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Business Situation

Final Estimates for the Fourth Quarter of 2001

ACCORDING to the “final” estimates of the national
income and product accounts (NIPAs), the
fourth-quarter 2001 rebound in real gross domestic
product (GDP) and in real final sales of domestic
product was somewhat more vigorous than was re-
ported last month in the “preliminary” estimates. Real
GDP is now estimated to have increased 1.7 percent in
the fourth quarter, 0.3 percentage point more than in
the preliminary estimates, and real final sales is esti-
mated to have increased 3.8 percent, 0.2 percentage
point more than in the preliminary estimates (table 1
and chart 1).! The source data underlying these and
other revisions to the NIPA’s are discussed in the sec-
tion “Revisions.”

The final and preliminary estimates paint pictures

1. Quarterly estimates in the NIPA’s are expressed at seasonally adjusted
annual rates. Quarter-to-quarter dollar changes are the differences between
the published estimates. Quarter-to-quarter percent changes are annualized
and are calculated from unrounded data unless otherwise specified.

Real estimates are calculated using a chain-type Fisher formula with
annual weights for all years and quarterly weights for all quarters; real esti-
mates are expressed both as index numbers (1996=100) and as chained
(1996) dollars. Price indexes (1996=100) are also calculated using a
chain-type Fisher formula.

Daniel Larkins, Frederick von Batchelder, and Shelly
Smith prepared this article.

CHART 1

Real Gross Domestic Product

Percent
10

|II|I||‘ |I|I.I|

'S

nN

3 T |

| [
1998 1999 2000

Note.—Percent change at annual rate from preceding quarter;
based on seasonally adjusted estimates.

|
2001

U.S. Bureau of Economic Analysis

of the economy that are similar in many important re-
spects. In both estimates,
eThe increase in fourth-quarter GDP reflected
increases in consumer spending and in government
spending (table 2).2 Imports, which are subtracted
in the calculation of GDP, decreased.
eThe increase in GDP was damped by decreases in
inventory investment, fixed investment, and
exports.
e The upswing in GDP from the third quarter to the
fourth primarily reflected accelerations in con-
sumer spending and in government spending.

2. In the NIPA’s, consumer spending is shown as personal consumption
expenditures, government spending is shown as government consumption
expenditures and gross investment, and inventory investment is shown as
change in private inventories.

Table 1. Real Gross Domestic Product, Real Gross Domestic Purchases, and Real

Final Sales to Domestic Purchasers
[Seasonally adjusted at annual rates]

Billions of chained (1996) dollars
Percent change from
Level Change from preceding preceding quarter
quarter
2001 2001 2001
\% | I 1} \% | 1l 1} \%
Gross domestic product ................. 9,348.6| 30.6| 7.2|-31.3| 38.2(| 1.3| 0.3| -1.3| 1.7
Less: Exports of goods and services | 1,022.2 | -3.4|-35.8| -56.1|-30.0{|-1.2|-11.9(-18.8|-10.9
Plus: Imports of goods and services | 1,434.9(-19.9|-33.6 | -51.8|-28.3(|-5.0| -8.4(-13.0| -7.5
Equals: Gross domestic purchases (9,737.0| 16.0| 10.0|-25.3| 41.9(| 0.7| 0.4| -1.0| 1.7
Less: Change in private inventories | =119.3(-69.9 [-11.2| =23.6 [-57.4|......| woveee| coev| v
Equals: Final sales to domestic
purch 9,830.3| 76.7| 19.9| -6.2| 92.8|| 3.2| 0.8| -0.3| 3.9
Personal consumption
expenditures 6,540.3| 47.4| 39.9| 155 96.4|| 3.0| 25| 10| 6.1
Durable goods ... .11,021.7] 23.0 157 2.1| 815(|10.6| 7.0{ 09| 394
Nondurable goods .. .11,893.6| 11.2| 14 26| 11.6|/| 24| 03| 0.6]| 25
Services 3,658.2| 16.3| 24.7| 10.6| 17.8[| 1.8 28| 12| 2.0
Private fixed investment 1,621.9| 8.2(-43.9|-24.8(-49.7[| 1.9| -9.7| -5.7|-114
Nonresidential..... . .0| -0.6(-53.0| —28.9(-47.0(|-0.2|-14.6| -8.5(-13.8
Structures........ 84| -9.4| -55(-26.9(|12.3|-12.2| -7.5|-33.6
Equipment and - -11.6|-44.5| -23.8|-13.8||-4.1|-15.4| -8.8| -5.3
Residential........ccooeveerreneincinens 76| 54| 22| -45[| 85| 59| 24| -46
Government consumption
expenditures and gross
investment 206| 19.6| 1.1 39.8(| 53| 50| 03| 10.2
Federal............ . 43| 25| 49| 153|| 3.2 18| 36| 114
National defense.. . 6.5 2.1 29 79| 75 23| 32| 9.0
Nondefense..... .| 201.6( -22| 05| 20| 7.3|[-43| 09| 42| 16.0
State and local .... 1,088.4| 16.2| 16.9| -3.6| 246(| 6.4| 6.6 -1.3| 9.6
Addendum: Final sales of domestic
Product...........cooooviieiiines 9,440.9( 91.1| 17.0|-12.3| 88.4{| 4.0| 0.7| -0.5| 3.8

Nore. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates usually are not addi-
tive. Chained (1996) dollar levels and residuals, which measure the extent of nonadditivity in each table, are
shown in NIPA tables 1.2, 1.4, and 1.6. Percent changes are calculated from unrounded data. Percent changes in
major aggregates are shown in NIPA table S.1. (See “Selected NIPA Tables,” which begins on page D-2 in this

issue.)
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eThe strength in consumer spending was concen-
trated in durable goods, which registered its biggest
increase since the third quarter of 1986. Motor vehi-
cle purchases surged.

eThe strength in government spending partly
reflected an upturn in State and local government
spending, which had decreased in the third quarter
as a result of a large sale of existing structures.’ (The
impact of this rebound on GDP was offset by a cor-
responding reduction in private nonresidential
structures.)

e Inventories were liquidated for the fourth consecu-
tive quarter. The pace of liquidation was almost
twice as fast as the already rapid pace of the third
quarter, and the ratio of real private inventories to

3. In the third quarter, the Port Authority of New York leased properties
at the World Trade Center to two private corporations. In the NIPA’s, such a
transaction is treated as a sale of an existing asset. The transaction resulted
in a $12.8 billion decrease (in current dollars at an annual rate) in State and
local government gross investment and an offsetting increase of the same
amount in private net purchases of used structures.

Table 2. Contributions to Percent Change in Real Gross Domestic Product
[Seasonally adjusted at annual rates]

2001
1] 1l \%
Percent change at annual rate:
Gross domestic product.... 1.3 0.3 -1.3 1.7
Percentage points at annual rates:

Personal consumption expenditures 2.05 1.72 0.67 414
Durable goods............ 0.83 0.56 0.07 2.84
Nondurable goods . 0.49 0.06 0.12 0.50
SErvices.......oo...... 0.73 1.10 0.48 0.80

Gross private domestic investment —228| -2.16| -1.79| -4.12
Fixed investment.... 033 -1.74| -097| -1.96

Nonresidential -0.02( -1.99| -1.08| -1.75
Structures....... 0.39| -044( -026| -1.27
Equipment and software. -041| -155| -0.82| -0.47

Residential ...........cc.c.c.... 0.35 0.25 010| -0.21

Change in private inventories. -2.61| -042| -081| -2.16
Net exports of goods and services 063 -0.12| -0.27| -0.14
...... -013| -1.37| -2.13| -1.14

-0.19| -145| -155| -0.72

0.06 0.08| -0.58| -0.42

0.76 1.25 1.86 1.00

0.87 1.21 1.20 0.40

e | =011 0.05 0.66 0.59

Government consumption expenditures and gross
investment 0.92 0.87 0.05 1.76
Federal........... 0.19 0.11 0.21 0.66

National defense 0.28 0.09 0.12 0.34

Nondefense.... -0.09 0.02 0.09 0.32

State and local ... 0.73 0.76| -0.16 1.10

Note. More detailed contributions to percent change in real gross domestic product are shown in
NIPA table 8.2. Contributions to percent change in major components of real gross domestic product
are shown in tables 8.3 through 8.6.
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final sales fell from 2.22 to 2.16—a record low level
and the biggest quarter-to-quarter decrease since
1983.4

e The weakness in fixed investment was marked by

ea third consecutive decrease in nonresidential
structures,

ea fifth consecutive decrease in nonresidential
equipment and software, and

ea decrease in residential investment after three
quarterly increases.

e Real gross domestic purchases increased 1.7 percent
after a third-quarter decrease of 1.0 percent.

oeThe price index for gross domestic purchases
increased after a third-quarter dip that reflected
insurance expenditures associated with the terrorist
attacks on September 11, ¢

e Real disposable personal income decreased about 8
percent after jumping more than 12 percent, and
the personal saving rate (measured as personal sav-
ing as a percentage of current-dollar disposable per-
sonal income) fell to 0.4 percent from 3.8 percent.
These sharp movements primarily reflected large
taxpayer refunds in the third quarter under the Eco-
nomic Growth and Tax Relief Reconciliation Act of
2001.

e Real final sales of computers increased about 30 per-
cent in the fourth quarter after decreasing in the
second and third quarters, and real motor vehicle
output increased for the third consecutive quarter.

4. Other real inventory-sales ratios reached their lowest levels since 1966
(see NIPA table 5.13B).

5. Gross domestic purchases is calculated as the sum of personal con-
sumption expenditures, gross private domestic investment, and govern-
ment consumption expenditures and gross investment; thus, gross
domestic purchases includes imports of goods and services, which are sub-
tracted in the calculation of GDP, and does not include exports of goods
and services, which are added in the calculation of GDP.

6. In the NIPA’, insurance expenditures are defined as premiums net of
benefits; thus, the large benefit payments associated with the September
11t attacks resulted in a reduction in the average net price of insurance. See
the box “The Terrorist Attacks of September 11% as Reflected in the
National Income and Product Accounts,” SURVEY OF CURRENT BusiNess 81
(November 2001): 2-3. Revised estimates were presented in the box
“Adjustments for the Terrorist Attacks,” Survey 81 (December 2001): 2.
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Revisions

The 0.3-percentage-point upward revision to real GDP
growth in the fourth quarter is the same as the average
revision (without regard to sign) from the preliminary
to the final estimates over the past 20 years (table 3).

An upward revision to exports of services and a
downward revision to imports of services combined to
contribute 0.17 percentage point to the revision to real
GDP. The revisions mainly reflected the incorporation
of revised and newly available data from BEA’s interna-
tional transactions accounts.

An upward revision to consumer spending on ser-
vices contributed another 0.05 percentage point to real
GDP. The revision mainly reflected the incorporation
of newly available data on bank service charges for the
fourth quarter from the Federal Deposit Insurance
Corporation (FDIC).

Revisions to nonresidential structures and to equip-
ment and software each subtracted 0.04 percentage
point to the real GDP revision. The revision to struc-
tures reflected revised Census Bureau data on con-
struction put-in-place for November and December.
The revision to equipment and software mainly re-
flected the incorporation of more complete data on re-
ceipts from software company reports to the Securities
and Exchange Commission.

The price index for gross domestic purchases in-
creased 0.5 percent according to the final estimate; the
preliminary estimate had shown a 0.4-percent in-
crease. The small revision primarily reflected revisions
to prices of services purchased by consumers—specifi-
cally, the implicit price for imputed financial services
was revised up on the basis of newly available data
from the FDIC.
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Tahle 3. Revisions to Change in Real Gross Domestic Product and Prices, Fourth
Quarter 2001
[Seasonally adjusted at annual rates]

Percent change from Final estimate minus
preceding quarter preliminary estimate
Billions of
Preliminary|  Final Percentage | chained
estimate | estimate points (1996)
dollars
Gross domestic product..............cceuveennnnnnn. 1.4 1.7 0.3 5.9
Less: Exports -12.2 -10.9 1.3 3.6
Plus: Imports ..... -6.9 -7.5 -0.6 -2.3
Equals: Gross domestic purchases.. 1.7 1.7 0.0 1.0
Less: Change in private inventorieS.....ccoovvcevcceeee | v | e | 0.7
Equals: Final sales to domestic purchasers ...... 3.9 3.9 0.0 0.4
Personal consumption expenditures .. 6.0 6.1 0.1 1.8
Durable goods 39.2 394 0.2 04
Nondurable goods .. 2.4 2.5 0.1 0.3
Services 1.8 2.0 0.2 1.1
Private fixed investment -11.0 -114 -0.4 -1.9
Nonresidential. -13.1 -13.8 -0.7 -2.5
Structures -32.6 -33.6 -1.0 -0.9
Equipmen -4.8 -5.3 -0.5 -1.3
Residential....... -5.0 -4.6 04 0.3
Government cons
gross investment 101 10.2 0.1 0.2
Federal.... 116 1.4 -0.2 -0.2
Nationa 9.4 9.0 0.4 -0.3
Nondefense 15.7 16.0 0.3 0.1
State and local 9.4 9.6 0.2 0.4
Addendum:
Final sales of domestic product 3.6 3.8 0.2 5.3
Gross domestic purchases price index 0.4 05 01|
GDP price index 0.2 -0.1 01| .

Note. The final estimates for the fourth quarter of 2001 incorporate the following revised or additional major
source data that were not available when the preliminary estimates were prepared.

Personal consumption expenditures: Retail sales for December (revised), bank services data for the fourth
quarter, and international transactions accounts data on net foreign travel for the fourth quarter.

Nonresidential fixed il - Construction put-in-place for November and December (revised) and manu-
facturers’ shipments of machinery and equipment for December (revised).

Residential fixed investment: Construction put-in-place for November and December (revised) and sales of
new houses for October, November, and December (revised).

Exports and imports of goods and services: International transactions accounts data for the third quarter
(revised) and the fourth quarter (new).

Government consumption expenditures and gross investment: Construction put-in-place for November and
December (revised), detailed data on Federal civilian employment for November and December (revised), and
detailed financial data for the fourth quarter from the Department of Defense.

Wages and salaries: Employment, average hourly earnings, and average weekly hours for December (revised).

GDP prices: Export and import prices for October through December (revised), unit-value index for petroleum
imports for December (revised), data on imputed financial services from the Federal Deposit Insurance Corpora-
tion, and prices of single-family houses under construction for the quarter (revised).

Gross National Product, next page
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Gross National Product

Real gross national product (GNP) increased 2.6 per-
cent in the fourth quarter after decreasing 1.3 percent
in the third (table 4).” The increase in GNP was larger
than the increase in GDP because income receipts
from the rest of the world decreased less than income
payments to the rest of the world. The decrease in re-
ceipts was mainly accounted for by interest; the de-
crease in payments was about evenly split between

interest and profits.

“Command-basis” GNP—which measures the pur-
chasing power of goods and services produced by the
U.S. economy—increased 1.8 percent in the fourth
quarter (chart 2). The smaller increase in this measure
than in GNP reflects a deterioration in the terms of

7. GNP is a measure of goods and services produced by labor and prop-
erty supplied by U.S. residents. It is equal to GDP plus income receipts from

the rest of the world less income payments to the rest of the world.

Table 4. Relation of Real Gross Domestic Product, Real Gross National Product,

and Real Command-Basis Gross National Product
[Seasonally adjusted at annual rates]

Billions of chained (1996) dollars
Percent change from
Level Change from preceding quarter
preceding quarter
2001 2001 2001
\% | 1l 1] \% | Il 1 \%

Gross domestic product.................. 9,348.6( 30.6| 7.2|-31.3( 38.2|| 1.3| 0.3| -1.3| 1.7
Plus: Income receipts from the rest

of the World........coevvvvcrcrrciniinns 270.4|-24.0 (-30.7 | -23.4 |-25.8|-23.2 |-30.7 |-26.3 [-30.6
Less: Income payments to the rest

of the world........ccoeevvvcencirciniins 255.0|-10.6 [-29.5|-23.9|-46.8|-11.1|-29.3|-26.2 [-49.0
Equals: Gross national product ...... 9,364.7| 17.4| 6.4|-30.6( 59.8|| 0.8 0.3| -1.3| 2.6
Less: Exports of goods and services

and income receipts from the rest

of the World........coevvvvcrvcrrcininns 1,290.3 (-29.1 (-68.2 |-80.2 |-57.5|| =7.4|-17.0|-20.6 |-16.0
Plus: Command-basis exports of

goods and services and income

receipts from the rest of the

WO 1o 1,356.8|-20.5|-54.4|-34.4(-76.1|| -5.2(-13.6| —-9.0(-19.6
Equals: Command-basis gross

national product.......................... 9,431.1| 26.1| 20.2| 15.2| 41.0/| 1.1| 0.9 0.6| 1.8
Addendum:

Terms of trade? .............ccccccoeeeee 105.1| 0.6 1.1| 3.5| -1.2|| 2.4| 4.4|143| -4.4

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

goods and services and income payments.

2. Ratio of the implicit price deflator for exports of goods and services and income receipts to the corre-

sponding implicit price deflator for imports divided by 100.

Nore. See note to table 1 for an explanation of chained (1996) dollar series. Levels of these series are shown

in NIPA tables 1.10 and 1.11.
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trade.® The terms of trade had improved sharply in the
third quarter.

The national saving rate—gross saving as a percent-
age of GNP—decreased to 16.6 percent, its lowest level
since the third quarter of 1994.

8. In the estimates of command-basis GNP, the current-dollar value of the
sum of exports of goods and services and income receipts is deflated by the
implicit price deflator (IPD) for the sum of imports of goods and services
and income payments.

The terms of trade is a measure of the relationship between the prices that
are received by U.S. producers for exports of goods and services and the
prices that are paid by U.S. purchasers for imports of goods and services. It
is measured by the following ratio, with the decimal point shifted two
places to the right: In the numerator, the IPD for the sum of exports of
goods and services and of income receipts; in the denominator, the IPD for
the sum of imports of goods and services and of income payments.

Changes in the terms of trade reflect the interaction of several factors,
including movements in exchange rates, changes in the composition of the
traded goods and services, and changes in producers’ profit margins. For
example, if the U.S. dollar depreciates against a foreign currency, a foreign
manufacturer may choose to absorb this cost by reducing the profit margin
on the product it sells to the United States, or it may choose to raise the
price of the product and risk a loss in market share.

CHART 2
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Corporate Profits

Profits from current production—which excludes
non-operating items, such as special charges and capi-
tal gains and losses, and which is based on depreciation
of fixed assets and inventory withdrawals valued at
current cost—increased 17.9 percent (quarterly rate)
in the fourth quarter of 2001 but was still 3.0 percent
below its year-earlier level (table 5).° In contrast, prof-
its before tax—which is based on inventory and depre-
ciation practices used in tax accounting—decreased
9.0 percent in the fourth quarter, and profits after tax
decreased 10.6 percent.

The difference between the current-production
measure and the tax-accounting measures primarily
reflects the effect of retroactive provisions of the Job
Creation and Worker Assistance Act of 2002, which al-
lowed increased depreciation, leading to lower profits
on a tax-accounting basis (see the box, page 6).

In both measures, the change from the third to the
fourth quarter reflected several special circumstances.
In the third quarter, profits of insurance companies

9. Profits from current production is estimated as the sum of profits
before tax, the inventory valuation adjustment, and the capital consump-
tion adjustment; it is shown in NIPA tables 1.9, 1.14, 1.16, and 6.16C (see
“Selected NIPA Tables,” which begins on page D-2 of this issue) as corpo-
rate profits with inventory valuation and capital consumption adjustments.

Percent changes in profits are shown at quarterly, not annual, rates.
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had been reduced about $40 billion by payments of
benefits in the wake of the September 11t terrorist at-
tacks, and airline profits had been increased $20 billion
by subsidies provided in the special airline bill passed
by Congress after the attacks. In both the third and the
fourth quarters, profits were reduced $9.0 billion (an-
nual rate) by settlement payments to the States by to-
bacco companies.

Large increases in profits from current production
were recorded by domestic nonfinancial corporations,
domestic financial corporations, and the rest-of-
the-world sector. For domestic nonfinancial corpora-
tions, the increase mainly reflected a rise in unit profits
(after five consecutive quarterly decreases), as unit
costs decreased more than unit prices. An increase in
the real output of domestic nonfinancial corporations
also boosted profits.!

The increase in profits of domestic financial corpo-
rations partly reflected the rebound in insurance prof-
its.

The increase in profits from the rest of the world

10. “Output” here is nonfinancial corporate gross product. It is a measure
of the contribution, or value added, of nonfinancial corporations to the
Nation’s output and is measured as the sum of income generated by these
businesses.

Table 5. Corporate Profits
[Quarterly estimates seasonally adjusted]

Billions of doliars (annual rate) Percent change from preceding period !
Level Change from preceding period
2001 2001 2001
2001 2000 2001 2000 2001
\% 1} \% 1] \%
Profits from current production ... 767.1 822.0 51.2 -109.3 —62.8 125.0 6.2 -12.5 -8.3 17.9
Domestic industries ... 617.8 655.0 291 -121.8 -64.9 104.1 41 -16.5 -10.5 18.9
Financial ........ 167.3 183.0 9.2 -22.2 -29.3 46.9 5.1 -11.7 -17.7 345
Nonfinancial .. 450.5 472.0 19.8 -99.6 -35.6 57.2 3.7 -18.1 -7.9 13.8
Rest of the world ... 149.3 167.0 22.2 12.5 2.1 20.9 19.3 9.1 15 14.3
Receipts (inflows).. 190.8 1822 316 -14.1 -8.1 3.7 18.2 6.9 —4.2 2.0
415 15.2 9.4 -26.6 -10.2 -24.6 16.0 -39.0 -20.5 —-61.7
IVA 2.2 16.6 -95 14.6 11.9 135]] | | |
CCAd . . 66.4 186.1 -8.3 23.0 -16.9 1727 | | |
Profits before tax........ . 698.5 619.4 69.1 -146.9 -57.7 -61.2 8.9 -17.4 -7.8 -9.0
Profits tax liabilit 216.0 1941 18.5 -55.5 -23.1 -10.8 7.3 -20.4 -10.1 -5.3
Profits after tax. 482.5 4252 50.6 -91.4 -34.7 -50.4 9.7 -15.9 -6.8 -10.6
Profits from current production less tax liability ........................ 551.2 627.9 32.7 -53.8 -39.8 135.9 5.7 -8.9 -1.5 27.6
Cash flow from current production.... 933.1 997.1 54.5 -19.3 13.5 78.5 6.1 2.0 15 8.5
Domestic industry profits:
Corporate profits of domestic industries with IVA. 551.4 468.9 37.5 -144.9 —47.9 —68.6] 5.7 —20.8 -8.2 -12.8
180.0 181.2 13.4 -24.4 -29.9 27.8 7.0 -12.0 -16.3 18.1
3714 287.7 24.0 -120.4 -18.0 -96.4 5.1 -24.5 -4.5 -25.1
79.5 50.3 -8.5 -75.7 -9.4 -33.7 -5.2 -48.7 -10.0 -40.1
524 25.7 8.4 -15.0 7.8 -29.1 14.2 -22.3 -125 -53.1
404 419 6.7 -20.1 1.4 -3.5 12.5 -33.3 334 7.6
85.5 84.3 47 37 1.7 -3.0 6.1 45 2.0 -35
113.6 85.5 12.7 -13.3 -13.9 -271 111 -10.5 -11.0 —24.0
Dollars
Unit price, costs, and profits of nonfinancial corporations:
UNIE PFICE .. 1.062 1.061 0.026 0.019 0.007 -0.008|| | | ]
Unit labor cost ... 0.713 0.709 0.020 0.028 0.007 -0.012
Unit nonlabor cost ..... 0.262 0.262 0.007 0.011 0.008 —-0.007
Unit profits from current production 0.086 0.090 -0.001 -0.021 -0.006 0.010[| o] | |

1. Quarterly percent changes are not annualized.
Note. Levels of these and other profits series are shown in NIPA tables 1.14, 1.16, 6.16C, and 7.15.

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment
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was more than accounted for by a sharp reduction in
outflows from domestic affiliates of foreign corpora-
tions.!!

Cash flow from current production, a profits-re-
lated measure of internally generated funds available
for investment, increased $78.5 billion after increasing

11. Profits from the rest of the world is calculated as (1) receipts by U.S.
residents of earnings from their foreign affiliates plus dividends received by
U.S. residents from unaffiliated foreign corporations minus (2) payments
by U.S. affiliates of earnings to their foreign parents plus dividends paid by
U.S. corporations to unaffiliated foreign residents. These estimates include
capital consumption adjustments (but not inventory valuation adjust-
ments) and are derived from BEA’s international transactions accounts.
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$13.5 billion.? The ratio of cash flow to nonresidential
fixed investment, an indicator of the share of the cur-
rent level of investment that could be financed by in-
ternally generated funds, increased from 74.6 percent
to 84.4 percent, its highest value since the second quar-
ter of 1997 and very close to its average level (84.0 per-
cent) during 1991-99.

Profits with inventory valuation adjustment. In
contrast to the sharp increase in profits from current

12. Cash flow from current production is undistributed profits with
inventory valuation and capital consumption adjustments plus the con-
sumption of fixed capital.

Estimates of corporate profits for the fourth quarter of
2001 reflect certain retroactive provisions of the Job Cre-
ation and Worker Assistance Act of 2002, which was
signed into law on March 9, 2002. The act includes the
following provisions that are related to depreciation and
to the carryback period for net operating losses:

+ An immediate writeoff of 30 percent is allowed on cer-
tain investments contracted for after September 10,
2001, and before September 11, 2004;

+ Tax benefits retroactive to September 11" are included
for the area of New York City that was damaged in the
terrorist attacks; and

+ For tax year 2002 and for tax year 2001, the period for
carrying back net operating losses is temporarily
extended from 2 years to 5 years.

These provisions increased the depreciation that corpo-
rations could claim in the fourth quarter by $146.5 bil-

Table A. Effects of the Job Creation and Worker Assistance

Act of 2002 on Selected Measures of Corporate Profits
[Seasonally adjusted at annual rates]

Billions of dollars Percent
1
Level Change change

2001:111 | 2001:1V | 2001:1IV | 2001:IV

Profits before tax 680.6 619.4 —-61.2 -9.0
Tax effect™ ..o | e -146.5

Excluding tax 680.6 765.9 85.3 12.5

Tax liability 204.9 194.1 -10.8 5.3
Tax effect™ ..o | e -35.3

Excluding tax effec 204.9 229.4 245 12.0

Profits after tax.... 475.6 4252 -50.4 -10.6
Tax effect™ ..o | e -111.2

Excluding tax effect.... 475.6 536.4 60.8 12.8

Profits from current production 697.0 822.0 125.0 17.9
Tax effect™ ..o | e 0.0

Excluding tax eff 697.0 822.0 125.0 17.9

Profits from current production less

tax liability ... 4921 627.9 135.8 27.6
Tax effect™ ... | e 35.3

Excluding tax 492.1 592.6 100.5 20.4

* Estimated impact of the retroactive provisions of the Job Creation and Worker Assis-
tance Act of 2002
1. Not at annual rates.

Retroactive Provisions of the Job Creation and Worker Assistance Act of 2002

lion and, thus, reduced profits before taxes (PBT) by the
same amount (table A).! (PBT is based on the inventory-
and depreciation-accounting practices used for Federal
corporate income tax returns.) As a result, profits tax lia-
bility was reduced $35.3 billion, and profits after tax were
reduced $111.2 billion.

Profits from current production were not affected by
the act, because they do not depend on the deprecia-
tion-accounting practices used for Federal income tax
purposes; instead, this measure of profits is based on an
estimate of the value of fixed capital actually used up in
the production process.? However, because the act did
reduce tax liability, profits from current production on an
after-tax basis were raised $35.3 billion.

The capital consumption adjustment (CCAdj) is the
difference between the depreciation specified in the tax
code and the depreciation underlying profits from cur-
rent production. Because the act raised tax depreciation
$146.5 billion, the CCAdj was increased by the same
amount.

As with profits from current production, the effects of
the retroactive provisions of the act on nonfarm propri-
etors’ income with IVA and CCAdj were offsetting; non-
farm proprietors’ income without IVA and CCAdj was
reduced and the related CCAdj was increased by the same
amounts. The other major NIPA components or aggre-
gates were not affected.

1. The effect of the legislation was incorporated into the NIPA esti-
mates on a “best-change” basis. Thus, the adjustments reflect the
changes from the revised third-quarter levels of a series to the revised
fourth-quarter levels. The quarterly levels of these series will be revised
to incorporate the effects of the act in the upcoming NIPA annual revi-
sion scheduled for release on July 31, 2002. Taxes paid by proprietors
are recorded in the NIPA’s as personal taxes and are recorded on a cash
basis; thus, the effects of the act on personal taxes paid by proprietors
will be reflected in the estimates for 2002.

2. This estimate is derived by valuing assets at current cost and by us-
ing consistent depreciation profiles based on used-asset prices.
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production, profits with inventory valuation adjust-
ment (IVA) decreased sharply. The difference between
the two measures is the capital consumption adjust-
ment (CCAdj), which increased sharply, reflecting the
depreciation that corporations could claim for Federal
corporate income taxes under the retroactive provi-
sions of the Job Creation and Worker Assistance Act of
2002 (see the box).

Estimates of the CCAdj do not exist at the detailed
industry level; they are available only for total financial
and total nonfinancial industries. For all major catego-
ries of nonfinancial industries, profits with IVA fell
(chart 3). Profits of manufacturing, of the transporta-
tion group, and of “other” nonfinancial corporations
all dropped very sharply; profits of wholesale and retail
trade decreased less.”* Within manufacturing, two of
the biggest decreases were posted by motor vehicles
and by petroleum; large decreases were also posted by
manufacturers of “other durable goods” and “other
nondurable goods.”**

13. “Other” nonfinancial corporations include the agriculture, mining,
construction, and services industries, along with some activities included in
the “finance, insurance, and real estate” group.

14. “Other” durable-goods manufacturing includes the lumber, furniture,
stone, transportation equipment excluding motor vehicles, instruments,
and miscellaneous manufacturing industries. “Other” nondurable-goods
manufacturing includes the tobacco, textile, apparel, paper, printing, rub-
ber, and leather industries.
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The year 2001. Although profits from current pro-
duction ended the year with a large increase, for the
year as a whole they were down $109.3 billion (12.5
percent), to $767.1 billion; in 2000, they had increased
$51.2 billion (6.2 percent).'’> Domestic nonfinancial
corporations accounted for most of the decrease in
2001, as a decrease in profits per unit more than offset
an increase in output, but profits of domestic financial
corporations also decreased. These decreases in do-
mestic profits were partly offset by an increase in prof-
its from the rest of the world that reflected a bigger
decrease in payments by domestic affiliates of foreign
corporations than in receipts from foreign affiliates of
U.S. corporations.

Domestic profits with IVA decreased $144.9 billion.
The weakness was widespread. Profits of both financial
and nonfinancial corporations decreased, and in non-
financial corporations, profits of most major industry
groups were lower in 2001 than in 2000.

Profits before tax decreased more than profits from
current production. The difference between the two
measures reflected increases in both the CCAdj and the
IVA.

15. These changes are calculated from annual levels for 2000 and 2001.
Current-production profits in the fourth quarter of 2001 profits were $25.6
billion (3.0 percent) less than in the fourth quarter of 2000.

CHART 3

Corporate Profits with Inventory Valuation Adjustment:

Change from 2001:11l to 2001:1V
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1. Also includes communications and public utilities.

2."Other" nonfinancial corporations includes the agriculture, mining, construction, and services industries,

along with some activities included in the "finance, insurance, and real estate" group.
Note.-Based on seasonally adjusted estimates.

U.S. Bureau of Economic Analysis
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Government Sector

The fiscal position of the government sector, as mea-
sured by the combined current position of the Federal
Government and of State and local governments,
shifted from a current deficit of $11.7 billion in the
third quarter to a current surplus of $122.2 billion in
the fourth quarter (table 6).!° The shift was mostly at-
tributable to an upturn in the Federal fiscal position,
but a rise in the State and local current surplus also
contributed.

Federal

Fueled by a sharp upturn in current receipts, the fiscal
position of the Federal Government shifted from a
current deficit of $13.6 billion in the third quarter to a
current surplus of $97.4 billion in the fourth. Current
expenditures decelerated.

Current receipts. Federal current receipts increased
$119.6 billion in the fourth quarter after decreasing
$184.4 billion in the third. The upturn was mostly ac-
counted for by an upturn in personal tax and nontax
receipts. Corporate profits tax accruals and indirect
business tax and nontax accruals decreased less in the
fourth quarter than in the third. In contrast, contribu-
tions for social insurance turned down in the fourth
quarter.

Personal tax and nontax receipts increased $134.6
billion after decreasing $162.8 billion. The sharp up-
turn was accounted for by an upturn in income taxes,
which increased $134.8 billion after decreasing $162.6
billion. Refunds, which are an offset to income tax re-
ceipts, were boosted $140.7 billion in the third quarter
as a result of provisions of the Economic Growth and
Tax Relief Reconciliation Act of 2001.

Corporate profits tax accruals decreased $11.0 bil-
lion, following a $19.9 billion decrease. The fourth-
quarter decrease was more than accounted for by pro-
visions of the Job Creation and Worker Assistance Act
of 2002 (for details, see the box on page 6).

Indirect business tax and nontax accruals decreased
$0.7 billion after decreasing $1.8 billion. The smaller
decrease was more than accounted for by excise taxes,
which decreased $0.1 billion after decreasing $2.1 bil-
lion. Excise taxes on gasoline turned up, increasing
$0.2 billion after a $0.8 billion decrease. Air transport
excise taxes decreased $0.5 billion, following a $1.2 bil-
lion decrease. Third-quarter air transport tax receipts
were reduced because of the airport closures that re-

16. Net saving equals gross saving less consumption of fixed capital
(CEC). The estimates of gross saving, CFC, and net saving are shown in
NIPA table 5.1.

For NIPA estimates of government current receipts, current expenditures,
and the current surplus or deficit for 2000 and 2001, see NIPA tables 3.1,
3.2, and 3.3 in this issue.
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sulted from the terrorist attacks on the World Trade
Center and the Pentagon on September 11%, 2001, and
as a result of fewer passengers after the airports re-
opened.

Contributions for social insurance decreased $3.2
billion after increasing $0.1 billion. The downturn pri-
marily reflected a downturn in contributions for social
security (old-age, survivors, disability, and health in-
surance), which decreased $3.3 billion after no change.

Table 6. Government Sector Current Receipts and Expenditures
[Billions of dollars, seasonally adjusted at annual rates]

Level Change from preceding quarter
2001 2001
\% | I 1] \%
Current Receipts 22.9 77| -177.2| 1335
Current expenditures . 46.5 27.3 425 -0.4
1222| -236| -19.6| -2197| 1339
97.6 -8.4 -2.7 -8.8 -6.6
246| -151| -16.8| -211.0( 1405
Federal Government

CUITeNt RECEIPES ..vuvveveiieiiiecieiee s 2,026.7 9.9 41| -184.4| 1196
Personal tax and nontax receipts... 1,031.8 10.9 8.6 -162.8| 134.6
Corporate profits tax accruals........ 166.4| -14.4 =771 -199| -11.0
Indirect business tax and nontax accruals . 109.5 0.5 -0.2 -1.8 -0.7
Contributions for social insurance 7191 13.9 34 0.1 -3.2
Current expenditures 2741 226 16.0 8.6
Consumption expenditures 13.4 26 36 113
National defense . 13.0 1.2 36 48
Nondefense. . 0.4 14 0.0 6.4
Transfer payments (Net) .........ccoverrrnervemeininenirerienes 853.1 8.8 11.6 15.3 145
To persons.. 840.5 28.4 10.5 14.6 9.6
To the rest of the world ..........cccovcrvvinincnnee 126 -19.7 1.3 0.6 49
Grants-in-aid to State and local governments .| 2850 13.9 17.2| -148 18.6
Net interest paid 2191 -64| -11.0| -10.0| -134

Subsidies less current surplus of government
BMEEIPIISES .ovvvivvivsiiisis s 474 -2.7 2.2 219 -224
Subsidies ... . 38.1 -21 0.1 20.7| -226
Of which: Agricultural SUDSIdIes............coevrierienrunes 15.1 -2.7 -0.3 0.4 -34
Less: Current surplus of government enterprises........ -9.1 0.5 =21 -1.1 -0.3
Less: Wage accruals less disbursements ...........c.cccevenee 0.0 0.0 0.0 0.0 0.0
974 -172| -18.6| —200.3| 111.0
97.7 -8.6 -2.9 -8.8 -6.6
-0.3 -8.6| -15.7| -191.4| 1175

State and local governments

CUIrent RECEIPES .....vueueririeeireieieeeeei s 1,319.1 27.0 20.9 -77 32.5
Personal tax and nontax receipts... 300.9 45 2.4 6.8 27
Corporate profits tax accruals........ 27.8 -2.3 11 -32 03
Indirect business tax and nontax accruals. 694.5 10.6 6.9 33 10.8
Contributions for social insurance...... 10.9 0.2 0.3 0.2 0.1
Federal grants-in-aid 285.0 13.9 17.2| -1438 18.6
Current eXpenditures .........o.oeveveevecveeeirieeeeseeeeaes 1,294.3 333 21.9 17 9.6
Consumption expenditures 997.7 16.7 14.6 9.9 6.5
Transfer payments to persons 297.6 5.1 5.4 45 48
Net interest paid ...........ccccovvenne . -11 -0.3 -0.3 -0.1 -0.2
Less: Dividends received by government...........cccocceevenee 04 0.0 0.0 0.0 0.0

Subsidies less current surplus of governmen
BNEBIPIISES oot 0.5 1.8 22 -2.6 -15
Subsidies.............. 105 122 25 -3.2 -14
Less: Current surplus of government enterprises......... 10.0 0.3 0.3 -0.6 0.1
Less: Wage accruals less disbursements ...... 0.0 0.0 0.0 0.0 0.0
Current surplus or deficit (-). 24.8 6.3 -1.0( -194 229
Social insurance funds .. -0.1 0.2 0.1 0.1 0.0
Other 249 -6.5 -12| -194 229

Addendum:

Net lending or net borrowing (=)' 15.3| -233| -34.0| -205.7| 107.6
Federal government............... 76.6| -103| -26.0| -208.0( 109.9
State and local government ... -61.2| -13.0 -8.0 2.3 -2.3

1. “Net lending or borrowing” is conceptually similar to “net financial investment” in the flow-of-funds
accounts prepared by the Board of Governors of the Federal Reserve System. The two measures differ primarily
because government net lending or borrowing is estimated from data for transactions, whereas net financial
investment is estimated from data for financial assets. There are also small conceptual differences, such as the

classification of the Federal Government'’s railroad retirement and veterans life insurance programs.
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Current expenditures. Current expenditures in-
creased $8.6 billion in the fourth quarter after increas-
ing $16.0 billion in the third. The deceleration was
more than accounted for by a sharp downturn in “sub-
sidies less current surplus of government enterprises.”
In contrast, grants-in-aid to State and local govern-
ments turned up.

“Subsidies less current surplus of government enter-
prises” decreased $22.4 billion after increasing $21.9
billion. The sharp downturn was more than accounted
for by subsidies, which decreased $22.6 billion after in-
creasing $20.7 billion. In the third quarter, airlines re-
ceived $5.0 billion ($20.0 billion at an annual rate) in
Federal Government aid as part of the Air Transporta-
tion Safety and System Stabilization Act.'” The current
surplus of government enterprises, which is an offset
to subsidies, decreased $0.3 billion after a $1.1 billion
decrease. Within enterprises, the U.S. Postal Service
current surplus decreased $0.3 billion after a $0.9 bil-
lion decrease.

Net interest paid decreased $13.4 billion, following a
$10.0 billion decrease. Gross interest paid decreased
$11.6 billion after decreasing $9.3 billion, reflecting
larger decreases in interest paid to persons and busi-
ness and to the rest of the world.

“Transfer payments to persons (net)” increased
$14.5 billion, following a $15.3 billion increase. The
deceleration was more than accounted for by transfer
payments to persons, which increased $9.6 billion after
a $14.6 billion increase. The deceleration was mainly
accounted for by benefit payments for social security
(old-age, survivors, and disability insurance), which
decreased $0.5 billion after a $4.4 billion increase. In
the third quarter, one-time, retroactive social security
payments were made to correct the underpayment of
benefits associated with an error in the indexing of the
benefits. In contrast, transfer payments to the rest of
the world accelerated, increasing $4.9 billion after a
$0.6 billion increase.

Grants-in-aid to State and local governments
turned up, increasing $18.6 billion after decreasing
$14.8 billion. Grants for State Medicaid programs, for
education, and for health and hospitals (including pay-
ments to States for children’s health insurance pro-
grams) turned up.

Consumption expenditures accelerated, increasing
$11.3 billion after increasing $3.6 billion. The accelera-
tion was primarily attributable to nondefense con-
sumption expenditures, which increased $6.4 billion
after no change. Within nondefense consumption ex-
penditures, services accelerated, increasing $4.4 billion
after a $0.8 billion increase; “other services” (which in-

17. In the NIPA’s, subsidies are recorded on an accrual basis.
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clude expenditures for research and development, for
utilities, and for travel), turned up. Nondurable goods
also turned up, increasing $1.8 billion after a $0.7 bil-
lion decrease. Within nondurable goods, the Com-
modity Credit Corporation inventory change turned
up, increasing $1.4 billion after a $0.4 billion decrease.

Defense consumption expenditures increased $4.8
billion after a $3.6 billion increase. The acceleration
was more than accounted for by an acceleration in ser-
vices, which increased $6.4 billion after a $2.1 billion
increase. Within services, “other services” (which in-
clude expenditures for research and development, for
installation support, and for personnel support), accel-
erated, increasing $3.3 billion after a $0.8 billion in-
crease. Also within services, compensation accelerated,
increasing $2.8 billion after a $1.5 billion increase. In
contrast, durable goods turned down, decreasing $1.4
billion after a $2.0 billion increase; spending on parts
for aircraft and for ships turned down.

State and local

The State and local government current surplus in-
creased $22.9 billion in the fourth quarter after de-
creasing $19.4 billion in the third. Current receipts
turned up, and current expenditures decelerated.

Current receipts. State and local government cur-
rent receipts increased $32.5 billion after decreasing
$7.7 billion. The turnaround was primarily accounted
for by an upturn in Federal grants-in-aid. Indirect
business tax and nontax accruals accelerated, and cor-
porate profits tax accruals turned up slightly. In con-
trast, personal tax and nontax receipts decelerated.

Indirect business tax and nontax accruals increased
$10.8 billion after increasing $3.3 billion. The accelera-
tion was mainly accounted for by sales taxes, which in-
creased $7.6 billion after increasing $0.2 billion.
General sales taxes turned up, reflecting an upturn in
general retail sales in the fourth quarter.

Corporate profits tax accruals increased $0.3 billion,
following a $3.2 billion decrease. The fourth-quarter
increase was dampened as a result of provisions of the
Job Creation and Worker Assistance Act of 2002 (for
details, see the box on page 6).

Personal tax and nontax receipts increased $2.7 bil-
lion after increasing $6.8 billion. The deceleration was
more than accounted for by personal income taxes,
which increased $1.9 billion after increasing $6.1 bil-
lion.

Current expenditures. Current expenditures in-
creased $9.6 billion after increasing $11.7 billion. The
deceleration was more than accounted for by a deceler-
ation in consumption expenditures.

Consumption expenditures increased $6.5 billion
after increasing $9.9 billion. The deceleration was
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largely accounted for by nondurable goods, which de-
creased $5.3 billion after decreasing $2.1 billion.
Within nondurable goods, petroleum products contin-
ued to decrease.

“Subsidies less current surplus of government enter-
prises” decreased $1.5 billion after decreasing $2.6 bil-
lion. The smaller decrease was more than accounted
for by subsidies, which decreased $1.4 billion after de-
creasing $3.2 billion; electricity purchases by the State
of California continued to decrease. The current sur-
plus of government enterprises turned up, increasing
$0.1 billion after decreasing $0.6 billion; in the third
quarter, enterprise revenues for airports and tunnels
fell as a result of the events of September 11, 2001,
and of the subsequent reduction in air traffic.

Net lending or net borrowing

“Net lending or net borrowing (-)” is an alternative
measure of the Government fiscal position. Net lend-
ing is the financing requirement of the government
sector and is derived as the current surplus plus the
consumption of fixed capital and “capital transfers re-
ceived (net)” less gross investment and net purchases
of nonproduced assets.

The government fiscal position shifted from net
borrowing of $92.3 billion in the third quarter to net
lending of $15.3 billion in the fourth quarter, reflecting
a sharp shift in the Federal Government fiscal position.
State and local government net lending decreased in
the fourth quarter.

Government gross investment increased $25.7 bil-
lion after decreasing $12.1 billion.!® The upturn was
mostly attributable to State and local government
gross investment, which increased $21.0 billion after
decreasing $14.2 billion. The upturn was accounted for
by investment in structures, which returned to a more
normal level after a drop in the third quarter that re-
flected the lease of the World Trade Center (see foot-
note 3).

18. See also table 3.7 on page D-10 in this issue.
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The government sector in 2001

The combined current surplus of the Federal Govern-
ment and of State and local governments decreased
$114.9 billion, to $136.5 billion, in 2001. The decrease
was mostly accounted for by a decrease in the Federal
Government current surplus.

The Federal Government current surplus decreased
$99.6 billion, to $119.0 billion, in 2001. Current re-
ceipts decreased, while current expenditures increased.

Federal current receipts decreased $18.6 billion, to
$2,028.2 billion. Corporate profits tax accruals de-
creased $48.2 billion, and indirect business taxes de-
creased $0.3 billion. In contrast, contributions for
social insurance increased $29.1 billion, and personal
tax and nontax receipts increased $0.6 billion.

Federal current expenditures increased $80.9 bil-
lion, to $1,909.2 billion. “Transfer payments (net)” in-
creased $52.4 billion, grants-in-aid to State and local
governments increased $28.6 billion, consumption ex-
penditures increased $20.4 billion, and “subsidies less
current surplus of government enterprises” increased
$5.6 billion. In contrast, net interest paid decreased
$26.0 billion.

The State and local government current surplus de-
creased $15.2 billion, to $17.6 billion, in 2001. Current
expenditures increased more than current receipts.

State and local current receipts increased $70.7 bil-
lion, to $1,293.3 billion. Indirect business tax and non-
tax accruals increased $31.5 billion, Federal grants-in-
aid increased $28.6 billion, personal tax and nontax re-
ceipts increased $17.4 billion, and contributions for
social insurance increased $0.6 billion. In contrast,
corporate profits tax accruals decreased $7.4 billion.

State and local current expenditures increased $86.0
billion, to $1,275.8 billion. Consumption expenditures
increased $55.2 billion, transfer payments to persons
increased $19.7 billion, and “subsidies less current sur-
plus of government enterprises” increased $11.6 bil-
lion. In contrast, net interest paid decreased $0.5
billion.
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1

Real Inventories, Sales, and Inventory-Sales Ratios
for Manufacturing and Trade, 2001:1V

Tables 1, 2, and 3 show quarterly and monthly estimates
of real inventories, sales, and inventory-sales ratios,
respectively. Table 4 shows real manufacturing invento-
ries by stage of fabrication. Real estimates are in chained
(1996) dollars.

Data availability

Quarterly estimates for 2001:11-2001:III of real manu-
facturing and trade inventories, sales, and inventory-
sales ratios and of real manufacturing inventories by
stage of fabrication were published in the January 2002
Survey or CURRENT BusiNess, and quarterly estimates for
1996:1V-2001:1 were published in the October 2001

Table 1B. Real Manufacturing and Trade Inventories, Seasonally Adjusted,

SURVEY.

These estimates are also available as downloadable
files on BEA’s Web site at <www.bea.gov>; click on
“GDP and related data” and look under “Supplemen-
tary estimates, historical underlying detail,” and click
on “Change in private inventories.”

The most recent estimates are also available by sub-
scription from BEA: On diskette as part of the NIPA
monthly update (product number NDS-0171, price
$204.00) and as separate monthly printouts (product
number NLS-0166, price $108.00). To order, call the
BEA Order Desk at 1-800-704-0415 (outside the
United States, 202—606-9666).

Table 2B. Real Manufacturing and Trade Sales, Seasonally Adjusted

1

End of Period at Monthly Rate
[Billions of chained (1996) dollars] [Billions of chained (1996) dollars]
2001 2001 2002 2001 2001 2002
] \% Aug. Sep. Oct.” | Nov.” | Dec.” | Jan.r I} \% Aug. Sep. Oct.” | Nov.” | Dec. | Jan.p
Manufacturing and trade industries | 1,172.4|1,144.9 (1,177.6 | 1,172.4 { 1,157.9| 1,147.1| 1,144.9 ( 1,148.0 Manufacturing and trade industries | 842.4| 855.7| 851.9| 825.0| 858.1| 851.0| 858.0( 865.9
ing industries 465.9| 454.9| 470.3| 465.9( 463.5| 458.4| 454.9| 453.5 Manufacturing industries... 328.1| 328.9| 333.2| 316.5| 328.4| 326.6| 331.6| 337.6
Durable goods industries 2929 283.7| 296.9| 2929| 291.3( 286.9| 283.7| 2824 Durable goods industries 189.1| 187.9| 1923( 1809 187.8| 187.1 188.7| 1934
Wood product manufacturin 9.1 8.3 9.1 9.1 8.9 85 8.3 85 Wood product manufacturing 7.0 74 7.0 71 7.0 71 71 71
Nonmetallic mineral product Nonmetallic mineral product
ing 97 9.3 9.7 9.7 9.6 95 9.3 9.3 manufacturing 6.9 6.8 741 6.6 6.8 6.7 6.8 6.9
Primary metal manufacturing.............. 224 220 22.5 224 223 222 220 217 Primary metal manufacturing 12.7 12.3 12.9 12.3 12.6 12.3 12.0 12.6
Fabricated metal product Fabricated metal product
ing 33.3 32.3 334 33.3 331 32.7 32.3 32.2 manufacturing 19.3 19.1 19.6 18.9 19.3 19.1 18.9 19.3
Machinery manufacturing.................... 421 405 42.2 421 41.6 4.0 40.5 40.2 Machinery manufacturin 22.6 21.6 23.3 21.3 222 21.4 21.0 22.3
Computer and electronic product Computer and electronic product
ing 64.9 60.6 68.1 64.9 63.9 62.9 60.6 60.5 manufacturing 443 443 435 433 43.8 44.0 451 45.9
Electrical equipment, appliance, and Electrical equipment, appliance, and
component manufacturin, . 15.6 15.3 15.7 15.6 15.6 15.5 15.3 15.2 component manufacturing . 10.2 9.8 10.6 9.7 10.0 9.6 9.8 9.7
Transportation equipment Transportation equipment
ing 68.3 68.2 68.4 68.3 68.7 67.5 68.2 67.8 manufacturing ... 51.6 52.9 53.2 48.0 51.7 52.9 54.2 55.6
Furniture and related product Furniture and relate
ing 7.6 71 7.6 7.6 7.4 7.3 71 7.0 manufacturing 55 53 5.6 5.2 54 5.3 5.3 5.4
Miscellaneous manufacturing.............. 173 17.3 17.4 17.3 17.3 17.2 17.3 17.3 Miscellaneous manufacturing 9.2 9.0 94 9.0 91 9.0 8.9 9.2
Nondurable goods industries 1730 171.2| 1735( 173.0| 172.2| 1715 171.2| 1711 Nondurable goods industrie 1386| 140.5| 1406( 1351 1401 | 139.0| 1424 1437
Food manufacturing 34.7 349 35.0 34.7 34.6 34.8 349 35 Food manufacturing 374 38.0 37.6 371 37.6 38.1 38.4 39.1
Beverage and tobacco product Beverage and tobacco product
i 12.0 1.9 12.0 12.0 11.8 11.8 1.9 11.9 manufacturing 7.2 71 7.4 7.0 7.4 6.8 7.1 71
Textile mills 6.8 6.5 6.8 6.8 6.7 6.6 6.5 6.4 Textile mills ... 4.0 3.8 4.0 3.9 3.9 3.7 3.7 3.7
Textile product mills 44 44 4.5 4.4 4.4 4.4 44 44 Textile product mills 2.7 2.7 2.7 2.7 2.7 2.7 2.7 2.7
Apparel manufacturing 9.6 8.9 9.8 9.6 9.4 9.2 8.9 8.8 Apparel manufacturing 50 5.0 50 49 5.0 5.0 5.2 5.1
Leather and allied product Leather and allied product
ing 1.3 13 14 1.3 1.3 1.3 13 1.2 manufacturing ... 7 7 7 N 7 N 7 6
Paper manufacturing 16.7 17.0 16.6 16.7 16.8 16.9 17.0 16.9 Paper manufacturin 12.4 12.2 125 12.2 12.5 121 11.9 12.3
Printing and related support activities 6.0 58 6.2 6.0 6.0 59 58 58 Printing and related support activities 77 7.6 79 74 7.7 7.5 7.6 76
Petroleum and coal product Petroleum and coal product
ing 11.2 10.8 11.2 1.2 10.7 10.6 10.8 10.6 manufacturing 14.6 16.5 15.0 13.5 15.2 15.6 18.7 18.4
Chemical manufacturing...........cc..o..... 52.7 52.4 52.5 52.7 53.0 52.6 52.4 52.5 Chemical manufacturing 327 325 333 31.8 327 32.6 322 32.6
Plastics and rubber product Plastics and rubber product
ing 17.5 17.3 17.4 17.5 17.4 17.4 17.3 17.3 manufacturing ........cccccevveiceiccinnns 146 14.5 146 14.3 14.5 14.4 14.6 14.8
Merchant industrie: 318.9| 312.5| 319.2| 318.9( 316.0| 313.5| 312.5| 312.4 industries 238.5| 239.4| 240.0| 236.1( 237.7| 239.8| 240.7| 242.8
Durable goods industries . 198.1 1921 199.0| 198.1 197.41 1941 1921 191.6 Durable goods industries.... 1304 1287 131.9( 1282 128.3| 129.3| 128.7| 1304
Nondurable goods industries 1202| 1196| 119.6| 120.2| 118.0] 118.7| 119.6| 120.0 Nondurable goods industrie 108.1 1104 1083| 107.7| 109.2| 110.3| 111.6| 112.0
Retail trade industries ............ 387.0| 377.0| 387.7| 387.0( 378.3| 375.0| 377.0| 381.4 Retail trade industries............ 282.5| 294.6| 285.7| 278.2| 299.5( 291.6| 292.7| 293.1
Motor vehicle and parts dealers 1219 1139| 122.0| 121.9| 1131 1116 113.9( 116 Motor vehicle and parts dealers. 73.0 81.3 741 7.0 87.8 78.5 77.6 74.4
Furniture and home furnishings, Furniture and home furnishings,
electronics, and appliance stores......... 28.5 29.2 28.5 28.5 28.6 28.8 29.2 29.7 electronics, and appliance stores.......... 25.6 27.3 25.9 255 26.2 27.5 28.2 28.0
Building materials, garden equipment and Building materials, garden equipment and
38.7 38.5 38.6 38.7 38.8 38.3 38.5 38.7 supply stores.. 256 26.0 26.0 252 26.0 26.2 259 26.5
30.3 304 30.3 30.3 30.4 30.4 304 30.2 Food and beverag 36.4 36.7 36.4 36.5 36.5 36.7 36.9 36.8
Clothing and accessory st . 313 29.7 311 31.3 31.0 30.2 29.7 30.5 Clothing and accessory s 16.1 16.4 16.4 15.4 16.1 16.2 16.7 17.1
General merchandise stores. 64.1 63.1 64.4 64.1 64.2 64.0 63.1 63.2 General merchandise stores 38.7 39.3 38.9 38.6 38.9 39.2 39.9 40.7
Other retail stores 721 7.8 724 721 7 7.3 7.8 722 Other retail stores 69.5 70.3 70.6 68.4 70.0 70.3 70.7 73.1
» Preliminary. » Preliminary.
"Revised. "Revised.

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

Chained (1996) dollar inventory series are calculated to ensure that the chained (1996) dollar change in inventories for
1996 equals the current-dollar change in inventories for 1996 and that the average of the 1995 and 1996 end-of-year chain-
weighted and fixed-weighted inventories are equal. Chained (1996) dollar final sales are calculated as the product of the
chain-type quantity index and the 1996 current-dollar value of the corresponding series, divided by 100. Because the
formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar esti-
mates are usually not additive.

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

Chained (1996) dollar final sales are calculated as the product of the chain-type quantity index and the 1996 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses

weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
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Table 3B. Real Inventory-Sales Ratios for Manufacturing and Trade,
Seasonally Adjusted

Real Inventories, Sales, and Ratios April 2002

[Ratio, based on chained (1996) dollars]

Table 4B. Real Manufacturing Inventories, by Stage of Fabrication,
Seasonally Adjusted, End of Period
[Billions of chained (1996) dollars]

2001 2001 2002 2001 2001 2002
1 \% Aug. | Sep. | Oct | Nov.” | Dec.” | Jan.r 1l \% Aug. | Sep. | Oct.” | Nov.” [ Dec.” | Jan.”
Manufacturing and trade industries 1.39 1.34 1.38 1.42 1.35 1.35 1.33 1.33 Materials and supplies
ing industries 1.42 1.38 1.41 1.47 1.41 1.40 1.37 1.34 ing industries 159.7 | 156.1 | 161.6 | 159.7 | 159.2 | 158.2 | 156.1 [ 155.3
Durable goods industries 1.55 1.51 1.54 1.62 1.55 1.53 1.50 1.46 Durable goods industries 97.3 | 944 989 | 973| 969 957 | 944 938
Wood product manufacturin 1.29 117 1.31 1.28 1.27 1.21 117 120 Wood product manufacturing 3.8 36 3.9 38 3.8 37 3.6 37
Nonmetallic mineral product Nonmetallic mineral product m. 3.3 3.3 3.3 3.3 3.3 3.3 3.3 3.2
ing 1.40 1.38 1.37 1.47 1.40 1.41 1.38 1.35 Primary metal manufacturing............ 7.7 75 7.8 7.7 7.7 76 7.5 75
Primary metal manufacturing.............. 1.76 1.79 1.74 1.83 1.77 1.80 1.84 1.72 Fabricated metal product manufacturin 1.5 111 11.6 1.5 1.5 11.3 111 1.3
Fabricated metal product Machinery manufacturing 16.1 15.9 16.1 16.1 16.0 16.0 15.9 15.7
ing 1.72 1.69 1.7 1.76 1.72 1.7 1.71 1.67 Computer and electronic product
Machinery manufacturing.................... 1.86 1.88 1.81 1.98 1.87 1.91 1.93 1.80 manufacturing 231 21.7 23.8 231 22.7 22.3 21.7 21.6
Computer and electronic product Electrical equipment, appliance, and
in 1.47 1.37 157 1.50 1.46 1.43 1.34 1.32 component manufacturing 6.3 6.1 6.4 6.3 6.3 6.1 6.1 6.0
Electrical equipment, appliance, and Transportation equipment manufacturin: 158 156| 16.1 158 159 | 156 156| 153
component manufacturing .............. 1.53 1.56 149 1.61 1.55 1.61 1.56 1.58 Furniture and related product manufactunng 33 31 34 33 33 33 3.1 31
Transportation equipment Miscellaneous manufacturing .............c....... 6.2 6.3 6.4 6.2 6.3 6.3 6.3 6.2
ing 1.32 1.29 129 1.42 1.33 1.28 1.26 122
Furniture and related product Nondurable goods industrie 62.3 61.6 62.7 62.3 62.3 62.4 61.6 61.4
ing 1.39 1.33 1.36 1.47 1.38 1.39 1.34 1.29 Food manufacturing 1.8 115 11.8 1.8 16| 116| 115 11.6
Miscellaneous manufacturing.............. 1.88 1.92 1.86 1.92 1.91 1.92 1.93 1.89 Beverage and tobacco product
manufacturing 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1
Nondurable goods industries 1.25 1.22 1.23 1.28 1.23 1.23 1.20 1.19 Textile mills ... 241 20 21 21 241 20 2.0 19
Food manufacturing .93 .92 .93 94 .92 91 91 .90 Textile product mills 1.4 14 1.4 14 1.4 14 1.4 14
Beverage and tobacco product 2.4 21 24 2.4 2.3 2.3 21 21
ing 1.66 1.68 1.62 1.72 1.60 175 1.67 167 4 4 4 4 4 4 4 4
1.71 1.71 171 175 1.69 1.78 174 171 8.2 8.3 8.2 8.2 8.3 8.3 8.3 8.3
1.63 1.62 1.63 1.63 1.63 1.61 1.62 1.66 1.9 19 2.1 1.9 2.0 2.0 19 1.9
Apparel manufacturing 1.93 1.77 1.95 1.96 1.88 1.85 1.72 173 32 32 3.2 32 32 31 3.2 29
Leather and allied produ Chemical manufacturing ...........ccoeeevevererune 173 | 172 173 | 173 | 174| 176 172 | 173
ing 2.02 1.89 2.03 2.03 1.97 1.95 1.92 1.95 Plastics and rubber product manufacturing 74 74 7.4 74 7.5 75 7.4 74
Paper manufacturing ............cooceeeeeins 1.35 1.39 1.33 1.37 1.34 1.40 1.42 1.38 Work-in-process
o ey 2ctviles T8 T8 T8) 0GB\ 7B\ IT) T Manufacturing industries 134.4 | 130.4 | 134.4 | 134.4 | 133.5 | 131.2 | 130.4 | 131.2
ing 77 66 75 83 71 68 58 58 Durable goods industri 105.8 | 102.6 | 106.0 | 105.8 | 105.6 | 103.5 | 102.6 | 103.0
Chemical Manufacturing.................. 161 161| 158| 166| 162 161 | 163 161 Wood product manufa Lrpo1ef rrp o trf trp 16 164 16
Plastics and rubber product Nonmetallic mineral product m, 15 14 14 15 15 14 14 14
ing 1.19 1.19 119 1.22 1.20 1.21 119 1147 Primary metal manufacturing............ 7.5 72 7.5 7.5 74 74 7.2 72
M : . Fabricated metal product manufacturin 106 | 104 | 106| 106| 105| 10.6| 104 | 105
erchant industrie; 1341 131} 133\ 135 133\ 131} 130 1.29 Machinery manufacturing 120 13| 121| 120 120 116 11.3] 112
Durable goods industries. 1.52 1.49 1.51 1.55 1.54 1.50 1.49 1.47 Computer and electronic product : : | : : : : :
Nondurable goods industri 111 1.08 11 1.12 1.08 1.08 1.07 1.07 manufacturing 19.8 18.4 19.9 19.8 19.5 19.1 18.4 18.4
Retail trade industries ........ 1.37 1.28 1.36 1.39 1.26 1.29 1.29 1.30 Electrical equipment, appliance, and
Motor vehicle and parts dealer: 1.67 1.40 1.65 1.72 1.29 1.42 1.47 1.57 component manufacturing 5.0 49 5.1 5.0 5.0 49 4.9 4.9
Furniture and home furnishings, Transportation equipment manufacturin 38.2 38.1 38.1 38.2 38.5 37.7 38.1 38.4
electronics, and appliance stores......... 111 1.07 1.10 1.12 1.09 1.05 1.04 1.06 Furniture and related product manufacturlng 1.3 1.2 1.3 1.3 1.3 1.3 1.2 1.3
Building matenals garden equwpmentand Miscellaneous manufacturing ...........ccccee.... 4.0 4.0 41 4.0 41 4.0 4.0 4.0
supply stores 1.51 1.48 149 1.54 1.50 1.46 1.48 146
Food and beverage stores .83 .83 83 .83 .83 .83 .82 82 Nondurable goods industrie 285 | 277 284 285| 279| 276 27.7| 2841
Clothing and accessory stores. 1.95 1.82 1.90 2.03 1.92 1.87 1.78 1.79 Food manufacturing 5.2 53 52 52 53 53 53 53
General merchandise stores. 1.66 1.61 1.66 1.66 1.65 1.63 1.58 155 Beverage and tobacco product
Other retail stores 1.04 1.02 1.03 1.05 1.03 1.01 1.02 99 manufacturing 14 13 14 14 13 13 1.3 13
Textile mills .... 15 1.4 15 15 15 15 14 14
? Preliminary. Textile product mills 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
"Revised. Apparel manufacturing . 1.7 1.6 1.7 1.7 1.7 1.7 1.6 1.6
Norte. Estimates in this table are based on the North American Industry Classification System (NAICS). Leather and allied product manufacturing. 2 2 2 2 2 2 2 2
Paper manufacturing.. 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7
Printing and related su 1.2 1.1 1.2 1.2 11 1.0 1.1 1.1
Petroleum and coal product manufac 26 25 24 26 24 23 2.5 25
Chemical manufacturing 9.7 94 9.6 9.7 9.4 93 9.4 9.8
Plastics and rubber product manufacturing 2.3 23 2.3 2.3 2.3 23 2.3 2.3
Finished goods
Manufacturing industries 171.7 | 168.3 | 174.2 | 171.7 | 170.7 | 168.9 | 168.3 | 166.9
Durable goods industri 89.8 | 86.7| 921 898 | 889 | 876 86.7| 857
Wood product manufat 3.6 31 35 3.6 3.5 3.3 3.1 3.2
Nonmetallic mineral product m. 4.9 47 49 49 4.8 47 4.7 46
Primary metal manufacturing 7.2 7.3 741 7.2 7.2 71 7.3 71
Fabricated metal product manufacturi 1.2 10.7 11.2 1.2 1.1 10.8 10.7 10.5
Machinery manufacturing 13.9 133 14.0 13.9 13.7 133 13.3 13.2
Computer and electronic product
manufacturing 220 205 243 220| 216 214 205 | 204
Electrical equipment, appliance, and
component manufacturing 43 44 4.2 43 4.3 44 4.4 44
Transportation equipment manufacturin 15.0 15.3 14.9 15.0 15.0 14.9 15.3 14.6
Furniture and related product manufactunng 2.9 2.7 2.9 29 2.9 2.8 2.7 2.7
Miscellaneous manufacturing ............cccceeeee 7.0 7.0 7.0 7.0 7.0 6.9 7.0 7.0
Nondurable goods industrie 82.1 81.9 82.4 82.1 82.0 815 81.9 81.5
Food manufacturing 17.7 18.1 18.0 17.7 17.8 17.9 18.1 18.3
Beverage and tobacco product
manufacturing 45 45 45 45 44 44 45 44
Textile mills .... 3.2 3.1 3.2 3.2 3.1 3.1 3.1 3.0
Textile product mills 2.0 2.0 2.1 2.0 2.0 2.0 2.0 2.0
Apparel manufacturing . 55 51 56 55 5.4 52 51 5.0
Leather and allied product manufacturing..... 8 7 7 8 8 8 7 N
Paper manufacturing.. 6.8 7.0 6.7 6.8 6.8 6.9 7.0 6.9
Printing and related su 2.9 29 2.9 2.9 2.9 29 2.9 2.9
Petroleum and coal product manufaci 55 52 5.6 55 51 5.1 52 52
Chemical manufacturing ...........ccooeveeininns 25.7 25.7 25.5 25.7 26.1 25.6 25.7 254
Plastics and rubber product manufacturing 7.7 76 7.7 7.7 7.7 76 7.6 7.6
» Preliminary.
" Revised.

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

Chained (1996) dollar inventory series are calculated to ensure that the chained (1996) dollar change in inventories for
1996 equals the current-dollar change in inventories for 1996 and that the average of the 1995 and 1996 end-of-year
chain-weighted and fixed-weighted inventories are equal. Chained (1996) dollar final sales are calculated as the product of
the chain-type quantity index and the 1996 current-dollar value of the corresponding series, divided by 100. Because the
formula for the chain-type quantity indexes uses weights of more than one period, the corresponding chained-dollar esti-
mates are usually not additive.
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Alternative Measures of Personal Saving

By Maria G. Perozek and Marshall B. Reinsdorf

HE personal saving rate, as defined in the national

income and product accounts (NIPAs), has de-
clined sharply over the past two decades, falling from a
high of about 11 percent in the early 1980s to 1 percent
in 2000. This sustained decline has generated concern
that saving is now too low to fund adequate capital ac-
cumulation or to ensure that the baby boom genera-
tion will move through its retirement years with
reasonable financial security.

This article provides the necessary background for
understanding personal saving as defined in the NIPA’s
and its role in determining aggregate capital accumula-
tion and the financial status of households. It also in-
vestigates several of the many possible alternative
measures of personal saving and wealth accumulation.

Changes in personal saving cannot generally be in-
terpreted without considering what is happening to
other measures of saving and wealth accumulation.
For example, low personal saving rates may cause con-
cern that national saving—defined as the amount of
national income left over after all expenditures on
goods and services other than capital items are de-
ducted—will be too low to fund adequate levels of the
new capital investments that power economic growth.
However, personal saving is only one component of
national saving. Therefore, to evaluate concerns about
capital accumulation, one must examine trends in total
national saving, not just the personal sector’s contribu-
tion to that total.

Likewise, a decline in personal saving does not nec-
essarily mean that households will have trouble financ-
ing their retirement years or other consumption needs.
Measures of household wealth provide a more com-
plete picture of the future consumption possibilities of

Maria Perozek is an economist at the Federal Reserve
Board, and Marshall Reinsdorf is an economist at the
Bureau of Economic Analysis. The authors are grateful to
Eric Engen, Brent Moulton, Larry Slifman, and David
Wilcox for helpful comments.

households. Moreover, wealth—along with income,
interest rates, and some others— has long been seen as
a key variable in helping to explain household spend-
ing. Changes in net wealth reflect both personal saving
and capital gains on existing assets. Capital gains are
absent from calculations of personal saving in the
NIPA’s because capital gains are not a part of the NIPA
concept of national income (see the box “Definition of
National Income and Saving in the NIPA’s”). However,
they can be as important as personal saving in deter-
mining the future consumption possibilities of house-
holds. Indeed, over the last half of the 1990s, while
personal saving declined to record lows, ratios of
household wealth to income rocketed to record highs.

To highlight the uses and limitations of different
measures of personal saving, this article first describes
the simple process that governs the accumulation of
wealth over time. Although the focus is on the con-
cept of personal saving measured in the NIPA’s, an al-
ternative concept—the change in household net
worth—that is published in the flow of funds accounts
(FFA) is also discussed. The article then investigates
several issues that arise in measuring and interpreting
personal saving: The treatment of defined benefit pen-
sion plans, the treatment of consumer durable goods,
the effect of inflation on measured personal saving
rates, and the treatment of capital gains and capital
gains taxes. For each issue, an adjusted measure of per-
sonal saving is provided to show the effect of altering
the treatment in the NIPA’.!

The main conclusion is that the relevance of a per-
sonal saving measure depends on the question being
asked. For example, if the question is how much
households are contributing to national saving or how
much of their current income is left over after spend-
ing on current consumption for purposes such as ac-

1. Many authors have examined alternative measures of personal saving,
including those presented in this paper. For a sampling of the most recent
work, see Gale and Sabelhaus (1999), Peach and Steindel (2000), and Lus-
ardi, Skinner, and Venti (2001).
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quiring financial assets, then the most relevant preparation for retirement, the net worth measures
measure is personal saving as defined in the NIPAs. from the FFA may be more appropriate. Still other
However, for other questions, such as whether house- questions may be best addressed by adjustments to the
holds in the aggregate are making adequate financial NIPA measure of personal saving to exclude defined

Definition of National Income and Saving in the NIPA’s

Personal saving, business saving, and government saving
are the components of national saving. These compo-
nents are measures of deferred utilization of resources:
Current income not consumed for households; current
earnings retained within the firm for business; and reve-
nues not spent for government. Accordingly, national
saving is viewed as a key indicator of the extent to which
the Nation as a whole is setting aside resources today for
the purpose of increasing its future standard of living.

The definition of national saving in the national income
and product accounts (NIPA’s) determines the total
amount of saving that can be attributed to persons, to
business, or to government. Net national saving measures
the portion of national income made available to fund
expansion of the capital stock. It is the amount of
national income left over after current (that is, nonin-
vestment) expenditures are subtracted. National income
is, in turn, the amount of gross national product left over
after nonfactor income (primarily indirect business
taxes) and consumption of fixed capital (CFC) are sub-
tracted. Subtraction of CFC, or depreciation, is necessary
to account for the cost of replacing plant, equipment, and
software that wears out or becomes obsolete.

The definition of national income reflects the NIPA
goal of measuring production. The aggregate measure of
production, gross domestic product (GDP), is the market
value of the goods and services produced in the United
States. The NIPA concept of national income is, then, the
gross factor income arising from the production that
GDP measures, minus CFC, plus an adjustment for net
property income that U.S. residents receive from the rest
of the world.

Because national income is defined as originating from
current production of goods and services, it excludes
capital gains. Capital gains originate from revaluations of
existing assets rather than from production of new goods
and services. Besides insuring the conceptual consistency
of the NIPA’, the treatment of capital gains as separate
from national income has three noteworthy advantages.
First, with capital gains excluded from income, national
saving becomes conceptually equal to domestic invest-
ment plus net foreign investment (though, as is shown in
NIPA table 5.1 on page D—14 in this issue, measured sav-
ing differs from measured investment by an amount
known as “the statistical discrepancy”). Second, in mak-

ing consumption decisions, households appear to treat
capital gains differently from ordinary income, so a mea-
sure of income that includes capital gains would not
relate as well to consumption as the NIPA concept of
income. Third, because capital gains tend to be volatile,
measures of income or saving that include them would
exhibit large fluctuations that would limit their useful-
ness.

National saving as defined in the NIPA’s is also impor-
tant for understanding the behavior of business cycles
and the current-account balance. In particular, this mea-
sure of saving and its relationship to investment play key
roles in Keynesian macroeconomic models, which allow
fluctuations in aggregate demand to affect national in-
come via a “multiplier” that depends on the marginal
propensity to consume. In addition, swings in national
saving affect external balances unless domestic invest-
ment changes by the same amount; for example, in 1983,
a large fall in national saving was accompanied by a jump
in the current-account deficit. Similar effects can arise
from swings in domestic investment that are unaccom-
panied by changes in national saving; for example, in
1999-2000, net foreign investment turned sharply nega-
tive as private domestic investment rose while national
saving changed very little.

Alternatives to the definition of income that is used in
the NIPA’s are, of course, possible; indeed, how to define
income has long been a subject of debate among econo-
mists. Haig (1921) and Simons (1938), in discussions of
the income tax, define income as consumption plus
change in wealth, which has the effect of including capital
gains. At the opposite pole is Fisher, who identifies
income with consumption (1906, 164) and treats it as a
flow of services rendered by capital (1906, 118). The
NIPA approach to defining income is sometimes attrib-
uted to Hicks (1946, chapter XIV), who defines income
as the amount that could be consumed in the current
period without diminishing wealth (or, alternatively,
future consumption prospects). However, Zacharias
(2002) points out that Hicks’ main focus is on the impor-
tance of immeasurable, subjective expectations in deter-
mining the income that households consider in making
consumption decisions. Moreover, detailed versions of
the NIPA definition of income had already been used;
see, for example, Kuznets (1934).
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benefit pension plans, to include net investment in
consumer durable goods, or to remove the inflation
component of interest income from personal income.
Finally, national saving is useful for questions about
the funds made available in the United States for fi-
nancing investment needs. The behavior of national
saving can also sometimes help to explain swings in the
current-account deficit, as well as business cycle devel-
opments.

A Simple Framework
As a first step in examining different concepts of per-
sonal saving, the role of personal saving is described in
the broader context of wealth accumulation. In sim-
plest terms, household wealth is determined by equa-
tion 1:
AP

t .
P l W;—l +ltVVt—l+yt_Tt_c
t_

) Wy =W+

t
where W; is wealth at time ¢, AR/ F_ is the percent-
age change in the price of assets from time #-1 to time
t, itW;1 1is nominal interest, dividend, and rental in-
come, y; is income from sources other than wealth
holdings, T; is taxes paid, and ¢, is consumption ex-
penditures on goods and services. Therefore, wealth in
a given period is equal to the stock of wealth in the pre-
vious period (W), plus any income (i;/¥,_;) and cap-
ital gains (or losses) associated with that
wealth (AB/FE_j)W,_), plus other household income
(), less taxes (7;) and consumption expenditures (c;).
Typical life cycle models of consumption assume that
households choose consumption (¢;) given a variety of
constraints and possibly some uncertainty about fu-
ture economic variables such as income (y,) and in-
vestment returns (i, + (A B/B_)W; ).

Rearranging equation 1 yields an expression for one
concept of personal saving, the change in household
wealth:

AP, .
(1) AW =W =Wy = ptWi + (il +y =T =)
capital gains  NIPA-concept saving

(a) (b)

According to equation I, the total change in wealth
can be parsed into two categories: (a) Increments to
wealth from net capital gains on existing assets and (b)
NIPA-concept personal saving. NIPA-concept personal
saving is calculated by subtracting consumption ex-
penditures (c;) from NIPA-concept disposable per-
sonal income (DPI) (rent, interest, and dividend
income on assets (i) plus nonasset income (),
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such as labor income or government benefits, less taxes
paid (7})).? If households accumulate wealth to balance
current consumption needs against future needs, then
unexpected increases in the first component—capital
gains on existing wealth—can affect the personal sav-
ing decisions as measured in the NIPA’s. For example, a
household whose stock market portfolio returns are
more than expected this year may decide to boost
spending immediately rather than to reserve all the
gain to fund spending in the future. If noncapital in-
come is unchanged, then the household’s NIPA-con-
cept saving rate must fall even though its wealth has
increased.

The NIPAs distinguish between capital gains
(shown in part (a) of equation I') and saving (shown
in part (b)) because NIPA saving is designed to mea-
sure the funds that are taken out of current income
and made available for new capital investment. Be-
cause capital gains reflect revaluations of existing as-
sets, they do not derive from current production and
are therefore excluded from NIPA measures of produc-
tion, income, and personal saving. The FFA, however,
presents a measure of total change in wealth.? Esti-
mates from the FFA show that the stock market boom
of the 1990s propelled the change in household wealth
as a percentage of DPI to record highs even as the pub-
lished measures of personal saving from the NIPA’s fell
to record lows. In a complete set of national accounts
that combines the FFA with the NIPA’s, the change in
wealth arising from capital gains and losses would ap-
pear in the accumulation accounts. (For further details
on an accumulation account, see table 2 at the end of
the article.)

The NIPA concept of personal saving can be calcu-
lated with data from the FFA. The FFA records house-
holds’ current investment in tangible and financial
assets and net increases in household liabilities. As an
accounting matter, household saving must be used to
invest in assets, such as corporate equities and real es-
tate, or it must be used to pay down liabilities, such as
mortgages and credit card debt. Because the flows re-
corded in the FFA exclude capital gains associated with

2. NIPA table 2.1 shows personal consumption expenditures and two
additional items, personal interest payments and net transfers to the rest of
the world, as subtractions from DPI in the calculation of personal saving.
For simplicity, this article refers to all these items collectively as “consump-
tion.” Capital transfers and other special factors that change wealth but
count neither as capital gains nor as income are ignored.

3. Net worth from the FFA is not valued strictly at market prices. Most
tangible assets, as well as corporate equities and mutual funds, are valued at
market prices, but fixed income assets (such as bonds) and liabilities are
recorded at book value.
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existing assets, the calculation of a NIPA-concept per-
sonal saving measure is straightforward: Personal sav-
ing equals the net acquisition of financial and tangible
assets, less the net increase in liabilities of the personal
sector and the net capital transfers received by the per-
sonal sector.

Issues in Measuring Personal Saving

Sector definitions

The definition of sectors in the NIPA’s can affect the
amount of national saving that is attributed to the per-
sonal sector. National saving includes the funds that
the three sectors of the domestic economy—the per-
sonal sector, the business sector, and the government
sector—make available for investment. The boundary
lines between sectors, particularly those between the
business and personal sectors, are somewhat difficult
to draw because of the complicated set of interactions
among participants both within and across sector
lines. Though sector definitions do not alter national
saving, they can affect the allocation of saving across
sectors; in particular, sector definitions have important
implications for the measurement of personal con-
sumption expenditures and personal income.

In the NIPA’s, the personal sector consists of house-
holds and nonprofit institutions that primarily serve
households. Pension funds, some insurance reserves,
and private trust funds are treated as the property of
persons.® As a result, payments of benefits from pen-
sion funds to retirees are treated as transfers within the
personal sector rather than as personal income. In con-
trast, employer contributions to pension plans are con-
sidered to be compensation from the business or
government sector to the personal sector; therefore,
they are counted in personal income. The treatment of
pension income is one way that the definitions of sec-
tor boundaries significantly affect the measure of per-
sonal saving in the NIPA’.

Treatment of defined benefit pension plans

Treating pension funds as part of the personal sector in
the NIPA’s causes the net saving by pension plans to be
included in personal saving.® This treatment seems ap-

4. The net acquisition of tangible assets equals gross acquisition minus
depreciation, or “consumption of fixed capital.” Although the national sav-
ing measure highlighted at the top of NIPA table 5.1 is a gross measure, per-
sonal saving is a net measure because depreciation expenses are deducted
from personal rental income, including homeowners’ imputed rental
income, and from proprietors’ income. Net capital transfers received by the
personal sector are composed primarily of Federal and State estate and gift
tax payments and hence are typically negative. The treatment of net capital
transfers is discussed in Moulton, Parker, and Seskin (1999).

5. Social security and other government transfer programs are included in
the government sector.
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propriate for defined contribution (DC) pension
plans, such as 401(k) accounts, which are in many ways
similar to individual retirement accounts (IRAs). Al-
though employers usually contribute to these pension
plans and may exercise some control over investment
decisions, the employee bears the investment risk and
is generally entitled to all the funds accrued in the ac-
count at retirement. Because all funds in DC plans be-
long to employees, or persons, including them in the
personal sector seems reasonable.

Inclusion of defined benefit (DB) pension plans in
the personal sector has, however, generated some con-
troversy.” In contrast to DC plans, employees are not
entitled to all the funds that accrue in DB pension
plans; rather, retirement benefits are based on a for-
mula that typically includes salary and years of service.
Conceptually, the personal-sector saving that is attrib-
uted to pension funds should be equal to the increase
in the value of the benefits promised to employees in a
given period. However, the firm’s contribution to its
pension plan does not have to equal the increase in the
actuarial value of the firm’s expected pension liability.?
Indeed, just as a household’s saving may decline if it
has capital gains on its assets, a firm that has large
gains on its investments may not need to make pension
contributions to meet its pension obligations. As a re-
sult, in periods of large capital gains, such as the 1990s,
the pension component of personal saving may fall
even if the actuarial value of promised pension benefits
rises.’

Because businesses and governments are liable for
payment of accrued retirement benefits according to
the plan formula, a reasonable alternative treatment of
DB plans would be to assign them to the business and
government sectors.'® If DB plans were part of the
business and government sectors, then personal in-

6. Since employer contributions to pension plans, which represent funds
set aside by business or government to pay retirement benefits, count as
part of personal income, they are part of personal saving. Retirement plans
with no employer contribution, such as individual retirement accounts, fall
outside the definition of pension plans in the NIPA’s.

7. Employer-sponsored group insurance plans are treated similarly to
pension plans in the NIPA and thus could logically be included in any alter-
native treatment given to DB pension plans. Interest in an alternative treat-
ment for benefit plans other than DB pensions has, however, been limited,
in part because the effect of changing the treatment of these plans would be
relatively small.

8. While a DB pension plan can be either underfunded or overfunded,
there are rules against significant levels of underfunding, and there are dis-
incentives to large amounts of overfunding.

9. Net private saving is unaffected by such changes in pension plan contri-
butions because it combines personal and business saving. Like personal
saving, net private saving falls relative to DPI, beginning in 1992, but it falls
about 1 percentage point less.

10. Howrey and Hymans (1992) present estimates of “loanable funds sav-
ing,” which treats all pension funds the way that social insurance is treated,
that is, as part of the business or government sectors rather than the per-
sonal sector.



April 2002

come and, therefore, saving would be recorded when
benefits are paid to retirees rather than when employ-
ers contribute to the plans. This change in sector defi-
nition would shift saving from the benefits accrual
stage to the payout stage and would significantly alter
the contour of personal saving rates over the past two
decades.

Chart 1 shows an alternative measure of personal
saving that excludes the net saving of DB plans, which
is equal to employer contributions plus employee con-
tributions and interest and dividends on assets less
benefit payments and administrative expenses.!! Ex-
cluding DB plans from the personal sector reduces per-
sonal saving for most of the 1980-2000 period by
nearly 2 percent of DPI in 1980 and by less through
much of the 1980s and 1990s. However, starting in the
mid-1990s, employers’ pension contributions are so
low that net pension saving in DB plans is actually neg-
ative.!? Indeed, as the chart shows, altering the treat-
ment of DB plans boosts the adjusted saving measure
as much as % percent of DPI in 2000. Therefore, the
personal saving measure adjusted to exclude DB plans
did not decline as steeply as the published measure; the
drop in saving by DB pension plans accounted for
nearly 2% percentage points, or about one-fourth of
the 9%4-percentage-point decline in published personal
saving rates over the past two decades. (See also table

1.)

Treatment of consumer durable goods

Saving is roughly equal to after-tax income less con-
sumption, so the measurement of saving depends criti-
cally on whether certain expenditures are classified as
consumption or investment. A defining feature of net
investment—or increments to wealth net of capital
gains and depreciation—is that it increases the future
consumption possibilities of households whereas cur-
rent consumption expenditures do not.

Classifying some types of transactions as either con-
sumption or investment is simple. For example, a meal
purchased at a restaurant is consumed immediately
and is therefore part of current consumption expendi-
tures. Alternatively, money placed in a bank account is
clearly part of saving and is likely loaned out to sup-
port investment by the personal sector, the business

11. The net saving of DB plans is equal to income less administrative
expenses; only the income component of net saving (contributions plus
interest plus dividends less benefits) is subtracted from DPI to construct the
adjusted DPI used to calculate the saving rate. Administrative expenses are
part of PCE and are therefore excluded from saving but not from income.

12. The stock market boom of the late 1990s is likely the major reason for
the reductions in employer contributions to DB plans, but the decline in
DB pension saving also reflects a shift away from DB plans in favor of DC
plans. See Poterba, Venti, and Wise (2001).
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sector, or the government sector.

Expenditures on other types of goods, such as those
that may last for several years, may not be so easy to
classify as consumption or investment. Indeed, expen-
ditures for housing and consumer durable goods in-
clude elements of both categories. For example,
investments in housing raise future consumption pos-
sibilities because they yield a stream of housing ser-
vices over time; therefore, housing is treated as an
investment good in the NIPA’s." The measures of
wealth held as produced assets in NIPA table 5.16 in-
clude the value of the housing stock.

However, the NIPA’s treat net purchases of con-
sumer durable goods, which also provide a stream of
services over a period of years, as consumption rather
than as investment. Consumer durable goods consist
of items, such as television sets and automobiles, that
are expected to provide a stream of services—Ilike the
transportation services provided by automobiles—for
3 years or more. Therefore, the acquisition of a durable
good increases future consumption possibilities in
much the same way that the acquisition of a financial
asset or housing does, and for this reason many have
argued that spending on durable goods should be
treated as investment rather than consumption. If du-
rable goods share the same characteristics as housing,
then like housing, the stock of consumer durable

13. In the NIPA’s, net investment in housing is incorporated by imputing
a housing service flow to PCE equal to the rental value of the house and by
imputing an associated rental income to personal income (which is simply
the imputed rental value net of depreciation and other costs). See the box

5. »

“Treatment of Owner-Occupied Housing in the NIPA’s’
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goods should be included as a component of house-
hold wealth.'* Indeed, durable goods are treated as as-
sets in the FFA.1®

However, conceptual and practical problems arise in
counting consumer durable goods as capital assets in
the NIPAs. On the conceptual side, treating durable
goods as assets would imply that services furnished by
these assets should count in gross domestic product
(GDP). Yet these services, together with labor from
household members, are inputs into household pro-
duction activities that are out of scope for GDP. Be-
cause household production is out of scope for GDP,

14. Expanding the definition of tangible assets to include consumer dura-
ble goods is a minor adjustment compared with some proposals for defin-
ing investment. In particular, since the discovery and diffusion of
knowledge are important sources of economic growth, an expansion of
measures of investment to include expenditures on intangible assets such as
training, education, and research and development may be appropriate for
some types of analysis. Some estimates imply that adding knowledge capital
to investment boosts the net national saving rate between 15 percent and 25
percent of DPI from 1950 to the early 1990s (Nordhaus 1995). Similarly, as
Jorgenson and Fraumeni (1989) found, investment in human capital is sev-
eral times larger than investment in tangible assets. Nevertheless, the value
and rates of depreciation of such intangible assets are subject to consider-
able uncertainty; therefore, most intangible assets are excluded from invest-
ment in the NIPAs.

15. Adding net investment in consumer durables to saving gives the same
estimate of personal saving as imputing rental expenditures and rental
income from durables. Under the latter approach, however, the measure of
DPI in the denominator of the personal saving rate calculation would be
larger by the amount of durable goods owners” imputed rental income, but
not by enough to have an appreciable effect on the saving rate.
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the System of National Accounts (1993), which provides
international guidelines for national accounts, recom-
mends that spending on consumer durables be treated
as consumption. On the practical side, the lack of vi-
brant rental markets for a broad variety of durable
goods would make many rental values hard to im-
pute.'® In addition, the imputations for the expendi-
tures and income from the services of the durables
treated as assets would make the NIPA’s more complex
and make the market-based transactions that interest
many users of the NIPA’s harder to follow.
Nevertheless, a measure of personal saving that in-
cludes net investment in durable goods remains a rea-
sonable alternative to the published NIPA measure.!”

16. The rental-equivalence approach used to impute income and con-
sumption for owner-occupied housing can also be applied to impute
income and consumption for consumer durable goods. With this approach,
the increment to saving from durable goods is equal to gross investment in
durable goods plus the income generated from those goods less the con-
sumption associated with them. As with owner-occupied housing, the
imputed service flow from consumer durables is equal to an imputed rental
value, and the imputed rental income from durables is calculated as the
rental value less depreciation, personal property taxes, and interest on con-
sumer loans. However, because property taxes and interest on consumer
loans are already excluded from saving as part of tax payments and interest
outlays, the net addition to saving from adopting rental equivalence for
durables would equal gross investment in durables less depreciation on the
stock of durables.

17. The FFA have always featured a measure of personal saving that
includes net investment in consumer durable goods. This treatment is con-
sistent with the net worth concept in the FFA, which counts consumer
durables as a component of wealth on the household balance sheet.

The treatment of homeowners in the national income
and product accounts (NIPA’s) is designed to make GDP
invariant to how much of the housing stock is occupied
by owners. Homeowners are treated as landlords in the
business sector who produce housing services that they
consume as tenants in the personal sector. Their imputed
rental expense is included in personal consumption
expenditures, and their imputed net rental income is
included in personal income.

BEA imputes the rental income of homeowners as a
residual by subtracting the expenses that a landlord
would pay from the imputed rents of residences occupied
by their owners. Expenses considered in the calculation
of homeowners’ imputed rental income include services
and materials to acquire and maintain the residence
(closing costs, repairs, and property insurance), which
count as intermediate inputs. Homeowners expenses
also include mortgage interest, indirect business tax and
nontax liability (primarily property taxes), and con-
sumption of fixed capital (depreciation). The largest and
most variable of these items is mortgage interest, which,
as an expense, reduces imputed rental income, personal

Treatment of Owner-Occupied Housing in the NIPA’s

income, and personal saving. Mortgage interest pay-
ments are around 2 percent of DPI in the 1960s, reach a
plateau of 5 percent of DPI in 1990, and remain under 4.5
percent of DPI after 1993.

NIPA table 8.21 shows the rental income imputed to
homeowners. This income has slightly exceeded 1 per-
cent of DPI since 1994, compared with a range of 0.1 to
0.7 percent of DPI in the 1980s. Inclusion of imputed
rental income in personal income raises the value of the
denominator in the calculation of the personal saving
rate, but the effect on the calculation is negligible.

On the other hand, leaving net expenditures to pur-
chase new residences out of personal consumption
expenditures and deducting CFC for these residences
from personal income has a substantial effect on the cal-
culation of the personal saving rate. In most years, these
procedures raise personal saving by enough to add about
3 to 3% percentage points to the personal saving rate,
compared with a measure that treats these purchases of
new residences as current consumption. However, in
1981-82 and 1991-92, the effect on the personal saving
rate was only about 2 percentage points.
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Chart 2 compares the path of the published NIPA per-
sonal saving rate with a personal saving measure that
has been augmented by net investment in durable
goods.!® The pattern of the saving rate adjusted to in-
clude consumer durable goods reflects the cyclical na-
ture of spending on these goods: Net investment in
consumer durables increased substantially in the
1990s, rising from about ¥ percent of DPI at the end
of 1991 to 3% percent in 2000. As a result, the adjust-
ment for consumer durables raises personal saving be-
tween Y5 percent and 3% percent of DPI compared
with the published NIPA measure but does not signifi-
cantly alter the decline in the saving rate in the late
1990s.

Effect of inflation on measured personal saving
rates

Another issue that arises in implementing equation 1 is
whether the equation should be stated in real terms or
in nominal terms. The personal saving rate in the
NIPA’s is calculated from nominal values of income
and consumption. To the extent that inflation simply
scales up the value of income and consumption, it will
have little effect on the saving rate. Inflation tends,
however, to raise interest income and outlays by more
than the change in the general price level. As a result,
saving rates vary with the rate of inflation.

The mechanism that raises interest income and out-
lays in the presence of expected inflation is straightfor-
ward. If there were no adjustment to nominal interest
rates, then households with interest-bearing wealth
would clearly be worse off in inflationary periods be-
cause inflation erodes the purchasing power of their
wealth. As a result, when those with money to lend an-
ticipate inflation, they demand higher nominal rates of
interest to compensate for the loss in purchasing power
of both the principal and the interest income associ-
ated with that asset. Roughly, the required increase in
nominal interest income is equal to the product of the
inflation rate and the real value of the previous pe-
riod’s net interest-bearing assets.'” If the value of inter-
est-bearing assets exceeds the value of interest-bearing
liabilities in the personal sector, the increase in nomi-
nal interest rates will raise measured personal saving

18. Net investment in durable goods differs slightly from PCE for durable
goods (less depreciation) because of the treatment of used automobiles. In
particular, net investment in automobiles is calculated as the change in the
value of the depreciated stock of automobiles, whereas consumption expen-
ditures include premiums charged by incorporated auto dealers.

19. The precise adjustment to nominal rates required to make the con-
sumer as well off in an inflationary economy (where the inflation rate is
given by T;) as in a noninflationary economy is 7t; + Tz, where the first
term compensates for the loss in purchasing power of the value of the asset
and the second term compensates for the loss in purchasing power of the
interest income generated by that asset. The adjustment can be derived by
adjusting all the variables in equation 1 for inflation.
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even though it leaves the purchasing power of house-
hold net worth unchanged.?

The effect of inflation on net interest income may
cause difficulty in interpreting changes in personal sav-
ing rates over time. In particular, because the personal
sector tends to be a net lender to other sectors, a de-
cline in personal saving will be observed as inflationary
pressures wane, even if the real values of interest in-
come and outlays and of noninterest income and con-
sumption are unchanged.

A measure of personal saving that removes the infla-
tion premium—or the amount of interest income re-
quired to cover the loss of purchasing power induced
by inflation—from nominal interest earned on assets
and nominal interest paid on liabilities shows how real
saving behavior has changed over time. The inflation
premium is estimated by multiplying the realized infla-
tion rate, as measured by the average change in the
chain-type price index for PCE, by the average hold-
ings of interest-bearing assets less liabilities for the per-
sonal sector recorded in the FFA. Assets held indirectly
through pension plans, insurance contracts, personal
trusts, and mutual funds are included. Since personal
income includes the profits of noncorporate busi-
nesses, such as sole proprietorships and partnerships,
the interest-bearing assets and liabilities of noncorpo-
rate businesses are also included in the adjustment.
These businesses tend to be net borrowers, so the effect

20. To a large extent, inflation-induced increases in saving by the personal
sector will be offset by inflation-induced reductions in saving by the busi-
ness sector and the government sector, leaving national saving little
changed. Net foreign borrowing or lending prevents this offset from being
complete.
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of adjusting their net interest-bearing assets for infla-
tion partly offsets the effect of adjusting the net inter-
est-bearing assets of households, which tend to be net
lenders.

Chart 3 shows the path of the inflation-adjusted
personal saving rate over the past 20 years. When infla-
tion is relatively high, as it was in the early 1980s, the
inflation-adjusted saving rate is 1%2 to 22 percentage
points below the published rate. As inflation rates
come down, as they did in the 1990s, the gap between
the inflation-adjusted saving rate and the published
measure narrows; by 1998, the gap is just Y2 percentage
point. Although the inflation-adjusted measure falls
less than the published measure, it still declines signifi-
cantly from its peak of 9% percent of DPI in 1982 to
about zero in 2000.

Treatment of capital gains and capital gains taxes

In the NIPA’s, personal income excludes capital gains
(and losses) because they do not derive from current
production. As a result, the large capital gains realized
during the stock market boom of the 1990s failed to
boost personal saving. Indeed, they effectively reduced
measured personal saving over that period because
taxes paid on those gains are included in personal tax
payments, which are deducted from personal income
in calculating DPI.

Some have argued that the NIPA treatment of capi-
tal gains is inconsistent with its treatment of capital
gains taxes: If capital gains are not part of income, then
taxes on those gains should not be counted against in-
come as personal tax payments. Despite these argu-
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ments, the NIPA treatment is appropriate given the
purpose of the NIPA accounting framework. Changes
in asset values due to price changes provide no new
funds for investment—they merely represent changes
in the asset and liability positions of some investors
relative to others. Capital gains taxes, however, do rep-
resent payments from the personal sector to the gov-
ernment sector. The reason why a tax is due is
generally not a consideration in deciding whether to
account for it in the NIPAs.?! Furthermore, if the
NIPA’s did not count capital gains taxes as personal tax
payments, then the government could not be credited
with the capital gains tax revenue. This treatment
would have unsatisfactory consequences for the mea-
sure of the government surplus or deficit.
Nevertheless, if one steps outside the NIPA frame-
work, a plausible implementation of equation 1 might
be to expand the concept of income by including capi-
tal gains or to narrow the concept of tax payments by
excluding capital gains taxes from personal tax pay-
ments. To show the effect of the treatment of capital
gains taxes on personal saving over the past two de-
cades, chart 4 presents a measure of saving that ex-
cludes those taxes from personal tax payments. Only
Federal taxes on capital gains are considered; State cap-
ital gains taxes have been estimated to range between

21. However, the NIPA’s do not include estate and gift taxes in personal
tax payments because those taxes are classified as net capital transfers. A
defining feature of a net capital transfer is that it is a transaction in which
one party gets something for nothing. Capital gains realized in the sale of
stock or some other appreciated asset do not qualify under this criterion, as
one investor pays an appreciated price for the asset that another investor is
selling.

CHART 4

Personal Saving Measure with

Capital Gains Tax Adjustment

[As a percent of disposable personal income]
Percent

15

12

With capital gains tax adjustment

Published measure

| | |
1980 82 84 86 88 90 92 94 96 98 2000
U.S. Bureau of Economic Analysis




April 2002

one-tenth and one-fifth the size of Federal capital gains
taxes.

The chart shows that Federal capital gains taxes typ-
ically accounted for between %2 percent and 1 percent
of DPI in the past two decades, but they are estimated
to have increased to 1%2 percent from 1998 forward.
Therefore, excluding capital gains tax payments from
personal tax payments raises the adjusted saving mea-
sure by relatively more in recent years and eliminates at
most 1 percentage point of the decline in the personal
saving rate. The treatment of capital gains appears to
be responsible for very little of the sharp decline in
personal saving over the past 20 years.

Measures of Wealth Accumulation
Although saving measures that exclude capital gains
are appropriate for the purposes of the NIPA’s, broader
concepts of saving that include capital gains along with
NIPA-concept saving can be useful for understanding
changes in the future consumption possibilities of
households. Indeed, accounting for the capital-gains
component of changes in wealth is important for un-
derstanding changes in the NIPA-concept saving rate.
For example, households that are saving to accumulate
enough funds for retirement may find that they can
save less if they experience larger-than-expected gains
in the value of their net worth.?

Published quarterly, the FFA provide estimates of
household net worth, which is defined as the value of
financial and tangible assets minus liabilities. They also
provide a decomposition of sources of change in net
worth. Any increase in the level of net worth from one
period to the next must, in the absence of discontinui-
ties, be due either to capital gains on existing assets or
to money taken out of current income to purchase as-
sets or pay down debt.?® These sources of change in net
wealth are tabulated in the accumulation account in
table 2.

As chart 5 shows, the total change in household
wealth averaged 36 percent of DPI over the past two
decades, with capital gains accounting for about two-
thirds of the total change in wealth, on average. How-
ever, the wealth accumulation measure exhibits con-
siderable volatility; the change in wealth rises from 10

22. The phenomenon of reduced household saving in response to rising
wealth has been dubbed the wealth effect on consumption. Recent work
indicates that the magnitude of this effect is in the range of 3-5 cents of
additional consumption per dollar of additional wealth (see, for example,
Poterba 2000).

23. The net worth figures include capital gains on real estate as well as
capital gains on corporate equity, held directly or indirectly through mutual
funds, pension funds, life insurance contracts, and bank personal trusts and
estates. Other financial instruments, such as bonds, are carried at book
value; hence, the net worth figures do not include capital gains or losses on
those assets and liabilities.
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percent in 1990, balloons close to 75 percent of DPI in
1999, and then falls to a record low of nearly —10 per-
cent in 2000. Besides revealing the large magnitude
and volatility of capital gains, chart 5 suggests that the
low rates of personal saving since the mid-1990s might
be partly explained by the surge in household net
worth caused by the stock market boom of the 1990s.

The large gains of the 1990s are especially unusual
because they occurred when inflation was low. During
periods of significant inflation, some gains in asset
prices simply reflect changes in the general price level
and therefore do not represent increases in the real
consumption possibilities of the asset holders. In 1980,
for example, the personal sector’s nominal capital
gains are around 50 percent of nominal DPI, but the
chain-type price index for PCE indicates an inflation
rate of around 10 percent per year. Deducting the price
changes that merely maintain assets’ real value in
terms of consumption goods and services shows that
in real terms the personal sector’s capital gains are only
around 5 percent of real DPI in 1980. In contrast, from
1995 to 1999, real capital gains range from 25 to 55
percent of real DPI, compared with a range of 36 to 68
percent for the ratio of nominal capital gains to DPIL
(For data on real capital gains and real net worth, see
table 3.)

National Saving
An important reason for concern about personal sav-
ing is its role in funding the capital accumulation that
is vital for economic growth. The domestic source of
funds for capital investments is net national saving,
which includes personal saving, saving by businesses
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(undistributed profits), and saving by governments
(surpluses). Personal saving generally accounts for
most of this total, and it is almost always larger than ei-
ther of the other two components of net national sav-
ing.

However, low levels of personal saving need not im-
ply inadequate national saving. National saving is
more stable than the saving by individual sectors of the
domestic economy because swings in personal saving
and government saving tend to offset each other. For
example, as shown in chart 6, net national saving re-
bounds from a trough of below 4 percent of net na-
tional product (NNP) in 1993 to over 7 percent of
NNP in 1998, despite the decline in personal saving be-
tween those years. This rebound reflects an increase in
government saving that exceeds the fall in personal
saving. Nevertheless, net national saving averaged 9
percent of NNP in 1980-81, and viewed from a long-
term perspective, net national saving is down substan-
tially.

Conclusion

Personal saving provides funds for new capital invest-
ment, which in turn powers economic growth and
raises the future consumption possibilities of house-
holds. Though the definition of personal saving is
fairly simple—DPI less consumption—the definitions
of personal income and consumption can be contro-
versial.

The definitions of income and consumption ex-
plored in this article differ from those used in the
NIPA’s. These definitions (1) alter the boundaries of
the personal sector by excluding defined benefit pen-
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sion plans, (2) treat consumer durable goods expendi-
tures as investment rather than consumption, (3)
remove the effects of inflation from nominal interest
income and outlays, and (4) narrow the definition of
personal tax payments by excluding taxes paid on capi-
tal gains. These adjustments flatten the contour of per-
sonal saving, but not enough to alter the conclusion
that personal saving rates have fallen to very low levels
in recent years.

Since the personal sector is usually the main source
of national saving, one concern raised by the decline in
the NIPA personal saving rate over the past two de-
cades is whether national saving is still adequate to
fund needed capital accumulation. The record low of
net foreign investment in 2000 shows the effects of low
national saving. Nevertheless, the decline in personal
saving in the late 1990s was offset by a large increase in
government saving. As a result, net national saving ac-
tually increased through much of the 1990s, albeit not
to the levels that prevailed before 1982. Furthermore,
net domestic investment in new capital assets (which
includes private domestic investment and government
investment less consumption of fixed capital) in-
creased even more as a percent of NNP, regaining the
level it had at the beginning of the 1980s.

Two more concerns raised by the decline in personal
saving are the retirement preparedness of households
and the ability of households to weather unexpected
shocks to their income or expenses. However, the re-
cent decline in personal saving rates does not in itself
indicate that households are ill-prepared to finance
their retirement or to handle unexpected expenses. To
get a sense of the strength of household balance sheets,
a broader measure of wealth accumulation is useful.
Perhaps the broadest concept of personal saving is the
change in household net worth, which can be mea-
sured using data from the FFA. Change in net worth in
the FFA includes increments to wealth that are unre-
lated to current production, in particular, capital gains
on existing tangible and financial assets as well as net
investment in consumer durable goods.

Capital gains in the last half of the 1990s were re-
sponsible for large gains in household net worth as
measured by the FFA. However, capital gains can be
quite volatile, particularly for financial assets such as
equities, so relying exclusively on these gains for finan-
cial security, or even to finance longer term needs such
as retirement, would be imprudent.

Furthermore, both the NIPA saving measures and
the FFA wealth measures provide information about
all households combined. Because they do not mea-
sure how wealth and saving are distributed across
households, they have limited value for addressing
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many important policy questions, including those
concerning retirement readiness.
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Table 1. Alternative Personal Saving Rates and Related Measures, 1980-2000

198019811982 | 1983 [ 1984 | 1985|1986 | 1987 [ 1988 [ 1989 | 1990 | 1991 | 1992 | 1993 [ 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000

Personal saving rate defined by:

Published NIPA'S ..o 10.2| 10.8| 109| 88| 10.6( 92| 82| 73| 78| 75| 78| 83| 87| 71| 61| 56| 48| 42| 47| 24| 1.0

Excluding defined benefit pension plans ....... 83| 94| 94| 72| 89| 75| 69| 60| 69| 68| 72| 80| 85| 69| 57| 53| 48| 44| 48| 28| 15

With consumer durables as investment 11.7( 104 129| 11.9| 11.3| 10.1| 10.2| 99| 94| 9.0| 102| 93| 82| 80| 7.0( 7.0 79| 59| 44

With inflation adjustment ..........cccovererennnns 94| 73| 93| 78| 72| 56| 59| 55| 54| 68| 74| 61| 50| 46| 37| 36| 42| 14| -02

With capital gains adjustment ............c.cccoc.... 114 93| 11.3| 96| 91| 88| 86| 84| 84| 88| 92| 77| 69| 62| 56( 56| 6.1 38| 27
Growth of personal sector wealth:

Capital gains, percent of DPI 18.8| 18.4| 155 352 31.1| 17.9| 29.3| 36.2| -3.0| 23.8| 89| 15.1| 4.1| 43.8| 36.3| 58.6| 47.5| 68.4|-10.3

Change in net worth, percent of DPI.. . 0 31.1| 32.8| 29.3| 47.9| 45.1| 30.1| 41.2| 445| 8.1| 32.2| 17.8| 23.2| 12.3| 49.7| 44.6| 63.4| 53.8| 74.4| -7.5

Real capital gains, percent of real DPI..........[| 53[-11.0( 16| 11| 14| 20.7| 19.7| -06| 9.7| 16.6|-25.8| 9.6| -3.9| 5.7| -6.5| 34.0| 24.6( 51.9( 40.3| 55.1 |-23.7

Change in real net worth, percent of real DPI| 16.8| 2.5| 10.7| 15.5| 15.2| 33.4| 33.7| 11.7| 21.6| 24.8(-14.7| 18.0| 5.0| 13.9| 1.6| 40.0| 33.0| 56.7| 46.7| 61.1|-20.9
Saving as percent of net national product:

Personal saving, NIPA definition ... .| 83| 88| 92| 73| 88| 76| 68| 61| 65 62| 65| 71| 74| 60| 51| 46| 4.0| 35| 39| 20| 08

Net national saving 85 94| 66| 49| 82| 69| 47| 54| 69| 60| 52| 51| 42| 38| 43| 51| 57| 67| 75| 68| 6.3

DPI Disposable personal income.
NIPA National income product accounts.

Table 2. Contributions of Saving and Capital Gains to Changes in
Personal Net Wealth, 1980-2000

Table 3. Personal Sector Real Net Worth, Real Saving, and
Real Capital Gains, 1980-2000

[Billions of chained (1996) dollars]

FFA Addenda:
saving ~ Items in
Starting | 38 &sti- | Capital | oyper | Enging FRA | A

invest‘- saving NIPA saving

ment saving® concept
1980 8,356.9| 238.6| 980.3 -6.7| 9,569.1 205.6 141 2245
1981 9,569.1 319.8| 439.0| -17.6(10310.3| 2437 16.7| 303.1
1982 10,3103 329.9| 4525| -33.4|11,059.3| 2622 104 3195
1983 |11,059.3| 335.7| 4765 37.1{11,908.6| 227.8 344] 3013
1984 |11,9086| 4125| 447.7| -14.0|12,754.8| 306.5 61.2| 3513
1985 |12,754.8| 372.4| 1,085.7 21.8(14,234.7| 2826 777 2947
1986 |14,234.7| 481.1| 1,013.1 -24.4115,7045| 267.8 946| 3865
1987 |15,7045| 409.5| 6205 12.9|16,747.4| 2528 89.4| 3201
1988 |16,747.4| 458.8| 1,099.9| -12.6|18,293.5| 292.3 79.7| 3791
1989 |18,2935| 353.3| 1,455.7| -23.1|20,079.4| 301.8 845 268.8
1990 |20,079.4| 512.6 -128.1 -36.8(20,427.1 3343 547 4579
1991 | 20,4271 386.0| 1,064.2| -11.2(21,866.1 3717 18.6| 367.4
1992 | 21,866.1 429.4| 4228 -6.8|22,711.5| 4137 56.6| 372.8
1993 |22,7115| 419.0| 743.6| -16.0|23,858.1 350.8 90.1 328.9
1994 | 23,858.1 398.8| 21441 22.2(24,493.2| 3155 91.8 307.0
1995 | 24,4932| 366.3| 2,372.8| -—42.8|27,189.5| 3024| 1126 2537
1996 |27,189.5| 403.1| 2,058.4 68.9(29,719.9| 2721 1045| 298.6
1997 |29,719.9| 329.6| 3,497.4| —457|33501.2| 2529| 1415 188.1
1998 |33,501.2| 429.1| 3,0184| -25.3|36,923.4| 3015 1755| 253.6
1999 |36,9234| 337.4| 45237 62.2 | 41,846.7 160.9| 196.5 140.9
2000 |[41,846.7| 249.6| -725.5| -50.7|41,320.1 67.7| 2108 38.8

1. Equals investment in financial assets minus borrowing, plus investment in tangible assets minus
consumption of fixed capital. Source: Table F.100 in the December 2001 release of the FFA.

2. Consists of statistical discontinuities, and differences between NIPA series for consumption of
fixed capital. Source: Table R.100 from the FFA.

3. Consists primarily of net investment in consumer durables, but it also includes Federal employee
life insurance reserves, Railroad Retirement Board reserves, and immigrants’ transfers, less estate
and gift taxes.

FFA Flow of funds accounts.

NIPA National income product accounts.

Year Starting real | Real FFA per- | Real capital Memo: Memo: Real
networth ' | sonal saving gains 2 Real DPI NIPA saving

1980 15,930.8 4321 192.5 3,658.0 3724
1981 16,543.3 532.3 -411.0 3,741 405.6
1982 16,635.4 519.7 -56.1 3,791.7 4131
1983 17,046.2 507.2 411 3,906.9 344.2
1984 17,650.6 601.1 58.1 4,207.6 446.7
1985 18,289.5 524.6 898.6 4,347.8 398.1
1986 19,7434 661.6 885.6 4,486.6 368.3
1987 21,2571 542.5 -25.6 4,582.5 334.9
1988 21,7912 585.0 462.8 4,784.1 372.7
1989 22,822.9 431.6 812.5 4,906.5 368.7
1990 24,038.8 598.6 -1,294.1 5,014.2 390.4
1991 23,300.2 4341 486.7 5,033.0 418.1
1992 24,208.4 468.7 -198.6 5,189.3 451.5
1993 24,4711 446.7 298.2 5,261.3 374.0
1994 25,198.7 416.7 -350.1 5,397.2 329.7
1995 25,288.6 374.2 1,883.8 5,539.1 308.9
1996 27,503.1 4031 1,398.3 5,677.7 2721
1997 29,373.3 323.3 3,030.7 5,854.5 2481
1998 32,682.5 416.5 2,529.7 6,168.6 292.6
1999 35,604.2 322.2 3,441.9 6,320.0 153.7
2000 39,427.7 2321 -1,633.1 6,539.2 63.0

1. Changes in real net worth do not equal the sum of real saving and real capital gains
because of “other factors,” which are shown in current dollars in table 2.

2. Real capital gains are calculated as the difference between the value of inflation-
adjusted net wealth at the close of each year and the total of inflation-adjusted opening net
wealth and inflation-adjusted FFA saving during the year adjusted for “other factors.”

Note. The price level at the start of any year y is measured by an average of the implicit
PCE price indexes for the fourth quarter of y~1 and the first quarter of y. The index used to
aﬁ!just saving flows during a year is an average of the four quarterly PCE price indexes for
that year.

DPI Disposable personal income.

FFA Flow of funds accounts.

NIPA National income product accounts.

PCE Personal consumption expenditures.
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An Ownership-Based Framework of the U.S. Current Account, 1989-99

In this report, the Bureau of Economic Analysis (BEA)
updates its supplemental, ownership-based framework of
the current-account portion of the U.S. international
transactions (balance of payments) accounts. This update
incorporates new estimates for 1999—the most recent
year for which the data needed to complete the frame-
work are available—and revised estimates for 1989-98.!
The ownership-based framework was developed in the
early 1990s in response to interest in looking at interna-
tional transactions in a way that would reflect the increas-
ing role and importance of multinational companies
(MNC’s) in world economies and, in particular, the
growing tendency of these companies to use locally estab-
lished affiliates to deliver goods and services to interna-
tional markets.?

In the current account as conventionally constructed,
the trade balance reflects only those goods and services
that are delivered to international markets through cross-
border exports and imports. This balance is an important
indicator of U.S. performance in foreign markets; it
reflects the net value of goods and services transactions
between persons (in the broad legal sense, including
companies) resident in the United States and persons res-
ident abroad. Because the international accounts treat
affiliates as resident in their countries of location, rather
than in the countries of their owners, sales of goods and
services by foreign affiliates of U.S. companies to other
foreign persons, and by U.S. affiliates of foreign compa-
nies to other U.S. persons, are not regarded as exports
and imports and are therefore excluded from the trade
balance.

In the ownership-based framework, in contrast, a bal-
ance is introduced in which sales by affiliates are com-

1. For a review of the sources and methods used to prepare the supple-
mental estimates, see Obie G. Whichard and Jeffrey H. Lowe, “An Owner-
ship-Based Disaggregation of the U.S. Current Account,1982-93,” SURVEY OF
CurreNT BusiNess 75 (October 1995): 52—61. For a general review of the
issues relating to ownership relationships in international transactions, see
J. Steven Landefeld, Obie G. Whichard, and Jeffrey H. Lowe, “Alternative
Frameworks for U.S. International Transactions,” Survey 73 (December
1993): 50-61.

2. Among those calling for more information on ownership was a Nation-
al Academy of Sciences study panel. See Anne Y. Kester, ed., Behind the
Numbers: U.S. Trade in the World Economy, National Research Council,
Panel on Foreign Trade Statistics (Washington, DC: National Academy
Press, 1992).

Jeffrey H. Lowe prepared this report.

bined with cross-border exports and imports. More
specifically, the net receipts that accrue to U.S. parent
companies from sales by their foreign affiliates are com-
bined with cross-border sales to foreigners by U.S. com-
panies (U.S. exports), and the net payments that accrue
to foreign parent companies from sales by their U.S. affil-
iates are combined with cross-border sales to the United
States by foreign companies (U.S. imports). The differ-
ence between these two sums is taken as an indicator of
the net effect on the U.S. economy of U.S.-foreign com-
merce.

Only the net receipts that accrue to the parents, and
not the gross value of sales by their affiliates, are
included in these calculations, because only in the case of
sales originating in the United States are most of the
costs—such as for labor and capital—incurred domesti-
cally and accrue to the benefit of the U.S. economy. This
methodology also eliminates the double counting that
would occur if both the full value of sales by parents to
affiliates, and the subsequent sales by the affiliates to oth-
ers, were included.

The ownership-based framework is fully consistent
conceptually with the current account of the conven-
tional international transactions accounts and can be
viewed as a “satellite” of those accounts.> (The current-
account balance is the same in both sets of accounts.) The
grouping of the income from affiliates and cross-border
trade in goods and services recognizes the active role of
parent companies in managing and coordinating their
affiliates’ operations. This direct investment income from
affiliates differs fundamentally from income on portfolio
investments: Direct investment income represents U.S.
companies’ returns on sales to foreigners that—for reasons
such as efficiency, transport costs, or avoidance of trade
barriers—are made from foreign instead of U.S. locations,
whereas portfolio investment income merely represents
returns to passive investments in foreign stocks and

3. According to the international System of National Accounts, satellite
accounts augment the central national accounts by “expanding the analyti-
cal capacity of national accounting for selected areas...in a flexible manner,
without overburdening or disrupting the central system”; they may intro-
duce additional information, alternative accounting frameworks, or “com-
plementary or alternative concepts,” while maintaining linkages to the
central accounts. See Commission of the European Communities, Interna-
tional Monetary Fund, Organisation for Economic Co-operation and
Development, United Nations, and World Bank, System of National
Accounts, 1993 (Brussels/Luxembourg, New York, Paris, and Washington,
DC, 1993): 489.
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bonds.* Indeed, in many cases a portion of the income
from affiliates might be regarded as a kind of implicit
management fee, compensating the parent company for
undertaking this active role in operations.

In addition, the framework provides information on
ownership relationships by disaggregating trade in goods
and in services into trade between affiliated parties (that
is, trade within MNC’s) and trade between unaffiliated
parties. It also shows how receipts and payments of direct
investment income are derived from the production and
sales by affiliates. To highlight the links between the
income and the activities that produce it, the income is
designated “net receipts” or “net payments” of direct
investment income resulting from sales by affiliates.
Finally, the framework provides information (in the
addenda) on the U.S. content and the foreign content of
affiliates’ output and the extent that such content results
from the affiliates’ own value added.

Highlights of the updated presentation for 1999 fol-
low:

« Net receipts by U.S. companies of direct investment
income from the sales by their foreign affiliates were
$123.7 billion (sales by foreign affiliates of $2,587.3
billion less deductions of $2,463.6 billion, such as for
labor, capital, and purchased inputs). Net payments to
foreign parents of direct investment income from the
sales by their U.S. affiliates were $56.7 billion (sales by
U.S. affiliates of $2,035.4 billion less deductions of
$1,978.7 billion, such as for labor, capital, and pur-
chased inputs).

The total value of foreign sales accruing to the U.S.
economy was $1,081.1 billion (calculated as net
income receipts of U.S. companies from the sales by
their foreign affiliates of $123.7 billion plus U.S.
exports of goods and services of $957.4 billion). The
total value of U.S. sales accruing to foreign economies
was $1,275.9 billion (calculated as net income pay-
ments to foreign companies from the sales by their
U.S. affiliates of $56.7 billion plus U.S. imports of
goods and services of $1,219.2 billion).

« The resulting deficit on goods, services, and net

4. Direct investment income consists of net receipts of earnings and inter-
est by parents from their affiliates.
5. These detailed estimates can only be provided for nonbank affiliates.
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receipts from sales by affiliates was $194.8 billion
($1,081.1 billion less $1,275.9 billion). This deficit was
$67.0 billion less than the $261.8 billion deficit on
trade of goods and services in the conventional inter-
national accounts framework based solely on location
of production. The ownership-based deficit was small-
er because U.S. parents’ receipts of income from sales
by their foreign affiliates exceeded payments of
income to foreign parents from sales by their U.S. affil-
iates.

For 1999, the new ownership-based estimates incor-
porate the financial and operating data from the 1999
benchmark survey of U.S. direct investment abroad and
from the 1999 annual survey of foreign direct investment
in the United States, as well as the results of the June 2001
annual revision of the U.S. international transactions
accounts. For 1989-98, the ownership-based estimates
have been revised to incorporate the results of the annual
revision of the U.S. international transactions accounts,
and the estimates for 1998 have also been revised to
incorporate the latest financial and operating data of for-
eign-owned affiliates in the United States and of U.S.-
owned affiliates abroad.®

Among the improvements incorporated in the 2001
annual revision were the following: Revised estimates of
direct investment income receipts and payments for 1997
forward that reflect revised estimates of the current-cost
adjustment, revised estimates of foreign direct invest-
ment in the United States income payments that incorpo-
rate the results of BEA’s benchmark survey for 1997, and
revised quarterly survey results for subsequent years. In
addition, benchmark and revised quarterly results were
incorporated in the affiliated components of royalties and
license fees and “other” private services. “Other” private
income receipts and payments for banks were revised for
1996 forward to more accurately reflect the current prac-
tices in banking markets, and goods exports and imports
were revised for 1989 forward to incorporate improved
estimates of military shipments.”

6. The estimates for 1982-88, which are not revised, were published in
“An Ownership-Based Framework of the U.S. Current Account, 1982-98,”
Survey 81 (January 2001): 44—46.

7. See Christopher L. Bach, “U.S. International Transactions, Revised
Estimates for 1989—2000,” Survey 81 (July 2001): 30-36.
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Table 1. Ownership-Based Framework of the U.S. Current Account, 1989-99
[Billions of dollars]
Line 1989 | 1990 | 1991 1992 | 1993 | 1994 1995 1996 1997 1998 1999
1 | Exports of goods and services and income receipts (IT table 1, line 1).... 648.3 707.0 727.6 748.6 777.0 869.3 | 1,005.9 | 1,078.0 | 1,195.5 | 1,191.9 | 1,242.7
2 Receipts resulting from exports of goods and services or sales by
foreign affiliates 549.0 601.2 637.1 674.1 710.1 781.2 889.7 954.6 | 1,050.3 | 1,036.5 | 1,081.1
3 Exports of goods and services, total. 487.0 535.2 | 578.3| 616.5| 642.9 | 703.9 794.4 852.1 935.0 932.7 957.4
3a Goods, balance of payments basis (IT table 1, ling 3) ................. 359.9 387.4 4141 439.6 456.9 502.9 575.2 612.1 678.4 670.4 684.6
3b Services (IT table 1, line 4) 1271 147.8 164.3 176.9 185.9 201.0 219.2 240.0 256.6 262.3 2728
4 To unaffiliated foreigner: 340.0 380.5 4104 429.3 449.3 474.4 5412 582.1 633.9 644.3 666.9
4a Goods 236.2 259.6 2747 284.9 295.8 3134 365.3 389.5 428.8 436.5 449.0
4b Services 103.8 121.0 135.6 144.4 153.4 160.9 175.9 192.5 205.0 207.8 2179
5 To affiliated foreigner: 147.0 154.7 168.0 187.2 193.6 229.5 253.2 2701 301.1 288.4 290.4
5a Goods 123.7 127.8 139.3 154.8 161.1 189.4 209.9 222.6 249.6 233.9 2356
5b Services 233 26.9 286 32.5 325 401 433 475 51.6 54.5 549
6 To foreign affiliates of U.S. companies .. 109.2 1125 120.6 1314 139.6 170.8 187.1 198.6 226.9 218.8 2186
6a Goods 89.4 90.1 97.1 106.0 1138 138.3 152.7 161.8 186.5 176.3 176.0
6b Services 19.7 224 235 25.4 258 32.6 34.4 36.8 40.4 425 42.6
7 To foreign parent groups of U.S. affiliates ... 37.8 42.2 474 55.8 54.0 58.7 66.2 5 74.2 69.6 7.8
7a Goods 343 37.8 422 48.8 47.4 511 57.2 60.8 63.0 57.6 59.5
7b Services 35 45 5.1 71 6.7 7.5 8.9 10.7 1.2 12.0 12.3
8 Net receipts by U.S. companies of direct investment income
resulting from sales by their foreign affiliates (IT table 1, line 14) 62.0 66.0 58.7 57.5 67.2 71.3 95.3 102.5 115.3 103.8 123.7
9 Nonbank affiliates 61.8 65.6 58.5 55.3 63.5 734 92.0 99.2 112.0 103.1 122.1
10 Sales by foreign affiliates 1,284.9 | 1,493.4 | 15416 | 1,574.1 | 1,570.6 | 1,757.4 | 2,040.7 | 2,233.7 | 2,350.9 | 2,370.0 | 2,587.3
11 Less: Foreign affiliates’ purchases of goods and services from the
United States 122.3 128.8 138.8 147.4 157.6 192.0 212.3 230.9 260.9 248.9 2515
12 Less: Costs and profits accruing to foreign persons. 907.9 | 1,065.1 | 1,098.9 | 1,106.9 | 1,089.1 | 1,200.0 | 1,379.3 | 1,509.5 | 1,556.0 | 1,601.4 [ 1,761.9
13 Compensation of employees of foreign affiliates .. 165.8 184.8 196.1 201.5 2011 224.3 240.8 252.6 261.4 263.6 288.5
14 Other 7421 880.3 902.8 905.3 887.9 975.7 | 1,138.5 | 1,256.9 | 1,294.6 | 1,337.8 | 1,473.5
15 Less: Sales by foreign affiliates to other foreign affiliates of the
same parent 193.0 233.9 2454 264.5 260.4 292.0 357.1 394.1 422.0 416.6 4519
16 Bank affiliates 0.2 0.4 0.3 2.2 37 3.9 3.2 33 33 0.7 1.7
17 Other income receipts............ccevveeeeieiiiiiiiiiiii s 99.3 105.8 90.5 74.5 66.9 88.1 116.2 123.3 145.2 155.4 161.6
18 Other private receipts on U.S.-owned assets abroad (1T table 1, line 15) 92.6 941 81.2 66.0 60.4 82.4 109.8 117.0 139.9 149.9 156.2
19 U.S. Government receipts (IT table 1, line 16).... 5.7 10.5 8.0 74 5.1 41 4.7 46 3.6 3.6 3.2
20 Compensation of employees (IT table 1, line 17) 1.0 1.2 1.3 14 14 1.5 1.8 1.8 1.8 1.9 2.2
21 | Imports of goods and services and income payments (IT table 1, line 18) 721.6 759.3 | 734.6 | 762.1 8219 | 949.3 | 1,081.8 | 1,158.8 | 1,294.6 | 1,365.0 | 1,518.1
22 Payments resultlng from imports of goods and services or sales by
U.S. affiliates 587.2 619.5 607.2 655.2 719.6 822.7 921.1 987.1 | 1,085.7 | 1,137.1 | 1,275.9
23 Imports of goods and services, total 580.1 | 616.1 | 609.5| 653.0 | 711.7 | 800.6 890.8 954.0 | 1,042.7 | 1,099.5 | 1,219.2
23a Goods, balance of payments basis 4717 498.4 491.0 536.5 589.4 668.7 749.4 803.1 876.5 917.1 | 1,030.0
23b Services (IT table 1, line 21) 102.5 17.7 1185 116.5 1223 131.9 141.4 150.9 166.3 182.4 189.2
24 From unaffiliated foreigners 365.9 387.0 381.1 408.3 449.7 494.7 558.4 598.2 668.6 710.0 797.8
24a Goods 273.0 280.7 2754 304.8 3415 379.2 435.9 468.3 526.7 555.6 640.9
24b Services 929 106.3 105.8 103.4 108.2 1155 122.6 129.9 1419 154.4 156.8
25 From affiliated foreigners 2143 2291 228.3 2447 262.0 305.9 332.4 355.8 374.2 389.5 4214
25a Goods 204.7 217.8 2156 231.7 247.9 289.5 3135 334.8 349.8 361.5 389.0
25b Services 9.6 1.3 12.7 13.0 141 16.4 18.9 21.0 244 28.0 324
26 From foreign affiliates of U.S. companies...........cccoeveuveneienrnnenns 796 85.9 88.9 99.4 103.1 121.8 129.7 145.0 157.8 168.6 1772
26a Goods 4.7 80.3 83.5 93.9 971 114.9 122.3 137.2 147.5 156.4 163.2
26b Services 4.9 5.6 54 55 6.0 7.0 7.4 7.8 10.4 12.2 14.0
27 From foreign parent groups of U.S. affiliates............c.ccccoveuvinren 134.7 143.2 139.4 145.3 158.9 1841 202.7 210.8 216.3 221.0 244.2
27a Goods 129.9 137.5 132.2 137.8 150.8 1746 191.2 197.7 202.4 205.2 2258
27b Services 4.8 5.8 73 75 8.1 9.4 1.4 13.1 14.0 15.8 18.3
28 Net payments to foreign parents of direct investment income
resulting from sales by their U.S. affiliates (IT table 1, line 31) 7.0 3.5 -2.3 2.2 7.9 22.2 30.3 33.1 43.0 37.6 56.7
29 Nonbank affiliates 6.6 4.9 -1.8 2.4 75 19.3 257 30.2 39.3 35.0 537
30 Sales by U.S. affiliates 1,056.6 | 1,175.9 | 1,185.9 | 1,232.0 | 1,329.4 | 1,443.5 | 1,544.6 | 1,667.6 | 1,726.3 | 1,875.5 [ 2,035.4
31 Less: U.S. affiliates’ purchases of goods and services from
abroad 176.6 188.7 186.0 192.0 208.7 241.8 262.3 281.8 278.9 307.8 325.5
32 Less: Costs and profits accruing to U.S. persons. 873.5 982.3 | 1,001.7 | 1,037.6 | 1,113.3 | 1,182.4 | 1,256.6 | 1,355.6 | 1,408.2 | 1,532.7 | 1,656.2
33 Compensation of employees of U.S. affiliates .. 144.2 163.6 176.0 1821 193.0 200.6 206.4 220.6 233.5 262.1 290.0
34 Other 729.3 818.7 825.7 855.5 920.3 981.8 | 1,050.2 | 1,135.0 [ 1,174.7 | 1,270.5 | 1,366.3
35 Less: Sales by U.S. affiliates to other U.S. affiliates of the same
parent ! na. na. na. na. na. na. na. na. na. na. n.a.
36 Bank affiliates 05 -1.4 -0.5 -0.2 05 2.8 4.6 29 3.7 2.6 3.0
37 | Other inCOME PAYMENLS. ............oovevevereeerereeeserereenesereeeenenennns 134.4 | 139.7| 127.4| 106.9| 102.3| 126.6| 160.6| 171.8| 208.9| 227.9| 242.2
38 Other private payments on foreign-owned assets in the United States
(IT table 1, line 32) 93.8 95.5 82.5 63.1 57.8 76.5 97.0 97.8 114.1 129.8 139.8
39 U.S. Government payments (IT table 1, line 33). 38.4 40.8 409 39.1 39.4 44.2 57.4 67.6 88.1 91.1 95.1
40 Compensation of employees (IT table 1, line 34) 2.3 35 4.0 48 5.1 6.0 6.3 6.3 6.7 6.9 7.3
41 [ Unilateral current transfers, net (IT table 1, line 35)... -26.2 -26.7 10.8 -35.0 -37.6 -38.3 -34.1 -40.1 -40.8 -44.4 -48.9
Memoranda:
42 Balance on goods and services (IT table 1, 1ine 73).......cccvvveeeerveinrennnns -93.1 -80.9 =311 -36.5 -68.8 -96.7 -96.4 | -101.8 [ -107.8 | -166.8 | —261.8
43 Balance on goods, services, and net receipts from sales by affiliates (line
2 minus line 22) -38.2 -18.3 298 18.9 -9.5 -41.5 -31.4 -32.4 -35.4 | -100.6 | -194.8
44 Balance on current account (IT table 1, line 76) ... -99.5 -79.0 37 -48.5 -82.5 | -118.2  -109.9 | —-120.9 [ -139.8 | -217.5 | -3244
Addenda:
Source of the content of foreign nonbank affiliates’ sales: 2
45 Output sold to nonaffiliates or added to inventory, total (line 10 minus
line 15 plus the change in inventories) 1,094.2 | 1,277.0 | 1,294.8 | 1,304.1 | 1,301.7 | 1,484.5 | 1,700.0 | 1,844.4 [ 1,933.4 | 1,959.2 | 2,168.0
46 Foreign content. 971.9 | 1,148.2 | 1,156.0 | 1,156.6 | 1,144.1 | 1,292.5 | 1,487.7 | 1,613.6 | 1,672.5 | 1,710.3 | 1,916.6
47 Value added by foreign affiliates of U.S. companies .............ccc..... 4031 440.0 4416 440.6 4422 4941 560.9 595.7 620.8 608.5 661.4
48 Other foreign content 568.8 708.2 7144 716.1 701.9 798.4 926.8 | 1,017.9 | 1,051.7 | 1,101.8 | 1,255.2
49 U.S. content 122.3 128.8 138.8 147.4 157.6 192.0 212.3 230.9 260.9 248.9 2515
Source of the content of U.S. nonbank affiliates’ sales: 2
50 Output sold to nonaffiliates or added to inventory, total (line 30 minus
line 35 plus the change in iNVENtOries)..........cocoveururieienseencerrieneis 1,070.5 | 1,186.6 | 1,190.5 | 1,235.5 | 1,336.6 | 1,449.7 | 1,551.4 | 1,671.7 [ 1,730.8 | 1,887.2 | 2,046.3
51 U.S. content 893.8 998.0 | 1,004.6 | 1,043.5 | 1,127.9 | 1,207.9 | 1,289.2 | 1,390.0 | 1,451.9 | 1,579.4 | 1,720.9
52 Value added by U.S. affiliates of foreign companies .................... 223.4 239.3 257.6 266.3 285.7 313.0 322.6 358.1 389.4 419.8 4517
53 Other U.S. content 670.4 758.7 746.9 777.2 8421 894.9 966.5 | 1,031.9 | 1,062.4 | 1,159.6 [ 1,269.2
54 Foreign content 176.6 188.7 186.0 192.0 208.7 241.8 262.3 281.8 278.9 307.8 325.5

n.a. Not available.
1. Conceptually, sales by U.S. affiliates to other U.S. affiliates of the same foreign parent should be subtracted,

but information on these sales is unavailable. However, because U.S. affiliates are generally required to report to
BEA on a fully consolidated basis, most of these sales are eliminated through consolidation, and the remaining

amount is thought to be immaterial.
2. The sales exclude the affiliates’” sales to other affiliates of their parent. For U.S. affiliates, data on sales to

other affiliates are unavailable.
Norte. Data in IT table 1 are from “U.S. International Transactions, First Quarter 2001”

IT International transactions

in the July 2001 Survey oF CURRENT BusinEss.
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U.S. International Transactions, Fourth Quarter

and Year 2001

By Christopher L. Bach

Fourth Quarter

' I ‘e U.S. current-account deficit—the combined bal-

ances on trade in goods and services, income, and
net unilateral current transfers—increased slightly to
$98.8 billion in the fourth quarter of 2001 from $98.5
billion (revised) in the third quarter (table A).! De-
creases in the deficit on goods and the deficit on in-
come were offset by a decrease in the surplus on
services and an increase in net outflows for unilateral
current transfers.

In the financial account, net recorded financial in-
flows—net acquisitions by foreign residents of assets in
the United States less net acquisitions by U.S. residents
of assets abroad—were $157.3 billion in the fourth
quarter, up from $40.3 billion (revised) in the third. Fi-

1. Quarterly estimates of U.S. current- and financial-account components
are seasonally adjusted when series demonstrate statistically significant pat-
terns. The accompanying tables present both adjusted and unadjusted esti-
mates.
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nancial inflows for foreign-owned assets in the United
States increased more than financial outflows for U.S.-
owned assets abroad.
The statistical discrepancy—errors and omissions in
recorded transactions—was a negative $58.7 billion in
the fourth quarter, in contrast to a positive $58.1 bil-
lion in the third.
The following are highlights for the fourth quarter
of 2001:
« Goods exports and goods imports decreased fur-
ther, as slower growth abroad limited foreign pur-
chases of U.S. goods and as weak growth in the
United States reduced U.S. purchases of foreign
goods.

« Among services transactions, travel and passenger
fare receipts and payments fell sharply in the after-
math of the September 11th terrorist attacks, and
“other” transportation receipts and payments fell
further as a result of slower growth abroad and

Table A. Summary of U.S. International Transactions
[Millions of dollars, quarters seasonally adjusted]

Lines in tables 1 and 10 in which transactions are Change: 2000 2001 Change
Line included are indicated in () 2000 2001~ 2000- 2001
(Credits +; debits —) 2001 1l 1] [\ Ir I e I\ -1V
Current account
1 | Exports of goods and services and income receipts (1) 1,418,568 | 1,298,397 | 120,171 | 339,645 | 355,075 | 361,236 | 362,617 | 354,158 | 335,722 | 312,333 | 296,191 | -16,142
2| Goods, balance of payments basis (3) 772,210 720,831 | -51,379 | 185,142 | 191,558 | 199,273 | 196,237 | 194,542 | 185,464 | 173,419 | 167,406 | -6,013
3| Services (4).... 293,492 283,758 | 9,734 | 72,114 | 74264 | 73,224 | 73,894 | 74,072 | 73,369 | 69,724| 66,594 -3,130
4| Income receipt: . . 352,866 293,808 | -59,058 | 82,389 | 89,253 | 88,739| 92,486| 85544 | 76,889| 69,190 | 62,191 -6,999
5 | Imports of goods and services and income payments (18) |-1,809,099 | -1,665,325 | 143,774 | -432,624 | 450,748 | 463,461 | -462,268 | -454,461 | -431,524 | -398,195 | 381,150 17,045
6| Goods, balance of payments basis (20) -1,224,417 | 1,147,446 | 76,971 | -292,547 | -303,229 | -313,884 | 314,757 | -307,163 | -293,222 | 278,960 | -268,101 10,859
7| Services (21) 217,024 | -204,953 | 12,071 | -52,031 | -53,377 | -55,953 | 55,667 | -56,763 | —56,446 | —42,633 | 49,114 | 6,481
8| Income payments (29) -367,658 | -312,926 | 54,732 | 88,046 | 94,142 | —93,624 | -91,844 | -90,535 | 81,856 | 76,602 | —63,935 | 12,667
9 | Unilateral current transfers, net (35) ........ccoouvveuveereeeuernninns -54,136 -50,501 3,635 | —11,924 | 12,461 | 13,080 | -16,673 | -11,826 | -12,130 | 12,669 | —13,876 | -1,207
Capital account
10 | Capital account transactions, net (39)........cccoeervererverrennes 705 726 21 173 173 175 184 173 177 182 194 12
Financial account
11 | U.S.-owned assets abroad, net (increase/financial outflow
(-)) (40) -580,952 | -439,563 | 141,389 |-198,105 | -93,573 | -107,727 | -181,548 | -243,302 | 72,357 | —17,443 | -106,460 | —89,017
12| U.S. official reserve assets, net (41)... -290 -4,911 -4,621 -554 2,020 -346 | -1,410 190 | -1,343| -3,559 -199 3,360
13| U.S. Government assets, other than official reserve
assets, net (46) -944 -573 37 -127 -572 114 -359 21 —786 21 171 150
14 | U.S. private assets, net (50) ... -579,718 | -434,079 | 145,639 | -197,424 | -95,021 | -107,495 | -179,779 | -243,513 | -70,228 | 13,905 | -106,432 | -92,527
15 | Foreign-owned assets in the United States, net (increase/
financial inflow (+)) (55) 1,024,218 895,459 [ -128,759 | 256,782 | 250,007 | 222,108 | 295,321 | 347,006 | 226,927 | 57,718 | 263,806 | 206,088
16 | Foreign official assets in the United States, net (56)........ ,619 6,092 | -31,527 | 22,498 6,447 | 12,247 | -3,573 4,898 | -20,879 | 16,877 5,196 | -11,681
17 |  Other foreign assets in the United States, net (63)........... 986,599 889,367 | 97,232 | 234,284 | 243,560 | 209,861 | 298,894 | 342,108 | 247,806 | 40,841 | 258,610 | 217,769
18 | Statistical discrepancy (sum of above items with sign
reversed) (70)........ 696 -39,193 | -39,889 | 46,053 | -48,473 749 2,367 8,252 | -46,815| 58,074 | -58,705 |-116,779
Memoranda:
19 |Balance on current account (76).... 444,667 | -417,429 | 27,238 |-104,903 | -108,134 | 115,305 | -116,324 | -112,129 | 107,932 | -98,531 | -98,835 -304
20 | Net financial flows (40 and 55) 443,266 455,896 | 12,630 | 58,677 | 156,434 | 114,381 | 113,773 | 103,704 | 154,570 | 40,275 | 157,346 | 117,071

"Revised.

» Preliminary.
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weak growth in the United States. “Other” private
services payments returned to more typical levels;
payments in the third quarter had been reduced by
large nonrecurring losses recovered from foreign
reinsurance companies as a result of the September
11th attacks.

U.S. International Transactions
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CHART 1

Nominal Indexes of Foreign Currency
Price of the U.S. Dollar

January 1999=100

« Sharply lower interest rates led to much lower port- 120
folio income receipts and payments, and the global 10 Major currencies ~o_
economic downturn led to lower earnings on U.S.
direct investment abroad and on foreign direct 100
investment in the United States.
« Net foreign purchases of U.S. securities rose sharply, <l
as U.S. financial markets recovered quickly from
. . . 80 LI LU P L L L L L L L L]
sharp declines immediately after September 11th.
« U.S. liabilities reported by U.S. banks increased 140
sharply, reflecting strong needs for liquidity. 130 | Japanese yen
U.S. dollar in exchange markets 120
In the fourth quarter, the U.S. dollar appreciated 1 per- -
cent on a nominal, trade-weighted quarterly average
basis against a group of seven major currencies that are 100
widely traded in international markets (table B, chart 90
1). The dollar was unchanged against the euro and ap-
. . 80
preciated 2 percent against the yen.
FEconomic conditions in the United States remained 70 EEERERNERI SNRNRRERRNR] AERNRRRRREN] ARRTNRRRRRRNSRRRRNRAREE)
. . 1997 1998 1999 2000 2001
weak in the fourth quarter. Data releases in October
Conﬁrmed that the weakness had been exacerbated’ at Note.—See table B for definitions of the indexes. Monthly average rates.
least temporarily, by reactions to the attacks of Sep- Data: Federal Reserve Board. Indexes rebased by BEA.
tember 11th. In response to current conditions and to U.S. Bureau of Economic Analysis
Table B. Indexes of Foreign Currency Price of the U.S. Dollar
[January 1999=100]
2000 2001 2000 2001
IV r I I - IV | Dec.” | Jan.” | Feb.” | Mar.” | April7| May " | June | July " | Aug.” | Sept.”| Oct. | Nov. | Dec.
Nominal: !
107.0{ 107.7 | 110.0| 109.8| 1105 | 106.8 | 106.7 | 107.2 | 109.1 | 109.9 | 109.7 | 110.4 | 110.8 | 1091 | 109.4 | 110.2| 1106 | 1107
Major currencies . 1113 | 1111 | 11438 | 1138 | 1149 | 1103 | 1093 | 1106 | 113.4 | 1146 | 1145 | 115.4 | 1156 | 1132 | 1127 [ 1137 | 1151 | 1158
Other important trading
PAINETS oo 1026 | 1043 | 1050 | 1056 | 106.0| 1032 | 1043 | 103.9 | 104.7 | 105.1| 104.8 | 105.2 | 105.9 | 104.9 | 106.1 | 106.6 | 105.9 | 1055
1082 | 1095 [ 1120 [ 111.7 [ 111.9| 107.8 | 108.4 | 109.1| 110.9| 111.8{ 111.7| 1126 | 112.9| 110.9| 1114 [ 1117 [ 1121 [ 1119
Major currencies . 1140 | 11456 | 1184 | 1175 | 1187 | 1129 | 1127 | 1142 | 117.0 | 118.2| 1180 | 119.1 | 1193 | 116:6 | 1165 [ 117.4 [ 1192 | 1194
Other important trading
PANETS ..o 101.6| 103.3 | 1047 | 105.0 | 1041 | 102.0| 103.2 | 103.0 | 103.8 | 104.4 | 1045 | 105.1 | 105.4 | 104.2 | 105.4 | 105.0 | 1039 | 103.4
Selected currencies: (nominal) ®
AN 100.4 | 100.5 | 101.4 | 101.8| 1040 | 1002 | 98.9| 1001 | 1026 | 1025 | 101.4 | 100.3| 100.8 | 101.3 | 103.2 | 103.4 | 1048 | 1039
European currencies:
Euro area ° 1335 | 125.7 | 1327 | 130.1| 1206 | 129.0 | 1236 | 125.9 | 127.6 | 129.9 | 132.4 | 135.9| 1345 | 128.6 | 127.2 | 128.1 | 1305 | 130.1
United Kingdom’ 1147 [ 1132 | 11611 [ 1947 [ 1144 | 1128 | 1117 | 1136 | 1142 | 1150 | 115.7 | 117.7| 1166 | 114.8| 1127 | 1138 | 114.9 | 1145
Switzerland . 126.0 | 1200 | 1263 | 1220 | 1189 | 1216 | 117.7 | 1204 | 122.0 | 123.6| 1265 | 128.9| 126.8 | 121:3 | 117.9 | 1180 | 11911 | 1196
97.0 | 1043 [ 1083 | 1072 | 1093 | 990 | 103:0 | 1026 | 107.3| 109.3| 107.5 | 108.0 | 109.9 | 107.1 | 1047 | 1072 | 1081 | 1126
939 | 97| 907| 913| 912| 935| 965| 959| 94.8| 921| 90.3| 89.7| 905| 902| 931| 922| 91| 904
1277 | 1336 | 1513 | 1689 | 1687 | 1298 | 12914 | 132.7 | 138.6 | 145.1 | 151.6 | 157.3| 1636 | 166.2 | 177.0 | 181.3 | 1685 | 1563

" Revised.

1. For more information on the nominal and real indexes of the foreign exchange value of the U.S.
dollar, see Federal Reserve Bulletin, vol. 84 (October 1998): 811-18.

2. Weighted average of the foreign exchange value of the U.S. dollar against the currencies of a
broad group of U.S. trading partners, including the currencies of the euro-area countries, Australia,
Canada, Japan, Sweden, Switzerland, United Kingdom, Argentina, Brazil, Chile, Colombia, Mexico,
Venezuela, China, Hong Kong, India, Indonesia, Korea, Malaysia, the Philippines, Singapore,
Taiwan, Thailand, Israel, Saudi Arabia, and Russia. Data: Federal Reserve Board. Monthly and quar-
terly average rates. Index rebased by BEA.

3. Weighted average of the foreign exchange value of the U.S. dollar against broad-index curren-
cies that circulate widely outside the country of issue, including the currencies of the euro-area
countries, Australia, Canada, Japan, Sweden, Switzerland, and the United Kingdom. The weight for
each currency is its broad-index weight divided by the sum of the broad-index weights for all of the
currencies included in the major currency index. Data: Federal Reserve Board. Monthly and quar-
terly average rates. Index rebased by BEA.

4. Weighted average of the foreign exchange value of the U.S. dollar against broad-index curren-
cies that do not circulate widely outside the country of issue, including the currencies of Argentina,
Brazil, Chile, Colombia, Mexico, Venezuela, China, Hong Kong, India, Indonesia, Korea, Malaysia,
the Philippines, Singapore, Taiwan, Thailand, Israel, Saudi Arabia, and Russia. The weight for each
currency is its broad-index weight divided by the sum of the broad-index weights for all of the
currencies included in the other important trading partners index. Data: Federal Reserve Board.
Monthly and quarterly average rates. Index rebased by BEA.

5. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by BEA.

6. The euro area includes Austria, Belgium, Finland, France, Germany, Greece, Ireland, Italy,
Luxembourg, Netherlands, Portugal, and Spain. Exchange rates (but not index values with January
1999=100) for the individual euro-area currencies can be derived from the euro exchange rate by
using the fixed conversion rates (in currencies per euro) as shown below: 13.7603 Austrian schill-
ings; 40.3399 Belgian francs; 5.94573 Finnish markkas; 6.55957 French francs; 1.95583 German
marks; 340.750 Greek drachmas; .787564 Irish pounds; 1936.27 Italian lira; 40.3399 Luxembourg
francs; 2.20371 Netherlands guilders; 200.482 Portuguese escudos; 166.386 Spanish pesetas.
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uncertainty about future economic prospects, U.S.
monetary authorities continued to lower the target
Federal funds rate. Equity markets turned up sharply
and quickly in October, despite weak earnings reports.
Prices in the fixed-income markets reflected a more
cautious attitude towards future economic prospects,
with prices of bonds declining. Data releases in No-
vember and December created some optimism that the
U.S. economic downturn might be slowing, although
this development had yet to be reflected in corporate
profits, business investment, and manufacturing out-
put. The dollar appreciated, partly as a result of senti-
ment that the United States was likely to lead the rest of
the industrial nations out of the global economic
downturn. Reductions in the target Federal funds rate
over the quarter, which brought the rate to 1.75 per-
cent, reinforced the likelihood of this outcome. (Data
released in late March 2002 indicated that real GDP in-
creased 1.7 percent in the fourth quarter after decreas-
ing 1.3 percent in the third. Corporate profits
increased 17.9 percent after decreasing 8.3 percent.)

Economic conditions abroad showed considerable
weakness, especially in Germany where weakness in
manufacturing continued. Weakening manufacturing
and declining consumer confidence were also evident
in other euro-area countries. The European Central
Bank lowered its rate on refinancing operations 50 ba-
sis points to 3.25 percent as part of the attempt by
monetary authorities worldwide to slow the global
economic downturn.

Economic conditions in Japan deteriorated more
sharply than in Europe, as data on industrial produc-
tion and gross domestic product confirmed that Japan
had entered its second recession in recent years. In ad-

Annual Revision of the U.S. International
Transactions Accounts

Two statistical revisions will be introduced in the
annual revision of the international transactions
accounts to be released in June 2002. First, results
from the U.S. Treasury Department’s Benchmark Sur-
vey of Foreign Portfolio Investment in the United
States will be incorporated into the accounts for 1995-
2001. The results will also be incorporated into the
international investment position accounts. Second,
results from BEA’s Benchmark Survey of Selected Ser-
vices Transactions with Unaffiliated Foreigners for
2001 will be incorporated into the accounts. The
benchmark survey includes more complete and
detailed coverage of transactions than BEA’s annual
survey; both surveys mostly cover transactions in
business, professional, and technical services. An arti-
cle describing these revisions will be published in the
July 2002 issue of the SurvEY oF CURRENT BUSINESS.
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dition, three major credit rating agencies downgraded
Japan’s sovereign credit rating. These difficulties led to
sizable depreciations of the yen against the U.S. dollar
and other major currencies.

Current Account

Goods and services

The deficit on goods and services increased to $83.2
billion in the fourth quarter from $78.5 billion in the
third. The deficit on goods decreased $4.8 billion, and
the surplus on services decreased $9.6 billion, largely as
a result of imports of insurance services returning to a
more typical level.

Goods

The deficit on goods decreased to $100.7 billion in the
fourth quarter from $105.5 billion in the third, mark-
ing the fourth consecutive quarterly decrease. The
fourth-quarter decrease resulted from a larger decrease
in imports than in exports (table A).

Exports. Goods exports decreased $6.0 billion, or 3
percent, to $167.4 billion, in the fourth quarter, mark-
ing the fifth consecutive quarterly decrease. In the
fourth quarter, quantities decreased 3 percent, and
prices were unchanged.?

In value, nonagricultural exports decreased $6.4 bil-
lion, or 4 percent, to $153.3 billion. Much of the de-
crease was accounted for by capital goods, which
decreased $3.9 billion. Civilian aircraft and parts were
down $1.3 billion. Computers, telecommunications
equipment, and semiconductors accounted for $1.2
billion of the decrease in capital goods, but they de-
creased less than in the second and third quarters. Ex-
ports of these products are now at their lowest levels
since mid-1998. Industrial, agricultural, and service
industry machinery also decreased. Automotive prod-
ucts decreased $1.1 billion, mostly in parts to Mexico
and passenger cars to Canada. Nonagricultural indus-
trial supplies and materials decreased $0.9 billion,
mostly attributable to chemicals and “other” nonmet-
als. These decreases were partly offset by an increase of
$0.4 billion in agricultural products. Agricultural
products reached their highest level since the fourth
quarter of 1997, but were still 11 percent below the
record level in the first quarter of 1996.

Imports. Goods imports decreased $10.9 billion, or
4 percent, to $268.1 billion in the fourth quarter,
marking the fourth consecutive quarterly decrease. In
the fourth quarter, quantities decreased 1 percent, and

2. Quantity (real) estimates are calculated using a chain-type Fisher for-
mula with annual weights for all years and quarterly weights for all quar-
ters. Real estimates are expressed as chained (1996) dollars. Price indexes
(1996=100) are also calculated using a chain-type Fisher formula.
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prices decreased 3 percent.

In value, nonpetroleum products decreased $5.5 bil-
lion. Nonpetroleum industrial supplies and materials
fell $2.6 billion. Natural gas dominated the decrease
with a drop of $1.7 billion, largely from Canada. Elec-
tric energy, also from Canada, fell $0.2 billion, and
building materials and nonferrous metals each de-
clined $0.3 billion. Capital goods decreased $1.3 bil-
lion. Telecommunications equipment, semiconduc-
tors, and computers accounted for $0.9 billion of the
decrease, but decreases were much smaller than in each
of the previous three quarters. Consumer goods de-
creased $0.9 billion; the decrease was mostly accounted
for by a decline in nondurable goods. Automotive
products decreased $0.7 billion, mostly as a result of a
decrease in parts.

Petroleum and products decreased $5.4 billion—the
largest decrease since the first quarter of 1991 and
the fifth consecutive quarterly decline. The average
price per barrel fell sharply during the quarter, to
$18.35—the lowest level since the second quarter of
1999—from $23.52. The average number of barrels
imported daily increased to 12.06 million from 11.95
million. U.S. production increased, while both U.S.
consumption and inventories fell.

Balances by area. The deficit on goods decreased
$4.8 billion, to $100.7 billion in the fourth quarter.’
The deficit with Asia decreased $4.4 billion, reflecting a
larger drop in imports than in exports, and the deficit
with OPEC members decreased $2.8 billion, mostly
because of falling imports. These lower deficits were
partly offset by a $1.7 billion increase in the deficit

Revisions to the Estimates
for the Third Quarter of 2001

Estimates of the international transactions accounts
for the third quarter of 2001 have been revised from
the preliminary estimates that were published in
the January 2002 Survey oF CurrReNT Business. In
addition, data have been revised to ensure that the
seasonally adjusted estimates sum to the same
annual totals as the unadjusted estimates.

In the third quarter, the current-account deficit
was revised to $98.5 billion from $95.0 billion. The
goods deficit was revised to $105.5 billion from
$105.8 billion, the services surplus was revised to
$27.1 billion from $28.2 billion, the deficit on
income was revised to $7.4 billion from $5.0 bil-
lion, and unilateral current transfers were revised to
net outflows of $12.7 billion from net outflows of
$12.4 billion. Net financial inflows were revised to
$40.3 billion from $36.7 billion. Revisions to the
estimates for the first and second quarters were
small.
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with Japan and a $0.9 billion increase in the deficit
with Western Europe.

Services

The surplus on services decreased to $17.5 billion in
the fourth quarter from $27.1 billion in the third (table
A). The third-quarter surplus partly reflected nonre-
curring transactions in insurance imports.

Travel receipts fell to $14.4 billion in the fourth
quarter from $17.3 billion in the third, and travel pay-
ments fell to $12.0 billion from $14.5 billion. In the af-
termath of the September 11th attacks, overseas travel
by U.S. and foreign residents fell sharply early in the
quarter but rebounded as the quarter progressed.
Nonetheless, by quarter’s end, overseas travel was still
well below pre-September 11th levels. Travel to and
from Canada and Mexico was also disrupted early in
the quarter as a result of the attacks and did not return
to pre-September 11th levels by the end of the quarter.*

Passenger fare receipts decreased to $3.4 billion in
the fourth quarter from $4.4 billion in the third, and
passenger fare payments decreased to $4.7 billion from
$6.2 billion, also reflecting disruptions in travel.

“Other” transportation receipts decreased to $6.7
billion in the fourth quarter from $7.1 billion in the
third, and “other” transportation payments decreased
to $8.9 billion from $9.2 billion. The declines for both
receipts and payments mostly reflected lower airline
expenses in airports as the volume of passengers de-
clined substantially following the attacks of September
11th. In addition, the declines continued to reflect re-
duced international shipping activity as the volume of
world trade declined.

Receipts on “other” private services were $28.9 bil-
lion in the fourth quarter, up from $28.0 billion in the
third. Affiliated services accounted for more than half
of the increase. Financial services also increased, re-
flecting a rebound in foreign activity in U.S. financial
markets. Payments on “other” private services were
$14.9 billion, up from $4.2 billion. Payments in the
third quarter had been reduced $11.0 billion by large
nonrecurring losses recovered from foreign reinsur-
ance companies as a result of the September 11th at-
tacks.

3. Seasonally adjusted estimates for exports for areas and countries are
derived by applying seasonal factors for total U.S. agricultural and nonagri-
cultural exports to the unadjusted agricultural and nonagricultural exports
for areas and countries and then summing the seasonally adjusted esti-
mates. Seasonally adjusted estimates for imports for areas and countries are
derived by applying seasonal factors for total U.S. petroleum and nonpetro-
leum imports to the unadjusted petroleum and nonpetroleum imports for
areas and countries and then summing the seasonally adjusted estimates.
(The seasonal factors are derived from the seasonal adjustment of U.S.
exports and U.S. imports by five-digit end-use commodity category.)

4. For more information, see the box “Effects of September 11th Terrorist
Attacks on U.S. International Transactions” on page 31 of the January 2002
issue of the SURVEY OF CURRENT BUSINESS.
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Transfers under U.S. military sales contracts were
unchanged at $3.0 billion, and direct defense expendi-
tures abroad increased to $4.0 billion from $3.7 billion,
as a result of the conflict in Afghanistan.

Income

The deficit on income decreased to $1.7 billion in the
fourth quarter from $7.4 billion in the third (table A).
Receipts of income dropped to $62.2 billion from
$69.2 billion; “other” private receipts accounted for
most of the drop. Payments of income dropped to
$63.9 billion from $76.6 billion; “other” private pay-
ments and direct investment payments both decreased
by substantial amounts.

Receipts of income on U.S. direct investment abroad
decreased to $30.2 billion in the fourth quarter from
$31.0 billion in the third. Earnings have now declined
for four consecutive quarters. The largest decrease in
the fourth quarter was in “other” industries. Over two-
thirds of the decrease was attributable to financial affil-
iates (investment banks, brokers and dealers, and in-
surance affiliates) in the United Kingdom and Japan, as
a result of steep declines in new equity and debt issues,
reduced merger and acquisition activity, and lower
trading commissions. In manufacturing, earnings de-
clined, particularly in Central and South America, re-
flecting poor economic conditions in Argentina,
Brazil, and Mexico. Petroleum earnings increased
slightly.

Payments of income on foreign direct investment in
the United States decreased to $3.1 billion in the fourth
quarter from $9.0 billion in the third. Earnings have
now declined in five of the last six quarters. The de-
crease in the fourth quarter was the result of a $6.0 bil-
lion shift in earnings to losses of $2.6 billion. Losses in
“other” industries increased $2.3 billion, to losses of
$4.4 billion; particularly hard hit were affiliates in fi-
nance. In manufacturing, earnings shifted $1.8 billion,
to losses of $1.5 billion. In petroleum, earnings fell
$1.9 billion, to $1.0 billion.

Receipts of “other” private income were $30.4 bil-
lion, a decrease of $6.4 billion from the third quarter,
marking the fourth consecutive quarter of decrease.
Nearly all of the decrease in the fourth quarter was at-
tributable to further declines in interest rates. Receipts
on bank and nonbank claims decreased $5.4 billion, as
interest rates declined an average of 120 basis points.

Payments of “other” private income were $33.8 bil-
lion, a decrease of $6.0 billion from the third quarter,
marking the fourth consecutive quarter of decrease.
Payments on bank and nonbank liabilities decreased
$6.3 billion, as interest rates declined an average of 140
basis points. Interest paid on bonds increased $1.0 bil-
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lion, as a result of higher bond yields and increased
foreign holdings.

Receipts of income on U.S. Government assets in-
creased $0.1 billion, to $1.0 billion. Payments of in-
come on U.S. Government liabilities were $25.1 billion
in the fourth quarter, a decrease of $0.8 billion from
the third quarter. The decrease was due to lower yields
on Government securities, which more than offset
modest increases in foreign holdings.

Unilateral current transfers

Net outflows for unilateral current transfers increased
to $13.9 billion in the fourth quarter from $12.7 billion
in the third (table A). U.S. Government grants in-
creased, although Congress did not appropriate funds
for Israel and Egypt—under the credit waiver program
to finance military purchases and for general economic
support—that are often disbursed annually in the
fourth quarter; these funds will instead be disbursed in
the first quarter of 2002. Grants of $0.6 billion were
disbursed to Pakistan to support the conflict in Af-
ghanistan. Other U.S. Government transfers also in-
creased, as the United States paid to the United
Nations some of the dues for which it is in arrears.

Capital Account
Capital account transactions were net inflows of $0.2

billion in the fourth quarter, virtually unchanged from
the third (table A).

Financial Account

Net recorded financial inflows—net acquisitions by
foreign residents of assets in the United States less net
acquisitions by U.S. residents of assets abroad—were
$157.3 billion in the fourth quarter, compared with
$40.3 billion (revised) in the third. Financial inflows
for foreign-owned assets in the United States increased
more than financial outflows for U.S.-owned assets
abroad.

U.S.-owned assets abroad

U.S.-owned assets abroad increased $106.5 billion in
the fourth quarter, compared with an increase of $17.4
billion in the third. U.S. claims on foreigners reported
by U.S. banks shifted a substantial amount to net out-
flows, and transactions in foreign securities shifted to
net U.S. purchases from net U.S. sales.

U.S. official reserve assets. U.S. official reserve as-
sets increased $0.2 billion in the fourth quarter, follow-
ing a $3.6 billion increase in the third (table C). After
increasing in the third quarter, the U.S. reserve posi-
tion at the International Monetary Fund (IMF)
changed little in the fourth quarter, as repayments by
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Russia, Indonesia, and Thailand of credits extended by
the IMF were nearly offset by new credits extended to
Turkey.

Claims reported by banks and by nonbanks. U.S.
claims on foreigners reported by U.S. banks increased
$53.6 billion in the fourth quarter, following a decrease
of $59.1 billion in the third.

Banks’ own claims payable in dollars increased
$35.1 billion, following a decrease of $33.7 billion. The
resumption in lending apparently reflected a tempo-
rary need for funds by offices overseas, particularly of-
fices of foreign-owned banks. The lending occurred in
an environment of increased concerns over credit risk,
further reductions in syndicated lending, and a global
economic downturn. Lending by U.S. brokers and
dealers was limited somewhat by repurchase agree-
ment settlement failures in October. These failures re-
sulted from the inability of counterparties to complete
deliveries under repurchase agreements because com-
munication problems disrupted clearing house settle-
ment and delivery operations.

Banks’ domestic customers’ claims payable in dol-
lars increased $12.8 billion, following a $13.6 billion
decrease. The fourth-quarter increase was due to in-
creases in collections, in readily transferable instru-
ments, and in deposits. There was little activity in
foreign commercial paper.

Nonbanking concerns’ claims decreased $3.1 bil-
lion, following an increase of $40.4 billion.

Foreign securities. Net U.S. purchases of foreign
securities were $25.5 billion in the fourth quarter, in
contrast to net sales of $10.6 billion in the third.

Net U.S. purchases of foreign stocks were $18.7 bil-
lion in the fourth quarter, up from a low level of $9.1
billion in purchases in the third; net purchases attrib-
utable to merger-related exchanges of stocks totaled
$6.4 billion in the fourth quarter and zero in the third.
World financial markets returned to more normal
trading activity after declining sharply after September
11th. On average, foreign stock prices gained 10 per-
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cent in local currency terms in the fourth quarter and
paralleled the rapid recovery in U.S. stock prices. Fur-
ther price gains were held down by the continued
weakening in economic conditions abroad. Although
foreign monetary authorities aggressively lowered in-
terest rates, it was unclear when upturns would occur
in foreign economies. In this environment, net U.S.
purchases of foreign stocks in nonmerger-related
transactions were limited. In addition, questions of
economic stability plagued Argentina, Brazil, and Tur-
key; however, the problems appeared to be largely con-
fined to those countries. Trading activity in foreign
stocks (that is, gross sales plus gross purchases) de-
creased 1 percent, following a decrease of 23 percent.

Net U.S. purchases of foreign bonds were $6.9 bil-
lion in the fourth quarter, following large net sales of
$19.7 billion in the third. New issues increased $2.4
billion, to $12.1 billion, as foreign corporate borrowers
returned to the U.S. market, partly as a result of a drop
of 25 basis points in bond rates and of the somewhat
brighter prospects for the U.S. economy at the end of
the quarter. Transactions in outstanding bonds shifted
to net U.S. purchases of $5.8 billion from sizable net
U.S. sales of $20.5 billion. Trading activity increased 3
percent, following a decrease of 14 percent.

Direct investment. Net financial outflows for U.S.
direct investment abroad were $30.4 billion in the
fourth quarter, down from $43.2 billion in the third.
Net equity capital outflows, net intercompany debt
outflows, and reinvested earnings all decreased. Net
equity capital outflows decreased to $11.2 billion from
$19.0 billion, largely because a large Mexican financial
services provider was acquired in the third quarter.
However, there were several sizable (though smaller)
acquisitions in the fourth quarter of companies in the
United Kingdom (publishing) and Canada (natural gas
exploration). Net intercompany debt outflows de-
creased to $0.4 billion from $4.4 billion. Reinvested
earnings decreased to $18.9 billion from $19.9 billion.

Table C. Selected Transactions with Official Agencies
[Millions of dollars]

Change: 2000 2001 Change
2000 20017 | 2000- 2001
2001 | 1l 1 \% I I |\ -1V
Changes in foreign official assets in the United States, net
(decrease -) (table 1, line 56)... .| 37,619 6,092 | -31,527 | 22,498 6,447 | 12,247 | -3,573 4,898 | -20,879 | 16,877 5,196 | -11,681
Industrial countries ' 14653 | -1,079| -15,732 | 12,745 | 14305| -3,133| -9,264| -6,818| -9,959 5,601 | 10,097 4,496
Members of OPEC 11,582 | -1,851| -13,433 6,143 1,639 3,636 164 589 | -1,743| -4,045 3,348 7,393
Other countries 11,384 9,022 | -2,362 3,610 | -9,497 | 11,744 5527 | 11,127 | -9,177| 15321 | -8,249 | -23,570
Changes in U.S. official reserve assets, net (increase —)
(table 1, 1IN 41) cooeeece s -290 | -4911| -4,621 -554 2,020 -346 | -1,410 190 | -1,343| -3,559 -199 3,360

" Revised.
» Preliminary.

1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
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Foreign-owned assets in the United States

Foreign-owned assets in the United States increased
$263.8 billion in the fourth quarter, compared with an
increase of $57.7 billion in the third. U.S. liabilities to
foreigners reported by U.S. banks and net foreign pur-
chases of U.S. securities both increased substantially.

Foreign official assets. Foreign official assets in the
United States increased $5.2 billion in the fourth quar-
ter, following a $16.9 billion increase in the third. In
the fourth quarter, assets of industrial countries in-
creased $10.1 billion and assets of OPEC members in-
creased $3.3 billion. Assets of developing countries
decreased $8.2 billion (table C).

Liabilities reported by banks and by nonbanks.
U.S. liabilities reported by U.S. banks, excluding U.S.
Treasury securities, increased $103.4 billion in the
fourth quarter, following a decrease of $59.4 billion in
the third.

Banks’ own liabilities payable in dollars increased a
record $96.3 billion, following a decrease of $39.8 bil-
lion. The surge in banks’ demand for funds from
abroad, particularly by U.S.-owned banks, was proba-
bly required to provide liquidity to corporate borrow-
ers following the attacks of September 1l1th,
particularly because many corporations no longer had
access to the commercial paper market. Funds may
also have been used to finance a sizable upswing in
credit demand from the real estate sector, to strengthen
bank balance sheets through purchases of U.S. Govern-
ment securities, and perhaps to assist a few large cor-
porations that were involved in bankruptcy
settlements. The borrowing was largely from offices in
the Caribbean and Western Europe.

Nonbanking concerns’ liabilities decreased $31.8
billion, following a decrease of $3.9 billion.

U.S. Treasury securities. Net foreign purchases of
U.S. Treasury securities were $33.3 billion in the fourth
quarter, in contrast to net sales of $9.5 billion in the
third. Foreign investors sought the relative safety of
U.S. Treasury securities in the face of uncertainties that
existed following the September 11th attacks and un-
clear prospects as to when the downturn in global eco-
nomic activity might end. The large fourth-quarter net
purchases contrast with lower net purchases or net
sales over the past several years, as the supply of out-
standing Treasury issues declined and investors sought
higher yields on alternative financial instruments. The
U.S. Government announced in October that it would
no longer issue new 30-year bonds.

Other U.S. securities. Net foreign purchases of U.S.
securities other than Treasury securities increased to
$126.3 billion in the fourth quarter from $82.8 billion
in the third.
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Net foreign purchases of U.S. stocks increased to
$33.1 billion in the fourth quarter from a low level of
$12.4 billion in the third. Foreign purchases re-
bounded strongly, partly as share prices advanced on
heightened optimism about economic prospects in the
United States relative to the rest of the world. The Fed-
eral Reserve’s 125-basis-point reduction in interest
rates during the quarter also encouraged investors. The
S&P index gained 10 percent, the DJIA gained 13 per-
cent, and the NASDAQ gained 30 percent. Net pur-
chases of U.S. stocks from Western Europe increased to
$22.4 billion from $8.3 billion, in spite of strong price
performance on competing investments in the Euro-
pean markets. Trading activity in U.S. stocks (that is,
gross purchases plus gross sales) was up 6 percent, fol-
lowing a decrease of 11 percent.

Net foreign purchases of U.S. corporate and other
bonds increased to $93.3 billion in the fourth quarter
from $70.3 billion in the third, despite modest price
declines in U.S. bonds in the fourth quarter. After a
strong performance in the third quarter, U.S. invest-
ment-grade corporate and agency bond prices fell 1
percent and 1.5 percent, respectively, in the fourth
quarter. Net foreign purchases of U.S. agency bonds in-
creased to $43.2 billion from $33.1 billion. Net foreign
purchases of outstanding U.S. corporate bonds in-
creased to $35.9 billion from $24.1 billion. New U.S.
corporate bond issues sold abroad increased to $14.2
billion from $13.2 billion. Trading activity in U.S.
bonds was up 23 percent, following an increase of 2
percent.

U.S. currency flows. Net U.S. currency shipments
to foreigners were $10.5 billion in the fourth quarter,
up from $8.2 billion in the third. Shipments to Argen-
tina continued as economic crisis and fears of devalua-
tion mounted. Shipments to Russia were somewhat
higher than in the third quarter, and shipments to Eu-
rope were slightly higher in advance of the introduc-
tion of euro coins and bank notes.

Direct investment. Net financial inflows for foreign
direct investment in the United States were $17.0 bil-
lion in the fourth quarter, down from $22.6 billion in
the third. Although net equity capital inflows were
more than double their low third-quarter level, finan-
cial inflows still declined as net intercompany debt
transactions shifted to net outflows and reinvested
earnings became more negative. Net equity capital in-
flows increased to $29.2 billion from $13.5 billion as a
result of numerous foreign acquisitions of U.S. compa-
nies in satellite services, offshore drilling, financial ser-
vices, electronic security, and life insurance. However,
the total value of these acquisitions was well below lev-
els in most quarters of 1999 and 2000. Net intercom-
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pany debt transactions shifted to net outflows of $4.5
billion from net inflows of $12.1 billion. Reinvested
earnings decreased from a negative $3.0 billion to a
negative $7.7 billion, as current-period distributions
were in excess of current-period earnings.

The Year 2001

The U.S. current-account deficit—the combined bal-
ances on trade in goods and services, income, and net
unilateral current transfers—decreased to $417.4 bil-
lion in 2001 from $444.7 billion in 2000. Most of the
decrease was accounted for by a decrease in the deficit
on goods, but an increase in the surplus on services
(partly reflecting nonrecurring transactions in insur-
ance imports), and a decrease in net outflows for uni-
lateral current transfers, also contributed. These
changes were partly offset by an increase in the deficit
on income (table D).

Net recorded financial inflows—net acquisitions by
foreign residents of assets in the United States less net
acquisitions by U.S. residents of assets abroad—were
$455.9 billion in 2001, compared with $443.3 billion in
2000. Financial outflows for U.S.-owned assets abroad
decreased more than financial inflows for foreign-
owned assets in the United States.

The statistical discrepancy—errors and omissions in
recorded transactions—was a negative $39.2 billion in
2001, compared with a positive $0.7 billion in 2000.

The following are highlights for 2001:

« The deficit on goods decreased as imports fell more
than exports. The decreases in exports and imports
reflected the downturn in global economic activity
and the lagged impact of the dollar’s appreciation.

« Services exports and imports both declined.
Decreases in travel, passenger fares, and “other”
transportation were attributable to weakening glo-
bal economic activity and to the severe disruption
to international travel that followed the terrorist
attacks of September 11th. A decline in “other” pri-
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vate services payments included large nonrecurring

recoveries of losses from foreign reinsurers as a con-

sequence of the attacks.
« Income receipts and payments for both direct
investment and portfolio investment also decreased
by substantial amounts as a result of weakening glo-
bal economic activity and lower interest rates.
Financial inflows for foreign direct investment in
the United States were sharply lower, and financial
inflows to U.S. nonbanks also declined. In contrast,
financial inflows for net foreign purchases of U.S.
securities other than U.S. Treasury securities edged
up to a record.
Financial outflows were lower for U.S. claims
reported by U.S. banks and nonbanks and for net
U.S. purchases of foreign securities.

U.S. dollar in exchange markets

The U.S. dollar appreciated 6 percent in 2001 on a
nominal, trade-weighted yearly average basis against
the group of seven currencies that are widely traded in
international markets, following a 5-percent apprecia-
tion in 2000 (table B, chartl). The dollar appreciated 3
percent against the euro and 13 percent against the
yen.

In the first quarter, the dollar depreciated 6 percent
against the euro. In response to the economic slow-
down that began in the last half of 2000 and to the con-
siderable uncertainty about economic prospects that
existed early in the quarter, U.S. monetary authorities
began an easing of monetary policy. The target Federal
funds rate was lowered in a series of three 50-basis-
point reductions to 5.0 percent over the quarter. Long-
term interest rates declined too, though not as sharply
as short-term rates (charts 2, 3, and 4). U.S. stock
prices continued to decline from peaks reached in early
2000. Despite some signs of slowing in euro-area coun-
tries, the European Central Bank remained concerned
about lingering inflation and did not ease monetary

Table D. Selected Balances on U.S. International Transactions

[Millions of dollars, quarters seasonally adjusted]

2001
(Credits +; debits —) 1999 2000 2001~
Ir I 11 A

Balance 0N GOOMS ......c.ucvrerieiereicireieee ittt -345,434 -452,207 -426,615 -112,621 -107,758 -105,541 -100,695
Balance on services. 83,596 76,468 78,805 17,309 16,923 27,091 17,480
Balance on income ....... -13,613 -14,792 -19,118 -4,991 -4,967 -7,412 -1,744
Investment income, net.. -8,511 -9,621 -13,754 -3,639 -3,637 -6,095 =378
Direct investment, net 67,044 81,231 95,221 22,698 23,451 21,974 27,102
Other private, net........ 16,379 12,975 -8,178 —-260 -1,500 -3,014 -3,404
U.S. Government, net -91,934 -103,827 -100,797 -26,077 -25,588 -25,055 -24,076
Compensation of employees, ne -5,102 =5,171 -5,364 -1,352 -1,330 -1,317 -1,366
Unilateral current transfers, net 48,913 -54,136 -50,501 -11,826 -12,130 -12,669 -13,876
Balance on current acCouUNt ........c.ccvveevninieenirics e -324,364 —444.667 417,429 -112,129 -107,932 —98,531 -98,835

" Revised.
» Preliminary.
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policy.

In the second quarter, the dollar appreciated 6 per-
cent against the euro. Economic reports indicated that
U.S. economic activity was slowing rapidly, largely as a
result of sharp declines in domestic investment in
equipment and software and in U.S. exports. U.S. busi-
nesses reported that profitability continued to decline
and that the near-term outlook for sales and profitabil-
ity remained uncertain. U.S. monetary authorities fur-
ther eased monetary policy by lowering the target
Federal funds rate in a series of three steps to 3.75 per-
cent from 5.0 percent. The dollar was strengthened by
hopes that the rapid easing of U.S. monetary policy,
which brought the officially targeted U.S. interest rate
below the officially targeted euro-area interest rate,
would lead to a pickup in U.S. economic activity in the
near future. Deceleration of economic activity in euro-
area countries continued, especially in Germany.

In the third quarter, the dollar depreciated 2 percent
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against the euro amid signs that the U.S. economic sit-
uation had weakened and growth may have turned
negative. Economic reports indicated that U.S. manu-
facturing activity weakened further and that nonman-
ufacturing activity might also be slowing. In addition,
reports showed that U.S. nonfarm payrolls were
weaker than expected, that U.S. corporate profits con-
tinued to decline, and that the near-term outlook for
sales and corporate profitability had weakened consid-
erably. U.S. monetary authorities lowered the target
Federal funds rate an additional 25 basis points to 3.5
percent in August. Economic reports indicated that
euro-area manufacturing activity continued to decline,
particularly in Germany, and that measures of total
economic activity grew weakly or declined in most
other euro-area countries. In response, the European
Central Bank reduced its rate on refinancing opera-
tions 25 basis points to 4.25 percent in late August.
The dollar depreciated sharply against most major

CHART 3
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currencies for the first several days after the attacks of
September 11th, but it rebounded to pre-attack levels
by the end of the quarter. In the days after the attacks,
central banks around the world acted to facilitate the
functioning of financial markets and to provide liquid-
ity. The U.S. Federal Reserve System eased its rules for
lending of its own securities to dealers and took other
steps to facilitate the functioning of financial markets.
It provided an unusually large volume of liquidity,
partly by lending record amounts through the dis-
count window and by establishing new short-term re-
ciprocal currency swap arrangements or temporarily
augmenting existing currency swap facilities with the
European Central Bank, the Bank of England, and the
Bank of Canada. When the U.S. stock market reopened
on September 17th, U.S. monetary authorities injected
additional liquidity by lowering the target Federal
funds rate 50 basis points to 3.0 percent.

In the fourth quarter, the dollar was unchanged
against the euro. Equity markets rebounded quickly
from their post-September 11th lows. Prices in the
fixed income market declined. Despite considerable
uncertainty following the attacks and despite lower in-
terest rates in the United States than abroad, the dollar
appreciated against most major currencies, particu-
larly toward the end of the quarter, when many market
participants believed that the cumulative impact of
eight cuts in the target Federal funds rate during the
first three quarters and three additional cuts to 1.75
percent in the fourth quarter would lead to an earlier
and stronger upturn in economic activity in the United
States than in other countries. The European Central
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Bank lowered its rate on refinancing operations in two
steps to 3.25 percent, as additional evidence accumu-
lated that growth in euro-area countries had weak-
ened.

Economic conditions in Japan deteriorated consid-
erably over the year, as a result of both weak domestic
spending and falling demand for Japanese exports.
Early in the year, Japanese monetary authorities at-
tempted to stimulate domestic demand by first reduc-
ing the overnight call rate to 15 basis points and then
changing the operational target, which effectively low-
ered the call rate to almost zero. As economic condi-
tions failed to improve through the summer months,
the Bank of Japan downgraded its assessment of pros-
pects for the Japanese economy, and monetary author-
ities maintained operations that kept the call rate close
to zero. By the fourth quarter, reports showed that eco-
nomic output had contracted in both the second and
third quarters and that Japan had entered its second re-
cession in recent years. New downward revisions in
growth forecasts and sovereign credit downgrades by
three credit rating agencies further depressed the yen
against the dollar.

Current Account

Goods and services

The deficit on goods and services decreased to $347.8
billion in 2001 from $375.7 billion in 2000. The deficit
on goods decreased, and the surplus on services in-
creased a small amount, partly reflecting nonrecurring
insurance transactions in imports (table D).

Goods

The deficit on goods decreased to $426.6 billion in
2001 from $452.2 billion in 2000. Goods exports and
imports both declined by substantial amounts, but the
decline in imports was larger than that in exports.

Goods exports decreased $51.4 billion, or 7 percent,
to $720.8 billion in 2001 after increasing $87.7 billion,
or 13 percent, in 2000. The decrease was concentrated
in capital goods and in industrial supplies and materi-
als (tables E and F).

Goods imports decreased $77.0 billion, or 6 percent,
to $1,147.4 billion in 2001 after increasing $194.4 bil-
lion, or 19 percent, in 2000. Petroleum imports de-
creased $16.5 billion, or 14 percent, following an
increase of $52.4 billion, or 77 percent. Nonpetroleum
imports decreased $60.5 billion, or 5 percent, follow-
ing an increase of $142.0 billion, or 15 percent; the de-
crease was concentrated in capital goods and in
industrial supplies and materials.

U.S. exports in 2001 were restrained by substantial
slowdowns in economic growth in industrial and less
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developed countries. Growth in real gross domestic
product (GDP) in many Western European countries,
Canada, Japan, and the newly industrialized countries
in Asia was substantially lower than in 2000 (chart 5).
The slowdown was also evident in Mexico and other
countries in Latin America. The lagged impact of dol-
lar appreciation also restrained U.S. exports.

U.S. imports decreased substantially in 2001 as the
U.S. economy, which began slowing in the last half of
2000, slowed considerably more in 2001. Growth in
U.S. real GDP fell to 1.2 percent in 2001 from 4.1 per-
cent in 2000 and 4.1 percent in 1999.

Domestic prices of most exports decreased slightly
in 2001, following an increase in 2000. Prices of com-
puters decreased, but less than in 2000. Prices for the
civilian aircraft component of capital goods increased
(table G). When converted into foreign currencies,
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or 10 percent, following an increase of $45.8 billion, or
15 percent. Much of the decrease was in high-technol-
ogy products, resulting from the end in the multiyear
worldwide boom in production and sales of high-tech-
nology equipment and components. Semiconduc-
tors—mainly to Asia, Latin America, and Western
Europe—decreased $15.0 billion, or 25 percent. Com-
puters, peripherals, and parts—mainly to Western Eu-
rope, Canada, and Asia (especially South Korea,
Taiwan, and Japan)—fell $7.9 billion, or 14 percent.
Telecommunications equipment—mainly to Canada,
Latin America, and Japan—fell $3.4 billion, or 11 per-
cent. Most types of machinery also decreased. “Other”
industrial, agricultural, and service machinery—

Table F. Percent Change in U.S. Trade in Goods, Current
and Chained (1996) Dollars

[Balance of payments basis]

prices increased, because depreciation of foreign cur- Current dollars | Chained (1996) dallars
rencies more than offset the declines in domestic prices <995 | 2000 T20017 1995 T2000 T2001 7
(table H).
Dollar prices of most imports decreased, led by de- E""“,’\‘gsricuuum broduis 211 128) 61 3.5 118) 61
Clll’leS in petroleum and petroleum products and in Nonagricultural products.... 29| 133 -74 38| 11.8| 6.7
Foods, feeds, and beverages -1.9 4.2 3.2 2.8 5.9 3.1
computers (table G). Industrial supplies and materials -08| 169 -67| 07| 99| -3.7
. Capital goods, except automotive 38| 147 -97 55| 155 -9.8
Exports. Nonagricultural exports decreased $53.6  Automotive vehicles, engines, and paris | 37| 68| 70| 31| 53| -73
1. 1. . Consumer goods (nonfood), except
billion, or 7 percent, to $665.8 billion in 2001, follow- automotive | 21 05| <11| 24| 100] -07
. 11 . . Exports, n.e.c..... 2.0 6.0| -0.1 3.1 47| 01
ing an $84.3 b1lhon(,i or 13 percent,dlncr‘ease in 2000. L S— 23| 18| 83| 0| 15| 4
- etroleum and products . 4| -13. . X .
Quantltles ccrease 7 percent, an prlces were un Nonpetroleum products 11.0| 148 -55| 129 141]| 4.0
changed. In value, capital goods accounted for 65 per- Foods, feeds, and beverages 570 550 15| 93| 71| 46
. . : : Industrial supplies and materials 10.8| 348| -8.2 24 57 03
cent of the decrease; nonagricultural industrial Capital goods, except automotive 96| 17.4|-141| 145| 202 |-116
: : . : Automotive vehicles, engines, and parts | 20.4 94| 31| 195 86| -3.1
supplies and materials, for 24 percent; and automotive Consumer goods (norfood). except wal wsal osl 1l vl 1o
: : AUEOMOLIVE ..o . X . X X .
products, for 10 percent. Agricultural products in- Imports, n.e.c., and U.S. goods returned | 205 | 128 | 0.3 | 206 11.8| -04
creased (charts 6 and 7). pr—"
1 1 111 » Preliminary.
Capital goods, except automotive, fell $34.8 billion, P Preliminay. e classified.
Table E. U.S. Trade in Goods, Current and Chained (1996) Dollars
[Balance of payments basis, millions of dollars, quarters seasonally adjusted]
Current dollars Chained (1996) dollars
2001 2001
1999 2000 2001~ 1999 20007 2001~
I I (114 \'A I I 11k \'A4
Exports 684,553 772,210 720,831 | 194,542 | 185,464 | 173,419 | 167,406 736,408 821,462 771,921 | 206,740 | 197,934 | 186,072 | 181,175
Agricultural products.. 49,661 52,808 54,986 | 13,629 | 13,488 | 13,746 | 14,123 63,239 68,539 70,777 | 17,518 | 17,517 | 17,400 | 18,342
Nonagricultural products.... 634,892 719,402 665,845 | 180,913 | 171,976 | 159,673 | 153,283 673,008 752,470 702,079 | 189,240 | 180,458 | 168,966 | 163,415
Foods, feeds, and beverages 45,532 47,453 48,982 | 12,400 | 12,105| 12,025 | 12,452 56,620 59,975 61,815 | 15,637 | 15401 | 14,975| 15,802
Industrial supplies and materials 147,094 171,956 160,375 | 43,099 | 41274 | 38,454 | 37,548 158,486 174,250 167,770 | 43,800 | 42,551 | 40,606 | 40,813
Capital goods, except automotive........... 311,250 357,037 322,259 | 91,496 | 82,874 | 75,907 | 71,982 342,074 395,048 356,395 | 100,878 | 91,472 | 84,154 | 79,891
Automotive vehicles, engines, and parts 75,084 80,170 74596 | 17,935| 19,066 | 19,341 | 18,254 73,955 78,293 72581 17,481 | 18547 | 18,796 | 17,757
Consumer goods (nonfood), except
automotive 81,972 90,554 89,600 | 23,457 | 23,344 | 21,456 | 21,343 81,644 89,791 89,158 | 23,340 | 23,274 | 21,349 | 21,195
Exports, n.e.c. 23,621 25,040 25,019 6,155 6,801 6,236 5,827 24,712 25,872 25,847 6,332 6,990 6,436 6,089
Imports.................. 1,029,987 | 1,224,417 | 1,147,446 | 307,163 | 293,222 | 278,960 | 268,101 (1,139,616 | 1,293,769 | 1,249,833 | 325,385 | 315,632 | 305,877 | 302,939
Petroleum and products . ,76 120,185 3,717 | 29,278 | 28,535 | 25,641 20,263 44 ,00 640 | 22,784 | 23,031 21,314| 21,511
Nonpetroleum products 962,220 | 1,104,232 | 1,043,729 | 277,885 | 264,687 | 253,319 | 247,838|| 1,056,300 | 1,205,094 | 1,156,932 | 301,394 | 291,506 | 283,672 | 280,360
Foods, feeds, and beverages 43,578 45,974 46,675 | 11,459 | 11,425| 11,987 | 11,804 46,122 49,419 51,678 | 12,428 | 12,638 | 13,438 | 13,174
Industrial supplies and materials 224,717 302,911 278,171 | 77,144 | 74444 | 67,288 | 59,295 248,863 263,046 262,235 | 66,503 | 67,309 | 64,390 | 64,033
Capital goods, except automotive........... 295,271 346,663 297,802 | 86,184 | 74,735| 69,116 | 67,767 375,681 451,647 399,355 | 113,849 | 99,780 | 93,274 | 92,452
Automotive vehicles, engines, and parts 178,996 195,858 189,700 | 46,705 | 47,787 | 47976 | 47,232 177,167 192,490 186,486 | 45,834 | 47,034 | 47,267 | 46,351
Consumer goods (nonfood), except
AUEOMOLIVE. ... 241,845 281,581 283,798 | 72,983 | 71,638 | 70,038 | 69,139 249,796 293,422 298,168 | 76,342 | 75,171 | 73,647 | 73,008
Imports, n.e.c., and U.S. goods returned 45,580 51,430 51,300 | 12,688 | 13,193 | 12,555 | 12,864 45,945 51,350 51,135 | 12,500 | 13,062 | 12,605| 12,968
"Revised. 1. Because chain indexes use weights of more than one period, the corresponding chained dollar estimates
» Preliminary. are usually not additive.

n.e.c. Not elsewhere classified.
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mainly to the newly industrialized countries in Asia, to
Canada, to Western Europe, and to Japan—decreased
$7.1 billion, and electric generating machinery—
mainly to Mexico, Asia, and Western Europe—de-
creased $4.8 billion. In contrast, civilian aircraft and
parts increased $4.7 billion, a turnaround from a
strike-depressed 2000 (table I).

Nonagricultural industrial supplies and materials
decreased $12.6 billion, or 8 percent, following an in-
crease of $23.4 billion, or 17 percent. Metals and non-
metallic products decreased $4.6 billion, and chemicals
and paper and paper products also decreased. All of
these decreases reflected slowing economic growth
abroad (tableJ).

Automotive vehicles, engines, and parts decreased
$5.6 billion, or 7 percent, following an increase of $5.1
billion, or 7 percent. The decrease was more than ac-
counted for by a decrease in exports to Canada, mostly
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of parts, but also of completed autos, trucks, and
buses. Exports to other areas increased slightly.

Consumer goods decreased $1.0 billion, or 1 per-
cent, following an increase of $8.6 billion, or 10 per-
cent. Both consumer durables and nondurables fell
after strong increases. Offsetting some of the decreases
was a 17-percent increase in pharmaceutical products,
which have increased strongly for the past 5 years.

Agricultural products increased $2.2 billion, or 4
percent, following an increase of $8.6 billion, or 10
percent. These increases followed 3 years of decline.
However, exports remained 11 percent below the
record level reached in 1996, as both volume and aver-
age prices were well below those in 1996.

Imports. Nonpetroleum imports decreased $60.5
billion, or 5 percent, to $1,043.7 billion in 2001, fol-
lowing an increase of $142.0 billion, or 15 percent in
2000. Quantities decreased 4 percent, and prices de-

Table G. Percent Change in U.S. Goods Trade
Chain-Weighted Price Indexes
[Based on index numbers (1996=100)]

1999 | 20007 | 2001~
Exports -1.4 1.2 -0.7
Agricultural products -7.4 -1.9 0.8
Nonagricultural products -0.9 14 -0.8
Foods, feeds, and beverages —4.6 -1.6 0.3
Industrial supplies and materials... -1.5 6.4 -3.2
Capital goods, except automotive.. -1.6 0.7 0.0
Computers, peripherals, and parts -94 -5.1 -3.2
Civilians aircraft, engines, and parts 2.3 41 55
Other capital goods -0.7 -0.6 -0.4
Automotive vehicles, engines, and parts 0.6 0.9 0.4
Consumer goods (nonfood), except automotive ... -0.4 0.4 -0.3
Exports, n.e.c. -1.1 1.3 0.0
Imports 0.1 4.8 -3.1
Petroleum and products...........ocevierenicncnicnenns 33.1 67.9 -16.5
Nonpetroleum products. -1.6 0.5 -15
Foods, feeds, and beverages -3.3 -1.6 —2.8
Industrial supplies and materials... 8.2 27.7 -8.1
Capital goods, except automotive.. —4.3 2.3 -3.0
Computers, peripherals, and parts -12.7 -5.9 -94
Civilian aircraft, engines, and parts.... 1.8 3.0 3.8
Other capital goods -1.2 -1.6 -1.2
Automotive vehicles, engines, and parts 0.7 0.7 0.0
Consumer goods (nonfood), except automotive -0.7 -0.9 -0.7
Imports, n.e.c., and U.S. goods returned -0.1 1.0 0.1
" Revised.
» Preliminary.
n.e.c. Not elsewhere classified.
Table H. Percent Change in Foreign Currency Cost of
U.S. Exports of Goods
[Based on index numbers (1996=100)]
1999 | 20007 | 2001~
Exports -1.1 3.6 4.6
Agricultural products -7 05 6.2
Nonagricultural products -0.6 3.8 4.5
Foods, feeds, and beverages —43 0.8 5.6
Industrial supplies and material -1.2 8.9 2.0
Capital goods, except automotive.. -1.3 17 5.4
Computers, peripherals, and parts -91 —2.8 2.0
Civilian aircraft, engines, and parts.... 2.6 6.6 1141
Other capital goods -0.4 1.8 49
Automotive vehicles, engines, and parts 09 33 5.8
Consumer goods (nonfood), except automotive ... -0.1 2.8 51
Exports, n.e.c -0.8 3.7 54
Revised.
PPreliminary.

n.e.c. Not elsewhere classified.

Nore. Chain-weighted price indexes multiplied by trade-weighted exchange rate index of the
currencies of Australia, Austria, Belgium, Canada, Finland, France, Germany, Ireland, Italy, Japan,
Luxembourg, Netherlands, Portugal, Spain, Sweden, Switzerland, and United Kingdom, and, from
January 2001, Greece.
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creased 1 percent. In value, capital goods accounted for
more than 80 percent of the decrease. Nonpetroleum
industrial supplies and materials also decreased
sharply. Consumer goods increased, but the increase
was substantially smaller than in 2000 (charts 6 and 8).

Capital goods, except automotive, fell $48.9 billion,
or 14 percent, following an increase of $51.4 billion, or
17 percent. High-technology products accounted for
$41.7 billion of the decline. Within the group, semi-
conductors decreased $17.9 billion, largely from Asia.
Computers and computer parts decreased $15.8 bil-
lion, $8.2 billion of which was parts from Asia. Tele-
communications equipment decreased $8.0 billion,
largely from Canada. Reduced chip demand, falling
semiconductor prices, and sharply lower demand for
all types of electronic products reflected the end of the
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multiyear worldwide boom in production and sales of
high-technology products. Among other capital goods,
electric generating machinery fell for the first time, re-
flecting lower purchases from Japan, other countries in
Asia, and Mexico. “Other” industrial, agricultural, and
service industry machinery, mainly from Japan and
Western Europe, fell for the first time since 1991. In
contrast, civilian aircraft increased strongly (table I).
Nonpetroleum industrial supplies and materials fell
$8.3 billion, or 5 percent, following an increase of
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$25.8 billion, or 16 percent. Metals and nonmetallic
products more than accounted for the decrease, de-
clining $8.9 billion; over half the decline was ac-
counted for by iron and steel products and steelmaking
materials, principally from countries in Asia and West-
ern Europe. Nonferrous metals fell $3.4 billion, mainly
from Eastern and Western Europe. Among nonmetals,
paper and paper base stocks fell $1.4 billion, mainly
from Canada, the top supplier to the U.S. market.
Partly offsetting these decreases were stronger imports

April 2002

of natural gas, also from Canada. Purchases of natural
gas have grown strongly since 1998 (table J).
Automotive vehicles, engines, and parts fell $6.2 bil-
lion, or 3 percent—the first decrease since 1991—fol-
lowing an increase of $16.9 billion, or 9 percent. Parts
and accessories, mainly from Canada and Japan, ac-
counted for 70 percent of the decline. However, im-
ports of complete autos, mainly from Canada and
Mexico, were also lower. These declines reflected a 12-
percent reduction in U.S. auto production for the year

Table I. U.S. Trade in Capital Goods, except Automotive
[Balance of payments basis, millions of dollars]

1996 1997 1998 1999 2000 2001 »
EXPOIES ..ottt 253,986 295,874 299,868 311,250 357,037 322,259
Computers, peripherals, and parts.... 43,719 49,361 45,247 46,725 55,541 47,632
Semiconductors ...........ccceueee. 35,769 38,861 37,650 46,961 60,077 45,099
Telecommunications equipment ... 20,217 23,340 23,869 25,367 31,268 27,914
Scientific, hospital, and medical equipment and parts 14,804 16,173 15,827 16,831 19,384 20,124
Industrial, agricultural, and service industry machinery 40,960 46,347 43,573 43,768 52,116 45,030
Machine tools, metalworking equipment, and control instruments .. 15,606 18,275 18,815 19,335 23,844 19,974
Qil drilling, mining, and construction machinery 12,693 15,965 15,943 11,987 12,628 14,160
Industrial engines, pumps, and compressors 10,287 12,614 11,727 11,899 12,583 13,033
Electric generating machinery, electric apparatus, and parts............ccoeeevevirenne 24113 27,977 27,301 29,403 35,847 31,004
Civilian aircraft, engines, and parts 30,792 41,359 53,547 52,920 48,091 52,813
Other capital goods, n.e.c..... 5,026 5,602 6,369 6,054 5,658 5,476
Imports. 228,478 253,398 269,451 295,271 346,663 297,802
Computers, peripherals, and parts.... 61,514 70177 72,475 81,457 89,762 74,003
Semiconductors ...........coc.eueee. 36,707 36,880 33,416 37,627 48,355 30,455
Telecommunications equipment ... 12,788 13,822 15,723 20,922 31,927 23,882
Scientific, hospital, and medical equipment and parts 7,992 8,958 10,513 12,196 14,996 15,290
Industrial, agricultural, and service industry machinery 38,386 41,814 44,711 46,170 50,923 46,854
Machine tools, metalworking equipment, and control instruments 13,463 14,973 16,173 15,497 18,082 16,357
Qil drilling, mining, and construction machinery 5,201 6,382 8,007 7,025 7,210 6,927
Industrial engines, pumps, and compressors 6,267 6,541 7,338 8,258 10,061 10,422
Electric generating machinery, electric apparatus, and parts............ccoeceverivenne 24,749 27,920 29,074 32,835 39,748 34,881
Civilian aircraft, engines, and parts 12,671 16,598 21,814 23,773 26,376 31,236
Other capital GOOAS, N.B.C.....evvvireeereiceeierese et nree 8,740 9,333 10,207 9,511 9,223 7,495
» Preliminary.
n.e.c. Not elsewhere classified.
Table J. U.S. Trade in Nonagricultural Industrial Supplies and Materials
[Balance of payments basis, millions of dollars]
1996 1997 1998 1999 2000 2001 »
EXPOIES ....coooi e 137,949 147,730 138,528 139,323 162,769 150,121
ENEIGY PrOGUCES ..ottt 15,536 16,566 13,335 12,882 16,637 16,043
Chemicals, excluding medicinals 42,441 46,829 44,944 45,929 52,243 49,784
Paper and paper base stocks.... 12,482 12,785 12,151 12,174 14,000 12,413
Textile supplies and related mat 9,555 10,700 8,918 9,215 10,671 10,160
Building materials, except metals 9,261 9,482 7,977 8,166 8,762 7,797
Other nonmetals ... 15,302 16,705 18,043 18,503 21,208 19,313
Metals and nonmetallic products 33,372 34,663 33,160 32,454 39,248 34,611
Steelmaking materials and iron and steel products 7,565 8,186 7,328 7,139 8,548 7,968
Nonferrous metals 15,481 15,026 14,235 13,541 16,056 14,231
Other metals and nonmetallic products .... 10,326 11,451 11,597 11,774 14,644 12,412
IMPOIES......oooi et 203,017 211,000 196,853 219,158 297,300 272,870
ENEGY PrOGUCES ..ottt 80,279 80,158 59,119 78,140 138,397 125,852
Chemicals, excluding medicinals 26,862 29,124 29,183 30,117 34,449 34,894
Paper and paper base stocks 10,872 10,675 11,222 11,614 13,725 12,336
Textile supplies and related materials ... 8,835 10,097 10,338 10,293 11,242 10,303
Building materials, except metals 15,035 16,822 17,909 21,824 21,801 21,301
Other nonmetals 13,376 14177 14,650 15,856 17,914 17,324
Metals and nonmetallic products...... 47,758 49,947 54,432 51,314 59,772 50,860
Steelmaking materials and iron and steel product 20,265 21,163 24,456 20,916 24,006 18,982
Nonferrous metals .........ccocooevvivecrniennee 21,678 22,035 22,837 22,797 26,687 23,258
Other metals and nonmetallic products .... 5,815 6,749 7,139 7,601 9,079 8,620
Memorandum:
Nonpetroleum industrial supplies and materials imports.............cccvererrcrienn 136,752 145,535 152,145 156,950 182,726 174,454

» Preliminary.
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and a 1-percent decline in yearly auto sales. U.S. auto
sales plunged immediately following the terrorist at-
tacks of September 11th, but generous financial incen-
tive programs by auto manufacturers led to record
high sales in October and relatively strong sales in No-
vember and December.

Consumer goods increased $2.2 billion, or 1 per-
cent, a sizable slowdown from increases of $39.7 bil-
lion, or 16 percent, in 2000 and $24.7 billion, or 11
percent, in 1999. Imports of most types of consumer
goods from nearly every major country declined, but
especially those from Western Europe and Canada.

Petroleum and petroleum products decreased $16.5
billion, or 14 percent, following an increase of $52.4
billion, or 77 percent. OPEC members, especially Ven-
ezuela, Nigeria, and Saudi Arabia, accounted for 42
percent of the decrease. Among non-OPEC members,
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imports were lower from Mexico, Canada, and the
United Kingdom. Although the average price per bar-
rel fell to $22.80 in 2001 from a record high of $27.43
in 2000, it remained high by historical standards. The
average number of barrels imported daily continued to
rise, to 12.43 million from 11.98 million (chart 9). In-
ventories rose, while both U.S. consumption and pro-
duction fell, though marginally.

Balances by area. In 2001, the deficit on goods was
$426.6 billion, a reduction of $25.6 billion. Reductions
occurred with Asia—$12.3 billion with Japan and
$14.8 billion with other countries in Asia—mostly as a
result of larger declines in imports than in exports.
Most of the reductions in imports and exports were in
the high-technology components of capital goods (ta-
ble K).

By comparison, the deficits with industrial coun-
tries except Japan increased by small amounts. The
deficit with Western Europe increased $4.7 billion, pri-
marily because declines in exports of capital goods and

U.S. International Transactions
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of industrial supplies and materials combined were
larger than declines in imports of those commodities.
The deficit with Canada increased $1.0 billion, pri-
marily as a result of declines in exports of capital
goods, automotive products, and industrial supplies
and materials that were largely offset by declines in im-
ports of capital goods and automotive products.

The deficit with Latin America increased $1.0 bil-
lion. Within Latin America, the deficit with Mexico in-
creased $5.2 billion, largely because of lower exports of
capital goods and industrial supplies and materials,
which were partly offset by lower imports of petroleum
and petroleum products.

Services

The surplus on services increased to $78.8 billion in
2001 from $76.5 billion in 2000. In contrast to in-
creases in many recent years, services exports and ser-
vices imports both decreased. Imports decreased more
than exports (partly reflecting nonrecurring insurance

Table K. U.S. Trade in Goods by Major End-Use Category for Selected Areas and Countries
[Balance of payments basis, millions of dollars]
Canada Western Europe United Kingdom Germany Japan
1999 2000 2001~ 1999 2000 2001~ 1999 2000 20017 1999 2000 20017 1999 2000 2001~
Exports 166,727 (178,987 | 163,939 | 162,770 | 178,793 (171,833 | 37,659 | 40,727 | 39,809 | 26,364 | 28,923 | 29,441 | 56,074 | 63,576 | 56,038
Agricultural products ... 7,997 | 8469| 9202 7,744| 7579| 7,706 1,094 1,050 1,08 978 943 943 | 9,016 | 9547 | 9,090
Nonagricultural products 158,730 | 170,518 | 154,737 | 155,026 | 171,214 | 164,127 | 36,565 | 39,677 | 38,729 | 25,386 | 27,980 | 28,498 | 47,058 | 54,029 | 46,948
Foods, feeds, and beverages 7,958 | 8394 9,104 | 6,101 5864 | 5,927 1,029 938 1,022 744 680 739 | 9,642 | 10,006 | 9,537
Industrial supplies and materials . 35,965 | 40,226 | 37,884 | 32,975 | 37,793 | 35,424 6,318 7,101 6,550 | 4,384 | 4,755| 4,431| 10,847 | 12,489 | 10,686
Capital goods, except automotive .... 53,836 | 60,249 | 52,357 | 87,177 | 96,290 | 87,662 | 21,505 | 23,307 | 20,616 | 15605| 17,668 | 17,562 | 24,005 | 28,280 | 24,083
Automotive vehicles, engines, and parts........ 45815 | 45,663 | 39,698 | 7,921 7,488 | 8,569 1,767 1,637 1,820 | 2,169 | 2,222 | 2926| 2,733 3,029| 2677
Consumer goods (nonfood), except
automotive 18,137 | 19,122 | 18,632 | 22,440 | 25332 | 27,792 5,187 6,259 7653 | 2630 2712 2919| 7565| 8450| 7,778
Exports, n.e.c 5016 | 5333| 6,264 6,156| 6,026 | 6,459 1,853 1,485 2,148 832 886 864 | 1282 1,322 1,277
Imports............... 201,288 | 233,678 | 219,588 | 214,871 | 243,426 | 241,197 | 38,789 | 43,388 | 41,101 | 55,167 | 58,501 | 59,139 | 130,878 | 146,497 | 126,645
Petroleum and products 9,958 | 18,553 | 16,316 | 6,596 | 12,653 | 11,150 2,425 4117 3,38 286 510 449 180 251 219
Nonpetroleum products ... 191,330 | 215,125 | 203,272 | 208,275 | 230,773 | 230,047 | 36,364 | 39,271 37,718 | 54,881 | 57,991 | 58,690 | 130,698 | 146,246 | 126,426
Foods, feeds, and beverages.... 9462 | 10277 | 11,452 | 9/480| 9,706 | 9,644 1,227 1,262 1,188 644 663 648 426 438 385
Industrial supplies and materials . 66,561 | 85,877 | 83,993 | 43,187 | 53,327 | 48,753 7,392 | 10,061 8827 | 8282| 9265| 8627 | 12,484 | 13,060 | 11,507
Capital goods, except automotive 32,069 | 40,300 | 33,691 | 70,925 | 78,076 | 76,236 | 15,059 | 15574 | 14,805 19,714 | 21,588 | 21,814 | 54,511 | 62,196 | 47,599
Automotive vehicles, engines, and 63,837 | 63,946 | 57,863 | 28,539 | 30,398 | 31,132 3,629 4,185 3,846 | 17,107 | 18,423 | 18,933 | 43,058 | 47,594 | 44,912
Consumer goods (nonfood), except
automotive 13,981 | 16,013 | 15613 | 50,499 | 58,787 | 61,697 8,374 8,754 8622 | 6,777 | 5837 | 6345| 17,057 | 19,259 | 18,277
Imports, n.e.c., S. . 15378 | 17,265 | 16,976 | 12,241 | 13,132 | 13,735 3,108 3,552 3813 | 2643 2725| 2772 | 3342| 3950| 3,965
Balance ............cooooovvvii -34,561 | -54,691 | -55,649 | -52,101 | -64,633 |-69,364 | -1,130 | -2,661 | -1,292 |-28,803 |-29,578 |-29,698 |-74,804 |-82,921 | -70,607
. . . ) ) Hong Kong, Republic of ;
Latin America Mexico Asia, excluding Japan Korea, Singapore, Taiwan China
1999 2000 2001 1999 2000 2001» 1999 2000 20017 1999 2000 20017 1999 2000 20017
Exports 131,387 | 158,843 | 148,302 | 86,761 (111,171 | 101,411 | 129,622 | 151,998 | 140,222 | 68,317 | 83,114 | 69,999 | 13,055 | 16,138 | 19,164
Agricultural products ... 8663 | 9482| 10483 | 5678| 6,603| 7,552| 10,893 | 12,622 | 13,287 | 5854 | 6,147| 6,113 868 | 1,761 1,954
Nonagricultural products 122,724 | 149,361 | 137,814 | 81,083 | 104,568 | 93,859 | 118,729 | 139,376 | 126,935 | 62,463 | 76,967 | 63,886 | 12,187 | 14,377 | 17,210
Foods, feeds, and beverages 7409 7937| 9003| 4903| 5620| 6558 9454 10,490 | 10487 | 5,090 | 5,098 | 4,937 784 | 1558 | 1,584
Industrial supplies and materials . 34,896 | 44,352 | 40,766 | 24,149 | 31,820 | 28,043 | 25425| 29318 | 27,727 | 14,015| 15969 | 13,973 | 3876 | 5,098 | 5455
Capital goods, except automotive..... .| 52,439 | 62,216 | 57,461 | 31,813 | 40,798 | 36,130 | 78,151 93,496 | 83,179 | 41,990 | 53,494 | 43,059 | 7,407 | 8378 10,827
Automotive vehicles, engines, and parts........ 13,560 | 18,636 | 18,154 | 11,753 | 16,574 | 16,088 3,179 3,315 3,428 | 1,140 998 836 275 268 296
Consumer goods (nonfood), except
automotive 17,717 | 19,575 | 17,468 | 10,419 | 11,851 | 10,673 | 10,033 | 11,639 | 11,950 | 4,457 | 5516| 5422 571 672 862
Exports, n.e.c 5366 | 6,127 | 5450 3,724| 4508| 3,919 3,380 3,740 3,451 1625 2,039| 1,772 142 164 140
Imports............... 160,969 | 199,833 | 190,250 | 110,550 | 136,811 | 132,275 | 279,520 | 340,265 | 313,664 | 95,091 (111,460 | 93,266 | 81,789 | 100,021 | 102,286
Petroleum and products 22,327 | 37,083 | 30,251 7,280 | 12,800 | 10,216 | 15287 | 26,145| 24,250 560 | 1,081 1,126 182 618 318
Nonpetroleum products 138,642 | 162,750 | 159,999 | 103,270 | 124,011 | 122,059 | 264,233 | 314,120 | 289,414 | 94,531 (110,379 | 92,140 | 81,607 | 99,403 | 101,968
Foods, feeds, and beverages 13,380 | 13,656 | 13,116 | 5475| 5853 | 5973 7,784 8,515 8,399 712 710 708 942 | 1,106 | 1,236
Industrial supplies and materials . 39,893 | 56,961 | 49,116 | 15231 | 21,774 | 18,763 | 37,359 | 52,554 | 48,991 9,023 | 10,927 | 10,035 5957 | 7,636 | 7,556
Capital goods, except automotive .... .| 31,723 | 38543 | 37,414 | 27,456 | 34,105| 32,901 | 101,870 | 122,642 98,391 | 51,817 | 60,351 | 43,358 | 17,730 | 23,292 | 23,212
Automotive vehicles, engines, and parts........ 34,857 | 42,226 | 42,135 | 33,074 | 40,249 | 40,044 7,933 10,583 12,160 5,193 7,270 8,855 1,192 1,557 1,677
Consumer goods (nonfood), except
AUEOMOLIVE oo 34,168 | 40,043 | 40,477 | 23,940 | 28,375 | 28,328 | 118,441 | 138,842 | 138,621 | 25,174 | 28,406 | 26,740 | 55,073 | 65,321 | 67,428
Imports, n.e.c., and U.S. goods returned....... 6,948 | 8404| 7992| 5374| 6455| 6,266 6,133 7,129 7102 37172 3,796 | 3,570 895| 1,109 1,177
Balance.............ccoveiinii -29,582 | -40,990 |-41,948 | -23,789 | -25,640 | -30,864 (-149,898 (-188,267 |-173,442 | -26,774 |-28,346 |-23,267 |-68,734 | -83,883 |-83,122

» Preliminary.
n.e.c. Not elsewhere classified.
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transactions in imports), leading to the rise in the sur-
plus (table L).

In the first 8 months of 2001, slowing U.S. economic
activity limited travel abroad by U.S. residents, and
slowing growth in major economies abroad signifi-
cantly limited travel to the United States by foreign res-
idents. The disruption of international travel after the
attacks of September 11th further reduced both travel
payments and receipts by substantial amounts in the
remainder of the year. Although some recovery from
October lows was evident in November and December,
receipts and payments at yearend remained substan-
tially below their end-of-August levels. For the year,
travel receipts were $72.3 billion, down from $82.0 bil-
lion in 2000; the number of foreign visitors to the
United States deceased 14 percent, following an in-
crease of 6 percent. Travel payments were $58.9 billion,
down from $64.5 billion; the number of U.S. travelers
abroad decreased 7 percent, following an increase of 9
percent. Passenger fare receipts were $17.7 billion,
down from $20.7 billion, and passenger fare payments
were $23.4 billion, down from $24.2 billion.

Transportation exports and imports were also af-
fected by slowing economic activity in the United
States and slowing growth abroad. Freight receipts and
payments reflected the sizable deceleration and then
the decline in goods exports and imports since mid-
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2000. Expenditures by carriers for purchases of ser-
vices in ports also fell by sizable amounts as a result of
the decline in shipping and transportation activity.

“Other” transportation receipts decreased $1.9 bil-
lion, or 6 percent, to $28.3 billion in 2001, following an
increase of $3.3 billion, or 12 percent, in 2000. Freight
receipts decreased $1.1 billion, or 9 percent, following
a 15-percent increase. Ocean freight receipts decreased
$0.6 billion, or 12 percent, as a result of decreases in
export volume and freight rates. Rates fell substantially
because of weak demand for bulk items, such as coal,
iron ore, and grain. Air freight receipts decreased $0.4
billion, or 8 percent, reflecting an 11-percent decrease
in export volume transported by U.S. carriers.

Port services receipts decreased $0.8 billion, or 4
percent, following a 10-percent increase. Air port ser-
vices receipts decreased $0.6 billion, or 7 percent,
mostly because of a sizable decrease in the number of
foreign visitors to the United States after the attacks of
September 11th. A decrease in jet fuel prices also con-
tributed to the decline in air port services receipts.
Ocean port services receipts decreased $0.2 billion, or
2 percent.

“Other” transportation payments decreased $2.8
billion, or 7 percent, to $38.2 billion in 2001, following
an increase of $6.9 billion, or 20 percent, in 2000.
Freight payments decreased $2.0 billion, or 7 percent,

Table L. Services
[Millions of dollars, quarters seasonally adjusted]

2001
1999 2000 20017
Ir I - (A4
EXPORES. ...t 272,800 293,492 283,758 74,072 73,369 69,724 66,594
74,731 82,042 72,295 20,711 19,835 17,337 14,412
Passenger fares. 19,785 20,745 17,734 5,006 4,933 4,352 3,443
Other transportation .. 26,916 30,185 28,292 7,415 7,113 7,055 6,709
Royalties and liCENSE fEES .......ovuevrvrrrriericreeieesireseeee e 36,420 38,030 38,875 9,564 9,759 9,683 9,870
Other private services.... 98,143 107,568 112,892 27,769 28,166 28,035 28,922
Affiliated services 28,969 31,628 35,385 8,793 8,797 8,651 9,144
Unaffiliated services 69,174 75,940 71,507 18,976 19,369 19,384 19,778
Education... 9,604 10,287 10,959 2,630 2,707 2,787 2,835
Financial. 14,303 17,042 14,498 3,735 3,737 3,426 3,600
Insurance... 1,299 2,412 3,209 770 796 814 829
Telecommunications 3,734 3,843 4178 950 986 1,107 1,134
Business, professional, and technical..... 27,114 28,026 29,224 7,149 7,316 7,379 7,380
Other 13,120 14,331 15,438 3,741 3,827 3,871 3,999
Military transactions ! ... 15,920 14,060 12,813 3,380 3,362 3,048 3,023
U.S. Government receipts 885 862 857 227 201 214 215
Imports 189,204 217,024 204,953 56,763 56,446 42,633 49,114
Travel..... 58,865 64,537 58,921 16,247 16,231 14,472 11,971
Passenger fares. 21,315 24,197 23,407 6,001 6,493 6,240 4,673
Other transportation .. 34,139 41,058 38,230 10,501 9,689 9,159 8,884
Royalties and lICENSE fEES .......ovvevrrvererierieririseseesee e 12,613 16,106 16,399 4,161 4,159 4177 3,903
Other private services.... 46,117 54,687 50,289 15,548 15,635 4,164 14,941
Affiliated services 22,588 25,300 29,484 7,467 7,530 7,305 7,182
Unaffiliated services 23,529 29,387 20,805 8,081 8,105 -3,141 7,759
Education... 1,829 2,140 2,496 587 612 635 662
Financial. 3,404 4,482 3,936 1,104 1,085 852 895
Insurance... 3,206 9,189 1,341 3,100 3,122 -7,913 3,032
Telecommunications 6,605 5,360 5,002 1,252 1,217 1,283 1,251
Business, professional, and technical..... 8,061 7,776 7,574 1,936 1,953 1,884 1,800
Other 425 440 456 102 116 118 119
Direct defense expenditures .... 13,334 13,560 14,775 3,567 3,513 3,685 4,010
U.S. Government payments 2,821 2,879 2,932 738 726 736 732

"Revised.

» Preliminary.

1. Consists of goods and services transferred under U.S. military agency sales contracts, which
cannot be separately identified.

2. Consists of imports of goods and services by U.S. defense agencies, which cannot be separately
identified.
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following a 20-percent increase. Ocean freight pay-
ments decreased $0.9 billion, or 5 percent, reflecting a
decrease in import volume and freight rates. Freight
rates for all ocean services (liner, tanker, and tramp)
fell as a result of a decrease in trade volume and an in-
crease in available capacity. Air freight payments de-
creased $0.8 billion, or 17 percent, mostly as a result of
a 10-percent decrease in import volume transported by
foreign carriers.

Port services payments decreased $0.8 billion, or 6
percent, following an 18-percent increase. Air port ser-
vices payments decreased $0.7 billion, or 6 percent,
mostly reflecting the decrease in international air travel
after September 11th. A decrease in jet fuel prices also
contributed to the decline in air port services pay-
ments. Ocean port service payments decreased $0.1
billion, or 5 percent.

“Other” private services receipts increased to $112.9
billion in 2001 from $107.6 billion in 2000, but the in-
crease in 2001 was only half the size of the increase in
2000. Affiliated services (transactions between affili-
ated companies) accounted for much of the increase in
2001. Most unaffiliated services continued to rise, but
financial services decreased as foreign activity in U.S.
financial markets slowed.

“Other” private services payments decreased a sub-
stantial amount, to $50.3 billion in 2001 from $54.7
billion in 2000. A decrease in unaffiliated services more
than offset an increase in affiliated services. Among
unaffiliated services, financial services payments de-
creased substantially, reflecting significantly reduced
U.S. activity in foreign financial markets. More impor-
tantly, “other” private services payments was held
down by the recording in the third quarter of large
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nonrecurring losses recovered from foreign reinsur-
ance companies as a result of the September 11th at-
tacks. The losses recovered are recorded in the
accounts on an accrual basis at the time the insured
event occurs. Excluding these nonrecurring transac-
tions, “other” private services payments would have
risen to $61.3 billion in 2001 from $54.7 billion in
2000.

Transfers under U.S. military agency sales contracts
were $12.8 billion in 2001, down from $14.1 billion in
2000. Deliveries have fallen substantially from a peak
in 1998, reflecting a drop in orders placed in recent
years. U.S. direct defense expenditures abroad were
$14.8 billion in 2001, up from $13.6 billion in 2000,
mostly reflecting military activities in Afghanistan in
the fourth quarter, especially for the transportation of
troops and supplies.

Income

The deficit on income increased to $19.1 billion in
2001 from $14.8 billion in 2000. Income receipts fell to
$293.8 billion from $352.9 billion (table D). “Other”
private receipts accounted for most of the decrease, but
direct investment receipts also decreased a large
amount. Income payments fell to $312.9 billion from
$367.7 billion. Both direct investment payments and
“other” private payments decreased by large amounts.
Receipts of income on U.S. direct investment abroad
decreased to $132.7 billion in 2001 from $149.2 billion
in 2000 (table M, chart 10). The slowdown in global
economic activity combined with the appreciation of
the dollar had a pronounced impact on the earnings of
affiliates located abroad, which was evident across all
industries. In manufacturing, the $9.7 billion decrease

Table M. Direct Investment Income and Capital
[Millions of dollars, quarters seasonally adjusted]

2001
(Credits +; debits -) 1999 2000 20017
r I I |\
Income
Income receipts on U.S. direct investment abroad 123,718 149,240 132,651 37,096 34,311 31,008 30,241
Distributed earnings 46,903 45,984 44,189 11,914 11,969 10,050 10,260
Reinvested earnings ..... 73,318 99,691 84,296 24,203 21,361 19,854 18,878
Interest, net 3,499 3,566 4,167 979 981 1,104 1,103
Income payments on foreign direct investment in the United States -56,674 -68,009 -37,430 -14,398 -10,860 -9,034 -3,139
Distributed earnings -21,299 —24,744 -19,541 —6,293 -1,740 6,415 -5,096
Reinvested earnings -19,984 —23,651 4,630 -2,715 -3,344 2,984 7,708
Interest, net -15,392 -19,614 -22,520 -5,390 -5,776 -5,603 -5,751
Capital
U.S. direct investment abroad (increase/financial outflow (-)) -155,385 -152,437 -156,019 -41,122 —-41,246 43,224 -30,426
Equity capital ...... -58,786 -49,907 -52,359 -8,545 -13,675 -18,960 -11,179
Reinvested earnin -73,318 -99,691 -84,296 -24,203 -21,361 -19,854 -18,878
Intercompany debt -23,282 -2,840 -19,363 -8,374 -6,210 -4,410 -369
Foreign direct investment in the United States (increase/financial inflow (+)).. . 301,006 287,655 157,936 52,818 65,554 22,611 16,951
EQUILY CAPIEAL .....ovvoeiece ettt 225,619 216,749 113,229 21,846 48,736 13,457 29,190
Reinvested earnings . 19,984 23,651 —4,630 2,715 3,344 —2,984 -7,708
INEEICOMPANY BEDE. ..ottt s 55,404 47,255 49,338 28,257 13,474 12,138 -4,531

" Revised.
» Preliminary.
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in earnings was widespread and included earnings de-
clines in transportation equipment, industrial machin-
ery, and electronic equipment. In “other” industries,
nearly three-fourths of the $8.1 billion decrease in
earnings was accounted for by a $5.9 billion decrease
in finance, insurance, and real estate. Financial affili-
ates of manufacturing and of petroleum companies re-
ported large decreases, as did insurance affiliates and
affiliates of major investment banks. By comparison,
petroleum earnings decreased only $0.9 billion.
Payments of income on foreign direct investment in
the United States decreased to $37.4 billion in 2001

CHART 10
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from $68.0 billion in 2000 (table M, chart 11). The de-
crease reflected the major economic slowdown in the
United States. The largest decreases in earnings were
in manufacturing, which shifted from profits of $13.6
billion to losses of $3.7 billion, and in “other” indus-
tries, which shifted from profits of $13.5 billion to
losses of $2.3 billion. Within manufacturing, earnings
decreases were largest in telecommunications equip-
ment. Within “other” industries, earnings decreases
were largest in finance except depository institutions,
wholesale trade, “other industries,” and insurance. Pe-
troleum earnings decreased from $13.5 billion to $11.9
billion.

Receipts of income on “other” private investment
decreased to $155.2 billion in 2001 from $197.4 billion
in 2000, the first annual decrease since 1993 (table N,

CHART 11
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chart 12). The largest decrease was in interest earned
on banks’ and nonbanks’ claims, which declined $29.4
billion. The average interest rate on banks’ and non-
banks’ claims was more than 200 basis points lower
than in 2000. Dividends earned on stocks decreased
$9.8 billion, attributable to both lower U.S. holdings
and lower dividend vyields. Interest earned on bonds
decreased $3.0 billion, as higher U.S. holdings of bonds

Table N. Other Private Income
[Billions of dollars]

1999 2000 20017
RECEIPES ... 156.2 197.4 155.2
Dividends 30.8 359 26.1
Interest on bonds. 40.3 44.3 413
Interest on bank cl 419 56.7 422
Interest on other claims ! 432 60.5 45.6
Payments...........c.cooeueeieneseeeeeee e 139.8 184.5 163.4
Dividends .... 17.2 19.5 21.7
Interest on bonds . 43.8 57.7 62.4
Interest on bank liabilitie 474 64.3 417
Interest on other liabilities . 314 43.0 37.6

? Preliminary.
1. Primarily income of financial concerns other than banks.
Nore. Excludes direct investment income receipts and payments.
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offset some of the decline in yields.

Payments of income on “other” private investment
also decreased substantially, to $163.4 billion in 2001
from $184.5 billion in 2000, the first annual decrease
since 1993 (table N, chart 12). Interest paid on banks’
and nonbanks’ liabilities decreased $28.0 billion as a
result of a 200-basis-point decline in average interest
rates. The decrease was partly offset by a $4.7 billion
increase in interest paid on bonds, as an increase in
foreign holdings more than offset a decline in average
yields. Dividends paid on stocks increased $2.2 billion,
as an increase in average yields more than offset a de-
cline in foreign holdings.

This year, for the first time since 1991, “other” pri-
vate payments exceeded “other” private receipts. The
declines in both receipts and payments were sizable,
but the decline in receipts was twice as large as the de-
cline in payments.

U.S. Government income payments decreased to
$104.3 billion in 2001 from $107.7 billion in 2000 (ta-
ble O). Although foreigners were net purchasers of
Treasury securities in 2001 for the first time in 3 years,
most net purchases were in the fourth quarter, so there
was little impact on interest payments for the year.
Yields declined an average of 150 basis points for
short-term Treasury bills and 125 basis points for long-
term Treasury bonds.

Unilateral current transfers

Net unilateral current transfers were outflows of $50.5
billion in 2001, $3.6 billion less than in 2000. U.S. Gov-
ernment grants more than accounted for the decrease,
largely because grant funds that are often disbursed
annually to Israel and Egypt under the debt credit
waiver program and under economic assistance pro-
grams in the fourth quarter were not appropriated and
disbursed until the first quarter of 2002 (table O).
Grants were disbursed late in 2001 to Pakistan to sup-
port the conflict in Afghanistan. Private remittances
and other transfers increased, mainly because of an in-
crease in institutional remittances and net taxes paid to
foreigners.

Capital Account

Capital account transactions were net inflows of $0.7
billion in 2001, virtually unchanged from 2000.

Financial Account
Net recorded financial inflows—net acquisitions by
foreign residents of assets in the United States less net
acquisitions by U.S. residents of assets abroad—were
$455.9 billion in 2001, compared with $443.3 billion in
2000. Financial outflows for U.S.-owned assets abroad
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decreased more than financial inflows for foreign-
owned assets in the United States (chart 13).

U.S.-owned assets abroad

U.S.-owned assets abroad increased $439.6 billion in
2001, compared with an increase of $581.0 billion in
2000. Outflows for U.S. claims on foreigners reported
by U.S. banks and nonbanks slowed, and net U.S. pur-
chases of foreign securities slowed.

U.S. official reserve assets. U.S. official reserve as-
sets increased $4.9 billion in 2001, following an in-
crease of $0.3 billion in 2000 (table C). The increase in
2001 included a $3.6 billion increase in the U.S. reserve
position at the International Monetary Fund (IMF) as
a result of sizable credits extended by the IMF to Tur-
key, Argentina, and Brazil, as these countries at-
tempted to maintain economic stability, that were only
partly offset by repayments of credits to the IMF by
Russia and Korea.

Claims reported by banks and by nonbanks. U.S.
claims on foreigners reported by U.S. banks increased
$104.3 billion in 2001, following an increase of $138.5
billion in 2000 (tables P and Q).

Banks’ own claims payable in dollars increased
$94.7 billion in 2001, following an increase of $118.7
billion in 2000. In the first quarter, interbank lending
was especially strong to Western Europe, where the
modest slowdown in economic growth had little im-
pact on the demand for bank credit. Lending by U.S.
brokers and dealers in the form of resale agreements
with international mutual funds was also strong. Lend-
ing in the second and third quarters was sharply lower,
partly reflecting the continued slowdown in foreign
economic activity, a further dropoff in merger and ac-
quisition activity, and a pullback in the syndicated loan
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market. Lending by U.S. securities brokers and dealers
was also reduced, as activity in foreign financial mar-
kets slowed. Decreases in lending by banks also re-
flected an effort by U.S. banks to reduce their
international exposure and to improve their loan qual-
ity in a period of slowing global economic growth and
rising loan defaults. The increase in lending in the
fourth quarter apparently reflected a temporary need
for funds by overseas offices despite continued global
economic weakness.

Banks’ domestic customers’ claims payable in dol-
lars decreased $9.2 billion, following an increase of
$27.2 billion, largely as the result of a sizable reduction
in foreign commercial paper outstanding in the United
States. Throughout 2001, slowing global economic ac-
tivity, as well as ratings downgrades and higher risk
premiums, significantly reduced foreign new issues in
the U.S. commercial paper market.

Banks’ own claims payable in foreign currencies in-
creased $26.0 billion, following a decrease of $7.1 bil-
lion; most of the increase in 2001 occurred in the first
half of the year.

Nonbanks’ claims on unaffiliated foreigners in-
creased $76.1 billion, following an increase of $163.8
billion. The slowdown was largely attributable to
sharply lower deposit flows to Caribbean banking cen-
ters (table P).

Foreign securities. Net U.S. purchases of foreign
securities slowed to $97.7 billion in 2001, compared
with $124.9 billion in 2000 (table P).

Net U.S. purchases of foreign stocks were $110.2 bil-
lion in 2001, up from $99.7 billion in 2000, but below
the record of $114.4 billion in 1999. Stock swaps re-
sulting from cross-border mergers and acquisitions ac-
counted for a much smaller portion of activity in 2001

Table 0. Selected U.S. Government Transactions
[Millions of dollars]

2001
(Credits +; debits -) 1999 2000 2001~
| Il - I\
U.S. GOVErNnMeNt grants.............ccocoveeeeineeieceimeineineineseessesseseeneis -13,774 -16,821 -11,334 -2,419 -2,508 2,877 -3,530
U.S. Government forgiveness of foreign debt ......... -69 -29 -25 -8 —4 -1 -2
U.S. Government credits and other long-term assets .. —6,175 5177 —4,450 -1,094 -1,330 -1,011 -1,015
For debt rescheduling -1,868 -1,687 —656 -233 28 =51 -344
Other disbursements . -4,307 -3,490 -3,794 -861 -1,302 -959 -672
Repayments of US Government credits and other long-term assets...... 9,560 4,257 3,801 1,015 570 1,062 1,154
From debt rescheduling 1,800 4 440 171 19 48 202
From debt forgiveness.. 40 20 13 4 2 5 2
Other repayments 7,720 3,495 3,349 840 549 1,010 950
U.S. Government foreign currency holdings and short-term assets, ne -634 —24 76 100 —26 -30 32
From debt rescheduling . 48 303 103 58 | ceeeeeree 3 42
From debt forgiveness.. 1" (") 4 L IR
Other ....cevererveriens -693 -328 =31 42 -26 =37 -10
U.S. Government receipts of income ... 3,197 3,845 3,516 980 718 924 894
From debt rescheduling.......... 20 643 113 4 8 1 100
From debt forgiveness.. 18 9 8 4 1 2 1
Other receipts 3,159 3,193 3,394 972 708 920 793
U.S. Government payments of income 95,131 -107,672 -104,313 —26,991 —26,380 25,892 —25,050

"Revised.
? Preliminary.
* Less than $500,000 ().
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than in 2000. Stock swaps declined to $42.9 billion in
2001, with 79 percent of the activity occurring in the
second quarter, from $81.1 billion in 2000.

In nonmerger-related transactions, net U.S. pur-
chases of foreign stocks increased to $67.3 billion in
2001 from $18.6 billion in 2000. Most net purchases
were concentrated in the first half of the year, before
the severity of the global economic downturn became
evident and before U.S. investors reduced their pur-
chases of foreign stocks following the attacks of Sep-
tember 11th. Net purchases in the second half of the
year were about two-fifths of those in the first half. On
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average, world stock prices, stated in local currency
terms, declined 15 percent in 2001: Prices declined 18
percent in Europe, 20 percent in Japan, and 2 percent
in the Far East excluding Japan; they increased 1 per-
cent in Latin America (chart 14). Trading activity in
foreign stocks (that is, gross purchases plus gross sales)
decreased 21 percent in 2001, following an increase of
50 percent in 2000.

Transactions in foreign bonds were net U.S. sales of
$12.5 billion in 2001, a shift from net U.S. purchases of
$25.2 billion in 2000. Net sales of outstanding bonds
increased to $18.1 billion from $8.2 billion. Foreign
new bond issues in the United States declined to $39.1
billion from $54.3 billion, despite favorable borrowing
conditions and substantially lower long-term interest
rates for investment-grade borrowers. Many potential
sovereign and corporate borrowers from emerging
countries with less than investment-grade credit rat-
ings encountered higher interest rates (chart 15). For
the year, corporate borrowers accounted for 60 percent
of new issues, and sovereign borrowers, for 36 percent.
More than two-thirds of the new issues were by Asian
and Latin American issuers. Trading activity in foreign
bonds increased 20 percent in 2001, the same as in
2000.

Direct investment. Net financial outflows for U.S.
direct investment abroad were $156.0 billion in 2001,
up from $152.4 billion in 2000 (table M). Net inter-
company debt outflows increased sharply, and net eq-
uity capital outflows increased a small amount, but
these increases were nearly offset by a decrease in rein-
vested earnings.

Net intercompany debt outflows increased to $19.4
billion in 2001, just under the level of outflows in 1998
and 1999, from $2.8 billion in 2000. Net equity capital
outflows were $52.4 billion, about the same level of
outflows in 2000 and not far below the level of out-
flows in 1999. Large acquisitions completed in 2001
were those of a large financial services provider in
Mexico, several natural gas firms in Canada, an elec-
tronics manufacturing affiliate in Asia, a publishing
group in the United Kingdom, and pharmaceutical af-
filiates throughout Europe, Japan, and Canada. Rein-
vested earnings fell to $84.3 billion from $99.7 billion,
as a result of lower earnings.

Foreign-owned assets in the United States

Net foreign-owned assets in the United States in-
creased $895.5 billion in 2001, compared with an in-
crease of $1,024.2 billion in 2000. The slowdown was
more than accounted for by reduced inflows for for-
eign direct investment in the United States and by a re-
duction in inflows for U.S. liabilities reported by U.S.
nonbanking concerns. In contrast, net foreign pur-
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chases of U.S. securities other than U.S. Treasury secu-
rities edged up to a record.

Foreign official assets. Foreign official assets in the
United States increased $6.1 billion in 2001, compared
with an increase of $37.6 billion in 2000 (table C). In
2001, assets of industrial countries decreased, assets of
developing countries increased, and assets of OPEC
members decreased.

Liabilities reported by banks and by nonbanks.
U.S. liabilities reported by U.S. banks, excluding U.S.
Treasury securities, increased $95.2 billion in 2001, fol-
lowing an increase of $88.0 billion in 2000 (tables P
and Q).

Banks’ own liabilities payable in dollars increased
$73.1 billion in 2001, following an $88.1 billion in-
crease in 2000. Interbank borrowing decreased in the
first three quarters of 2001, reflecting a cutback in in-
ternational lending and borrowing by U.S. banks that
resulted from the slowdown in global economic

growth, the sizable dropoff in mergers and acquisi-
tions, and the availability of adequate liquidity from
U.S. sources. The injection of an unusually large vol-
ume of liquidity by U.S. monetary authorities after
September 11th may have prompted a further pullback
from international borrowing until the end of the
month. Exceptionally large inflows in the fourth quar-
ter, largely to U.S.-owned banks, reflected demands for
liquidity associated with lending to corporations,
many of which no longer had access to the commercial
paper market; the need to finance a surge in real estate
loans; and the desire to strengthen bank balance sheets
in the face of deteriorating loan quality through pur-
chases of U.S. Government securities. Some funds may
have been used to provide liquidity to a few large cor-
porations involved in bankruptcy settlements.
Nonbanking concerns’ liabilities to unaffiliated for-
eigners increased $98.2 billion, following an increase of
$177.0 billion. Reduced inflows from the United King-

Table P. Private Financial Flows, Net
[Billions of dollars]

2001
Claims (increase/financial outflow (-)); liabilities (increase/financial inflow (+)) 1999 2000 2001~
| 1l 1 Ive
Private financial flows, net...................cocoooeviieeiccec e 321.6 406.9 455.3 98.6 177.6 26.9 152.2
Bank-reported capital, net'.... —22.0 -50.5 —9.1 -102.9 442 -0.2 49.8
U.S. claims........ . -76.3 -138.5 -104.3 -109.8 -0.1 59.1 -53.6
U.S. liabilities! . 54.2 88.0 95.2 6.9 443 -59.4 103.4
Securities, net 192.3 307.9 416.6 117.9 80.7 83.9 1341
Net U.S. purchases of foreign securities -131.2 -124.9 -97.7 -31.6 -51.1 10.6 —25.5
Stocks ... -114.4 -99.7 -110.2 -27.3 -55.1 -9.1 -18.7
Bonds. ... -16.8 -25.2 12.5 -4.3 4.0 19.7 -6.9
Net foreign purchases of U.S. securities 3235 432.9 514.2 149.5 131.8 73.3 159.6
U.S. Treasury securities................. —20.5 —52.8 15.8 0.7 -8.7 -9.5 33.3
Other than U.S. Treasury securities 344.0 485.6 4984 148.8 140.5 82.8 126.3
Stocks.... 113.0 192.7 127.2 411 40.6 12.4 331
Bonds. ... 231.0 292.9 3712 107.7 99.9 70.3 93.3
U.S. currency flows, net.... 224 1.1 23.8 2.3 2.8 8.2 10.5
Direct investment, net....... 145.6 135.2 1.9 1.7 24.3 —20.6 -13.5
U.S. direct investment abroad ... -155.4 -152.4 -156.0 411 -41.2 —43.2 -30.4
Foreign direct investment in the United States 301.0 287.7 157.9 52.8 65.6 22.6 17.0
Nonbank-reported capital, net -16.6 13.2 222 69.6 25.6 —44.3 —28.8
U.S. claims . -85.7 -163.8 -76.1 -61.0 22.2 -40.4 3.1
U.S. liabilities. 69.1 177.0 98.2 130.6 34 -39 -31.8
"Revised.
? Preliminary.
1. Liabilities exclude U.S. Treasury securities.
Table Q. U.S. Bank-Reported Claims and Liabilities by Type
[Billions of dollars]
2001
1999 2000 2001»
| Il 11k \
Claims on foreigners reported by U.S. banks (increase/financial outflow (-)) .... -76.3 -138.5 -104.3 -109.8 -0.1 59.1 -53.6
Banks’ claims for own accounts, payable in dollars:
Own foreign offices ... —45.1 -100.4 —63.7 —47.0 -15.1 284 -29.9
Unaffiliated DANKS ......c..vverriececc ettt 9.0 2.4 7.8 -10.9 10.3 -0.7 -6.5
Public borrowers and other foreigners —22.0 -15.9 —23.2 —25.4 5.1 6.1 1.3
Banks’ claims for domestic customers’ accounts, payable in dollars.................... -32.0 -27.2 9.2 -12.1 20.4 13.6 -12.8
Claims payable in fOreign CUMTENCIES ........vvevvrerereireeeeeieieseiceeesissseesssscsesesseees 13.9 7.4 -18.8 -14.3 -10.6 11.8 -5.7
Liabilities to foreigners reported by U.S. banks (excluding U.S.Treasury
securities) (increase/financial inflow (+)) ".........c.cccoooiiiiinrnininneie 54.2 88.0 95.2 6.9 44.3 -59.4 103.4
Banks’ liabilities for own accounts, payable in dollars:
Own foreign offices ... 46.3 51.3 64.3 -20.5 9.9 -23.2 98.1
Unaffiliated banks...... 6.1 19.2 -13.3 15.1 -6.0 -6.0 -16.4
Other private foreigners ai ernational final 16.8 17.5 221 53 12.8 -10.6 14.6
Banks’ custody liabilities, payable in dollars...... -11.5 6.9 13.5 -10.5 17.9 -0.3 6.3
Liabilities payable in foreign currencies. -35 =71 8.6 17.5 9.6 -19.2 0.8

"Revised.
? Preliminary.
1. Excludes liabilities to foreign official agencies.
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dom and from Caribbean banking centers partly ac-
counted for the slowdown (table P).

U.S. Treasury securities. Net foreign purchases of
U.S. Treasury securities were $15.8 billion in 2001, fol-
lowing net foreign sales of $52.8 billion in 2000 and
$20.5 billion in 1999 (table P). The increase in 2001
occurred in the fourth quarter, as investors sought a
high degree of liquidity and safety in an uncertain en-
vironment. In 1999 and 2000, foreigners had been net
sellers of U.S. Treasury securities, partly as the supply
of Treasury securities declined as debt was repaid and
partly as investors participated in U.S. equity markets
and sought the higher yields available on agency and
corporate bonds.

Other U.S. securities. Net foreign purchases of U.S.
securities other than Treasury securities were a record
$498.4 billion, surpassing the previous record of
$485.6 billion in 2000 (table P).

Net foreign purchases of U.S. stocks were $127.2 bil-
lion in 2001, down from a record $192.7 billion in
2000. In 2001, the sizable decline in corporate profits
that accompanied the U.S. economic slowdown and
uncertainty about when an upturn might occur led to
the first back-to-back annual losses in the stock market
since 1974. The S&P 500 stock index lost 13 percent af-
ter a 10-percent loss in 2000, the DJIA lost 7 percent
after a 6-percent loss, and the NASDAQ lost 21 percent
after a 39-percent loss. Net purchases from Western
Europe were $86.8 billion, down from $181.3 billion.

CHART 14

Selected Stock Price Indexes

in Local Currencies
January 1997=100

250
200 A~A
United States
M
150 ~\ AN

Europe Vf\\\ﬁc

.....

100

j .

~/ DUTAN W ;
/7 Farastex. Japan 7

50 \

NEREERRARNA RNR R ARN RN ARNRNRNRRA ANRRRRRRRRRA ARRRARRRRARN
1997 1998 1999 2000 2001

Source: Morgan Stanley Capital International.
Indexes rebased by BEA.

U.S. Bureau of Economic Analysis

April 2002

Net purchases from the United Kingdom were $37.4
billion, down from $71.8 billion. Partly offsetting were
increases in net purchases from Canada, to $11.4 bil-
lion from $7.7 billion, and in net purchases from Ja-
pan, to $7.8 billion from $2.0 billion, and a shift from
Caribbean offshore investment funds to net purchases
of $1.4 billion from net sales of $17.0 billion. Trading
activity in U.S. stocks (that is, gross purchases plus
gross sales) decreased 15 percent in 2001, following an
increase of 54 percent in 2000.

Net foreign purchases of U.S. bonds were a record
$371.2 billion, surpassing the previous record of
$292.9 billion in 2000. Increased foreign demand for
U.S. bonds was bolstered by setbacks in the equity
markets worldwide, amid heightened uncertainty
about the extent of the global economic slowdown.
The reduced supply of U.S. Treasury bonds and the
elimination of new issues of the 30-year bond in the
fourth quarter lent additional support to the demand
for U.S. corporate and agency bonds. Except for the
third quarter of 2001 when the markets were disrupted
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by the attacks of September 11th, inflows into bonds in
each quarter of 2001 exceeded inflows in each quarter Data Availability
of 2000. Although U.S. bond yields declined 100 basis Interactive access to the estimates that are presented in
points over the year, they remained above many for- tables 1—IQa of tbe U.S. international transellctions
eign yields. Total returns on U.S. bonds averaged 8.3 accounts is available on BEAs Web site at
percent in 2001, compared with 6.2 percent on euro- <“l“ “'bea'g?";' Y0111)1malyov1ew the mOStfrecent quar-
area bonds, 4.7 percent on British bonds, and 3.6 per- terly (ap nual for table a? estimates for an entire
. N table with a single mouse click, or you may select the
cent on Japanese bonds. Trading activity in U.S. bonds . iod. f B h <h
71 percent, following an increase of 42 percent time period, frequency, and line(s) that you wish to
was up /1 p > g p view. The estimates are available as an HTML table or
in 2000. ) ] ) as comma-separated values that can be downloaded

New international bond issues by U.S. borrowers and imported into a spreadsheet or database.
were a record $112.1 billion in 2001, up from the pre- The current and historical estimates presented in
vious record of $109.2 billion in 2000 (table R). On the tables 1-10a are also available as compressed files on
supply side of the market, many prominent corporate BEAs Web site; click on “Catalog of Products,” and
issuers took advantage of sharply falling interest rates look under “International Accounts Products,” “Bal-
to raise new funds or to refinance existing debt. U.S. ance of Payments. )
agency issuers, such as Fannie Mae and Freddie Mac, | The e?nﬁates are also available from BEA on the fol-
stepped up their volume of new issues to meet in- owing diskettes: )

. U.S. International Transactions. The most recently
creased levels of mortgage refinancing. On the demand : .
. . . . released annual and quarterly estimates are available
side of the market, international bond investors were ) bscripti f stall d
dt lit te and avency issues that as a l-year su scrlptlop (four insta ments)—pr.o .llCt
attraf:te 0 quality corpora gENCy 1ssues | number IDS-0001, price $80.00. The subscription
PrOVId?d better returI.ls and more safety than e;qultles. also includes the diskette of the historical series esti-

Straight fixed rate issues continued to dominate the mates (see below).
market, while floating rate issues decreased. U.S. dollar U.S. International Transactions, Fourth Quarter
issues continued to dominate the market, although 2001. Annual estimates for 2000-2001 and quarterly
euro-denominated issues gained market share (table estimates for 2000:1-2001:IV on a single diskette—
R). product number IDN-0294, price $20.00.

U.S. currency flows. Net U.S. currency shipments U.S. International Transactions, Historical Series.
to foreigners were $23.8 billion in 2001, up from $1.1 All the available }IHStg.“lial annua(li and quai)terl}h;;l—
billion in 2000. Shipments were mostly to Argentina, glzagt;zspop a$25(;r(1)g0e Iskette-product number a
. . . , price $20.00.
mn rc}elsp;) nseht 01 feccf)nﬁmlc Crisis gnd tEars o f (éevaluaicllf) n To order, call the BEA Order Desk at 1-800-704—
mn the last halt of the year, and to Russia. Some ship- | = 4;5 (outside the United States, call 202-606-9666).
ments may have flowed to Turkey through other Euro-

Table R. New International Bond Issues by U.S. Borrowers
[Millions of dollars]
2001
1999 2000 20017
| I i Vo

L 65,847 109,201 112,121 35,129 34,138 19,704 23,150
By issuer:

Industrial corporations 7,124 17,999 19,485 4,216 5,853 4,227 5,189
Banking corporations ...... 5,338 6,153 4,255 782 1,309 1,918 246
Nonbank financial corporations 2.... 26,432 33,961 37,011 12,044 10,255 6,455 8,257
U.S. federally sponsored agencies 24,004 44,236 49,008 17,435 16,130 6,519 8,924
All OThEr DOITOWETS ...t 2,949 6,851 2,362 652 591 585 534
By instrument:

Straight fixed-rate bonds 57,620 92,866 103,432 33,584 32,849 17,917 19,082
Floating-rate notes 7,764 14,699 8,542 1,443 1,289 1,787 4,023
Zero-coupon bonds... 128 49

Bonds convertible into 111 1,389 147 102 45
Other debt instruments 224 199 | e | e [ e | e |

By currency:

U.S. doliars 42,125 62,048 68,425 19,780 21,306 13,489 13,850
Foreign currencies 23,722 47,153 43,696 15,349 12,832 6,215 9,300
Japanese yen 3.200 111130 5,113 192 3,125 1,590 206
Swiss franc ... 2:082 2:099 1478 629 649 99 101
GEIMAN MATK ..o siessienies | eetinsssnssinsssnssies | sevnnssisssinsssessnes | sevnnssnssssssssesenes | eesnnssinssinssnssesies | seennssssssissseseries | eevnnsssssisssnsennes | sevoessisseinseeceees
British pound ... 3,857 6,508 5434 1,977 1370 235 1.862
EUIO ... 13,658 26,422 30,889 12441 7,609 4,005 6,834
Canadian dollar 28 148 | s [ i | v | i [
Other currencies 902 846 782 110 79 296 297

» Preliminary.
1. Includes banks and bank holding companies.
2. Principally credit, securities, brokerage, and insurance companies.
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Table S. Selected U.S. Transactions With OPEC Members

[Millions of dollars]

(Credits +; debits -) 1987 1988 | 1989 | 1990~ | 19917 | 1992 | 1993~ | 19947 | 1995 | 1996 | 1997 | 1998 | 1999~ | 2000 | 2001~
Exports of goods and services and income receipts:
Goods, balance of payments basis ... 10,714 | 13,777 | 13,189 | 13,141 | 18,105| 20,666 | 18,319 | 16,297 | 17,405 | 19,224 | 23,696 | 22,933 | 18,317 | 17,625 | 19,521
Transfers under U.S. military agency sales contracts 2,781 1,430 1,309 2,687 3,809 4,454 3,675 2,936 4,471 5,638 4,039 5179 4,046 3,541 2,198
Royalties and license fees '... 103 77 71 94 149 161 220 357 394 253 312 263 297 331 334
Other private services '......... 1,939| 1,516 | 1,541 1,423 | 1,898 | 2546 | 2,210| 2,080| 2,187 | 3,018| 3,117 | 3542 | 427 4137 | 4,247
U.S. Government miscellaneous services.... 25 18 16 20 16 22 13 14 17 11 8 8 9 8 8
Income receipts on U.S.-owned assets abroad:
Direct investment receipts 1,965 | 1,875| 1,835| 2,854 | 3,293| 3224| 2745| 2701 3966 | 4,220 | 4,073| 2682| 338 | 5030| 4,004
Other private receipts.... 1,680 1,941 2,435 2,326 | 1,441 1,202 | 1,045 1470 1,456| 1,371 1697 | 1846( 1,952 2,188| 1,307
U.S. Government receipts . . 167 215 154 261 217 187 141 122 192 268 263 238 266 448 295
Imports of goods and services and income payments:
Goods, balance of payments basis —24,416 | -23,016 | 30,720 |-38,399 | -33,430 | -33,718 | -32,648 | 31,674 | -34,265 | -42,676 |-43,996 | -33,673 | -41,952 | -66,996 |-59,818
Direct defense expenditures...... . -370 =377 -614 | 1,419 -784 -883 —455 -360 -335 -545 -944 | 1,754 | -1,815| 1,568 | 1,408
Royalties and license fees . (*) —6 -1 (*) -1 -1 =37 -7 -2 -38 -5 -8 -8 -1 =30
Other private services '......... . -253 -259 -245 -306 -461 -388 -340 -405 -456 628 -588 613 -546 -381 -351
U.S. Government miscellaneous services -118 —96 -104 —96 87 —47 —26 -39 -34 =31 —29 —28 —29 —28 —28
Income payments on foreign-owned assets in the
United States:
Direct investment payments.. —78 164 50 —98 -93 182 -82 —49 -34 -136 —422 -111 =34 | 1,754 -130
Other private payments..... -1,837 | -2,175| -2,798 | -2,892 | 2,669 | —2,302 | -2,176 | —1,964 | -2,955 | -2,799 | -3,105| -3,173 | -2,930 | -3,873 | —2,933
U.S. Government payments .. -2,586 | -2,141| —2,758 | -3,241 | -2,764 | -2,524 | -2,160 | 1,747 | -2,179 | -2,430 | -3,751 | -3,804 | -3,784 | -4,272 | 4,139
U.S. GOVErnmMeNt grants ...........coceveveereererrcemseeneeneencnnns -84 -97 -94| 3,368 | 27,453 | 1,018 -197 -204 -195 -152 -55 -54 -108 -146 -109
U.S. Government pensions and other current transfers 25 —20 5 25 -305 -32 27 —28 —25 -93 -57 —40 —26 -23 =21
U.S.-owned assets abroad, net (increase/capital
OULFIOW (=)t =571 -782 | -1,875| 1,847 =577 | 12,162 -513 | -3,107 143 | -7,078 | -8,974 [-12,558 922 | 2,355 244
U.S. Government assets, other than official reserve
assets, net 141 -59 135 -253 -788 -529 19 422 -901 -458 12 -10 =317 =217 -567
U.S. credits and other long-term assets................ -165 -396 -212 -647 —246 =277 -85 -234 -925 -912 -412 -166 -504 -566 -999
Repayments on U.S. credits and other long-term
ASSELS ..ot 308 344 343 481 397 279 224 177 215 290 420 154 210 366 440
U.S. foreign currency holdings and U.S. short-
term assets, Net........o.oouveirreereenerrerrirnereesenins -2 -7 4 -87 -939 -531 -120 -365 -191 164 4 2 -23 =17 -8
U.S. private assets, net 712 -723 | -2,010 | 2,100 211 [-11,633 -532 | -2,685| 1,044| -6,620 | -8,986 |-12,548 | 1,239 | 2,572 811
Direct investment -64| 1,133 535 | -1,277| -2,706 | —1,465| -1,597 | -3,575| -2,379 | -2,884 | -2,411| -4,323 | -3,421 | -3,438 | -3,220
Foreign securities 58 -365 96 | -2,815 =17 337 -679 | -2,077 -675| -2,882 | -3,997 -677 22| 1,633| 2,067
U.S. claims on unaffiliated foreigners reported by
U.S. nonbanking ConCerns ..........cccocrvevevecvnrinnns 81 41 100 13 224 -44 -306 -146 -25 -478 -336 369 -534 569 137
U.S. claims reported by U.S. banks, not included
elsewhere 787 | -1,532 | -2,741 6,179 | 3,158 | -10,461 2,060 3,113 | 4123 =376 | -2,242| -7917| 5172 | 3,808 | 1,827
Foreign-owned assets in the United States, net
(increase/capital inflow(+)) ... -5,371 -728 | 15,282 | 3,320 | -4,416 | 14,529 | -8,904 | 1,400 | 5396 | 18,381 | 17,994 [-11,245| 9,998 | 32,582 912
Of which: foreign official ... -9,939 | -2,885| 10,724 | 1,555| -5,235| 5,626 | -3,850 | -1,464 | 4,061 | 14,105 | 12,700 |-11,401 1,621 11,582 | -1,851
U.S. Treasury SECUtiEs ........cocueveveeeuivreeeieiiannns -5,398| 1,688| 7,815 -244 | -5902 | 4,323 | -6,302 | -1,668| 1,829 | 16,159 | 9,004 |-13,863 | 3,246 | 10,263 -932
Other U.S. securities -1,808 | -2,591 3,170 | -2,676 | 1,989| 4,186 | 3,322 -820 | 1,592 217 | 4,054 | 4,284 | 3,028 | 14,464 | 6,183
Other U.S. Government liabilities ............ccccoorieeee -957 177 437 505 151 569 730 1,797 617 -982 -348 | -2,241| -1,167 | -1,190 -433
U.S. liabilities reported by U.S. banks, not
included elsewhere 2,405| -1,146| 1,836 | 5,686 -164 | 4,793 | -5665| 1,677 1,059 1,813| 4,094 | 2296| 4,662| 4,867 | —4,151
Direct investment in the United States . 296 | 1,629 | 1,503 -662 81 167 -812 251 -140 623 382 | -1,291 402 | 3,884 48
U.S. liabilities to unaffiliated foreigners reported
by U.S. nonbanking concerns............c.ccoeeevenee. 91 -485 521 71 -571 491 =177 163 439 551 808 -430 -173 294 197
All other transactions with OPEC and transfers of funds
between foreign areas, Net..........cccoovveurivrerrinsinnnns 16,335 8,684 | 3,422| 15135(-10,794| 3,866 | 19,197 | 12,207 | 4,853 | 4,222 | 6,727 | 30,370 | 7,769 | 10,807 | 35,897
Memorandum:
Balance 0N g00dS .......cc.veeruiuiecieieiese s -13,702 | -9,239 [-17,531 | -25,258 | -15,325 | -13,052 | -14,329 | 15,377 | -16,860 | -23,452 | -20,300 | -10,740 | -23,635 | -49,371 | 40,297
"Revised. affiliates’ receipts from foreign parents.
» Preliminary. Note. OPEC members are Algeria, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi
* Less than $500,000 (). Arabia, United Arab Emerates, and Venezuela. Excludes Ecuador beginning January 1993 and Gabon in January

1. Beginning in 1982, these lines are presented on a gross basis. The definition of exports is revised to 1995. Individual country information is not available for all accounts; therefore, some accounts are estimated

exclude U.S. parents’ payments to foreign affiliates and to include U.S. affiliates’ receipts from foreign parents. from regional data.
The definition of imports is revised to include U.S. parents’ payments to foreign affiliates and to exclude U.S.
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pean countries. Flows in 2001 returned to more typical
levels from unusual levels in 1999-2000 that were asso-
ciated with concerns over potential Y2K problems.
Foreign direct investment. Net financial inflows
for foreign direct investment in the United States were
$157.9 billion in 2001, down from $287.7 billion in
2000 (table M). Net equity capital inflows were about
half those in 2000, and reinvested earnings shifted to
outflows. Net intercompany debt inflows edged up.
Net equity capital inflows decreased substantially in
2001, to $113.2 billion from $216.7 billion. The de-
crease was part of the worldwide slowdown in merger
and acquisition activity. Among the contributing fac-
tors were weak economic conditions in many of the
countries that have historically been major sources of
direct investment capital flows to the United States—
including France, Germany, the Netherlands, Canada,
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and Japan—and weak equity markets that deprived
companies of the benefit of using high-priced stock to
acquire other firms. In 2000, more than 10 acquisitions
were valued at $4.0 billion or more, and equity inflows
to finance the smaller acquisitions were sizable. In
2001, less than half a dozen acquisitions were valued at
$4.0 billion or more, and equity inflows used to fi-
nance the smaller acquisitions were greatly reduced.
The largest acquisitions in 2001 were in telecommuni-
cations, commercial lending, offshore drilling, bank-
ing, publishing, and electronic security. Reinvested
earnings shifted to a negative $4.6 billion from a posi-
tive $23.7 billion, as current-period distributions ex-
ceeded current-period earnings. Net intercompany
debt inflows increased to $49.3 billion from $47.3 bil-
lion.
Tables 1 through 10 follow.
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Table 1. U.S. International Transactions
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +, debits - 2000 2001 » 2001 2001
| Il (11 [\ I I (11 IV r
Current account
1 |Exports of goods and services and income receipts.. 1,418,568 | 1,298,397 351,834 336,703 309,982 299,878 354,158 | 335,722 312,333| 296,191
2| Exports of goods and services 1,065,702 | 1,004,589 265,614 259,747 240,983 238,245| 268,614| 258,833| 243,143 234,000
3 Goods, balance of payments basis 2............ccccccvruinreiieriinnicniins 772,210 720,831 193,701 188,064 167,668 171,398 | 194542( 185464| 173,419 167,406
4 Services 3 293,492 283,758 71,913 71,683 73,315 66,847 74,072 73,369 69,724 66,594
5 Transfers under U.S. military agency sales contracts “............... 14,060 12,813 3,380 3,362 3,048 3,023 3,380 3,362 3,048 3,023
6 Travel 82,042 72,295 18,170 20,155 20,105 13,865 20,711 19,835 17,337 14,412
7 Passenger fares 20,745 17,734 4,648 4,850 4,894 3,342 5,006 4,933 4,352 3,443
8 Other transportation 30,185 28,292 7,085 7,108 7,415 6,684 7,415 7,113 7,055 6,709
9 Royalties and license fees ° 38,030 38,875 9,304 9,475 9,503 10,593 9,564 9,759 9,683 9,870
10 Other private services ® 107,568 112,892 29,099 26,532 28,136 29,125 27,769 28,166 28,035 28,922
11 U.S. Government miscellaneous services 862 857 227 201 214 215 227 201 214 215
12 INCOME FECEIPLS ..vvvvvererereveeeeeireeeeecireiinae 352,866 293,808 86,220 76,956 68,999 61,633 85,544 76,889 69,190 62,191
13 Income receipts on U.S.-owned assets abroad 350,525 291,342 85,606 76,337 374 61,025 84,930 76,270 68,565 61,583
14 Direct investment receipts 149,240 132,651 37,706 34,452 30,730 29,763 37,096 34,311 31,008 30,241
15 Other private receipts 197,440 155,175 46,920 41,167 36,720 30,368 46,920 41,167 36,720 30,368
16 U.S. Government receipts 3,845 3,516 980 718 924 894 914 792 837 974
17 Compensation of employees 2,341 2,466 614 619 625 608 614 619 625 608
18 |Imports of goods and services and income payments.......................... -1,809,099 (1,665,325 | -440,072| -433,043| -405,035| -387,175| -454,461| -431,524 | -398,195| -381,150
19| Imports of goods and services -1,441,441| 1,352,399 | -350,031| -350,658| -328,277| -323,433| -363,926| 349,668 | -321,593| -317,215
20 Goods, balance of payments Basis 2 .........c.ouvvureerereeerinerrenrinens —1,224,417| 1,147,446 | -297,588| -291,752| -282,416| -275,690| -307,163| —293,222| 278,960 | —268,101
21 Services 3 -217,024| -204,953| -52,443| -58906| 45,861 —-47,743| -56,763| -56,446| -42,633| -49,114
22 Direct defense expenditures -13560| -14,775 -3,567 -3,513 -3,685 -4,010 -3,567 -3,513 -3,685 -4,010
23 Travel —-64,537| 58,921 -13,675| -18,311 -16,806| 10,129 -16,247| -16,231| -14472( 11,971
24 Passenger fares 24197 -23,407 -5,434 -6,988 -6,890 —4,095 -6,001 —6,493 -6,240 —4,673
25 Other tranSPOMtAtion ............cc.ueeuereerereerisseerreeieeesereseerieeenes -41,058| -38,2230( -10,100 -9,645 -9,519 -8,966| —10,501 -9,689 -9,159 -8,884
26 Royalties and license fees ® -16,106 -16,399 -4,070 —4,099 —-4,024 —4,206 -4,161 —4,159 -4177 -3,903
27 Other private services 5 -54,687| -50,289| -14,859| 15,624 -4,201 -15,605| -15548| -15,635 -4,164| -14,941
28 U.S. Government miscellaneous SErvices............cvwweeeerrunnces -2,879 -2,932 -738 -726 -736 732 -738 -72l -736 -732
29| Income payments -367,658| -312,926| —90,041 -82,385| 76,758 —63,742| -90,535| -81,856| -76,602| —63,935
30 Income payments on foreign-owned assets in the United States.... | -360,146| -305,096 -88,201 -80,532 —74,736 —61,627| -88,569| -79,907| -74,660| -61,961
31 Direct investment payments —-68,009| 37,430 -14,030| -11,485 9,110 2,805 -14,398| -10,860 -9,034 -3,139
32 Other private payments 184,465 -163,353 -47,180| 42,667 -39,734| 33,772 -47,180| -42,667| -39,734| -33,772
33 U.S. GOVErNMENt PAYMENLS .......ovvverrierrerrieerieeressesissenseenseees -107,672 -104,313 -26,991 —-26,380| 25,892 25,050 -26,991| -26,380| -25892| -25,050
34 Compensation of employees -7,512 -7,830 -1,840 -1,853 2,022 2,115 -1,966 —1,949 -1,942 -1,974
35 |Unilateral current transfers, net -54,136 -50,501 -12,030 -11,503 -12,444 -14,524| -11,826| -12,130| -12,669| -13,876
3 U.S. Government grants * -16,821 -11,334 -2,419 —2,508 —2,877 -3,530 -2,419 —2,508 -2,877 -3,530
37| U.S. Government pensions and other transfers —4,705 -5,804 -1,167 -934 -1,027 -2,676 -1,316 —1,292 -1,306 -1,892
38| Private remittances and other transfers ¢ -32,610| -33,363 -8,444 -8,061 -8,540 -8,318 -8,091 -8,330 -8,486 -8,454
Capital and financial account
Capital account
39 |Capital i net 705 726 173 177 182 194 173 177 182 194
Financial account
40 [U.S.-owned assets abroad, net (increase/financial outflow (-))......... -580,952 | -439,563| -246,201 -74,264 -18,741| -100,357 | -243,302| -72,357| -17,443| -106,460
312 U.S‘é. olgfi7cial reserve assets, net -290 4,911 190 -1,343 -3,559 -199 190 -1,343 -3,559 -199
o
43 Special drawing rights .. 722 -630 -189 -156 145 -140 -189 -156 —145 -140
44 Reserve position in the | 2,308 -3,600 574 -1,015 -3,242 83 574 -1,015 -3,242 83
45 Foreign currencies -1,876 -681 -195 -172 -172 142 -195 172 -172 -142
46| U.S. Government assets, other than official reserve assets, net. -944 -573 21 -786 21 171 21 -786 21 171
47 U.S. credits and other long-term assets ............ccccecueee -5,177 —4,450 -1,094 -1,330 -1,011 -1,015 -1,094 -1,330 -1,011 -1,015
48 Repayments on U.S. credits and other long-term assets .. 4,257 3,801 1,015 570 1,062 1,154 1,015 570 1,062 1,154
49 U.S. foreign currency holdings and U.S. short-term assets, net..... -24 76 100 -26 -30 32 100 -26 -30 32
50| U.S. private assets, net -579,718| -434,079| -246,412| -72,135| -15203| -100,329( —243513| -70,228| -13,905| -106,432
51 Direct investment -152,437| -156,019| —44,021 —43,153| 44522 -24,323| 41122 -41246| -43,224| -30426
52 Foreign securities .| 124935 -97,661 -31,591 -51,109 10,564| -25525| -31,591| -51,109 10,564 | -25,525
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns .| -163846( -76,067| 61,011 22,232|  -40,361 3,073| -61,011 22,232 40,361 3,073
54 U.S. claims reported by U.S. banks, not included elsewhere........... 138,500 -104,332| -109,789 -105 59,116| -53,554| —109,789 -105 59,116 -53554
55 [Foreign-owned assets in the United States, net (increase/financial
inflow(+)) 1,024,218| 895,459 347,052 227,102 59,402 261,903 347,006 226,927 57,718 | 263,806
56| Foreign official assets in the United States, net ..........ccoccovcvcvrrinneens 37,619 6,092 4,898| 20,879 16,877 5,196 4898| -20,879 16,877 5,196
57 U.S. Government securities 30,676 31,680 2,547 10,851 15,594 24,390 2,547 -10,851 15,594 24,390
58 U.S. Treasury securities ° -10,233 10,760 -1,027| -20,783 15,810 16,760 -1,027| -20,783 15,810 16,760
59 Other 10 40,909 20,920 3,574 9,932 -216 7,630 3,574 9,932 -216 7,630
60 Other U.S. Government liabilities -1,987 2,482 -1,246 926 119 429 -1,246 -926 119 429
61 U.S. liabilities reported by U.S. banks, not included elsewhere....... 5803| 28,825 2,5941 10,130 -817| 20472 2,594 -10,130 -817 | 20,472
62 Other foreign official assets 2 3,127 5719 1,003 1,028 1,981 1,707 1,003 1,028 1,981 1,707
63| Other foreign assets in the United States, Net..........cccocvveerenririnn 986,599 889,367 342,154 | 247,981 42,525 256,707 | 342,108| 247,806 40,841| 258,610
64 Direct investment 287,655 157,936 52,864 65,729 24,295 15,048 52,818 65,554 22,611 16,951
65 U.S. Treasury securities -52,792 15,779 656 -8,678 -9,459 33,260 656 -8,678 -9,459 33,260
66 U.S. securities other than U.S. Treasury securities ...........c.ccccu..... 485,644 498,433 148,809 140,512 82,777 126,335| 148,809| 140,512 82,777 126,335
67 U.S. currency 1,129 23,783 2,311 2,772 8,203 10,497 2,311 2,772 8,203 10,497
68 U.S. liabilities to unaffiliated foreigners reported by U.S.
nonbanking concerns 177,010 98,222 130,624 3,375 -3,941 -31,836| 130,624 3,375 -3,941( -31,836
69 U.S. liabilities reported by U.S. banks, not included elsewhere....... 87,953 95,214 6,890 44,271 -59,350 103,403 , 44271 -59,350| 103,403
70 | Statistical discrepancy (sum of above items with sign reversed)........ 696 -39,193 -756 -45,172 66,654 -59,919 8,252| -46,815 58,074| -58,705
70a| Of which: Seasonal adjustment discrepancy 9,008 —-1,643 -8,580 1,214
Memoranda:
71 |Balance on goods (lines 3 and 20 452,207 -426,615| -103,887| -103,688| -114,748| -104,292| -112,621| 107,758 | —105,541| —100,695
72 |Balance on services (lines 4 and 21) 76,468 78,805 19,470 12,777 27,454 19,104 17,309 16,923 27,091 17,480
73 |Balance on goods and services lSIines 2.and 19) .o -375,739| -347,810 -84,417 -90,911 -87,294 -85,188| -95312( -90,835| -78,450( -83,215
74 |Balance on income (lines 12 and 29) -14792| -19,118 -3,821 -5,429 -7,759 -2,109 -4,991 —4,967 -7,412 -1,744
75 |Unilateral current transfers, net (line 35) .........ccccorevieniivsciencierncinins -54,136 -50,501 -12,030 -11,503 -12,444 -14524| -11,826| -12,130| -12,669| -13,876
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and
13 444,667 -417,429| -100,268| -107,843| -107,497| -101,821| -112,129| -107,932| -98,531| -98,835

See footnotes on page 74.
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Table 2. U.S. Trade in Goods

[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 2000 2001~ 2000 2001 2000 2001
Il ] [\ Il - A4 I 1 \% ’ I 11 Ve
A (Balance of payment adjustments to Census trade data:
EXPORTS
1 |Exports of goods, Census basis mcludmg reexports and
including military grant shif 781,918 730,897 (195,978 | 195,675 [202,459 | 196,041 {190,518 | 170,297 (174,041 | 193,838 | 201,460 {198,678 | 196,883 (187,918 | 176,047 170,049
Adjustments:
2| Private gift parcel remittances...........ccoceererrrnerenerneennennes 597 542 152 144 130 139 135 144 160 130 139 135
3| Gold exports, nonmonetary cevnreneen | e | e . | e | | | | e
41 Inland U.S. freight to Canada ..........ccceeueverevrecneereecninnn
5| U.S.-Canadian reconciliation adjustments, n.e.c., net2.......
6| Exports transferred under U.S. military agency sales
contracts identified in Census documents .................... -7,882 -7,675( -1,861| -1,690| -1,934| -1,764| -1,867| -1,997 | -2,047| -1,861| -1,690| -1,934| -1,764| -1,867| —1,997
7| Other adjustments, net ¢ -2,423 -2,933| -571| -641| -667| -706| -726| -767| -734| -571| -641| -667| -706| -726| 767
8 |Equals: Exports of gouds dj i to bal f pay
basis, excluding “military” (table 1, line 3) ..................... 772,210 720,831|193,698 |193,488 (200,018 | 193,701 {188,064 | 167,668 (171,398 | 191,558 | 199,273 (196,237 | 194,542 (185,464 | 173,419 | 167,406
IMPORTS
9 [Imports of goods, Census basis (general imports) *............. 1,218,022 | 1,142,286 | 300,735 | 316,508 | 318,659 | 295,814 (289,769 | 281,667 |275,036 | 302,236 | 312,671 [312,949 | 305,388 (291,239 | 278,212 | 267,447
Adjustments:
10| Electric energy 4 4 A 2 1 1 1 1 A - 2 1 1 1 1
11| Gold imports, nonmonetary . 3,213 2,220 161 439 1,078| 1,012 1,198 4 161 439 1,078| 1,012 1,198 6
12| Inland freight in Canada .. 3,929 3,612 1,006 960 4 952 8 863 839 1,006 960 4 2 3 863 839
13| U.S.-Canadian reconciliation adjustment, n.e.C., NELZ .| | || || || || || || ||
14| Imports of U.S. military agencies identified in Census
documents 3 -743 -622| -180| -175| -233| -178| -155| -123| -166| -180( -175| -233| -178| -155| -123| -166
15| Other adjustments, net 56 -8 54 3 -1 -2 -13 -19 4 -26 3 -1 -2 -13 -19 4 -26
16 |Equals: Imports of gouds dj i to bal
basis, excluding “military” (table 1, line 20) ................... 1,224,417 | 1,147,446 |301,727 | 317,721 | 320,468 | 297,588 {291,752 | 282,416 275,690 | 303,229 | 313,884 |314,757 | 307,163 {293,222 | 278,960 268,101
B (Trade in goods, by area and country, adjusted to balance of
payments basis, excluding military: 7
EXPORTS
1 |Total, all countries (A-8) 772,210 720,831 (193,698 | 193,488 (200,018 | 193,701 (188,064 | 167,668 | 171,398 [ 191,558 | 199,273 (196,237 | 194,542 (185,464 | 173,419 | 167,406
2| Western Europe... 178,793 171,833 | 44,846| 42,620 47,192| 47,894 | 45,849| 37,744 | 40,346 | 44,275| 43,807 | 46,442 | 48,209 | 45,126| 38,973 | 39,525
3 European Union 162,583 156,178 39,245 43,062 | 40,697 | 35,283 37,136| 40,350 , 42,558 | 43,363 , 36,406
4 Belgium and Luxembourg .. . 14,266 13,933 3,584 3,627 3,689| 3,531 3,086 3419 , 3,783 3,647 9| 3,636
5 France 20,200 19,750 4,737 X X 4,902
6 Germany & 28,923 29,441 7,371
7 Italy 10,951 9,698 2,544
8 NEtherlands...........coereerriniieieee e 21,717 19,369
9 United Kingdom 40,727 39,809
10 ther 25,799 24,178
1 Western Europe, excluding EU ... 16,210 15,655
12| Canada? 178,987 163,939
13| Ja 63,576 56,038

pan
14| Australia, New Zealand, and South Africa °.
15 Australia

16| Eastern Europe 5,925 6,826

17| Latin America and Other Western Hemisphere................... 170,262 159,442

18 Brazil 15,257 15,821

19 . 101,411

20 , ,

21 Other 38,326 36,571 10,084

22| Other countries in Asia and Africa 79.. 162,477 152,143 43,148

23 Asia 7° 151,998 140,222 40,319

24 Members of OPEC... . 10,519 11,875 3,210

25 China 16,138 19,164 4,497

26 Hong Kong 14,510 13,989 3,998

27 Korea, Republic of 27,150 21,216 6,673

28 Singapore 17,621 17,365 4,684

29 Taiwan 23,833 17,429 5,705

30 Africa”® 10,115 11,585 2,700

31 Members of OPEC ... 1,598 2,008 482

32| International organizations and unallocated ....................... 1 T | | e | e || e T | i | e | | |
Memoranda:

33| Industrial countries 7 438,567 | 407,438|111,627 105,381 (112,453 (110,736 (109,198 | 92,213 95,291|110,399 (108,428 110,489 | 111,289 (107,660 | 95,296 [ 93,193

34 Of which: Euro Area ' 115,026 111,325( 29,075| 28,070 30,519| 31,083 | 28,139| 24,885| 27,218 | 28,723 | 28,866 | 30,043 | 31,298 | 27,686 | 25,678 | 26,663

35| Members of OPEC 7 17,625 19,521| 3,991 4622| 5156 5260| 4,926 4,677| 4658 3,958| 4,770| 5021| 5222| 4,886 4,874 4539

36| Other countries 7 316,017 | 293,872| 78,079 83,485| 82,409 | 77,705| 73,940 70,778 71,449| 77,200 86,075| 80,727 | 78,031| 72,918 | 73,249 69,674

See footnotes on page 74.
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Table 2. U.S. Trade in Goods—Continued

[Millions of dollars]

April 2002

Not seasonally adjusted

Seasonally adjusted

Line 2000 2001~ 2000 2001 2000 2001
I 1 \% Il - ' I 1 \% r I 11 '
B Trade in goods by area and country,
is,
exnludmg mllnary 77(:ont|nued
IMPORTS
37 |Total, all countries (A=16) ............c...ccoceuenee 1,224,417 1,147,446 | 301,727 | 317,721 | 320,468 | 297,588 | 291,752 | 282,416 275,690 | 303,229 | 313,884 | 314,757 | 307,163 | 293,222 | 278,960 | 268,101
38| Western Europe... 243426 241197| 59,856| 60,335 64,851| 63,104| 62475 56,639| 58979| 60,171| 59588| 63,708 65,182| 62,807 55903| 57,305
39 European Union 219946 219,742| 54,548| 54,589| 58691| 56,885| 56,005 52,224| 54,628| 54,840| 53904| 57,633 58,808 56,315 51,546 53,073
40 Belgium and Luxembourg .. 10,258 10,444 2,461 2,469 2,794 2,834 2,719 2,313 2,578 2,474 2,444 2,744 2,923 2,730 2,286 2,505
41 France ..... 29,773 30,362 7,420 6,921 8,373 8,194 7,644 6,884 7,640 7,452 6,827 8,230 8,441 7,692 6,790 7,439
42 Germany 8 58,501 59,139 14,483| 14,943 14,982 15047 15381| 14,614 14,097| 14,576| 14,733 14,712| 15566| 15460| 14,406| 13,707
43 Italy 25,031 23,788 6,139 6,706 6,285 6,206 5,941 5,803 5,838 6,165 6,619 6,173 6,419 5,971 5,718 5,680
44 Netherlands. 9,624 9,465 2,411 2,374 2,507 2,400 2,492 2,167 2,406 2,423 2,345 2,459 2,477 2,506 2,141 2,341
45 43,388 41,101 10,827| 10579( 11,418| 10,964| 10,503 9,410 10224 10,882| 10,449( 11,220 11,338| 10,560 9,285 9,918
46 43,371 45443 10,802| 10597 12,332| 11,240 11,325| 11,033 11,845| 10,868 10487 12,095| 11,644 11,396| 10,920| 11,483
47 23,480 21,455 5,308 5,746 6,160 6,219 6,470 4,415 4,351 5,331 5,684 6,075 6,374 6,492 4,357 4,232
48| Canada? 233678 219588| 59,582| 56,800| 60,154 57,875 59,192 52,019| 50502| 59,826| 56,025 59,109 59,716| 59422 51,322 49,128
491 JAPAN oo 146,497 126,645 36,574| 36,581| 38,600 34,630 31,175 29,896| 30944| 36,792| 36,103 37,837 35831| 31,337 29,469| 30,008
50| Australia, New Zealand, and South Africa®| oo | | i | e | | i | v | v | i | i | e | v | i | e | s [ s
51 AUSEANA oo 6,422 6,459 1,676 1,732 1,669 1,457 1,639 1,756 1,607 1,681 1,708 1,645 1,506 1,650 1,739 1,564
52| Eastern EUrOPEe .....ocvevvvveeerercericriseeene 16,101 14,453 3,686 4,446 3,947 4,438 3,254 3,360 3,401 3,701 4,400 3,880 4,555 3,267 3,320 3,311
53| Latin America and Other Western
HEMISPhETE .....ocvvvrierreieeieneeriieienne 210179 199,676 52,210| 54,674 53964| 51,560 50801| 49,978 47,337| 52,462 54,055 53,060 53,104 51,037| 49,390| 46,145
54 Brazil 13,853 14,464 3,546 3,816 3,247 3,611 3,527 3,844 3,482 3,552 3,758 3,196 3,725 3,542 3,793 3,404
55 Mexico 136,811 132,275( 34,096 35801 35074| 33,345( 33603 33,029| 32,298| 34,280 35383| 34,404 34,441| 33777| 32,646| 31411
56 Venezuela. 18,623 15,230 4,554 4,664 5,110 4,492 4,149 3,612 2,977 4,577 4,636 5,079 4,546 4,161 3,577 2,946
57 Other... 40,892 37,707| 10,014| 10,393 10533| 10,112 9,522 9,493 8580| 10,053 10,278| 10,381| 10,392 9,557 9,374 8,384
58| Other countries in Asia and Africa 79........ 368,114 | 339,428| 88,143 103,153| 97,283 84,524| 83216| 88,768 82920| 88,596| 102,005| 95518 87,269| 83,702( 87,817 80,640
59 Asia7® 313664 | 81,046 95620| 89,990 77,524| 76,008 82,354| 77,778| 81,457| 94524| 88,290| 80,148| 76,473 81,462| 75581
60 Members of OPEC 33,110 8,519 9,843 9,235 8,479 8,868 8,706 7,057 8,559 9,775 9,145 8,646 8,894 8,629 6,941
61 China....... 102,286 23,463| 29,363| 27,284| 22,398 230842| 28,946 27,100 23,606 29,035| 26,699 23,252 24,061| 28,691| 26,282
62 Hong Kong .. ,652 2,663 3,449 2,744 2,353 2,289 2,745 2,265 2,668 3,405 2,684 2,438 2,303 2,719 2,192
63 Korea, Republic o 35,199 9,574| 10,734 11,069 9,453 8,447 8,382 8917 9,617 10,601| 10,863 9,770 8,485 8,275 8,669
64 Singapore. 15,017 4,536 5278 5,085 4,182 3,767 3,478 3,590 4,556 5,208 ,996 4,326 3,784 3,427 3,480
65 Talwan 33,398 10,113| 10959( 10,349 8,800 8,493 8,196 7909| 10,159 10,819| 10,140 9,087 8,539 8,089 7,683
66 Africa 25,419 7,027 7,437 7,215 6,928 7,128 6,326 5,037 7,068 7,386 7,153 7,047 7,147 6,268 4,957
67 Members of OPEC 11,478 3,457 3,703 3,292 3,279 3,445 2,764 1,990 3,480 3683 3,275 3,307 3,451 2,747 1,973
68| International organizations and
UNAlloCated........cocvocvecincciiciciiniciies | e | i | i | e ||| i | v || i | v | i | e | e | v | s
Memoranda:
69| Industrial countries 7 636,319| 600,526 | 159,383 | 157,144 | 166,842 | 158,702 | 156,376 | 141,972| 143,476 | 160,172| 155,102| 163,840 163,925| 157,119| 140,072 | 139,410
70 Of which: Euro Area 10. 163,414 166,379| 40,442| 41,058| 43,556| 42,765| 42,405| 39,930 41,279| 40,663| 40537| 42,764| 44,207| 42,643| 39,408| 40,121
71| Members of OPEC 7. 66,996 59,818 16,530| 18,2210 17,637| 16,250 16,462| 15082| 12,024| 16,616 18,094 17,499| 16,499 16,506| 14,953| 11,860
72| Other countries 7 5211102 487102| 125814| 142,367 | 135.989| 122,636 | 118914 | 125,362 | 120,190 | 126,441| 140,688 | 133,418 | 126,739| 119,597 | 123,935 | 116,831
BALANCE (EXCESS OF EXPORTS +)
73 |Total, all countries .............cccoovevrrerrnnen. -452,207 | -426,615 (-108,029 |-124,233 (-120,450 |-103,887 (-103,688 |-114,748 (-104,292 |-111,671 |-114,611 |-118,520 |-112,621 (-107,758 |-105,541 |-100,695
74| Western Europe... -64,633| -69,364| -15,010( -17,715| -17,659| -15,210| -16,626| -18,895| -18,633| -15,896| -15,781| -17,266 | —16,973| —17,681| —16,930| —17,780
75 European Union -57,363| -63,564| 13,676 -15344| 15,465 -13,823| 15,308 | -16,941| -17,492| -14,490| -13,564| -15,075| -15,445| -16,289 [ -15,140| 16,690
76 Belgium and Luxembourg .. 4,008 3,489 1,001 1,115 1,055 793 970 1,218 508 945 1,246 1,044 724 899 1,350 516
77 France ..... -9573| -10,612| -2,445( -2,184| -2,806( -2,580| -2,631| -2,657| -2,744| -2,550| -1,963| -2,735| -2,784| -2,764| -2,437| -2,627
78 -29,698| -7,029| -7974| -7,527| -6,790| -8,008| -7,721| -7,179| -7,205| -7,564| -7,364| -7,254| -8,223| -7,293| -6,928
79 -14,090| -3,564| -3,614| -3543| -3/452| -3546| -3,693( -3399| -3621| -3,452| -3479| -3,645| -3613| -3,533| -3,299
80 9,904 2,861 2,917 3,425 3,116 2,446 1,977 2,365 2,791 3,105 3,365 3,074 2,365 2,134 2,331
81 -1,292 -741( -1,050 -380 -606 807 -107| -1,386 -941 -664 -343 -898 550 312 -1,256
82 -21,265| -3,759| -4,554| -5689| -4,304| -5346| -5958( -5657| -3,909| -4272| -5563| -4,662| -5503| -5673| -5427
83 Western Europe, excluding EU -7,270 -5800| -1,334| -2371| -2,194| -1387| -1,318| -1,954| -1,141| -1,406| -2,217| -2,191| -1,528| -1,392 -1,790| -1,090
84| Canada? -54,691| -55,649| 12,884 | -14,457 | —15,873| —15,226 | —14,485| —14,052| —11,886 | —13,639| -12,501 | 15,576 | —16,834| 15,343 | —12,127| —11,345
85| JAPAN oo -82,921| -70,607| -21,075| -20,616| —21,857| 18,568 | —16,613| —17,035| —18,391| -21,371| -19,582| —21,488| —19,774| -16,895| 16,104 | 17,834
86| Australia, New Zealand, and South Africa®| oo | v | i | e | i | e | e | s | e | e | e | i | e | e | s [ s
87 AUSHAIA oo 5,767 4,151 1,592 1,278 1,271 1,247 1,000 818 1,086 1,537 1,386 1,245 1,215 94 917 1,078
88| Eastern EUrOPE .....ccoovvvueeeerereerircrinenene -10,176 -7,627| -2,357| -2,932| -2,306| -2,744| -1422| -1,752| -1,709| -2,383| -2,841| -2,286| -2,863| -1,441| -1,646| -1677
89| Latin America and Other Western
HEMISPhere .......c..ovvveeernereeeinenenne -39,917| -40,234| -10,064| -10,194| -9,891| -10,150| -10,262| —11,144| -8,678| -10,800( -8,254| -9,838| —11,484| —11,074| -9,255| -8421
90 Brazil 1,357 118 413 926 233 74 290 90 51 584 913 140 646 468 103
91 Mexico -30,864| -6,538| -6571| -6,722| -6,602| -8,355| -8,608| -7,299| -7,045( -5293| -6606| -7,537| -8,882| -7,424| -7,021
92 Venezuela. -9592| -3,146| -3,287| -3,646| -3,093| -2,680( -2,214| -1605( -3,182| -3219| -3,638| -3,144| -2,712| -2,130| -1,606
93 Other... -2.566 -1,136 498 -749 449 -689 2 612 136 624 -326 -507 -943 -126 -169 103
94| Other countries in Asia and Africa 7°......... —205,637 | —187,285| —48,232| -59,597 | —54,135| —43,236| —45,280 | 52,688 | —46,081 | —49,120| -57,038 | 53,311 | —45,908| 46,265 | —50,396 | —44,716
95 i 188,267 | 173,442 | 43,766 | —54,857 | —49,671| 39,272 | —41,150 | —49,076| —43944 | —44,595| -52,464 | 48,818 | —41,822| —42,084 | —46,980| —42,556
96 -24,685| -21,235| 6,179 -7,106| -6,025| -5,155| -5978| -5891| -4211| -6,240( —6,947| -6,026| -5365| -6,019| -5686| —4,165
97 -83,883| -83,122| —19,376| —24,958 | —22,787| —18,057 | —19,068 | —24,122| —21,875| —19,558| —24,466 | —22,299| —18,929| 19,342 -23,699| —21,152
98 3,055 4,337 88 360 1,254 1,217 1,420 78! 91 851 523 1,238 1,132 1,358 93 913
99 -13,147| -13,983| -2,378| -3,766| -4,396| -3,368| -3,589| -3,079| -3947| -2,492| -3402| -4336| -3,669| -3697| -2,782| -3,835
100 -1,580 2,348 —481 -397 401 413 390 754 791 -562 -199 -380 301 296 941 810
101 -16,674| -15969| -4,062| -4,196| -4,644| -3,703| -4,149| -4,064| -4,053| -4191| -3825| -4573| -3,960| -4,255| -3,806| -3,948
102 -17,430| -13,834| -4475| -4731| -4515| -3968| —4,117| -3642| -2,107| -4,532| -4570| -4543| -4,088( -4,166| -3,449| -2,131
103 -11,571 -9470| -3,214| -3195| -2,810 -2,742| -2,878| -2,300| -1550| -3,236| -3,158| -2,814| -2,768| -2,889| -2,263| 1,550
104| International organizations and 1 1 1
mnaliocated ... ] ] ] || ||| ] ] | ]| || s
Memoranda:
105| Industrial countries 7... -197,752 | —193,088 | 47,756 | —51,763 | -54,389| —47,966 | -47,178| —49,759| —48,185| —49,773| —46,674| 53,351 | -52,636 | —49,459 | 44,776 | —46,217
106 Of which: Euro Area -48,388| -55,054 | -11,367| -12,988| 13,037 | —11,682| —14,266 | —15,045| —14,061 | —11,940| —11,671| —12,721| —12,909| 14,957 | —13,730| —13,458
107 | Members of OPEC 7. -49,371| -40,297 | -12,539| -13,588| —12,481| —10,990 | 11,536 | -10,405| -7,366| —-12,658| —13,324| -12,478| —11,277| -11,620| -10,079| -7,321
108| Other countries 7 -205,085 193,230 -47,735| -58,882 | 53,580 | —44,931| -44,974 | -54,584 | —48,741| —49,241| -54,613| 52,691 | —48,708| 46,679 | -50,686 | —47,157

See footnotes on page 74.
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Table 2. U.S. Trade in Goods—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 2000 | 2001~ 2000 2001 2000 2001
Il Il % Il 11 Ve Il 1 \% r I 11K Iv»
C (Trade in goods, by principal end-use category, adjusted
to balance of payments bhasis, excluding military:
1 |Exports of goods, balance of payments basis, excluding
military (A-8) 772,210 720,831 | 193,698 | 193,488 | 200,018 | 193,701 | 188,064 | 167,668 | 171,398 | 191,558 | 199,273 | 196,237 | 194,542 | 185,464 | 173,419 | 167,406
2 Agricultural products 52,808 54,986| 12,274| 12,483| 14,570| 14,150 12,802| 12,570| 15464| 12,977| 13,629| 13,298| 13,629| 13,488| 13,746 14,123
3 Nonagricultural products. 719,402 | 665,845 | 181,424 | 181,005 | 185,448 | 179,551 | 175,262 | 155,098 | 155,934 | 178,581 | 185,644 | 182,939 | 180,913 | 171,976 | 159,673 | 153,283
4| Foods, feeds, and DEVErAgeS ........vwverrverrvrmreerrereenenns 47,453 | 48,982| 10,930( 11,691| 12,996| 12,543| 11,278| 11,544 | 13,617| 11,749 12,227| 11,853 | 12,400 12,105| 12,025| 12,452
5 Agricultural 43,331| 44452| 9,978| 10,455| 11,947| 11,488 10,226| 10,243 | 12,495| 10,670| 11,156 10,809| 11,298 10,932| 10,898 | 11,324
6 Grains and preparations .............cccoceveeeeeerieienennns 13,650| 13,951 3,206| 3,530 462 ,614 196 3,560 3,581 ,450( 3,551 321 ,494 ,435 ,619 ,
7 Wheat 3,499 3,480 866| 1,002 908 806 785 869| 1,020 922 869 901 896 831 761 992
8 Corn 4884 499 | 1,226 1,295| 1,128 1,239| 1,125 1471 1,161| 1,315 1311| 1,090 1,182| 1,204 1,503 1,107
9 Soybeans 5382| 5519 847 885 1,934 1,982 698 599 2,240| 1,292 1447| 1,299 1,648| 1,154 1,071 1,646
10 Meat products and poultry 7,708| 7,996| 1,853 1,931| 2030 1,893| 1,990 1971| 2,142 1,874| 1,964 1918 1,959 2,011 2,000| 2,026
11 Vegetables, fruits, nuts, and preparations . 8,364| 8278 2,100 2,039 2306 1,997 2112 1950| 2,219 2,069| 2,147 2,130 2,103| 2,084 2,059| 2,032
12 Other agricultural foods, feeds, and beverages ...... 8,227 8,708| 1,972| 2,070 2215 2,002| 2,230| 2,163| 2313 1,985 2,047| 2,141 2,094 2,248 2,149| 2217
13 Nonagricultural gfish, distilled beverages, etc.) .......... 4122 4,530 952| 1,236 1,049| 1,055 1,062 1,301| 1,122 1,079| 1,071 1,044| 1,102 1,173 1,127 1,128
14 Fish and shellfish 3,033 3,282 689 934 743 774 721 991 796 810 774 762 796 834 824 828
15| Industrial supplies and materials............o.ocvvrerrenriennns 171,956 | 160,375 | 42,350| 43,176| 43,969| 43,176 42,082| 37,723 | 37,394| 41,556| 43922| 44,354 43,099| 41,274| 38,454 | 37,548
16 Agricultural 9,187 10254 2,221 1977| 2,543 2,580| 2,500 2,273 2901| 2,236 2400| 2416| 2,260| 2483 2773| 2,738
17 Raw cotton 1,925 2,179 524 366 408 569 554 564 492 491 550 434 375 490 815 499
18 Tobacco, unmanufactured 1,196| 1,271 318 194 300 343 313 231 384 285 321 267 286 271 368 346
19 Hides and skins, including furskins 1,602| 1,993 393 423 432 499 541 489 464 383 431 459 475 533 490 495
20 Other agricultural industrial supplies.. 4,464 4811 986 994 1,403| 1,169 1,092 989| 1,561 1,077 1,098 1256| 1,124 1,189| 1,100 1,398
21 Nonagricultural 162,769 | 150,121 40,129| 41,199 41,426| 40,596| 39,582| 35450| 34,493| 39,320| 41,522 41,938| 40,839 38,791| 35,681 | 34,810
22 Energy products 16,637 | 16,043| 3,707 4,258| 4,902( 4,274| 4,433( 3725| 3,611| 3,694| 4250 4,914 4,298 4,428 3,697| 3,620
23 Fuels and lubricants 16,201 14,711| 3,635 4,168 4,680 3,603| 3,992 3570| 3,546| 3,622| 4,160| 4,691| 3,628| 3,985| 3,543| 3,555
24 GCoal and related fuels. 2,598 2,263 643 692 655 547 611 557 548 631 678 647 580 604 534 545
25 Petroleum and products. 12,012 10,670 2,636 3,039| 3,564 2660| 2,794 2,636| 2,580 2,635| 3,046 3583| 2,652| 2,794| 2,632| 2,592
26 Paper and paper base stocks ! 3611| 3543 3300| 3,291 3,092| 2949| 3,081| 3579| 3554 3353| 3271 3060| 2,960| 3,122
27 Textile supplies and related materials . 10,671 10,160 2,708 2,757| 2,654 2,703| 2,732 2,420| 2,305 2,588| 2,807| 2,719 2,736| 2611| 2,453| 2,360
28 Chemicals, excluding medicinals.... 52,243 | 49,784| 13,055| 13593| 13,187 13527| 12,720( 12,024| 11,513| 12,752 13,869| 13,304 | 13,528| 12,424 | 12,246| 11,586
29 Building materials, except metals... 8,762| 7,797 2,230 2,197 2,190 2,075| 2,063 1,840| 1,819 2,149| 2215 2225 2,112 1,993 1,859| 1,833
30 Other nonmetals 21,208| 19,313| 5347| 5212| 5388| 5034| 5056 4,717 4506 5243 5301| b5456| 5,027| 4,945 4,810 4,531
31 Metals and nonmetallic products 39,248| 34611| 9471| 9639| 9805\ 9692 9486| 7,775 7658| 9,315 9526| 9967| 9867| 9330 7,656 7,758
32 Steelmaking materials .... 1,721 1,763 475 434 420 439 414 434 476 436 433 435 472 375 423 493
33 Iron and steel products .. 6,827| 6,205 1,712 1,721 1,669 1664| 1561 1509| 1,471 1,683 1,738 1,695 1,655| 1532 1,527 1,491
34 Nonferrous metals 16,056 | 14,231 3,426 3,754 4,111 4,259 4211 2,886| 2875( 3,482| 3619 4,132 4,329 4,264 2,757| 2,881
35 Nonmonetary gold 6,028 4,887 928| 1,066 1630| 1,675( 1,900 597 715 928| 1,066 1630| 1,675 1,900 597 715
36 Other precious metals 2,476 2,703 609 632 671 874 648 537 644 609 632 671 874 648 537 644
37 Other nonferrous metal 7,552| 6641 1,889| 2056 1,810 1,710| 1,663 1,752| 1516 1,945| 1921 1,831| 1,780 1,716 1,623| 1522
38 Other metals and nonmetall 14,644 | 12,412 3,858 3,730 3,605 3330| 3300( 2946| 2,836 3,714| 3,736| 3,705 3411| 3,159 2,949| 2,893
39| Capital goods, except automotive... 357,037 | 322,259 | 89,656| 91,932 93,765| 90,378 83,665| 74,220| 73,996| 89,331| 93,630 91,468| 91,496 82,874| 75907 | 71982
40 Machinery, except consumer-type.. 306,489 | 266,865 75,280| 80,268 80,606| 75,698 68,562 61,699| 60,906| 75,767| 80,825| 78,958| 76,865| 68,556| 62,125| 59,319
4 Electric generating machinery, electric apparatus
and parts. 35847| 31,004| 8826 9611| 9256 8916 8106| 7,076 6906| 8,821 9505 277| 9,065| 8,068 7,011| 6,860
42 Nonelectric, i 270,642 | 235,861 66,454| 70,657 71,350| 66,782 60,456 54,623| 54,000| 66,946| 71,320 69,681| 67,800 60,488| 55114 | 52,459
43 Qil drilling, mining, and construction mach 12,628 | 14,160( 3,098 3,233| 3,349| 3,287| 3,684 3,732 3457| 3,007| 3,281 3,377 3,339| 3,614| 3,761 3,446
44 Industrial engines, pumps, and compressors ... | 12,583| 13,033| 3,103 3,192 3,243| 3,163| 3,372| 3,225 3,273| 3,072| 3.276| 3,144| 3210 3342 3,337| 3,144
45 Machine tools and metalworking machinery ...... 7475\ 5839 1,794| 1904 2,012| 1,814 1,474 1,299| 1252 1,776| 1957 1,953| 1,840 1,458 1,341| 1,200
46 Measuring, testing, and control instruments...... 16,369 | 14,135 4,022 4,284| 4353| 3,987| 3,726 3,259 3,163| 3,994| 47380| 4,306( 4,012 3,679| 3325| 3,119
47 Other industrial, agricultural, and service
industry machinery ............cooceeeererernerennnees 52,116 45,030| 13,170| 13,284| 13,104| 12,902| 11,786| 10,320 10,022| 12,828 13,486| 13,179| 13,043| 11,435| 10,551 10,001
48 Computers, peripherals, and parts . 55,541 47,632 13,390| 14,287| 15,081| 13,933| 11,760| 10,803 | 11,136| 13,870| 14,648| 14,310| 13,959| 12,105| 11,088 10,480
49 Semiconductors ... 60,077 | 45,099| 14,622| 16,429| 15,779| 14,170| 11,399| 9,865 9,665| 14,950| 16,206| 15546| 14,418| 11,543 9,658 9,480
50 Telecommunications equipment. 31,268| 27,914| 7,754 8421| 8271| 7469| 7416| 6,680 62349| 7,877 8312| 7877 7,960| 7426| 6,456 6,072
51 Other office and busi machine 3,201 2,895 795 835 816 845 744 663 643 805 839 772 876 749 662 608
52 Scientific, hospital, and medical equipment and
parts 20,124 4,706| 4,788| 5342| 5212 5095| 4,777 5040 4,767| 4,935| 5217| 5143 5137| 4,935 4,909
53 Civilian aircraft, engines, parts 52,813 13,780 11,133 12,504| 13,994 14,499| 11,948| 12,372| 12,968| 12,274 | 11,855| 13,945( 13,714| 13,209| 11,945
54 Civilian aircraft, complete, all types 22,694 | 25856| 7,394| 4887| 5854 7,069| 7414 5235| 6,138 6,611| 5881| 5260 7,069| 6,684 6,298| 5,805
55 Other transportation equipment 2,457 | 2,581 596 531 655 686 604 573 718 596 531 655 686 604 573 718
56 | Automotive vehicles, engines, and parts................oe... 80,170 74,596| 21,594 17,765| 19,705( 18,351| 20,472| 16,972| 18,801| 20,149| 20,161| 19,311| 17,935| 19,066 | 19,341| 18,254
57 To Canada 9536| 10,657| 9,717 11,660 8438 90883| 11,551 11272 10,518 9,400| 10,575| 10,087 9,636
58 Passenger cars, new and used , , , 1,593| 2,180 1,830 2,868 1,716 2205| 2,367| 2,218 2,038 1,809| 2401 2,367 2,042
59 Trucks, buses, and special purpose vehicles. 6,522 5320| 1,882 1,308 1,530| 1,201 1,583 1,121 1,415| 1,658| 1575 1498 1,215| 1391 1336| 1,378
60 Engines and engine parts ... 1,462 1251| 1338| 1,308 1421| 1,082 1,180| 1,391| 1,404| 1,354 1,221 1,349| 1,252 1,169
61 Other parts and accessories 6,518| 5384| 5609| 5378 5783 4,519| 5083| 6,135 6,075 5628| 5,155| 5434| 57132 5,047
62 To other areas 8878| 8229 9048| 8,634 8812| 8534| 8918| 8598| 8889 8793| 8535 8491| 9254 8618
63 Passenger cars, new and used 7522| 9243| 2,152 1556 2,017 2008| 2240 27185| 2,810( 1,980| 1,931 1,860 1,948 2,032 2,667| 259
64 Trucks, buses, and special purpose vehicles. 2,858 2,228 745 664 806 592 599 511 526 758 759 727 588 596 577 467
65 Engines and engine parts ... 4498| 4,499| 1,150 1,137 1,112 1,065| 1,133 1,147 1,54 1,127 1,76 1,105 1,058| 1,112 1,182 1,147
66 Other parts and accessories , , 4,831 4872 5113| 4,969| 4,840 4,691 4428 4733| 5,023| 5,101 4,941 4,751 4,828 4,408
67| Consumer goods (nonfood), except automotive ............ 90,554 | 89,600| 22,863 22,782| 22,882| 23,268| 23,647| 21,037 | 21,648| 22,590 23,104| 22,680 23,457| 23,344| 21,456 21,343
68 Consumer nondurable goods, manufactured ............. 42,577| 41,830 10,760| 11,036| 10,703| 10,665| 10,877| 10,058 10,230| 10,679| 10,876| 10,793| 10,865| 10,783| 9,963 | 10,219
69 Medical, dental, and pharmaceutical preparations,
including vitamins .| 14,274 16,677| 3,648| 3,697 3,670 3,872 4327| 4,014| 4464 3573| 3712 3706| 3,914 4,245| 4,043| 4475
70 Consumer durable goods, manufactured ! 11,282| 11,479| 9,902| 10404| 10,770( 10,983| 10,640| 11,280| 11,277| 10,383 | 10,127
71 Household and kitchen appliances and other
NOUSENOI GOOUS......vovrerrrrerreeeererseeieecnnieene 18,546 18,490| 4,625 4,620 4,703 4,781| 4772 4,403| 4534 4,557| 4,740| 4,702| 4,745 4,700 4,519 4,526
72 Unmanufactured consumer goods (gem stones,
nursery stock) 4724 4703| 1,157 1,204| 1,259 1,321| 1,291| 1,077 1,014| 1,141 1,245| 1,247 1,312| 1,284 1,110 997
73| Exports, ne.c. 25,040 25,019| 6,305| 6,142| 6,701| 5985| 6,920 6,172 50942| 6,183 6,229| 6,571| 6,155| 6,801| 6,236| 5,827

See footnotes on page 74.
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U.S. International Transactions

Table 2. U.S. Trade in Goods—Continued

[Millions of dollars]

April 2002

Not seasonally adjusted

Seasonally adjusted

Line 2000 2001~ 2000 2001 2000 2001
I 1] \% I I [\ I 1] \% r I - Ve
C (Trade in goods, by principal end-use category, adjusted
to balance of payments basis, excluding military—
Continued:
74 [Imports of goods, balance of payments basis, excluding
military (A-16) 1,224,417 | 1,147,446 | 301,727 | 317,721 | 320,468 | 297,588 | 291,752 | 282,416 | 275,690 | 303,229 | 313,884 | 314,757 | 307,163 | 293,222 | 278,960 | 268,101
75 Petroleum and products ¢ 120,185 103,717 | 29,316| 32,134| 31,918 28964 | 28,484| 25838| 20,431| 29,472| 31,982| 31,770 29,278| 28,535| 25,641 20,263
76 Nonpetroleum products .. 1,104,232 1,043,729 272,411 | 285,587 | 288,550 | 268,624 | 263,268 | 256,578 | 255,259 | 273,757 | 281,902 | 282,987 | 277,885 | 264,687 | 253,319 | 247,838
77| Foods, feeds, and DEVErages ...........oowveeverervserrnnrernenns 45,974 46,675| 11,536 11,437| 11,921| 11,186| 11,500 11,679| 12,310| 11,460 11,713| 11,579| 11,459 11,425| 11,987 | 11,804
78 Agricultural 32,773 33463| 8516 7,739| 8111 8340| 8417| 8136 8570 8252 8248| 8,137 8,159| 87148| 8681 8475
79 Coffee, cocoa, and sugar. 3,258 2,309 886 746 536 653 513 587 556 866 842 630 549 497 652 611
80 Green coffee............ 2,350 1,357 680 500 363 378 381 324 274 660 580 444 302 366 375 314
81 Meat products and poultry . 5,309 6,073 1,378| 1,297 1,385| 1,481 1,537 1,554 1,501 1,330 1,351 1,381 1,482 1,485 1619 1,487
82 Vegetables, fruits, nuts, and preparations . 9,191 9394 2450\ 1,829 2257| 2,771| 2467 1905| 2251| 2269 2301 2405 2323 2271| 2415 2385
83 Wine and related products .........c......oc... 4,500 4693| 1,181| 1,185 1,180| 1,016| 1,245 1,192 1,240| 1,124| 1,139 1,115| 1,196 1,184 1,149 1,164
84 Other agricultural foods, feeds, and beverages ...... 10,517 10,993 2,621 2,682| 2,754 2420| 2,654 2,898| 3,021 2,662 2615| 2,607 2,609 2,711 2,846 2,827
85 Nonagricultural gfish, distilled beverages, etc.) .......... 13,201 13212 3,020 3,698 3810 2,846| 3,083 3,543 3740| 3,208| 3465 3442\ 3300| 3277 3306( 3,329
86 Fish and shellfish 9,909 9762 2,249| 2,875 2,792 2,080| 2,264 2,681| 2,737| 2400| 2653 2548| 2425| 2417 2452| 2468
87 Whiskey and other alcoholic beverages.................. 2,947 3,066 681 740 926 668 729 766 903 718 728 803 779 770 757 760
88| Industrial supplies and materials............c.ocvvrrrrrnreenns 302,911| 278,171| 74,778| 78,436| 78,481| 76,764| 75,138 67,410| 58,859| 73,818 | 78,190 79,258| 77,144| 74,444| 67,288| 59,295
89 Agricultural 5,611 5301| 1460 1236 1457 1359| 1350( 1272 1320 1,388| 1,305 1526| 1,300| 1,293 1379 1,329
90 Nonagricultural products. 297,300 272,870| 73,318| 77,200 77,024| 75405| 73,788| 66,138| 57,539| 72,430| 76,885 77,732| 75844| 73,151 | 65909| 57,966
91 Energy products...... 138,397 125,852 32,911| 37,155| 38,500 35,909| 35363| 30,843 | 23,737| 33,301| 37,049| 38,033| 36,101| 35801| 30,649 23,301
92 Fuels and lubricants ©.. 135,677 123,169 | 32,334| 36,164| 37,659 | 34,971| 34,329| 30,312| 23557 32,705| 36,252 37,113 | 34,980| 34,751| 30,282 23,156
93 Paper and paper base stocks 13,725 12,336 3,380| 3589 3464 3376| 3,110 2952 2,898 3416| 3558 3,448| 3394| 3,135 2937 2870
94 Textile supplies and related materials . 11,242 10,303| 3,010( 2,790 2,653| 2,640 2,734 2506| 2423| 2867 2793| 2,750| 2,695 2613 2511| 2484
95 Chemicals, excluding medicinals.... 34,449 34894| 8734 8675 8406| 9959 8834 8012| 8,089| 8497 8992| 8882| 9369 8647| 8364| 8514
96 Building materials, except metals... 21,801 21,301| 5910 5491 4982| 4644 5839 5789| 5029| 5587 5253| 5204| 4989 5524 5558| 5230
97 Other nonmetals 17,914 17,324| 4570 4,573 4512| 4286 4,400 4,410 4,228| 4497 4/491| 4539| 4448 47338 4342| 4,19%
98 Metals and nonmetallic products 59,772 50,860 14,803 14,927 14,507 | 14,591| 13508 11,626| 11,135| 14,265 14,749| 14,876| 14,848| 13,093 11,548| 11,371
99 Steelmaking materials..... 3,098 2,240 896 800 605 555 612 560 513 836 788 611 603 567 543 527
100 Iron and steel products .. 20,908 16,742| 5686 5494 4,602| 4,165| 4255 4,174 4,148| 5440 5287| 4,737 4379| 4,069 4,053 4,241
101 Nonferrous metals 26,687 23,258| 5896( 6,268 7,007| 7589| 6/466| 4,778| 4425| 5741 6301| 7,178| 7552 6,352| 4,822| 4532
102 Nonmonetary gold 5,877 4312 740 1,058 1,685| 1,531| 1,622 546 613 740 1,058 1,685| 1,531 1,622 546 613
103 Other precious metals 6,643 6,053| 1428| 1670( 1,969| 2,601| 1531 1,100 821| 1413 1,688| 2,025| 2563 1539 1,134 817
104 Bauxite and aluminum 6,981 6,397| 1,876| 1843 1459 1,677| 1592 1606 1522| 1,734| 1878 1571| 1,670| 1466 1629 1,632
105 Other nonferrous metal 7,186 6,496| 1,852| 1697 1,894 1,780| 1,721 1526| 1,469| 1,854| 1677 1897| 1,788| 1,725 1513 1470
106 Other metallic and nonmetal 9,079 8620 2,325| 2365| 2293| 2282| 2,175 2,114 2,049| 2,248| 2373 2350| 2,314| 2,105 2,130| 2,071
107 | Capital goods, except automotive 346,663 | 297,802( 85986| 90,357 | 91,828 82,662| 74,838| 69,869| 70,433 | 86,270| 89,655| 89,337 86,184| 74,735| 69,116 67,767
108 Machinery, except CONSUMEr-YPe..........ocvvervrereennne 317,198| 263,938| 78912| 82,929| 83,483 | 74,097| 66,350| 61,634 61,857 | 79,254| 82,219 80,941| 77,603| 66,300| 60,830 59,205
109 Electric generating machinery, electric apparatus
and parts 39,748 34,881 9914| 10,338| 10520 9,557| 8694| 8286| 8344 9981| 10,174| 10,293 9,952| 8723| 8173 8,033
110 Nonelectric, including parts and attachments.... 277,450 229,057 | 68,998| 72,591| 72,963| 64,540| 57,656| 53,348| 53,513| 69,273| 72,045| 70,648| 67,651| 57,577| 52,657 | 51,172
11 Qil drilling, mining, and construction machinery 7,21 6,927 2,056| 1,716 1599 1,757| 1,952 1,683| 1,535| 1,878| 1,803 1,747| 1,721| 1,792 1,755 1,659
112 Industrial engines, pumps, and compressors .... 10,061 10422 2570| 2458 25101 2766| 2,600 2526| 2,530 2512 2537 2535| 2,750 2543| 2592 2,537
113 Machine tools and metalworking machinery ...... 8,549 7341 2247| 2,053 2247| 2,99| 1,905 1,710 1,527| 2,166| 2,125 2,242| 2,220| 1,839 1,776 1,506
114 Measuring, testing, and control instruments...... 9,533 9,016 2304| 2459| 2,584| 2462| 2347 2110| 2,097| 2316 2470| 2,543| 2,501 2,363 2115| 2,037
115 Other industrial, agricultural, and service
industry machinery ............cooceeeeveeernerennnees 50,923 46,854 | 13,264| 12,564| 12,883 12,776| 12,063| 10,918 | 11,097 12,822| 12,967 | 12,929| 12,909| 11,680| 11,204 11,061
116 Computers, peripherals, and parts . 89,762 74,003 21,710| 24,352| 23,807 | 19,756 18,249| 17,721| 18,277 22,575| 23,389| 22,393| 21,331 18,883 | 16,896| 16,893
117 Semiconductors ...........ccc.eeee. 48,355 30,455| 11,605| 13316 12,659( 10,547| 7,587| 6,297 6,024 11,775| 13179| 12,261 10,999| 7,632| 6,097 5727
118 Telecommunications equipment. 31,927 23,882 8,129 8166| 9,048| 7,074 6,046 5524| 5238 8013 8102| 8616| 7,769 5837| 5425| 4,851
119 Other office and business machine ,134 867 1538 1,517 1511 1391 1222 1,096| 1,158| 1,580 1,520 1451| 1,408 1258 1,105 1,096
120 Scientific, hospital, and medical equipment and
parts 14,996 15290 3,575 3990 4,115| 3812 3,685 3763| 4,030 3,636 3953| 3931| 4,043 3750 3692 3,805
121 Transportation equipment, except automotive 29,465 33,864| 7,074 7428 8345| 8565 8483 8235| 8576| 7,016 7436| 839| 8581 8435 8286| 8,562
122 Civilian aircraft, engines, parts ........... 26,376 31,236| 6,294 6,662 7,604| 7,753 7,828| 7,636| 8,019| 6236 6670| 7,656| 7,769 7,774 7,687| 8,006
123 Civilian aircraft, complete, all types 12,404 14760 2,911| 3204 3,967| 3,703| 3,603| 3401 4,053| 2911| 3204 3967| 3,703| 3,603 3401| 4,053
124| Automotive vehicles, engines, and parts .............cc..ceee... 195858 189,700 | 49,688| 46,292 49,984 | 47,253 | 48,601| 44,822| 49,024 48,992| 49,594| 48256 46,705| 47,787| 47,976 47,232
125 From Canada 63,946 57,863 | 16,643 13,960| 15502| 14,843 | 15846( 12,831| 14,343| 16,081 | 15893| 15091| 13,994 15235| 14,727| 13,907
126 Passenger cars, new and used 33,931 30,560| 8628( 7,058 8,706| 8149 8520 6,328| 7,563| 8386( 8372 8279| 7540 8226| 7,658| 7,136
127 Trucks, buses, and special purpose vehicles. 12,154 11,076 3,106| 2,796 2,743 2,713| 2975| 2594 2,794| 3,0562| 3,044 2720 2578| 2923 2793| 2782
128 Engines and engine parts ... 4217 3425| 1,256 926 885 847 946 784 848 1,164| 1,032 917 812 864 887 862
129 Other parts and accessories 13,644 12,802| 3,653| 3,180 3,168| 3,134| 3405| 3125 3,138| 3,479| 3445( 3,175| 3,064| 3222 37389 3,127
130 From other areas 131,912 131,837 | 33,045( 32,332| 34,482| 32,410( 32,755| 31,991| 34,681 32,911 33,701| 33,165| 32,711 32,552| 33249| 33,325
131 Passenger cars, new and used 75,266 76,161 18,492| 18467| 20,951| 19,310( 18,448| 17,904| 20,499 18,513 19,372| 19,756| 19,695| 18,426| 18,692| 19,348
132 Trucks, buses, and special purpose vehicles. 6,487 8,166 1,776 1524| 1250 1,286 2,000| 2513 2367 1,770 1,541 1239| 1,288| 1,983 2536| 2,359
133 Engines and engine parts ... 10,818 10,093| 2,738 2,704 2,643| 2587 2612 2383| 2,506| 2,710 2,814| 2612| 2564 2581 2490| 2,458
134 Other parts and accessories 39,341 37,417| 10,039 9637 9638| 9227 9695 9,186 9,309 9918 9974 9558| 9,164 9562 9,531| 9,160
135| Consumer goods (nonfood), except automotive ... 281,581| 283,798( 67,074| 78,019| 75004 67,248| 68,471| 76,216 71,863| 70,062| 71596| 73,196 72,983| 71,638| 70,038 69,139
136 Consumer nondurable goods, manufactured .... 130,435( 135716 31,252( 37,237| 32,748| 32,989 33,030| 37,372| 32,325| 32,528 33,512| 33924| 34,490 34,500| 33,847| 32,879
137 Textile apparel and household goods, except rugs 63,279 62,990 14,663 | 18,995| 15302 15620| 14,707| 18,254 | 14,409| 15940| 15991| 16,176 16,589| 16,084| 15373 | 14,944
138 Footwear of leather, rubber, and other materials ... 11,376 11,778 2,795| 3,127 2579 3119| 2885 3231| 2543| 2845 2862 2,806| 3,124 2955| 2963 2,736
139 Consumer durable goods, manufactured.................... 136,311 134,820 32,276 36,901| 38,648| 30,806 32,073| 35587| 36,354 33,743 | 34,374| 35572| 35197 33,561| 33,047| 33,015
140 Household and kitchen appliances and other
household goodS. ........c.reererveerrerioneccrenrienes 56,361 59,026 | 13,861 15518| 14,842| 13,380 14,183 15717| 15746| 13,945| 14,412| 14,629| 14,853 | 14,275| 14,567 | 15,331
141 Toys, shooting, and sporting goods, including
bicycles 21,730 21,897 4460 6,013| 7,089| 4531 4680 6390| 6296 5133 5411| 5938| 5684 5377 5686 5,150
142 Television and video receivers..............cccocoeueene. 21,044 20,682| 4,736 5899 6,379| 4579 5,007| 5283| 5813 5084| 5235| 5768 5571 5331 4,692 5,088
143 Radio and stereo equipment, including records,
tapes, and disks 11,187 9379 2,792| 3131| 3,017| 1,952| 2229 2589 2,609| 2,883| 2756 2,768| 2,417| 2307 2.308| 2,347
144 Unmanufactured consumer goods (gemstones,
nursery stock) 14,835 13,262| 3546( 3,881| 3,608| 3453 3368| 3257| 3,184| 3791| 3,710 3,700| 3,296 3577| 3,144| 3,245
145| Imports, n.e.c., and U.S. goods returned ..................c... 51,430 51,300 12,665( 13,180| 13,250| 12,475 13,204 | 12,420| 13,201 | 12,627 | 13,136| 13,131| 12,688 13,193| 12,555| 12,864
146 U.S. goods returned 31,858 32,796 7,739| 8,196| 8,140 7,744| 8381| 7,907| 8764 7758 8,150| 8,100 7,771| 8448| 8,083 8494
147 Other products, including balance of payments
adjustments not included above (minimum value
shipments and miscellaneous imports).................. 19,572 18,504 | 4926( 4,984 5110| 4,731 4,823| 4513 4437| 4,869| 4,986| 5031| 4917 4745 4472| 4370

See footnotes on page 74.
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Table 3. Private Services Transactions
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 2000 | 2001~ 2000 2001 2000 2001
| Il 1] % | Il - IV» | Il 1l v I I [11Ks Iv»
1 |Exports of private services.......... 278,570 | 270,088 | 66,265| 68,526 | 73,821| 69,958 68,306| 68,120 70,053| 63,609 68,509| 70,141 69,675| 70,249 70,465| 69,806 66,462 63,356
2| Travel (table 1, line 6)............... 82,042| 72,295( 17,892| 21,236| 23,427| 19487| 18,170| 20,155| 20,105| 13,865| 20,448| 20,976| 20,226 20,392| 20,711| 19,835| 17,337 14,412
3| Passenger fares (table 1, line 7)| 20,745 17,734| 4,627| 5237 5874| 5007 4,648 4850 4,894| 3342 5013| 5342 5213| 5177 5006 4,933| 4352 3,443
4| Other transportation (table 1,
ling 8)... .| 30,185| 28292| 7,035| 7615| 7,964 7,571 7,085| 7,08| 7415| 6,684| 70365| 7,619| 7593| 7,609| 7415 7,13| 7,055| 6,709
5 Freight.. 13236 12,094| 3,187 3,319 3,342| 3,388 3,093| 3,051 2973| 2977 3234| 3297 3372| 3333 3,138| 3,030| 3,000 2,926
6 Port services 16,950| 16,198| 3,848| 4,296| 4,622| 4,183| 3,992| 4,057 4442| 3,707 4,131 4322 4221 4276 4277| 4,083| 4,055| 3,783
7| Royalties and license fees
(table 1, line 9) 38,030 38875| 9,099 9270| 9361| 10,300 9,304 9475| 9503 10,593 9,2345| 9525 9538 9,624 9564| 9,759 9683| 9,870
8 Affiliated ... 26,621 26581| 6,324| 6447| 6485 7,365| 6,301 6,400 6406 7474| 6570 6,702| 6,662 6,689| 6,561 6,684 6,586 6,751
9 U.S. par . 24,444 23760| 5903 6,044| 5939 6558| 5697 5822| 5804 6437| 6,123 6,203| 6,071 6,047 5909| 5971 5,941 5,938
10 U.S. affiliates’ receipts. 2,177 2,821 421 403 546 807 604 578 602 1,037 447 499 591 642 652 713 645 813
11 Unaffiliated 12,294 27775\ 2,823 2876 2,935 3,003| 3075 3097| 3119 2775| 2,823 2876| 2,935 3,003| 3,075 3,097| 3,119
12 4770 1,072 1,095 1,116 1,138 1,159 1,181 1,204 1,226 1,072 1,09 1,116 1,138 1,159 1,181 1,204 1,226
13 . 7524| 1,702 1,728 1,759 1,798 1,843 1,894 1,893| 1,894 1,702| 1,728 1,759 1,798 1,843 1,894 1,893 1,894
14| Other private services (table 1,
line .| 107,568 | 112,892| 27,612| 25,168 27,195| 27,593| 29,099| 26,532 28,136| 29,125| 26,338| 26,679| 27,105| 27,447| 27,769| 28,166| 28,035| 28,922
15 Affiliated services 31,628 35385| 7454 7505| 7,797 8872| 8495 8498| 8495 9897| 7,724 7738| 7,954 8212| 8793 8797| 8,651 9,144
16 U.S. parents’ receipts .. 19,604| 20,644| 4,621 4860 4,701 5422| 4926 5032| 4947| 5739| 4797 4897| 4894 5016| 5116( 5073| 5154 5300
17 U.S. affiliates’ receipts. 12,024| 14,741 2833| 2645| 3,096| 3450 3569| 3466| 3548 4,158 2,927 2,841 3,060| 3,196 3677| 3,724 3497| 3,844
18 Unaffiliated services 75940| 77,507| 20,158| 17,663| 19,398| 18,721| 20,604| 18,034| 19,641| 19228| 18,614 18941| 19,151| 19,235| 18,976| 19,369| 19,384 19,778
19 Education ........ 10,287| 10,959| 4,103| 1,292| 2778| 2,114 4365| 1,377 2968| 2,249| 2472| 2540 2,608 2,668 2630 2707| 2787 2,835
20 Financial services 17,042 14,498| 4,224 4,371 4309| 4,138 3727| 3762 3418 3591 4224| 4371 4309| 47138| 3735| 3737| 3426| 3,600
21 2412 3,209 480 595 671 667 770 796 814 829 480 595 671 667 770 796 814 829
22 8,898| 9,855 2,047| 2,182 2,294| 2375| 2425| 2456| 2478| 2496 2,047 2,182| 2294 2,375| 2425| 2456 2478 2496
23 6,486| 6,646 1568| 1,587 1,624| 1,708| 1,655| 1,660| 1,664 1,667 1568 1,587 1,624 1,708 1,655| 1,660 1,664 1,667
24 3,843| 4178 988 963 952 941 950 986| 1,107 1,134 988 963 952 941 950 986 1,107 1,134
25 Business, professional,
% Otﬁmd tecmic?ldservice 28,026| 29,224| 6,961 6,949| 7,018 7,099| 7,149 7316| 7379 7.380| 6,961 6,949| 7,018 7,099| 7,049 7316| 7379 7,380
er unaffiliate
services ® 14331| 15438| 3,403| 3494| 3,671 3762 3642 3797 3955| 4,044 3490| 3524 3594| 3722 3741 3,827 3871 3,999
27 (Imports of private services .| 200,585 | 187,246 | 43,950 | 51,820 55,296 | 49,519 48,138| 54,667 41,440| 43,001 48,055 49,281 51,688 51,565| 52,458 | 52,207 38,212| 44,372
28| Travel (table 1, line 23)............ 64,537| 58921| 13,874| 18320| 18,748| 13595 13,675| 18311| 16,806| 10,129| 16,399| 16,123| 16,075| 15940| 16,247| 16,231| 14,472| 11,971
29| Passenger fares (table 1, line
4) s 24197 23407| 5296| 6645| 6923 5333| 5434 6988| 6890 4,095| 5805 6,146| 6,226 6,020| 6,001 6,493| 6,240 4,673
30| Other transportation (table 1,
ling 25). .| 41,058| 38230| 9305| 10,034 10932| 10,787 10,100| 9,645 9519| 8966 9,693 10,097 10554| 10,718 10,501 9689 9,159 8,884
31 Freight.. 26979 24981| 6,012 6530| 7,243 7,192| 6,791 6,220 6,097 5873| 6,283 6548| 6977 7,171 7077| 6225| 5842| 5838

32 Port services

33| Royalties and license fees
(table 1, line 26) ..

13249| 3,293 3504| 3,689 3595| 3309 3425| 3422 3093| 3410( 3549| 3577 3547| 3424 3464| 3317 3,046

16,106 16,399| 3,520 3,644| 4,381 4,561 40701 4,099( 4,024| 4206| 3,604 3,715 4535| 4,253 4,161 4,159 4177 3,903

34 Affiliated ........... .| 12470| 12,851 2,717 2,807| 3,001 3645 3,174| 3,183| 3,139| 3,355 2,801 2,878| 3,155 3337| 3,265 3243| 3292 3,052
35 U.S. parents’ pay 2,184 2,186 542 530 542 570 539 550 541 556 542 530 542 570 539 550 541 556
36 U.S. affiliates” payments 9986| 10,665 2,175| 2277 2459| 3,075 2,635| 2,633| 2,598| 2,799| 2,259| 2,348 2,613| 2,767| 2,726| 2,693 2,751 2,496
37 Unaffiliated 3936| 3,548 803 837| 1,380 916 896 916 885 851 803 837 1,380 916 896 916 885 851
38 Industrial processes *....... 1,852| 2,037 456 459 464 472 486 501 517 534 456 459 464 472 486 501 517 534
39 Other 2.....cevveereereieneens 2,084 1,511 347 378 916 444 410 415 368 317 347 378 916 444 410 415 368 317
40| Other private services (table 1,

line 27) . ! 50,289 | 11,955| 13,177 14,312| 15243| 14,859| 15624 4,201| 15605| 12,554| 13,200 14,298| 14,634 15548| 15635 4,164| 14,941
4 Affiliated services . ) 29,484 5704| 6,041 6,333 7222\ 6899| 7520 7,175 7,890 6,201 6,065| 6464 6568| 7467 7530| 7,305 7,182
42 U.S. parents’ payments.... | 12,980 13,612 3,109| 3,138| 3,205| 3,528| 3,130| 3496 3,305 3,681 3437| 3,40 3304| 3,098| 3456| 3497| 3419| 3,240

43 U.S. affiliates” payments 12,320 15,872 2,595 2,903 3,128 3,694 3,769 4,024 3,870 4,209 2,764 2,925 3,160 3,470 4,011 4,033 3,886 3,942
44 Unaffiliated services .| 29,387 20,805| 6,251 7,136 7,979 8,021 7,960 8104| -2974 7,715 6,353 7,135 7,834 8,066 8,081 8,105 -3,141 7,759

45 Education ........ 2,140 2,496 400 525 689 526 466 611 802 618 502 524 544 570 587 612 635 662
46 Financial services 4,482| 3,936| 1,103 1,157 1,195 1,027 1,104 1,085 852 895| 1,103 1,157 1,195| 1,027 1,104| 1,085 852 895
47 Insurance, net. 9189 1,341 1,234| 2,058 2,730| 3,67| 3,100 3,122 -7,913| 3,032 1,234 2,058 2,730 3,167 3,100 3,122 -7913| 3,032
48 Premiums pa 27,923 32,021| 6,304 6,809| 7,242 7569| 7,791 7,951 8,080| 8,199| 6,304| 6,809| 7.242| 7,569| 7,791 7,951 8,080| 8,199
49 Losses recovere 18,734| 30,680| 5,071 4750 4512 4,401 4,691 4829 15993| 5167 5,071 4750 4512 4,401 4,691 4829 15993| 5,167
50 Telecommunications ... 5360| 5,002| 1,409 1,337 1,331 1,283 1252 1,217 1,283 1,251 1,409 1,337 1,331 1,283 1252 1217 1,283 1,251
51 Business, professional,

and technical services 7,776 7,574 1,997| 1,949 1,925 1,905| 1,936 1,953 1,884 1,800 1,997| 1,949| 1,925| 1,905 1,936 1,953 1,884 1,800
52 Other unaffiliated

SEIVICES ®.vvvrerierrcrrinnae 440 456 108 110 109 113 102 116 118 119 108 110 109 13 102 116 118 119
Memoranda:
53 |Balance on goods (table 1, line
T1) o -452,207 (426,615 |-99,495 [-108,029 |-124,233 |-120,450 (103,887 |-103,688 [-114,748 |-104,292 |-107,405 [-111,671 |-114,611 [-118,520 |-112,621 |-107,758 [-105,541 |-100,695
54 Balance on private services (line 1
MINUS [iN€ 27) w.vvvvvreervivcrins 77,985( 82,842| 22,315 16,706 18,525| 20,439| 20,168| 13,453| 28,613| 20,608 20,454| 20,860 17,987 | 18,684 18,007 17,599 28250| 18,984
55 [Balance on goods and private
services (lines 53 and 54)......... -374,222|-343,773 |-77,180 | -91,323|-105,708 |-100,011 | -83,719| -90,235| -86,135| -83,684 | —86,951 | —90,811| 96,624 | —99,836 | -94,614| -90,159 | 77,291 | -81,711

See footnotes on page 74.
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Table 4. Selected U.S. Government Transactions
[Millions of dollars]

Not seasonally adjusted

Line 2000 | 2001~ 2000 2001

A1 |U.S. Government grants and transactions increasing Government assets, total ...................... 22,0561 15,732 4,372 4,665 4,803| 8,212| 3,420 3,868 3,928 4,515

By category

Grants, net 16,850 | 11,357 2,9
U.S. Government current grants, net (table 1, line 36, with sign reversed)..........c.ccccoeerevunee 16,821 11,334 12,9
0
18

Financing military purchases ' 7,205 1,799
Other grants 9,616 9,534

Cash contributions received from coalition partners for Persian Gulf operations
Debt forgiveness (table 1, part of line 39, with sign reversed)

2

3

4

5

6

7

8| Credits and other long-term assets (table 1, line 47, with sign reversed)...........ccocevcueicriirinns
8 Capital subscriptions and contributions to international financial institutions, excluding IMF
1

2

3

4

5

6

7

1 Credits repayable in U.S. dollars
1 Credits repayable in other than U.S. dollars .....................
1 Other long-term assets
1 Foreign currency holdings and short-term assets, net (table 1, line 49 with sign reversed).......
1 Foreign currency holdings (excluding administrative cash holdings), net
Receipts from:
1 Sales of agricultural commodities
1 Interest
1 Repayments of principal
18 Reverse grants
19 Other sources
Less currencies disbursed for:
20 Grants and credits in the recipient's currency
21 Other grants and credits
22 Other U.S. Government expenditures...............
23 Assets acquired in performance of U.S. Government guarantee and insurance obligations,
net

24 Other assets held under Commodity Credit Corporation Charter Act, net...........cccocccevrcennes
25 Assets financing military sales contracts, net 2
26 Other short-term assets (including changes in administrative cash holdings), net ....

By program

27| Capital subscriptions and contributions to international financial institutions, excluding IMF....
28| Under Agricultural Trade Development and Assistance Act and related programs .....................
29| Under Foreign Assistance Act and related programs......
30| Under Export-Import Bank Act
31| Under Commodity Credit Corporation Charter Act
32| Under other grant and credit programs
33| Other foreign currency assets acquired (lines A16, A17, and A19) ..
34| Less foreign currencies used by U.S. Government other than for gr:
35| Other (including changes in administrative cash holdings), Net..........cccovvinencninenins

By disposition *

36| Estimated transactions involving no direct dollar outflow from the United States...................... 16,880 10,648 3,354 3,200 3,625 6,702 2,147 2,574 2,728 3,198
37 Expenditures on U.S. goods 8,246 4193 1,261 1,011 1,569 4,405 814 1,290 777 1,312
38 Expenditures on U.S. services * 4,289 3,794 1,007 1,245 919 1,118 767 867 993 1,167
39 Financing of military sales contracts by U.S. Government s (line C6) ...........cccoeereernrereueneuene 3,564 2,050 757 716 968 1,124 316 363 866 505
40 By long-term credits 422 517 67 34 295 27 2 29 476 "
41 By ShOrt-term Credits 1 ..........ccuieieieeeicienice e ssssssssessisesissienneninnins | cvvnnennee | evnerine | vevvnrnen | vevenens | s | vvveenns | e | s | eevenne | s
42 By grants ! 3,143 1533 690 683 673 1,097 315 334 390 495
43 U.S. Government grants and credits to repay prior U.S. Government credits ™4 .................. 496 468 282 157 54 3 179 24 61 205
44 U.S. Government long- and short-term credits to repay prior U.S. private credits ¢ and other
assets 376 165 49 111 126 89 ! 32 53 10
45 Increase in liabilities associated with U.S. Government grants and transactions increasing
Government assets (including changes in retained accounts) 7 (line C11) ........ccc.ccoouuuve. (*) (*) (*) (*) (*) (*) (*) (*) (*) (*)
46 Less receipts on short-term U.S. Government assets (a) financing military sales contracts '
(b) financing repayment of private credits and other assets, and (c) financing
expenditures on U.S. goods 90 22 1 40 12 37 2 21
47 Less foreign currencies used by U.S. Government other than for grants or credits (line A22) | TN T | | | | e
48| Estimated dollar payments to foreign countries and international financial institutions ............. 5172 5,084 1,019 1,465 1,178 1,510 1,294 1,200
B1 [Repayments on U.S. Government long-term assets, total (table 1, line 48) 4,257 3,801 1,329 855| 1,265 808 570 1,062
2| Receipts of principal on U.S. Government credits...........c..cc.oeeeireenierencnee 4257 3,801 1,329 855 1,265 808 570 1,062
3 Under Agricultural Trade Development and Assistance Act and related programs .. 512 601 174 25 124 189 13 173
4 Under Foreign Assistance Act and related programs 1,905 1,658 715 380 586 224 251 553
5 Under Export-Import Bank Act 1,243 1,188 384 266 498 95 270 262
6 Under Commodity Credit Corporation Charter Act 175 218 48 49 49 30 37 75
7 Under other credit programs 422 136 8 136 8 27
8| Receipts on other long-term assets (*) ()| | e | e (*)
C1|U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 60) ..... -1,987 | -2,482 -474| -1,000 -220 -293| -1,246 -926 119
2| Associated with military sales contracts 2 -1,968| -2,478 —469 -990 -213 297 -1,244 -927 121
3 U.S. Government cash receipts from foreign governments (including principal repayments
on credits financing military sales contracts), net of refunds ...........cccovvvererenincni 10,494 7,107 2,107 2,171 2,444 3,772 1,238 1,872 1,747
4 Less U.S. Government receipts from principal repayments. 634 735 174 73 296 91 224 88 261
5 Less U.S. Treasury securities issued in connection with prepayments for military purchases
in the United States 1,335 1912 241 -106 1,682 -806 —289 -817
6 Plus financing of military sales contracts by U.S. Government ° (line A39) .... 3,564 2,050 757 716 1,124 316 363 866
7 By long-term credits 422 517 67 34 27 2 29 476
8 By ShOMt-term CreditS T......oviveeeeceerce e snsesssssnsssnssnsnines | vvvvenses | vvvvveees | vvevninee | e | veveieeee | vvvrvriene | v | e | e | e
9 By grants ! 3,143| 1,533 690 683 673 1,097 315 334 390 495
10 Less transfers of goods and services (including transfers financed by grants for military
purchases, and by credits) 12 (table 1, line 5) 14,060| 12,812 3329| 3420 3362| 3,048| 3,023
11| Associated with U.S. Government grants and transactions increasing Government assets
(including changes in retained accounts) 7 (line A45) (") (") (") (") (") (") (")
12| Associated with other liabilities -18 -4 -7 4 1 -2 -1
13 Sales of nuclear material by Department of Energy/U.S. Enrichment Corporation ..o | oo | vovvveeee | veevveee | e | eevveiee | e | v | e | e | e
14 Sales of space launch and other services by National Aeronautics and Space Administration -6 (*) -5 1 2 -2 (*)
15 Other sales and miscellaneous operations -12 -4 -2 2 -1 -1 (")

See footnotes on page 74.
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Table 5. Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —) 2000 | 2001~ 2000 2001 2000 2001
| I 1] \% Il - [\ Il 1] \% r I - Ve
U.S. direct investment abroad:
1|Income with current-cost adjustment, before
deduction of withholding taxes (table 1, line 14) 149,240 132,651| 35,309 | 37,955| 37,046 | 38,930 37,706 | 34,452 | 30,730| 29,763 | 34,734| 37,591 | 37,335 39,581 | 37,096 | 34,311| 31,008 | 30,241
2| Earnings 36,200 [ 37,872 36,728 | 33,471| 29,627 | 28,660 | 33,894 | 36,769 36,489 | 38,523 | 36,117 | 33,330 | 29,904 | 29,138
3 Distributed earnings , 18,553| 9,625 10,204| 8,475| 15,885| 9,820| 12,151 | 11,559 | 12,454 | 11,914 11,969| 10,050 | 10,260
4 Reinvested earnings... 26,873| 19,319| 27102 | 23267 | 21152 | 12.775| 24.074| 24, 618 24,930 26,069 | 24,203 | 21,361 | 19,854 | 18,878
5| Interest’ 840 822 846| 1,058 979 981| 1,104 1,103 840 '822 846| 1,058 979 981| 1,104 1,103
6 U.S. parents’ receipts 7150 7,829| 1,628 1,714| 1819 1989| 1,943 1961| 1,968| 1957 1,628| 1,714 1819| 1989 1943| 1,961| 1968| 1,957
7 U.S. parents’ payments .. -3,585| -3663| -789| -892| -973| -931| -964| -980| -865| -854| -789| -892| -973| -931| -964| -980| -865| -854
8 [Less: Current-cost adjustmen 13,180 14,816| 3,212 3254| 3316( 3,398| 3500| 3,623| 3765| 3928 3212| 3,254| 3316| 3,398| 3,500 3,623| 3,765| 3928
9 [Less: Withholding taxes . 1273 1,146 298 316 239 420 352 242 255 297 344 359 268 302 404 259 274 209
10 |Equals: Income without current-cost adjustment
after deduction of withholding taxes 2 134,787 116,689 | 31,799 | 34,385| 33,491 | 35,112 33,854 | 30,587 | 26,710| 25,538 | 31,177| 33,978 | 33,751 35,881 | 33,191 | 30,429 | 26,968 | 26,104
11| Petroleum....... 18,523 | 17,595 ,990 ,094 ,736( 5,703 ,3563| 4,959| 3,519 ,764 | 3507 170 ,929 917 ,789 132 ,718| 3,958
12| Manufacturing 39,268 29,615 9,822 10347 9,722 9377| 9,019| 7,219| 6,964| 6413 9683| 9864 9789| 9932| 8920 6,888| 7,023 6,785
13| Other 76,996 | 69,479 17,987 | 19,944 | 19,033| 20,032 | 19,482 | 18,409 | 16,227 | 15,361 | 17,987 | 19,944| 19,033 | 20,032 | 19,482 | 18,409 | 16,227 | 15,361
14 |Capital with current-cost adjustment (table 1, line
51 152,437 [-156,019 |-40,915 |-35,626 |-43,576 |-32,320 (44,021 |-43,153 (44,522 |-24,323 |-38,388 | 33,346 |-41,634 (39,070 |-41,122 |-41,246 |-43,224 (30,426
15| Equity capital -49,907 | -52,359 [-15,531|-14,323 | 7,885 [-12,168 | -8,545 [-13,675|-18,960 [-11,179|-15,531 |-14,323 | 7,885 |-12,168 | 8,545 |-13,675 |-18,960 |-11,179
16 Increases in equity capital 2.... -70,273 | -71,187 (-18,275 |-19,324 |-13,685 [-18,989 |-13,734 [-19,239 |-21,572 |-16,642 | -18,275 | 19,324 (13,685 |-18,989 (13,734 |-19,239 |-21,572 | -16,642
17 Decreases in equity capital 20,366 18,828| 2,744| 5001| 5800( 6,821| 5190| 5564 2611| 5463 2744| 5001| 5800 6,821 5190 5564| 2,611 5463
18| Reinvested earnings... -99,691| -84,296 |-26,601 |-26,898 |-26,873 [-19,319 |-27,102 {23,267 |-21,152 |-12,775 | -24,074 | -24,618 |-24,930 |-26,069 (24,203 |-21,361 |-19,854 |-18,878
19| Intercompany debt..... —2,840| -19,363 217| 5595| -8,819| -833| -8,374| -6,210| -4410| -369| 1217| 5595| -8,819| -833| -8,374| -6,210| 4,410 -369
20 U.S. parents’ receivables -15,955| -19,070| -3,867| -1,214| -5,635| -5,239| -6,779| -9,167 | —4,091 967 | -3,867 | -1,214| -5,635| -5,239| 6,779 | 9,167 | 4,091 967
21 U.S. parents’ payables.... -294| 5084| 6,809| -3,184| 4,406| -1,595| 2,956 -319| -1,336| 5,084| 6,809| -3,184| 4,406| -1,595| 2,956| -319| -1,336
22 |Less: Current-cost adjustment (line 8 with sign
reversed) -13,180| -14,816| -3,212| -3,254| -3,316| -3,398 | -3,500 | -3,623 | -3,765| -3,928 | -3,212| -3,254 | -3,316| -3,398 | -3,500| —3,623 | -3,765| —3,928
23 |Equals: Capital without current-cost adjustment2 139,257 [~141.203 |-37.703 |-32,372 | 40,260 |-28.922 |-40/521 |-39:530 |-40.757 | 20,395 | 35,176 |-30,092 |-38.318 |-35.672 |-37.622 |-37.623 |-39459 | 26,498
24| Equity capital (line 15) , , , -7,885|-12,168 | 8,545 |-13,675 (-18,960 |-11,179 [-15,531 |-14,323 | -7,885 (-12,168 | -8,545 [-13,675|-18,960 [-11,179
25 Petroleum....... 6 -550| -880| -972| -1,393| -769| -2,431| -567| -2,556| -550| -880| -972| -1,393| -769| -2,431
26 Manufacturing 2,246 | -5,489| —4,154| 1,898 -1,920| 4,417 | 5,808 | 4,637 | -2,246 | -5,489| -4,154  —1,898| 1,920 | 4,417
27 Other... -5.089 | -5.798 | -3.419 (-10:384 |-16.271 | -4.331| 9,156 | —7.129| -5.089 | -5.798 | -3.419 |-10:384 |-16.271 | —4.331
28| Reinvested earnings without current-cost
adjustment (line 18 less line 22) -23,644 |-23,557 [-15,921 |-23,602 |-19,644 |-17,387 | -8,847 (20,862 |-21,364 (-21,614 |-22,671 [-20,703 |-17,738 |-16,089 |-14,950
29 Petroleum....... -3,122| -3,433| -3451| -3,945( -3,205| -1,792| -867| -2,494| -2,971| -3,371| -4,328| -3,079| 2,969 | 1,750 | -2,010
30 Manufacturing -6,885| -6,577 | -3,503| -5,469 | -3,386| 4,288 | -2,108| -5,513| -5,754 | —6,235| -5,964 | -4,611| 2,484 | —4,164| -3,994
31 Other-.. -13,638 (-13,547 | -8,967 (14,188 |-13,053 [-11,306 | -5,872 |-12,855 [-12,639 |-12,008 {-12,379|-13,013 |-12,285 (10,175 | -8,946
32| Intercompany debt (line 19)... 5595| 8,819 -833| -8,374 ,210( -4,410| -369| 1,217 5595| -8,819| -833| -8,374| -6,210| -4,410| -369
33 Petroleum....... 4070 -472( 1,990| -1,923| -1,429 a4 3| 1,725| 4,070 -472| 1,990| -1,923| -1,429 441 3
34 Manufacturing -708| 1,819| -247| -1,385| 1,612| -8,904 397| -3319| -708| 1.819| -247| -1:385| 1.612| 8,904 397
35 Other-.. 2,233 |-101167 | -2,577| -5.066 | -6.393| 4.053| -768| 2.811| 2233 |-10167| -2,577| -5.066| -6.393| 4.053| -768
36 |Royalties and license fees, before deduction of
withholding taxes, Net ...........ccocvovvvvrecrnrcreriins 22,261 21574| 5361| 5515| 5397 5988| 5158| 5272| 5263| 5881 5581| 5673 5529| 5477| 5370 5421| 5400( 5382
37| U.S. parents’ receipts (table 1, part of line 9)..... 24,444 23760| 5903| 6,044| 5939 6558| 5697| 5822| 5804| 6437 6,123| 6,203 6,071| 6,047| 5909 5971| 5941 5938
38| U.S.parents’ payments (table 1, partof line26) | -2,184| -2,186| -542 -530| -542| -570| -539| -550| -541| -556| -542| -530| -542| -570| -539| -550| -541| -556
39 |Other private services, before deduction of
withholding taxes, Net ..........ccocovvvvreernrcreciinns 6,623| 7,032 1511 1722| 1496 1894| 1,796 1536| 1,643| 2,057 1,360 1,757 1590| 1,918 1660| 1,576 1735| 2,060
40| U.S. parents’ receipts (table 1, part of line 10)...| 19,604 | 20, 644 4621 4,860| 4,701| 5422 4,926| 5032| 4,947 5739| 4,797| 4,897| 4894| 5,016 5116| 5,073| 5,154 5,300
41| U.S. parents’ payments (table 1, part of line 27) | 12,980 -13,612| -3,109( -3,138| -3,205| -3,528 | -3,130| -3,496 | -3,305| -3,681 | -3,437| -3,140| -3,304 | 3,098 | -3,456 | -3,497 | -3,419| -3,240
Foreign direct investment in the United States:
42 |Income with current-cost adjustment, before
deduction of withholding taxes (table 1, line 31) -68,009| -37,430-18,003 |-20,051 |-16,369 (13,586 |-14,030 (-11,485| 9,110 | 2,805 |-18,369 |-19,474 (16,286 |-13,878 [-14,398 |-10,860 | -9,034 | -3,139
43| Earnings -48,394| -14,910(-13,972 |-15,457 |-11,023 | -7,942| -8,640 5,709 | -3,507 | 2,946 |-14,338|-14,880 (-10,941| -8,234 | -9,008| -5,084 | -3,431| 2,612
44 Distributed earnings 24,744 19,541 | -6,417| -5,249| -5,561 | -7,517| -5,878| -2,191| 4,808 —6,664 | 7,186 | -4,842 | —6,688 | -6,026 | —6,293 | —1,740| -6,415| -5,096
45 Reinvested earnings... -23,651 4,630 -7,555|-10,209 | -5,462| -425| -2,762| -3,518| 1,300 9,610| -7,152(-10,038| —4,253 | -2,208 | -2,715| -3,344| 2,984| 7,708
46| Interest’ , 4,594 | -5,345| -5,644| -5,390 5,776 | -5,603 | 5,751 | —4,031| -4,594 | -5,345| -5,644 [ -5,390| -5,776 | 5,603 | -5,751
47 U.S. affiliates’ payments. -5,217| -5,986 | -6,337| 6,518 —6,389| —6,195| 6,278 | 4,738 | -5,217 | -5,986 | -6,337 | -6,518| 6,389 | —6,195| 6,278
48 U.S. affiliates’ receipts..... 623 641 693| 1,128 613 592 527 707 623 641 693| 1,128 613 592 527
49 |Less: Current-cost adjustmen -1595| -1,6569| —1,738| -1,833 | -1,944| 2,071 | -2,214| -1,547| -1,595| -1,659| -1,738 | —1,833| 1,944 | -2,071| 2,214
50 [Less: Withholding taxes . -315| -286| -385| -267| -130| -209| -316| -41 -389| -28 2230| -352| 56| -212| -202
51 |Equals: Income without current-cost adjustment
after deduction of withholding taxes ? . —28,446 |-16,130 |-18,141 (14,424 |-11,463 |-11,930 | -9,411| -6,830| —275(-16,413|-17,489 (-14,345|-11,911|-12,213 | -8,759| —6,752| -724
52 Petroleum....... -12,385 | 2,643 | -3,920 | -4,143| -3,209| —4,169| 4,278 | -2,945| -993| -2,643 | -3920| —4,143| -3,209| 4,169 | -4,278| -2,945| -993
53 Manufacturing -9,826| -7,578| -8,340| -6,101| -3,531| -2,888| -1,639 | -3,872| -1,427 | -7,861| -7,688| -6,022| -3,979| -3,171| -987| -3,793 | 1,875
54 er ... -6,237 | -5,909 | -5,881| -4,180 | 4,723 | -4,873| -3,494 -14| 2,144| -5,909 | -5,881| -4,180 | 4,723 | -4,873 | -3,494 -14| 2,144
55 |Capital with current-cost adjustment (table 1, line
64 287,655| 157,936 | 36,911| 90,565 | 77,255| 82,924 | 52,864 | 65,729 | 24,295 | 15,048 | 36,508 | 90,394 | 76,046 | 84,707 | 52,818 | 65,554 | 22,611| 16,951
56 | Equity capital 216,749| 113,229 25,012| 73,056 | 37,246 | 81,435| 21,846 | 48,736| 13,457 | 29,190| 25,012 | 73,056 | 37,246 | 81,435| 21,846 | 48,736 | 13,457 | 29,190
57 Increases in equity capital 2.... 233,864 | 126,986 | 30,516 | 75,614 44,255| 83,479 | 22,597 | 55,108 | 18,736 | 30,545| 30,516 | 75,614 | 44,255 | 83,479| 22,597 | 55,108 | 18,736 | 30,545
58 Decreases in equity capital 4 -17,115| -13,758| -5,504 | -2,557 | -7,009 | -2,045| -751| -6,372| -5,279| 1,356 | -5,504 | -2,557 | -7,009| -2,045 -751| -6,372| -5,279| -1,356
59| Reinvested earnings... 23,651 -4,630| 7,555| 10,209| 5,462 425| 2,762 3518| -1,300( -9,610| 7,152| 10,038 | 4,253 | 2,208 2,715| 3,344| -2,984| -7,708
60| Intercompany debt..... 47,255| 49,338| 4,344 ,300 | 34,547 | 1,064 | 28,257 | 13,474| 12,138 | -4,531| 4,344 ,300 | 34,547 | 1,064 | 28,257 | 13,474| 12,138 | 4,531
61 U.S. affiliates’ payables .. 66,674 40,173| 10,832 | 10,461| 35456 9,925| 16,211| 12,150 | 16,666 | —4,854 | 10,832 | 10,461 | 35456 | 9,925| 16,211 | 12,150| 16,666 | —4,854
62 U.S. affiliates’ receivables... ..| -19,418| 9,163| -6,488| -3,160| -909( -8,861| 12,045 1,324| -4,528 322| -6,488| -3,160| -909( -8,861| 12,045| 1,324 -4,528 322
63 |Less: Current-cost adjustment (Ime 9 witl 5|gn
reversed) 6,539| 8,062 1547 1595\ 1,659 1738| 1,833( 1944| 2,071| 2214| 1547| 1595 1659| 1,738 1833| 1,944 2071| 2214
64 |Equals: Capital without current-cost adJustment2 281,116 | 149,874 | 35,364 | 88,970 75596 | 81,186 | 51,031 | 63,785| 22,224 | 12,834 | 34,961 | 88,799 | 74,387 | 82,969 | 50,985| 63,610 20,540| 14,737
65| Equity capital (line 56) .| 216,749 113,229| 25,012 | 73,056 | 37,246 | 81,435 | 21,846 | 48,736 | 13,457 | 29,190 | 25,012| 73,056 | 37,246 | 81,435| 21,846 | 48,736 | 13,457 [ 29,190
66 Petroleum....... 35599 5556 125( 34,179 131 1,164 647 668 520| 3,721 125| 34,179 131 1,164 647 668 520| 3721
67 Manufacturing 55434 28908| 8,274| 10920| 5824| 30,416| 7,559| 8,166| 6,951| 6,232 2741 10920 5824| 30,416| 7,559| 8,166| 6,951| 6,232
68 Other... 125715 78766 | 16,613 | 27.957 | 31.291| 49,854 | 13640 | 39.902| 5987 | 19.237| 16.613| 27.957 | 31,291 | 49,854 | 13640 | 39.902| 5987 | 19.237
69| Reinvested earnings without current-cost
adjustment (line 59 less line 63) 17,112 -12,692( 6,008| 8,614 3,803| -1,313 929| 1,574 -3371|-11,824| 5605 8443| 25% 470 882| 1,400 -5,055| -9,922
70 Petroleum....... | 2,192 3127| 2709| 1,639| 1754 3877| 2808 -556| 2,192 37127| 2,709 1639| 1,754| 3,877 2,808 -556
7 Manufacturing , 1,786| 5186| 12376 -2,661| —1,038| —2,241| -2,648| -4,382| 1,920 4,561 521| -1,315| -537| -2,672| -4,216| -2,884
72 Other... s 2,030 301| -282( -291 213 62| -3,531| -6,886| 1,493 755| -636 146 -335 195| -3,647| -6,482
73| Intercompany debt (line 60)... , 4344 7.300( 34,547 | 1,064 | 28,257 | 13,474 | 12,138 | —4,531| 4,344| 7,300| 34,547 | 1,064| 28,257 | 13,474 | 12,138 | —4,531
74 Petroleum....... § 475 -163 949| 1540 -887| -965| -540| -133 475| -163 949| 1540 -887| -965| -540| -133
75 Manufacturing , 4757 4,772 26,733 | -2,324| 17,345| 10,607 1,398| -5,019| 4,757 | 4,772| 26,733 | -2,324| 17,345 10,607 | 1,398 | -5,019
76 Other... 10,516| 27.531| -888| 2,692 ,864 | 1,848| 11,798 ,832( 11,280 621| -888| 2692| 6.864| 1.848| 11.798| 3.832| 11,280 621
77 |Royalties and license fees, before deduction of
withholding taxes, Net ...........ccocoovevvneresrireeinnns -7,809| -7,844| —1,754| —1,874| -1,913| -2,268| —2,031| —2,055| -1,996| —1,762 | —1,812| 1,849 -2,022| —-2,125| -2,074| -1,980 | -2,106| —1,683
78| U.S. affiliates’ payments (table 1, part of line 26)| -9,986| —10,665| —2,175| 2,277 | —2,459| -3,075| —2,635| 2,633 | —2,598 | 2,799 | —2,259| 2,348 | -2,613| 2,767 | —2,726 | —2,693| —2,751 | —2,496
79| U.S. affiliates’ receipts gtable 1, part of line 9).... 2,177 2,821 421 403 546 807 604 578 602 1,037 447 499 591 642 652 713 645 813
80 |Other private services, before deduction of
withholding taxes, Net ..........ccocooverenceosrirecionas -296| -1,131 238 -258 -32| -244| -201| 557 -322 -51 163 -84 -100| -274| -334| -309| -389 -98
81| U.S. affiliates’ payments (table 1, part of line 27) | -12,320| -15,872| —2,595| 2,903 | -3,128| -3,694 | —3,769| 4,024 | -3,870| —4,209| —2,764| -2,925| -3,160| —-3,470| —4,011| —4,033| -3,886 | —3,942
82| U.S. affiliates’ receipts (table 1, part of line 10) 12,024| 14,741 2,833| 2,645 3,096| 3450 3,569| 3,466| 3,548| 4,158 2,927| 2,841| 3,060| 3,196| 3,677| 3,724| 3,497 3,844

See footnotes on page 74.
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U.S. International Transactions April 2002
Table 6. Securities Transactions
[Millions of dollars]
Not seasonally adjusted
Line (Credits +; debits —) 2000 2001 7 2000 2001
| Il 1 \% | Il - Ivr
A1 |Foreign securities, net U.S. purchases (-), (table 1, line 52 or lines 2 + 13 below) |-124,935| -97,661| -27,546| -39,639| -33,129| -24,621| -31,591| -51,109| 10,564 | -25,525
2| Stocks, net U.S. purchases -99,735|-110,186 | -15,638 | -46,466 | -15,272| -22,359| -27,309| -55,072| -9,142| -18,663
3 New issues in the UNIted SEALES ..........evvvrerrerriereeiisrreeeiree i —15526| -4583| -1894| -8075| -3.641| -1916| -1142 18 -432
4 Of which: Western Europe -2,924 D)| e —2,645 =279 s (D)
5 Canada -1,665 D =737 | e -186 =742
6 Latin America 1,477 D)| oo —1,477
7 Transactions in outstanding stocks, net -84,209| -105,602 | -13,744| -38,391| -11,631| -20,443| -26,167
8 WESEEIN EUFOPE. ... vvv ettt -54,216| -57,132 =273 | -27,193| -12,184| -14,566| -14,017
9 Of which: Un|ted Kingdom -41,472| -30,036| -3,157( -23,107| -8,337| -6,871| -9,568
10 Canada -17,972| -2,692| -3131| -5413| -2,999| 6,429 221
11 JAPAN oo 17,709| -19,339( -1,561| 11,729 5,904 1,637 -6,990
12 Other -29'730| -26439| -8779| -17/514| -2.352| -1.085| -5.381
13| Bonds, net U.S. purchases -25,200| 12,524 -11,908 6,827| -17,857| -2,262| -4,283
14 Neév i$SUES i the UNited STALES ..........oceveceescesccscsisssss s -54,273| -39,054| -11,187| -7,811| -22,864| -12,411| -8325| -8,997| -9,658| -12,074
y issuer:
15 Gentral governments and their agencies and corporations... (D)| -6,500| -2,400| —6,648| ............. -3,253| -2,087 (D)| -3,273
16 Other governments and their agencies and corporanons 1 D =350 s -1,000 —245 -59 [(2) ] -798
17 Private corporations . -23512| -4337| -5180| -15215| -12,166| -4,813| -5350| -5346| -8,003
18 International financial institutions 2 [(0) ] IR —231 Ll [ -200 (D) [(2) ] IR
By area:
19 Western EUrope..........c...oveevveee. —26,745 (D) -872| -3425| -11,913| -10,535 -350 (D) (D)| -2,455
20 Canada -2,662| -8,888 -385 615 -1,377 -285 -923( -3,646| -2,331| -1,988
21 Japan -2,000 (D)| -2,000 [(2) 1 S I,
22 Latin America -17,894| -14,049| -6,070| -2,431| -8,648 -745| -4,763| -2,724| -3348| -3,214
23 OLNET COUMIIES .vvvevvveereeeevesseeen s eeseseesess st -4,972| -10547| -1,860| -1,340 -926 -846| -2,089| -1212| -2,829( -4,417
24 International financial institutions 2 (D) -200 (D) [(2) ] IR
25 Redemptions of U.S.-held foreign bonds ? 20,886 33,441 2,364 5,626 5,951 6,945 7,422 6,162 8,880| 10,977
26 Western Europe 4,120 9,774 433 491 1,855 1,341 1,372 2,382 1,031 4,989
27 Canada 6,927 6,240 1,008 3,886 750 1,283 1,571 1,436 1,131 2,102
28 ONEE COUNTHIES «.vovvvvoeeeeieececsseise ettt 8,148 13,929 783 853 2,661 3,851 2,622 1,505 6,368 3,434
29 International financial institutions 2 1,691 3,498 140 396 685 470 1,857 839 350 452
30 Other transactions in outstanding bonds, net ¢ 8,187| 18,137 -3,085 9,012 -944 3,204 -3,380 6,798 20,484 -5,765
31 WESEEIN EUFOPE. ... rvvocveeecieectcesseesses st -19,589| -5,883| -8,937 -967| 11,733 2,048 -11,350( -4,249| 19331| -9,615
32 Of which: United Kingdom -26,668| -16,393 -9,385| -1,124| -13,862| -2,297| -13,836| -10,877| 18,563 -10,243
33 Canada 652 3,388 -530| -2,034 3,844 -628 -246 4,475 -134 -707
34 Japan 5,608 1,046 1,834 1,515 1,517 742 840 3,866 -689( -2,971
35 Other 21,516 19,586 4,548 10,498 5,428 1,042 7,376 2,706 1,976 7,528
B1 (U.S. securities, excluding Treasury securities and transactions of foreign official
g net foreign p (+), (table 1, line 66 or lines 2 + 10 below)....... 485,644 | 498,433 | 136,208 94,400| 128,393 | 126,643 | 148,809| 140,512| 82,777| 126,335
2| Stocks, net foreign p 192,741 127,223| 66,045| 33,619 53,825 39,252| 41,120 40,602 12,440| 33,061
By area:
3 WESEEIN EUFOPE. ... vvveeveeeieeeeis ettt 181,263 86,758| 62,150 40,847| 44,382| 33,884| 33,615| 22417 8328| 22,398
4 Of which: Germany 31,600 8316| 15542 9,297 ,649 3,112 ,738 1,331 1,070 2,177
5 SWIZEIANG ...t 11,727 3,347 6,753 2,268 3,548 -842 2,047 860| -1,064 1,504
6 United Kingdom 71,8101 37372 13515| 15668 24,430 18,197 11,164 8,757 9,155 8,296
7 Canada 7,690 11,440 1,730 1,146 604 4,210 ,382 2,871 1,837 2,350
8 Japan 2,018 7,760| -5344| 1,072 3,540 4,894 826 4123 1,195 1,616
9 Other 1,770 21,265 7,509 7,302 5299 -3,736 2,297 11,191 1,080 6,697
10| Corporate and other bonds, net foreign pi 292,903 371,210 70,163| 60,781 74,568 87,391 107,689 99,910 70,337| 93,274
By type: )
" New issues sold abroad by U.S. corporations 64,965| 63,113 13,560 17,759 | 23,788 9,858 17,694 18,008 13,185 14,226
12 U.S. federally sponsored agency bonds, net 111,830 144,278| 26,010| 18,998 28,589| 38,233| 38,663 29,357| 33,065| 43,193
13 Other outstanding BONAS, NEt...........cocuurrrrmeririereeriseris e 116,108 163,819 30,593 24,024| 22,191| 39,300 1,332 52545| 24,087 35,855
By area:
14 Western EUrope.........c...oveeveeen. 167,375| 202,019| 44,702| 33,049 42,420 47,204| 63216 57,689 33533 47,581
15 Of which: Germany 3,100 10,772 190 1,222 837 851 3,330 2,838 1,265 3,339
16 Switzerland 2,883 5,707 759 565 1,060 499 2,683 1,679 768 577
17 United Kingdom 141,330 164,831| 40,053| 27,080 35850| 38,347| 50,241 47,357| 29,058 38,175
18 Canada 10,890 ,97 3,368 2,147 3,094 2,281 890 2,321 1,552 2,318
19 Japan 38,896 34,161 4,217 8,030| 12,584 14,065 7,402 5,060 6,164| 15,535
20 Other countries ........ 75,794 | 130,517| 17,987| 17,552 16,285 23,970| 36,032| 34,761| 32,036| 27,688
21 International financial institutions 2 -52 536 -1 185 2129 149 79 156 152
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities included
elsewhere in international transactions accounts:
Foreign official assets in the United States (lines in table 9):
1| U.S. Treasury marketable bonds (line A4) -6,302 9,989 7977 3586| -6,816| -11,049 3142| -4,870 2,151 9,566
2| Other U.S. Government securities (line A6) 40,909 20,920 8,107| 10,334 14,272 8,196 3574 9,932 -216 7,630
3| U.S. corporate and other bonds (part of line AT4) ..o 2,019 3,755 423 491 422 683 1,033 567 623 1,532
4| U.S. stocks (part of line A14) 1,108 1,964 508 413 -110 297 -30 461 1,358 175
5 |Other foreign transactions in U.S. Treasury bonds and notes (table 9, line B4) ............ —48,025 7,190 —9,871| 14,149 —7,984| -16,021 —-404 -9,389 -11,391 28,374

See footnotes on page 74.
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Table 7. Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars]
oo LS i ) " Not seasonally adjusted Amounas
i redits +; increase in U.S. liabilities or decrease in U.S. assets. outstand-
Line ebits —; decrease in U.S. liabilities or increase in U.S. assets.) 2000 2001~ 2000 2001 ing Dec.
| Il 1] \% | Il (11K v 81, 2001

At|Claims, total (table 1, line 53) -163,846 | -76,067 | -75,256| -29,491| -14,585| -44,514| -61,011| 22,232| -40,361 3,073| 894,127
2| Financial claims -162,372| -79,099| -75228( -29,539| -14,509| -43,096| -63,154| 23,362| -42,380 3,073| 860,013
3 Denominated in U.S. dollars -144,302| -75141| -65,779| -31,065| -4,435| -43,023| -50,591| 22,721| -50,344 3,073 | 749,060
4 Denominated in fOreign CUITENCIES ..............ouwveereereeonseeresssnenns -18,070| -3,958| -9,449 1,526| -10,074 -73| -12,563 641 7,964 | o 110,953
5 By type: Deposits 2 -133,371| -72,418| -52,929| -31,470 -413| -48,559| -36,213| 22,617 -32,046| -26,776| 647,429
6 Financial intermediaries’ aCCOUNtS............ccvvvvuurreemsererrnns -28,339| -2,531| -22,206 2,890| -15,487 6,464| -21,594 154| -10,940| 29,849| 188,422
7 Other claims 23 -662| —4,150 -93 -959 1391 -1,001| -5347 591 [S10]:]) IS 24,162
8 By area: Industrial countries * -81,002| -86,624| -36,427| -14,181| -33,171 2,777 -64,927 6,470| -31,239 3,072 530,444
9 Of which: United Kingdom ..........c...oevevenmerernnereenecnrin -49,637 | -73,645| -28,402( -11,824| -6,602| -2,809| -52,990 3,355| -24,601 591

10 -2,449 693 1,273 206 -3,559 -369 3,496 147  -3,161

11 Caribbean banking CENers 5...........oocvvueeevvunereersseeennenes -76,963| -7,698| -37,059| -14,148| 18,737| -44,493| 10,185 17,018 -9,157

12 Other -4,407| 15223| -1,742| -1,210 -75| -1,380| -8,412 -126| -1,984

13| Commercial claims -1,474 3,032 28 48 76| -1,418 2,143  -1,130 2,019

14 Denominated in U.S. dollars -780 2,040 1,003| -1,317 194 -660 1,597 -1,208 1,651

15 Denominated in foreign CUrreNCies .............ocovvvvvereeeneeneeneren -694 992 1,031 1,365 =270 -758 546 78 368

16 By type: Trade receivables -829 3,722 1,186 166 -253| -1,928 2,611 -676 1,787

17 Advance payments and other claims..........cccccoeererneennce -645 -690 -1,214 -118 177 510 -468 -454 232

18 By area: Industrial countries * -1,498 2,087 -78 293 -362( -1,351 1,585 -766 1,268

19 Members of OPEC ¢ 660 214 150 109 =37 438 163 -120 171

20 Other -636 731 -100 -354 323 -505 395 —244 580 ... .| 11407

B1 |Liabilities, total (table 1, line 68) 177,010 98,222 85,188| 24,400 19,078| 48,344| 130,624 3,375| -3,941| -31,836| 785,874
2| Financial liabilities 164,606 79,515 85105 22,419| 16,572| 40510| 127,776| -7,367| -9,058| -31,836| 759,768
3 Denominated in U.S. dollars 146,271| 82,127 79549( 18,931 15,833| 31,958 112,287 5906| -4,230( -31,836| 717,849
4 Denominated in fOreign CUITENCIES ..............ouwveereereenneeresssnenns 18,335 -2,612 5,556 3,488 739 8,552 15,489| -13,273 41,919
5 By type: Financial intermediaries’ acCOUNtS..........cc.crervermeeriennnenns 50,512 315 59,498| -23,811 8,986 5839 31,809 5,695 242,820
6 Other liabilities 114,094 79,200 25607 46,230 7,586| 34,671| 95967| -13,062 516,948
7 By area: Industrial countries ¢ 121,814 90,139 84,485 -1,557 12,104 26,782 110,404| -14,526 560,329
8 Of which: United Kingdom ... 84,357 57,590 55399 -3,451 11,796| 20613| 77,635| -15,486 348,764
9 Caribbean banking centers ®.... 38,092 25,323 -1,571 19,809 2,983 16,871 19,726 7,180 214,028

10 Other 4,700 -35,947 2,191 167 1485| -3,143| -2,354 -21 -14,589

11| Commercial liabilities 12,404 | 18,707 83 1,981 2,506 7,834 2,848| 10,742 26,106

12 Denominated in U.S. dollars 11,212 19415 -152 2,129 2,454 6,781 3,126 11,223 24,014

13 Denominated in foreign CUrTENCIES .............owvveeevereeeneeneennren. 1,192 -708 235 -148 52 1,053 278 -481 2,092

14 By type: Trade payables 1,448 2,472 -456 1,363 154 387| 1,636 556 11,821

15 Advance receipts and other liabilities ...........cccocoeevveeneees 10,956 21,179 539 618 2,352 7,447 4,484 10,186 14,285

16 By area: Industrial countries * 10,763 | 15,529 —451 588 1,938 8,688 1,196 10,100 13,208

17 Members of OPEC ¢ 288 198 -325 1,303 261 -951 563 -347 3,801

18 Other 1,353 2,980 859 90 307 97 1,089 989 9,097

See footnotes on page 74.
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Table 8. Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]
Not seasonally adjusted Amounts
Line (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 2000 2001 » 2000 2001 ".ﬁtgsggf
| Il I \% | Il 11K Ve 81, 2001
1 |Total (table 1, line 54) -138,500 | -104,332| -56,234 7,455| -18,147| -71,574| -109,789 -105( 59,116 -53,554 (1,354,891
By type:
2 Banks’ own claims -111,665| -120,693 | -14,840( -23,286| -22,160| -51,379( -101,408| -20,500 45,231 -44,016| 1,067,970
3 Payable in OHATS .......c.cuuieeiieiee e -118,740| -94,704| -17,396| -18,056| -27,883| -55,405( -83,338 -9,956 33,728 | -35,138| 992,124
By borrower:
Claims on:
4 own foreign offices -100,423| -63,698| -23,777 5,686 -33,502| -37,458| -47,044| -15,113 28,393| -29,934| 687,606
5 unaffiliated foreign banks .. —2,436 7,786 7,263 967 1,812 -12,478 -10,888 10,305 -730 —6,473 98,650
6 foreign public borrowers -3,237 7,623 -1,496 -4,638 787 2,110 7,721 -3,070 6,416 3,248 49,030
7 Other private fOrBIgGNErS .........coouevicereeiieire et -12,644| -15,597 614 -8,699 3,020 -7,579| -17,685 -2,078 -351 4,517| 156,838
By type of reporting institution: 2
U.S.-owned banks’ claims on:
8 own foreign offices -35,408| -34,184 13,706| -18591| -16,354| -14,169| -10,631 -3,452| -11,393| -8,708| 237,375
9 unaffiliated foreign banks.. -3,013 —6,780 ,260 -1,95 -542 6,781 -9,855 9,156 —-1,376 —4,705 44,438
10 other foreigner: -518| 10,347 1,881 972 -1 -3,360 8,807| -3564| -1,624 6,728 51,897
Foreign-owned banks’ claims on:
1 own foreign offices -65,015| -29,514| -37,483 12,905 -17,148| -23,289| -36,413| -11,661 39,786 | -21,226| 450,231
12 unaffiliated foreign banks -1,499 1,374 -3,641 4,90 595 -3,359 -1,437 1,908 1,755 -852 35,990
13 other foreigner: -7,380| -4,350 1,334| -3,603 -128| -4,983| -5925 1,127 1 447 55,041
U.S. brokers” and dealers’ claims on:
14 unaffiliated foreign banks 2,076 —2,380 4,644 -1,989 1,759 —2,338 404 -759 -1,109 -916 18,222
15 other foreigner: -7,983| -29,217| -4,097| -10,706 3,946 2,874| -28288| -2,711 7,688| -5906| 98930
16 Payable in foreign currencies 7,075 -25,989 2,556 -5,230 5,723 4,026| -18,070( -10,544 11,503 -8,878 75,846
17 Banks’ domestic customers’ claims -26,835| 16,361| -41,394| 30,741 4,013 -20,195( -8,381 20,395 13,885 -9,538| 286,921
18 Payable in dollars 9,158 | -40,467 27,790 4,334 -18,832| -12,110 20,434 13,585 -12,751| 269,290
19 Deposits , 7,772| -23,454| 23459 18,715 1,490 -10,999 17,661 A78|  -3,068 2,546
20 Foreign commercial paper @ 39,644 24,287 | -15,702 240 —9,526 -14,656 11,253 3,380 10,158 -504| 108,972
21 Other negotiable and readily transferable instruments “...........ccccooovvveiincrenns -7,649| -19,744 -1,935 7,161 -8,097 -4,778| -11,659 2,276 -7,165 -3,196 51,955
22 Outstanding collections and other -92 -3,157 624 -3,070 3,242 -888 -705 -2,883 6,414 -5,983 15,817
23 Payable in foreign currencies 340 7,203 -927 2,951 -321 -1,363 3,729 -39 300 3,213 17,631
By area:
24 Industrial countries -121,683| -69,642| -91,630 13,841 -3,489( -40,405| -98,727| -15,464 69,892 | -25,343| 786,633
25 Western Europe -107,306 | -49,587| -84,194 23,559 -8,416| -38,255| -86,345| -17,793 63,855 —9,304| 650,540
26 Of which: United Kingdom -55,861 | -21,539| -12,131| -12,652 —6,958 -24,120| -29,007 -2,311 -3,619 13,398 | 278,987
27 Canada -3,154| -17,858 -6,203 -2,019 7,678 —2,610 -5,130 -6,018 3,213 -9,923 80,389
28 Japan -6,335 5,125 886 -5,124 -3,205 1,108 -7,746 4,890 1,946 —4,215 42,115
29 Other -4,888 2,928 -2,119 —-2,575 454 —648 494 3,457 878 -1,901 13,589
30 Caribbean banking centers ¢ -16,228 | -37,269 29,719 -3,445( -14,205| -28,297| -13,191 15,308 -8,513| -30,873| 414,814
31 Other areas -589 2,579 5,677 -2,941 -453 —2,872 2,129 51 —2,263 2,662 153,444
32 Of which: Members of OPEC, included below 7 3,808 1,827 2,797 -698 1,432 217 299 463 502 563 14,486
33 Latin America -4,693 7,421 3,527 701 -1,955 —6,966 2,836 1,969 —2,648 5,264 85,995
34 Asia 2,951 -8,801 763 -3,365 1,800 3,753 -5,798 247 -333 —2,423 57,187
35 Africa —68 211 118 -142 477 433 36 -73 266 -18 1,481
36 Other ¢ 1,221 3,748 1,269 -135 179 -92 5,055 -1,598 452 -161 8,781
Memoranda:
1 Internationéil lt))anking facilities’ (IBF’s) own claims, payable in dollars (lines 1-13 above) -37,777| -25,023| -30,454 13,407 | -16,342 —-4,388| -12,309| -18,786 35,831 -29,759| 306,555
y borrower:
Claims on:
2 own foreign offices -51,599( -27,481| -37,853 9296 -18,840| -4,202| -15481| -22,009| 37,811| -27,802| 234,590
3 unaffiliated foreign banks 11,050 -2,537 6,873 3,853 358 -34 667 1,151 -1479| -2,876| 40,067
4 foreign public DOFTOWETS ...........ccuuieieiecireicee e 449 1,442 78 -398 796 =27 393 473 136 440 ,
5 all other foreigners 2,323 3,553 448 656 1,344 -125 2,112 1,599 -637 479 27,600
By bank ownership:
6 U.S.-owned IBF’s 3,772 -11,324 8,808 -5585 5197| -4,648 10,094| -4,451 1| -16,968| 92,060
7 FOreign-0wned IBF’S..........c.ovuiiieriirricieeiise et -41,549| -13,699| -39,262 18,992 | -21,539 260 -22,403| -14,335 35,830 -12,791| 214,495
8 |Banks’ dollar acceptances payable by foreigners 414 1,659 208 -592 229 569 1,254 —61 586 -120 ,

See footnotes on page 74.



April 2002 SurvEY OF CURRENT BUSINESS 67
Table 9. Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
[Millions of dollars]
Not seasonally adjusted Amounts
Line (Credits +; increase in foreign assets. Debits —; decrease in foreign assets.) 2000 | 2001° 2000 2001 0“522”3“1'"9
| Il 1} \% | Il 114 Ve 2001
A1 |Foreign official assets in the United States, net (table 1, line 56) 37,619 6,002 22,498 6,447 | 12,247| -3,573 4,898 | -20,879( 16,877 5,196 943,222
By type:

2| U.S. Treasury securities (table 1, line 58) -10,233( 10,760| 16,204| -4,000| -9,001| -13,436| -1,027| -20,783| 15,810 16,760 607,087

3 Bills and certificate -3,167 2,709 8,604 -7,591| -1,692| -2,488| -3,806| -16,009| 14,704 7,820 161,719

4 Bonds and notes, marketable -6,302 9,989 7,977 3,586 -6,816| —11,049 3,142 -4,870 2,151 9,566 441,956

5 Bonds and notes, nonmarketable —764| -1,938 =377 5 —493 101 -363 96| -1,045 —626 3,412

6| Other U.S. Government securities (table 1, [iN€ 59)........cruriiernciirirnees e 40,909| 20,920 8,107 10,334 14,272 8,196 3,574 9,932 -216 7,630 117,397

7| Other U.S. Government liabilities (table 1, line 60) -1,987 -2,482 —4741 -1,000 —220 —293| -1,246 —926 119 —429 10,907

8| U.S. liabilities reported by U.S. banks, not included elsewhere (table 1, line 61)........ccccovvvveinnee 5,803| -28,825| -2,270 209 6,884 980 2,594 -10,130 -817| -20,472 123,125

9 Banks’ liabilities for own account, payable in dollars ! -563| -11,845( —10,121 1,612 6,603 1,343 1,602 3,025 1,389 | -17,861 83,524
10 Demand deposit: 609 —950 -960 506 2,326| -1,263 -427| -1,046 577 -54 2,988
" Time deposits ! 6,696 | —15,945 1,333 3,318 3,106 -1,061| -7,457 4,793 —781| -12,500 19,471
12 Other liabilities 2 -7,868 5,050( 10,494 -2,212 1,171 3,667 9,486 722 1,593 -5,307 61,065
13 Banks’ custody liabilities, payable in dollars '3 6,366 | —16,980 7,851 -1,403 281 -363 992 —13,155( -2,206| -2,611 39,601
14| Other foreign official assets (table 1, line 62) 3,127 5,719 931 904 312 980 1,003 1,028 1,981 1,707 84,706

By area (see text table C)
B1 |Other foreign assets in the United States, net (table 1, lines 65 and 69) ...................ccccocoovvinne 35,161| 110,993 | -16,773| 33,377| -14,413| 32,970 7,546 35,593| -68,809| 136,663 | 1,914,870
By type:
2| U.S. Treasury securities (line 65) -52,792| 15,779| -9,348| -20,546| -12,503| -10,395 656 -8,678| -9,459| 33,260 654,001
By security:

3 Bills and certificate -4,767 8,589 523| -6,397( -4,519 5,626 1,060 711 1,932 4,886 24,224

4 Marketable bonds and notes. -48,025 7,190 -9,871| -14,149| -7,984| -16,021 -404| -9,389( -11,391| 28,374 629,777

5] U.S. liabilities reported by U.S. banks (line 69) 87,953| 95214| -7,425| 53,923| -1,910| 43,365 6,890 44,271 -59,350( 103,403 | 1,260,869

6 Banks’ own liabilities ' 81,030| 81,716 4,428 55,872 2,438| 18,292| 17,370 26,354| -59,065| 97,057 | 1,142,005

7 Payable in dollars 88,097 | 73,097 5875| 54,296 7,337 20,589 -138| 16,800 -39,841| 96,276 1,051,473

By account:
8 Liabilities to own foreign offices 51,314 64,272 6,645 25,178 4,876 14,615 —20,498 9,928 —23,222| 98,064 745,592
Liabilities to unaffiliated foreigners:

9 demand deposits 9,940 1,137 12,669 958 -1,081 2,852 943 -39 848 —615 30,601
10 time deposits ! 21,475 -18,200 2,048| 12,469| -1,071 8,029 -419| -6,405 97| 11,279 135,252
" other liabilities 2 25,248 | 25,888 9,851 15,691 4613 -4,907| 19,836| 13,316| -17,370| 10,106 140,028

By holder:
Liabilities to:
12 own foreign offices 51,314| 64,272 6,645 25,178 4,876 14,615 —20,498 9,928 -23,222| 98,064 745,592
13 unaffiliated foreign banks 19,246| -13,322 -5,020 9,923 1,673| 12,670| 15,084| -5959| -6,018| -16,429 122,784
14 other private foreigners 19,736 24,139 267 | 16,247 6,672 -3,450 5,687 11,098 -10,197| 17,551 172,932
15 international financial institutions * -2,199( -1,992 3,983 2,948| -5,884| -3,246 411 1,733 —404| -2,910 10,165
By type of reporting institution: 5
U.S.-owned banks’ liabilities to:
16 own foreign offices 74,046| 46,286| 24,103 50,742 -8,036 7,237| -33274| 22,314| -5026( 62,272 422,752
17 unaffiliated foreign banks 5,592 2,385| -10,282 7,952 -572 8,494 5,760 -687 -734| -1,954 47,624
18 other private foreigners and international financial institutions *.............ccccoocnvuuuce -16,345 7,488 11,787 -4,813 824 -569| -4,323 6,970 128 4,713 85,469
Foreign-owned banks’ liabilities to:
19 own foreign offices -22,732| 17,986| -17,458| -25564| 12,912 7,378 12,776| -12,386| -18,196( 35,792 322,840
20 unaffiliated foreign banks 20,804 -16,626| 10,068 2,818 1,569 6,349 3,927| -3,980| -4,238| -12,335 66,938
21 other private foreigners and international financial institutions *.............ccccoonveuuce ,8941  -2,0: 4911 10,439 -2,663| -3,793 -549 373 -517| -1,343 31,733
U.S. brokers’ and dealers’ liabilities to:
22 unaffiliated foreign banks -7,150 919| -4,806 -847 676| -2,173 5397 -1,292| -1,046| -2,140 8,222
23 other private foreigners and international financial institutions *.............ccccoonvuuuce 24,988| 16,695| 11,126 13,569 2,627 -2,334( 10,148 5,488| -10,212| 11,271 65,895
24 Payable in foreign currencies -7,067 8,619 -1,447 1,576 -4,899| -2,297| 17,508 9,554 —19,224 781 90,532
25| Banks’ custody liabilities, payable in dollars '3 6,923 13,498| -11,853| 1,949 -4,348| 25,073 -10,480| 17,917 -285 6,346 118,864
26 Of which: Negotiable and readily transferable instruments 6,063 9,765 -12,484| -1,885| -4,430( 24,862| -11,594| 15,674 -299 5,984 77,824
By area:
27| Industrial countries ¢ —46,472| 57,736 -22,473| -3,505 4,525( —25,019| 12,038 36,872| -83,206| 92,032| 1,002,750
28 Western Europe -32,277| 40,736 -3,720| -8,171 9,914( -30,300( 18,737 | 28,469| -80,197| 73,727 706,581
29 Canada -2,126| -9,360 2,360 3,402 -3,311| -4,577| -6,675 1,521 -3,646 -560 39,747
30 Other -12,069| 26,360 -21,113 1,264| -2,078 9,858 24 6,882 637| 18,865 256,422
31| Caribbean banking centers 7 81,034 34,112 7,370 34,014 -10,854| 50,504 4471 6,726 6,483 | 33,908 582,869
32| Otherareas 599 19,145 -1,670 2,868| -8,084 7,485 —4,939 5,447 7914 10,723 329,251
33 Of which: Members of OPEC, included below ¢ 4415 -2,452| -3,622 2,723 3,596 1,718| -2,001 -714| -1,626 1,889 35,213
34 Latin America 687 7,284 1,016| -1,088| -1,140 1,899| -3,290 3,906 5,094 1,574 109,153
35 Asia 3,542 8,513 -5,412 1,324 —248 7,878 -3,788| -3,118 2,338 13,081 173,809
36 Africa 735 -189 444 -19 161 149 310 178 -353 -324 4,710
37 Other @ -4,365 3,537 2,282 2,651| -6,857| -2,441 1,829 4,481 835 -3,608 41,579
Memoranda:
1|International banking facilities’ (IBF’s) own liabilities, payable in dollars (in lines A9 and B7 above) 20,569 4,4741 -10,869 9,844 30,105 -8,511| —24,769| 18,858| -37,418| 47,803 388,700
By holder:
Liabilities to:

2 own foreign offices -16,153 | 42,743| -20,268| -7,728| 28,685| -16,842| 21,298 19,171 -33,713| 78,583 252,782

3 unaffiliated fOreign DANKS ..ot 23,276 -20,027 2,633| 12,045 —601 9,199 3,667 -5,747| -4,812| -13,135 77,826

4 foreign official agencies 8,385 | —14,248 5,443 1,270 552 1,120 -5,973 8,203 1,074 -17,552 33,681

5 other private foreigners and international financial institutions *...........cccccooovvvreennee 5,061 -3,994 1,323 4,257 1,469| -1,988| -1,165( -2,769 33 -93 24,411

By bank ownership:

6 U.S.-owned IBF's -3,039 3,773| -11,788 8,925| -4,706 4530 -7,602 -324| 5412 17,111 88,586

7 Foreign-owned IBF’s 23,608 701 919 919| 34,811 -13,041| -17,167| 19,182 -32,006| 30,692 300,114

8 |Negotiable certificates of deposit held for foreigners ' (in lines A13 and B25 above)............ccccoveeue. 3,743 | -14,418| -2,289| -1,484 -581 8,097 -9,565 366| -1,656( -3,563 19,665

See footnotes on page 74.
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Table 10. U.S. International

[Millions
Western Europe European Union
Line (Credits +, debits -)' 2001
2000 2001~ 2000 2001 »
| Il 114 \'A4
Current account

1 |Exports of goods and services and income receipts 437,170 402,367 111,346 106,641 93,559 90,821 391,637 360,541

2| EXPOrts 0f GOOUS ANA SEIVICES ......uuvvurrveurrerrieeeereeisseisseseee e senesenes 281,812 271,174 71,644 71,259 63,589 64,682 255,258 244,766

3 Goods, balance of payments basis 2 178,793 171,833 47,894 45,849 37,744 40,346 162,583 156,178

4 Services 3 103,019 99,341 23,750 25,410 25,845 24,336 92,675 88,588

5 Transfers under U.S. military agency sales Contracts ...........ccoocvvereuviencinnnennns 3,143 3,488 899 1,068 803 718 2,506 2,425

6 Travel 26,498 22,231 5,206 6,130 6,491 4,404 24,136 20,231

7 Passenger fares 6,897 5,816 1,380 1,627 1,677 1,132 6,656 5,632

8 Other transportation 9,340 8,945 2,212 2,235 2,402 2,096 8,055 7,714

9 Royalties and license fees ® 18,201 18,432 4,374 4,485 4,437 5,136 16,584 16,579
10 Other private services 38,768 40,273 9,636 9,832 9,997 10,808 34,582 35,869
1 U.S. Government miscellaneous services 172 156 43 33 38 42 156 138
12| INCOME FBCEIPES ...evveieecireei ettt 155,358 131,193 39,702 35,382 29,970 26,139 136,379 115,775
13 Income receipts on U.S.-owned assets abroad 155,207 131,034 39,663 35,342 29,930 26,099 136,240 115,628
14 Direct investment receipts 65,503 56,650 17,368 15,429 12,165 11,688 56,215 48,095
15 Other private receipts 88,868 73,436 22,010 19,712 17,497 14,217 79,305 66,695
16 U.S. Government receipts 836 948 285 201 268 194 720 838
17 Compensation of employees 151 159 39 40 40 40 139 147
18 |Imports of goods and services and income pay -521,433 -488,130 -130,835 -133,792 -112,422 -111,081 -467,900 -441,719
19| Imports of goods and services -336,818 -325,451 -84,453 -88,974 -73,124 -78,900 -301,888 294,584
20 Goods, balance of payments basis —243,426 —241,197 —-63,104 62,475 -56,639 -58,979 -219,946 219,742
21 Services 3 -93,392 -84,254 -21,349 -26,499 -16,485 -19,921 -81,942 -74,842
22 Direct defense expenditures 7,971 -8,586 -2,076 -2,092 2,153 2,265 -6,252 -6,897
23 Travel 22,674 -20,266 -3,862 -7,161 —6,353 -2,890 —20,585 -18,393
24 Passenger fares 13,238 -12,960 2,723 4,122 —4,031 2,084 -11,981 11,709
25 Other tranSPOTTALION ............vuuucvvenreierieereesesiese e 13,633 12,857 -3,406 -3,285 -3,192 2,974 11,126 10,444
26 Royalties and license fees ° -8,501 8,435 -1,966 -2,062 —2,165 —2,242 -6,807 -6,444
27 Other private services 5 -26,219 -20,004 -7,030 -7,496 1,698 -7,176 —24,194 -19,979
28 U.S. Government miscellaneous services -1,156 -1,146 -286 -281 -289 -290 -997 -976
29| Income payments -184,615 -162,679 -46,382 44818 -39,298 -32,181 -166,012 -147,135
30 Income payments on foreign-owned assets in the United States ... —-184,388 -162,452 -46,318 —44,766 -39,251 -32,117 -165,826 -146,948
31 Direct investment payments 45,781 -32,561 -10,971 -10,801 —8,045 2,744 41,477 28,323
32 Other private payments -95,871 -90,196 24,989 23,869 -21,387 -19,951 —84,703 —81,542
33 U.S. Government payments.. 42,736 -39,695 -10,358 -10,096 -9,819 -9,422 -39,646 -37,083
34 Compensation of employees .... —227 —22 —64 52 —47 —64 -186 -187
35 |Unilateral current transfers, net -1,293 -1,542 =379 =21 -435 -457 -168 -64
36| U.S.Government grants ¢ -505 715 -187 -154 -218 -156 —2 -8
37| U.S. Government pensions and other transfers -1,442 -1,586 -373 -356 -369 —488 -1,234 -1,310
38| Private remittances and other transfers © 654 759 181 239 152 187 1,068 1,254

Capital and financial account
Capital account
39 |Capital i net 156 142 35 35 36 36 140 114
Financial account
40|U.S.-owned assets abroad, net (increase/financial outflow (=))............ccccceoeiieiani -367,391 -260,063 -188,741 -66,865 25,288 -29,745 -340,816 -250,015
312 U.Sé. %ﬁfial reserve assets, net -6,013 -223 250 -164 -168 -141 -1,187 -529
o
43 Special drawing rights
44 Reserve position in the International Monetary Fund ..
45 Foreign currencies. -6,013 223 250 -164 -168 -141 -1,187 -529
46| U.S. Government assets, other than official reserve assets, net. 545 328 195 89 -203 247 452 321
47 U.S. credits and other long-term assets -451 -515 -13 -26 . Y{ ) P =219 =215
48 Repayments on U.S. credits and other long-term assets & 939 866 237 109 273 247 621 549
49 U.S. foreign currency holdings and U.S. short-term assets, net. 57 -23 -29 6 50 -13
50| U.S. private assets, net.. -361,923 —260,168 -189,186 -66,790 25,659 -29,851 -340,081 —249,807
51 Direct investment 77,213 —65,956 17,143 27,131 -15,270 6,412 67,874 -59,387
52 Foreign securities -99,354 -56,48 -24,131 25,933 10,655 -17,076 -86,985 -56,161
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns.......... —78,060 -88,136 —61,557 4,065 -33,382 2,738 —83,244 -93,319
54 U.S. claims reported by U.S. banks, not included elsewhere -107,296 —49,591 -86,355 17,791 63,656 -9,101 -101,978 —40,940
55 |Foreign-owned assets in the United States, net (increase/financial inflow(+)).. 655,195 569,690 272,525 161,280 -13,726 149,611 610,679 534,650
56| Foreign official assets in the United States, net -5,105 —2,455 -1,482 -3,300 4,761 —2,434 (') ('8
57 U.S. Government securities (1) (') (") ('7) (') (') ('8) (18)
58 U.S. Treasury securities ° (1) (17) (') ('7) ) (17) ('8) (18)
59 Other 10 (17) (17) (17) (17) (17) (17) (18) (18)
60 Other U.S. Government liabilities ' -293 -933 -341 -462 =27 -103 347 -93
61 U.S. liabilities reported by U.S. banks, not included elsewhere..............cccccoevumervenee (1) (1) (') ('7) (1) (1) ) (18)
62 Other foreign official assets 2 () () (') ('7) () () ('®) ('8)
63| Other foreign assets in the United States, net 660,300 572,145 274,007 164,580 -18,487 152,045 18) (1
64 DIFECE INVESEMENT .......ooouveriiscieeeiceit st 222,934 140,005 50,085 57,297 24,716 7,907 201,778 124,89
65 U.S. Treasury securities. (") () (1) (‘2 (‘7% (") 18 (')
gg Hg securities other than U.S. Treasury securities 348,638 288,777 96,831 80,10 41,86 69,979 333,830 275,575
.S. currency
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns. 121,17 102,39 108,476 -1,190 —4,888 | ... 131,474 90,498
69 U.S. liabilities reported by U.S. banks, not included elsewhere (") (") () (") (") (") 18 -56,056 843,771
70 | Statistical discrepancy (sum of above items with sign r ) —202,404 —222,464 —-63,951 -67,028 7,700 -99,185 -193,572 -203,507
Memoranda:

71 |Balance on goods (liNes 3 and 20) ...........cccceuruniiuciuneinriiniereeineiesiee e —-64,633 -69,364 -15,210 -16,626 -18,895 -18,633 -57,363 -63,564
72 |Balance on services (lines 4 and 21) 9,627 15,087 2,401 -1,089 9,360 4,415 10,733 13,746
73 |Balance on goods and servicesélines 2and 19) -55,006 -54,277 -12,809 -17,715 -9,535 -14.218 -46,630 -49,818
74 |Balance on income (lines 12 an -29,257 -31,486 -6,680 -9,436 -9,328 -6,042 -29,633 -31,360
75 |Unilateral current transfers, net (line 35) -1,293 -1,542 -379 =271 -435 -457 -168 -64
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) ™ ... -85,556 -87,305 -19,868 —27,422 -19,298 20,717 —76,431 81,242

See footnotes on page 74.
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Transactions, by Area
of dollars]
European Union 1 United Kingdom European Union (6) '
2001 2001 2001 Line
2000 20017 2000 20017
Il I Ve I Il 11K IV e I Il 11K IV e
99,330 94,441 85,070 81,700 130,371| 116,409 32,439 31,556 21,790 24,624 196,817| 184,955 50,209|  47,7M 43,908 43,007 1
64,081 63,502 58,565 58,618 71,218 68,821 17,233 18,869 16,738 15,981 139,066 133,110 35,371 33,738 32,044 31,957 2
43,062 40,697 35,283 37,136 40,727 39,809 10,358 11,310 9,303 8,838 96,057 92,191 25,768 23,408 20,905 22110| 3
21,019 22,805 23,282 21,482 30,491 29,012 6,875 7,559 7,435 7,143 43,009 40,919 9,603 10,330 11,139 9,847 4
556 707 573 589 369 373 82 98 113 80 842 1,164 196 279 300 389 5
4,696 5,597 5,934 4,004 9,957 8,541 1,971 2,403 2,362 1,805 10,056 8,254 1,889 2,225 2,639 1501| 6
1,336 1577 1,619 1100 2,751 2420 580 682 642 516 3183 2628 616 730 810 42| 7
1,873 1,944 2,089 1,808 1914 1,835 450 472 496 417 4166 3937 946 980 1,087 924 8
3,997 4,097 4,050 4,435 3,271 3,473 769 837 853 1,014 8,010 7,761 1,880 1,893 1,912 2,076 9
8,523 8,854 8,984 9,508 12,199 12,338 3,012 3,059 2,962 3,305 16,646 17,091 4,055 4,207 4,370 4,459 10
38 29 33 38 30 32 1 8 7 6 106 84 21 16 21 26 11
35,249 30,939 26,505 23,082 59,153 47,588 15,206 12,687 11,052 8,643 57,751 51,845 14,928 14,003 11,864 11,050| 12
35,213 30,902 26468 23,045 59.083 47511 15.188 12668 11,032 8623 57,698 51,792 14914 13:990 11851 11037| 13
15.122 13,077 10194 9702 21833 15,986 5737 398 3395 2,456 25,855 24’524 6.977 693 5,239 5615 14
19,838 17,648 16,039 13,170 37,232 31,507 9,451 8,270 7,637 6,149 31,320 26,612 7,754 7,134 6,444 5280 15
253 177 235 173 18 18 18 523 656 183 163 168 142| 16
36 37 37 37 70 77 18 19 20 20 53 53 14 13 13 13| 17
-117,303| -119,653| -103,346| -101,417| -171,126| -162,224 -43,633 -43,802 -37,331 -37,458| -228,178( -211,032 -57,206 -58,239 -48,519 -47,068| 18
—75,556 79,241 -67,625 —72,162 -70,989 —65,654 -17,360 -17,801 -14,116 -16,377| -173,715| -170,356 -44,113 46,235 -38,595 41,413 19
-56,885 -56,005 —52,224 -54,628 —43,388 -41,101 -10,964 -10,503 -9,410 -10,224 | -133,187| -133,198 34,681 -34,177 -31,781 -32,559 | 20
-18671| -23236| -15401| -17534| -27,601| 24,553 6,396 7,298 4,706 -6153| -40528| -37,158 -9432| 12,058 6,814 -8,854| 21
1,655 -1,665 -1,732 -1,845 -609 —676 -161 -151 -184 -180 5,170 -5,707 -1,373 -1,401 -1,408 -1,525( 22
-3,538 —6,441 5,722 —2,692 —6,368 -5,708 -1,260 -1,772 -1,530 -1,146 -10,314 -9,185 -1,777 -3,329 —2,909 -1,170| 23
—2,461 3,724 -3,633 -1,891 —4,746 —4,628 -1,019 -1,463 -1,395 -751 5,109 —4,990 —-1,065 -1,623 -1,495 -807| 24
—2,700 —2,663 —2,623 —2,458 —2,647 —2,416 —601 —633 —611 -571 5,442 5,142 -1,326 -1,305 -1,298 -1,213| 25
-1,513 -1,520 -1,625 -1,786 —1,420 -1,377 -346 —224 -367 —440 3,997 -3,991 -854 -1,014 -1,025 -1,098( 26
6,561 -6,983 179 -6.614| 11730 9,666 -2,989 -3,035 -598 -3,044 -9.693 7,368 2,844 -3195 1515 -2.844| 27
-243 —240 245 —248 -81 -82 —20 -20 21 -21 -803 =775 -193 -191 -194 -197| 28
-41,747 —40,412 -35,721 —29,255| -100,137 -96,570 —26,273 —26,001 —23,215 -21,081 —-54,463 —40,676 -13,093 -12,004 —9,924 -5,655| 29
—-41,696 —-40,368 35,680 —29,204( -100,081 -96,512 —26,258 —25,987 —23,202 -21,065 —54,352 —40,567 -13,063 -11,978 —-9,900 -5,626| 30
—9,903 —-9,530 —6,884 —2,006 -16,172 -15,104 —4,734 —4,853 3,455 —2,062 —22,754 -11,522 5,015 —4,381 —2,855 729 31
—22,156 -21,448 -19,562 -18,376 —61,530 -59,994 -16,080 -15,768 -14,363 -13,783 -18,799 -17,7117 —4,976 4,647 —4,286 -3,808| 32
—9,637 -9,390 -9,234 -8,822 —22,379 -21,414 5,444 -5,366 5,384 -5,220 -12,799 -11,328 -3,072 —2,950 —2,759 —2,547| 33
51 —44 -41 -51 —56 -58 -15 -14 -13 -16 -111 -109 -30 —26 —24 29| 34
—1? 1!13 _3§ -22 1,278 1,414 364 368 335 347 -328 -390 -101 -87 -100 -102 gg
-326 -323 -329 -332 215 ) 58 59 61 54 676 ~719 2179 474 2178 18| 37
311 340 293 310 1,493 1,646 422 427 396 401 348 329 78 87 78 86| 38
28 28 29 29 49 40 10 10 10 10 67 54 13 13 14 14| 39
-161,085 -59,746 -21,042 -8,142| -212,057( -160,173| -113,756 -14,312 25,536 -6,569 -82,366 -91,192 -44,585 -51,294 127 4,560 | 40
-124 -96 -168 —141 -187 -106 -81| 41
42
43
44
-124 -96 -168 —141 87| e | e -106 -81| 45
135 16 -3 173 141 131 -1 L [ 133 40 -10 -13 [ [ [ 46
-12 —25 -178 47
161 40 175 173 135 133 133 48
-14 T e | s 6 -2 -1 =1 e | s 40 -10 -13 [ [ 49
161,096 | 59,666 -20,871 -8174| -212198| -160,304| -113755| —14311| -25536 6,702 82406 -90995| -44572| 51297 233 4641| 50
-15691| -25629| 13411 -4656| 281976 23523 8,875 -8,545 -5.077 -1.026| 24839 34107 4864 -15.982 -8,883 -4378| 51
—22,341 —27,136 9,583 -16,267 -79,049 —42,511 23,354 -7,002 7,511 -19,666 -11,811 —-18,448 -1,012 —21,235 2,235 1,564 52
-61.342 52| 341380 2361 48312 -72732| 52519 3547|  -24:351 501| 24398 27390 -9570 5754 13815 1,749| 53
-61.722 -6,953 17.337 10398 -55861| -21538| 29,007 -2311 -3.619 13399 -21.358| 11050 29126 -8,326 20,696 5.706| 54
252,429 150,435 11,447 120,339 336,597 322,747 177,820 50,364 15,970 78,593 220,099 178,728 65,560 88,426 -4,770 29,512| 55
18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 56
18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 57
18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 58
18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 18) 18’ 59
| B 4 I I - | | I I - | B | IR
] N N N I | R - N I N 1 I - N | O
(IB) (18) (IB) (18) (lB) (13) (lB) (13) (lﬂ) (13) (lB) (13) (lB) (13) (lB) (18) 63
38,154 55,666 21,488 9,591 73,667 25,417 10,883 5,258 6,726 2,550 108,373 96,094 27,092 46,843 16,795 5364 64
(IB) (18) (IB) (18) (lB) 18 (lB) (13) (lﬂ) (13) (lB) (13) (lB) 18" (lB) (18) 65
91,059 77,561 41,107 65,848 213,139 202,201 61,404 56,113 38,213 46,471 93,491 57,862 23,699 16,417 3,003 14,743 gg
88,977 4,234 2,713 oo 86,314 64,364 74,383 5,937 —4,082 | oo 43,487 23,959 12,921 10,266 T72| e 68
834,299 813,024 | 18-48,497 1844945 | 18-36,266 830,773 831,132 18-5075| 18-24,862 829,578 | 18-25,276 181,117 181,824 814,958 | 18-25,215 189,550 69
-73,383| 65,521 27,881 -92,484| -85112| -118,213| -53,244| -24,184| 18,762 -59,547| -106,111| -61,123| -13,980( -26,560 9,340| -29,923| 70
-13,823 -15,308 -16,941 -17,492 —2,661 -1,292 -606 807 -107 -1,386 -37,130 —41,007 -8,913 -10,769 -10,876 -10,449( 71
2,348 —431 7,881 3,948 2,890 4,459 479 261 2,729 990 2,481 3,761 17 -1,728 4,325 993| 72
-11,475 -15,739 —-9,060 -13,544 229 3,167 -127 1,068 2,622 -396 -34,649 -37,246 8,742 —12,497 —6,551 -9456| 73
—6,498 -9,473 -9,216 —6,173 —-40,984 —48,982 -11,067 -13,314 -12,163 -12,438 3,288 11,169 1,835 1,999 1,940 5395 | 74
-16 16 -39 —25 1,278 1,414 364 368 335 347 -328 -390 -101 -87 -100 -102( 75
-17,989 —25,196 -18,315 —19,742 -39,477 —44,401 -10,830 -11,878 —9,206 —12,487 -31,689 —26,467 —7,008 -10,585 —4,711 -4,163| 76
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Table 10. U.S. International
[Millions
Eastern Europe Canada
Line (Credits +, debits —) ! 2001
2000 2001 » 2000 2001~
I (114 \'A4
Current account
1|Exports of goods and services and income receipts 14,544 14,965 3,934 3,902 3,702 3,427 229,634 211,326
2| EXPOrts 0f GOOUS ANA SEIVICES .......uvverrveureearircierrrissesissesssre e sesensssee s eneeees 10,180 11,131 2,819 2,941 2,713 2,658 202,409 188,259
3 Goods, balance of payments basis 2 5,925 6,826 1,694 1,832 1,608 1,692 178,987 163,939
4 Services 3 4,255 4,305 1,125 1,109 1,105 966 23,422 24,320
5 Transfers under U.S. military agency sales Contracts ...........ccoocvvereervenernnnennns 397 483 131 143 124 85 143 117
6 Travel 1,336 1,191 296 365 312 218 7,055 6,300
7 Passenger fares 89 72 18 24 16 14 1,713 1,655
8 Other transportation 342 266 58 72 67 69 2,703 2,516
9 Royalties and license fees ® 247 303 63 75 76 89 2,101 2,138
10 Other private services 1,793 1,924 545 413 493 473 9,633 11,521
1 U.S. Government miscellaneous services 51 66 14 17 17 18 74 73
12| INCOME FBCEIPES ...evveieeciseei ettt 4,364 3,834 1,115 961 989 769 27,225 23,067
13 Income receipts on U.S.-owned assets abroad 4,344 3,814 1,110 956 984 764 27,147 22,988
14 Direct investment receipts 1,650 1,622 475 462 403 282 14,518 13,064
15 Other private receipts 2,200 1,905 511 485 459 450 12,629 9,924
16 U.S. Government receipts 494 287 124 9 122 32
17 Compensation of BMPIOYEES .........c.ccuuriururircrireiieee et eenn 20 20 5 5 5 5 78 79
18 |Imports of goods and services and income pay -21,273 -19,561 -5,652 -4,815 -4,748 -4,346 -259,612 -238,058
19| Imports of goods and services -18,669 -16,920 -4,951 4,144 -4,037 -3,788 -250,268 -236,647
20 Goods, balance of payments basis -16,101 -14,453 —4,438 -3,254 -3,360 -3,401 233,678 219,588
21 Services 3 -2,568 -2,467 -513 -890 677 -387 -16,590 -17,059
22 Direct defense expenditures -119 -144 -45 -30 -34 -35 =70 -79
23 Travel -1,270 -1,158 —244 -524 276 -114 -6,367 -6,397
24 Passenger fares -365 -369 -51 -130 -144 44 -827 —676
25 Other tranSPOTTALION ............vuuucvvenreierieereesesiese e 249 -211 -50 -53 -52 -56 -3,578 -3,295
26 Royalties and license fees ° -83 -61 -9 -17 -23 -12 -987 -1,206
27 Other private services ® -426 -458 -99 -119 -131 -109 —4,555 -5,160
28 U.S. Government miscellaneous services -56 -66 -15 =17 -17 -17 -206 246
29| Income payments —2,604 2,641 -701 671 - 558 -9,344 -1,411
30 Income payments on foreign-owned assets in the United States ... —2,558 -2,595 -687 —-661 -703 -544 —9,088 -1,156
31 Direct investment payments -123 -210 =37 51 =77 —45 -911 5,364
32 Other private payments -1,018 -830 —253 —222 -216 -139 -6,214 4,516
33 U.S. GOVErNMENT PAYMENLS.......cvveeveeerierereeseereeneeeeeseeresesessessssesseseessesseesasessses -1,417 -1,555 -397 -388 -410 -360 -1,963 -2,004
34 Compensation of employees —46 -46 -14 -10 -8 -14 —256 —255
35 |Unilateral current transfers, net -3,667 -3,538 -909 -826 -910 -893 -124 -152
36| U.S.Government grants ¢ -1,789 -1,541 -399 -348 -389 —405
37| U.S. Government pensions and other transfers -48 -57 -13 -13 =20 -1 -499 -534
38| Private remittances and other transfers © -1,830 -1,940 -497 -465 -501 477 -225 -218
Capital and financial account
Capital account
39 |Capital i net 26 16 4 4 4 4 109 137
Financial account
40|U.S.-owned assets abroad, net (increase/financial outflow (=))...........ccccceoeiiienini 337 -1,492 -1,028 -149 10 -325 -39,363 -39,073
41| U.S. official reserve assets, net
42 Gold 7
43 Special drawing rights
44 Reserve position in the International Monetary Fund ..
45 Foreign currencies
46| U.S. Government assets, other than official reserve assets, net............ccccocvvveveencine -432 28 19 -43 7 45
47 U.S. credits and other long-term assets -852 -89 -2 -46 —20 -21
48 Repayments on U.S. credits and other long-term assets ¢ 418 17 21 3 27 66
49 U.S. foreign currency holdings and U.S. short-term assets, net. 2
50| U.S. private assets, net 769 -1,520 -1,047 -106 3 -370 -39,363 -39,073
51 Direct investment 277 —2,286 -1,188 -859 -233 -6 -18,301 20,024
52 Foreign securities -176 1,599 885 183 57 474 14,720 -2,281
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns.......... -111 173 183 23 =33 [, -3,188 1,090
54 U.S. claims reported by U.S. banks, not included elsewhere 779 -1,006 -927 547 212 -838 -3,154 17,858
55 |Foreign-owned assets in the United States, net (increase/financial inflow(+)).. 16,421 9,742 -56 8,755 7,056 -6,013 51,336 11,937
56| Foreign official assets in the United States, net (') ('8 ()] (18) ()] (') =172 -303
57 U.S. Government securities (8) (%) (") (") (') (") (' (M
58 U.S. Treasury securities ° ('8) ('8) ('8) ('8) (18) ('8) ('7) ('7)
59 Other 1© () (%) (%) (%) (%) () (17) ()
60 Other U.S. Government liabilities ' 335 28 o [ -3 22 63 -16
61 U.S. liabilities reported by U.S. banks, not included elsewhere..............cccccoevumervenee ('8) (18) (18) ('8) (18) ('8) (7 ('7)
62 Other foreign official assets 2 (%) ('8) ('8) ('8) ('8) (%) ('7) ('7)
63| Other foreign assets in the United States, net (%) (') (') (') (‘2 (18) 51,508 12,240
64 Direct investment 1,326 3,515 175 1,950 1,67 -283 27,975 1,961
65 U.S. Treasury securities (1) (183 (18) (%) (m& (1) (w& (Wg
66 U.S. securities other than U.S. Treasury securities 1,275 54 265 325 2 -79 18,57 15,41
67 U.S. currency
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns. -132 -171 -168 -30 27 [, 7,080 4221
69 U.S. liabilities reported by U.S. banks, not included elsewhere 813,617 185,830 18-337 186,510 185,330 185,673 (") (")
70 | Statistical discrepancy (sum of above items with sign r ) 6,388 -132 3,707 -6,871 -5,114 8,146 18,620 54,483
Memoranda:
71 |Balance on goods (liNes 3 and 20) ...........cccceuruiunciineinrenireeineiesieee e -10,176 -7,627 2,744 -1,422 -1,752 -1,709 -54,691 -55,649
72 |Balance on services (lines 4 and 21) 1,687 1,838 612 219 428 579 6,832 7,261
73 |Balance on goods and servicesélines 2and 19) -8,489 -5,789 -2,132 -1,203 -1,324 -1,130 -47,859 —48,388
74 |Balance on income (lines 12 an 1,760 1,193 414 290 278 211 17,881 21,656
75 |Unilateral current transfers, net (line 35) . - -3,667 -3,538 -909 -826 -910 -893 -724 -752
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) %3 ... 10,396 8,134 2,627 1,739 1,056 1,812 30,702 97484

See footnotes on page 74.
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Transactions, by Area—Continued
of dollars]
Canada Latin America and Other Western Hemisphere Japan
2001 2001 2001 Line
2000 2001 ° 2000 2001 °
[ e Ve I [ 1K Ve [ 11 Ve
55,941 56,988 49,196 49,201 304,094 275,610 73,560 70,651 67,779 63,620 112,278 99,011 21,724 25,159 24,274 21,854 1
49,378 50,898 43,821 44,162 225,375 212,358 54,452 54,363 52,709 50,834 98,470 89,088 24,939 22,601 21,425 20,123 2
42649 44707  37,967|  38616| 170,262| 150442| 41,410\  40539|  38834| 38659 63576  56038|  16062| 14562 12,861  12553| 3
6,729 6,191 5,854 5,546 55,113 52,916 13,042 13,824 13,875 12,175 34,894 33,050 8,877 8,039 8,564 7,570 4
25 48 27 17 838 723 159 239 194 131 590 570 227 116 119 108 5
1,973 1,818 1,474 1,035 21,909 20,068 4,852 5,584 5473 4,159 10,238 9,181 2,709 2,262 2,484 1,726 6
587 431 376 261 5,958 5,116 1,308 1471 1,385 952 3,773 2,959 797 683 881 598| 7
621 684 622 589 3,456 3132 802 803 814 713 3,508 3314 809 830 877 798| 8
513 503 536 586 2,995 3,258 747 794 822 895 6,993 7,020 1,736 1,742 1,720 1,822 9
2,986 2,688 2,803 3,044 19,792 20,450 5,132 4,893 5,145 5,280 9,730 9,939 2,578 2,391 2,467 2,503 10
24 19 16 14 165 169 42 40 42 45 62 67 21 15 16 15 1
6,563 6,090 5,375 5039| 78719  63252|  19,108|  16,288|  15070| 12786 13,808 9,923 2,785 2,558 2,849 1731 12
6,543 6,070 5,355 5020| 78589 63140  19.074|  16,255|  15036| 12775  13:800 9,915 2,783 2,556 2,847 1729 13
3,684 3,511 2,998 2871 19115 18577 4,566 345 4,856 4,810 266 5649 1535 1490 1,656 %8| 14
2,859 2,559 2,357 2,149 59,081 44,164 14,411 11,818 10,095 7,840 6,512 4,240 1,236 1,057 1,187 760 15
393 399 97 92 85 125 22 26 12 9 4 1 16
20 20 20 19 130 112 34 33 34 11 8 8 2 2 2 2 17
-62,088 -63,153 -57,766 -55,051| -322,905| -299,406 -80,677 =11,775 -72,832 -68,122 -209,517| -182,487 -50,395 -44,975 -44,690 -42,427 18
-61,629| 63802 -57,081| -54,135| -248364| -237,301| 61619 -61,234| -58,253| 56,195 -165202| -144,952| -39478| -35944| -34,230| -35300| 19
-57,875 -59,192 -52,019 -50,502| -210,179| -199,676 -51,560 -50,801 -49,978 -47,337| -146,497| -126,645 -34,630 -31,175 -29,896 -30,944 20
-3754|  -4610| -5062| -3633| -38185| -37,625| ~-10059| -10433| -8275|  -8,858| -18705| -18307|  -4,848|  -4769|  -4,334|  -4356| 2
-23 18 18 -20 279 “412 -99 65 -98 S150|  -1.320) 1,273 282 318 333 30| 22
-1,030 -1,734 -2,702 -931 -17,977 -16,623 -4,571 -4,705 -4,188 -3,159 -2,872 -2,527 -664 -795 -634 -434 23
-136 -193 =221 -126 -3,046 -2,879 ~736 -803 =791 -549 -938 =901 -216 -259 -230 -196 24
-841 -853 -805 ~796 -3,232 -3,019 ~786 -783 -767 -683 -5,738 -5,182 -1,366 -1,301 -1,317 -1,198 25
-239 -462 -245 -260 -1,114 -1,079 264 -271 -270 274 -3974 -4,680 -1,358 -1,049 -1,085 -1,188| 26
-1,425 -1,278 -1,008 -1,449|  -12,013| -13,111 -3,476 -3,689 -2,031 -3915 -3,725 -3,615 -925 -1,017 -709 -964| 27
60 72 -63 -51 524 502 -127 -117 130 128 138 -129 =37 -30 -26 36| 28
-459 649 —685 -916 ~74,541 -62,105 -19,058 -16,541 -14,579 -11,927 -44,315 -37,535 -10,917 -9,031 -10,460 -7,127 29
-392 71 625 -850 -68,134 -55,403 -17,546 -14,935 -12,776 -10,146 -44,260 -37,481 -10,900 -9,020 -10,452 -7,109 30
1,396 2,357 983 628 2,928 218 655 -236 352 757 -7,337 2,375 -1,827 -264 -927 643 31
-1,264 -1,132 -1,098 -1,022 -52,280 -42,316 -13,396 -11,267 -9,906 ~1,747 -10,915 -10,182 -2,378 -2,328 -3,529 -1,947 32
-524 -514 =510 -456 -12,926 -13,305 -3,495 -3,432 -3,222 -3,156 -26,008 -24,924 -6,695 -6,428 -5,996 -5,805 33
-67 -62 -60 -66 -6,407 -6,702 -1,512 -1,606 -1,803 -1,781 -55 -54 =17 -1 -8 -18 34
-199 -162 -199 -192 -15,634 -17,046 -4,156 -4,171 -4,290 -4,429 -252 -303 -113 -53 -84 -53 35
-tgr2|  -2,064 506 525 2523 510 36
-130 131 130 143 756 848 -189 -173 -180 -306 “114 116 =30 =30 31 “25( 37
69 -31 69 -49| 12,906 -14,134|  -3461|  -3473| -3587|  -3613 -138 -187 -83 -23 -53 28| 38
31 29 37 40 256 257 58 65 65 69 24 32 8 8 8 8 39
-5,436 -14,270 -4,877 -14,490| -152,154| -100,299 -18,332 18,095 -38,065 -61,997 8,952 -28,521 -22,192 1,725 2,847 -10,901 40
4,137 -458 -445 -8 -4 -1 41
42
43
44
4,137 -458 -445 -8 -4 -1| 45
135 258 -82 61 213 39 -2 -1 [l [ [ 46
—676 -516 -249 =72 -62 47
899 804 175 135 295 48
-88 -30 -8 -2 =20(. . 39 -2 -1 -1]. 49
-5,436 -14,270 -4,877 -14,490| -152,289| -100,557 -18,250 18,034 -38,278 -62,063 4,776 -28,061 -21,746 1,734 50
-4537|  -5872|  -5103|  -4512| -19.948| -31545|  -9173| 2349 -16103|  -3920|  -8060| -7212| 2619 2434 51
623 -2,422 -216 -266 -33,282 -23,718 -3,254 -13,632 274 —6,558 21,966 -18,614 -6,150 -7,190 52
3,608 42 -2,771 211 ~77,996 -15,457 4,400 16,870 -10,983 -25,744 -2,795 2,890 -5,231 4,468 53
-5130| 6,018 3213|  -9923| -21083| -29,837| -10223| 17,145 -10918| -25841|  -6335| -5125|  -7.746 4,890 54
2,210 8,748 -6,700 7,679 167,878 151,461 33,653 33,489 23,670 60,649 61,758 71,700 4,612 5,729 55
-2,000 1,153 -275 819 18) 18) 18) 18) 18) 18) 18) 18) 18) 18 56
17 17) 17) 17) 18) 18) 18) 18) 18) 18) 18) 18) 18) 18] 57
17 W) 17) 17) 18) 18) 18) 18) 18) 18) 18) 18) 15) 18 58
17 W) 17) 17) 18) 18) 18) 18) 18) 18) 18) 18) 15) 18 59
= -24 = 11 7 -148 68 -109 -84 -23 -239 -275 -235 - 60
17 17) 17) 17) 18) 18) 18) 18) 18) 18) 18) 18) 15) 18 61
EW; EW) Eﬂ) Eﬂ) EIS) 18) 18) 18) 18) 18) 18) 18) 15) 18 62
4.210 7595  -6425 6,860 (%) (%) () (9 () () (9 () () (9 63
1,170 4,544 -6,505 2,752 4,326 2,073 235 -892 851 1,879 10,043 =317 -141 -1,642 64
(17) (17) (17) (17) (m) (m) (m) (m) (m) (m) (m) (m) (m) (m) 65
5,273 5,192 285 4,668 37,416 82,425 15,175 30,583 17,469 19,198 40,914 41,921 8,228 9,183 gg
4,442 -3,662 344 | 41,447 25,302 18,899 6,570 -2,684 2,517 5,446 —1,565 -1,508 =177 120 68
(') (') (") (') 1684,682 1841,809 18-724 18-2,663 188,118 637,078 185,594 631,936 181,732 181,595 184,103 831,160 69
9,541\ 11,820 20,309 12,813|  18,465| -10,577| -4,106| -40,354|  23,673|  10,210| 26,757  40568| 40,356 12,407 5346| -17,541| 70
-15,226 -14,485 —14,052 -11,886 -39,917 -40,234 -10,150 -10,262 -11,144 -8,678 -82,921 -70,607 -18,568 -16,613 -17,035 -18,391 I
2,975 1,581 792 1,913 16,928 15,291 2,983 3,391 5,600 3,317 16,189 14,743 4,029 3,270 4,230 3,214 72
-12,251 -12,904 -13,260 -9,973 -22,989 -24,943 ~7,167 -6,871 -5,544 -5,361 -66,732 -55,864 -14,539 -13,343 -12,805 -15,177 73
6,104 6,739 4,690 4,123 4,178 1,147 50 253 491 859 -30,507 -27,612 -8,132 —6,473 -7,611 -5,396 74
-199 -162 -199 -192 -15,634 -17,046 —4,156 =417 -4,290 -4,429 -252 -303 -113 -53 -84 -53 75
-6,346 -6,327 -8,769 -6,042 -34,445 -40,842 -11,273 -11,295 -9,343 -8,931 -97,491 -83,779 -22,784 -19,869 -20,500 -20,626 76
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Table 10. U.S. International

[Millions
Australia
Line (Credits +, debits —) ! 2001
2000 2001 »
I 114 [\
Current account
1 |Exports of goods and services and income receipts 25,411 21,279 5,463 5,524 5,098 5,194
2| Exports of goods and services 17,944 15,937 3,996 4,067 3,982 3,892
3 Goods, balance of payments basis 2 12,189 10,610 2,704 2,639 2,574 2,693
4 Services 3 5,755 5,327 1,292 1,428 1,408 1,199
5 Transfers under U.S. military agency sales contracts * 335 231 61 106 37 27
6 Travel 1,856 1,543 365 444 452 282
7 Passenger fares 528 445 113 130 119 83
8 Other transportation 334 312 72 76 89 75
9 Royalties and license fees ® 719 721 177 170 182 192
10 Other private services 1,975 2,067 502 501 527 537
1 U.S. Government miscellaneous services 8 8 2 1 2 3
12| Income receipts 7,497 5,342 1,467 1,457 1,116 1,302
13 Income receipts on U.S.-owned assets abroad 7,493 5,338 1,466 1,456 1,115 1,301
14 Direct investment receipts............... 3,625 2,186 580 620 3
15 Other private receipts 3,868 3,152 886 836 733 697
16 U.S. Government receipts
17 Compensation of employees 4 4 1 1 1 1
18 |Imports of goods and services and income pay -11,928 -9,378 -2,528 -3,089 -1,828 -1,933
19| Imports of goods and services -9,802 9,719 2,331 —2,571 2,537 —2,280
20 Goods, balance of payments basis 2 6,422 —6,459 —1,457 -1,639 -1,756 -1,607
21 Services 3 -3,380 -3,260 -874 -932 -781 -673
22 Direct defense expenditures -81 -112 -16 -50 -23 -23
23 Travel -1,465 -1,293 -398 -400 —267 -228
24 Passenger fares —619 -602 -164 -157 —-155 -126
25 Other transportation —244 -218 -58 -55 -58 —47
26 Royalties and license fees ° 73 53 -13 -15 -14 —11
27 Other private services ® -862 -950 =217 248 256 -229
28 U.S. Government miscellaneous services -36 -32 — = -8 ~
29| Income payments -2,126 341 -197 -518 709 347
30 Income payments on foreign-owned assets in the United States -2,119 347 -195 517 710 349
31 Direct investment payments —487 1,607 195 —-155 983 584
32 Other private payments -1,144 -819 —253 —235 -183 -148
33 U.S. Government payments —488 —441 -137 -127 -90 87
34 Compensation of employees -7 -6 —2 -1 -1 -2
35 |Unilateral current transfers, net -305 -347 -90 -84 -84 -89
36| U.S.Government grants *
37| U.S. Government pensions and other transfers -43 —45 —11 -12 -12 -10
38| Private remittances and other transfers © -262 =302 -79 -72 -72 -79
Capital and financial account
Capital account
39 [Capital i net 8 4 1 1 1 1
Financial account
40 [U.S.-owned assets abroad, net (increase/financial outflow (-)) -3,357 1,092 1,255 -2,183 3,663 -1,643
41| U.S. official reserve assets, net
42 Gold 7
43 Special drawing rights
44 Reserve position in the International Monetary Fund ..
45 Foreign currencies .
46| U.S. Government assets, other than official reserve assets, net 1
47 U.S. credits and other long-term assets
48 Repayments on U.S. credits and other long-term assets &
49 U.S. foreign currency holdings and U.S. short-term assets, net 1
50| U.S. private assets, net -3,358 1,092 1,255 2,183 3,663 —1,643
51 Direct investment -1,464 46 938 —613 70 -349
52 Foreign securities 968 -1,611 53 2,027 360 109
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns 1,484 —299 —61 —2,923 2,685 [
54 U.S. claims reported by U.S. banks, not included elsewhere —4,346 2,956 431 3,380 548 —-1,403
55 [Foreign-owned assets in the United States, net (increase/financial inflow(+)) 6,460 -2,157 -786 2,080 -2,095 -1,356
56| Foreign official assets in the United States, net ()] ('8 (18) (') ('8 (8
57 U.S. Government securities ('8) (18) ('8) ('8) (18) (18)
58 U.S. Treasury securities ° (18) ('8) ('8) ('8) (18) (18)
59 Other 10 (WB) (WB) (18) (18) (WB) (18)
60 Other U.S. Government liabilities ' -97 56 3 -52 49 56
61 U.S. liabilities reported by U.S. banks, not included elsewhere ()] ('8 (18) (') ('8 ('8
62 Other foreign official assets 2 (%) (%) ('8) (') (%) (%)
63| Other foreign assets in the United States, net (‘58 ('8) (') (18) (1) (1
64 Direct investment 2,43 1,995 -4 1,763 1,194 -95
65 U.S. Treasury securities: (‘2 (‘5? (') (%) (‘2 (')
66 U.S. securities other than U.S. Treasury securities 1,92 -1,76 -129 -582 —98. —67
67 U.S. currency
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns -1,099 629 224 576 A7 e
69 U.S. liabilities reported by U.S. banks, not included elsewhere 183,303 18-3,076 18-880 18375 182,184 18-387
70 | Statistical discrepancy (sum of above items with sign r ) -16,319 -10,493 -3,315 2,249 -4,755 -174
Memoranda:
71 |Balance on goods (lines 3 and 20) 5,767 4,151 1,247 1,000 818 1,086
72 |Balance on services (lines 4 and 21) 2,375 2,067 418 496 627 526
73 |Balance on goods and servicesélines 2and 19) 8,142 6,218 1,665 1,496 1,445 1,612
74 |Balance on income (lines 12 and 29 5,371 5,683 1,270 939 1,825 1,649
75 |Unilateral current transfers, net (line 35) -305 -347 -90 -84 -84 -89
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) ® 13,208 11,554 2,845 2,351 3,186 3,172

See footnotes on page 74.
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Transactions, by Area—Continued
of dollars]
Other countries in Asia and Africa International organizations and unallocated 16
2001 2001 Line
2000 2001 7 2000 2001 7
Il (114 IV » Il - [\

259,042 238,805 65,272 59,136 57,619 56,778 35,465 35,034 8,504 8,702 8,755 8983 1
223,371 210,462 56,853 52,054 51,228 50,327 6,141 6,180 1,533 1,564 1,516 1,567 2
162,477 152,143 41,288 37,936 36,080 36,839 1 3
60,894 58,319 15,565 14,118 15,148 13,488 6,140 6,180 1,533 1,564 1,516 1,567 4
8,614 7,201 1,878 1,642 1,744 1,937 5
13,150 11,781 2,769 3,552 3,419 2,041 6
1,787 1,671 445 484 440 302 7
9,946 9,276 2,371 2,282 2,408 2,215 556 531 140 126 136 129 8
4,791 4,968 1,210 1,211 1,231 1,316 1,983 2,035 484 495 499 557 9
22,276 23,104 6,811 4,871 5,823 5,599 3,601 3,614 909 943 881 881 10
330 318 81 76 83 78 11
36,571 28,343 8,419 7,082 6,391 6,451 29,324 28,854 7,061 7,138 7,239 7416 12
36,491 28,259 8,398 7,061 6,370 6,430 27,454 26,854 6,569 6,641 6,737 6,907 13
23,082 18,641 5,536 4,623 4,200 4,282 14,481 16,262 3,962 3,972 4,070 4258| 14
12,033 8,392 2,588 2,188 1,870 1,746 12,249 9,962 2,419 2,512 2,522 2509| 15
1,376 1,226 274 250 300 402 724 630 188 157 145 140 16
80 84 21 21 21 21 1,870 2,000 492 497 502 509| 17
-447,880 -413,209 -104,148 -101,821 -106,973 -100,267 -14,551 -15,096 -3,749 -3,623 -3,776 -3,948| 18
-409,452 -378,878 -94,838 -93,320 -98,438 -92,282 -2,866 -2,531 -732 -669 -577 -553 19
-368,114 -339,428 -84,524 -83,216 -88,768 -82,920 20
-41,338 -39,450 -10,314 -10,104 -9,670 -9,362 -2,866 -2,531 -732 -669 -577 -553 21
-3,720 -4,169 -1,026 -940 -1,026 -1,177 22
-11,912 -10,657 -2,906 -2,992 -2,386 -2,373 23
-5,164 -5,020 -1,408 -1,324 -1,318 -970 24
-12,865 -11,932 -3,119 -2,903 -3,003 -2,907 -1,519 -1516 -474 -412 -325 -305| 25
-300 -330 -81 -82 -84 -83 -1,074 -555 -140 -141 -138 -136 26
-6,614 -6,540 -1,570 -1,662 -1,651 -1,657 -273 -451 -117 -115 -113 -106| 27
-76 -802 -204 -201 -202 195 | i -9 -1 -1 -1 6| 28
-38,428 -34,331 -9,310 -8,501 -8,535 -7,985 -11,685 -12,565 -3,017 -2,954 -3,199 -3395( 29
-37,914 -33,791 -9,146 -8,390 -8,440 -7,815 -11,685 -12,565 -3,017 -2,954 -3,199 -3395( 30
-2,591 -489 =31 —261 —-99 —98 7,851 -8,984 -2,100 -2,074 -2,280 -2530( 31
-13,209 -10,945 -3,736 -2,740 -2,505 -1,964 -3,814 -3,549 -911 -874 -910 -854| 32
22,114 —22,357 -5,379 -5,389 -5,836 -5,753 -20 -32 -6 -6 -9 11| 33
514 -540 -164 -111 -95 -170 34
-22,250 -18,282 -4,186 -4,050 -4,716 -5,330 -10,011 -8,691 -1,998 -1,886 -1,726 -3,081 35
-11,382 -6,282 -1,074 -1,286 -1,607 2,315 -1,173 -732 253 -195 -140 -144| 36
—-497 -549 -154 -129 -128 -138 -1,306 -2,069 -267 -90 -157 -1,555 37
-10,371 -11,451 -2,958 -2,635 -2,981 -2,877 -7,532 -5,890 -1,478 -1,601 -1,429 -1,382| 38
126 138 36 35 31 36 39
-14,576 -18,332 -11,054 -4,474 208 -3,012 -13,400 7,125 -673 -6,143 -1,815 21,756| 40
1,586 -4,230 385 -1,171 -3,387 -57 ﬂ
-722 —630 -189 -156 -145 -140| 43
2,308 -3,600 574 -1,015 -3,242 83 21451
-54 107 245 -515 340 37 -1,178 -1,292 -355 =377 -336 224 46
-2,020 -2,038 -475 -809 -117 -637 -1,178 -1,292 -355 =377 -336 224 47
2,001 2,014 582 323 467 642 48
-35 131 138 -29 -10 32 49
-14,522 -18,439 -11,299 -3,959 -132 -3,049 -13,808 12,647 -703 -4,595 -4,092 22,037 50
-14,495 -14,708 -6,939 -2,786 -2,759 -2,224 -13,233 -14,334 -3,360 -3,109 -3,792 -4073| 51
117 2,424 -569 -210 1,669 1,534 -454 1,025 1,058 122 -394 239 52
-3,102 -2,074 -2,355 -311 592 [ ooereneerenrrnrres -78 25,746 2 -2 1 25,745 53
2,958 -4,081 -1,436 -652 366 -2,359 -43 210 1,597 -1,606 93 126 54
59,442 81,679 29,420 -864 21,337 25,786 5,728 1,407 5,474 7,885 11,561 -23,513| 55
(18 (18 (18 (18 (] (%) 5 L] 1 10 8| 56
(15) (18) (18) (WB) (lE) (lB) 57
(15) (18) (18) (WB) (lE) (lB) 58
15) (18) (18) (WB) (lE) (lB) 59
-1,642 -1,213 -748 -240 102 -327 5 L] 1 10 8| 60
(18) (18) (18) (18) (18) (18) 61
(15) (18) (18) (13) (lE) (lB) 62
(*2 (18 (*2 (%) ('2 (%) 5,723 1,388 5,474 7,884 11,551 23521 63
12,08 64 -48 765 -34 715 6,539 8,062 1,833 1,944 2,071 2214| 64
18 (15) (12 (15 (18? (18) (18) (18) (18) (18) (1&) (1&) 65
36,99 70,547 22,87 15,73 16,61 15,321 -97 566 290 =34 146 164 66
1,129 23,783 2,311 2,772 8,203 10,497 67
2,908 1,666 21 1,237 204 | s 182 -34,258 44 [ [ -34,353| 68
189,098 810,037 187,566 18-18,365 810,759 810,077 18-2,030 183,235 18996 183,151 181,131 18-2,043 69
165,196 129,201 24,660 52,038 26,494 26,009 -3,231 -19,779 -1,648 -4,935 -6,999 -197| 70
-205,637 -187,285 -43,236 -45,280 -52,688 -46,081 1 7
19,556 18,869 5,251 014 5,478 4,126 3,274 3,649 801 895 939 1,014 72
-186,081 -168,416 -37,985 -41,266 -47,210 -41,955 3,275 3,649 801 895 939 1,014| 73
-1,857 -5,988 -891 -1,419 -2,144 -1,534 17,639 16,289 4,044 4,184 4,040 4021 74
22,250 -18,282 -4,186 -4,050 -4,716 -5,330 -10,011 -8,691 -1,998 -1,886 -1,726 -3,081| 75
-210,188 -192,686 -43,062 -46,735 -54,070 -48,819 10,903 11,247 2,847 3,193 3,253 1,954 76
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U.S. International Transactions

April 2002

Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables:  Preliminary. " Revised. * Less than $500,000 (+/-) P Suppressed to avoid disclosure
of data of individual companies.

Table 1:

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

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

2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents, ex-
cludes imports of goods under direct defense expenditures identified in Census import documents, and reflects var-
ious other adjustments (for valuation, coverage, and timing) of Census statistics to balance of payments basis; see
table 2.

3. Includes some goods: Mainly military equipment in line 5; major equipment, other materials, supplies, and pe-
troleum products purchased abroad by U.S. military agencies in line 22; and fuels purchased by airline and steam-
ship operators in lines 8 and 25.

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

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

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

7. At the present time, all U.S. Treasury-owned gold is held in the United States.

8. Includes sales of foreign obligations to foreigners.

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

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

11. Includes, primarily, U.S. Government liabilities associated with military agency sales contracts and other trans-
actions arranged with or through foreign official agencies; see table 4.

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

13. Conceptually, line 76 is equal to “net foreign investment” in the national income and product accounts
(NIPA’s). However, the foreign transactions account in the NIPA’s (a) includes adjustments to the international
transactions accounts for the treatment of gold, (b) includes adjustments for the different geographical treatment of
transactions with U.S. territories and Puerto Rico, and (c) includes services furnished without payment by financial
pension plans except life insurance carriers and private noninsured pension plans. A reconciliation of the balance on
goods and services from the international accounts and the NIPA net exports appears in reconciliation table 2 in ap-
pendix A in this issue of the SUrvey or CUrrReNT BUsINEss . A reconciliation of the other foreign transactions in the two
sets of accounts appears in table 4.5 of the full set of NIPA tables in the August issue of the SURVEY.

Additional footnotes for historical data in July issues of the Survey:

14. For 1974, includes extraordinary U.S. Government transactions with India. See “Special U.S. Government
Transactions,” June 1974 SURVEY, p. 27.

15. For 1978-83, includes foreign currency-denominated notes sold to private residents abroad.

16. Break in series. See Technical Notes in the June 1989-90, 1992-95, and July 1996-2001 issues of the SUrVEy.

Table 2:

1. Exports, Census basis, represent transactions values, f.a.s. U.S. port of exportation, for all years; imports, Census
basis, represent Customs values (see Technical Notes in the June 1982 Survey), except for 197481, when they repre-
sent transactions values, f.a.s. foreign port of exportation (see July issues of the Survey for historical data).

From 1983 forward, both unadjusted and seasonally adjusted data have been prepared by BEA from “actual” and
“revised statistical” monthly data supplied by the Census Bureau (see Technical Notes in the December 1985 Sur-
VEY).

Seasonally adjusted data reflect the application of seasonal factors developed jointly by Census and BEA. The sea-
sonally adjusted data are the sum of seasonally adjusted five-digit end-use categories (see technical Notes in the June
1980 SurvEy, in the June 1988 Survey, and in the June 1991 Survey). Prior to 1983, annual data are as published by
the Census Bureau, except that for 1975-80 published Census data are adjusted to include trade between the U.S.
Virgin Islands and foreign countries.

2. Adjustments in lines A5 and A13, B12, B48, and B84 reflect the Census Bureau’s reconciliation of discrepancies
between the goods statistics published by the United States and the counterpart statistics published in Canada.
These adjustments are distributed to the affected end-use categories in section C. Beginning in 1986, estimates for
undocumented exports to Canada, the largest item in the U.S.-Canadian reconciliation, are included in Census basis
data shown in line Al.

3. Exports of military equipment under U.S. military agency sales contracts with foreign governments (line A6),
and direct imports by the Department of Defense and the Coast Guard (line A14), to the extent such trade is identi-
fiable from Customs declarations. The exports are included in tables 1 and 10, line 5 (transfers under U.S. military
agency sales contracts); the imports are included in tables 1 and 10, line 22 (direct defense expenditures).

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather than sale; net change in
stock of U.S.-owned grains in storage in Canada; coverage adjustments for special situations in which shipments
were omitted from Census data; deduction of the value of repairs and alterations to foreign-owned equipment
shipped to the United States for repair; and the inclusion of fish exported outside of U.S. customs area. Also includes
deduction of exports to the Panama Canal Zone before October 1, 1979, and for 1975-82, net timing adjustments
for goods recorded in Census data in one period but found to have been shipped in another (see July issues of the
Survey for historical data).

5. Coverage adjustments for special situations in which shipments were omitted from Census data; the deduction
of the value of repairs and alterations to U.S.-owned equipment shipped abroad for repair; and the adjustment of
software imports to market value. Also includes addition of understatement of inland freight in f.a.s. values of U.S.
imports of goods from Canada in 1974-81; deduction of imports from the Panama Canal Zone before October 1,
1979; and for 1975-82, net timing adjustments for goods recorded in Census data in one period but found to have
been shipped in another (see July issues of the Survey for historical data).

6. For 1988-89, correction for the understatement of crude petroleum imports from Canada.

7. Annual and unadjusted quarterly data shown in this table correspond to country and area data in table 10, lines
3 and 20. Trade with international organizations includes purchases of nonmonetary gold from the International
Monetary Fund, transfers of tin to the International Tin Council (ITC), and sales of satellites to Intelsat. The mem-
oranda are defined as follows: Industrial countries: Western Europe, Canada, Japan, Australia, New Zealand, and
South Africa; Members of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates,
Indonesia, Algeria, Libya, Nigeria, and Gabon (Excludes Ecuador beginning in January 1993 and Gabon beginning
in January 1995.); Other countries: Eastern Europe, Latin America and Other Western Hemisphere, and other coun-
tries in Asia and Africa, less OPEC. Before 1984, complete geographic area detail was not available for some balance
of payments adjustments. Therefore, the detail shown does not always sum to the values shown for the area aggre-
gates. For all years, “Asia” and “Africa” exclude certain Pacific Islands and unidentified countries included in “Other
countries in Asia and Africa”

8. Includes the former German Democratic Republic (East Germany) beginning in fourth quarter of 1990. In ear-
lier periods, the German Democratic Republic was included in Eastern Europe.

9. Beginning in 1986, New Zealand and South Africa are included in “Other countries in Asia and Africa,” with
New Zealand included as part of “Asia” and South Africa as part of “Africa.”

10. The “Euro area,” which formed in January 1999, includes Austria, Belgium, Finland, France, Germany, Ireland,
Italy, Luxembourg, Netherlands, Portugal, Spain, and from January 2001, Greece.

Table 3:

1. Patented techniques, processes, and formulas and other intangible property rights that are used in goods pro-
duction.

2. Copyrights, trademarks, franchises, rights to broadcast live events, software licensing fees, and other intangible
property rights.

3. Other unaffiliated services receipts (exports) include mainly expenditures of foreign governments and interna-
tional organizations in the United States and film and television tape rentals. Payments (imports) include mainly ex-
penditures of U.S. residents temporarily working abroad and film and television tape rentals.

Table 4:

1. Expenditures to release foreign governments from their contractual liabilities to pay for military} goods and ser-
vices purchased through military sales contracts—first authorized (for Israel) under Public Law 93-199, section 4,
and subsequently authorized (for many recipients) under similar legislation—are included in line A4. Deliveries
against these military sales contracts are included in line C10; see footnote 2. Of the line A4 items, part of these mil-

itary expenditures is applied in lines A43 and A46 to reduce short-term assets previously recorded in lines A41 and
C8; this application of funds is excluded from lines C3 and C4. A second part of line A4 expenditures finances future
deliveries under military sales contracts for the recipient countries and is applied directly to lines A42 and C9. A
third part of line A4, disbursed directly to finance purchases by recipient countries from commercial suppliers in the
United States, is included in line A37. A fourth part of line A4, representing dollars paid to the recipient countries to
finance purchases from countries other than the United States, is included in line A48.

2. Transactions under military sales contracts are those in which the Department of Defense sells and transfers
military goods and services to a foreign purchaser, on a cash or credit basis. Purchases by foreigners directly from
commercial suppliers are not included as transactions under military sales contracts. The entries for the several cat-
egories of transactions related to military sales contracts in this and other tables are partly estimated from incom-
plete data.

3. The identification of transactions involving direct dollar outflows from the United States is made in reports by
each operating agency.

4. Line A38 includes foreign currency collected as interest and line A43 includes foreign currency collected as prin-
cipal, as recorded in lines A16 and A17, respectively.

5. Includes (a) advance payments to the Department of Defense (on military sales contracts) financed by loans ex-
tended to foreigners by U.S. Government agencies and (b) the contraentry for the part of line C10 that was delivered
without prepayment by the foreign purchaser. Also includes expenditures of appropriations available to release for-
eign purchasers from liability to make repayment.

6. Includes purchases of loans from U.S. banks and exporters and payments by the U.S. Government under com-
mercial export credit and investment guarantee programs.

7. Excludes liabilities associated with military sales contracts financed by U.S. Government grants and credits and
included in line C2.

Table 5:

1. Beginning with 1991, payments and receipts of interest related to interest rate and foreign currency swaps be-
tween affiliates and parents are netted and are shown as either net payments or net receipts. Receipts and payments
of other types of interest are shown on a gross basis.

2. Petroleum includes, and manufacturing and “other” industries exclude, the exploration, development, and pro-
duction of crude oil and gas, and the transportation, refining, and marketing of petroleum products, exclusive of
petrochemicals. “Other” industries includes wholesale trade; banking; finance (except banking), insurance, and real
estate; services; and other industries—agriculture, forestry, and fishing; mining construction; transportation, com-
munication, and public utilities; and retail trade.

3. Acquisition of equity holdings in existing and newly established companies, capital contributions, capitalization
of intercompany debt, and other equity contributions.

4. Sales (total and partial), liquidations, returns of capital contributions, and other dispositions of equity holdings.

Table 6:

1. Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for Reconstruction and Development (IBRD), International Devel-
opment Association (IDA), International Finance Corporation (IFC), Asian Development Bank (ADB), and Inter-
American Development Bank (IDB).

3. Estimate for scheduled redemptions and identifiable early retirements. Includes estimates based on Canadian
statistics for redemptions of Canadian issues held in the United States. Unidentified and nonscheduled retirements
appear in line A30.

Table 7:

1. Estimates of transactions other than those with U.S. banks” Caribbean branches and with financial intermediar-
ies (FLs) are not available. Preliminary estimates of transactions with ELs, by area, are commingled in “other” to
avoid disclosure of individual companies’ area data.

2. Deposits (line A5) include other financial claims (line A7) for some countries due to the commingling of these
categories in foreign source data.

3. Primarily mortgages, loans, and bills and notes drawn on foreigners.

4. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

5. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

6. Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Excludes Ecuador begin-
ning in January 1993.

Table 8:

1. Includes central governments and their agencies and corporations; State, provincial, and local governments and
their agencies and corporations; and international and regional organizations.

2. U.S.-owned banks are mainly U.S.-chartered banks, Edge Act subsidiaries, and U.S. bank holding companies.
Foreign-owned banks include U.S. branches and agencies of foreign banks and majority-owned bank subsidiaries in
the United States. U.S. brokers and dealers are identified separately beginning with the first quarter of 1997; prior to
1997, they are commingled with U.S.-owned banks’ accounts.

3. Commercial paper issued in the U.S. market by foreign incorporated entities; excludes commercial paper issued
through foreign direct investment affiliates in the United States.

4. Negotiable and readily transferable instruments other than commercial paper, payable in dollars; consists largely
of negotiable certificates of deposit.

5. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

6. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

7. Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Excludes Ecuador begin-
ning in January 1993.

8. Includes Eastern Europe and international and regional organizations.

Table 9:

1. Negotiable certificates of deposit issued by banks in the United States are included in banks’ custody liabilities
and are separately identified in memorandum line 8. Nonnegotiable certificates of deposit are included in time de-
posits.

2. Includes borrowing under Federal funds or repurchase arrangements, deferred credits, and liabilities other than
deposits.

3. Mainly negotiable and readily transferable instruments, excluding U.S. Treasury securities.

4. Mainly International Bank for Reconstruction and Development (IBRD), International Development Associa-
tion (IDA), International Finance Corporation (IFC), Asian Development Bank (ADB), Inter-American Develop-
ment Bank (IDB), and the Trust Fund of the International Monetary Fund.

5. U.S.-owned banks are mainly U.S.-chartered banks, Edge Act subsidiaries, and U.S. bank holding companies.
Foreign-owned banks include U.S. branches and agencies of foreign banks and majority-owned bank subsidiaries in
the United States. U.S. brokers and dealers are identified separately beginning with the first quarter of 1997; prior to
1997, they are commingled with U.S.-owned banks’ accounts.

6. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

7. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

8. Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Excludes Ecuador begin-
ning in January 1993.

9. Includes Eastern Europe and international and regional organizations.

Table 10: For footnotes 113, see table 1.

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

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

16. Includes, as part of international and unallocated, the estimated direct investment in foreign affiliates engaged
in international shipping, in operating oil and gas drilling equipment internationally, and in petroleum trading.
Also includes taxes withheld; current-cost adjustments associated with U.S. and foreign direct investment; before
1996, small transactions in business services that are not reported by country; and net U.S. currency flows, for which
geographic source data are not available.

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

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

NOTE.—Country data are based on information available from U.S. reporting sources. In some instances the sta-
tistics may not necessarily reflect the ultimate foreign transactor. For instance: U.S. export statistics reflect country
of reported destination; in many cases the exports may be transshipped to third countries (especially true for the
Netherlands and Germany). The geographic breakdown of security transactions reflects country with which trans-
action occurred but may not necessarily reflect the ultimate sources of foreign funds or ultimate destination of U.S.
funds. Data for individual countries within the European Union (6) may not add to the published totals for the Eu-
ropean Union (6), because in several instances estimates for the group are not available for each country. In addi-
tion, country data may not add to the European Union (6) totals because of rounding.
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BEA Current and Historical

Data

National, International, and Regional Data

This section presents an extensive selection of eco-
nomic statistics prepared by the Bureau of Economic
Analysis (BEA) and a brief selection of collateral statis-
tics prepared by other Government agencies and private
organizations. Series that originate in Government
agencies are not copyrighted and may be reprinted
freely. Series from private sources are provided through
the courtesy of the compilers and are subject to their
copyrights.

BEA’s economic statistics are available on three Web

sites. BEA’s Web site at <www.bea.gov> contains data, ar-
ticles, and news releases from the national, industry, in-
ternational, and regional programs. The Federal
Statistical Briefing Room (FSBR) on the White House
Web site at <www.whitehouse.gov/fsbr/esbr.html> pro-
vides key economic statistics, including gross domestic
product. The Commerce Department’s STAT-USA Web
site at <www.stat-usa.gov> provides detailed databases
and news releases from BEA and from other Federal Gov-
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National Data

A. Selected NIPA Tables

April 2002

The tables in this section include the most recent estimates of gross domestic product and its components; these
estimates were released on March 28, 2002, and include the “final” estimates for the fourth quarter of 2001.
The selected set of NIPA tables shown in this section presents quarterly estimates, which are updated monthly.

In most of these tables, annual estimates are also shown.

The news release on gross domestic product is available within minutes of the time of release, and the

“Selected NIPA Tables” are available later that day, on BEA’s Web site <www.bea.gov>.

The “Selected NIPA Tables” are also available on printouts or diskettes from BEA. To order NIPA
subscription products, call the BEA Order Desk at 1-800-704—0415 (outside the United States, 202—606—9666).

S. Summary Tables

Table S.1. Summary of Percent Change From Preceding Period in Real
Gross Domestic Product and Related Measures

[Percent]
Seasonally adjusted at annual rates
2000 2001 2000 2001
IV | I 1 [\
Gross domestic product ..... 41 1.2 1.9 1.3 3 -1.3 1.7

Personal consumption

expenditures 4.8 3.1 31 3.0 2.5 1.0 6.1
Durable goods... 9.5 6.7 -21 10.6 7.0 9 39.4
Nondurable goods. 47 1.8 .6 24 3 6 25
Services 4.0 3.0 5.6 1.8 2.8 12 2.0
Gross private domestic

investment 6.8 -8.0 -23| -12.3| -121| -10.5| -23.5
Fixed investment 7.6 -2.0 5 19 -9.7 57| -114
Nonresidential 9.9 -3.2 1.0 -2 -146 -85| -13.8
Structures 6.2 9 7.6 123 -12.2 -75| -33.6
Equipment and software 1.1 -4.4 -11 -41| -154 -8.8 -5.3
Residential.........c..cc.o...... 8 15 -11 85 5.9 24 -4.6

Change in private inventories

Net exports of goods and
Services....

9.5 -4.5 -4.0 -12| -11.9| -188| -109
1.3 -5.6 -6.9 -24| -173| -194| -100
5.3 -1.9 3.7 1.8 24| 172 134
134 -2.7 -5 -5.0 -84| -13.0 -75
135 -2.8 -6 -6.7 -95| -10.0 -3.6
12.6 -2.6 .0 49 -20| -291| -285
Government consumption
expenditures and gross
investment.... 2.7 3.6 3.3 5.3 5.0 3 10.2
Federal .......... 17 2.7 4.6 32 1.8 36 114
National def A 47 10.5 75 2.3 32 9.0
Nondefense ... 46 -9 -5.1 -43 9 42 16.0
State and local... 3.2 4.0 2.7 6.4 6.6 -1.3 9.6
Addenda:
Final sales of domestic
Product.......ccoeveerivrienns 43 2.3 2.4 4.0 7 -5 3.8
Gross domestic purchases.. 438 1.3 2.2 7 4 -1.0 1.7
Final sales to domestic
purchasers 49 2.3 2.7 3.2 8 -3 3.9
Gross national product........ 41 1.3 2.8 .8 3 -1.3 2.6
Disposable personal incom 35 3.6 42 2.7 2.4 12.3 -8.1

NoTE. Percent changes from preceding period in the current-dollar and price measures for these series are
shown in table 8.1.

Table S.2. Summary of Contributions to Percent Change in Real Gross

Domestic Product

Seasonally adjusted at annual rates

2000 2001 2000 2001
\% | Il 1} \%
Percent change at annual rate:
Gross domestic product..... 4.1 1.2 1.9 1.3 3 -1.3 1.7
Percentage points at annual
rates:
Personal consumption
expenditures .. 3.28 2.10 2.14 2.05 1.72 .67 4.14
Durable goods.... 77 .54 -17 .83 .56 .07 2.84
Nondurable goods.. 94 .36 12 49 .06 12 .50
Services 1.57 1.19 2.19 .73 1.10 48 .80
Gross private domestic
investment 119 -1.41 -42| -2.28| -2.16| -1.79| -4.12
Fixed investment 1.28 -33 .09 33 174 -97| -1.96
Nonresidential. 1.25 -40 13 -02| -199| -1.08| -1.75
Structures 19 .02 .24 .39 -44 -26| -1.27
Equipment and
software .. 1.06 -42 -11 -41] -1.55 -.82 -47
Residential .04 .07 -.05 .35 .25 10 =21
Change in private
iNVeNtories ......coevvevnnne -09| -1.08 -50| -2.61 -42 -.81 -2.16
Net exports of goods and
services .. =79 =12 -.39 .63 -12 =27 -.14
Exports 1.01 -49 -.46 -13| -137| -213| -1.14
Goods .85 -44 -.58 -19| -145| -155 72
Service a7 -.06 12 .06 .08 -.58 -42
Imports -1.81 37 .07 .76 1.25 1.86 1.00
Goods -1.54 .33 .07 .87 1.21 1.20 40
Services.. -.26 .04 .00 -1 .05 .66 .59
Government consumption
expenditures and gross
investment 47 .63 .58 .92 .87 .05 1.76
Federal. 10 16 27 19 11 .21 .66
Natio . .00 18 .38 .28 .09 12 .34
Nondefense..... 10 -.02 -1 -.09 .02 .09 .32
State and local.... .37 A7 .31 .73 .76 -16 1.10

NoTe. More detailed contributions to percent change in real gross domestic product are shown in table 8.2.
Contributions to percent change in major components of real gross domestic product are shown in tables 8.3

through 8.6.
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1. National Product and Income

SURVEY OF CURRENT BUSINESS

[Billions of dollars]

Table 1.1. Gross Domestic Product

Table 1.2. Real Gross Domestic Product

[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

2000 2001 2000 2001 2000 2001 2000 2001
\% 1] ] \ v | 1l 1} \Y
Gross domestic Gross domestic product.. | 9,224.0 | 9,333.8| 9,303.9| 9,334.5| 9,341.7 | 9,310.4 | 9,348.6
product ... 9,872.9| 10,208.1| 10,027.9 | 10,141.7| 10,202.6| 10,224.9 | 10,263.3  personal consumption
Personal consumption expenditures 6,257.8 | 6,450.3| 6,341.1| 6,388.5| 6,428.4 | 6,443.9| 6,540.3
expenditures........... | 6,728.4| 7,064.5| 6,871.4| 6,977.6| 7,044.6| 7,057.6| 7,178.2 Durable goods... 8955| 955.6| 899.4| 9224| 938.1 940.2| 1,021.7
Durable goods.. 819.6 858.3 818.7 838.1 844.7 840.6 909.8 Nondurable goods. 1,849.9| 1,883.3| 1,866.8| 1,878.0| 1,879.4| 1,882.0| 1,893.6
Nondurable goods 1,989.6| 2,055.1| 2,0251| 2,047.1| 2,062.3| 2,057.5| 2,053.5 Services 3,527.7| 3,633.4| 3,588.8| 3,605.1| 3,629.8| 3,640.4| 3,658.2
SErvices .....oovverenn. 3,919.2| 41511 4,0275| 4,0924| 4137.6| 4,159.4| 42149 Gross private domestic
Gross private domestic investment 1,772.9| 1,630.8| 1,778.3| 1,721.0| 1,666.2 | 1,620.5| 1,515.5
investment............... 1,767.5| 1,633.9| 1,780.3| 1,722.8| 1,669.9 | 1,624.8| 1,518.2 Fixed investment 1,716.2| 1,682.6| 1,732.1| 1,740.3| 1,696.4| 1,671.6| 1,621.9
Fixed investment .. 1,7181| 1,6924| 1,741.6| 1,7483| 1,706.5| 1,682.6| 1,632.1 Nonresidential 1,350.7 | 1,308.0| 1,374.5| 1,373.9| 1,320.9| 1,292.0| 1,245.0
Nonresidential .. 1,2931| 1,246.0| 1,318.2| 1,311.2| 1,260.2| 1,231.0| 1,181.6 Structures...... . 272.8 275.2 283.3 291.7 282.3 276.8 249.9
Structures......... 313.6 330.3 330.9 345.8 338.6 3343 302.5 Equipment and software | 1,087.4| 1,039.0| 1,099.3| 1,087.7| 1,043.2| 1,019.4| 1,005.6
Equipment and Residential............cccovvne 3714| 3769| 3653| 3729| 3783| 3805 376.0
software......... 979.5 915.8 987.3 965.4 921.7 896.8 879.1 Change in private inventories 506 -61.7 428 -271| -383| -61.9| -119.3
c Residential............ 4251 446.3 423.4 437.0 446.2 451.6 450.4 Net exports of goods and
hange in private services . -399.1| -408.7| -421.1| -404.5| -406.7| -411.0| -412.7
inventories............ 494 -58.4 38.7 -25.5 -36.6 -578| -1139 Exports... 1133.2| 1,081.7| 1,1475| 1,144.1| 1,108.3| 1,052.2| 1,022.2
Net exports of goods Goods. 836.1 788.9| 8495 844.4| 8052 762.9| 7431
and services............ -364.0| -329.8| -390.6| -363.8| -347.4| -294.4| -313.5 Services.. 299.3| 293.7| 3005| 301.8| 3036| 2896 2796
Exports..... 1,102.9| 1,0504| 1,121.0| 1,117.4| 1,079.6| 1,020.6 983.8 Imports .. 1,532.3| 1,490.4| 1,568.5| 1,548.6| 1,515.0| 1,463.2| 1,434.9
Goods 785.6 736.4 799.7 794.2 754.4 710.7 686.1 Goods. 1,315.6| 1,278.7| 1,345.9| 1,322.8| 1,290.1| 1,256.6 | 1,245.1
Services 317.3 314.0 321.3 323.2 325.2 309.8 297.7 Services.. 218.7 213.0 224.7 227.4 226.2 207.6 190.9
Imports .... 1,466.9| 1,380.1| 1,511.6| 1,481.2| 1427.0| 1,3150| 1,297.3 i
Goods 12449 11735 12840| 12487| 11978| 11456| 17019  Coperiment cansumplion
Services... 2219 2066 2277\ 2325) 2292\ 1694) 1954 investment 1,572.6| 1,628.6| 1,582.8 | 1,603.4| 1,623.0| 1,624.1/ 1,663.9
Government Federal .. 5459| '560.3| 547.9| 552.2| 554.7| 559.6| 574.9
consumption Nationa 349.0| 365.3| 353.8| 360.3| 3624| 3653 3732
expenditures and Nondefense ... 196.7| 195.0| 1940 191.8| 192.3| 1943| 2016
gross investment.... 1,741.0| 1,839.5 175332 186%55§ 186%593 1363;6557) 186%(11; State and local 1,026.3| 1,067.5| 1,034.3| 1,050.5| 1,067.4| 1,063.8| 1,088.4
Federal........ccccouvunne 590.2 615.7 . . . . . : _
National defense 3754| 3090| 3824| 3929| 3961 3996 4075  hesidual -44) 14l =331 52 143 2131 130
Nondefense .. 214.8 216.6 211.8 212.4 213.8 2161 224.2
State and local.......... 1,150.8| 1,223.8| 1,172.6| 1,199.8| 1,2255| 1,221.2| 1,2487 NoTE. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity

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

indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-

tive. The residual line is the difference between the first line and the sum of the most detailed lines.
Percent changes from preceding period for selected items in this table are shown in table 8.1; contributions to

the percent change in real gross domestic product are shown in table 8.2.
Chain-type quantity indexes for the series in this table are shown in table 7.1.
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Table 1.3. Gross Domestic Product by Major Type of Product

[Billions of dollars]

National Data

April 2002

Table 1.4. Real Gross Domestic Product by Major Type of Product
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
2000 | 2001 | 2000 2001 2000 | 2001 | 2000 2001
v I i v v | I I v
Gross domestic Gross domestic product.. | 9,224.0| 9,333.8| 9,303.9| 9,334.5| 9,341.7| 9,310.4 | 9,348.6
product........... 9,872.9| 10,208.1 | 10,027.9| 10,141.7| 10,202.6 | 10,224.9| 10,263.3 Final sales of domestic
Final sales of FOQUC v o 9,167.0| 9,376.5| 9,256.7| 9,347.8| 9,364.8| 9,352.5| 9,440.9
domestic product. | 9,823.6| 10,266.6| 9,989.2| 10,167.2| 10,239.1| 10,2827 | 10,377.2 Change in private inventories |~ 50.6| -61.7|  42.8| —27.1| —-383| —61.9| -119.3
Change in private :
iNVENtories. ... 494| -584| 387| -255| -366 -57.8| -1139 Residual 64| 190| 44} 138 152) 198) 270
3,719.4| 3,664.4| 3,730.3| 3,706.2| 3,672.2 | 3,631.4 | 3,647.6
Goods ....... 3,604.2| 3,661.1| 3,709.3| 3,693.4| 3,678.4| 3,632.5| 3,640.2 Vet BoNe 7| S| SR §hiea) 0 R0ene
Fial saes......... | 36448) T7195| G706 37188| 37150 36903 3754 Changa i pivats 06311 3,716.7| 3,684.5) 3,726.3| 3,703.1) 3,683. -
hange in private inventories 506 -61.7| 428 -271| -383| -61.9| -1193
mnventories ol ooad) 3871 cfasl 366l 078 1189 Durable goods 1908.1| 1,835.2| 1,9131| 18736 1848.9| 1.804:2| 1,814
Durable goods.. 1,769.9| 16806| 1,7722| 1,7248| 1,6949| 1,649.6| 1,653.3 rable 900 aaa| Thaadl Tansl| 15180 1o 1oneal 15ias
Final sales.......... | 1.7352| 17354| 17407 17558| 1737.2| 1.7049| 17438 Changa i piiv 86871 1,8952| 1,877.11 1,907.3) 1,894.8| 1,865.4) 1.913.
Change in private inventories ! 360 -58.6| 32.8| -32.8| -445| —60.3| -97.0
inventories '....... sar| 548 315 310 423} -553| 905 Nondurable goods. 18222 1,833.7| 1,828.0| 1,839.8| 1,8204| 1,829.4| 1,836.1
Nondurable goods.... | 1,924.3| 1,980.5| 1,937.1| 19686 1,983.5| 1,982.9| 1,9869 it o 1ot Tarel Teans| 13| Taang| 18ays
Final sales........... 1909.6| 19841 19299 1963.1| 1.977.8| 19854| 20103 Changs in privae 80481 1,831.8| 1.817.6| 1,830.5) 1,819.5] 1,825.9) 1,851,
Change in private w7l 37 - 55 N inventories ... 151 -46| 105| 45| 45| -33| -239
Services 5,268.4| 5,580.3| 5,303.0| 5,482.8| 5,545.7| 5,626.5 5,666.2 g:""fes"" 4:’,:52’; 4:333 4;333 4313; 4’2‘2'?'; 4:32:’, 433;:
Structures. 910.3| 966.7| 925.6| 965.6| 978.4| 965.9| 956.9 ructures.. : : - : : : -
Addenda: Residual -17.9 A -18.3 -8.7 2.8 6.3 54
Motor vehicle output 353.0| 3331| 3321| 3155 3315| 3387 3468  Addenda:
Gross domestic Motor vehicle output ... 353.8| 337.2| 3331| 3181 3361 3430| 3515
product less motor Gross domestic product less
vehicle OUtpLUL....... 9519.9| 9,875.0| 96958 9,826.3| 9,871.1| 9,8862| 09,9165 motor vehicle OUtpU ...... 8,870.8| 8,996.1| 8,969.8| 9,014.0| 9,004.9| 8967.4 8,998.0

1. Estimates for durable goods and nondurable goods for 1997 and earlier periods are based on the 1987 Stan-
dard Industrial Classification (SIC); later estimates for these industries are based on the North American Industry
Classification System (NAICS).

NoTte. Percent changes from preceding period for gross domestic product and for final sales of domestic
product 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 dollars]

1. Estimates for durable goods and nondurable goods for 1997 and earlier periods are based on the 1987 Stan-
dard Industrial Classification (SIC); later estimates for these industries are based on the North American Industry
Classification System (NAICS).

Norte. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line following change In private inventories is the difference between gross domestic product
and the sum of final sales of domestic product and of change in private inventories; the residual line following
structures is the difference between gross domestic product and the sum of the detailed lines of goods, of
services, and of structures.

Percent changes from preceding period for gross domestic product and for final sales of domestic product are
shown in table 8.1.

Chain-type quantity indexes for the series in this table are shown in table 7.17.

Table 1.6. Relation of Real Gross Domestic Product, Real Gross

Domestic Purchases, and Real Final Sales to Domestic Purchasers
[Billions of chained (1996) dollars]

Gross domestic product | 9,872.9| 10,208.1 | 10,027.9 | 10,141.7| 10,202.6 | 10,224.9 | 10,263.3
Less: Exports of goods

and Services ............. 1,1029| 1,0504| 1,121.0| 1,117.4| 1,079.6| 1,020.6 983.8
Plus: Imports of goods

and Services ............. 1,466.9| 1,380.1| 1,511.6| 14812 1427.0| 123150 1,297.3
Equals: Gross domestic

purchases ................ 10,236.9| 10,537.9| 10,418.5| 10,505.6 | 10,549.9| 10,519.3| 10,576.8
Less: Change in private

inventories........c....... 494 -58.4 38.7 —25.5 -36.6 -57.8| -113.9
Equals: Final sales to

domestic purchasers | 10,187.5| 10,596.3 | 10,379.8| 10,531.0 | 10,586.5 | 10,577.1| 10,690.7

Gross domestic product......... 9,224.0| 9,333.8| 9,303.9| 9,334.5| 9,341.7| 9,310.4| 9,348.6
Less: Exports of goods and

SEIVICES ..oovrecercerrececenas 1,133.2| 1,081.7| 1,147.5| 1,144.1| 1,108.3| 1,052.2| 1,022.2
Plus: Imports of goods and

SEIVICES ..oovrecerecerceceecena 1,532.3| 1,490.4| 1,568.5| 1,548.6| 1,515.0| 1,463.2| 1,434.9
Equals: Gross domestic

purchases ...............ccccoeeueee 9,594.7 | 9,715.7| 9,694.4| 9,710.4| 9,720.4| 9,695.1| 9,737.0
Less: Change in private

INVENOTIES -.vooevecercercireeeas 506 -61.7 428 -271| -383| -61.9| -1193
Equals: Final sales to

domestic purchasers.......... 9,537.7| 9,758.8| 9,647.1| 9,723.8| 9,743.7| 9,737.5| 9,830.3

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]

Note. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive.

Percent changes from preceding period for selected series in this table are shown in table 8.1.

Chain-type quantity indexes for selected series in this table are shown in table 7.2.

Table 1.8. Real Gross Domestic Product by Sector
[Billions of chained (1996) dollars]

Gross domestic
product ............. 9,872.9| 10,208.1 10,027.9 | 10,141.7 | 10,202.6 | 10,224.9 | 10,263.3
Business '........ 8,356.8| 8,603.3| 8,487.8| 8,574.1| 8,609.4  8,606.6 8,623.1
Nonfarm 2. 8,277.8| 8519.3| 8404.3| 8489.2| 85252| 8516.4| 8546.3
Nonfarm less
housing 7,480.8| 7,682.0| 7,5925| 7,6705| 7,687.7| 7,674.9| 7,694.8
Housing 796.9 837.3 811.9 818.7 837.5 841.5 851.5
Farm 79.0 84.0 83.5 84.9 84.2 90.3 76.8
Households and
institutions............... 432.0 469.2 443.6 454.3 465.6 474.8 482.1
Private households... 13.6 15.2 14.4 14.8 15.1 15.4 15.5
Nonprofit institutions 4184 454.0 429.2 4395 450.5 459.5 466.6
General government®.. | 1,084.2| 1,135.6| 1,096.5| 1,113.3| 1,127.6| 1,143.4| 1,158.2
Federal.............. 323.8 3345 323.2 329.6 332.2 335.6 340.4
State and local.. 760.4 801.1 773.3 783.7 795.3 807.7 817.8

1. Equals gross domestic product less gross product of households and institutions and of general govern-
ment.

2. Equals gross domestic business product less gross farm product. ) )
3. Equals compensation_of general government employees plus general government consumption of fixed
capital as shown in table 3.7.

Gross domestic product..

Business '......
Nonfarm 2...

9,224.0
7,879.1

9,333.8
7,953.9

9,303.9
7,949.8

9,334.5
7,971.6

9,341.7
7,967.3

9,310.4
7,923.9

7093| 717.1| 7142| 7130| 7217| 7171|716

Households and institutions .. 388.6 402.8| 393.0| 396.8| 402.1| 405.2| 407.1
Private households . 12.0 12.9 12.6 12.7 12.9 131 13.1
Nonprofit institutions ... 376.7| 389.9| 3804| 3842 3892 3921 394.0
General government °... 959.3| 979.0| 964.4| 969.1| 974.7| 982.6| 989.7
ederal ............. 290.1| 293.1| 289.8| 289.9 2909 293.8| 297.6
State and local 669.0/ 685.7| 6743| 679.0 6836 6885 6919
Residual -6.9 4.4 -8.7 7.2 -3.5 -3.1 -4.1

1. Equals gross domestic product less gross product of households and institutions and of general govern-
ment.

2. Equals gross domestic business product less gross farm product.

3. Equals compensation of general government employees plus general government consumption of fixed
capital as shown in table 3.8.

Note. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines.

Chain-type quantity indexes for the series in this table are shown in table 7.14.
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Table 1.9. Relation of Gross Domestic Product, Gross National Product,

Net National Product, National Income, and Personal Income
[Billions of dollars]

D-5

Table 1.10. Relation of Real Gross Domestic Product, Real Gross

National Product, and Real Net National Product
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

2000 2001 2000 2001 2000 2001 2000 2001
v | I 1l \% \% | 1l 11l \%
Gross domestic product | 9,872.9| 10,208.1| 10,027.9 | 10,141.7 | 10,202.6 | 10,224.9 | 10,263.3 Gross domestic product......... 9,224.0| 9,333.8| 9,303.9| 9,334.5| 9,341.7| 9,310.4 | 9,348.6
Plus: Income receipts Plus: Income receipts from the
from the rest of the rest of the world.................. 360.2| 309.1 3743| 350.3| 319.6| 296.2| 2704
WOl oo 384.2 335.2 402.1 378.9 346.9 321.3 293.6 Less: Income payments to the
Less: Income payments rest of the world.................. 367.0/ 309.4| 365.8| 355.2 325.7 301.8| 255.0
to the rest of the . i
world 3963 3405 3979 3894 3586 3304 2816 fggglg.oﬁ;%ﬁ[:lt?élnog?lﬂ%%duct 9,216.4| 9,333.6| 9,311.7| 9,329.1| 9,335.5| 9,304.9| 9,364.7
Equals: Gross national capital.... .. | 1,2389| 1,365.2| 1,279.1| 1,313.1| 1,353.4| 1,407.1| 1,387.1
product.................... 9,860.8 | 10,202.8 | 10,032.1 | 10,131.3 | 10,190.9 | 10,213.8 | 10,275.3 Private... 1,036.2| 1,153.0| 1,073.4| 1,105.6| 1,144.2| 1,188.5| 1,173.6
Less: Consumption of Government . 2031 2131 206.2| 208.2| 2102 219.6| 2146
fixed capital 1,2413| 1,351.4| 1,276.8| 1,299.9| 1,341.5| 1,406.7| 123574 General government 1739 181.0| 1765| 178.2| 180.0f 181.9| 1839
Private 1,029.9| 1,127.6| 1,060.9| 1,081.3| 1,120.2| 1,177.4| 1,131.3 Government enterprises .. 29.2 321 296 29.9 30.2 374 30.8
Cagtl)tr?lsumption Equals: Net national product. | 7,982.5| 7,982.8 | 8,038.9| 8,025.2| 7,995.4| 7,917.0 | 7,993.6
Addenda:

Leg's'o‘g’ggﬁgls -------- 10563 1181.1) 1,0806) 1,0981) 1,1243) 1173.1] 13290 Gross domestic income ' ... | 9.345.7| 9.470.7| 9,443.1| 9.445.4| 9.472.8| 9.446.7| 9,518.1
cohsumption Gross national income 9,338.2| 9,470.6| 9,450.9| 9,440.1| 9,466.7 | 9,441.3| 9,534.2
adjustment........ 26.4 53.6 19.6 16.8 41 43 1977 Net domestic product.......... 7,990.0| 7,983.1| 8,031.2| 8,030.6| 8,001.5| 7,922.5| 7,977.8

Government 211.3 223.8 215.9 218.6 221.3 229.3 226.0

General 1. Gross domestic income deflated by the implicit price deflator for gross domestic product.
government....... 180.1 189.4 1841 186.2 188.6 190.0 1925 2. Gross national income deflated by the implicit price deflator for gross national product.

Government NoTE. Except as noted in footnotes 1 and 2, chained (1996) dollar series are calculated as the product of the
enterprises........ 31.2 34.4 31.9 323 32.7 39.2 33.5 chain-type quantity index and the 1996 current-dollar value of the corresponding series, divided by 100. Because

Equals: Net national Lhe”formulafor the chain-ltlype que:jr:jtity indexes uses weights of more than one period, the corresponding chained-
. ollar estimates are usually not additive.
Leg?(li:(?llrectbusmess 8,619.5 88515 8755.3 8,831.4) 8849.4) 8807.1 8918.0 The chain-type quantity index for gross national product is shown in table 7.3.
tax and nontax liability 762.7 794.0 775.6 785.7 792.3 793.9 804.0 Table 1.11. C d-B Real G N I Prod
Business transfer able 1.11. Command-Basis Real Gross National Product
payments.............. 439 446 444 443 445 447 45.0 . )
Statistical discrepancy | -130.4| -149.8| -1500| -1205| -1432| -1497| -186.0 [Billions of chained (1996) dollars]
Plus: Subsidies less
current surplus of )
government Gross national product........... 9,216.4| 9,333.6| 9,311.7| 9,329.1| 9,335.5| 9,304.9| 9,364.7
enterprises ............... 376 54.8 38.7 478 52.2 715 477 Less: Exports of goods and
Equals: National services and income receipts
COME oo 7.980.9| 8,217.5| 8124.0| 8169.7| 8,207.9| 8.189.6| 8,302.6 frqm the rest ?f the world ... | 1,496.2| 1,390.6| 1,525.3| 1,496.2| 1,428.0| 1,347.8| 1,290.3
’ : Plus: Command-basis exports
Less: Corporate profits :
with inventor of goods and services and
valuation andyca ital income receipts from the
consumption p rest of the world ' ............... | 1,516.1| 1,444.7| 1,542.2| 1,521.7| 1,467.3| 1,432.9| 1,356.8
adjustments ... 8764 767.1| 847.6| 789.8| 759.8| 6970 82200  Equals:Command-basis gross
Nelt interest 5397 554.3 540.6 5494 553.0 558.3 556.4 national product.................. 9,236.3 | 9,387.7| 9,328.6 | 9,354.7 | 9,374.9| 9,390.1| 9,431.1
Contributions for Addendum:
social insurance.... 701.5 731.2 714.9 7291 732.8 733.0 730.0 Terms of trade °.........ccoouunn... 101.3| 103.9| 1011 101.7| 102.8| 106.3| 105.1
W%gebaccruals less 0 0 0 0 0 0 0
i ts...... . . . . . . .
Plus: #irggsf]%nnﬁ]?esrest 1. Exports of goods and services and income receipts deflated by the implicit price deflator for imports of
INCOME .vv.vverrvvvres 1,0006| 9936| 1,013.1| 1,0109| 1,001.0| 9915 9709  9oodsand services and income payments. ) . ,
Personal dividend 2. [:Ratm oflthe |mp||(rj;|tﬂpr|t;ef deflator fo(rj ezp%rtg qfogoods and services and income receipts to the corre-

f sponding implicit price deflator for imports divided by 100.

G INCome............. for 379.2 416.3 396.6 404.8 411.9 420.0 4284 Note. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996

Og:y"r}]n;gtnst tt(;ans er cudrrent—dollar vaIuE of tpe correhsponding serigs,hdivided by 1%0. Be(lzqausedthde n)rmula for the chain—t)lllpe quandt(ijty

i ight l iod, tl i ined- timat t addi-

DEISONS v 10360| 11138 1.0552| 10887| 11046 1.1237| 11380 {invee?xes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi

Business transfer Percent changes from preceding period for gross national product are shown in table 8.1.
payments to Chain-type quantity indexes for the series in this table are shown in table 7.3.
persons .. 33.1 35.0 338 34.3 348 35.3 35.7
Equals: Personal
income..............c..c... 8,319.2| 8,723.5| 8,519.6| 8,640.2| 8,714.6| 8,771.8| 8,767.2
Addenda:
Gross domestic
iNCOME...cccvvvrrrne 10,003.4 | 10,358.0| 10,178.0| 10,262.2 | 10,345.7 | 10,374.6| 10,449.3
Gross national income | 9,991.2 | 10,352.6 | 10,182.1| 10,251.8| 10,334.0| 10,363.5| 10,461.3
Net domestic product | 8,631.7| 8,856.8| 8,751.1| 8,841.9| 8,861.1| 808182 8,906.0




Table 1.14. National Income by Type of Income

[Billions of dollars]

Seasonally adjusted at annual rates

2000 2001 2000 2001
v | 11 1l \%
National income ............. 7,980.9| 8,217.5| 8,124.0| 8,169.7| 8,207.9| 8,189.6 | 8,302.6
Compensation of employees . | 5,715.2| 6,010.0| 5,868.9| 5,955.7 | 6,010.8 | 6,037.7 | 6,035.7
Wage and salary accruals.... | 4,837.2| 5,098.2| 4,973.2| 5,049.4| 5,099.8| 5,123.4| 5,120.0
Government.. 768.4| 806.0| 776.6| 788.8| 799.6| 8125| 823.2
.| 4,068.8| 4,292.2| 4196.6| 4,260.6| 4,300.2| 4,311.0| 4,296.9
Supplements to wages and
SAAMies ...cvuvrerreeriecien 878.0| 911.8| 895.7| 906.3| 911.0] 9142| 9156
Employer contributions for
social insurance........... 343.8| 358.0| 350.8| 357.1| 358.8| 358.8| 357.2
Other labor income.......... 534.2| 553.8| 544.9| 549.3| 552.2| 555.4| 5585
Proprietors' income with
inventory valuation and
capital consumption
adjustments. 715.0| 743.5| 725.2| 735.2| 745.3| 752.7| 740.8
Farm 30.6 276 317 29.8 28.7 323 19.6
Proprietors
inventory valuation
adjustment.........c.coc.... 38.2 35.1 38.9 37.2 36.0 39.9 27.4
Capital consumption
-7.6 -7.5 7.2 7.4 7.3 7.6 7.8
684.4| 7159| 6935| 7054 716.6| 7205 721.2
Proprietors' income......... 625.9| 6421 633.6| 642.7| 6525| 652.8| 6204
Inventory valuation
adjustment............c...... =11 3 -4 -1 -8 4 1.9
Capital consumption
adjustment.........cccooeene 59.6 734 60.2 62.7 64.9 67.2 98.9
Rental income of persons with
capital consumption
adjustment... 141.6| 142.6| 141.7| 139.6| 139.0| 144.0| 147.7
Rental income 202.5| 2120 204.7| 2052| 2134| 211.7| 2175
Capital consumption
adjustment........ccccoovnennn —-61.0/ -694| 6304 -655| -744| -67.7| -69.8
Corporate profits with
inventory valuation and
capital consumption
adjustments.............c.c...... 876.4| 767.1| 847.6| 789.8| 759.8| 697.0| 822.0
Corporate profits with
inventory valuation
adjustment 833.0| 700.7| 809.2| 753.8| 7295| 683.6| 6359
Profits before tax.. 845.4| 6985| 816.5| 755.7| 7383| 680.6| 6194
Profits tax liability . 2715| 216.0| 2535| 236.8| 228.0| 204.9| 194.1
Profits after tax . 573.9| 4825| 563.0| 5189| 5103| 4756| 4252
Dividends 379.6| 416.6| 397.0| 405.2| 4123| 4204, 4287
Undistributed proﬂts 194.3 659 165.9| 1137 98.0 55.2 -35
Inventory valuation
adjustment.... -12.4 22 7.3 -1.9 -8.8 3.1 16.6
Capital consumptiol
adjustment.... 434 66.4 384 36.0 30.3 13.4| 186.1
Net interest 532.7| 554.3| 540.6| 549.4| 553.0 558.3| 556.4
Addenda:
Corporate profits after tax
with inventory valuation
and capital consumptlon
adjustments.. . 604.9| 5512 5941| 553.0/ 531.8| 4920 627.9
Net cash flow wi
valuation and capital
consumption adjustments 952.4 933.1 946.7| 911.6| 905.1 918.6 9971
Undistributed profits with
inventory valuation and
capital consumption
adjustments.................. 2253| 1345 197.0| 147.8| 1195 717 19941
Consumption of fixed
capital ..o 7271| 7986| 749.7| 763.8| 785.6| 847.0| 798.0
Less: Inventory valuation
adjustment -12.4 2.2 -7.3 -1.9 -8.8 3.1 16.6
Equals: Net cash flow 964.8| 930.9| 954.0/ 913.5| 9139| 9156| 980.6

National Data
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Table 1.16. Gross Product of Corporate Business in Current Dollars and
Gross Product of Nonfinancial Corporate Business in Current and Chained

Dollars
Seasonally adjusted at annual rates
2000 2001 2000 2001
v | ‘ I ‘ i ‘ v
Billions of dollars
Gross product of corporate
business............ccccooeeennee 6,110.8 | 6,301.1| 6,226.6 | 6,265.9| 6,296.3 | 6,285.8 | 6,356.6
Consumption of fixed capital .. 7271| 7986 749.7| 763.8| 785.6| 847.0/ 798.0
Net product.... . ,383.8| 5,502.5| 5,476.9| 5502.1| 5510.6| 5438.8| 5,558.6
Indirect bus
nontax liability plus
business transfer
payments less subsidies.. 557.7| 574.9| 567.6| 5746 579.0| 559.2| 586.7
Domestic income................. 4,826.0| 4,927.6| 4,909.3| 4,927.4| 49316 4,879.6| 4,971.9
Compensation of
emplOYEes ........ccveeneene 3,883.4| 4,087.7| 4,001.4| 4,058.5| 4,093.8| 4,104.5| 4,094.0
Wage and salary
accruals.........oceeeenee 3,342.9| 3,526.4| 3,449.7| 3,500.6| 3,533.0| 3,541.8| 3,530.3
Supplements to wages
and salaries.............. 540.5| 561.3| 551.6| 557.9| 560.8| 562.8/ 563.6
Corporate profits with
inventory valuation and
capital consumption
adjustments 7396| 617.8| 690.8| 649.7| 6158| 550.9| 655.0
Profits before tax.......... 708.6| 549.2| 659.7| 6157 5943| 534.4| 4524
Profits tax liability ... 2715 216.0| 2535| 236.8| 228.0| 2049| 194.1
Profits after tax ........ 4371| 333.2| 406.2| 3789| 366.3| 3295 | 258.2
Dividends ............. 3419| 394.0| 359.3| 3832 3747| 407.6| 4106
Undistributed
rofitS ..o 952| -60.8 46.9 -4.3 -84| -781| -1524
Inventory valuation
adjustment............... -124 2.2 -7.3 -1.9 -8.8 3.1 16.6
Capital consumption
adjustment. . 434 66.4 384 36.0 30.3 13.4| 186.1
Net interest.... 203.0| 2221 217.2| 219.2| 222.0| 2242| 22238
Gross product of financial
corporate business ..... 730.1| 762.2| 763.6| 769.6) 756.6| 744.7 777.9
Gross product of
nonfinancial corporate
business...................... 5,380.7 | 5,538.9| 5,463.0| 5,496.3 | 5,539.7| 5,541.1| 5,578.6
Consumption of fixed capital .. 606.9| 665.6| 625.0| 637.3| 656.7| 7022| 666.1
Net product..........ccoevivreennes 4773.9| 4,873.3| 4,838.0| 4,859.0| 4,883.0| 4,838.9| 4,912.5
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies.. 516.5| 532.8| 526.0| 5329| 537.0| 517.1| 5441
Domestic income................. 4257.4| 4,340.6| 4,312.0| 4,326.1| 4,345.9| 4,321.8| 4,368.4
Compensation of
employees .........coeenn 3,535.2| 3,721.1| 3,643.4| 3,694.5| 3,726.7| 3,736.5| 3,726.9
Wage and salary
aCCrUalS........vvvreernne 3,041.7| 3,208.6| 3,139.5| 3,185.1| 3,214.6| 3,222.6| 3,212.2
Supplements to wages
and salaries.............. 4935| 5125 5039| 509.4| 5120 513.8| 5146
Corporate profits with
inventory valuation and
capital consumption
adjustments 550.1| 450.5| 503.4| 464.8| 4504| 414.8| 472.0
Profits before tax.......... 504.2| 369.2| 4553| 4135| 411.0| 381.0f 2712
Profits tax liability .... 186.6| 139.7| 168.2| 152.5| 1512 139.3| 1158
Profits after tax ........ 317.6| 2295| 287.1| 261.0 259.8| 2417 1554
Dividends ............. 269.0) 309.5| 2822| 3009, 2943| 320.1| 3225
Undistributed
profits.......cccoeeee 486 -80.0 50| -399| -345| -784| -167.1
Inventory valuation
adjustment............... -124 2.2 -7.3 -1.9 -8.8 3.1 16.6
Capital consumption
adjustment 58.3 79.1 55.4 53.2 48.2 30.7| 1843
Net interest.... 1721 168.9| 165.2| 166.8| 168.9| 170.6| 169.5
Billions of chained (1996) dollars
Gross product of
nonfinancial corporate
business .................... 5,157.9| 5,215.7| 5,196.7 | 5,205.3 | 5,216.3| 5,181.5| 5,259.9
Consumption of fixed capital ! 624.8| 698.5| 650.1 666.7| 688.4| 730.7| 7084
Net product *.......cceeeeeecennerennne 45331| 4,517.2| 4,546.6| 4,538.6| 4,527.9| 4,450.8| 4,551.5

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

2. Chained-dollar net product of nonfinancial corporate business is the difference between the gross product
and the consumption of fixed capital.
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2. Personal Income and Outlays

SURVEY OF CURRENT BUSINESS

Table 2.1. Personal Income and Its Disposition

[Billions of dollars]

Table 2.2. Personal Consumption Expenditures by Major Type of Product

[Billions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

2000 2001 2000 2001 2000 2001 2000 2001
v | 1l 11} I\ v 1l 1} \Y
Personal income..................... 8,319.2| 8,723.5| 8,519.6 | 8,640.2| 8,714.6 | 8,771.8| 8,767.2 Personal consumption
Wage and salary expenditures ............... 6,728.4| 7,064.5| 6,871.4| 6,977.6| 7,044.6 | 7,057.6| 7,178.2
dishursements 4,837.2| 5,098.2| 4,973.2| 5,049.4| 5,099.8 | 5,123.4| 5,120.0 Durable goods........................ 819.6| 858.3| 818.7| 838.1| 844.7| 840.6| 909.8
Private industries.. 4,068.8| 4,292.2| 4,196.6| 4,260.6| 4,300.2| 4,311.0| 4,296.9 Motor vehicles and parts..... 346.8| 3751| 3432| 358.6| 362.3| 360.3| 4193
Goods-producing Furniture and household
industries 1,163.7| 1,197.3| 1,195.5| 1,206.3| 1,204.4| 1,197.5| 1,181.1 equipment . 307.3 3104 3074 308.4 310.0 308.3 3149
Manufacturing . 830.1 8421 852.2 853.3 850.2 8411 823.9 Other............. 165.5 172.8 168.0 17141 1725 1721 175.6
Distributive industries .. 1,095.6| 1,1455| 1,125.9| 1,140.3| 1,148.2| 1,148.1| 1,145.2
Service industries ... | 1.800.5| 19494| 1875.2| 19140 19476| 1.965.4| 19706  puurable goods e R R o Bl Ko v
Government 768.4| 8060 776.6| 7888 799.6| 8125 8232 Clothing and shoes... o 3191| 3222| 3235| 325.7| 3224| 3185| 3221
Other labor income ........... 534.2| 553.8| 544.9| 549.3| 552.2| 555.4| 558.5 Gasoline, fueldon and other 1832 1794] 1894| 1ss8| 1940 179 1548
i i i energy goods . . 79. . . . 79.7 54.
Proprietors: income with Gasoline and oi 1653| 1626 170.1| 1695 1773 1634| 1403
inventory valuation and h
i i Fuel oil and coal. 17.9 16.7 19.3 19.4 16.7 16.3 14.5
capital consumption
adjustments 715.0| 743.5| 725.2| 735.2| 745.3| 752.7| 740.8 Other - . - - : - :
Farm ......... 30.6 27.6 31.7 29.8 28.7 32.3 19.6 Services .... . ,151. . . ,137. . ,214.
Nonfarm .. 684.4 715.9 693.5 705.4 716.6 720.5 7212 nousinhg.l.d 238.8 12132 %2(1) 28[2)213 1,%)3.2 1%%2 128?2
ousehold operation. 5.7 . . . 5 . .
Rental income of persons Elestricity and gas 1414| 1548 1569| 164.4| 157.9| 1543| 1428
with capital consumption
i Other household operatmn 2442| 257.3| 2513| 255.7| 256.7| 257.9| 259.0
adjustment................... 141.6| 142.6| 141.7| 139.6| 139.0| 144.0| 147.7 Transportation... 5798 578.3 5788 80,5 579.8 5775 5753
Personal flividend_income . 379.2 416.3 396.6 404.8 411.9 420.0 428.4 Medical care.. v 9965 1,0611 1!0200 1,0398 1,0546 1,0654 1,0846
Personal interest income... | 1,000.6| 993.6| 1,013.1| 1,010.9| 1,001.0| 991.5| 970.9 Recreation.. 256.2| 270.9| 260.9| 267.3| 271.0| 270.9| 2744
Transfer payments to Other .3 1,112.8| 1,081.7| 1,092.0| 1,109.3| 1,110.6| 1,139.2
PErsONS ..........ccccvuverenunne 1,069.1| 1,148.8| 1,089.0| 1,123.1| 1,139.4| 1,159.0| 1,173.8 Addenda:
0ld-age, survivors, Energy goods and services ' 3246| 3342 3463| 353.3| 351.8| 3340 2976
disability, and health Personal consumption
insurance benefits........ 617.3| 664.4| 626.5| 651.4| 660.1 670.8| 6752 expenditures less food and
Governm?nt " ENETGY coouvvrreereereerinenens 5,446.3| 5,738.7| 5,553.7| 5,642.3| 5,705.8| 5,730.0| 5,876.8
unemploymen
insurance benefits........ 20.3 23.7 221 22.7 231 23.9 25.2 . , - .
Veterans benefits........... 25.1 26.5 253 26.2 25.8 26.5 27.4 1. Consists of gasoline, fuel oil, and other energy goods and of electricity and gas.
Other transfer payme‘n S.. 406.4 434.2 4151 422.8 430.4 437.8 4459
Family assistance '..... 18.3 19.2 18.6 19.0 19.2 19.3 19.4 H H H
hap, CooIStangs .. 3887 #120| 3065| 4038 4112| 4135| 4286 Table 2.3. Real Personal Consumption Expenditures by Major Type of
Less: Pebrsonal ' | Product
contributions for socia illi i
INSUFANCE ... 357.7| 373.3| 364.1| 372.1| 374.0| 374.2| 3728 (Billions of chained (1996) dollars]
Less: Personal tax and nontax
payments..............cccooueee. 1,288.2| 1,306.2 | 1,329.8| 1,345.2| 1,351.4| 1,195.5| 1,332.7 Personal consumption
Equals: Disposable personal expenditures .. | 6,257.8| 6,450.3| 6,341.1| 6,388.5| 6,428.4| 6,443.9| 6,540.3
income . 17,031.0| 7,417.3| 7,189.8| 7,295.0| 7,363.2 | 7,576.4| 7,434.5 Durable goods............. . 895.5| 955.6| 899.4| 922.4| 938.1| 940.2|1,021.7
Less: Personal outlays 6,963.3| 7,298.9 7,115.1| 7,216.2| 7,281.7| 7,291.0| 7,406.6 Motor vehicles and parts..... 3483 375.0| 3439| 357.0| 361.9| 3615 4194
Personal Consumption Furnlture and household
expenditures..... 6,728.4| 7,0645| 6,871.4| 6,977.6| 7,044.6| 7,057.6| 7,178.2 equipment . 3770 403.2| 383.8| 391.0| 4005| 4037 417.8
Interest paid by pe 205.3| 203.2| 212.9| 2085| 206.3| 2015 1964 Other 172.8| 180.0| 17564| 177.5] 1795 179.3| 1836
Personal transfer payments Nondurable goods.... 1,883.3| 1,866.8| 1,878.0| 1,879.4| 1,882.0| 1,893.6
to the rest of the world Food 886.2| 886.4| 887.3| 886.1 883.8| 887.6
(NE) v 29.6 31.2 30.8 30.1 30.8 31.9 31.9 Clothing and shoes... . 345.2 339.9 342.7 3441 344.7 349.3
Equals: Personal saving ....... 67.7| 118.4| 74.7| 78.8| 81.5| 2853 27.9 Gaesr?élpgey g%i!d"s" and other is03l 1517 1s09| 1526 1504| 1s26| 1517
Addenda: _ Gasoline and oil. T 1366| 1394| 1372| 1389| 137.7| 1401| 13956
Disposable personal income: Fuel oil and coal. 13.8 12.8 13.8 13.8 12.6 12.7 12.3
Total, billions of chained ther...... 484.5 502.3 491.4 497.3 501.4 503.0 507.5
(1996) dollars °........... | 6,539.2| 6,772.4| 6,6349| 6,679.0| 6,719.2| 6917.5| 6,738  gunicac 3,527.7| 3,633.4| 3,588.8| 3,605.1| 3,629.8| 3,640.4 | 3,658.2
Per capita: h -y Yore | act | Vecral epeal a2
Current dollars............ 24.889| 25943| 25331 25.634| 25798| 26,457| 25880 Housing.. 850.1| 867.0) 8566 8613 8649 8684) 8732
Chained (1996) doilars | 23.148| 23,687| 23.376| 23.470| 23541| 24,157| 23580 Household operation. 3776| 3872) 3934) 3923 387.0) 38801 3813
Population ((mid_%eri il : : : : : : : Electricity and gas 1364|1346\ 1444) 1401 130 1340 1294
p ’ ther househol operatlon 241.0 253.2 248.7 252.3 252.7 254.7 253.0
millions)......cevvvvvrennnne 282.5 285.9 283.8 284.6 285.4 286.4 287.3 Transportation 2513 2526 2538 2544 2542 2520 2497
Personal saving as a Medical care.. 9039 9354| 9150| 9216 932.1 940.2 947.7
percentage of dlsposahle Recreation.. 2270 2323 228.5 232.2 232.8 231.2 232.9
personal income........... 1.0 1.6 1.0 1.1 1.1 3.8 4 Other .. 917.1| 957.9| 941.3| 942.8| 957.7| 959.7| 9715
Residual. -18.6| -26.5 -19.0| -21.7 —24.8 -25.1 -34.2
1. Consists of aid to families with dependent children and, beginning with 1996, assistance programs operating Addenda:
under the Personal Responsibility and Work Opportunity Reconciliation Act of 1996. . . Energy goods and services ' 286.4 286.0 294.4 2922 284.7 286.3 280.7
2. Equals disposable personal income deflated by the implicit price deflator for personal consumption expendi- Personal consumption
turﬁ%.TE Percent changes from preceding period for disposable personal income are shown in table 8.1 expenditures less food and
: o 1A LTV 5,089.0| 5278.7| 5,159.2| 5208.4| 5258.5| 5274.6| 53733

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

Note. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines.

Chain-type quantity indexes for the series in this table are shown in table 7.4.

Contributions to the percent change in real personal consumption expenditures are shown in table 8.3.
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3. Government Current Receipts and Expenditures
Table 3.1. Government Current Receipts and Expenditures
[Billions of dollars]
Seasonally adjusted at annual rates
2000 2001 2000 2001
\% | Il Il v

Current receipts 3,023.9| 3,047.4| 3,073.9| 3,096.8 3,104.5| 2,927.3| 3,060.8

Personal tax and nontax receipts 12882 1306.2| 1,329.8| 1,345.2| 1,351.4| 1,1955| 1,3327

Corporate profits tax accruals......... 271.5 216.0 253.5 236.8 228.0 204.9 1941

Indirect business tax and nontax accruals 762.7 794.0 775.6 785.7 792.3 793.9 804.0

Contributions for social insurance 701.5 731.2 714.9 7291 732.8 733.0 730.0

Current expenditures 172, 2,910.8| 2,822.7| 2,869.2| 2,896.5| 2,939.0| 2,938.6

Consumption expenditures 1422.7| 1,498.3| 14441 14742 1,491.4| 15049| 15227

Transfer payments (net).. 1,050.0( 1,122.1| 1,080.7| 1,094.6| 1,111.6| 1,131.4| 1,150.6

To persons .........cc..... 1,036.0f 1,113.8| 1,055.2| 1,088.7| 1,104.6| 1,123.7| 1,138.0

To the rest of the world (net).. 14.0 8.3 25.5 58 71 7.7 12.6

Net interest paid.. 262.6 236.1 259.6 253.0 2417 231.7 218.0

INEBIEST PAIM ...ttt 362.8 340.5 360.5 355.6 345.2 336.3 3249
To persons and business 255.2 236.2 251.2 247.6 239.7 232.7 224.7
T0 the rest 0f the WOIIG. ..o 107.7 104.3 109.3 108.0 105.5 103.6 100.2

Less: Interest received by government.. 100.3 104.4 100.9 102.6 103.5 104.7 106.9

Less: Dividends received by government 4 4 4 4 4 4 A4
Subsidies less current surplus of government enterprises 37.6 54.8 38.7 47.8 52.2 715 47.7
SUDSIAIES ... 441 57.2 42.4 52.5 55.0 72.6 48.6
Less: Current surplus of government enterprises . 6.5 2.4 3.7 46 2.8 1.2 1.0
Less: Wage accruals 16SS diSHUISEMENTS ............c.riurirrieeeeeeieeseeseese st eeesee s 0 .0 .0 0 0 0 0
Current surplus or deficit (=), national income and product accounts.. 251.4 136.5 251.2 227.6 208.0 -11.7 122.2
Social insurance funds 17.7 107.6 1241 115.7 113.0 104.2 97.6
133.8 28.9 127.0 111.9 95.1 -115.9 246

Addenda:

Net lending or net bOrrowing (=) .......ccoevevvecrreruenne 1711 46.0 170.8 147.5 113.5 -92.2 15.3
Current surplus or deficit (), national income and product accounts.. 2514 136.5 251.2 227.6 208.0 -11.7 122.2
Plus: Consumption of fixed capital ... 211.3 223.8 215.9 218.6 221.3 229.3 226.0
Plus: Capital transfers received (net). 36.2 36.3 35.8 384 37.0 34.8 349
Less: Gross investment 318.3 341.2 322.8 330. 344.0 331.9 357.7
Less: Net purchases of nonproduced assets 9.5 9.4 9.3 6.0 8.8 12.7 10.1
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Table 3.2. Federal Government Current Receipts and Expenditures

[Billions of dollars]

Seasonally adjusted at annual rates

Table 3.3. State and Local Government Current Receipts and
Expenditures
[Billions of dollars]
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2000 2001 2000 2001
v | 11 1l \%
Current receipts............... 2,046.8 | 2,028.2| 2,077.5| 2,087.4| 2,091.5| 1,907.1| 2,026.7
Personal tax and nontax
receipts ............ 1,009.5| 1,010.1| 1,040.5| 1,051.4| 1,060.0f 897.2| 1,031.8
Income taxes 999.5| 1,000.4| 1,030.4| 1,041.5| 1,050.2| 887.6| 1,022.4
Nontaxes .. 10.1 9.7 10.1 9.9 9.8 9.6 9.4
Corporate pro . 2347\ 186.5| 2194| 205.0| 197.3| 177.4| 1664
Federal Reserve banks ........ 25.3 241 26.1 25.7 242 232 23.2
Oher ... 209.3| 1625 193.3| 179.4| 1731 154.3| 1432
Indirect business tax and
nontax accruals..... 111.2 110.9 112.7 112.2 112.0 110.2 109.5
Excise taxes...... 69.8 68.2 70.3 68.7 69.4 67.3 67.2
Customs duties 211 20.6 212 21.6 20.3 20.3 20.4
Nontaxes 20.3 221 212 219 223 225 22.0
Contributions for social
INSUTANCE. ... 691.5| 7206| 704.9| 718.8| 7222| 7223| 7191
Current expenditures....... | 1,828.3| 1,909.2| 1,855.0| 1,882.1| 1,904.7 | 1,920.7| 1,929.3
Consumption expenditures ..... 493.7| 5141 494 1 5075 5101 513.7| 525.0
Transfer payments (net 779.3| 831.7| 8029| 811.7| 8233| 838.6| 853.1
To persons 765.3| 8234| 7774| 8058| 8163| 830.9| 8405
To the rest of the world (net) 14.0 8.3 255 5.8 71 7.7 12.6
Grants-in-aid to State and local
governments 2456| 2742 250.1| 264.0| 281.2| 266.4| 285.0
Net interest paid 262.9| 2369| 259.9| 2535| 2425| 2325| 219.1
Interest paid 282.2| 257.7| 279.0| 273.4| 2625| 253.2| 2416
To persons an S. 1745 1534| 169.7| 165.4| 156.9| 149.7| 1414
To the rest of the world.... 107.7| 1043| 109.3| 108.0f 1055| 103.6| 100.2
Less: Interest received by
government ..o 19.3 20.8 19.1 19.9 20.0 20.7 22.5
Subsidies less current surplus
of government enterprises .. 46.8 52.4 481 45.4 47.6 69.5 471
Subsidies .......coevreeirienennne 437 447 42.0 39.9 40.0 60.7 38.1
Less: Current surplus of
government enterprises... -3.1 -7.8 -6.1 -5.6 7.7 -8.8 -9.1
Less: Wage accruals less
disbursements...........cocveenee .0 .0 0 .0 .0 .0 .0
Current surplus or deficit
(=), national income
and product accounts.. 218.6| 119.0| 222.5| 205.3| 186.7| -13.6 97.4
Social insurance funds............ 118.0| 107.8| 124.6| 116.0| 113.1 104.3 97.7
100.6 11.2 97.9 89.3 736| -117.8 -3
Addenda:
Net lending or net borrowing
=) s 210.6| 104.7| 211.0| 200.7| 1747 -33.3 76.6
Current surplus or deficit
(=), national income and
product accounts......... 218.6 119.0 222.5 205.3 186.7| -13.6 97.4
Plus: Consumption of
fixed capital................. 96.4 99.6 97.9 98.4 99.4 99.8| 100.9
Plus: Capital transfers
received (net)............... -79| -1238 -97 -8.9| -127| -148| -149
Less: Gross investment ... 96.5| 101.6) 100.1 97.8 99.9| 102.0f 106.7
Less: Net purchases of
nonproduced assets..... -1 -5 -3 3.7 -1.1 2.8 A

Seasonally adjusted at annual rates

2000 2001 2000 2001
\% | 1l 11l \%
Current receipts.............. 1,222.6 | 1,293.3| 1,246.4| 1,273.4| 1,294.3| 1,286.6 | 1,319.1
Personal tax and nontax
receipts 278.7| 296.1| 289.3| 293.8| 291.4| 2982| 3009
Income taxes. 219.8| 2341 229.3| 2330 229.8| 2359 237.8
Nontaxes . 38.1 40.6 39.0 39.7 40.3 40.9 41.6
Other...... . 20.7 21.3 21.0 212 21.3 214 215
Corporate profits tax accruals. 36.8 294 341 31.8 30.7 27.5 27.8
Indirect business tax and
nontax accruals...... 651.5| 683.0/ 6629 6735 6804| 683.7| 6945
Sales taxes. 3215| 336.8| 327.8| 3324| 3356| 3358 3434
Property tax 2484| 258.3| 2519| 2545| 256.8| 2595| 2622
Other 81.6 88.0 83.2 86.7 88.0 88.4 88.9
Contributions for sol
insurance 10.0 10.6 10.1 10.3 10.6 10.8 10.9
Federal grants-in-aid. 2456| 2742| 250.1| 2640 281.2| 266.4| 285.0
Current expenditures .1 1,189.8| 1,275.8| 1,217.8| 1,251.1| 1,273.0| 1,284.7 | 1,294.3
Consumption expenditures...... 929.0| 984.2| 950.0| 966.7| 981.3| 991.2| 997.7
Transfer payments to persons. 270.7| 290.4| 277.8| 2829| 2883| 2928 2976
Net interest paid . -3 -8 -2 -5 -8 -9 =11
Interest paid .. . 80.7 82.9 81.6 82.2 82.8 83.1 83.4
Less: Interest received by
gOVErnMENt .....c.cvvevuenees 80.9 83.7 81.8 82.7 83.6 83.9 84.5
Less: Dividends received by
GOVEINMENt ... 4 4 4 4 4 4 4
Subsidies less current surplus
of government enterprises .. -9.2 24 -94 24 46 2.0 5
Subsidies ... . A4 12.5 4 12.6 15.1 1.9 10.5
Less: Curren
government enterprises... 9.7 10.2 9.9 10.2 10.5 9.9 10.0
Less: Wage accruals less
disbursements ..........cceeueee .0 .0 .0 .0 .0 .0 .0
Current surplus or deficit
(-), national income
and product accounts.. 32.8 17.6 28.6 22.3 21.3 1.9 24.8
Social insurance funds.. . -3 -2 -5 -3 -2 -1 -1
33.1 17.7 291 22.6 214 2.0 249
Addenda:
Net lending or net borrowing
=) et -395| -58.6| -402| -53.2| -612| -589| -61.2
urrent surplus or deficit
(-), national income and
product accounts......... 32.8 17.6 28.6 22.3 213 1.9 248
Plus: Consumption of
fixed capital................. 1149 1242 1180| 120.2| 121.9| 129.5| 1252
Plus: Capital transfers
received (net).............. 441 49.1 455 47.3 49.7 49.7 49.8
Less: Gross investment.... 221.8| 239.6 222.7| 2331 2442 230.0 251.0
Less: Net purchases of
nonproduced assets .... 9.6 9.9 9.7 9.8 9.9 9.9 10.0
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Table 3.7. Government Consumption Expenditures and Gross Investment

National Data

April 2002

Table 3.8. Real Government Consumption Expenditures and Gross

by Type Investment by Type
[Billions of dollars] [Billions of chained (1996) dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
2000 2001 2000 2001 2000 2001 2000 2001
v 11 1l \% \% 1l 11l \%
Government consumption Government consumption
expendllures and gross expenditures and gross
investment . 1,741.0| 1,839.5| 1,766.8 | 1,805.2| 1,835.4| 1,836.9| 1,880.4 investment '. 1,572.6| 1,628.6| 1,582.8| 1,603.4| 1,623.0| 1,624.1| 1,663.9
Federal ... 590.2| 615.7| 594.2| 605.3| 609.9| 615.7| 631.7 Federal..... 545.9| 560.3| 547.9| 552.2| 554.7| 559.6| 574.9
National defense ... 375.4| 399.0| 382.4| 392.9| 396.1| 399.6| 407.5 National defense . 349.0| 365.3| 353.8| 360.3 362.4| 365.3| 373.2
Consumption Consumption
expenditures 321.9| 3422| 3253| 338.3| 3395| 343.1| 3479 expenditures .... 2945 307.1| 296.0| 3044| 3046| 3075 3121
Durable goods *.. 225 244 23.0 22.8 24.0 26.0 24.6 Durable goods * 226 244 231 229 24.0 26.0 247
Nondurable goods . 10.4 10.3 10.0 9.5 10.8 10.5 10.3 Nondurable goods 9.3 9.7 8.4 8.6 10.0 9.8 104
SEIVICES ..ovuveeriirieens 289.0| 3076 292.2| 306.0/ 304.6| 306.7| 313.1 SEIVICES ..oveveeriicirens 2629| 2735| 264.9| 2732| 271.0| 2723| 2775
Compensation of Compensation of
general general
government government
employees, except employees, except
own-account own-account
investment °.......... 137.9| 1430 1381| 141.1| 1418 1433| 146.0 investment °.......... 120.3| 120.6| 120.5| 119.5| 119.6| 1206 1229
Consumption of Consumption of
general general
government fixed government fixed
capital *.. . 63.8 64.0 64.0 63.8 64.1 63.9 64.2 capital * . 62.6 62.9 62.7 62.7 62.8 63.0 63.2
Other services 87.4| 100.6 90.1| 101.1 98.7 99.6| 1029 Other services .. 80.2 90.2 819 91.2 88.8 89.0 91.6
Gross investment .. 53.5 56.8 57.1 54.6 56.7 56.5 59.5 Gross investment 54.7 58.6 58.4 56.1 58.2 58.1 61.8
Structures 5.3 5.3 5.3 5.3 5.3 4.8 5.6 Structures 4.6 44 4.6 45 45 4.0 4.7
Equipment and software 48.2 51.5 51.8 49.3 51.3 51.7 53.9 Equipment and software 50.3 54.5 54.1 51.9 54.0 54.5 57.4
Nondefense ..............c..cc.... 214.8| 216.6| 211.8| 212.4| 213.8| 216.1| 224.2 Nondefense ...............c........ 196.7| 195.0) 194.0| 191.8| 192.3| 194.3| 201.6
Consumption Consumption
expenditures 171.8| 171.9| 168.8| 169.2| 170.6| 170.6| 177.0 expenditures .... 154.2| 151.2| 151.8| 149.5| 150.0f 149.8| 1555
Durable goods *.. 1.3 1.1 14 1.2 1.1 1.0 1.2 Durable goods * 15 1.3 17 14 1.3 1.2 14
Nondurable goods ....... 6.9 6.7 4.6 6.9 6.5 5.8 7.6 Nondurable goods ....... 7.7 7.9 7.9 7.2 6.8 6.3 11.2
Commodity Credit Commodity Credit
Corporation Corporation
inventory change.. .8 2 1.3 3 .0 -4 9 inventory change.. 2.0 1.8 4.6 1.1 9 5 4.7
Other nondurables.... 6.1 6.5 34 6.7 6.5 6.3 6.7 Other nondurables ... 5.7 6.1 3.3 6.1 5.9 5.8 6.5
SEIVICES .ovveveiriiririns 163.6| 164.0| 162.7| 1611| 163.0] 163.8| 168.2 SErViCeS.......overererires 146.0| 143.2| 1453| 141.4| 1423| 142.8| 1464
Compensation of Compensation of
general general
government government
employees, except employees, except
own-account own-account
investment °.......... 93.5 96.1 91.3 94.4 95.2 96.9 98.0 investment °.......... 79.5 79.7 78.2 78.8 78.9 80.2 80.9
Consumption of Consumption of
general general
government fixed government fixed
capital 26.6 29.0 27.7 28.2 28.8 29.3 29.9 capital *. 26.4 28.6 27.3 27.8 28.3 28.9 29.5
Other service 43.6 38.8 438 385 39.0 37.6 40.3 Other services .. 405 354 404 353 35.6 34.2 36.6
Gross investment .. 43.0 448 43.0 43.2 432 455 47.2 Gross investment 429 44.4 42.6 42.9 42.8 45.2 46.9
Structures 10.8 11.3 11.0 11.5 10.6 11.0 12.2 Structures 9.5 9.7 9.6 9.9 9.1 9.4 104
Equipment and software 32.2 334 32.0 31.8 32.6 34.4 35.0 Equipment and software 339 35.3 335 33.4 34.3 36.4 37.0
State and local ....................... 1,150.8| 1,223.8| 1,172.6| 1,199.8| 1,225.5| 1,221.2| 1,248.7 State and local....................... 1,026.3 | 1,067.5| 1,034.3 | 1,050.5| 1,067.4| 1,063.8 | 1,088.4
Consumption expenditures.. 929.0| 984.2| 950. 966.7| 981.3| 991.2| 9977 Consumption expenditures . 821.4| 851.3| 830.5| 839.1| 846.9| 855.9| 863.2
Durable goods .. 16.9 18.1 17.4 17.7 18.0 18.3 18.5 Durable goods * ... 17.0 18.1 17.4 17.7 17.9 18.2 18.5
Nondurable goods . 1109 1158 1157| 1164 1188 116.7| 1114 Nondurable goo 99.9| 105.7| 102.0| 103.5| 105.0| 106.6| 107.9
Services 801.2| 850.3| 816.9| 832.6| 8445| 856.2| 867.7 Services 7054| 7285| 7122| 719.0) 7250 7321, 738.0
Compensation of Compensation o
general government general government
employees, except employees, except
own-account own-account
investment * . 661.8| 696.4| 671.9| 681.0/ 6909| 7026 711.0 investment *.............. 577.0| 589.9| 580.6| 5846 588.0/ 5922 594.6
Consumption of general Consumption of general
government fixed government fixed
capital *....... 89.8 96.3 924 94.2 95.8 96.9 98.4 capital 84.8 89.4 86.6 87.7 88.8 90.0 91.2
Other services. 49.7 57.6 52.6 57.4 57.8 56.8 58.3 Other service: 43.7 49.6 45.3 46.9 484 50.2 52.8
Gross investment 221.8| 2396| 222.7| 233.1| 2442| 230.0| 251.0 Gross investment. 2050 2165 203.9| 211.6) 221.0| 207.9| 2257
Structures... 165.0| 183.1 1645 175.6| 1872 173.7| 1957 Structures. 1435 1535 1411 1484| 1574| 1457| 1625
Equipment a 56.8 56.5 58.2 57.5 56.9 56.2 55.3 Equipment 63.1 63.9 64.8 64.6 64.2 63.6 63.1
Addenda: Residual.........ocveuevreenennineinns -5.3 -6.1 -8.9 -5.1 4.7 -5.9 -8.6
Compensation of general Addenda:
lgo[\ilernlment employees ° . 904.‘11 93!133 91%.4 927.1 938.9 923.4 92547 Compensation of general
ederal . 233. 241. 2315 237.6| 239.3| 2425| 2463 3
State and local 670.7| 7048| ©809| 6895 6996 7109| 7194 government employees *. | 7863 799.8) 7889 792.1) 7%08) 8020, 8073
State and local .. 584.7| 597.0/ 588.3| 591.9| 5954| 599.2| 601.6
1. Gross government investment consists of general government and government enterprise expenditures for

fixed assets; inventory investment is included in government consumption expenditures.
2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for
goods transferred to foreign countries by the Federal Government.
3. Compensation of government employees engaged in new own-account investment and related expenditures
for goods and services are classified as investment in structures and in software. The compensation of all general
government employees is shown in the addenda.
4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a
partial measure of the value of the services of general government fixed assets; use of depreciation assumes a

zero net return on these assets.

NotE. Chained (1996Ldollar series are calculated as the product of the chain-type quantity index and the 1996

current-dollar value of tl

e corresponding series, divided by 100. Because the formula for the chain-type quantity

indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines, excluding the

lines in the addenda.
See footnotes to table 3.7.

Chain-type quantity indexes for the series in this table are shown in table 7.11.

Contributions to percent change in real government consumption expenditures and gross investment are

shown in table 8.6.
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Table 3.10. National Defense Consumption Expenditures and Gross

Investment
[Billions of dollars]
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Table 3.11. Real National Defense Consumption Expenditures and Gross

Investment
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

2000 2001 2000 2001 2000 2001 2000 2001
v 11 1l \% \% 1l 11l \%
National defense National defense
consumption consumption
expenditures and gros: expenditures and gross
investment '................. 375.4| 399.0| 382.4| 392.9| 396.1| 399.6| 407.5 investment '................. 349.0| 365.3| 353.8| 360.3| 362.4| 365.3| 373.2
Consumption expenditures.... 321.9| 342.2| 325.3| 338.3| 339.5| 343.1| 347.9 Consumption expenditures.... 294.5| 307.1| 296.0| 304.4| 304.6| 307.5, 312.1
Durable goods °. 22.5 24.4 23.0 22.8 24.0 26.0 24.6 Durable goods * 22.6 24.4 23.1 22.9 24.0 26.0 24.7
Aircraft.... 10.2 11.0 9.9 10.1 10.5 12.3 1.2 Aircraft... 10.3 1.1 9.9 10.1 10.5 12.3 11.3
Missiles 2.3 2.6 2.5 2.7 2.7 2.6 2.2 Missiles . 2.3 2.6 26 2.7 2.7 2.6 22
Ships ... 15 1.3 14 14 1.2 14 11 Ships.. 15 1.3 14 14 1.2 1.4 1.1
Vehicles .8 1.2 9 9 1.2 1.3 1.4 Vehicles. 6 9 6 7 8 9 1.0
Electronics.. 29 3.0 3.0 2.8 29 3.1 3.1 Electronics 3.3 34 34 3.2 3.3 35 3.6
Other durable goods.. 4.8 5.3 54 4.8 5.5 5.3 55 Other durable goods 4.8 5.3 54 4.8 5.5 5.2 55
Nondurable goods .... 10.4 10.3 10.0 9.5 10.8 10.5 10.3 Nondurable goods .. 9.3 9.7 8.4 8.6 10.0 9.8 10.4
Petroleum products 4.0 4.0 43 4.0 44 43 3.6 Petroleum products. 3.1 34 2.7 3.1 33 3.6 3.6
Ammunition . 1.7 2.1 1.9 1.9 2.1 2.2 2.1 Ammunition 1.8 2.1 19 1.9 22 2.2 22
Other nondurable goods.. 46 42 39 3.6 47 4.0 46 Other nondurable goods.. 44 4.0 3.7 35 45 3.8 44
SEIViCes.........ccoovveirirrnnns 289.0| 307.6) 292.2| 306.0f 304.6| 306.7| 313.1 SErviCes........coccoovvvirriinns 262.9| 273.5| 264.9| 273.2| 271.0| 2723 2715
Compensation of general Compensation of general
government employees, government employees,
except own-account except own-account
investment * 137.9] 143.0| 138.1 1411 141.8| 143.3| 146.0 investment * 1203| 120.6| 1205| 119.5| 119.6| 120.6| 1229
Military.... 88.8 93.5 89.5 91.9 92.1 93.3 96.5 Military . 78.9 80.2 79.3 79.0 79.0 79.9 827
Civilian . 491 49.6 48.6 49.1 497 49.9 495 Civilian... 415 40.6 413 40.6 40.7 40.8 404
Consumption of general Consumption of general
government fixed government fixed
capital *...... 63.8 64.0 64.0 63.8 64.1 63.9 64.2 capital *..... 62.6 62.9 62.7 62.7 62.8 63.0 63.2
Other services. 87.4| 100.6 90.1 1011 98.7 99.6| 1029 Other services .. 80.2 90.2 819 91.2 88.8 89.0 916
Research and Research and
development............. 23.6 319 26.0 33.7 30.2 30.5 33.3 development ............ 218 29.0 238 30.8 27.5 27.6 30.0
Installation support 247 243 234 25.0 242 242 23.7 Installation support.. 23.3 224 219 232 22.5 22.2 218
Weapons support... 9.4 10.5 9.7 10.1 10.5 10.4 11.0 Weapons support. 8.3 9.1 8.4 8.8 9.1 8.9 94
Personnel support ....... 22.7 27.0 235 26.6 26.7 271 27.6 Personnel support ....... 19.7 22.8 20.1 22.6 22.5 22.9 23.0
Transportation of Transportation of
material 4.8 49 47 47 47 49 5.0 material 46 45 45 45 45 45 4.6
Travel of persons 41 3.9 3.9 3.8 3.8 3.9 3.9 Travel of persons . 4.0 37 3.8 3.7 3.7 3.8 3.9
Other -1.9 -1.8 -1.0 -2.9 -1.3 -15 -1.7 Other -1.7 -1.6 -9 -2.4 -1.1 -1.3 -14
Gross investment .. 53.5 56.8 57.1 54.6 56.7 56.5 59.5 Gross investment 54.7 58.6 58.4 56.1 58.2 58.1 61.8
Structures . 5.3 5.3 5.3 5.3 5.3 4.8 5.6 Structures 4.6 4.4 4.6 4.5 4.5 4.0 4.7
Equipment and software .... 48.2 51.5 51.8 49.3 51.3 51.7 53.9 Equipment and software 50.3 54.5 54.1 51.9 54.0 54.5 57.4
Aircraft. 7.7 8.1 7.2 7.4 7.8 9.5 7.6 Aircraft 8.3 9.2 7.8 8.3 8.8 10.8 9.1
2.6 3.3 3.9 3.7 3.5 3.0 3.1 Missile: 2.7 3.6 41 4.1 39 33 34
6.6 72 6.8 7.2 74 6.9 7.3 i 6.4 7.0 6.7 7.0 72 6.7 7.2
1.8 19 16 1.8 1.9 17 2.0 . 1.8 1.9 17 1.8 2.0 1.8 2.1
15.1 15.3 15.6 15.0 14.5 15.3 16.4 Electronics and software . 16.7 17.2 17.3 16.7 16.2 17.2 18.5
14.4 15.8 16.7 14.3 16.2 15.2 17.4 Other equipmen 14.3 15.6 16.5 141 15.9 15.0 17.2
Addendum: -9 -1.3 -14 -1.1 -13 -1.3 -15
Compensation of general ,
government employees ° . 138.6| 143.9| 138.8| 141.7| 1425| 1441 147.0 Compensation of general
government employees °. 1209 121.3] 12141 1201 1202 121.3| 1237
1. Gross government investment consists of general government and government enterprise expenditures for

fixed assets; inventory investment is included in government consumption expenditures.
2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for
goods transferred to foreign countries.
3. Compensation of government employees engaged in new own-account investment and related expenditures
for goods and services are classified as investment in structures and in software. The compensation of all general
government employees is shown in the addendum.
4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a
partial measure of the value of the services of general government fixed assets; use of depreciation assumes a

zero net return on these assets.

Norte. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines, excluding the

line in the addendum.

Chain-type indexes for the series in this table are shown in table 7.12.

See footnotes to table 3.10.
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4. Foreign Transactions

April

2002

Table 4.1. Foreign Transactions in the National Income and Product

Accounts
[Billions of dollars]

Table 4.2. Real Exports and Imports of Goods and Services and Receipts

and Payments of Income
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

2000 2001 2000 2001 2000 2001 2000 2001
\% Il ] \% \% | 1l 1l \%
Receipts from the rest of Exports of goods and services | 1,133.2| 1,081.7| 1,147.5| 1,144.1| 1,108.3| 1,052.2 | 1,022.2
theworld ..................... 1,487.1| 1,385.5| 1,523.1| 1,496.3| 1,426.5| 1,341.9| 1,277.4 Goods "....... 836.1 788.9 849.5 844.4 805.2 762.9 7431
Exports of goods and services | 1,102.9| 1,050.4| 1,121.0| 1,117.4| 1,079.6| 1,020.6 983.8 Durable 608.9 561.0 617.1 611.7 575.9 540.0 516.3
Goods ' 785.6 736.4 799.7 794.2 754 710.7 686.1 Nondurable 227.0 227.7 232.2 232.5 229.0 222.6 226.7
Durable 570.3 524.7 578.2 573.6 539.6 504.6 481.0 Services '. 299.3 293.7 300.5 301.8 303.6 289.6 279.6
Nondurable 215.3 211.7 2215 220.6 2148 206.2 205.1
Services . 3173| 3140| 3213 3232| 3252| 3098 2977 Income recelpts 360.2| 309.1| 374.3| 350.3| 319.6| 296.2| 270.4
Income recelpts . 384.2 335.2 402.1 378.9 346.9 321.3 293.6 Imports of goods and services | 1,532.3 | 1,490.4| 1,568.5| 1,548.6| 1,515.0| 1,463.2 | 1,434.9
Payments to the rest 0' Goods . . ,315.6| 1,278.7| 1,345.9| 1,322.8| 1,290.1| 1,256.6| 1,245.1
theworld ..................... 1,487.1| 1,385.5| 1,523.1| 1,496.3| 1,426.5| 1,341.9| 1,277.4 Bg%bl}?ame gggg gggg ggg; gégg gzg? gggg gé;?
Imports of goods and services | 1,466.9| 1,380.1| 1,511.6| 1,481.2| 1,427.0| 1,315.0| 1,297.3 Services ' 218.7 213.0 2947 297 4 296.2 207.6 190.9
Goods ' 1,2449| 1,173.5| 1,284.0| 1,248.7| 1,197.8| 1,145.6| 1,101.9 I 7- '4 ' '2 2 '7 1' 2 '
8216 7580| '836.8| ‘8112| '7623| '7343| ‘7243 ncome payments. 367.0| 309. 365.8| 355. 325. 301.8 55.0
423.3 4155 4472 437.6 4355 411.3 377.6

Services ......
Income payments ...

Transfer payments (net 54.4 491 67.0 45.9 476 4
From persons (net) .. 2 30.8 30.1 3 31.9
From government (net) 14.0 3 255 5.8 .
From business.......... . 6 9.3
Net foreign investment. -4305| -384.1| —4534| —420.2| -406.6| -3545| -3553

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

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

from goods to services.

Note. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-

tive.

Chain-type quantity indexes for the series in this table are shown in table 7.9.
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SURVEY OF CURRENT BUSINESS

Table 4.3. Exporis and Imports of Goods and Services by Type of Product

[Billions of dollars]

Seasonally adjusted at annual rates
2000 2001 2000 2001
v 11 1l \%
Exports of goods and
SEIVICeS........covvrrrennne 1,102.9| 1,050.4| 1,121.0| 1,117.4| 1,079.6| 1,020.6 983.8
Exports of goods ' . 785.6| 736.4| 799.7| 794.2| 754.4| 710.7| 686.1
Foods, feeds, and beverages 475 48.6 47.4 49.3 48.1 47.8 494
Industrial supplles and
materials 165.9| 155.8| 170.9| 166.0| 157.8| 151.8| 147.7
Durable goods .. 63.2 56.9 64.1 61.4 57.5 55.0 53.6
Nondurable goods 102.7 989| 106.8| 104.6| 100.3 96.8 94.0
Capital goods, except
AULOMOLIVE......cvvrecrinne 357.0| 3236| 3659| 367.3| 332.8| 305.04 2894
Civilian aircraft, engines,
and parts........coccoeeennee 48.1 53.1 474 56.1 55.1 53.1 48.1
Computers penpherals
and parts . 55.5 47.8 57.2 56.0 48.6 445 421
253.4| 2227| 261.2| 2553| 229.1 207.4] 199.2
Automotive vehicles,
engines, and parts ........... 80.2 74.6 77.2 71.8 76.3 77.4 731
Consumer goods, except
automotive........ 90.6 89.8 90.7 94.0 93.6 86.0 85.6
Durable goods .. 47.7 476 47.3 50.2 50.1 45.8 444
Nondurable goo 429 422 435 43.8 435 40.2 411
Other-..... 445 438 47.6 45.8 458 42.8 40.9
Exports of services . 317.3| 314.0| 321.3| 323.2| 325.2| 309.8| 297.7
Transfers under U.S. mllltary
agency sales contracts .. 12.8 12.5 12.8 124 13.2 12.1 12.3
Travel 82.0 731 81.6 81.2 80.9 71.0 59.3
Passenger fares 20.7 17.9 20.7 19.7 19.9 17.8 14.2
Other transportation. . 30.2 28.0 304 294 284 27.9 26.5
Royalties and license fees . 38.0 40.2 38.5 39.5 40.7 39.8 40.6
Other private service! 107.6| 1145| 109.8| 113.0| 1143| 1136| 1171
Other 25.9 277 276 27.8 277 27.6 27.8
Imports of goods and
services 1,511.6 | 1,481.2| 1,427.0| 1,315.0| 1,297.3
Imports of goods '. 1,284.0| 1,248.7| 1,197.8| 1,145.6| 1,101.9
Foods, feeds, and beverages 7 46.3 45.9 457 48.0 472
Industrial supplles and
materials, except
petroleum and products 173.6| 1672 180.2| 182.4| 1742| 161.5| 150.7
Durable goods . 88.5 80.6 86.9 86.2 80.6 79.0 76.5
Nondurable goods 85.1 86.6 93.3 96.2 93.5 82.4 74.2
Petroleum and products...... 120.2| 103.8| 1271 117.2| 1143| 1027 81.1
Capital goods, except
AULOMOLIVE......vverecirne 346.7| 298.8| 357.3| 345.7| 299.9| 2774 2722
Civilian aircraft, engmes
and parts... . 26.4 313 30.6 31.0 31.1 30.7 323
Computers,
and parts 89.8 74.4 89.6 85.7 75.9 67.9 67.9
Other 230.5| 1931 237.2| 2289| 1929| 178.7| 1719
Automotive vehi
engines, and parts ........... 195.9| 189.7| 193.0 186.9| 191.3| 192.0| 18385
Consumer goods, except
automotive 281.6| 283.7| 292.8| 291.9| 2865| 280.1| 276.2
Durable goods .. 150.01 1471 155.9| 153.0| 147.5| 143.8| 144.0
Nondurable goods 1316 136.6| 136.8| 138.9| 139.0| 136.3| 1322
Other .....cccovveveunee 81.1 83.7 87.2 78.7 86.0 83.9 86.0
Imports of services '... 221.9| 206.6| 227.7| 232.5| 229.2| 169.4 195.4
Direct defense expendltures 13.6 14.6 135 14.2 13.8 145 15.8
Travel 64.5 57.4 63.8 64.7 65.0 54.9 44.9
Passenger fares 24.2 22.6 241 24.0 25.8 23.4 17.2
Other transportation. . 411 384 42.9 421 39.3 36.6 355
Royalties and license fees .. 16.1 17.5 17.0 18.1 17.7 17.7 16.6
QOther private service 54.7 48.0 58.5 61.4 59.5 141 57.2
Other. 7.8 8.1 7.9 8.0 8.1 8.2 8.3
Addenda:
Exports of agricultural
%o 52.8 549 53.2 54.4 539 54.9 56.3
Exports of nonagricultural
000dS ..o 732.8| 6815| 746.5| 739.8| 7005| 655.9| 629.7
Imports of nonpetroleum
000dS ..o 1,124.8| 1,069.7| 1,156.9| 1,131.5| 1,083.5| 1,042.9| 1,020.8

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

from goods to services.

2. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of nondu-

rable nonautomotive consumer goods.
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Table 4.4. Real Exports and Imports of Goods and Services by Type of

Product
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

2000 2001 2000 2001
\% 1l 11l \%
Exports of goods and
services 1,147.5| 1,144.1| 1,108.3 | 1,052.2| 1,022.2
Exports of goods '. . . 849.5| 844.4| 805.2| 762.9 743.1
Foods, feeds, and 60.0 61.3 59.8 62.1 61.1 59.4 62.7
Industrial supplies and
materials 168.2| 163.1 1721 168.7| 162.7| 160.2| 160.6
Durable goods... 67.1 61.4 68.2 65.8 62.0 59.3 58.7
Nondurable goods 101.2| 101.5| 1041 102.9| 100.6| 100.7| 101.7
Capital goods, except
AUOMOLIVE ... 3949| 358.0| 4043| 4052| 367.3| 3382 3215
Civilian aircraft, engines,
and parts........cocceeneene 43.1 45.2 4“7 48.4 47.0 44.9 404
Computers, penpherals
and parts *. 85.6 76.0 88.8 87.5 76.6 715 68.5
Other 2715| 239.7| 280.2| 273.7| 246.1 223.8| 2154
Automotive vehicles,
engines, and parts........... 78.3 72.6 754 70.0 74.2 75.2 711
Consumer goods, except
automotive . 89.8 89.4 90.1 93.5 93.3 85.6 849
Durable goods.... 47.3 47.2 47.0 49.8 49.8 454 439
Nondurable goods. 425 422 43.2 43.8 43.6 40.2 411
Other 459 45.3 49.0 471 47.0 44.2 42.8
Exports of services ' 299.3| 293.7| 300.5| 301.8 303.6| 289.6| 279.6
Transfers under U.S. m|I|tary
agency sales contracts .. 13.0 12.7 12.9 12.6 135 12.3 12.6
Travel ..., 738 65.5 72.6 72.3 7 63.7 54.2
Passenger fares. 19.7 16.9 19.8 18.4 19.1 16.6 13.4
Other transportation.. . 28.1 26.6 274 27.4 26.9 26.4 25.7
Royalties and license fees ... 35.6 37.0 35.8 36.5 374 36.7 37.3
Other private services ......... 108.8| 114.8| 1105| 113.5| 114.6| 1139 1173
Other...... 20.7 21.2 219 217 21.3 211 209
Residual. -9.0 -5.4| -10.8 -9.4 —4.2 -3.1 5.5
Imports of goods and
services 1,490.4| 1,568.5| 1,548.6| 1,515.0| 1,463.2| 1,434.9
Imports of goods '. .6| 1,278.7| 1,345.9| 1,322.8| 1,290.1| 1,256.6 | 1,245.1
Foods, feeds, and beverages 494 51.7 50.4 49, 50.6 53.8 52.6
Industrial supplles and
materials, except
petroleum and products .. 167.9| 165.3| 167.2| 165.0| 166.5| 166.5| 163.0
Durable goods.... 86.5 81.6 86.0 84.9 79.8 80.3 81.2
Nondurable goods. 814 83.1 81.2 80.1 85.9 85.5 81.0
Petroleum and produci 86.0 88.7 85.9 91.3 922 85.3 86.1
Capital goods, except
AULOMOLIVE ... 451.7| 400.7| 470.1| 456.6| 4004| 3744| 3712
Civilian aircraft, engines,
and parts..........ccceeeneeae 239 27.3 27.3 275 271 26.6 279
Computers, peripherals,
. 152.6| 139.0| 156.4| 151.9| 1394| 129.8| 1350
279.3| 237.0| 2891 2795 236.7| 219.9| 2119
Automotive vehicles,
engines, and parts........... 1925 186.5| 189.5| 183.4| 188.3| 189.2| 1851
Consumer goods, except
automotive . 2935 298.1| 306.2| 305.4| 300.7| 2946| 291.6
Durable goods.... 161.2| 160.0| 168.2| 165.2| 160.2| 156.7| 157.9
Nondurable goods. 132.7| 138.3| 1384| 140.5| 1406| 137.9| 134.0
Other ... 80.9 83.5 86.6 77.6 85.2 84.3 86.8
Imports of services '. 218.7| 213.0| 224.7| 227.4| 226.2| 207.6| 190.9
Direct defense expe 154 16.7 15.6 16.1 16.0 16.4 18.2
Travel 66.7 59.8 67.5 66.8 68.4 57.3 46.6
Passenger fares. 20.7 17.8 20.0 19.3 20.7 17.6 13.5
Other transportat . 34.9 33.2 35.7 35.6 335 31.7 32.0
Royalties and license fees . 15.1 16.1 15.8 16.7 16.3 16.3 15.2
Other private services ......... 58.6 64.3 63.0 66.2 64.6 63.6 62.9
Other 74 7.7 7.5 7.6 7.7 7.8 7.9
Residual. -12.9 -19| -156| -11.3 1.8 3.2 -9
Addenda:
Exports of agricultural
goods *. 68.5 70.6 68.7 69.9 69.9 69.5 73.2
Exports of nonagncultural
000S ..o 766.6| 718.5| 779.7| 773.7| 7351 693.8| 6712
Imports of nonpetroleum
G00AS ..o 1,227.6| 1,186.1| 1,259.5| 1,227.7| 1,192.9| 1,168.1| 1,155.5

* Because of rapid changes in relative prices, the chained-dollar estimates for computers are especially
misleading as a measure of the contribution or relative importance of this component. =
Note. Chained (1996Ldollar series are calculated as the product of the chain-type quantity index and the 1996

current-dollar value of tl

e corresponding series, divided by 100. Because the formula for the chain-type quantity

indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. For exports and for imports, the residual line is the difference between the aggregate line and the sum of the

most detailed lines.

Chain-type quantity indexes for the series in this table are shown in table 7.10.

Contributions to the percent change in real exports and in real imports of goods and services are shown in table
5

8.5.
See footnotes to table 4.3.
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5. Saving and Investment

National Data April 2002

Table 5.1. Gross Saving and Investment
[Billions of dollars]

Seasonally adjusted at annual rates

2000 2001 2000 2001
\% | Il 1l \%
GFOSS SAVIND ...t 1,785.7| 1,740.8| 1,799.7| 1,754.0| 1,750.5| 1,751.9| 1,706.7

Gross private saving ..
Personal saving
Undistributed corporate p

Undistributed profits
Inventory valuation adjustment ..

1,323.0| 1,380.5| 1,332.7| 1,307.9| 1,321.2| 1,534.4| 1,358.4
67. 4 4 78.8 81 . 27.9

e
e
—
(o=
~
B
[$)]
nN
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w
~

apital consumption adjustments | 225.3|  134.5| 197.0|  147.8| 1195 717 1991

Capital CONSUMPLION AAJUSIMENL ............ooevvvevrrveseeseeeses s

Corporate consumption of fixed capit

Noncorporate consumption of fixed capital

Wage accruals less disbursements

Gross government saving
Federal.......cccovvvrirvnnnn

Consumption of fixed capital ..

Current surplus or deficit (), national income and product accounts

State and local

Consumption of fixed capital ..
Current surplus or deficit (),
Gross investment
Gross private domestic investment

duct accounts..

Gross government investment...

Net foreign investment.......

Statistical discrepancy..

Addendum:
Gross saving as a percentage of gross national product.....

Table 5.4. Private Fixed Investment by Type

[Billions of dollars]

Table 5.5. Real Private Fixed Investment by Type
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

2000 2001 2000 2001 2000 2001 2000 2001
v | I 1l \Y \% | 1l 1] \%
Private fixed investment. | 1,718.1| 1,692.4| 1,741.6 | 1,748.3| 1,706.5 | 1,682.6| 1,632.1 Private fixed investment.... | 1,716.2| 1,682.6| 1,732.1| 1,740.3 | 1,696.4| 1,671.6| 1,621.9
Nonresidential........................ 1,293.1| 1,246.0| 1,318.2| 1,311.2| 1,260.2| 1,231.0| 1,181.6 Nonresidential ...................... 1,350.7 | 1,308.0| 1,374.5| 1,373.9| 1,320.9| 1,292.0 | 1,245.0
Structures ............ccccoovvvennee 313.6| 330.3| 330.9| 345.8| 338.6| 334.3| 302.5 Structures.............coccoovvennee 272.8| 275.2| 283.3| 291.7| 282.3| 276.8| 249.9
Nonresidential buﬂdmgs Nonresidential bwldlngs
including farm . 227.0 224.2 2351 241.3 230.4 218.6 206.5 including farm... 194.9 185.9 199.1 202.0 191.6 180.8 169.3
Utilities 51.7 57.3 57.5 60.5 59.4 54.3 54.9 Utilities 48.5 52.8 53.5 56.1 55.0 49.9 50.4
Mining exploration, s aﬁs Mining exploration, s ats
27.6 38.7 30.5 36.9 42.0 42.0 341 . 23.5 28.4 248 28.3 304 30.0 25.1
Other structures .. 7.3 10.1 7.8 71 6.7 19.4 7.0 Other structures .... . 6.7 8.8 7.0 6.3 5.9 17.0 6.1
Equipment and soﬂware 979.5| 915.8| 987.3| 965.4| 921.7| 896.8| 879.1 Equipment and software ... | 1,087.4| 1,039.0| 1,099.3| 1,087.7 | 1,043.2| 1,019.4| 1,005.6
Information processing Information processing
equipment and software 466.5| 4271 486.5 460.4| 4311 412.9 404.2 equipment and software 609.5 587.1 641.8| 6209 588.1 5721 567.4
Computers and Computers and
peripheral peripheral
equipment 109.3 87.7| 114.0| 1029 89.6 78.5 79.8 equipment ! 290.3| 2884 317.6| 3144| 2873| 2657| 286.0
Software . 183.1 189.0) 193.3| 190.5| 189.0| 189.8| 186.9 Software 18761 191.8| 196.0| 1929 1911 193.1 190.3
1741 1504 179.3| 167.1 152.5| 144.6| 1375 Other... 186.5| 163.9| 1932| 180.8| 165.9| 158.1 151.1
166.7| 162.1 1701 175.8| 166.4| 156.0| 1504 Industrial 162.6| 157.3| 165.6| 170.7| 161.2| 151.3| 146.0
Transportation eqmp 1959 178.0| 180.1 179.0| 1757 177.7\ 1794 Transportation eqmpment 192.7| 1755| 1762 177.4| 1744 174.0| 1761
Other .. 150.3| 1485| 150.5| 150.3| 1485| 150.2| 1452 Other .. 1448 141.0| 1444| 143.3] 1411 1423 137.2
Residenlial.. 425.1| 446.3| 423.4| 437.0| 446.2| 451.6| 4504 Residential 3711.4| 376.9| 365.3| 3729 378.3| 380.5 376.0
Structures ... 415.6| 436.8| 413.9| 427.5| 436.7| 442.1| 440.8 Structures .. 361.8| 367.3| 355.8| 363.3| 368.6| 370.9 366.3
Single family. 220.7| 2296| 216.4| 226.5| 229.6| 231.6| 2307 Single family.. 1909 191.8| 185.0f 1911 192.8| 193.3| 1899
Multifamily 28.1 314 27.9 29.6 31.0 317 333 Multifamily . 22.7 24.4 22.2 23.3 24.2 24.7 255
Other structur 166.9| 175.8| 169.7| 171.4| 176.1 178.7) 176.9 Other structur 148.4| 1511 148.7| 149.0| 151.6| 152.9| 1509
Equipment 9.4 9.6 9.5 9.5 9.6 9.5 9.6 Equipment . 9.6 9.7 9.6 9.7 9.7 9.7 9.8

1. Includes new computers and peripheral equipment only.
2. Excludes software “embedded,” or bundled, in computers and other equipment.

Residual

1. Includes new computers and peripheral equipment only. Because of rapid changes in relative prices, the
chained-dollar estimates for computers are especially misleading as a measure of the contribution or relative
importance of this component; accurate estimates of these contributions are shown in table 8.4.

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

Norte. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines.

Chain-type quantity indexes for the series in this table are shown in table 7.6.

Contributions to the percent change in real private fixed investment are shown in table 8.4.
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Table 5.10B. Change in Private Inventories by Industry

[Billions of dollars]
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Table 5.11B. Real Change in Private Inventories by Industry
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

2000 2001 2000 2001 2000 2001 2000 2001
IV Il 1] \% % Il 1 %
Change in private Change in private
inventories. 49.4| -58.4 38.7| -25.5| -36.6| -57.8| -113.9 inventories 50.6| -61.7 42.8| -271| -38.3| -61.9| -119.3
-1.8 -17 9 7 -12 -1.9 -4.2 Farm -2.0 -2.6 3.0 2 -25 -2.9 -5.3
Construction, mining, and Construction, mining, and
utilities -2.5 35 -9.0 2.6 8.0 25 9 utilities .. -1.8 3.0 -6.8 1.9 6.8 24 8
Manufactu 124 -325 12.0 -136| -334| -425| -405 Manufacturi 131 -354 129| -15.0| -356| -47.0| —441
Durable goo 121 255 16.8 -9.3| -23.8| -35.0| -339 Durable gool 127 -28.0 179 -105| -253| -39.1| =371
Nondurable goods industries 4 -7.0 —4.8 —4.3 -9.6 7.4 —6.6 Nondurable goods industries .6 -7.5 4.4 -45 -10.2 -8.0 =71
Wholesale trade .............cccc.eue 205| -12.0 12.3 -33 22| -17.8| -293 Wholesale trade ..., 212 -125 125 -3.0 26| -189| =307
Durable goods industries .. 13.4| -155 54 =37 -109| -21.8] -257 Durable goods industries ... 142 -17.0 55 =37 -116| -240| -288
Nondurable goods industries 71 35 6.8 4 13.1 3.9 -35 Nondurable goods industries 7.0 3.6 6.8 .6 12.8 3.8 -2.9
Retail trade 151 -17.2 196 -156| -134 13| 411 Retail trade 149 -16.9 193 -153| -132 12| -402
Motor vehicle dealers . 6.0/ -13.8 85 -19.7 -5.6 22| -319 Motor vehicle dealers .. 6.0 -13.7 84| -19.6 -5.6 22| -319
Food and beverage stores .. -2 5 A 1.3 4 -5 6 Food and beverage stores .. -2 4 A 1.2 4 -4 6
General merchandise stores 1.2 3 2.8 6.1 -4 -4 -4.1 General merchandise stores 11 3 27 6.0 -4 -4 -4.0
Other retail store: 8.2 -4.2 8.2 -3.3 -7.8 .0 -5.7 Other retail stores. 8.1 4.1 8.1 -3.2 -7.7 .0 -5.6
Other industries 5.6 14 2.8 3.6 1.2 .6 3 Other industries 55 1.4 2.8 3.6 1.2 5 3
Addenda: . Residual ..o -6 25 -13 9 3.8 4.0 17
Change in private inventories 494| -584 38.7| -255| -36.6| -57.8| -1139 Addenda:
Rure:jble %(I)ods ||21dustr|es. 347 548 315 -310| -423| -553| -905 Change in private inventories 506| -61.7 428 -271| -383| -61.9| -1193
ancuran e 9oods Durable goods industries | 360 -58.6| 328| -328| -445| -60.3| -97.0
industries 14.7 -37 7.2 5.5 5.8 -25| -234 Nondurable goods
Nonfarm industries. . 511 -56.8 378| -26.2| -353| -55.9| -109.7 industriesg 15.1 46 105 45 45 33| -239
Nonfarm change in book : ) : : : ) :
val 745!  —65.0 612 —282| -340| -682| —1295 Nonfarm industries . 523 -59.0 39.7| -27.3| -358| -59.0| -113.8
Nonaf;r%] ; : 8 : : : : - Wholesale trade 212| -125| 125 =30 26| -189| -307
valuation adjustment”.. | —234| 82| -234| 20| -13| 123 198 M%ﬁ?:gfe“ég%'gga'e tade | 166 -91 89 -25 26/ -109| -255
Wholesale trade................... 205 -12.0 12.3 -33 22| -17.8| -293 industries 99| -13.9 99 30 115 -171] -239
Merchant wholesale trade 16.0 -8.8 8.8 -2.9 22| -103| -242 Nondurable goods ) : : : : : :
Durable goods industries ..........c.c.... 6.6 40 6.4 3 12.8 5.1 2.3
industries ................. 95| -127 24 -3.0| -10.8| -155| -21.3
Nondurable goods Nonmerchant wholesale
naurap'e g trade .. 45| 33 36 -4 o 77| 52
industries ................ 6.6 39 6.4 1 13.0 5.2 -2.9
Nonmerchant wholesale
trade ..o 44 -33 3.5 -4 1 -7.6 -5.1 NoTE. Estimates in this table are based on the North American Industry Classification System (NAICS). Chained
(1996) dollar series for real change in private inventories are calculated as the period-to-period change in

1. This series is derived from the Census Bureau series “current cost inventories.”
2. The inventory valuation adjustment (IVA) shown in this table differs from the IVA that adjusts business
incomes. The IVA in this table reflects the mix of methods (such as first-in, first-out and last-in, first-out) under-

lying inventories derived primarily from Census Bureau statistics (see footnote 1).

underlying business income derived primarily from Internal Revenue Service statistics.
NoTE. Estimates in this table are based on the North American Industry Classification System (NAICS).

This mix differs from that

chained-dollar end-of-period inventories. Quarterly changes in end-of-period inventories are stated at annual
rates. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corre-
sponding chained-dollar estimates are usually not additive. The residual line is the difference between the first line
and the sum of the most detailed lines.
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Table 5.12B. Private Inventories and Domestic Final Sales by Industry
[Billions of dollars]

National Data

Seasonally adjusted quarterly totals
2000 2001
v | Il 1 \%
Private inventories '.. 1,507.1| 1,486.3| 1,464.6| 1,424.4| 1,383.3
CLLLLIS 103.2 108.0 105.5 971 93.5
Construction, mining, and uti M4 448 1.8 37.9 36.7
Manufacturing..........c.c...... 489.0 465.5 450.5 429.0 420.2
Durable goods industries .. 303.3 294.8 285.8 267.8 261.8
Nondurable goods industri 185.7 170.8 164.6 161.2 158.4
Wholesale trade ................ 363.9 361.4 361.7 355.6 3425
Durable goods industrie 2241 2214 218.1 2119 204.0
Nondurable goods industries 139.8 140.0 143.6 143.7 138.5
Retail trade.................... 403.4 399.1 397.0 397.3 384.4

Motor vehicle dealers 128.8 123.3 121.7 1225 1134

Food and beverage stores . 32.0 329 33.2 332 333

General merchandise stores. 64.3 66.1 66.1 66.0 64.9

Other retail stores... 178.3 176.9 176.0 175.6 172.9

Other industries 106.2 107.4 108.2 107.6 106.1
Addenda:

Private inventories 1,507.1 1486.3| 1,464.6| 1,4244| 1,383.3
Durable goods industrie 733.6 716.6 703.0 679.3 656.3
Nondurable goods industries 773.5 769.7 761.6 7451 7271

Nonfarm industries. 1,4039| 1,3783| 1,359.1| 1,327.3| 1,289.8

Wholesale trade...... 363.9 361.4 361.7 355.6 342.5
Merchant wholesale trade. 309.5 307.5 307.6 304.0 294.2

Durable goods industries .. 1917 189.4 186.2 181.7 175.0
Nondurable goods industries 17.7 1181 1214 122.3 119.1
Nonmerchant wholesale trade .. 54.5 53.9 54.1 515 48.3
Final sales of domestic business 2. 7041 716.6 720.5 722.0 728.1
Final sales of goods and structures ol
domestic business * 383.0 390.4 391.1 388.0 392.6
Ratios of private mventorles lo fmal sales

of domestic business:

Private inventories to final sales... 2.14 2.07 2.03 1.97 1.90

Nonfarm inventories to final sales............ 1.99 1.92 1.89 1.84 1.77

Nonfarm inventories to final sales of
g00ds and StruCtures..........cocvvereeeenes 3.67 3.53 3.47 3.42 3.29

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

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

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

April 2002

Table 5.13B. Real Private Inventories and Real Domestic Final Sales by

Industry
[Billions of chained (1996) dollars]

Seasonally adjusted quarterly totals
2000 2001

\% | 1l 1} \%
Private inventories ' ..............cccooeee 1,505.0| 1,498.3| 1,488.7| 1,473.2| 1,443.4
Farm 104.6 104.6 104.0 103.3 102.0
Construction, mining, and utilities .............. 34.7 35.2 36.9 375 377
Manufacturing 490.3 486.5 477.6 465.9 454.9
Durable goods industries 311.7 309.1 302.7 292.9 283.7
Nondurable goods industries . 178.7 177.6 175.0 173.0 171.2
Wholesale trade .., 375.4 374.7 375.3 370.6 362.9
2404 239.5 236.6 230.6 2234
1351 135.2 138.4 139.3 138.6
Retail trade 393.8 390.0 386.7 387.0 377.0

Motor vehicle dealers 127.6 122.7 121.3 121.9 113.9

Food and beverage stores 30.0 30.3 304 30.3 304

General merchandise stores 62.9 64.3 64.2 64.1 63.1

Other retail stores. 173.3 1725 170.6 170.6 169.2

Other industries . 105.2 106.1 106.4 106.5 106.6
Residual 8 1.2 2.2 3.2 3.6
Addenda:

Private inventories 1,505.0| 1,498.3| 1488.7| 1,473.2| 14434
Durable goods industries 757.0 748.8 737.7 722.6 698.4
Nondurable goods industries . 7471 748.2 749.3 748.5 742.5

Nonfarm industries . 1,3995| 1,3926| 1,383.7| 1,368.9| 1,3405

Wholesale trade.... 3754 3747 375.3 370.6 362.9
Merchant whole: 321.6 321.0 321.6 318.9 3125

Durable goods industrie 206.0 205.2 202.3 198.1 1921
Nondurable goods industries.. 115.6 115.7 118.9 120.2 119.6
Nonmerchant wholesale trade ............. 53.8 53.7 53.7 51.7 504
Final sales of domestic business..... 658.6 665.5 665.9 663.9 667.3
Final sales of goods and structures of
domestic business °. - 372.8 378.4 377.0 373.9 375.6
Ratios of private mventunes lo fmal sales

of domestic business:

Private inventories to final sales 2.29 2.25 2.24 2.22 2.16

Nonfarm inventories to final sales.. 2.13 2.09 2.08 2.06 2.01

Nonfarm inventories to final sales of
g00ds and StruCtUreS ........cooevvvvevreennne 3.75 3.68 3.67 3.66 3.57

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

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

Note. Estimates in this table are based on the North American Industry Classification System (NAICS). Chained
(1996) dollar inventory series are calculated to ensure that the chained (1996) dollar change in inventories for
1996 equals the current-dollar change in inventories for 1996 and that the average of the 1995 and 1996 end-of-
year chain-weighted and fixed-weighted inventories are equal. Chained (1996) dollar final sales are calculated as
the product of the chain-type quantity index and the 1996 current-dollar value of the corresponding series, divided
by 100. Because the formula for the chain-type quantity indexes uses weights of more than one period, the corre-
sponding chained-dollar estimates are usually not additive. The residual line is the difference between the first
line and the sum of the most detailed lines for inventories.



April 2002

6. Income and Employment by Industry

SURVEY OF CURRENT BUSINESS

D-17

Table 6.1C. National Income Without Capital Consumption Adjustment by

Industry Group

[Billions of dollars]

Table 6.16C. Corporate Profits by Industry Group

[Billions of dollars]

Seasonally adjusted at annual rates

2000 2001 2000 2001
v 11 1l \%
National income without
capital consumption
adjustment 8,095.6 | 8,143.9| 8,194.4| 8,184.4 8,095.3
Domestic industries.............. | 7,958.7| 8,159.8| 8,091.4| 8,154.4| 8,206.1 8,195.5| 8,083.3
Private industries............... 6,949.7| 7,104.6 | 7,071.1| 7,119.3| 7,158.4| 7,132.7| 7,007.7
Agriculture, forestry, and
fishing... . 1179 1187 1185 1191 1199 1256| 1104
Mining ...... 571 61.9 60.4 66.3 65.8 61.7 53.7
Construction. 425.0| 446.4| 4341 4455| 4477\ 448.9| 4436
Manufacturing .. 1,237.5| 1,170.4| 1,221.5| 1,195.1| 1,194.8| 1,174.7| 1,117.0
Durable goods .. 7232| '6732| '7132| '699.7| '687.0| 672.0| 6341
Nondurable goods ....... 514.3| 497.2| 5084| 4954| 507.8| 502.7| 4829
Transportation and publlc
utilities 555.4| 5585| 567.5| 5729| 571.8| 5649| 5243
Transportation 245.2 2371 247.8| 2444 242.0 238.9 222.8
Communications.......... 163.4 167.1 172.7 17341 169.3 169.4 156.6
Electric, gas, and
sanitary services...... 146.7| 154.3| 1471 1554 160.5| 156.6| 144.9
Wholesale trade 479.7| 4761 485.9| 475.0| 471.7| 4822| 4756
Retail trade 663.5| 6926| 670.1 687.5| 693.1 695.3| 694.3
Finance, insurance, and
real estate . 1,476.6| 1,529.8| 1,513.7| 1,528.7| 1,541.3| 1,516.3| 1,532.9
Services 1,937.0| 2,050.2| 1,999.3| 2,029.3| 2,052.3| 2,063.2| 2,055.8
Government . 1,009.0| 1,055.3 | 1,020.3| 1,035.0| 1,047.6| 1,062.8| 1,075.6
Rest of the world -121 -5.3 42| -104| -11.7| -111 12.0

NoTEe. Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).

Seasonally adjusted at annual rates
2000 2001 2000 2001
\% 1l 11l \%
Corporate profits with
inventory valuation and
capital consumption
adjustments ................ 876.4| 767.1| 847.6| 789.8 759.8| 697.0 822.0
Domestic industries 739.6| 617.8| 690.8| 649.7 615.8| 550.9| 655.0
Financial..... 189.5| 167.3| 1875| 184.9| 1654| 136.1 183.0
Nonfinancial 550.1| 450.5| 503.4| 464.8| 4504| 414.8| 4720
Rest of the world .. 136.8| 149.3| 156.8| 140.0) 144.0| 146.1| 167.0
Receipts from the rest of the
WO oo 2049| 190.8| 210.4| 201.0/ 194.0| 1859| 1822
Less: Payments to the rest of
the World .....c.ocvvevvienene 68.1 415 53.6 61.0 50.0 39.8 15.2
Corporate profits with
inventory valuation
adjustment 833.0| 700.7| 809.2| 753.8) 729.5| 683.6| 635.9
Domestic industries. 696.3| 551.4| 652.4| 613.8 585.4| 537.5| 468.9
Financial............c....... 2044| 180.0| 204.4| 2022| 183.3| 153.4| 1812
Federal Reserve bank 30.0 27.9 30.9 304 28.7 274 25.0
ther ...... 1744| 1521 1735 171.7| 1546| 126.0| 156.2
Nonfinancial 491.8| 371.4| 4480| 411.6| 4021 384.1| 2877
Manufacturing 155.2 795 1194 90.4 934 84.0 50.3
Durable goods ... 63.2 9.1 38.1 24.8 15.6 86| -124
Primary metal
industries ............. 3.1 -1.2 16 -2.0 -15 -8 -5
Fabricated metal
products 143 8.6 7.4 9.3 9.7 7.7 79
Industrial maci y
and equipment ..... 79 5.6 7.6 45 -36| -107| -124
Electronic and other
electric equipment 3.7 7.2 .8 -15 -4.8 -9.2 -13.3
Motor vehicles and
equipment .. . 5.1 -2.3 2.6 -2.9 -3.2 3.1 -6.4
Other.............. . 29.1 16.8 18.0 17.4 18.9 18.5 12.4
Nondurable goods ....... 92.0 70.4 81.3 65.6 77.8 75.5 62.8
Food and kindred
products............... 216 15.6 17.2 10.9 16.6 16.9 17.9
Chemicals and allied
products............... 30.6 28.2 32.2 25.1 29.0 30.5 28.0
Petroleum and coal
. 7.5 7.0 7.9 9.0 104 7.2 1.3
323 19.7 23.9 20.5 22.0 20.9 15,5
Transportation and publlc
utilities 67.4 524 67.3 66.4 62.6 54.8 25.7
Transportation 137 6 10.7 5.1 3.3 9 -6.9
Communications.... 127 8.5 17.8 15.5 9.9 9.3 -7
Electric, gas, and
sanitary services...... 41.0 43.3 38.7 45.8 494 44.6 33.3
Wholesale trade. . 60.5 404 55.9 40.3 34.0 454 419
Retail trade 81.8 85.5 76.3 84.9 85.6 87.3 84.3
Other .. 1269 113.6| 129.1 129.7] 1265 1126 85.5
Rest of the world.. 136.8| 149.3| 156.8| 140.0) 144.0| 146.1| 167.0

Norte. Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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7. Quantity and Price Indexes

National Data

April 2002

Table 7.1. Quantity and Price Indexes for Gross Domestic Product
[Index numbers, 1996=100]

Seasonally adjusted

Seasonally adjusted

2000 | 2001 | 2000 2001 2000 | 2001 | 2000 2001
\% Il 1l \% \% | Il 1] \%
Gross domestic product: Exports of goods and services:
Current dollars .36 130.65| 128.35| 129.80| 130.58 | 130.87 | 131.36| | Current dollars ........c.cccoouverrerrrueernins 126.17| 120.15| 128.24 | 127.82| 123.50| 116.75 | 112.54
Chain-type quantity index 118.06 | 119.46| 119.08 | 119.47 | 119.56 | 119.16 | 119.65| | Chain-type quantity index 129.63 | 123.74| 131.27 | 130.88| 126.78 | 120.37 | 116.93
Chain-type price index . 107.04 | 109.37 | 107.78 | 108.65| 109.22 | 109.83 | 109.80| | Chain-type price index 97.33| 97.09| 97.70| 97.67| 97.42| 97.00| 96.25
Implicit price deflator .04 109.37 | 107.78 | 108.65| 109.21 | 109.82 | 109.78 | | Implicit price deflator 97.33| 97.10| 97.70| 97.67| 97.41| 96.99| 96.25
Personal consumption expenditures: Exports of goods:
Current dollars 47 134.88| 131.20 | 133.22| 134.50 | 134.75| 137.05 Current dollars . . . . . . .
Chain-type quantity index 119.48 | 123.16| 121.07 | 121.98 | 122.74 | 123.03 | 124.87 Chain-type quantity index 135.20| 127.57 | 137.37 | 136.55| 130.21 | 123.36 | 120.16
Chain-type price index.. 107.52 | 109.53| 108.37 | 109.23 | 109.59 | 109.53 | 109.76 Chain-type price index . 93.97| 93.31| 94.15| 94.06| 93.69| 93.17| 92.33
Implicit price deflator ... .52 109.52 | 108.36 | 109.22| 109.59 | 109.52 | 109.75 Implicit price deflator 93.97| 93.34| 94.14| 94.05| 93.69| 93.17| 92.33
Durable goods: Exports of services:
Current dollars .96 | 139.23 | 132.80 | 135.95| 137.03 | 136.36 | 147.58 Current dollars 124.05|122.77| 125,64 | 126.35| 127.16 | 121.15| 116.41
Chain-type quantity index 145.27 | 155.01| 145.90| 149.63 | 152.17 | 152.51| 165.73 Chain-type quantity index 117.01|114.82| 117.47| 117.99| 118.70 | 113.24| 109.33
Chain-type price index. 91.53| 89.84| 91.03| 90.86| 90.05| 89.41| 89.05 Chain-type price index . 106.02 | 106.92| 106.95| 107.08 | 107.13 | 106.98 | 106.48
Implicit price deflator 91.53| 89.82| 91.03| 90.86| 90.05| 89.41| 89.05 Implicit price deflator .. . . . . . . .
Nondurable goods: Imports of goods and services:
Current dollars 126.40 | 130.56 | 128.66 | 130.05| 131.02 | 130.72 | 130.46| | Current dollars . . . . . . .
Chain-type quantity index 117.52| 119.64 | 118.60 | 119.31| 119.40 | 119.56 | 120.30 Chain-type quantity index 159.09| 154.75 | 162.86 | 160.79 | 157.30 | 151.92 | 148.99
Chain-type price index. 107.55|109.13| 108.49| 109.01 | 109.74 | 109.33| 108.45|| Chain-type price index 95.73| 9253| 96.37| 95.65| 94.19| 89.87| 90.41
Implicit price deflator 107.55 | 109.13| 108.48 | 109.00| 109.73 | 109.33| 108.44 | | Implicit price deflator 95.73| 92.60| 96.37| 95.65| 94.19| 89.87| 90.41
Services: Imports of goods:
Current dollars .63 136.24 | 132.18 | 134.31| 135.79 | 136.51 | 138.33 Current dollars 154.01| 145.17 | 158.84 | 154.48 | 148.18 | 141.72| 136.31
Chain-type quantity index .78/ 119.25| 117.78 | 118.32| 119.13 | 119.48 | 120.06 Chain-type quantity index 162.75| 158.18| 166.50 | 163.65| 159.60 | 155.46 | 154.04
Chain-type price index. 10| 114.26| 112.24 | 113.53| 114.00 | 114.27 | 115.23 Chain-type price index . 94.63| 91.73| 95.40| 94.40| 92.85| 91.17| 88.50
Implicit price deflator... 111.10| 114.25| 112.23 | 113.52| 113.99| 114.26 | 115.22 Implicit price deflator ..........cccceeeue 94.63| 91.77| 95.40| 94.40| 92.85| 91.16| 88.50
Gross private domestic investment: Imports of services:
Current dollars .23/ 131.48| 143.26 | 138.63| 134.38 | 130.75 | 122.17 Current dollars . . . . . . .
Chain-type quantity index 142.67 | 131.23| 143.10| 138.49| 134.08 | 130.40 | 121.95 Chain-type quantity index 141.32| 137.62 | 145.14 | 146.90| 146.14 | 134.12| 123.31
Chain-type price index.. 99.71|100.20 | 100.10| 100.11| 100.21 | 100.27 | 100.22 Chain-type price index . 101.45| 96.88| 101.34| 102.24| 101.31| 81.60| 102.37
Implicit price deflator ... 99.70| 100.19| 100.11| 100.11| 100.22 | 100.27 | 100.18 Implicit price deflator 97.00| 101.34 | 102.25| 101.31| 81.61| 102.38
Government consumption expenditures
Fixed investment: and gross investment:
Current dollars..........cccueevnne 141.68 | 139.55| 143.61| 144.16| 140.72 | 138.75| 134.58 | | Current dollars ..........ccccucuverenerenerennens 122.441129.36 | 124.26 | 126.95| 129.08 | 129.18| 132.24
Chain-type quantity index 141.52 | 138.75| 142.83| 143.51| 139.89 | 137.84| 133.74|| Chain-type quantity index 110.60 | 114.53| 111.31| 112.76 | 114.14 | 114.22| 117.02
Chain-type price index. 100.11 100.59 | 100.55 | 100.46 | 100.60 | 100.67 | 100.63| | Chain-type price index 110.71| 112.94| 111.63 | 112.58| 113.09 | 113.10| 113.01
Implicit price deflator 100.11| 100.58 | 100.55 | 100.45 | 100.59 | 100.66 | 100.63| | Implicit price deflator 110.71| 112.95| 111.63 | 112.58| 113.09 | 113.10| 113.01
Nonresidential: Federal:
Current dollars . X . . . . . Current dollars R 115.82| 111.78 | 113.88| 114.74| 115.82 | 118.83
Chain-type quantity index 150.17| 145.42| 152.81 | 152.75| 146.86 | 143.65| 138.43 Chain-type quantity index 102.68| 105.41| 103.07 | 103.88 | 104.35 | 105.27 | 108.15
Chain-type price index . 95.74| 95.26| 95.91| 95.44| 9541| 95.29| 94.91 Chain-type price index . 108.12| 109.87 | 108.46 | 109.62 | 109.96 | 110.02| 109.87
Implicit price deflator . 95.26| 95.90| 95.44| 95.40| 95.28| 94.91 Implicit price deflator .12/ 109.87 | 108.45| 109.62 | 109.96 | 110.02 | 109.88
Structures: National defense:
Current dollars .. 139.37 | 146.80| 147.07 | 153.69 | 150.48 | 148.57 | 134.45 Current dollars . 105.15| 111.77| 107.12| 110.06| 110.95| 111.94 | 114.14
Chain-type quan . 121.25|122.30| 125.94 | 129.64 | 125.47 | 123.04 | 111.07 Chain-type quan 97.76| 102.32| 99.11|100.93 | 101.50 | 102.31 | 104.53
Chain-type price index.. 114.95|120.13| 116.83 | 118.61| 119.99 | 120.80| 121.11 Chain-type price index . 107.56| 109.24 | 108.09| 109.04 | 109.32 | 109.41{ 109.18
Implicit price deflator ... 114.95| 120.03 | 116.78 | 118.55| 119.93 | 120.75| 121.06 Implicit price deflator ... 107.56| 109.24 | 108.08| 109.05| 109.31 | 109.41| 109.19
Equipment and software: Nondefense:
Current dollars . . . . . . . Current dollars 123.04| 124.09| 121.32 | 121.68| 122.48 | 123.76 | 128.44
Chain-type quantity index. 161.23 | 154.05| 162.99 | 161.27 | 154.68 | 151.15 | 149.10 Chain-type quantity index 112.67| 111.70| 111.10 | 109.88| 110.14| 111.29 | 115.50
Chain-type price index.. 90.08| 88.13| 89.82| 88.76| 88.35| 87.97| 87.42 Chain-type price index . 109.20| 111.09| 109.19| 110.74| 111.20 | 111.20| 111.21
Implicit price deflator 90.08| 88.14| 89.81| 88.76| 88.35| 87.97| 87.42 Implicit price deflator ... 109.21| 111.09| 109.19| 110.74| 111.20| 111.20 | 111.20
Residential: State and local:
Current dollars X g . . . . . Current dollars 129.25| 137.45| 131.70| 134.76 | 137.64 | 137.15| 140.25
Chain-type quantity index 118.55|120.32| 116.62| 119.03 | 120.76 | 121.47 | 120.04 Chain-type quantity index 115.26 | 119.90| 116.17| 117.99| 119.88 | 119.48| 122.24
Chain-type price index . 114.46 | 118.39| 115.88 | 117.19| 117.95| 118.67 | 119.77 Chain-type price index . 112.14| 114.64 | 113.37 | 114.22| 114.82| 114.79| 114.73
Implicit price deflator 114.46 | 118.41| 11590 | 117.21| 117.96| 118.68 | 119.79 Implicit price deflator 112.14| 114.64 | 113.37 | 114.21| 114.81| 114.79| 114.73

NNote. Chain-type quantity and price indexes are calculated from weighted averages of the detailed output and
prices used to prepare each aggregate and component. Implicit price deflators are weighted averages of the
detailed price indexes used to prepare each aggregate and component and are calculated as the ratio of current-

to chained-dollar output multiplied by 100.

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

percent change in real gross domestic product are shown in table 8.2.

Contributions to the
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Table 7.2. Quantity and Price Indexes for Gross Domestic Product, Final

Sales, and Purchases
[Index numbers, 1996=100]
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Table 7.4. Chain-Type Quantity and Price Indexes for Personal
Consumption Expenditures by Major Type of Product
[Index numbers, 1996=100]

Seasonally adjusted

Seasonally adjusted

2000 2001 2000 2001 2000 2001 2000 2001
v I i v v | ‘ I ‘ i ‘ v
Gross domestic product: Chain-type quantity indexes
Current dollars .............. 126.36| 130.65| 128.35| 129.80| 130.58| 130.87| 131.36 Personal consumption
Chain-type quantity index 118.06| 119.46| 119.08| 119.47| 119.56| 119.16| 119.65 expenditures 119.48| 123.16| 121.07| 121.98| 122.74| 123.03| 124.87
Chain-type price index.. 107.04| 109.37| 107.78| 108.65| 109.22| 109.83| 109.80 Durable goods " " 145'27 155'01 145'90 149'53 152'17 152'51 165.73
) Implicit price deflato_r ....... 107.04| 109.37| 107.78| 108.65| 109.21| 109.82| 109.78 Motor?/ehiclé's"é{'n'&'ﬁérts...:: 135"% 146?29 134"1 8 139j29 141'-20 141'-03 163..64
F";]*:Ls:::? of domestic Furniture and household
Current dollars ............... 12622| 131.91| 12834| 130.63| 13155  132.11| 13333 ot ouipment . 159.17| 17024) 10203 160.08) 109.07] 1ada3| 1iesi
Chain-type quantity index 117.78| 120.47| 118.93| 120.10| 120.32| 120.16| 121.30 Nondurable goods 117.52| 119.64| 118.60 119.31| 119.40| 119.56| 120.30
Chain-type price index.. 107.16| 109.50| 107.92| 108.77| 109.34| 109.95| 109.92 Food 9 112'13 127 112.78 112-89 11274| 1124 112'94
Implicit price deflator .......... 107.16| 109.49| 107.91| 108.77| 109.34| 109.95| 109.92 C(I)(?thlnandshues 12967 133'5? 13145| 13252| 13310 133'3? 13510
ot ol "% | 10955 | 13335| 13184| 13295 13351| 13342| 1338 Gasoine, e o ai - . - - . . -
urrent dollars .................... .55 .35 . .95 5 . .85 ; ’
Crainype quantiy index - | 12142| 12295| 12268| 12288 123.01| 12269| 12322 Baeotneand sl 106%0| 112011 11048| 11189 11089| 11283 11245
Chain-type price index.. 106.70 | 108.47| 107.47| 108.19| 108.54| 108.51| 108.64 Fuel oil and coal. 88.82| 8245 8841 8850 8073| 81.42| 7915
Implicit price deflator .......... 106.69| 108.46| 107.47| 108.19| 108.53| 108.50| 108.62 ther ...... 124.98| 128.86| 126.06| 127.57| 128:63| 129.05| 130.20
Fimgﬁ;‘; :g_domes'ic Services 115.78| 119.25 117.78| 118.32| 119.13| 119.48| 120.06
. Housing.. 110.03| 112.22| 110.88| 111.49| 111.96| 112.41| 113.03
Current dollars ................... 129.41| 134.61| 131.85| 133.78| 134.48| 134.36| 135.80 Household operation . 119.02| 122.03| 123.99| 123.66| 121.99| 122.28| 120.18
Chain-type quantity index 121.16| 123.97| 122.55| 123.52| 12378| 12370 124.87 Electricity and gas 105.96| 10457| 112.13| 108.83| 104.85| 104.10| 100.50
Chain-type price index.. 106.81| 108.59| 107.60| 108.31| 108.65 108.63| 108.76 Other household operatlon 127.82| 134.29| 131.91| 133.85| 134.02| 135.12| 134.18
Implicit price deflator .......... 106.81| 108.58| 107.60| 108.30| 108.65| 108.62| 108.75 Transportation... 117.32| 117.93| 11849| 118.80| 118.68| 117.64| 116.58
Addenda: Medical car 110.99| 114.85| 112.35| 113.16| 114.45| 115.44| 116.36
Final sales of computers: ' Recreation.. 118.78| 121.56| 119.61| 121.52| 121.83| 121.01| 121.89
Current dollars................. 140.41| 119.95| 149.64| 136.78| 120.56| 110.55| 111.92 Other 124.36| 129.90| 127.64| 127.84| 129.87| 130.14| 131.74
Chain-type quantity index 455.72| 495.78| 512.33| 523.45| 484.59| 471.02| 504.07 Addenda:
Chain-type price index..... 30.81| 2407| 2909 26.02| 2477 2337| 22.11 E ices' | 106.60| 10651| 10965! 108.84] 10603  106.64! 104,
Implicit price deflator 3081| 2419 2021| 2613| 2488 2347| 2220 B o oy ces | 106.69) 10651] 10965 10884) 106.03) 106.64] 10456
Grﬁﬁ§|ds%ﬂisé¥cc%ﬁ%lﬂ?ers- expenditures less food and
Current dollars.. - 12622 130.76| 128.13| 12073| 13068| 131.07| 13156 BNEIGY «oveeeeeeeeeeereeeeeens 121.66| 126.19| 123.34| 124.51| 125.71| 126.09| 128.45
Chain-type quantity index 116.41| 117.68| 117.27| 117.63| 117.81| 117.44| 117.86 Chain-type price indexes
Chain-type price index..... 108.44| 111.12| 109.27| 110.30| 110.93| 111.61| 111.64 i
Implicit price deflator....... 108.43| 111.11| 109.27| 110.29| 110.93| 111.61| 111.62 Personal consumption
Gross domestic purchases expenditures.. .| 107.52| 109.53| 108.37| 109.23| 109.59| 109.53| 109.76
less final sales of Durable goods............. . 91.53 89.84| 91.03| 90.86| 90.05 89.41 89.05
computers: Motor vehicles and parts..... 99.57| 100.05| 99.79| 100.44| 100.09| 99.68| 99.97
Current dollars................ 129.29| 133.45| 131.55| 132.83| 133.59| 133.35| 134.04 Furniture and household
Chain-type quantity index 119.38| 120.80| 120.47| 120.67| 120.88| 120.62| 121.02 equipment . 81.51 76.99 80.10 78.87 77.39 76.35 75.36
IChailn-type pridceﬂindex ..... 18221 ngg 188%8 Hggg Hgg% Hggg Hg;é Other............ 95.77| 96.02| 95.83| 96.37| 96.12| 9598 95.63
mplicit price deflator. ... - : : : : : : Nondurable goocs 107.55| 109.13| 108.49| 100.01| 109.74| 109.33| 108.45
Chg;g'stsy %%ﬁ{écs‘{lé”gfg‘;jcftor e 108'64| 111.90| 109.60| 110.69| 111:39| 11242| 11310
FOOT v 107.08| 11045| 108.08| 109.15 109.92| 111.09| 11165 gfgg;l’:ﬁe e 9.18| 9333 9518 9503 9368) 9239 92
Energy goods and senices | 103.49| 11424| 10467 113.13| 12040| 11471) 10874 onergy 00ods 19187] 11823 12553| 123.80| 129.26| 117.80| 102.06
ross domestic product / f : : : : : : :
‘less food and energy.... | 107.17| 109.11| 107.87| 10847| 108.79| 109.54| 109.64 Gasoline and oft. 121.07| 11696) 123.97) 121.99) 128.78] 116601 1000
Chg;g'stg’%%%rfs%é”dexes for Other-..... 109.36| 111.89| 110.06| 110.71| 111.49| 112.48| 112.86
purchases: Services 111.10| 114.26| 112.24| 113.53| 114.00| 114.27| 115.23
.| 108.23| 111.49| 109.17| 110.28| 110.99| 112.00| 112.69 Housing.. 112,79 117147 11419 115.27| 116,57 | 117.79| 119.07
ces| 113.69| 116.19| 118.44| 121.11| 122.92| 115.88| 104.86 Household operation. 102.14| 106.49| 103.79| 107.12| 107.14| 106.28| 105.41
Gross domestic purchases Electricity and gas 103.67| 115.10| 108.84| 117.48| 117.41| 115.30| 110.52
less food and ... | 106.26| 107.85| 106.86| 107.46| 107.70| 107.85| 108.39 Other household operatlon 101.36| 101.63| 101.03| 101.34| 101.58| 101.23| 102.38
ess foodand energy Transportation... 10855| 11019| 109'86| 11023| 110.10| 110.16| 11029
Medical car 110.24| 113.44| 111.48| 112.83| 113.15| 113.33| 114.46
1. For some components of final sales of computers, includes computer parts. Recreation. 112.87| 116.64| 11416| 11513| 116.44| 117.16| 117.82
Note. Percent changes from preceding period for selected items in this table are shown in table 8.1. Other .. 114.42| 116.16| 114.92| 115.83| 115.84| 115.73| 117.27
Addenda:
Table 7.3. Quantity and Price Indexes for Gross National Product and Energy goods and services ' | 113.33| 116.86| 117.69| 120.98| 123.67| 116.74| 106.07
. . Personal consumption
Command-Basis Gross National Product expenditures less food and
(Index numbers, 1996=100] BNETGY .o 107.02| 108.72| 107.65| 108.33| 108.51| 108.64| 109.37

Gross national product:
Current dollars ..........c.ccc....
Chain-type quantity index
Chain-type price index..
Implicit price deflator ..........

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

Chain-type quantity index....

Plus: Command-basis exports
of goods and services and
income receipts from the
rest of the world:
Chain-type quantity index....

Equals: Command-basis gross
national product:
Chain-type quantity index....

125.92
117.69
107.00
106.99

133.62

135.40

117.94

130.28
119.18
109.32
109.31

124.19

129.03

119.88

128.10
118.90
107.74
107.74

136.22

137.74

119.12

129.37
11913
108.60
108.60

133.62

135.91

119.45

130.13
119.21
109.16
109.16

130.42
118.82
109.77
109.77

127.53| 120.37

131.05| 127.98

119.71 119.91

131.21
119.58
109.74
109.72

115.24

121.18

120.43

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

1. Consists of gasoline, fuel oil, and other energy goods and of electricity and gas.
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Table 7.6. Chain-Type Quantity and Price Indexes for Private Fixed

Investment by Type
[Index numbers, 1996=100]

National Data

April 2002

Table 7.9. Chain-Type Quantity and Price Indexes for Exports and Imports
of Goods and Services and for Receipts and Payments of Income
[Index numbers, 1996=100]

Seasonally adjusted

Seasonally adjusted

2000 | 2001 | 2000 2001 2000 | 2001 | 2000 2001
v | ‘ I ‘ I ‘ v v | ‘ I ‘ i ‘ v
Chain-type quantity indexes Chain-type quantity indexes
Private fixed Exports of goods and services | 129.63| 123.74] 131.27| 130.88] 126.78] 120.37| 116.93
investment 141.52| 138.75| 142.83| 143.51| 139.89| 137.84| 133.74 oods '... 57| 137.37| 136.55| 130.21| 123.36| 120.16
Nonresidential..... 150.17| 145.42| 152.81| 152.75| 146.86| 143.65| 138.43 Bg{%‘f Hggg Hgg? ﬁg% ﬁg% 1?&‘2‘3
Slli\lllgl!]l:gzlsdemlal bu||d|ngs . 121.25| 122.30| 125.94| 129.64| 125.47| 123.04| 111.07 Services ' . 11747 11799 11870 113.24| 109.33
. 120.55| 115.01| 123.16| 124.94| 118.53| 111.83| 104.74 Incomerecelpts . . 152.41| 142.66| 130.15| 120.60, 110.10
}\Jﬂmmes : o 13459| 14659| 148.48| 155.60| 15254| 138.35| 139.86 Imgorlgolgoodsandserwces 159.09| 154.75 11%%388 112%9 1153923 1151.3(23 114383
|n|ngexporat|0nsats oods . . .5 65| 159. 55. 54.
and wells....... 111.34| 134.88| 117.75| 134.07| 144.17| 142.21| 119.07 Durable 177.72| 172.44| 16320| 158.55| 157.83
Other structures ... 107.69| 142.46| 112.50| 101.72| 95.79| 274.34| 97.99 Nondurable 145.67| 146.63| 150.93| 147.70| 145.10
Equipment and software ... | 161.23| 154.05| 162.99| 161.27| 154.68| 151.15| 149.10 Services ' ... 145.14| 146.90| 146.14) 134.12| 123.31
Information processing Income payments. 160.79| 156.13| 143.16| 132.68| 112.11
equipment and software | 212.17| 204.39| 223.42| 216.16| 204.73| 199.14| 197.52 - —
Computers and Chain-type price indexes
peripheral .
equipment " 40969| 40695 448.15| 44373| 405.45| 37498 40362 Exgorlgo!gondsandservmes 07.33] 097.00] 97.70] 97.67] 97.42] 97.00] 96.25
Software . 197.16| 201.64| 206.04| 202.73| 200.84| 203.00| 199.98 0008 ... - : : . . : : :
Other........ 153.83| 135.19| 159.28| 149.07| 136.77| 130.33| 124.60
Industrial equipment...... 119.13| 115.30| 121.40| 125.14| 118.15| 110.90| 106.99 Servi
Transportation equipment | 138.72| 126.32| 126.85| 127.72| 12554| 125.27| 12676 ervices '
Other wovvreoeeeeeeeree oo 129.44| 126.08| 129.11| 128.15| 126.17| 127.28| 122.72  Income recelpts . . . . . . .
Residential 118.55| 120.32| 116.62| 119.03| 120.76| 121.47| 120.04 Imporlsolgoudsandserwces 95.73| 92.53| 96.37| 95.65| 94.19| 89.87| 90.41
Structures .... 118.40| 120.18| 116.42| 118.87| 120.62| 121.36| 119.87 Gogds b : : - - . : -
Single family. 119.97| 12053| 116.26| 120.12| 121.15| 121.51| 119.33 N“{% f
Multifamily.... 111.49| 120.15| 109.28| 114.43| 119.31| 121.35| 12551 Sr\z ur
Other structures 117.61| 119.76| 117.90| 118.06| 120.17| 121.19| 119.60 BIVICES ~......
Equipment ... 125.30| 126.79| 126.02| 126.25| 127.13| 126.24| 127.56  Income payments.
Chain-type price indexes 1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Private fixed ?overnm(ejnt',[ are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified
investment.............. 100.11| 100.59| 100.55| 100.46| 100.60| 100.67| 100.63 '™ §00US10 SErvices.
Nonresidential. 95.74| 95.26| 95.91| 95.44| 95.41| 9520 94.91
Structures ... .| 114.95| 120.13| 116.83| 118.61| 119.99| 120.80| 121.11
Nonresidential bmldmgs
including farm . | 116.47| 12069| 118.14| 119.52| 120.29| 120.94| 122.02
Utilities 106.54| 108.49| 107.44| 107.87| 108.18| 108.95| 108.95
Mining exploration, shaﬁs
117.48| 136.35| 123.12| 130.70| 138.34| 140.30| 136.07
Other structures .. 109.68| 113.92| 111.55| 112.90| 113.67| 114.22| 114.89
Equipment and soﬂware 90.08| 88.13| 89.82| 88.76| 88.35| 87.97| 87.42
Information processing
equipment and software | 76.55| 72.70| 75.79| 74.13| 73.28| 72147 71.22
Computers and
peripheral
equipment '... 37.65| 3025 3578| 3262 31.11| 29.44| 27.80
Software 2. 97.62| 9858| 98.64| 98.79| 9892| 98.31| 98.28
Other....... 93.35| 91.72| 92.81| 92.42| 91.94| 9152 91.01
Industrial equipment...... 102.56| 103.06| 102.70| 102.97| 103.20| 103.10| 102.99
Transportation eqmpment 101.66| 101.40| 102.20| 100.85| 100.76| 102.11| 101.89
Other .. 103.86| 105.34| 104.25| 104.86| 105.23| 105.51| 105.77
Residential . 114.46| 118.39| 115.88| 117.19| 117.95| 118.67| 119.77
Structures 114.87| 118.90| 116.33| 117.66| 118.45| 119.18| 120.31
Single family. 115.60| 119.72| 116.96| 118.50| 119.10| 119.80| 121.50
Multifamily.... 123.90| 128.60| 125.62| 127.29| 127.94| 128.69| 130.50
Other structures 112.48| 116.33| 114.07| 115.08| 116.13| 116.90| 117.22
Equipment 93.10| 98.50| 98.10| 98.73| 98.25| 98.51| 98.50

1. Includes new computers and peripheral equipment only.
2. Excludes software “embedded,” or bundled, in computers and other equipment.
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Table 7.10. Chain-Type Quantity and Price Indexes for Exports and Imports of Goods and Services by Type of Product
[Index numbers, 1996=100]
Seasonally adjusted Seasonally adjusted
2000 | 2001 | 2000 2001 2000 | 2001 | 2000 2001
IVI‘II‘III‘IV IVI‘II‘III‘IV
Chain-type quantity indexes Chain-type price indexes
Exports of goods and services...... 129.63 | 123.74| 131.27 | 130.88 | 126.78 | 120.37 | 116.93 Exports of goods and services ..... 97.33| 97.09| 97.70| 97.67| 97.42| 97.00| 96.25
Exports of goods ' ... . 135.20 | 127.57| 137.37 | 136.55 | 130.21 | 123.36| 120.16 | |Exports of goods " .................. 93.97| 93.31| 94.15| 94.06| 93.69| 93.17| 92.33
Foods, feeds, and beverages 108.01|110.46| 107.74| 111.80| 110.09 | 107.05| 112.90| | Foods, feeds, and beverages 7911 79.27| 79.21| 79.32| 78.63| 80.32| 78.83
Industrial suppllesand materials. 119.22 | 115.60| 122.04| 119.60| 115.35| 113.59| 113.86 | | Industrial supplies and materials 98.67| 95.52| 99.28| 98.41| 97.00| 94.71| 91.95
Durable goods....... 131.61|120.59| 133.77| 129.11| 121.66 | 116.45| 115.12 Durable goods ......... 94.23| 92.54| 94.01| 93.29| 92.78| 92.62| 91.45
Nondurable goods 112.34| 112.64| 115.51| 114.23| 111.67 | 111.77| 112.91 Nondurable goods ... 101.49| 97.49|102.65| 101.69| 99.70| 96.13| 92.44
Capital goods, except automotive .. | 155.94| 141.38| 159.65 | 159.98 | 145.05| 133.53 | 126.94 | | Capital goods, except automotive ........ 90.41| 90.37| 90.50| 90.67| 90.61| 90.19| 90.02
Civilian aircraft, engines, and parts.... | 140.13 | 146.75| 135.55| 157.18 | 152.62 | 145.95| 131.24 Civilian aircraft, engines, and parts .. | 111.45| 117.57 | 113.61| 115.82| 117.32| 118.19| 118.96
Computers, perlpherals and parts .... | 195.85| 173.87 | 203.12| 200.09 | 175.28 | 163.48 | 156.64 Computers, peripherals, and parts ... | 64.87| 62.77| 64.43| 63.99| 63.37| 62.26| 61.45
Other ..o 151.92 | 134.13| 156.75| 153.14 | 137.69 | 125.21| 120.49 Other 93.32| 92.88| 93.24| 93.27| 93.11| 92.66| 92.51
Automonvevehlcles engines, and parts | 120.43 | 111.71| 115.90| 107.63 | 114.11| 115.73 | 109.36| | Automotive vehicles, engines, and parts | 102.39 | 102.76 | 102.50 | 102.56 | 102.83 | 102.86 | 102.76
Consumer goods, exceptautomotive.... 128.20 | 127.55| 128.64 | 133.52| 133.24 | 122.20 | 121.24|| Consumer goods, except automotive ... | 100.83 | 100.51| 100.67 | 100.54| 100.26 | 100.51 | 100.73
Durable goods .. 132.46 | 132.09| 131.48| 139.29| 139.28 | 127.01| 122.76 Durable goods . . . . . . . . .
Nondurable goo 123.78 | 122.83| 125.68| 127.51| 126.95| 117.18| 119.69 Nondurable goo
ther ..., 137.24|135.19| 146.30| 140.68 | 140.41| 131.92| 127.75|| Other
Exports of services ' 117.01|114.82| 117.47 | 117.99 | 118.70 | 113.24 | 109.33 | |Exports of services '
Transfers under U.S. military agency Transfers under U.S. military agency
sales contracts . . . 87.24| 88.16| 86.16| 92.26| 84.50| 86.04 5ales CONtracts .........ccovveuerveeniennn 99.10| 98.20| 99.10| 98.38| 98.35| 98.37| 97.69
Travel........coo.... . 93.88| 104.06| 103.71| 102.73| 91.36| 77.71|| Travel 111.20| 111.56| 112.38| 112.30| 112.96 | 111.48| 109.49
Passenger fares X 82.72| 96.91| 90.25| 93.33| 81.47| 65.82 Passenger fares 105.09| 106.09 | 104.68| 107.11| 104.44 | 107.20| 105.63
Other transportation. 107.71/101.93| 105.07 | 104.91| 103.01| 101.31| 98.47|| Other transportation .... 107.49| 105.41| 111.04 | 107.53| 105.66 | 105.40 | 103.05
Royalties and license fees 109.67 | 113.87| 110.20| 112.39| 115.27 | 112.90| 114.92 || Royalties and license fees 106.80 | 108.61| 107.59 | 108.33 | 108.70 | 108.66 | 108.76
Other private service: 150.21 | 158.56 | 152.67 | 156.69 | 158.32 | 157.27 | 161.97 | | Other private services . . . . . . .
Other 103.37 | 105.97 | 109.06 | 108.29 | 106.38 | 105.19 | 104.01 Other . . . . . . .
Imports of goods and services ..... 159.09 | 154.75| 162.86 | 160.79 | 157.30 | 151.92 | 148.99 Imports of goods and services ... | 95.73| 92.53| 96.37| 95.65| 94.19| 89.87| 90.41
Imports of goods '... 162.75|158.18 | 166.50 | 163.65 | 159.60 | 155.46 | 154.04 | |Imports of goods "...................
Foods, feeds, and beverages 138.40 | 144.70| 141.20| 139.26 | 141.59 | 150.53 | 147.41 Foods, feeds, and beverages
Industrial supphes and matenals except Industrial supplies and materials, except
petroleum and products .. 134.14|132.02| 133.59| 131.85| 133.01 | 132.98 | 130.24 petroleum and products .. . . . . . . 92.44
Durable goods....... 136.99 | 129.23| 136.20| 134.56 | 126.51 | 127.17 | 128.69 Durable goods ......... . . . . . . 94.23
Nondurable goods 131.10| 133.93| 130.89| 129.07 | 138.41 | 137.69 | 130.53 Nondurable goods ... . . . . . . 91.59
Petroleum and products.. 118.25(121.97| 118.16| 125.46| 126.80 | 117.30| 118.33|| Petroleum and products .. . . . . . . 9417
Capital goods, except automotive .. | 198.04 | 175.67 | 206.13 | 200.20 | 175.56 | 164.16 | 162.75| | Capital goods, except automotive ........ 76.75| 74.48| 75.99| 75.68| 74.87| 74.07| 73.31
Civilian aircraft, engines, and parts.... | 188.26 | 215.34 | 215.44| 216.73 | 214.18 | 210.12 | 220.33 Civilian aircraft, engines, and parts .. | 110.57 | 114.81| 112.30| 113.19| 114.62 | 115.53| 115.90
Computers, penpherals and parts ... | 248.09 | 225.99| 254.28 | 246.95 | 226.63 | 210.99| 219.38 Computers, peripherals, and parts ... | 58.82| 53.34| 57.23| 56.36| 54.39| 52.31| 50.30
Other ..o 181.53 | 154.00| 187.89| 181.64 | 153.79 | 142.90| 137.68 Other 82.52| 81.46| 82.02| 81.89| 81.51| 81.27| 81.15
Automonvevehlcles engines, and parts | 149.31 | 144.65| 146.93 | 142.27 | 146.00| 146.75 | 143.56| | Automotive vehicles, engines, and parts | 101.73| 101.71| 101.88 | 101.91 | 101.61 | 101.48| 101.86
Consumer goods, exceptautomotive.... 170.55 | 173.21| 177.94| 177.47| 174.75| 171.17| 169.45|| Consumer goods, except automotive ... | 95.94| 95.15| 95.60| 95.56| 95.26| 95.09| 94.70
Durable goods .. | 178.41|177.05| 186.19 | 182.78 | 177.26| 173.43 | 174.72 Durable goods . . . . . . . .
Nondurable goods 162.34 | 169.18| 169.35| 171.92 | 172.08 | 168.76 | 163.97 Nondurable goods ...
Other ... 177.41|182.97| 189.91| 170.17 | 186.76 | 184.75| 190.21 Other
Imports of services '... 141.32 | 137.62| 145.14 | 146.90 | 146.14 | 134.12| 123.31 | |Imports of services '
Direct defense expenditures 139.52| 151.41| 141.47 | 146.01| 145.50 | 149.04 | 165.08 Dlrectdefenseexpendltures
Travel.....cocoovneeene 138.92 | 124.44| 140.51| 139.13| 142.31| 119.25| 97.07 || Travel
Passenger fares 131.14| 112.29| 126.49 | 122.05| 130.71 | 111.20| 85.18 Passenger fares
Other transportation. 127.52121.12| 130.42| 129.82 | 122.34| 115.66| 116.67 || Other transportation ....
Royalties and license fees 192.37 | 205.82| 201.77 | 213.40| 207.78 | 207.58 | 194.53 || Royalties and license fees
Other private service: 154.36 | 169.39| 165.90| 174.42 | 170.03 | 167.38| 165.72 || Other private services
Other 110.81|116.13| 113.02| 113.49| 115.25| 116.91| 118.87 || Other
Addenda: Addenda:
Exports of agricultural goods *.......... | 111.41| 114.85| 111.68| 113.75| 113.69| 112.99 | 118.99 Exports of agricultural goods *.......... | 77.09| 77.69| 77.44| 77.79| 77.03| 78.98| 76.97
Exports of nonagricultural goods ...... | 137.66 | 129.01 | 140.00 | 138.92| 132.00 | 124.58 | 120.53 Exports of nonagricultural goods 95.59| 94.82| 95.76| 95.63| 95.30| 94.54| 93.82
Imports of nonpetroleum goods........ 166.89| 161.24 | 171.23 | 166.90| 162.17 | 158.79| 157.09 Imports of nonpetroleum goods ...... 91.62| 90.16| 91.86| 92.17| 90.84| 89.29| 88.35
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal 2. Includes parts of foods, feeds, and beverages, of nondurable industrial supplies and materials, and of

Government, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassi-

fied from goods to services.

nondurable nonautomotive consumer goods.
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Table 7.11. Chain-Type Quantity and Price Indexes for Government Consumption Expenditures and Gross Investment by Type
[Index numbers, 1996=100]

Seasonally adjusted

Seasonally adjusted

2000 | 2001 | 2000 2001 2000 | 2001 | 2000 2001
v | ‘ I ‘ I ‘ v v | ‘ I ‘ i ‘ v
Chain-type quantity indexes Chain-type price indexes
Government consumption
expenditures and gross Government consumption
investment . 110.60 | 114.53 | 111.31 | 112.76 | 114.14 | 114.22 | 117.02 expenditures and gross investment ' | 110.71 | 112.94 | 111.63 | 112.58 | 113.09 | 113.10 | 113.01
Federal ................ 102.68 | 105.41| 103.07 | 103.88 | 104.35 | 105.27 | 108.15 | |Federal 108.12 (109.87 | 108.46 | 109.62 | 109.96 | 110.02 | 109.87
National defense ..... 97.76|102.32| 99.11/100.93|101.50 | 102.31|104.53| | National def 107.56 | 109.24 | 108.09 | 109.04 | 109.32 | 109.41| 109.18
Consumption expel 97.41(101.57| 97.90| 100.67 | 100.72 | 101.69 | 103.20 Consumption expenditures . 109.29| 111.42| 109.89| 111.14| 111.46 | 111.59| 111.50
Durable goods >........ 107.86 | 116.31| 110.11| 109.00 | 114.40 | 124.17 | 117.68 Durable goods *..... 99.55| 99.82| 99.73| 99.87| 99.92| 99.78| 99.71
Nondurable goods 121.74 | 126.26| 109.41 | 112.32 | 130.41| 127.27 | 135.04 Nondurable goods 110.89| 105.80| 118.85| 110.18| 107.91 | 106.58 | 98.52
Services 96.04| 99.91| 96.77| 99.80| 99.00| 99.48|101.37 Services 109.94| 112.46| 110.32 | 111.99| 112.42| 112.62 | 112.82
Compensation of genera Compensation of genera
government employees, government employees,
except own-account except own-account
iNVeStMeNt *......cceueeeneceecinne iNVestment *.......cc.veceeeenevenens 118.03| 118.56| 118.82 | 118.86
Consumption of general Consumption of general
government fixed capital *...... government fixed capital *...... 101.71|102.00 | 101.40| 101.54
Other services.... . Other services .. . 110.79| 111.17| 111.87 | 112.34
Gross investment . Gross investment 97.27| 97.33| 97.21| 96.30
Structures.......... Structures ............ 117.80| 118.63 | 119.19| 120.22
Equipment and software .. Equipment and software .. 95.03| 95.02| 94.84| 93.79

Nondefense
Consumption
Durable goods °....
Nondurable goods ...
Commodity Credit
inventory change..
Other nondurables
Services
Compensation of genera
government employees,
except own-account
iNVeStMENt * ...
Consumption of general
government fixed capital *......
Other services ... .
Gross investment .
Structures.........
Equipment and software ..

State and local ...
Consumption ex
Durable goods “........
Nondurable goods
Services
Compensation of general
government employees, except
own-account investment °..........
Consumption of general
government fixed capital *
Other services...
Gross investment .
Structures.........
Equipment and software..

Addenda:

Compensation of general government
employees * .
Federal..........
State and local ..

e
Consumption expenditures
Durable goods 2.
Nondurable gool
Commodity Cred
inventory change ..
Other nondurables
Services
Compensation of genera
government employees,
except own-account
iNVestment *.......cc.veeeneeneeenens
Consumption of general
government fixed capital *.......
Other services .. .
Gross investment
Structures
Equipment and software ..

State and local ...
Consumption ex
Durable goods *........
Nondurable goods
Services
Compensation of general
government employees, except
own-account investment ° ..........
Consumption of general
government fixed capital *
Other services ..
Gross investment
Structures
Equipment and software ..

Addenda:
Compensation of general government
employees °... .
Federal
State and local

114.71

105.80
113.53
108.16
114.99

90.04

114.98
115.75
114.71

115.74

106.77
116.15
109.19
116.57

89.84

115.66
115.41
115.74

119.83 | 120.60| 120.85
101.57
109.23
100.84
115.91

95.09

114.22
115.21
100.05
112.48
115.81

101.77
109.51
100.98
116.58

95.08

114.82
115.88
100.42
113.13
116.49

101.44
109.93
100.64
116.88

94.58

114.79
115.82
100.44
109.49
116.95

116.49

107.47
122.42
110.15
118.31

89.01

117.50

107.80
119.50
110.49
118.93

88.68

118.63

107.66
113.08
110.60
119.20

88.41

117.05
118.69
116.49

117.97
119.33
117.50

118.88
119.58
118.63

121.15

101.48
110.12
100.63
117.53

94.40

114.73
115.59
100.35
103.31
117.58

119.59

107.98
110.52
111.23
120.40

87.63

119.63
119.72
119.59

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

2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for
goods transferred to foreign countries by the Federal Government.

3. Compensation of government employees engaged in new own-account investment and related expendi-

tures for goods and services are classified as investment in structures and in software. The compensation of all
general government employees is shown in the addenda.

4. Consumption of fixed capital, or depreciation, is included in government consumption expenditures as a
partial measure of the value of the services of general government fixed assets; use of depreciation assumes a

zero net return on these assets.
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Table 7.14. Chain-Type Quantity and Price Indexes for Gross Domestic

Product by Sector
[Index numbers, 1996=100]

Seasonally adjusted

2000 2001 2000 2001

v | ‘ I ‘ I ‘ v

Chain-type quantity indexes

Gross domestic product | 118.06| 119.46| 119.08| 119.47| 119.56 119.16| 119.65

Business '........ .| 12018 121.32| 121.26| 121.59| 121.53| 120.87| 121.31
Nonfarm *..... 120.08| 121.25| 121.12| 121.49| 12150 120.81| 121.22
Nonfarm less housing . 12117 122.34| 122.25| 122.68| 122.53| 121.84| 122.32
Housing..... 110.34| 111.55| 111.10| 110.92| 112.27| 111.56| 111.46
Farm .. | 130.73| 128.13| 136.12| 132.24| 124.31| 126.37| 129.60

Households and institutions 111.50| 115.55| 112.75| 113.84| 115.36| 116.24| 116.78
Private households.............. 99.69| 107.64| 104.64| 105.44| 107.65| 108.67| 108.80
Nonprofit institutions .......... 111.93| 115.84| 113.04| 114.15| 115.64| 116.51| 117.07

General government . 105.57| 107.75| 106.13| 106.66| 107.27| 108.14| 108.92

99.35| 100.37| 99.26| 99.29| 99.61| 100.63| 101.93

108.49| 111.20| 109.35| 110.11| 110.85| 111.65| 112.21

State and local..

Chain-type price indexes

Gross domestic product | 107.04| 109.37| 107.78| 108.65 109.22 | 109.83| 109.80

Business '........ 106.07 | 108.17| 106.77| 107.56| 108.06| 108.62  108.44
Nonfarm *..... 106.66| 108.71| 107.36| 108.11| 108.57| 109.07| 109.09
Nonfarm less housing . 106.07| 107.88| 106.71| 107.42| 107.80| 108.22| 108.09
Housing.... 112.36| 116.77| 113.69| 114.83| 116.05| 117.35| 118.85
Farm . 65.55| 71.08| 66.21| 69.60| 73.02| 77.36| 64.33

Households and institutions.. | 111.14| 116.49| 112.90| 114.50| 115.80| 117.21| 118.44
Private households... 113.36| 117.53| 114.94| 116.95| 116.84| 117.83| 118.50
Nonprofit institutions 111.07| 116.45| 112.83| 114.41| 11576 117.19| 118.43

General government °. 113.03| 115.99| 113.71| 114.88| 115.69| 116.37| 117.02
Federal.............. 111.62| 11413| 111.51| 113.70| 114.22| 114.23| 114.37
State and local.. 113.66| 116.83| 114.69| 115.43| 116.36| 117.32| 118.20

1. Equals gross domestic product less gross product of households and institutions and of general govern-
ment.
2. Equals gross domestic business product less gross farm product. ) )

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

Table 7.15. Price, Costs, and Profit Per Unit of Real Gross Product of
Nonfinancial Corporate Business

[Dollars]
Price per unit of real gross
product of nonfinancial
corporate business ' ........... 1.043| 1.062| 1.051| 1.056| 1.062| 1.069| 1.061
Compensation of employees
(unit labor cost).................. .685 713 701 .710 .74 a2 .709
Unit nonlabor cost.................. .251 .262 .253 .256 .261 .269 .262
Consumption of fixed capital 118 128 120 122 126 136 127
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies.. .100 102 101 102 103 .100 .103
Net interest........cocoveveenennee .033 .032 .032 .032 .032 .033 .032
Corporate profits with
inventory valuation and
capital consumption
adjustments (unit profits
from current production).... 107 .086 .097 .089 .086 .080 .090
Profits tax liability................ .036 .027 .032 .029 .029 .027 022
Profits after tax with
inventory valuation and
capital consumption
adjustments.........coeeneene .070 .060 .065 .060 .057 .053 .068

1. The implicit price deflator for gross product of nonfinancial corporate business divided by 100.
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Table 7.16B. Implicit Price Deflators for Private Inventories by Industry
[Index numbers, 1996=100]

Seasonally adjusted

2000 2001
\% | 1l 1} \%

Private inventories ' .............cccouevene 100.14 99.20 98.38 96.69 95.84
Farm 98.72 103.19 101.40 94.00 91.73
Construction, mining, and utilities .............. 119.10 127.36 113.32 101.06 97.27
Manufacturing 99.73 95.69 94.31 92.09 92.37
Durable goods industries .. 97.30 95.38 94.42 91.43 92.28
Nondurable goods industri 103.91 96.18 94.08 93.18 92.52
Wholesale trade................. 96.94 96.46 96.36 95.94 94.36
Durable goods industrie 93.21 92.45 92.19 91.90 91.30
Nondurable goods indusi 103.53 103.56 103.73 103.09 99.91
Retail trade...............ccee... 102.43 102.33 102.65 102.65 101.97

Motor vehicle dealers.... 100.95 100.47 100.28 100.52 99.54

Food and beverage stores . 106.83 108.56 109.34 109.81 109.47

General merchandise stores.. 102.29 102.71 102.84 102.89 102.73

Other retail stores.. 102.86 102.52 103.19 102.91 102.18

Other industries 100.98 101.24 101.67 100.98 99.49
Addenda:

Private inventories 100.14 99.20 98.38 96.69 95.84
Durable goods industries .. 96.91 95.70 95.29 94.00 93.97
Nondurable goods industries 103.54 102.88 101.64 99.56 97.92

Nonfarm industries 100.32 98.97 98.23 96.96 96.22

Wholesale trade. 96.94 96.46 96.36 95.94 94.36
Merchant who 96.22 95.80 95.64 95.34 94.12

Durable goods industries.. 93.09 92.31 92.03 91.72 91.11
Nondurable goods industri 101.81 102.03 102.07 101.78 99.58
Nonmerchant wholesale trade 101.34 100.51 100.78 99.61 95.79

1. Implicit price deflators are as of the end of the quarter and are consistent with the inventory stocks shown in

tables 5.12B and 5.13B

NoTE. Estimates in this table are based on the North American Industry Classification System (NAICS).
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Table 7.17. Chain-Type Quantity Indexes for Gross Domestic Product by

Major Type of Product
[Index numbers, 1996=100]

Seasonally adjusted

2000 2001 2000 2001
v | 11 1l \%
Gross domestic product.. | 118.06| 119.46| 119.08| 119.47| 119.56| 119.16| 119.65
Final sales of domestic
Product ........ocveeeeeeenneens 117.78| 120.47| 118.93| 120.10| 120.32| 120.16| 121.30
Change in private iNVENLONES | ..o | veveevenes | eoreevnneins [ervvimnines | vveeeinees [ veveiiens | veeeeieeens
Goods 126.03| 124.16| 126.40| 125.58| 124.43| 123.05| 123.60
Final sales. 1256.39| 127.23| 126.13| 127.56| 126.76| 126.08| 128.52
Change in p
TINVENTOTIES «.ovevvicies [ rvvrvnies [ rrerveiniies [ eovmreneies [ererininins | vevvinnies | eveerinies | cvennenns
Durable goods.. 141.24| 135.84| 141.61| 138.69| 136.86| 133.55| 134.27
Final sales 140.30| 142.30| 140.94| 143.20| 142.27| 140.06| 143.67
Change in private
INVENTOTIES ..o | vvvreines [ rrerreiniies [ eonmernees [ermeeniies | evsrinieies | coveesnines | covennienns
Nondurable goods 113.87| 114.58| 114.23| 114.96| 114.31| 114.32| 114.74
Final sales 113.55| 115.25| 114.36| 115.17| 114.48| 114.88| 116.48
Change in private
INVENTOMIES ..o [ vvevnees [ reeveniies [ evmrenees [erevninies | vesvinnees | cvvennrene | covernnenns
Services .. | 112.75| 115.96| 114.29| 114.92| 115.69| 116.20| 117.06
Structures ... 118.08| 120.72| 118.39| 121.87| 122.49| 120.24| 118.27
Addenda:
Motor vehicle output............ 128.39| 122.33| 120.86| 115.40| 121.94| 124.45| 127.52
Gross domestic product less
motor vehicle output ....... 117.69| 119.35| 119.00| 119.59| 119.47| 118.97| 119.38
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Table 7.18B. Chain-Type Quantity Indexes for Motor Vehicle Output
[Index numbers, 1996=100]

Seasonally adjusted

2000 2001 2000 2001
% | Il 1 %
Motor vehicle output... | 128.39| 122.33| 120.86 | 115.40| 121.94| 124.45| 127.52
Auto output.... . 96.38| 91.26| 88.64| 86.02| 92.82| 9593 90.27
Truck output *. 154.88| 147.96| 147.43| 139.65| 145.98| 148.02| 158.17
Final sales of domestic
Product...........oocvvvricerii 124.50 | 126.76| 116.56 | 122.45| 123.26| 120.99| 140.34
Personal consumption
expenditures................... 138.22 | 149.99| 136.30 142.79| 143.87| 143.39| 169.91
New motor vehicles......... | 145.58| 162.70| 143.35| 151.05| 151.92| 153.36| 194.48
AULOS ..o 130.17| 134.01| 126.45| 131.41| 127.73| 124.68| 152.23
Light trucks.... 163.75| 196.39| 163.25| 174.17| 180.33| 187.03| 244.03
Net purchases of used
AUOS oo 115.93| 112.26| 114.94| 117.89| 119.59| 113.62| 97.94
Private fixed investment ... | 129.88 | 113.73| 115.73| 117.35| 116.27| 110.73| 110.58
New motor vehicles......... | 125.47| 111.53| 113.87| 116.29| 11551| 108.68| 105.63
Autos ..... 104.10| 96.80| 99.03| 103.03| 102.51| 94.90| 86.76
Trucks.... 145.93| 125.76| 128.21| 129.19| 128.15| 122.02| 123.68
Light trucks 162.17| 149.15| 146.12| 152.40| 151.76| 145.01| 147.43
Other 115.53| 82.49| 94.82| 86.18| 8446 79.50| 79.80
Net purchases of used
AUEOS .evevenes 109.21| 103.30| 106.89| 112.15| 112.38| 101.04| 87.64
Gross government
investment

Net exports

Exports...
Autos ..
Trucks.

Imports...
Autos ..
Trucks.

Change in private inventories
Autos

New

Domestic

Foreign

Used

New trucks

Domestic

Foreign

Addenda:

Final sales of motor vehicles
to domestic purchasers...

Private fixed investment in
new autos and new light
TPUCKS v

Domestic output of new
AULOS 2 oo

Sales of imported new
AULOS * oo

134.54

127.69
101.35
154.48

135.90

118.05
95.41
1563.42

128.36

118.13
95.25
154.26

132.86

123.05
93.79
148.78

133.13

122.49
96.66
154.69

130.69

115.23
98.92
147.71

146.90

111.41
92.27
162.51

1. Except for exports and imports, consists of new trucks only. _ )
2. Gonsists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government invest-

ment.
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8. Supplemental Tables

Table 8.1. Percent Change From Preceding Period in Selected Series

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
2000 | 2001 | 2000 2001 2000 | 2001 | 2000 2001
\% | Il ] \% \% | Il 1l \%
Gross domestic product: Imports of services:
Current dollars 6.5 3.4 3.7 46 24 9 1.5 Current dollars 14.5 -6.9 -19 8.7 -5.6| -701 77.0
Chain-type quantity index.. 41 1.2 1.9 1.3 3 -13 1.7 Chain-type quantity index 12.6 —2.6 .0 49 2.0 -291| -285
Chain-type price index... 2.3 2.2 1.8 3.3 2.1 2.3 -1 Chain-type price index 1.7 -45 -1.9 3.6 -3.6| -57.9| 1477
Implicit price deflator ... 2.3 2.2 1.8 3.3 2.1 22 -1 Implicit price deflator . 1.7 -4.4 -19 3.6 -3.6| -57.9| 1477
Government consumption expenditures and
Personal consumption expenditures: gross investment:
Current dollars............... 7.7 5.0 5.2 6.3 39 7 7.0 Gurrent dollars 6.6 5.7 53 9.0 6.9 3 9.8
Chain-type quantity index.. 4.8 3.1 3.1 3.0 25 1.0 6.1 Chain-type quantity index 2.7 3.6 3.3 53 5.0 3 10.2
Chain-type price index 2.7 19 2.0 32 1.3 -2 8 Chain-type price index 3.9 2.0 1.9 35 1.8 .0 -3
Implicit price deflator .... . 2.7 19 2.0 32 13 -2 8 Implicit price deflator . 3.9 2.0 1.9 35 1.8 .0 -3
Durable goods: Federal:
Current dollars 7.7 4.7 -3.2 9.8 32 -1.9 372 Current dollars 4.6 4.3 5.0 7.7 3.1 3.8 10.8
Chain-type quantity index.. 9.5 6.7 -2.1 10.6 7.0 9 394 Chain-type quantity index 1.7 2.7 46 3.2 1.8 3.6 1.4
Chain-type price index... -1.6 -1.8 -1.2 -7 -35 2.8 -1.6 Chain-type price index 29 1.6 4 44 1.2 2 -5
Implicit price deflator .... . -16 -1.9 -1.2 -7 -35 -2.8 -1.6 Implicit price deflator . 2.9 16 4 4.4 1.2 2 -5
Nondurable goods: National defense:
Current dollars 8.6 3.3 2.6 44 3.0 -9 -8 Current dollars 3.0 6.3 11.6 114 3.3 3.6 8.1
Chain-type quantity index.. 4.7 1.8 .6 2.4 3 6 2.5 Chain-type quantity index .. A 4.7 10.5 75 2.3 3.2 9.0
Chain-type price index... 3.7 15 2.0 1.9 2.7 -1.5 -3.2 Chain-type price index 2.8 1.6 1.0 3.6 1.0 3 -8
Implicit price deflator .... . 3.7 15 2.0 1.9 2.7 -1.5 -3.2 Implicit price deflator . 28 1.6 1.0 3.6 1.0 4 -8
Services: Nondefense:
Current dollars 71 5.9 8.3 6.6 45 2.1 5.4 Current dollars 7.7 9 =57 12 2.6 42 16.0
Chain-type quantity index.. 4.0 3.0 5.6 1.8 2.8 1.2 2.0 Chain-type quantity index .. 46 -9 -5.1 -4.3 9 42 16.0
Chain-type price index... 341 2.8 2.6 47 17 9 3.4 Chain-type price index 3.0 1.7 -7 5.8 1.7 .0 .0
Implicit price deflator .... . 341 2.8 2.6 47 17 9 3.4 Implicit price deflator .... 3.0 1.7 -7 58 1.7 .0 .0
Gross private domestic investment: State and local:
Current dollars .. 8.0 -7.6 -1.8| -123| -11.7| -104| -23.8 Current dollars ... 7.7 6.3 54 9.6 8.8 1.4 9.3
Chain-type quant 6.8 -8.0 -2.3| -123| -121| -105| -235 Chain-type quantit 3.2 4.0 2.7 6.4 6.6 -1.3 9.6
Chain-type price index 1.1 5 7 .0 4 2 -2 Chain-type price index 44 2.2 2.7 3.0 21 -1 -2
Implicit price deflator .... . 11 5 5 .0 5 2 -4 Implicit price deflator . 44 2.2 2.7 3.0 2.1 -1 -2
Fixed investment: Addenda:
Current dollars 8.9 -1.5 1.3 15 9.2 -5.5| -11.5] |Final sales of domestic product:
Chain-type quantity index.. 7.6 -2.0 5 1.9 9.7 57| -114 Current dollars ............... 6.7 45 43 7.3 29 17 3.7
Chain-type price index 12 5 .8 -4 .6 3 -1 Chain-type quantity index 4.3 2.3 24 4.0 7 -5 38
Implicit price deflator . 12 .5 .8 -4 .6 3 -1 Chain-type price index 2.3 2.2 18 3.2 2.1 22 -1
Nonresidential: Implicit price deflator . 2.3 22 1.8 3.2 2.3 -1
Current dollars 10.1 -3.6 1.0 =21 -147 -8.9| -15.1||Gross domestic purchases:
Chain-type quantity index.. 99 -3.2 1.0 -2| -146 -85| -13.8 Current dollars 75 29 4.0 34 1.7 -1.2 2.2
Chain-type price index... A -5 .0 -1.9 -1 -5 -1.6 Chain-type quantity index 4.8 1.3 22 7 4 -1.0 17
Implicit price deflator .... . A -5 .0 -1.9 -1 -5 -1.6 Chain-type price index ... 26 1.7 1.7 2.7 1.3 -1 5
Structures: Implicit price deflator ..o 26 1.7 1.7 2.7 1.3 -1 5
Current dollars 10.6 53 12.7 19.3 -8.1 -5.0| -32.9| |Final sales to domestic purchasers:
Chain-type quantity index.. 6.2 9 7.6 123 -122 -75| -33.6 Current dollars 7.7 4.0 45 6.0 241 -4 44
Chain-type price index... 441 45 4.7 6.2 47 2.7 1.0 Chain-type quantity index 49 23 2.7 3.2 8 -3 39
Implicit price deflator .... . 44 4.4 4.7 6.2 47 2.7 1.0 Chain-type price index .... 26 1.7 1.8 26 1.3 -1 5
Equipment and software: Implicit price deflator ........c.ccooverveerernnnen, 26 1.7 1.8 2.7 1.3 -1 5
Current dollars 9.9 -6.5 -2.6 -86| -16.9| -104 —7.6 | |Gross national product:
Chain-type quantity index.. 141 4.4 -11 41| -154 -8.8 5.3 Current dollars 6.5 35 46 4.0 2.4 9 2.4
Chain-type price index... . -1 2.2 -1.5 -4.6 -1.9 -1.7 2.5 Chain-type quantity index 441 1.3 2.8 8 3 -1.3 2.6
Implicit price deflator .... . -11 -2.2 1.5 —4.6 -1.9 -1.7 2.5 Chain-type price index .... 2.3 22 1.8 3.2 1 2.3 -1
Residential: Implicit price deflator ...........ccccoeovererenen. 23 22 1.8 3.2 1 2.2 -2
Current dollars 53 5.0 2.3 135 8.7 49 —1.0 | |Command-basis gross national product:
Chain-type quantity index.. 8 15 =11 8.5 59 2.4 4.6 Chain-type quantity index .........ccccoveevvenn 3.8 1.6 28 1.1 9 6 1.8
Chain-type price index... 45 3.4 35 46 2.6 25 3.8 | |Disposable personal income:
Implicit price deflator 45 35 35 46 2.6 25 3.8 Current dollars ... 6.2 55 6.3 6.0 3.8 1241 -7.3
Chained (1996) do 35 36 42 2.7 24 12.3 -8.1
Exports of goods and services: Final sales of computers:
Current dollars .............. 1.4 -4.8 -3.5 -13| -128| -201| -13.7 Current dollars 248| -146 1560 -30.2| -39.6| -29.3 5.0
Chain-type quantity index.. 9.5 -4.5 -4.0 -12| -119| -188| -10.9 Chain-type quantity index 52.3 8.8 30.0 90| -265| -10.7 31.2
Chain-type price index... 1.8 -2 5 -1 -1.0 -1.7 -3.0 Chain-type price index -180| -219| -115 -36.0| -17.8| -20.8| -19.9
Implicit price deflator .... 18 -2 5 -1 -1.0 -1.7 -3.0 Implicit price deflator . . -180| -215| -116| -359| -17.8| -20.8| -19.9
Gross domestic product less final sales of
Exports of goods: computers:
Current dollars 12.5 -6.3 -6.6 -27| -186| -21.2| -132 Current dollars 6.3 3.6 3.6 5.1 3.0 12 15
Chain-type quantity index.. 1.3 -5.6 -6.9 24| -173| -194| -10.0 Chain-type quantity index 3.7 1.1 1.6 1.2 6 -1.2 14
Chain-type price index... 1.1 -7 4 -4 -15 2.2 -3.5 Chain-type price index 25 25 1.9 3.8 2.3 25 A
Implicit price deflator .... . 11 -7 4 4 -1.5 2.2 -3.5 Implicit price deflator . 25 25 19 3.8 2.3 25 A
Exports of services: Gross domestic purchases less final sales of
Current dollars 8.8 -1.0 46 2.3 26| -176| -147 computers:
Chain-type quantity index.. 53 -1.9 3.7 1.8 24| -172] -131 Current dollars 74 3.2 4.0 3.9 2.3 -7 2.1
Chain-type price index 34 .8 9 5 2 -5 -1.9 Chain-type quantity index 44 12 2.0 6 7 -9 14
Implicit price deflator 34 9 9 5 2 -5 -1.9 Chain-type price index 2.9 2.0 2.0 33 1.6 2 8
Imports of goods and services: Implicit price deflator . 2.9 2.0 2.0 33 1.6 2 7
Current dollars 18.2 -5.9 .0 -78| -139| -279 -5.3 | |Chain-type price indexes for gross domestic
Chain-type quantity index.. 134 -2.7 -5 -5.0 -8.4| -13.0 -7.5 product:
Chain-type price index... 43 -3.3 4 -3.0 —-6.0| -17.1 2.4 Food 2.3 3.2 2.2 4.0 2.8 44 2.0
Implicit price deflator .... 43 -3.3 5 -3.0 -6.0| -171 2.4 Energy goods and Services ................... 49 104 5.0 36.4 283| -17.6| -19.2
Gross domestic product less food and
Imports of goods: energy 22 18 16 22 1.2 2.8 4
Current dollars . 18.9 -5.7 3| -105| -153| -16.3| -14.4||Chain-type price indexes for gross domestic
Chain-type quantity index.. 13.5 -2.8 -6 -6.7 -95| -10.0 -3.6 purchases:
Chain-type price index... 48 -3.1 9 -41 -6.4 =71 -11.2 Food 2.3 3.0 1.6 441 2.6 3.7 25
Implicit price deflator .... 4.8 -3.0 9 -4.1 -6.4 =71 -11.2 Energy goods and Services ............cc..... 18.9 2.2 113 9.3 6.1] -21.0| -33.0
Gross domestic purchases less food and
energy 20 15 1.3 2.3 9 6 2.0

1. For some components of final sales of computers, includes computer parts. Note. Contributions to the percent change in real gross domestic product are shown in table 8.2.
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Table 8.2. Contributions to Percent Change in Real Gross Domestic

Table 8.3. Contributions to Percent Change in Real Personal

April 2002

Product Consumption Expenditures by Major Type of Product
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
2000 | 2001 | 2000 2001 2000 | 2001 | 2000 2001
\% Il 1l \% \% 1l 11l \%
Percent change at annual rate: Percent change at annual rate:
Gross domestic product.. 41 1.2 1.9 1.3 3 -13 1.7 Personal consumption
Percentage points at annual rates: expenditures .......................... 4.8 3.1 3.1 3.0 2.5 1.0 6.1
Personal consumption Percentage points at annual rates:
expenditures.... 3.28| 2.10| 2.14| 2.05| 1.72 67| 414 Durable goods 1.13 79| -25| 1.22 .81 A1) 443
Durable goods .. 77 54| =17 .83 .56 .07 2.84 Motor vehicles and parts .. .32 39| -43 .76 28| -.02| 3.28
Motor vehicles and parts ........ 22 .26 -29 52 19 -.02 2.26 Furniture and household
Furniture and household equipment.. .56 .30 12 .33 42 14 .61
equipment. .38 21 .08 23 29 10 42 Other .. .25 10 .06 12 Rl -.01 24
a7 .07 .04 .08 08| -.01 16
‘94 36 12 49 ‘06 9 50 Nondurable goods 1.39 .53 18 12 _.09 _.16 .76
Food ....ccovennnen. .57 .08 .02 .06 .07 14 .26
38 05 01 041 =05 -10| 17 35| 14| 0 15| 08 03] 25
o 24 09 01 10 .06 02 a7 Gasoline, fuel oil, and other
energy goods -0t 02| -03] 09 -13] 2| -04 e B A I A N e N =
Gasoline and oil . .00 .05 .03 A3 .09 a7 .03
Se?\}lfé%rs----- 1§§ 1128 2}3 %8 1}8 % gg Fuel oil and coal. -01| -02| -02| 00| -09| 01| -02
Housing 22| 19 21| 22| 18| 16| 22 s Other .. 49, 29 200 38 26 10) 30
Household operation 21 10 57| -04| -22 04| -28 ervices. 2321 175 3.22| 1.08| 1.62 691 1.23
Electricity and gas............. | 05| =03| 37| -19| -24| =-04| -20 Housin 2| 29y 32p 321 24 3 M
Other household operation.. 16 12 200 15 .01 08| 07 Household : 31 14 83 -06) -32 06 -39
Transportatlon 08 01 09 03 —-01 -10 -10 E|GCtI'ICIty and gas.. .07 -.04 54 -.28 =34 -.06 -29
Medical care.. 30 35 37 29 46 36 34 Other hoqsehold op 24 18 .29 22 .02 12 -10
Recreation. 09 06 06 17 03 -07 08 Transportatlon 12 .02 14 .04 -.02 -14 -14
‘67 47 '89 07 68 09 ‘54 Medical care .. 45 52 .54 43 .68 .52 .50
’ ’ ’ ) ) : ’ Recreation . 13 .09 .09 24 .04 -10 12
Gross prlvale domestic mveslment 119 1.4 -42| -2.28| -2.16| -1.79| -4.12 Other 99 89 1.31 10 1.00 13 80
(i e
onresidential . - . - 1. 1. -1. ices ! _ _ _ _
Strctures. 19 02 o 39| —aa| —28| 197 Energy goods and services ' ......... .05 .01 49 15 .53 11 .35
! Personal consumption
Equipment and software...... 106 -42| -1 -41| -155| -82| -47 expenditures less food and
Information processing
equipment and software| 86| —15| 64| —-62| -95| —46| -13 BNBIGY- oo 423) 301 264 341) 312) .99 620
Computers and
peripheral 1. Consists of gasoline, fuel oil, and other energy goods, and of electricity and gas.
equipment ... .36 .01 18 -04 -34 -26 23 NoTE. The quantity indexes on which the estimates in this table are based are shown in table 7.4. The estimates
Software '.. 21 04 25 -12 -07 08 -1 in this table differ from those in table 8.2 because this table shows contributions to real personal consumption
Other...... 30 -2 20 —46 —54 28 95 expenditures, whereas table 8.2 shows contributions to real gross domestic product.
Industrial equipment ....... 18 -.05 .02 21 -39 -40 =21
Transportation equmment -05| -18| =70 05| =12 =02 .08
07| -04| -07| -04| -09 05 =21
Residential .04 07| -.05 35 .25 00 =21
Change in private inventories ... -09| -1.08| -50| -2.61| -.42| -.81| -2.16
.00 .00 18 .01 -10| -.01 -.09
Nonfarm... -09| -1.08] -68 -261 -32| -80| -2.08
Net exports of goods and services -79| -12| -39 63| -12| -27| -14
1.01| -49| -46| -13| -1.37| -2.13| -1.14
85| -44| -58| -19| -145| -155| -T2
A7) -.06 12 .06 08| -58| -42
..... -1.81 .37 .07 76| 1.25) 1.86| 1.00
-1.54 .33 .07 87 1.21 1.20 40
Services..... -.26 .04 .00 -1 .05 .66 .59
Government consumption
expenditures and gross
investment ... 47 .63 .58 .92 .87 .05 1.76
Federal......... .10 .16 .27 19 1 .21 .66
National defense . .00 18 .38 28 .09 12 .34
Consumption expendltures . .00 14 A3 37 .01 13 .20
Gross investment. . .01 .04 241 =09 .08 .00 14
Nondefense . 100 =02, -1 -.09 .02 .09 .32
Consumption expendltures . .09 -.03 -13 -10 .02 -.01 .25
Gross investment............... .00 .02 .02 .01 .00 .09 .07
State and local.................cc....... .37 47 31 .73 76| -16| 1.10
Consumption expenditures ..... 32 .34 .27 .39 .35 A1 .33
Gross investment..........c........ .05 A3 .04 .34 4 -.56 77
Addenda:
215 =55 -90| -95| -1.33| -1.59 .64
178 153 2.60 1.18 145 .96 1.64
Structures. 21 21 21 1.09 19 -70 —-62
Motor vehicle output ... -.03 -18 =77 -59 .70 .27 .33
Final sales of computers °.... 45 Al .30 10 =31 -10 23

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

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

NOTE. The quantity indexes on which the estimates in this table are based are shown in tables 7.1, 7.2, 7.4, 7.6,

7.9,7.11,and 7.17.
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Table 8.6. Contributions to Percent Change in Real Government

Investment by Type Consumption Expenditures and Gross Investment by Type
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
2000 | 2001 | 2000 2001 2000 | 2001 | 2000 2001
\Y Il 1] \% \% 1l 1l \Y
Percent change at annual rate: Percent change at annual rate:
Private fixed investment............ 7.6 -2.0 .5 1.9 -9.7 -5.7| -11.4 Government consumption
Percentage points at annual rates: expenditures and gross
Nonresidential......................... 7.36| -2.36| 74| -.11|-11.28) -6.37|-10.24 Pmen'l';‘;:s::i‘;'l‘; Bro— 27, 36 33 53 5013 102
Structures ... biidinge 118 12) 138 225 -248) -1.52) -7.65 Federal .o 58 90| 152| 110 63| 118 3.79
including farm 67 —-64 42 79| -2.79| -3.05| -3.24 National defense ....................... .03 1.000 215 1.61 .51 .69 1.96
Utilities 19 27 1.12 63| -26| -1.30 16 Consumption expenditures . -01 .79 J71 210 .06 71 118
Mining exploration, shafts, and Durable goods *.... .01 10 22 -.05 .25 45 -29
25 .35 -14 1.00 .66 -13| -1.59 Nondurable goods .03 .02 -15 .06 .34 -.06 14
Other structures. 02 14 -.03 -17 -.09 2.95| -2.98 Services -.05 .67 7 2.10 -53 .32 1.33
Equipment and software... 6.23| -2.49| -.64| -2.36| -8.80| -4.85| -2.60 Compensation of general
Information processing ggggg?mﬂt ggg'&%’fes
t ft .07 -92 64| -3. 544 2.7 —-67 K
E%%%”Jg}s%?% o | o7 %) 364 859 5 6 investment*........... | -04| 02| -07| -26/ 03] 25 62
equipment '. . 210 05| 1.04| -25| -1.96| -1.53| 1.41 Consumption of
Software * 123| 24| 143 -71| -36 49 -6l government fixed
Other....... 174 —121| 117| -263| -311| -167| -1.46 capital * ... o1 .02p 0 01p o 02 021 .04 .06
Industrial equipment .. 104 -32 13| 121] -221| -2.38| -1.26 Other services .. -0t} .63} 77| 233 591 041 66
Transportation equipment. -31| -102| -400| 28| -66| -08 .56 Gross investment. 041 21) 138 -49) 46 -02] 79
0 43| -23| -42| -26| -50| 32| -1.24 Structures -0t} -0t) 08/ -02) .00 12 A7
Resi . Equipment and software . .05 .23 1.47 -48 45 10 .62
esidential .... 22 40| -.27 2.03 1.55 65| -1.13
Structures 18 40 -.28 2.02 1.54 66| -1.15 Nondefense................. PR -56 -1 -.63 -.52 12 A9 1.82
d s : . Consumption expenditures . 53| -19| -74| =57 A3 -.04 143
Single family 14 .08 -33 1.66 .50 A7 -92 2 _ _ _ _
Ak Durable goods °.... .02 .01 .05 .06 .01 .03 .05
g/lultlfamlly ...... -.05 13 .20 .30 .30 13 27 Nondurable goods 07 -01 —61 47 —12 -13 46
Fher structures. . 09 18 -15 .06 74 .36 -.50 Services 44 -17 —18 —99 2 12 92
Equipment............cccoooviivin .04 .01 .01 .00 02| -.02 .03 Compensation of general
government employees,
1. Includes new computers and peripheral equipment only. ﬁfvc:spttmogrv]?;account 16 01 23 17 04 34 19
2. Excludes software “embedded,” or bundled, in computers and other equipment. Consumption of general ' : . : : : :
NoTe. The quantity indexes on which the estimates in this table are based are shown in table 7.6. The estimates umpti | gener
in this table differ from those in table 8.2 because this table shows contributions to real private fixed investment, government fixed
whereas table 8.2 shows contributions to real gross domestic product. capital 15 A3 13 11 12 A3 14

Table 8.5. Contributions to Percent Change in Real Exports and in Real
Imports of Goods and Services by Type of Product

Seasonally adjusted at annual rates

2000 | 2001 | 2000 2001
\% I LI} \%
Percent change at annual rate:
Exports of goods and services... 95 -45 -40 -12, -11.9 -18.8 -10.9
Percentage points at annual rates:

Exports of goods '.. 7.93 -4.00| -5.05| -1.69| -12.80| -13.65| -6.89
Foods, feeds, and beverages ...... 10 -.88 .64 -24 -43 1.04
Industrial supplles and materials 1 47 -45 =170 121 =201 —-.66 21
Capital goods, except automotive 480 -3.02| -295 28| -12.11| -9.35| -5.77
Automotive vehicles, engines,

and parts.......coooeeeeeereieennns 44| -53| -1.18| -1.97 1.59 51| -1.64
Consumer goods, except
automotive.. 82| -04| -52 123 -02| -2.76| -22
Other ..o A3 -.06 65| -65| -.01 -96| -51
Exports of services 1.57| -55| 1.03 .51 .87 -5.10| -4.05
Percent change at annual rate:
Imports of goods and services .. 13.4| -2.7 -5 5.0/ -8.4| -13.0, -75
Percentage points at annual rates:
Imports of goods '. 11.42| -2.39| -52| -5.82| -8.11| -8.23| -2.94

Foods, feeds, and beverages .24 14 -.04 -17 21 .85 -29
Industrial supplles and matenals
except petroleum and products .83 -20 -.62 -.63 A7 .07 -.96

Petroleum and products ............. 40 .28 —-.68 1.95 36| -2.37 .26
Capital goods, except automotive 465| -2.64 48| -2.72| -1145, -5.41 —-.67
Automotive vehicles, engines,

and pants.......ccoooeeeerrineienns 123 -42| -143| -163| 137 38| —1.24
Consumer goods, except

automotive.. 3.32 28| 190, -21| -1.16| -154| -80

Other
Imports of services '.

.74 A8 -13| -242| 210| -22 77
194 -34 .01 74| -28| -AT7| -A.57

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

NoTe. The quantity indexes on which the estimates in this table are based are shown in table 7.10. The esti-
mates in this table differ from those in table 8.2 because this table shows contributions to real exports and to real
imports, whereas table 8.2 shows contributions to real gross domestic product. Because imports are subtracted
in the calculation of gross domestic product, the contributions of components of real imports have opposite signs
in this table and in table 8.2.

Other services ..
Gross investment.
Structures
Equipment and s
State and local
Consumption expenditures.
Durable goods >....
Nondurable goods
Services
Compensation of general
government employees,
except own-account
investment °. 74 .85 .58 1.10 91 1.08 74
Consumption of general
government fixed capnal + .29 .28 .28 28 .28 .27 .29
Other services .. . .32 .39 .30 45 .39 .46 .64
Gross investment .30 72 21 193 229 -3.14| 433
Structures......... .04 .67 .01 195 238 -3.03| 442
Equipment and software . .25 .04 200 -02| -09| -M -.09

. . . -1.27 09 =35 .59
.03 .09 Nh 05/ -01 .52 .39
-.07 .01 15 07 -2 .08 .26
10 07| -04] -02 19 44 A3

2.08 266/ 178 4.21 4.33 2
1.78 1.95 157 229 2.04| 226| 205
.06 .06 .06 .07 .06 .06 .06
.38 37 .34 .39 .39 .38 .32
1.34 1.52 117 183 1.58 1.81 1.67

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

2. Consumption expenditures for durable goods excludes expenditures classified as investment, except for
goods transferred to foreign countries by the Federal Government.

3. Compensation of government employees engaged in new own-account investment and related expenditures
for goods and services are classified as investment in structures and in software.

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

Note. The quantity indexes on which the estimates in this table are based are shown in table 7.11. The esti-
mates in this table differ from those in table 8.2 because this table shows contributions to real government
congumption expenditures and gross investment, whereas table 8.2 shows contributions to real gross domestic
product.
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Table 8.7. Selected Per Capita Product and Income Series in Current and Chained Dollars
[Dollars]
Seasonally adjusted at annual rates
2000 2001 2000 2001
\% Il Il \%
Current dollars:
Gross domestic product 34,950 35,704 35,330 35,637 35,746 35,706 35,727
Gross national product 34,907 35,686 35,345 35,601 35,705 35,668 35,769
Personal income.. 29,450 30,511 30,016 30,361 30,533 30,632 30,519
Disposable person, . 24,889 25943| 25331| 25634| 25798| 26457| 25,880
Personal consumption expend 23,818 24,709 24,209| 24519| 24,682| 24,646| 24,988
Durable goods.......... 2,902 3,002 2,884 2,945 2,960 2,936 3,167
Nondurable goods 7,043 7,188 7,135 7,193 7,226 7,185 7,148
Services........c..... 13,874 14519 14190 14381 14496 14525 14,672
Chained (1996) dollars:
Gross domestic product 32,653 32,646 32,779 32,801 32,730 32,513 32,543
Gross national product... 32,626 32,645 32,806 32,782 32,708 32,494 32,599
Disposable personal income .. 23,148| 23,687| 23376 23,470 23,541 24157 23,580
Personal consumption expenditures .. 22,152 22,561 22,341 22,449 22,523 22,503 22,767
Durable goods.......... 3,170 3,342 3,169 3,241 3,287 3,283 3,556
Nondurable goods 6,549 6,587 6,577 6,599 6,585 6,572 6,592
Services 12,488 12,708 12,644 12,668 12,717 12,713 12,734
Population (mid-period, thOUSANGS) ..........cuiuiuiiriiieeiciieee et 282,489| 285,908 | 283,838| 284,582 285,418| 286,360| 287,272

Table 8.8B. Motor Vehicle Output

[Billions of dollars]

Table 8.9B. Real Motor Vehicle Qutput
[Billions of chained (1996) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
2000 | 2001 2000 2001 2000 | 2001 2000 2001
\% | Il ] \% \% | I 1] \%
Motor vehicle output... 353.0| 333.1| 332.1| 315.5| 331.5| 338.7| 346.8 Motor vehicle output. 353.8| 337.2| 333.1| 318.1| 336.1| 343.0 351.5
Auto output........ 1185 111.4| 108.6| 1055, 113.6| 116.6| 109.8 Auto output..... 1216 1151 111.8| 1085| 1171 121.0f 1139
Truck output ' ... 2345| 221.8| 2235| 2100| 217.9| 2222| 237.0 Truck output ' . 2315| 2211 220.3| 208.7| 218.2| 221.2| 236.4
Final sales of domestic product ....... 346.9| 350.7| 325.3| 339.9| 340.5| 334.6| 387.7 Final sales of domestic product ....... 348.2| 354.5| 326.0| 342.4| 344.7| 338.3| 392.5
Personal consumption Personal consumption
expenditures . 301.5| 274.0| 2838.5| 289.4| 287.0| 341.1 expenditures . 302.4| 274.8| 287.8| 290.0| 289.1| 342.5
New motor vehicles .. 2184 2428| 214.7| 2262| 226.6| 227.8| 290.6 New motor vehicles 218.6| 2443 2152| 226.8| 2281 230.3| 292.0
AUtOS ............ 105.0( 107.6| 101.9| 105.7| 1025| 99.8| 1223 AULOS ..o 106.6| 109.7| 103.5| 107.6| 104.6] 102.1| 124.6
Light trucks... 1134 1352 112.7| 1205, 124.0| 128.0| 168.2 Light trucks.... 111.8| 1341 1115 1189| 1231 | 127.7| 166.6
Net purchases of used autos 59.1 58.7 59.4 62.4 62.9 59.1 50.5 Net purchases of used autos 59.6 57.7 59.1 60.6 61.5 58.4 50.4
Private fixed investment 158.0| 136.3| 141.0| 140.1| 138.4| 133.7| 133.0 Private fixed investment.. 156.9| 137.4| 139.8| 141.8| 140.5| 133.8| 133.6
New motor vehicles .. 1946| 171.6| 177.4| 1791 177.0| 168.0 162.4 New motor vehicles... . 1731 176.7| 180.5| 179.2| 168.6| 163.9
77.6 71.8 73.8 76.6 76.1 70.2 64.4 X 73.2 74.9 78.0 77.6 71.8 65.6
117.0 99.8| 103.6| 1025| 101.0 97.8 98.0 X 100.0f 101.9| 102.7| 101.9 97.0 98.3
84.2 76.1 76.5 77.9 76.8 74.9 74.9 X 78.0 76.4 79.7 79.4 75.8 771
32.8 23.7 271 24.6 24.2 22.9 23.1 E 22.4 25.8 235 23.0 21.6 217
-36.6| -353| -36.3| -39.0| -38.7| -343| -294 Net purchases of us 5| -355| -36.7| -385| -38.6| -34.7| -30.1
13.2 13.4| 13.7| 13.4| 133 129 13.7 Gross government investment...... 12.9| 13.3| 13.4| 13.3| 13.3| 129 13.7
3.9 3.8 39 3.2 4.0 41 3.9 Autos......... . 3.7 3.7 3.7 3.1 39 41 3.8
New trucks 93 9.6 9.8 10.2 94 8.8 9.9 New trucks 9.3 9.6 9.7 10.3 9.5 8.8 10.0
Net exports .. -101.7| -100.5| -103.5| -102.2| -100.6| -99.0| -100.0 Net exports -99.4| -97.7| -100.8| -99.4| -98.2| -96.5| -96.8
Exports. 26.1 255 245 22.3 25.7 27.8 26.0 Exports 249 241 23.3 21.1 244 26.4 246
Autos 16.7 17.9 15.6 15.1 17.8 20.2 18.6 Autos .. 16.2 17.3 15.1 145 171 19.4 17.9
Trucks 94 7.6 8.9 7.2 8.0 7.7 74 Trucks. 8.7 7.0 8.2 6.7 7.3 71 6.8
Imports 127.8| 1259| 128.0| 1245| 126.3| 126.8| 126.1 Imports... 1242 121.8| 1241| 1206| 1226 1229| 1213
Autos 109.2| 106.7| 1121| 1091 106.7| 1055  105.5 Autos .. 106.5| 103.7| 109.2| 106.0| 104.0/ 102.7 101.9
Trucks.... 18.6 19.2 15.8 15.5 19.6 21.3 20.5 Trucks. 17.8 18.2 15.0 14.6 18.6 201 19.4
Change in private inventories 6.2| -17.6 6.9 -24.4 -9.1 41| -40.9 Change in private inventories.. 5.8| -16.1 6.4| -22.6 -8.3 3.7 =375
Autos..... 21 -6.4 25| -94 -4.2 3.0/ -15.0 Autos 2.1 -6.6 2.5 -9.5 -4.2 3.0/ -15.5
New 1.3 =71 1.9 -105 -4.7 25| -156 New ... 13 -7.2 2.0( -107 -4.7 25| -16.0
Dom 8 -1.7 9] -120 -4.2 13| -15.8 Dom 8 -7.9 9| -123 -4.3 13| -164
6 6 1.0 15 -4 12 2 Foreign 5 6 1.0 15 -4 1.1 2
Used..... 8 6 5 11 4 4 5 Used... 8 6 5 11 4 4 6
New trucks 41| -111 44| -15.0) -4.8 11| -25.9 New trucks. 34| -8.7 3.6| -12.1 -3.8 9 -20.0
Domestic .. 32| -10.2 11| -13.8 -3.8 16| -24.6 Domestic 2.6 -7.9 9| -11.0 -3.0 12| -189
Foreign 9 -1.0 33 -1.2 -1.0 -4 -1.3 Foreign 8 -9 341 -1.1 -9 -4 -11
Addenda: . Residual. -8 -26| -3| -39 -15 1] 60
Final sales of motor vehicles to Addenda:
domestic purchasers ... 4486| 4512 428.7| 4421| 4411| 433.6| 4878 Final sales of motor vehicles to
Private fixed investment in :
autos and new light trucks......... 1618 1480| 150.2| 1545| 1529| 145.1| 139.3 pyoomestic pUIChASES.......... 4483| 452.8| 427.7| 442.7| 4436| 4355| 4895
Domestic output of new autos *..... | 117.5| 109.7] 109.8) 108.0| 1110 1134} 1063 autos and new light trucks ... 1634| 1510| 1512| 1575| 1567| 147.4| 1426
Sales of imported new autos ... | 842|833 840) 809 89 799) 883 Domestic output of new autos *... | 1183| 111.3| 111.2| 1095| 112.8| 1154 1077
Sales of imported new autos °........ 85.5 84.9 85.4 82.3 85.6 81.7 89.9
1. Except for exports and imports, consists of new trucks only.

2. Consists of final sales and change in private inventories of new autos assembled in the United States.

3. Consists of personal consumption expenditures, private fixed investment, and gross government invest-

ment.

1. Except for exports and imports, consists of new trucks only. . )
2. Consists of final sales and change in private inventories of new autos assembled in the United States.
3. Consists of personal consumption expenditures, private fixed investment, and gross government invest-

ment.

NotE. Chained (1996?1 dollar series are calculated as the product of the chain-type quantity index and the 1996

current-dollar value of t

e corresponding series, divided by 100. Because the formula for the chain-type quantity

indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines, excluding the

lines in the addenda.

Chain-type quantity indexes for the series in this table are shown in table 7.18B.
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Table 8.30. Contributions to Percent Change in the Gross Domestic Purchases Price Index

Seasonally adjusted at annual rates

2000 2001 2000 2001
\% 1] 1l \%
Percent change at annual rate:
Gross domestic purchases ...............ccccevvvinenieienieneininnns 2.6 1.7 1.7 2.7 13 -1 5
Percentage points at annual rates:

Personal consumption expenditures 1.76 1.23 1.28 2.12 .89 -.15 56
Durable goods ..........ccccuveeaee. -13 -15 -09 -.06 -29 -23 -13
Motor vehicles and parts ... .02 .02 .03 09 -05 -.06 04
Furniture and household equip -14 -17 -15 -18 -22 -.16 -15
Other......ccooverenee. -.01 .00 .03 04 -.02 -.01 -.02
Nondurable goods 72 .29 .38 38 52 -29 -.63
Food......cocnee. 22 .28 15 37 24 .35 23
Clothing and shoes -.04 -.06 .07 -.02 -18 -17 -.02
Gasoline, fuel oil, and other energy goods 42 -.05 13 -10 .31 -.66 -91
Other.... 12 12 .03 12 .15 19 07
Services... 117 1.10 .99 1.80 .65 37 1.33
Housing ... .30 .36 .32 36 43 40 42
Household operation .06 16 .20 50 .00 -13 -13
Electricity and gas ... .08 16 .20 47 -.02 -.09 -24
Other household operation.. -01 .01 .00 03 .02 -.03 1
Transportation.. .08 .04 .08 04 -01 .01 01
Medical care. .29 .28 .26 48 12 .06 40
Recreation .09 .08 .05 09 12 .06 06
.34 .16 .08 33 00 -.04 56
Gross private domestic investment .. 19 .08 1 01 .06 .04 -.03
Fixed investment .... .20 .08 14 -.05 .09 .04 -.02
Nonresidential.. .02 -.06 .00 —-24 -.02 -.06 -18
Structures ... 12 14 15 20 15 .09 03
Equipment and software.. -1 -20 -14 -44 -17 -15 =21
Information processing equipment and software .. -14 -.23 -17 -40 -.20 -25 -.20
Computers and peripheral equipment... -15 -.22 -15 -.38 -17 -18 -17
Software ' .04 .02 .01 01 .01 -.04 00
-.03 -.03 -.03 -.03 -.03 -.03 -.03
Industrial equipment ... .01 .01 .00 02 .01 -.01 -.01
Transportation equipment .02 .00 .01 -09 -01 .09 -01
Other equipment.. .01 .02 .02 03 .02 .01 01
Residential 19 14 14 19 Al 10 16
Change in private inventories ... -.01 .00 -.03 07 -.03 -.01 -.01
Farm ........ .00 .00 .00 00 .00 -.01 .01
Nonfarm... -.01 .00 -.03 07 -.03 .00 -.01
Government consumption expenditures and gross investment .66 .35 .33 59 31 .00 -.06
Federal A7 .09 .02 25 .07 .01 -.03
National defense .. Bl .06 .04 13 .04 .01 -.03
Consumption exp i 1 .06 .03 15 .04 .01 -.01
Gross investment..... .00 .00 .00 -.01 .00 .00 -.02
Nondefense................. .06 .04 -.01 12 .03 .00 00
Consumption expenditures ..........ccveuevrcereienenns .05 .03 -.02 12 .03 .01 00
Gross investment..... .01 .00 .01 00 .00 -01 00
State and local............... .49 .25 .30 34 .24 -.01 -.02
Consumption expenditures . 42 .20 .26 26 21 -.02 -.08
Gross investment .07 .05 .05 08 .03 .01 05

Addenda:
Final sales of computers * -20 -26 -14 -48 -19 -20 -18
Gross domestic purchases less final sales of computers 2.84 1.98 1.93 3.20 1.55 a7 74
Food 22 .28 15 38 .25 .34 23
Energy goods and services..... .63 .08 42 36 25 -.94 —1.48
Gross domestic purchases less food and energy .. 1.75 1.29 1.14 1.95 78 49 1.72

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

=

NoTE. The price indexes on which the estimates in this table are based are shown in tables 7.1,7.2,7.4, 7.6, and 7.11.
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Monthly Estimates

B. Other NIPA and NIPA-Related Tables

Tables B.1 and B.2 include the most recent estimates of personal income and its components; these estimates
were released on March 29, 2002, and they include “preliminary” estimates for February 2002 and “revised” esti-

mates for October—December 2001 and January 2002.

Table B.1. Personal Income

[Billions of dollars; monthly estimates seasonally adjusted at annual rates]

April 2002

2001 2002
2001
Jan. Feb. Mar. Apr. May July Aug. Sep. Oct.” | Nov.” | Dec.” | Jan. | Feb.?
Personal income 8,723.5| 8,604.0| 8,640.2| 8,676.2( 8,697.0 8,709.3 8,768.5| 8,775.9| 8,771.0| 8,759.6 | 8,757.2 | 8,784.8 | 8,829.5(8,879.4
Wage and salary disbursements.. 5,098.2| 5,022.7| 5,051.8| 5,073.8| 5,092.8| 5,091.7 51245| 5123.8| 5122.0| 51106| 5112.8| 5136.8| 5,135.0|5,155.0

Private industries ................ 42922 | 42384 4,262.3| 4,281.1| 4,296.7| 4,292.7 4,316.2| 4,311.9| 4,304.8| 4,289.7| 4,289.8| 4,311.1| 4,301.6|4,317.4

Goods-producing industries 1,197.3| 1,202.1| 1,206.2| 1,210.6| 1,208.1| 1,203.5 1,201.4| 1,197.2] 1,193.9| 1,184.9( 1,179.1| 1,179.3| 1,175.1(1,175.7

Manufacturing......... 8421 852.6 853.5 853.7 856.8 848.2 845.7 841.0 836.7 8291 8219 820.7 818.7 8179
Distributive industries . 1,1455| 1,137.7| 1,141.0| 1,142.2| 1,146.9| 1,145.2 1,152.2| 1,149.5| 1,1426| 1,142.6| 1,143.3| 1,149.8| 1,145.5|1,156.2
Service industrie 1,949.4| 1,898.6| 1,915.0| 1,928.3| 1,941.7| 1,944.0 1,962.6| 1,965.2| 1,968.4| 1,962.2( 1,967.4| 1,982.0| 1,981.0(1,985.6
Government .......... 806.0 784.3| 789.6| 7927 796.1| 799.0 808.3| 8119 8172 8209| 8229 8257 833. 837.6
Other labor income . 553.8| 548.2| 549.3| 550.3| 551.3| 552.0 554.4| 555.3| 556.5| 557.4| 5585| 5595 564.1| 567.7
Proprietors’ income with IVA and CCAd] .......................... 7435 731.7 733.7 740.2 740.0 746.0 751.9 757.7 748.6 743.9 7391 739.3 7488 756.7
Farm 27.6 309 30.2 284 29.0 28.8 29.7 324 347 26.9 19.5 12.4 17.2 219
Nonfarm 7159 700.8 703.5 7118 711.0 774 7223 7254 7139 717.0 719.6 726.9 7316| 7348
Rental income of persons with CCAdj 1426| 1415 1396| 137.9| 138.1| 1403 142.3| 1444| 1452| 1463 147.7| 1492 1544| 1621
Personal dividend income 416.3 402.3 404.8 407.2 409.6 4119 416.9 4201 423.0 425.8 428.3 431.0 4336( 4358
Personal interest income 993.6| 1,012.7| 1,010.8| 1,009.1| 1,005.1| 1,000.7 994.3| 991.5| 9886| 979.7| 9709| 9620 964.3| 9665
Transfer payments to persons. 1,148.8| 1,115.8| 1,122.4| 1,131.0] 1,134.1| 1,140.3 1,158.8| 1,157.3| 1,160.9| 1,168.7| 1,172.2| 1,180.5| 1,208.21,215.0

Old-age, survivors, disability, and health insurance
benefits ... 664.4| 6464| 651.7| 656.0( 6587 660.7 672.6| 669.2| 6708 671.7| 6746 6792 691.9| 696.6

Government ployment insurance benefits ... 23.7 22.7 22.7 22.8 232 23.1 233 24.0 243 247 251 25.8 27.0 26.8

Other 460.7 446.7 448.0 4522 452.3 456.4 462.9 464.2 465.8 4723 4724 4754 489.3( 4915

Less: Personal contributions for social insurance............ 3733 370.7 3722 373.2 374.0| 3735 374.7 374.2 373.7 372.6 3724 3735 378.8| 3794

»Preliminary. CCAdj Capital consumption adjustment.

Revised. IVA Inventory valuation adjustment.

Source: U.S. Bureau of Economic Analysis.
Table B.2. The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates]
2002
2001
Jan. | Feb. | Mar. I Apr. | May. I June | July | Aug. | Sep. | Oct.” | Nov.” | Dec.” | Jan.” | Feb.?
Billions of dollars, unless otherwise indicated

Personal income 8,723.5| 8,604.0| 8,640.2| 8,676.2| 8,697.0 8,709.3 8,768.5| 8,775.9| 8,771.0| 8,759.6| 8,757.2( 8,784.8 | 8,829.5| 8,879.4
Less: Personal tax and nontax payments .............cccceveeenne 1,306.2| 1,341.2| 1,345.0| 1,349.4| 1,348.9| 1,349.0 1,258.9| 1,120.5| 1,207.0( 1,332.4| 1,327.5( 1,338.1| 1,245.0| 1,2455
Equals: Disposable personal income 7,417.3| 7,262.9| 7,295.2| 7,326.9| 7,348.1| 7,360.3 7,509.6| 7,655.4| 7,564.0| 7,427.2| 7,429.6| 7,446.7| 7,584.4| 7,633.9
Less: Personal outlays 7,298.9( 7,200.8( 7,217.0( 7,230.8| 7,254.5| 7,280.8 7329.4| 7,333.1| 7,210.6| 7,418.0( 7,397.5| 7,404.2| 7,436.9| 7,481.8

Personal consumption expenditures .............ccoceevueeeene 7,0645( 6,960.4| 6,978.5| 6,994.0( 7,017.3| 7,043.7 7,093.6| 7,09.7| 6,979.4| 7,188.3| 7,168.9( 7,177.4| 7,209.9| 7,254.5

Durable goods 858.3| 832.1 844.4| 837.7| 840.2| 8376 853.0 8485| 8204 941.2| 9104| 877.9| 871.3| 8859

Nondurable goods 2,055.1| 2,056.2| 2,048.6| 2,036.5| 2,055.3| 2,067.6 2,063.3| 2,063.8| 2,0455( 2,051.0( 2,045.9| 2,063.7| 2,086.9| 2,093.4

Services .... 41511 40721 40854 41198 41218 41385 41773 41874 41136 41961 4,212.7 42358 42518 42753

Interest paid by PErsonS........cc..oocvereercmreerinnniincriessnenne 2032| 210.3| 208.4| 206.7| 206.5( 206.3 2039| 201.5| 199.2| 1977 196.7| 1949 195.1 195.4

Personal transfer payments to the rest of the world (net) 312 30.1 301 30.1 30.8 30.8 31.9 31.9 31.9 319 31.9 31.9 31.9 319
Equals: Personal saving 118.4 62.0 78.2 96.0 93.6 79.5 180.2| 322.3| 3534 9.2 321 42,5 147.5| 1521
Addenda:

Disposable personal income:

Eillions of chained (1996) dollars ..........cccoovevvverncc. 6,772.4| 6,658.8| 6,673.4| 6,704.9( 6,712.4| 6,717.7 6,845.4| 6,978.6| 6,928.9( 6,759.8| 6,768.1| 6,793.5| 6,909.2| 6,948.2

er capita:

Current dollars 25879 25862 25898 26,353 26,503

Chained (1996 dollars).... 23,553 | 23,560 23,626 24,007 24,122

Population (thousands)? 286,999 | 287,277 | 287,539 | 287,798 | 288,044
Personal consumption expenditures:

Billions of chained (1996) dollars...........c.c..ecverrrrennee 6,450.3| 6,381.5( 6,383.6| 6,400.3| 6,410.2| 6,428.8 6,466.2| 6,471.9| 6,3934 | 6,542.4| 6,530.6| 6,547.8| 6,568.0| 6,603.0
Durable goods 955.6| 912.7| 929.4| 925.3| 930.1 931.3 949.8| 9493 9215 1,056.8| 1,021.9| 986.3| 982.7| 1,007.6
Nondurable goods 1,883.3( 1,891.2| 1,874.8| 1,868.1| 1,877.1| 1,882.1 1,890.4( 1,896.4| 1,859.2| 1,878.1| 1,886.2| 1,916.6| 1,932.4| 1,930.2
Services 3,633.4| 3593.6( 3,598.0( 3,623.7 | 3,620.7| 3,632.7 3,646.2| 3,646.5| 3,6286| 3647.7| 3,655.7| 3,671.1 678.2| 3,694.6

Implicit price deflator, 1996=100. 109.52| 109.07| 109.32| 109.28| 109.47| 109.57 109.70| 109.70| 109.17| 109.67| 109.77| 109.62| 109.77| 109.87

Personal saving as percentage of disposable personal

income 1.6 0.9 1.1 1.3 13 11 24 4.2 47 0.1 04 0.6 1.9 20
Percent change from preceding period, monthly changes at monthly rates

Personal income, current dollars ...............cccoocoeerennee. 4.9 0.4 0.4 0.4 0.2 0.1 0.4 0.1 -0.1 -0.1 0.0 0.3 0.5 0.6
Disposable personal income:

Current dollars 6.2 55 05 0.4 0.4 03 0.2 0. 1.7 19 -1.2 -1.8 0.0 0.2 1.8 0.7

Chained (1996) dOIArS..........cveurevvrerverieerercriieereerii 35 36 -0.1 0.2 05 0.1 0.1 0. 1.8 1.9 -0.7 24 0.1 0.4 1.7 0.6
Personal consumption expenditures:

Current dollars 7.7 5.0 0.9 0.3 0.2 0.3 0.4 0. 0.3 0.1 -17 3.0 -0.3 0.1 0.5 0.6

Chained (1996) dOIATS.........cverrevererrrrrirreeeeireerierinaes 48 31 0.3 0.0 0.3 0.2 0.3 0. 0.3 0.1 -1.2 23 -0.2 0.3 0.3 05

» Preliminary.
" Revised.

1 Equals disposable personal income deflated by the implicit price deflator for personal consumption expen-

ditu

2 Populatlon is the total population of the United States, including the Armed Forces overseas and the institu-

tionalized population. The monthly estimate is the average of estimates for the first of the month and the first of
the following month; the annual estimate is the average of the monthly estimates. Beginning with January 1991,
first-of-the-month estimates are derived by BEA and are consistent with the 2000 Census of Population. BEA will

substitute Bureau of the Census population estimates for 1991 forward when they are released in 2002.

Source: U.S. Bureau of Economic Analysis.
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Annual Estimates

Except as noted for table B.3 below, these tables are derived from the NIPA tables that were published in the
August and September 2001 issues of the Survey oF CurrenT Business, and the estimates reflect the most recent
comprehensive and annual NIPA revisions.

Table B.3. Gross Domestic Product by Industry, Current-Dollar and Real Estimates for 1998-2000

Billions of dollars Billions of chained (1996) dollars Billions of dollars Billions of chained (1996) dollars
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Gross domestic product ........ 8,781.5| 9,268.6 9,872.9| 8,508.9| 8,856.5( 9,224.0 Transportation services . 28.0 29.9 323 27.8 29.8 30.6
Communications.............. 238.5 2585 2811 231.2 256.5 283.9
Private industries .............cccccoornn. 7,678.2 8,116.9 8,656.5| 7,490.6| 7,852.7( 8,177.6 Telephone and telegraph. 179.4 196.4 208.9 181.3 208.0 2325
Radio and television 59.1 62.1 722 50.3 50.3 54.1
Agriculture, forestry, and fishing 128.0 1271.2 135.8 145.5 153.4 166.3 Electric, gas, and sanitary
Farms .....c.ovvveveerecreeeees 80.6 743 79.0 100.3 106.0 120.5 SBIVICES ..o 204.8 215.6 230.0 193.7 2129 217.9
Agricultural services, forestry,
and fishing ........ccovvvervnnnne 474 53.0 56.7 444 46.7 47.3
Wholesale trade 607.9 633.5 6741 663.3 688.8 708.4
Mining 100.2 103.3 1271 119.7 112.0 95 2
Metal mining 54 5.0 49 7.7 8.2
Coal mining 10.7 10.6 10.1 11.9 135 13 5 Retail trade.................ccccvevninnnce 790.4 834.9 893.9 800.0 843.7 905.7
0Oil and gas extraction . 72.8 76.2 99.5 89.4 79.8 63.4
Nonmetallic minerals, except
TUBIS v 1.3 1.5 12.6 10.9 10.9 124 Finance, insurance, and real
estate .. 1,708.5| 1,810.6 1,936.2| 1,622.1| 1,713.5| 1,809.5
Construction ... 380.8 425.5 463.6 348.9 370.0 379.3 Deposito 300.0 325.6 366.5 256.5 268.1 288.2
Nondepository instituti 52.8 53.7 59.0 57.3 60.6 66.8

1431.5| 1,496.8| 1,566.6| 1,444.3| 1,532.1| 1,504.6 Security and commodity brokers

Manufacturing 143.9 138.8 1442 163.2 210.0 290.7

Durable goods . 830.7 865.7 901.7 892.9 965.1 1 034 1 Insurance Carriers ..o 150.2 158.3 167.7 1351 135.2 1311
Lumber and wood p 41.9 46.3 44.4 4041 43.0 41 Insurance agents brokers, and
Furniture and fixtures.............. 243 26.0 26.7 229 239 24 4 Service . . 56.4 65.4 67.3 51.8 58.9 60.1
Stone, clay, and glass Real estate .. 981.6 1,051.2 1,116.3 944.9 986.2 1,018.3
products .......ccccveerenee 38.7 425 43.9 36.6 38.4 39.7 Nonfarm housmg services.. 718.7 764.4 810.5 677.2 701.3 7211
Primary metal industries. 53.1 50.2 52.9 545 57.2 57.4 Other real estate .................... 262.9 286.8 305.8 268.9 286.6 299.3
Fabricated metal products...... 101.7 107.6 108.7 96.5 98.4 99.6 Holding and other investment
Industrial machlnery and OffiCeS e 234 17.6 15.4 15.4 10.6 7.4
equipment ........coccccveerienee 158.6 157.3 167.6 195.8 2144 236.0
Electronic and other electric SBIVICES ....oovveeee s 1,829.9 1,980.9 2,164.6 1,699.0 1,774.8 1,865.2
equipment ........coccccvenene. 159.2 165.5 181.2 210.8 255.8 327.7 Hotels and other Iodgmg places 735 80.4 86.5 63.3 64.8 67.3
Motor vehicles and equipment 111.5 118.9 120.2 111.6 114.7 116.9 Personal services . 57.0 574 60.4 53.7 52.6 535
Other transportation Business services.. 439.8 502.6 571.7 410.7 4525 490.9
equipmeNt .....c.ocveeeeienns 58.4 64.5 62.7 56.7 61.2 55.2 Auto repair, serwces and
Instruments and related Parking .......ccocovvvceierrennns 81.0 88.1 93.9 75.1 80.6 83.7
ProductS.....ceeveeevveeeeerennne 57.5 58.8 64.2 49.0 48.2 48.1 Miscellaneous repair services 24.4 25.2 26.7 21.6 20.2 19.6
Miscellaneous manufactunng Motion pictures ........c.ccccvcneene 29.1 32,0 349 28.2 29.2 30.0
industries 25.9 28.3 29.1 249 26.9 271.7 Amusement and recreation
Nondurable goods... 600.8 631.0 664.8 5555 574.0 574.0 services 70.1 75.1 80.8 65.1 68.3 69.5

Food and kindred products 121.8 1329 137.0 11241 117.3 118.2 Health services 4911 516.3 546.8 460.9 470.5 485.4
Tobacco products ... 17.3 18.9 22.3 1.9 6.3 6.2 Legal services . 116.7 123.0 133.5 107.3 110.4 115.6
Textile mill produci 25.8 255 24.7 241 23.6 241 Educational sen 67.5 721 78.6 61.1 62.4 64.6
Apparel and other tex Social services ....... 57.6 61.8 67.5 52.3 53.7 55.5
products.........cccccoueenne 26.0 243 23.6 252 22.6 22.5 Membership organiz: 53.6 58.3 63.5 48.3 48.3 49.6
Paper and allied products 55.7 58.0 59.9 56.2 57.3 50.0 Other services ........ 254.5 275.9 306.2 238.6 250.7 269.3
Printing and publishing ... 95.6 102.7 105.5 85.6 88.1 86.6 Private households.. 14.0 12.7 13.6 13.3 1.7 12.0
Chemicals and allied products 164.8 1751 191.1 155.2 168.7 184.2
Petroleum and coal products 32.9 304 36.5 26.4 344 25.5| Statistical discrepancy ' ............... -31.0 -12.7 -130.4 -30.1 -69.9 -123.0
Rubber and miscellaneous
plastics products................ 56.8 59.3 60.2 55.6 58.2 59.8 [|Government ..............cocoveriniinnns 1,103.3| 1,151.7 1,216.4 1,047.3 1,060.7 1,085.4
Leather and leather products 4.1 39 4.0 3.8 3.7 3.9
Federal 359.9 369.7 387.0 347.6 346.5 353.0
Transportation and public utilities ... 732.0 776.8 825.0 683.1 731.2 781.5 General government 298.6 308.1 3238 286.2 285.8 2901
Transportation 288.7 302.7 313.9 257.9 268.6 2811 Government enterprises .. 61.3 61.6 63.2 61.5 60.8 63.1
Railroad transportation 243 23.2 229 22.8 22.5 23.2
Local and interurban passenger State and local 743.4 782.0 829.5 699.7 714.0 732.2
transit 16.8 17.6 18.7 15.5 16.6 18.2 General government 681.2 716.6 760.4 642.5 653.5 669.0
Trucking and warehousing .. 1141 122.0 126.0 95.5 100.3 105.7 Government enterprises . 62.2 65.4 69.1 57.3 60.5 63.2
Water transportation ... 13.6 13.7 14.8 13.2 11.8 1.7
Transportation by air .. 85.8 90.2 93.0 76.8 80.9 85.0 |(Not allocated by industry? -48.9 -110.6 -170.7
Pipelines, except natural gas 6.1 6.1 6.2 6.4 6.4 6.4

1. The current-dollar statistical discrepancy equals gross domestic product (GDP) measured as the sum of  and the differences in source data used to estimate real GDP by industry and the expenditures measure of real

expenditures less gross domestic income—that is, GDP measured as the costs incurred and profits earned in ~ GDP.

domestic production. The chained (1996) dollar statistical discrepancy equals the current-dollar statistical

discrepancy deflated by the implicit price deflator for gross domestic business product. Nore. Estimates are based on the 1987 Standard Industrial Classification. The table is derived from tables 1 and
2. Equals GDP in chained (1996) dollars less the statistical discrepancy and the sum of GDP by industry of the 6 in “Gross Domestic Product by Industry for 1998-2000” in the November 2001 Survey. This table corrects

detailed industries. The value of not allocated by industry reflects the nonadditivity of chained-dollar estimates  errors in the current-dollar estimates for total “Services” for 1998-2000 that were in table 1.
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Table B.4. Personal Consumption Expenditures by Type of Expenditure
e Billions of chained (1996) - Billions of chained (1996)
Billions of dollars dollars Billions of dollars dollars
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Personal consumption expenditures............ 5,856.0| 6,250.2| 6,728.4| 5,683.7| 5,968.4| 6,257.8|(Personal business...............cceeenieiiiniennnnnnns 529.8 577.3 638.9 484.4 517.0 554.8
Brokerage charges and investment counseling (s.) 58.1 68.0 83.9 60.4 75.6 98.0
Food and tobacco.. 906.9 965.5| 1,029.5 865.3 889.7 921.6 Bank service charges, trust services, and safe
Food purchased f p deposit box rental (s.) 55.7 63.4 68.3 51.6 57.0 58.7
(n.d.) 507.9 536.7 569.6 492.2 511.6 531.0(f  Services furnished without payment by inancial
Purchased meals and beverages' (n.d.) ... 335.4 353.4 378.0 318.3 327.2 3411 intermediaries except life insurance carriers (s.) 221.2 238.8 265.4 195.6 206.8 222.7
Food furnished to employees (including m|||tary) Expense of handling life insurance and pension
(n.d.) 8.8 9.1 9.4 8.4 8.5 8.7 plans'’ (s 90.9 97.0 104.5 81.7 83.0 83.5
Food produced and consumed on farms (n.d.) .... 05 05 0.5 0.5 0.5 0.5( Legal Services (S.).....c.couuene 58.7 62.4 66.1 54.0 54.7 55.1
Tobacco products (n.d.) ........... 544 65.7 721 46.1 433 42.8|| Funeral and burial expenses (s. 16.2 16.4 16.9 14.9 14.6 14.6
Addenda: Food excluding alcoholic beverages Other? (s.) 289 31.3 33.7 271 28.3 294
(n.d.) 7451 786.4 834.2 716.0 741.3 769.0
Alcoholic beverages purchased for Transportation. 649.9 711.6 784.9 658.5 708.3 735.5
off-premise consumption (n.d.) .. 62.1 65.9 71.2 60.7 63.1 66.2 User-operated 599.2 658.9 727.9 609.4 657.2 682.7
Other alcoholic beverages (n.d.) ...... 454 475 521 42.7 434 46.2 New autos (d.).......c..... 87.9 98.0 105.0 88.5 99.5 106.6
Net purchases of used autos 54.9 57.6 59.1 57.5 59.7 59.6
Clothing, accessories, and jewelry................... 367.2 391.0 416.2 375.0 404.9 435.3 Other motor vehicles (d.).... 104.5 124.7 136.5 103.7 122.7 134.3
Shoes (n.d.) 424 44.8 46.8 429 46.5 49.4 Tires, tubes, accessories, and other parts (d.)... 415 44.4 46.3 421 45.3 471
Clothing and accessories except shoes? 242.0 255.8 272.0 247.2 265.3 285.6 Repair, greasing, washing, parking, storage,
Women's and children’s (n.d.) 154.6 164.0 175.1 159.4 172.6 186.7 rental, and leasing (s.) 153.6 163.6 173.4 148.6 155.1 160.1
Men’s and boys’ (n.d.) .... 87.4 91.9 96.9 87.8 92.8 99.0 Gasoline and oil (n.d.) . 114.8 129.5 165.3 131.8 136.7 136.6
Standard clothing issued to military personnel Bridge, tunnel, ferry, and road tolls (s 4.0 4.2 4.5 3.6 3.7 3.8
(n.d) 0.3 0.3 0.3 0.3 0.3 0.3 Insurance'® (s.) 38.0 36.8 37.9 33.6 34.2 34.8
Cleaning, storage, and repair of clothing and shoes Purchased local transportatlon 12.3 124 13.0 12.2 12.5 12.8
S. 13.8 14.6 15.0 13.3 13.8 13.8 Mass transit systems (s.) ... 8.3 8.6 9.0 8.2 8.7 9.0
Jewelry and watches (d.) .......ccccuveeinivniniicnis 443 48.5 514 47.8 537 58.5 Taxicab (s. 4.1 3.8 39 4.0 3.8 3.9
Other®(s.) 244 27.0 30.7 235 256 28.1{| Purchased intercity transportation ...........cccccccouu. 384 40.3 44.0 36.9 38.6 39.9
Railway (s.) 0.7 0.7 0.8 0.7 0.7 0.8
Personal care 79.9 84.4 90.4 71.6 80.3 84.1 Bus (s.) 1.9 2.0 22 1.8 1.8 1.9
Toilet articles and preparations (n. 52.7 55.4 58.5 51.8 537 56.0 Airline (s.) 30.8 32.3 35.8 295 311 32.6
Barbershops, beauty parlors, and health clubs (s.) 272 289 318 25.8 26.6 28.1 Other® (s.) 49 5.3 5.1 48 5.0 46
HOUSINgG ...oooveeiiiiiiiiiiieec e 859.7 909.0 958.8 808.7 831.6 850.1|| Recreation 489.1 527.9 574.2 506.3 559.6 614.9
Owner-occupied nonfarm dwellings-space rent? Books and maps (d. 28.2 30.7 339 271 30.1 33.2
(s.) 625.0 664.6 702.7 588.3 609.0 625.3 Magazines, newspapers, and sheet music (n.d 31.0 329 36.8 30.1 31.2 34.2
Tenant-occupied nonfarm dwellings-rent® (s.)..... 194.0 201.3 209.3 182.9 184.3 185.1 Nondurable toys and sport supplies (n.d.) ...... 56.5 60.4 64.6 59.7 67.8 76.7
Rental value of farm dwellings (s.)............. 6.7 7.2 77 6.0 6.2 6.2 Wheel goods, sports and photographic
Other® (s.) 34.0 359 39.1 314 321 336 equipment, boats, and pleasure aircraft (d.).... 46.2 50.3 58.3 47.0 52.2 61.2
Video and audio goods including musical
Household operation................cooevvvvnennennnnns 642.9 676.5 721.4 640.6 676.6 716.0 instruments, and computer goods (d.) ............ 90.3 98.0 106.9 121.3 152.6 186.6
Furniture, including mattresses and bedsprings Video and audio goods, including musical
d. 56.7 60.0 64.1 56.9 60.3 64.7 instruments (d.) 61.6 66.6 72.7 67.4 78.2 91.8
Kitchen and other household appliances’ (d.) 321 34.1 36.3 326 355 38.2 Computers, peripherals, and software*(d 28.7 314 34.3 60.9 90.9 1214
China, glassware, Tableware, and utensils (d. 29.1 314 33.8 28.8 31.8 34.7 Radio and television repair (s.) 4.1 43 49 4.0 4.2 4.7
Other durable house furnishings® (d. 57.1 61.7 66.1 56.6 62.0 66.9 Flowers, seeds, and potted plants (n.d.).............. 15.9 16.6 175 16.2 17.4 175
Semidurable house furnishings® (n.d.) 34.5 36.8 39.3 36.0 38.9 427 Admissions to specified spectator amt 23.4 25.8 27.3 22.3 23.3 23.2
Cleaning and polishing preparations, al Motion picture theaters (s.) .. 6.9 7.6 8.1 6.6 6.9 6.8
miscellaneous household supplies and paper Legitimate theaters and oper:
products (n.d) 535 56.6 60.0 521 542 54.9 entertainments of nonprofit institutions
Stationery and writing supplies (n.d 213 226 242 19.8 213 231 (except athletics) (s.) 8.7 9.3 9.8 8.3 8.5 8.4
Household utilitie 186.2 189.5 207.6 187.0 189.6 193.7 Spectator sports®' (s.) 7.7 8.8 9.3 7.4 8.0 8.0
Electricity (s.). 96.3 96.4 101.2 99.8 100.6 103.9 Clubs and fraternal organizations? (s.) 14.9 15.9 16.8 14.2 14.7 15.0
Gas (s. 325 33.2 402 314 31.9 32.8 Commercial participant amusements® (s.) . 57.3 63.2 69.2 54.9 58.9 62.2
Water and other sanitary services (s.) 442 46.2 483 4“7 427 436 Pari-mutuel net receipts (S.).........cc..... . 43 4.5 4.7 4.1 4.2 43
Fuel oil and coal (n.d.) .. 13.1 13.6 17.9 143 14.6 13.8 Other? (s.) 117.0 125.3 133.4 109.6 114.3 177
Telephone and telegraph (s.) 1129 1223 1313 1142|1274 1418
Domestic service (s.) 16.0 14.9 16.0 15.1 137 14.1(| Education and research 140.2 149.5 159.9 130.7 134.4 137.7
Other'? (s.) 43.7 46.6 48.7 416 428 4341 Higher (s.) 74.0 77.4 80.6 68.7 69.7 701
Nursery, elememary, and secondary schools?®
Medical care 1,100.5| 1,173.9 995.2| 1,027.8| 1,064.2 s.) 29.9 314 325 28.0 28.6 284
Drug preparations and sundries' (n.d 139.2 155.5 177 129.4 139.9 Other? (s.) 36.3 40.7 46.8 34.0 36.0 39.1
Ophthalmic products and orthopedic appllances
(d.) 20.6 215 1.9 19.9 20. 20.4 || Religious and welfare activities? (s.)............... 163.9 173.0 190.3 155.3 157.4 164.8
Physicians (s.) 2205 2312 2456 2130 2185 2282
Demlsts (s.) 55.1 58.3 62.1 50.5 51.1 52.0(| Foreign travel and other, net -15.1 -16.0 -15.9 -11.4 -11.6 -1.7
Other professional services' (s.) 132.1 1384 146.4 124.1 128.0 131.9 Foreign travel by U.S. residents? (s.) 68.8 72.3 80.7 69.1 70.9 78.0
Hospitals and nursing homes™.... 427.8 446.6 472.4 410.2 419.0 429.3 Expenditures abroad by U.S. residents (n.d.) 3. 3.2 33 35 35 4.0
Hospitals 354.2 370.5 392.7 3417 350.9 361.6 Less: Expenditures in the United States by
Nonprofit (s.) .. 233.0 2459 259.4 2224 230.2 236.0 nonresidents® (s.) ...... 85.4 89.6 97.9 82.4 84.1 87.8
Proprietary (s.) 419 416 451 412 40.2 425 Less: Personal remittance: nd to
Government (s. 79.3 83.0 88.2 78.1 80.3 83.1 nonresidents (N.d.)........ccooveevevnceienssonnns 1.6 1.9 2.0 1.6 1.9 1.9
Nursing homes (s. 737 76.0 797 68.4 68.2 67.9
Health insurance.... 63.6 65.3 70.0 60.0 61.4 62.6|| Residual -15.2 -40.9 -75.0
Medical care and hospitalization™ (s. 539 572 61.3 479 49.0 50.0
Income loss™ (s.) ... 14 15 17 0.9 0.9 1.0
Workers’ 8.3 6.6 7.0 1.4 11.6 1.9

1. Consists of purchases (including tips) of meals and beverages from retail, service, and amusement establishments,
hotels, dining and buffet cars, schools, school fraternities, institutions, clubs, and industrial lunchrooms. Includes meals
and beverages consumed both on- and off-premise.

2. Includes luggage.

3. Consists of watch, clock, and jewelry repairs, costume and dress suit rental, and miscellaneous personal services.

4. Consists of rent for space and for heating and plumbing facilities, water heaters lighting fixtures, kitchen cabinets,
linoleum, storm windows and doors, window screens, and screen doors, but excludes rent for appllances and furniture and
purchases of fuel and electricity.

5. Consists of space rent (see footnote 4) and rent for appliances, furnishings, and furniture.

6. Consists of transient hotels, motels, clubs, schools, and other group housing.

7. Consists of refrigerators and freezers ccokmg ranges, dishwashers, laundry equipment, stoves, room air condi-
tioners, sewing machines, vacuum cleaners, and other appliances.

8. Includes such house furnishings as floor coverings, comforters, quilts, blankets, pillows, picture frames, mirrors, art
products, portable lamps, and clocks. Also includes writing equipment and hand, power, and garden tools.

9. Consists largely of textile house furnishings, including piece goods allocated to house furnishing use. Also includes
lamp shades, brooms, and brushes.

10. Consists of maintenance services for appliances and house furnishings, moving and warehouse expenses, postage
and express charges, premiums for fire and theft insurance on personal property less benefits and dividends, and miscella-
neous household operation services.

11. Excludes drug preparations and related products dispensed by physicians, hospitals, and other medical services.

12. Consists of osteopathic physicians, chiropractors, private duty nurses, chiropodists, podiatrists, and others
providing health and allied services, not elsewhere classified.

13. Consists of (1) current expenditures (including consumption of fixed capital) of nonprofit hospitals and nursing
homes, and (2) payments by patients to proprietary and government hospitals and nursing homes.

14. Consists of (1) premiums, less benefits and dividends, for health, hospitalization, and accidental death and dismem-
berment insurance provided by commercial insurance carriers, and (2) administrative expenses (including consumption of
fixed capital) of nonprofit and self-insured health plans.

15. Consists of premiums, less benefits and dividends, for income loss insurance.

16. Consists of premiums, less benefits and dividends, for privately administered workers' compensation.

17. Consists of (1) operating expenses of commercial life insurance carriers, (2) administrative expenses of private
noninsured pension plans and publicly administered government employee retirement plans, and (3) premiums, less bene-
fits and dividends, of fraternal benefit societies. For commercial life insurance carriers, excludes expenses for accident and
health insurance and includes profits of stock companies and services furnished without payment by banks, credit agen-
cies, and investment companies. For pension and retirement plans, excludes services furnished without payment by banks,
credit agencies, and investment companies.

18. Consists of current expenditures (including consumption of fixed capital) of trade unions and professional associa-
tions, employment agency fees, money order fees, spending for classified advertisements, tax return preparation services,
and other personal business services.

19. Consists of premiums, less benefits and dividends, for motor vehicle insurance.

20. Consists of baggage charges, coastal and inland waterway fares, travel agents' fees, and airport bus fares.

21. Consists of admissions to professional and amateur athletic events and to racetracks.

22. Consists of dues and fees excluding insurance premiums.

23. Consists of billiard parlors; bowling alleys; dancing, riding, shooting, skating, and swimming places; amusement
devices and parks; golf courses; sightseeing buses and guides; private flying operations; casino gambling; and other
commercial participant amusements.

24. Consists of net receipts of lotteries and expenditures for purchases of pets and pet care services, cable TV, film
processing, photographic studios, sporting and recreation camps, video cassette rentals, and recreational services, not
elsewhere classified.

25. For private institutions, equals current expenditures (including consumption of fixed capital) less receipts—such as
those from meals, rooms, and entertainments—accounted for separately in consumer expenditures, and less expenditures
for research and development financed under contracts or grants.

For government institutions, equals student payments of tuition.

26. For private institutions, equals current expenditures (including consumption of fixed capital) less receipts—such as
those from meals, rooms, and entertainments—accounted for separately in consumer expenditures. For government insti-
tutions, equals student payments of tuition. Excludes child day care services, which are included in religious and welfare
activities.

27. Consists of (1) fees paid to commercial, business, trade, and correspondence schools and for educational services,
not elsewhere classified, and (2) current expendltures (|nc|ud|ng consumption of fixed capital) by research organizations
and foundations for education and research.

28. For nonprofit institutions, equals current expenditures (including consumption of fixed capital) of religious, social
welfare, foreign relief, and pclitical organizations, museums, libraries, and foundations. The expenditures are net of
receipts—such as those from meals, rooms, and entertainments—accounted for separately in consumer expenditures, and
excludes relief payments within the United States and expenditures by foundations for education and research. For propri-
etary and government institutions, equals receipts from users.

29. Beginning with 1981, includes U.S. students' expenditures abroad; these expenditures were $0.3 billion in 1981.

30. Beginning with 1981, includes nonresidents' student and medical care expenditures in the United States; student
expenditures were $2.2 billion and medical expenditures were $0.4 billion in 1981.

* Because of rapid changes in relative prices, the chained-dollar estimates for computers are especially misleading as a
measure of the contribution or relative importance of this component.

Nore. Consumer durable goods are designated (d.), nondurable goods (n.d.), and services (s.).

Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996 current-dollar
value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes uses weights of
more than one period, the corresponding chained-dollar estimates are usually not additive. The residual line is the differ-
ence between the first line and the sum of the most detailed lines.
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Table B.5. Private Fixed Investment in Structures by Type
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Table B.6. Private Fixed Investment in Equipment and Software by Type

Billions of dollars

Billions of chained (1996)

Billions of dollars

Billions of chained (1996)

dollars dollars
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Private fixed investment in structures.......... 638.5| 678.2 729.2| 599.0| 616.0| 634.5 Private fixed investment in equipment
and software..............ccoocvevrievcrncnnns 827.1| 899.9| 988.9| 883.7| 987.3|1,096.9
N id | 282.4| 283.5| 313.6| 262.2| 256.9| 272.
Nonresidential equipment and software ............ 818.9| 891.1| 979.5| 875.4| 978.3|1,087.4
New 281.7| 2829| 312.8| 2615| 256.2| 272.
Information processing equipment and
Nonresidential buildings, excluding farm. 1972 201.9| 2218 1843 181.0 190.4 software 3634 | 399.7| 466.5| 4293 506.2| 609.5
Industrial . 35.6 28.7 30.2 333 25.8 26.0 Computers and peripheral equipment'......... 84.2 90.8 109.3 147.7] 2086| 290.3
Commercial . 100.7| 110.1| 1239 94.1 98.7( 1064 Software? 140.1| 159.8| 183.1| 1471| 167.3| 1876
Office buildings' 491 55.4 64.8 45.9 496 55.6 Communication equipment ............coocece. 81.2 934| 1168 856| 1021| 1314
Other2. 51.6 54.7 591 48.2 491 50.8 Instruments 36.3 37.7 38.8 36.1 375 38.3
Religious . 6.4 7.2 79 6.0 6.4 6.7 Photocopy and related equipment.. 13.7 10.8 11.0 13.9 10.9 1.1
Educational . 10.9 104 124 10.2 93 10.7 Office and accounting equipment... 8.0 72 74 8.0 73 75
Hospital and 15.4 15.1 16.2 14.4 135 13.9 ) .
Other? 28.2 30.4 31.2 26.3 27.2 26.8 Industrial equipment... 147.6 149.3 166.7 145.6 146.4 162.6
Fabricated metal pro 12.7 129 13.0 12.7 13.0 1341
Utilities 44.2 47.2 517 427 457 485 Engines and turbines... 47 54 8.1 46 51 76
Railroads 57 47 42 55 47 42 Metalworking machinery 349 345 35.8 345 33.9 35.0
Telecommunications 123 183 188 121 18.1 184 Special industry machinery, n.e. 37| 382| 487| 364 3701 471
Electric light and powe 125 147|213 120| 140| 195 General industrial, including materials
Gas 124 8.1 6.4 119 76 57 handling, equipment ...........c.ccccovcnenennc. 34.7 33.7 36.0 34.0 32.8 34.7
Petroleum pipelines..............coccccrwee. 13 15 1.0 1.2 1.4 0.9 Electrical transmission, distribution, and
industrial apparatus...........coeverveerenenniens 235 24.7 25.2 234 246 249
Farm 43 5.0 52 4.0 45 44 ) .
Mining exploration, shafts, and wells ... 30.2 226 276 25.1 20.0 235 Transportation equipment........ 1682\ 199.1| 1959| 1682| 1976| 1927
Petroleum and natural gas . . 289 214 25.9 239 18.9 220 Trucks, buses, and truck trailers 98.1 116.6| 114.2 100.0 116.7 113.2
1.3 1.2 16 1.2 11 1.4 Autos 405 434 41.0 39.2 429 413
Other 59 6.2 6.6 56 57 59 Aircraft 20.0 28.9 30.1 19.7 28.1 28.0
Ships and boats 26 2.8 3.7 25 26 34
Brokers’ commissions on sale of structures. 2.3 2. 2.6 2.2 2.2 Railroad equipment 7.0 7.5 7.0 71 7.6 7.0
Net purchases of used structures ................. -17 -1.8 -1.9 -16 -16 -16 Other equipment . 143.7| 1462 1543| 141.1| 1424 1493
Furniture and fixtures.. 359 38.3 421 35.1 37.3 40.6
Residential 356.1 394.7| 415.6| 336.8| 359.3| 361.8 Tractors 14.9 13.1 14.2 14.7 12.8 13.8
Agricultural machinery, except tractors....... 12.8 10.0 11.4 12.5 9.7 10.9
New 3104 344.4 363.4 2924 3116 314.6 Construction machinery, except tractors..... 209 22.0 19.2 20.2 20.8 18.0
Mining and oilfield machinery 4.7 58 79 45 55 74
New housing units.... 2249| 250.1| 259.6( 2116 2256| 2238 Service industry machinery 1541 162) 1621 150/ 156/ 155
Permanent site ... 210.4 236.1 248.8 1975 2122 2134 Electrical equipment, n.e.c. 141 144 15.2 145 14.9 16.0
Single-family structures .. 185.8| 208.6| 220.7| 1759| 188.9| 190.9 Other 24.9 26.3 28.2 24.5 25.7 27.3
Multifamily structures . 24.6 274 28.1 21.7 234 22.7 . .
Manufactured homes .. 14.5 14.1 10.9 14.1 13.3 10.1 Less: Sale of equipment scrap, excluding
Improvements 845 93.0| 1024 79.9 84.9 89.6 autos 3.9 33 4.0 4.5 42 4.5
Other® 1.0 13 14 09 12 12
Residential 8.2 8.8 9.4 8.3 9.0 9.6
Brokers’ commissions on sale of structures . 48.8 53.7 55.4 474 50.9 50.1 .
Net purchases of used structures ................. -3.0 -34 -3.2 -2.9 -3.1 2.8 ReSIidUal ..o | | -136| -37.8| -79.2
Residual -0.3 -1.0 -1.0  Addenda: , .
Private fixed investment in equipment and
software . . 827.1 899.9| 9889 ....| .| ...
1. Consists of office buildings, except those constructed at industrial sites and those constructed by utilities for Less: Dealers’ margin on used equipment....... 8.2 8.5 93 | |
their own use. Net purchases of used equipment from
2. Consists of stores, restaurants, garages, service stations, warehouses, mobile structures, and other build- government . . 1.2 1.0 101 ]
ings used for commercial purposes. Plus: Net sales of used equipment . 39.4 M1 428 .|
3. Consists of hotels and motels, buildings used primarily for social and recreational activities, and buildings Net exports of used equipment . 0.5 0.4 05 .|
not elsewhere classified, such as passenger terminals, greenhouses, and animal hospitals. Sale of equipment scrap ... 4.0 34 a1
4. Consists primarily of streets, dams and reservoirs, sewer and water facilities, parks, and airfields. Equals: Private fixed investment in new
5. Consists primarily of dormitories and of fraternity and sorority houses. equipment and SOftWare ... 8617 9354 1,0259( ... . .

Nore. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines.

1. Includes new computers and peripheral equipment only. Because of rapid changes in relative prices, the
chained-dollar estimates for computers are especially misleading as a measure of the contribution or relative

importance of this component.

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

Nore. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-
tive. The residual line is the difference between the first line and the sum of the most detailed lines.

n.e.c. Not elsewhere classified.
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Table B.7. Compensation and Wage and Salary Accruals by Industry
[Millions of dollars]
Compensation Wage and salary accruals Compensation Wage and salary accruals
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Total 4,989,641 |5,310,732 |5,715,222 |4,192,105 (4,477,368 | 4,837,192 Communications ............cc..co.... 89,306 103,592| 114,048 74,901 87,653 96,682
Telephone and telegraph . 67,147 78,628 86,831 56,012 66,288 73,359
D ic industries 4,994,637 |5,315,840 (5,720,399 (4,197,101 (4,482,476 | 4,842,369 Radio and television............... 22,159 | 24,964 27,217 18,889 21,365 23,323
Electric, gas, and sanitary
Private industries..............coocoevirnes 4,079,585 (4,361,701 4,711,427 | 3,504,384 (3,758,205 | 4,073,930 SEIVICES .ovvvvererrrirerierieennes 55,666 58,554| 62,326| 46,559| 49,210 52,547
Agriculture, forestry, and fishing ... 46,375| 49,788| 51,610 40,816| 43,649 45488 Wholesale trade 335,828 | 359,562 | 385,575| 288,747 309,351| 332,685
18,648 19,341 19,539 16,193 16,478 16,782
Agricultural services, forestry, and Retail trade .. 448,698 | 478,448 | 510,440| 392,550 420,555| 449,628
fishing... 27,727 30,447| 32,07 24,623 2717 28,706
Finance, insurance, and real
35,779| 34,287| 36,427 30,532 29,292| 31,215 498,251| 368,061 396,320 432,275
g 2,963 2,907 2,583 2,478 2,439 2,154 s 99,805 80,039 83,345( 84,567
Coal mining . 5,510 5176 4,853 4,642 4,367 4,086 3 41,464 32,861 34,767 35,511
0Oil and gas extraction. 22,041 20,766 23,437 18,918 17,828 20,214 Security and commodity brol ers 93,919 107,255| 131,202 83,772 95,7941 117,566
Nonmetallic minerals, excep uels 5,265 5,438 5,554 4,494 4,658 4,761 InSurance Carriers .............ccooe.... 86,513 91,244 94,392 73,491 77,640 80,512
Insurance agents, brokers, and
Construction ..o 246,190 | 272,859| 298,156 | 210,354 | 233,754 | 256,824 service.... . 36,703 | 38,702| 41,041 31,909 33,703| 35823
Real estate. . 53,850 57,611 61,865| 46,464| 49,806 53,667
in 896,419 | 926,346 | 979,364 | 755,463 | 782,661 830,127 Holding and other investment
Durable goods ..........cvceerenrnrennee 562,754 | 586,031 625,200| 472,686 493,489| 528,192 OFfiCES ..uvvureerieereriec e 22,842 24777| 28,482 19,525| 21,265 24,629
Lumber and wood products... 27,167 28,684 29,114 23,087 24,455 24,825
Furniture and fixtures............. 17,734 18,751 19,679 15,066 15,983 16,797 SEIVICES ... 1,321,361 (1,431,839 (1,577,318 |1,151,341 (1,250,630 | 1,382,391
Stone, clay, and glass Hotels and other lodging places , k \ ,180 , ,
products 24589 | 25,805 27,587 | 20,603 21,702 | 23272 Personal services . 26,861 28,433| 30,063| 23,868| 25314 26,813
Primary metal industrie: 36,802 37,238| 38,039| 30,400 30,849| 31,558 Business services. 301,202 351,894| 412,399 264,150| 309,539 364,013
Fabricated metal products...... 64,630 66,579 69,261 54,195 56,007 58,364 Auto repair, services, and
Industrial machinery and Parking.......ccvevevveniniieirienns 34,235 36,982 39,863 30,181 32,596 35,215
€qUIPMENt......vvervrererrrinaes 117,081 | 121,437| 132,421| 100,563 | 104,448 | 114,214 Miscellaneous repair services ... 13,264| 13,531 13,967 11,616| 11,886 12,288
Electronic and other electric Motion pictures ........cocecvveennee 21,776 22,496 23,892 19,152 19,779 21,060
EqUIPMENT....ccvverreeienes 91,371 97,908 | 114,128 77,279 82,960 97,395 Amusement and recreation
Motor vehicles and equipment | 65,120 |  68,747| 70,240| 51,558 54,739| 56,059 Services....... 43513 47,211 51,309| 37,871 41,265 44,974
Other transportation Health services. 393,083 | 408,364 | 429,364| 335,777| 349,579| 368,695
equipment 51,999| 51,930 51,495 43375| 43373| 42970 Legal services . 67,834| 72,151 79,036| 59,690 63,581 69,828
Instruments and Educational servi 62,390 66,820 72,549 53,986 57,990 63,174
Products .......cceeveeeecieennins 51,454 53,497 57,158 44,170 45,985 49,196 Social services and me
Miscellaneous manufacturmg organizations... 114,661 125,465 94,288| 101,954| 111,882
industries 14,807 15,455 16,078 12,390 12,988 13,542 Social services.. . 59,254 64,859| 47,763| 51,347| 56,424
Nondurable goods. .| 333,665| 340,315| 354,164 | 282,777| 289,172| 301,935 Membership organizations .... 51,004| 55,407| 60,606| 46,525 50,607| 55,458
Food and kindred products..... 64,862 66,427| 69,907| 55078 56,587 | 59,790 Other services? 236,375| 169,942 184,423| 207,984
Tobacco products 2,787 2,755 2,928 2,188 2,168 2,324 Private household 13,980 12,714 13,571 13,640 12,390 13,234
Textile mill products.. 18,796 18,255 18,020 16,148 15,705 15,515
Apparel and other textile Government.. 1,008,972 692,717 724,271 768,439
Products ........ccceervererirnn. 19,288 18,449 17,706 16,462 15,749 15,102 Federal... 293,671| 179,496 184,409 195,572
Paper and allied products ...... 33,777 34,486 34,956 28,985 29,679 30,144 General government.. 233,438 142,513| 146,668 | 154,814
Printing and publishing.......... 67,514| 69,705 73,078| 58,080| 60,182| 63287 Civilian...... 129,828 | 134,869| 142,648 87,614 90,624| 96,646
Chemicals and allied products 74124 77,226| 83,376| 61,659| 64,401 69,945 Military?.... 85,434 86,928| 90,790 54,899| 56,044 58,168
Petroleum and coal products. 10,254 10,035 9,759 8,475 8,286 8,064 Government enterprises 54,899 55,993 60,233 36,983 37,741 40,758
Rubber and miscellaneous State and local.......... 644,891 | 676,349 715301| 513,221| 539,862 572,867
plastics products................ 39,718 | 40,501 41988| 33523 34290 35,661 General government.. 604,420| 634,016| 670,666| 480,474| 505,516( 536,529
Leather and leather products . 2,545 2,476 2,446 2,179 2,125 2,103 Education.. 323,707 | 340,484| 361,349 255411| 269,490( 286,883
Other..... 280,713 | 293,532 309,317| 225,063| 236,026( 249,646
Transportation and public utilities . | 321,871| 349,835| 374,286 | 266,520 291,993 | 313,297 Government enterprises 40,471 42,333| 44,635 32,747| 34,346 36,338
Transportation 176,899 | 187,689| 197,912| 145060| 155130| 164,068
Railroad transportation. 16,946 17,118 16,714 12,602 12,790 12,427|| Restofthe world .................ccoorverenne -4,996 -5,108 =-5,177 —-4,996 -5,108 -5,177
Local and interurban passenger Receipts from the rest of the world.... 1,934 2,210 2,341 1,934 2,210 2,341
transit.. 11,245 11,938 12,717 9,541 10,180 10,868 Less: Payments to the rest of the
Trucking an 66,363 | 70,608| 74,050 54,694| 58632 61,654 world*.... 6,930 7,318 7,518 6,930 7,318 7,518
Water transportation..... 8,785 9,066 9,642 7,311 7,587 8,095
Transportation by air ... 55,055 59,506 63,680 45129 49,284 52,900| Addenda:
Pipelines, except natural g 993 996 1,014 844 847 864 Households and institutions. .| 383,786| 403,324| 431,959
Transportation services............. 17,512 18,457 20,095 14,939 15,810 17,260 Nonfarm business . 13,772,521 | 4,037,362 | 4,364,797

1. Reflects the reclassification of air couriers from trucking and warehousing to transportation by air.

2. Consists of museums, botanical and zoological gardens; engineering and management services; and

services, not elsewhere classified.
3. Includes Coast Guard.

4. Includes estimates of foreign professional workers and undocumented Mexican migratory workers
employed temporarily in the United States.

Nore. Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Table B.8. Employment by Industry
[Thousands]
Full-time and part-time Persons engaged in Full-time and part-time Persons engaged in
employees production ' employees production !
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Total 133,456 | 136,368 | 139,350 | 129,742 | 132,204 | 134,917 Water transportation.. 185 188 194 185 185 191
Transportation by air2 1,199 1,245 1,296 1,123 1,163 1,215
D ic industries 133,968 | 136,872 | 139,861 | 130,181 132,636 | 135,355 Pipelines, except natural gas 13 13 13 13 13 13
Transportation services 471 476 488 465 474 476
Private industries...............ccoconrnerincnns 111,706 | 114,333 | 116,865 | 111,577 | 113,897 | 116,253 Communications........... 1,477 1,553 1,668 1,365 1,423 1,524
Telephone and telegraph 1,046 1,107 1,197 960 1,011 1,089
Agriculture, forestry, and fishing............ 2,188 2,294 2,321 3,345 3,389 3,338 Radio and television ..... 431 446 471 405 412 435
Farms 880 923 890 1,705 1,693 1,635 Electric, gas, and sanitary services.. 861 863 857 853 860 851
Agricultural services, forestry, and
FISRING vvvoree e 1,308 1,371 1,431 1,640 1,696 1,703 Wholesale trade 6,918 6,995 7,113| 6,923 7,018 7,107
Mining 594 540 541 602 545 546 Retailtrade.............ccooovvoivcnns 22,991| 23,542| 24,060 20,407| 20,954 21,432
Metal mining... 49 44 40 49 45 42
Coal mining ... 93 87 79 93 86 77 Finance, insurance, and real estate 7,533 7,113 7,758 7,631 7,817 7,855
0Oil and gas extraction 340 296 308 349 304 315 Depository institutions....... 2,046 2,049 2,038 1,933 1,928 1,906
Nonmetallic minerals, except fuels ...... 112 113 114 111 110 112 Nondepository institutions 662 708 686 643 690 667
Security and commodity brokers .. 681 728 797 732 797 873
Construction ............cc.cooovevrinerrnerncnns 6,296 6,704| 7,007| 7,602| 8,023| 8,368 Insurance carriers . 1,574 1,608 1,588 1,501 1,526 1,500
Insurance agents, brokers, and service... 788 795 802 881 873 895
ing 18,923| 18,669| 18,571| 18,933| 18,659 18,511 Real estate 1,532 1,567 1,583 1,704 1,759 1,766
Durable goods .. 11,270 11,177 11,185| 11,349| 11,222 11,220 Holding and other investment offices...... 250 258 264 237 244 248
Lumber and wi 840 857 849 896 915 899
Furniture and fixtures 534 550 559 543 562 570 Services 39,584 40,978| 42,380 39,479 40,640 42,080
Stone, clay, and glass 566 572 583 569 573 581 Hotels and other lodging places 1,869 1,934 1,979 1,697 1,758 1,816
Primary metal industries... 715 698 700 711 697 696 Personal services .. 1,339 1,363 1,387 1,803 1,831 1,879
Fabricated metal products. 1,517 1,529 1,544 1,514 1,517 1,537 Business services.. 8,779 9,437| 10,074 8,987 9,566 10,222
Industrial machinery and eqmpment 2,211 2,142 2,122 2,211 2,136 2,109 Auto repair, services, and parking 1,273 1,326 1,368 1,520 1,557 1,591
Electronic and other electric Miscellaneous repair services 395 391 382 591 553 539
equipment 1,710 1,670 1,719 1,700 1,656 1,705 Motion pictures .........cc.cceeeue 592 612 609 644 659 652
Motor vehicles and equipment. 997 1,023 1,021 995 1,018 1,019 Amusement and recreation services. 1,728 1,783 1,858 1,496 1,547 1,637
Other transportation equipment...... 900 874 836 903 872 834 Health services .. 10,222 10,356| 10,485 9,526 9,644 9,772
Instruments and related products 873 854 845 865 841 838 Legal services.... 1,114 1,142 1,164 1,225 1,219 1,223
Miscellaneous manufacturing Educational services.. 2 271 2, ,355 2,447 2,100 2,169 2,269
industries 407 408 407 442 435 432 Social services and membership
Nondurable goods 7,653 7,492 7,386 7,584 7,437 7,291 organizations 5,195 5,388 5,583 5,025 5,189 5,356
Food and kindred products.. 1,695 1,696 1,699 1,673 1,679 1,674 Social services... 2,751 2,859 2,992 2,993 3,086 3,201
Tobacco products ..... 40 37 35 39 36 34 Membership organizations 2,444 2,529 2,591 2,032 2,103 2,155
Textile mill products.. . 597 560 533 598 556 535 Other services®...... 3,527 3,640 3,836 3,983 4,086 4,291
Apparel and other textile products . 769 697 641 774 708 617 Private households 1,280 1,251 1,208 882 862 833
Paper and allied products . . 679 669 656 672 664 650
Printing and publishing..... 1,593 1,575 1,569 1,577 1,556 1,544|( Government 22,262 | 22,539| 22,996| 18,604 18,739 19,102
Chemicals and allied products . 1,040 1,037 1,039 1,026 1,026 1,030 Federal 5,194 5,139 5,235 4,207 4,164 4,262
Petroleum and coal products........... 135 131 126 134 131 125 General government. 4,200 4147 4,260 3,416 3,370 3,478
Rubber and miscellaneous plasncs Civilian...... 1,878 1,856 1,976 1,845 1,821 1,931
products. 1,018 1,011 1,016 1,006 1,001 1,006 Military 4 ... 2,322 2,291 2,284 1,571 1,549 1,547
Leather and le 87 79 72 85 80 76 Government el 994 992 975 el 794 784
State and local 17,068 | 17,400 17,761 14,397 14,575| 14,840
Transportation and public utilities 6,679| 6,898| 7,114| 6,655 6,852 7,016 General government. 16,227 | 16,546| 16,891| 13,528 13,699| 13,953
Transportation............. 4,341 4,482 4,589 4,437 4,569 4,641 Education 8,928 9,148 9,382 7,226 7,359 7,556
Railroad transportati 223 223 213 211 211 202 Other. 7,299 7,398 7,509 6,302 6,340 6,397
Local and interurban passenger Government enterprises..........oeveeenne 841 854 870 869 876 887
transit 473 489 500 486 503 503
Trucking and warehousing 2. 1,777 1,848 1,885 1,954 2,020 2,041(| Restofthe worldS............ccccoooovvvrrncinirenne -512 -504 =511 -439 -432 -438

1. Equals the number of full-time equivalent employees plus the number of self-employed persons. Unpaid

family workers are not included.

2. Reflects the reclassification of air couriers from trucking and warehousing to transportation by air.
3. Consists of museums, botanical and zoological gardens; engineering and management services; and

services, not elsewhere classified.

4. Includes Coast Guard.

5. Includes estimates of foreign professional workers and undocumented Mexican migratory workers

employed temporarily in the United States.

Nore. Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Table B.9. Wage and Salary Accruals Per Full-Time Equivalent Employee and Full-Time Equivalent Employees by Industry

Wage and salary accruals Full-time Wage and salary accruals per Full-time
per full-time equivalent equivalent employees ' full-time equivalent equivalent employees !
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Total 35,100 | 36,675 38,706 119,401 | 122,083 | 124,973 Water transportation .. 42,260 | 43,108| 44,724 173 176 181

Transportation by air?. 40,402 | 42,523| 43,864 1,117 1,159 1,206

D tic industries 35,023 | 36,587 38,612| 119,840 | 122,515 | 125,411 Pipelines, except natural gas 64,923 | 65,154 66,462 13 13 13
Transportation services. 34,581| 36,178| 38,527 432 437 448

Private industries ... 34,616 | 36,215 38,322 101,236 | 103,776 | 106,309 Communications........... 55,855| 62,342| 64,155 1,341 1,406 1,507
Telephone and telegraph 58,960| 66,090 67,799 950 1,003 1,082

Agriculture, forestry, and fishing............ 20,625 21,168 | 21,922 1,979 2,062 2,075 Radio and television...... 48,309| 53,015| 54,878 391 403 425

Farms 21,476| 20,832| 21,995 754 791 763 Electric, gas, and sanitary services .. 54,969| 57,962| 62,333 847 849 843
Agricultural services, forestry, and

ISNING ..o 20,100 21,378| 21,880 1,225 1,271 1,312 trade 43,604 | 45,980 48,731 6,622 6,728 6,827

Mining 52,460 | 55,372 58,896 582 529 530 Retail trade ... 20,603 21,447 22,260 19,053| 19,609| 20,199
Metal mining . ..| 50571| 55432| 53,850 49 44 40
Coal mining.... 51,011 | 51,376| 53,065 9N 85 77 Finance, insurance, and real estate 52,415| 55,391| 60,348 7,022 7,155 7,163
Oil and gas extl 56,811| 61,476| 66,934 333 290 302 Depository institutions ...... 41,492 43,364 44,439 1,929 1,922 1,903
Nonmetallic minerals, except fuels...... 41,229 | 42,345| 42,892 109 110 11 Nondepository institutions 52,326| 52,046| 55,056 628 668 645
Security and commodity broker: 129,678 139,438 | 156,964 646 687 749
Construction............cccooeovvneinerecrecnen. 34,638| 36,140| 37,896 6,073 6,468 6,777 Insurance carriers

.| 48961| 50878| 53,675 1,501 1,526 1,500
Insurance agents, brokers, and service ... | 43,120| 45,361 48,020 740 743 746

Manufacturing 40,831 42,832| 45,704 18,502 | 18,273| 18,163 Real estate 36,488 39,116 1%1; 1?2)2151 1?2)15

Durable goods .. 42,607 | 44,850( 47,974 11,094 11,003| 11,010 Holding and other investment offices...... 82,384| 87,152 99,310
Lumber and wood products 28,258 | 29,009| 30,018 817 843 827
Furniture and fixtures .......... 28,862 | 29,653 30,707 522 539 547 Services 32,730 34,238 36,419| 35,177 36,528 37,958
Stone, clay, and glass products 36,923 | 38,616| 40,685 558 562 572 Hotels and other lodging places .| 22,629 23,601 24,605 1,643 1,709 1,757

Primary metal industries .... 42,817 | 44579| 45473 710 692 694 Personal services... 20,313| 21,025 21,835 1,176 1,204 1,228
Fabricated metal products .| 36,299| 37,140| 38,322 1,493 1,508 1,523 Business services .. 32,340 35,231| 38,618 8,168 8,786 9,426
Industrial machinery and equipment| 46,215| 49,666 | 54,831 2,176 2,103 2,083 Auto repair, services, and parking. 24902| 25,686| 26,779 1,212 1,269 1,315
Electronic and other electric Miscellaneous repair services 31,565| 32,475| 34,228 368 366 359

EQUIPMENT...c.eeeeeee e 45,727| 50370| 57,325 1,690 1,647 1,699 Motion pictures.........ccccc..... 41,011 40,781| 43,423 467 485 485
Motor vehicles and equipment 52,184| 53,877 55,285 988 1,016 1,014 Amusement and recreation services. 27,167| 28,478| 29,356 1,394 1,449 1,532

Other transportation equipment...... 48,627 | 50,084| 51,896 892 866 828 Health services .. 36,789| 37,776| 39,269 9,127 9,254| 9,389
Instruments and related products 51,420| 55,006 | 59,059 859 836 833 Legal services.... 60,232 | 62,580 67,402 991 1,016 1,036
Miscellaneous manufacturing Educational services .. 27,115| 28,042| 29,356 1,991 2,068 2,152
industries ...... .| 31,851| 33217 34,723 389 391 390 Social services and membership
Nondurable goods..... 38,172 39,776 | 42,211 7,408 7,270 7,153 organizations. 21,131 21,968 | 23,193 4,462 4,641 4,824

Food and kindred p|
Tobacco products......
Textile mill products .
Apparel and other textile p
Paper and allied products.

33,401| 34,150 36,018 1,649 1,657 1,660 Social services
56,103 | 60,222 68353 39 36 34 Membership o
27,323 | 28,451 | 29,440 591 552 527 Other services®......
22,126| 23,332 25254 744 675 598 Private households
43197 | 44,900 46,519 671 661 648

19,656 | 20,231| 21,141 2,430 2,538 2,669
22,896 | 24,064| 25735 2,032 2,103 2,155
51,544 | 53,941 57,422 3,297 3,419 3,622
15,465| 14,374 15,887 882 862 833

Printing and publishing .... 39,323| 41,080 43,258 1,477 1,465 1,463|| Government 37,235| 38,650 40,228 | 18,604| 18,739 19,102
Chemicals and allied products. 60,391| 62,953| 68,239 1,021 1,023 1,025 Federal 42,666 | 44,287| 45,887 4,207 4,164 4,262
Petroleum and coal products... 63,722 | 63,738| 64,512 133 130 125 General government . .| 41,719 43,522 44,512 3,416 3,370 3,478

Rubber and miscellaneousplastlc's“ Civilian .. 47,487 | 49,766| 50,050 1,845 1,821 1,931

Products .........cceoveerennee 33,557 | 34,462| 35,590 999 995 1,002 Military*. 34,945| 36,181| 37,601 1,571 1,549 1,547

Leather and leather products 25940| 27,961| 29,620 84 76 71 Government enterprises 46,755| 47,533 51,987 791 794 784

State and local......... 35,648| 37,040 38,603 14,397 14,575( 14,840

Transportation and public utilities .. 42,808 | 45453 | 47,347 6,226 6,424| 6,617 General government . 35517| 36,902 38,453| 13,528 13,699 13,953
Transportation................. 35924 | 37,210 38450| 4,038 4169 | 4,267 Education .| 35346| 36,620 37,968 7,226 7,359| 7,556
Railroad transportation 59,725| 60,616 61,520 21 21 202 Other 35,713| 37,228| 39,025 6,302 6,340| 6,397

Local and interurban passenger Government enterprises ..........cocoeeeeeene 37,684| 39,208 40,967 869 876 887
transit 22,086 | 22,774 23,781 432 447 457
Trucking and warehousing 2. 32,948 | 33,970| 35,031 1,660 1,726 1,760|| Restof the worldS............cccooovvvvvvcve | | | s -439 -432 -438

1. Full-time equivalent employees equals the number of employees on full-time schedules plus the number services, not elsewhere classified.

of employees on part-time schedules converted to a full-time basis. The number of full-time equivalent 4. Includes Coast Guard.
employees in each industry is the product of the total number of employees and the ratio of average weekly 5. Includes estimates of foreign professional workers and undocumented Mexican migratory workers
hours per employee for all employees to average weekly hours per employee on full-time schedules employed temporarily in the United States.

2. Reflects the reclassification of air couriers from trucking and warehousing to transportation by air.
3. Consists of museums, botanical and zoological gardens; engineering and management services; and Nore. Estimates in this table are based on the 1987 Standard Industrial Classification (SIC).
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Table B.10. Farm Sector Qutput, Gross Product, and National Income
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Table B.11. Housing Sector Output, Gross Product, and National Income

Billions of dollars

Billions of chained (1996)

Billions of dollars

Billions of chained (1996)

dollars dollars
1998 1999 2000 1998 1999 2000 1998 1999 2000 1998 1999 2000
Farm output 214.6( 208.3| 214.7| 238.5| 244.3| 2484 H output? 825.8| 873.1| 919.6| 777.2| 799.5| 816.6
Cash receipts from farm marketings .. 197.6 192.2 199.8 219.8 226.2 232.4 Nonfarm housing . 819.0 865.9 912.0 771.2 793.3 810.4
Crops 103.3 96.5( 100.2| 121.5| 1254 131.2 Owner-occupied 625.0/ 664.6| 702.7| 5883| 609.0| 6253
Livestock 94.2 95.7 99.6 98.3| 100.9 101.8 Tenant-occupied .. 194.0| 201.3| 209.3| 1829| 184.3| 185.1
Farm housing 6.7 7.2 7.7 6.0 6.2 6.2 Farm housing 6.7 7.2 7.7 6.0 6.2 6.2
Farm products consumed on farms 0.5 0.5 0.6 0.5 0.5 0.5
Other farm income .......... 9.0 9.9 8.5 9.9 1.8 10.1 Less: Intermediate goods and services
Change in farm inventories.. 0.9 -15 -1.8 16 -1.9 -2.0 consumed 1145 1161 116.4| 107.4| 1053 1023
Crops 11 -0.9 -1.2 1.8 -14 2.2
Livestock -0.3 -0.6 -0.6 -0.3 -0.6 -0.5  Fquals: Gross h product 711.3| 757.1| 803.2| 669.8| 694.2| 714.3
Nonfarm housing ... 705.6| 7511 796.9| 664.7| 689.1 709.3
Less: Intermediate goods and services Owner-occupied. 535.6 5751 613.6 504.2 527.7 547.4
pulrcha Pdd g i 1341 134.0| 1357 1382| 1391 132.9 Tenant-occupied 170.0| 176.0| 183.4| 160.5| 161.4| 161.9
ntermediate goods and services, other i
than rent 1189| 1204| 1217| 1225 1251| 1194 Farm fiousing e L 51
Rent paid to nonoperator landlords......... 152|  136|  140| 157| 140|135 egs Consumption of fixed capital.. 1331| 1434| 1536 1258| 130.1| 1335
Equals: Gross farm product........................ 80.6| 743| 79.0| 100.3| 106.0| 1205 Caﬁg‘g';gg;ﬁg}%*g‘;gjmi‘m L I B B B
Less: Consumption of fixed capital................ 073 293|286 267| 280| 270 AGUSHMENE v A e B A I B
Equals: Net farm proguet......................... 53.3| 450| s504| 735 779 s ov@lsNel product 578.1) 613.6 649.6) 544.0) 5641) 5808
' . - Less: Indirect business tax and nontax liability
Less: Indirect business tax and nontax liability 5.2 55 54 . i
Plus- Subsidies to operators ... ! 104 184 195 plus business transfer payments................. 130.5 135.8 140.8
. Plus: Subsidies less current surplus of
Equals: Farm | income 58.5 58.0 64.5 i
Cowpensatié)n ?f employeeis... }gg 12% }gg government enterprises.........oveeeevevreeneenns 241 23.8 238 .|
age and salary accruals ... . . . li
Supplements to wages and salarie 2.5 29 2.8 Equals: income 47.8| 5016 5826 .| .
Proprietors’ income and corporate profits Compensation of employees......... 9.6 10.0 109 .| .
with inventory valuation and capital Proprietors’ income with inventory
consumption adjustments 29.9 28.3 34.1 valuation and capital
Proprietors’ income. 25.6 26.6 308 | consumption adjustments........... 20.6 18.9 176 .| .
Corporate profits . 4.3 17 3.5 Rental income of persons with
Net interest 100 103 109 capital consumption adjustment. | 121.0|  130.0| 123.8
Corporate profits with inventory
Nore. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996 zﬁ'ﬁjﬁﬁgﬁgﬂ §§ﬁ}§'mems . 4.4 41 43!
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity Net interest . 316.2| 3386| 37601 .| .

indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-

tive.

1. Equals personal consumption expenditures for housing less expenditures for other housing as shown in

table B.4.

Note. Chained (1996) dollar series are calculated as the product of the chain-type quantity index and the 1996
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not addi-

tive.
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Table B.12. Net Stock of Private Fixed Assets; Equipment, Software, and Structures; by Type

[Yearend estimates]

Current-cost valuation (Billions of dollars)

Chain-type quantity indexes (1996=100)

1995 1996 1997 1998 1999 2000 1995 1996 1997 1998 1999 2000
Private fixed assets ..., 15,908.5| 16,722.5| 17,653.1| 18,649.6| 19,767.3| 21,164.8 97.30( 100.00( 102.96| 106.36| 109.92| 113.67
Equipment and Software ... 3,243.8| 3,416.3| 3,585.3| 3,779.2| 4,029.0 4,319.0 94.93| 100.00( 105.94| 113.09| 121.05| 129.76
Nonresidential equipment and software ... 3,182.8| 3,352.2| 3,519.8| 3,711.6| 3,959.2| 4,245.4 94.90| 100.00| 105.98| 113.19( 121.22| 129.98
Information processing equipment and software . 850.2 906.0 974.8| 1,0359| 1,128.7| 1,261.6 90.81| 100.00( 111.57| 126.01| 142.08| 161.68
Computers and peripheral equipment 93.6 101.5 112.2 1175 136.8 163.1 71.80( 100.00| 142.35| 201.39| 280.49| 382.45
Software ! 158.3 1737 200.7 236.4 278.1 325.9 89.64| 100.00| 116.25| 137.85| 159.48| 181.47
Communication equipment 344.3 363.8 388.2 399.9 425.6 475.6 93.40( 100.00| 108.02| 118.26| 131.54| 151.03
INSEUMEBNLS ...oocvvverrieriiiiieei st eeies 165.1 175.0 181.9 191.3 200.3 210.6 95.07| 100.00| 104.07| 109.35 114.71| 119.88
Photocopy and related equipment ............ccoocovenrinrinneinnineis 68.8 715 70.2 69.2 66.6 65.7 99.22| 100.00| 99.34| 99.11 95.18| 92.15
Office and acccounting equipment 20.1 20.5 21.6 215 213 20.7 97.17| 100.00| 105.39| 106.55| 104.45| 102.82
Industrial equipment 1,075.1( 1,119.1| 1,156.9| 1,199.5| 1,239.4| 1,288.1 97.07| 100.00| 102.97| 106.11| 109.13| 113.20
Fabricated metal products 95.6 98.7 98.6 99.3 99.9 100.9 98.06| 100.00| 100.28| 101.26| 102.57| 103.81
ENGINes and tUrDINES ........c..eveerreemeesiensiessiessiseessssessseneenees 55.8 57.3 58.5 59.3 61.3 64.5 99.35| 100.00| 100.11| 100.99| 102.69| 108.48
Steam engines 49.5 50.4 51.2 51.5 52.8 55.7 99.89| 100.00| 99.28| 99.44| 100.32| 106.41
Internal combustion eNgiNes ... 6.4 6.9 7.3 7.8 85 8.8 95.40( 100.00| 106.25| 112.51| 120.24| 123.85
Metalworking machinery 209.2 219.2 227.8 237.8 246.1 254.9 96.54| 100.00| 103.54| 107.42| 110.69| 114.06
Special industry machinery, N.e.C ........ccuuwrrernererneerineerrisseniines 2405 253.1 262.1 2743 285.2 303.3 96.72| 100.00| 103.09| 106.33| 109.60| 116.07
General industrial, including materials handling, equipment 225.3 234.9 243.0 253.1 260.2 268.6 97.21| 100.00( 102.69| 105.84| 108.26| 111.15
Electrical transmission, distribution, and industrial apparatus ........ 248.7 255.9 266.8 275.6 286.8 295.9 96.87| 100.00( 104.29| 108.04| 11213| 116.14
Transportation equipment 650.5 690.4 716.5 764.2 840.4 905.1 95.20| 100.00| 104.95| 111.35 120.89| 128.16
Trucks, buses, and truck trailers ..........ccovmverneneinnireeneinnrnnes 2341 260.8 283.0 321.8 370.9 404.8 89.85( 100.00| 111.12| 125.02| 142.24| 155.01
Autos . 150.0 159.0 159.9 157.8 161.2 162.8 95.59| 100.00| 101.49| 100.75| 102.63| 103.14
Aircraft 143.6 1471 149.6 158.5 177.8 203.1 100.14| 100.00| 101.56| 106.89( 117.15| 126.64
Ships and boats 45.9 46.5 46.9 46.9 48.1 50.0/| 101.57 100.00| 99.16 98.31 98.75| 99.62
Railroad equipment 76.9 771 771 79.1 82.3 84.4 99.38| 100.00| 101.34| 103.91| 107.43| 109.51
Other equipment 607.1 636.8 671.6 712.0 750.6 790.6 96.73| 100.00| 104.58| 110.18| 115.22| 120.50
Furniture and fIXUUIES ........c.crveerereerreeiireeeiieessieseiessesreesesenees 169.7 178.2 189.3 200.4 214.2 230.3 96.85| 100.00| 104.92| 111.13| 117.88| 125.53
Household furniture 8.8 9.0 9.1 9.3 9.6 10.0 99.46| 100.00| 100.37| 102.37| 105.63| 109.85
Other furniture 160.9 169.2 180.2 1911 204.6 220.3 96.71| 100.00| 105.16| 111.59| 118.53| 126.35
TIACKOTS vvvvveereecsrsse i sesse s sses sttt 57.9 59.3 63.4 67.8 69.7 72.0 98.45| 100.00| 106.36| 112.79| 115.39| 119.03
Farm tractors 47.6 48.6 51.7 54.9 55.5 57.3 98.53| 100.00| 105.88| 111.71| 112.85| 116.29
Construction tractors 10.3 10.6 11.7 13.0 14.2 14.7 98.06| 100.00| 108.56| 117.67| 126.72| 131.26
Agricultural machinery, except tractors ... 72.6 74.9 77.2 79.9 79.9 80.7 98.44| 100.00| 102.00| 104.37| 103.19| 103.31
Construction machinery, except tractors .. 76.8 82.1 87.2 94.0 100.8 103.2 95.48| 100.00| 104.53| 110.53| 116.37| 118.38
Mining and oilfield machinery 16.5 16.6 18.1 19.3 214 25.0 101.57| 100.00( 106.90| 113.17| 123.36| 141.17
Service industry machinery 64.6 68.8 721 75.6 78.8 81.7 95.61| 100.00| 103.57| 107.69| 111.86| 11554
Electrical equipment, N..C ... 43.4 44.7 46.9 50.9 53.9 57.4 96.01| 100.00| 106.49| 116.43| 125.44| 134.96
Household appliances .. 29 29 2.8 29 29 29|| 10022 100.00| 99.49| 100.73 102.01| 104.26
Other 40.5 419 441 48.0 51.1 54.4 95.72| 100.00| 106.97| 117.51| 127.06| 137.08
Other nonresidential equipment 105.5 112.2 1174 124.2 132.0 140.3 95.68| 100.00( 104.39| 109.56| 115.03| 120.86
Residential equipment ... 61.0 64.1 65.5 67.6 69.9 73.6 96.41| 100.00( 103.62| 107.61| 112.42| 117.90
SHUCIUIES .....oooiiiii s 12,664.6| 13,306.3| 14,067.9| 14,870.4| 15,738.3| 16,845.8 97.92 100.00( 102.21| 104.70| 107.25| 109.89
Nonresidential structures 4941.4| 5,175.0| 5487.0| b5746.2| 6,027.6| 6,448.2 98.31| 100.00( 102.04| 104.33| 106.43| 108.79
Nonresidential buildings, excluding farm ..o 3,125.1 3,285.6| 3,498.9| 13,7408 3986.0| 4,287.6 97.71| 100.00| 102.71| 105.66| 108.42| 111.44
Industrial buildings 700.4 729.2 765.4 806.4 839.5 881.2 98.67| 100.00| 101.24| 102.57| 102.83| 103.15
Office buildings 2 723.1 756.3 804.9 865.5 931.3| 1,015.7 98.17| 100.00| 102.63| 106.13| 109.95| 114.59
Commercial buildings ..... 796.6 843.8 902.7 965.3| 1,031.4| 1,112 96.99| 100.00| 103.19| 106.22| 109.28| 112.49
Mobile structures 8.3 8.6 8.9 9.3 9.9 10.4 97.98| 100.00| 102.63| 106.13| 109.34| 112.96
Other commercial 3 788.4 835.2 893.7 956.0 1,021.4| 1,100.8 96.98| 100.00| 103.20| 106.22| 109.28| 112.49
Religious buildings ......... 140.2 145.7 153.9 163.5 173.9 186.5 98.82| 100.00| 101.88| 104.09| 106.57| 109.21
Educational buildings 129.2 137.9 149.7 163.7 177.2 194.6 96.23| 100.00| 104.61| 110.04| 114.76| 120.36
Hospital and institutional buildings ..........ccc.coeevmmeriinnriiinniicnniiens 311.9 327.7 348.7 3711 393.3 420.3 97.81| 100.00| 102.61| 105.08| 107.25| 109.51
Other 323.7 345.1 373.6 405.3 439.3 4781 96.46| 100.00| 104.49| 109.23| 114.11| 118.72
Hotels and motels 164.1 177.5 194.8 2153 237.3 261.8 95.07| 100.00| 105.90| 11259 119.40| 125.86
Amusement and recreational buildings ...........ccccocceerviniriinnnnns 86.6 92.7 101.0 109.8 119.3 129.5 96.01| 100.00| 105.11| 109.88| 114.96| 119.20
Other nonfarm buildings # 73.0 75.0 77.7 80.3 82.8 86.8|| 100.32| 100.00| 100.35| 100.42| 100.44| 101.07
UBIHIES +oveeovreririeieie ettt 1,190.2| 1,229.0( 1,264.7| 1,283.0| 1,311.0( 1,368.0 99.13( 100.00( 100.87| 102.20| 103.65| 105.12
Railroad 287.5 299.2 301.2 295.4 287.0 286.7|| 100.62| 100.00| 99.54| 99.33| 9867| 98.03
TelecomMUNICALIONS ...........ccorvieuriririiiieniisssssi s 219.3 235.3 239.5 243.0 253.1 268.9 97.93| 100.00| 102.15| 104.16| 10858 112.93
Electric light and power 478.0 483.4 503.9 512.7 528.9 558.8 99.19| 100.00| 101.01| 101.85( 103.03| 104.79
GBS oovvvereeies st 163.7 168.9 176.7 187.6 196.2 206.0 97.83| 100.00| 101.34| 105.96| 107.90| 108.70
Petroleum pipelines 4.7 421 434 443 45.9 47.7 99.97| 100.00| 99.85| 100.34| 101.25| 100.98
Farm related buildings and structures .. 200.0 204.4 210.7 2181 225.0 235.1 100.53| 100.00| 99.42| 99.00( 9837 98.19
Mining exploration, shafts, and wells 287.3 311.2 360.8 3474 3424 383.9 100.06| 100.00( 101.65| 102.77| 102.23| 102.74
Petroleum and natural gas ........c.cooeeeeneernreineesnnesensiseeeesseneenns 2545 2774 325.5 311.2 305.3 3452 100.12 100.00( 101.82| 103.17| 102.74| 103.34
Other mining 32.8 33.8 35.2 36.2 3741 38.7 99.54| 100.00| 10025| 99.25| 97.93| 97.64
Other nonfarm structures> ...... 138.7 144.8 152.1 156.9 163.2 1735 98.20( 100.00| 101.40| 102.97| 104.62| 106.35
Residential StrUCIUIES ... 7,723.3| 8,131.2| 85808 9,124.2| 9,710.7| 10,397.6 97.67| 100.00| 102.31| 104.95| 107.77| 110.60
Housing units 6,301.5| 6,6246| 69952 7,4495| 7,928.8| 8,484.6 97.75| 100.00| 102.25| 104.85| 107.65| 110.37
Permanent site 6,169.1| 6,483.0| 6,8450| 7,289.1| 7,758.1| 8,308.6 97.80| 100.00| 102.19| 104.75| 107.51| 110.25
1-to-4-unit 5383.9| 56631 59594 6,3349| 67396 72654 97.59| 100.00| 102.38| 105.18| 108.19| 111.18
5-or-more-unit 785.2 819.9 885.6 954.2| 1,0185| 1,0432 99.23| 100.00| 100.94| 101.92 103.10| 104.19
Manufactured homes 132.4 141.6 150.2 160.4 170.7 176.0 95.46| 100.00| 104.68| 109.71| 113.98| 115.83
IMPIOVEMENES ....vvevereerreercisieesieesiseesiesssssss s sess s seesseeessen 1,392.8( 1,477.1| 15551 1,6429| 1,7484| 1,877.3 97.25| 100.00| 102.65| 105.40( 108.39| 111.66
Other residential © 28.9 29.6 30.5 31.9 335 35.7|| 100.33| 100.00| 100.33| 101.11| 102.73| 104.41

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

2. Consists of office buildings, except those occupied by electric and gas utility companies.
3. Consists primarily of stores, restaurants, garages, service stations, warehouses, and other buildings used for

commercial purposes.

6. Consists primarily of dormitories and of fraternity and sorority houses.

n.e.c. Not elsewhere classified.

4. Consists of buildings not elsewhere classified, such as passenger terminals, greenhouses, and animal hospitals.
5. Consists primarily of streets, dams, reservoirs, sewer and water facilities, parks, and airfields.
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C. Historical Measures

This table is derived from the “GDP and Other Major NIPA Series” tables that were published in the August
2001 issue of the SurvEY OF CURRENT BUsiNess and from the “Selected NIPA Tables” that are published in this
issue. (Changes in prices are calculated from indexes expressed to three decimal places.)

Table C.1. GDP and Other Major NIPA Aggregates

[Quarterly estimates are seasonally adjusted at annual rates]

Billions of chained (1996) dollars Pegf:ggdﬁngngfnfggm Chain-type price indexes Implicit price deflators Percent change from preceding period
Year and Chain-type price indexes Implicit price deflators
quarter Gross Final sales of . Gross Final sales of Gross Gross Gross :
domestic domestic Gmsfggﬁ&g"a' domestic domestic domestic domestic domestic Grosrsor:jzﬁlc?nal Gross Gross Gross Gross national
product product p product product product purchases product P domestic domestic domestic r rodulct
product purchases product P

2,319.0 2,3174 2,332.8 7.2 6.3 21.88 21.41 21.88 21.88 11 11 11 11
2,376.7 2,378.5 2,391.9 2.5 2.6 22.19 21.71 22.19 22.18 14 14 14 14
2,432.0 2,435.5 2,448.8 2.3 2.4 22.43 21.94 22.44 22.43 1.1 1.1 1.1 11
2,578.9 2,569.5 2,598.0 6.0 55 22.74 22.23 22.74 22.74 14 1.3 14 14
2,690.4 2,683.6 2,710.8 4.3 44 22.99 22.50 23.00 22.99 141 1.2 11 141
2,846.5 2,844.1 2,868.5 58 6.0 23.34 22.85 23.34 23.34 15 1.6 1.5 15
3,028.5 3,008.5 3,051.7 6.4 5.8 23.77 23.26 23.78 23.77 19 1.8 1.9 1.9
3,227.5 3,191.1 3,248.9 6.6 6.1 24.45 23.91 24.46 24.45 2.8 2.8 2.9 29
3,308.3 3,288.2 3,330.4 25 3.0 25.21 24.61 25.21 25.21 3.1 29 3.1 3.1
3,466.1 3,450.0 3,489.8 4.8 49 26.29 25.66 26.30 26.29 43 43 43 43
3,571.4 3,555.9 3,594.1 3.0 341 27.59 26.92 27.59 27.59 49 49 49 49
3,578.0 3,588.6 3,600.6 2 9 29.05 28.37 29.06 29.05 5.3 5.4 5.3 53
3,697.7 3,688.1 3,722.9 3.3 2.8 30.52 29.84 30.52 30.52 5.0 5.2 5.0 5.1
3,898.4 3,887.7 3,925.7 5.4 54 31.81 31.17 31.82 31.82 4.2 45 43 4.2
4123.4 4,094.3 4,161.0 5.8 5.3 33.60 32.99 33.60 33.60 5.6 5.8 5.6 56
4,099.0 4,080.7 41423 -6 -3 36.60 36.35 36.62 36.62 9.0 10.2 9.0 9.0
4,084.4 41185 4.117.7 -4 9 40.03 39.69 40.03 40.03 94 9.2 9.3 9.3
4,311.7 4,288.8 43514 5.6 41 42.29 41.93 42.30 42.31 5.7 57 57 57
4511.8 4,478.8 4,556.6 4.6 4.4 45.02 44.80 45.02 45.03 6.4 6.8 6.4 6.4
4,760.6 47229 4,805.3 55 55 48.22 48.02 48.23 48.24 741 7.2 741 741
4,912.1 4,894.4 4,973.9 3.2 36 52.24 52.26 52.25 52.26 8.3 8.8 8.3 8.3
4,900.9 4,928.1 4,962.3 -2 7 57.05 57.79 57.04 57.05 9.2 10.6 9.2 9.2
5,021.0 4,989.5 5,075.4 2.5 1.2 62.37 63.05 62.37 62.38 9.3 9.1 9.3 9.3
4,919.3 4,954.9 4,973.6 -2.0 -7 66.26 66.71 66.25 66.26 6.2 5.8 6.2 6.2
5,132.3 51545 5,184.9 4.3 4.0 68.87 69.05 68.88 68.89 39 35 4.0 4.0
5,505.2 5,427.9 5,553.8 7.3 53 71.44 71.46 71.44 71.45 3.7 35 3.7 3.7
57171 5,698.8 5,750.9 3.8 5.0 73.69 73.56 73.69 73.70 3.2 29 3.2 3.2
59124 5,912.6 5,932.5 3.4 3.8 75.32 75.22 75.31 75.32 2.2 2.3 2.2 2.2
6,113.3 6,088.8 6,130.8 34 3.0 77.58 77.70 77.58 77.58 3.0 33 3.0 3.0
6,368.4 6,352.6 6,391.1 42 43 80.22 80.36 80.21 80.22 34 34 34 34
6,591.8 6,565.4 6,615.5 35 33 83.27 83.45 83.27 83.28 3.8 3.8 3.8 3.8
6,707.9 6,695.6 6,740.0 1.8 2.0 86.53 86.85 86.51 86.53 39 41 3.9 3.9
6,676.4 6,681.5 6,703.4 -5 -2 89.66 89.81 89.66 89.67 3.6 34 3.6 3.6
6,880.0 6,867.7 6,905.8 3.0 2.8 91.85 92.03 91.84 91.84 2.4 25 2.4 2.4
7,062.6 7,043.8 7,087.8 2.7 2.6 94.05 94.14 94.05 94.06 24 2.3 2.4 24
7,347.7 7,285.8 7,364.3 4.0 34 96.01 96.06 96.01 96.02 2.1 2.0 2.1 2.1
7,543.8 7,512.2 7,564.0 2.7 341 98.10 98.20 98.10 98.11 2.2 22 2.2 2.2
7,813.2 7,783.2 7,831.2 3.6 3.6 100.00 100.00 100.00 100.00 1.9 1.8 1.9 1.9
8,159.5 8,095.2 8,168.1 44 4.0 101.95 101.64 101.95 101.93 1.9 1.6 1.9 1.9
8,508.9 8,431.8 8,508.4 43 42 103.20 102.43 103.20 103.17 1.2 8 1.2 1.2
8,856.5 8,792.0 8,853.0 41 43 104.66 103.99 104.65 104.62 14 15 1.4 14
9,224.0 9,167.0 9,216.4 41 43 107.04 106.70 107.04 106.99 2.3 2.6 2.3 2.3
9,333.8 9,376.5 9,333.6 1.2 23 109.37 108.47 109.37 109.31 2.2 1.7 2.2 2.2
2,273.0 2,275.1 2,286.2 8.6 91 21.79 21.33 21.83 21.82 9 1.2 A A
2,332.4 2,3149 2,345.5 10.9 72 21.84 21.37 21.83 21.83 9 9 A A
2,331.4 2,344.3 2,345.5 -2 5.2 21.90 21.43 21.88 21.88 1.2 1.1 9 9
2,339.1 2,335.5 2,354.1 1.3 -15 21.99 21.52 21.98 21.98 17 1.7 1.8 1.8
1960: 2,391.0 2,360.4 2,405.4 9.2 43 22.04 21.57 22.08 22.07 9 8 1.7 1.8
2,379.2 2,382.7 2,393.9 -2.0 3.8 22.14 21.66 22.15 22.15 17 1.8 14 1.3
2,383.6 2,380.0 2,398.9 7 -5 22.23 21.76 22.23 22.23 1.8 1.8 15 15
2,352.9 2,391.1 2,369.3 -5.0 1.9 22.33 21.86 22.30 22.29 1.8 1.9 1.2 1.1
1961: 2,366.5 2,392.9 2,383.7 2.3 3 22.36 21.88 22.35 22.34 5 4 1.0 1.0
2,410.8 2,418.3 2,427.1 7.7 43 22.40 21.91 22.40 22.39 7 5 8 8
2,450.4 2,437.7 2,467.2 6.8 3.2 22.45 21.96 22.46 22.45 9 9 1.1 1.1
2,500.4 2,493.2 2,517.5 8.4 94 22.51 22.01 22.53 22.53 1.0 9 14 14
1962: 2,544.0 2,5622.5 2,561.0 7.2 438 22.64 22.13 22.67 22.67 24 22 25 2.5
2,571.5 2,564.6 2,590.3 4.4 6.8 22.71 22.20 22.71 22.70 1.1 1.3 6 .6
2,596.8 2,586.2 2,615.7 4.0 34 22.77 22.26 22.76 22.75 1.1 1.0 1.0 1.0
2,603.3 2,604.6 2,625.1 1.0 29 22.84 22.34 22.83 22.83 14 14 1.3 1.3
1963: 2,634.1 2,619.3 2,654.8 4.8 2.3 22.93 22.42 22.91 22.90 14 1.6 1.3 1.3
2,668.4 2,663.9 2,688.2 5.3 7.0 22.95 22.45 22.94 22.93 3 4 .6 6
2,719.6 2,712.0 2,739.8 7.9 74 22.98 22.49 22.98 22.97 6 8 6 6
2,739.4 2,739.6 2,760.3 2.9 41 23.12 22.63 23.16 23.15 25 2.6 3.2 3.2
1964: 2,800.5 2,799.3 2,823.2 9.2 9.0 23.20 22.72 23.22 23.22 14 15 1.2 1.2
2,833.8 2,8335 2,855.7 4.8 5.0 23.27 22.79 23.28 23.27 12 1.3 9 9
2,872.0 2,868.3 2,894.7 5.5 5.0 23.39 22.90 23.37 23.37 2.0 1.8 1.6 16
2,879.5 2,875.5 2,900.5 1.0 1.0 23.49 22.99 23.49 23.48 18 17 2.0 2.0
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Table C.1. GDP and Other Major NIPA Aggregates
[Quarterly estimates are seasonally adjusted at annual rates]
Billions of chained (1996) dollars Pegf:ggdﬁngnpg:rggm Chain-type price indexes Implicit price deflators Percent change from preceding period
Year and Chain-type price indexes Implicit price deflators
quarter Gross Final sales of : Gross Final sales of Gross Gross Gross .
domestic domestic Grosrsondahtlccinal domestic domestic domestic domestic domestic Grosrsorljautgnal Gross Gross Gross Gross national
product product p product product product purchases product p domestic domestic domestic o rodulct
product purchases product p

1965: | ....... 2,950.1 2,920.2 2,974.0 10.2 6.4 23.60 23.08 23.61 23.60 1.9 1.6 21 2.1
Il 2,989.9 2,973.2 3,014.6 55 74 23.71 23.19 23.711 23.711 1.8 1.8 1.8 1.8
... 3,050.7 3,029.4 3,073.6 8.4 7.8 23.81 23.30 23.81 23.80 1.8 1.9 15 15
V... 3,123.6 3,114 3,1445 9.9 1.3 23.97 23.46 23.97 23.97 26 29 2.8 2.8
1966: | ... 3,201.1 3,165.1 3,222.6 10.3 741 2411 23.59 24.13 24.12 24 2.1 2.6 2.6
Il...... 3,213.2 3,180.0 3,234.8 15 1.9 24.33 23.81 24.32 24.32 3.8 3.8 3.3 3.3
... 3,233.6 3,205.0 3,254.7 2.6 32 24.57 24.03 24.58 24.58 4.0 3.7 43 43
V... 3,261.8 3,2145 3,283.7 35 12 24.79 24.22 24.79 24.79 35 3.3 35 35
1967 |....... 3,291.8 3,246.9 3,3134 37 41 24.90 24.32 24.89 24.89 19 1.6 1.6 16
Il..... 3,289.7 3,281.5 3,310.7 -3 43 25.06 24.47 25.05 25.04 25 25 25 25
... 3,313.5 3,297.4 3,336.6 2.9 2.0 25.29 24.70 25.31 25.31 3.8 3.8 43 43
V... 3,338.3 3,326.9 3,360.8 3.0 3.6 25.57 24.96 25.59 25.59 44 43 45 45
1968: |....... 3,406.2 3,394.2 3,429.2 8.4 8.3 25.86 25.24 25.88 25.87 46 46 45 45
Il..... 3,464.8 3,428.5 3,488.3 71 41 26.15 25.51 26.14 26.14 45 42 41 41
... 3,489.2 3,478.1 3,513.4 2.8 5.9 26.39 25.77 26.39 26.39 3.8 441 3.9 3.9
V... 3,504.1 3,499.5 3,528.1 1.7 25 26.76 26.13 26.76 26.76 5.7 5.7 5.7 5.7

1969: 3,558.3 3,535.0 3,582.2 6.3 41 27.02 26.37 27.03 27.03 39 3.8 4.1 4.1
3,567.6 3,551.3 3,590.6 1.0 1.9 27.39 26.73 27.39 27.38 55 5.6 53 5.3
3,588.3 3,569.0 3,610.3 2.3 2.0 27.79 27.11 27.79 27.79 6.0 5.8 6.0 6.0
3,571.4 3,568.3 3,593.3 -1.9 -1 28.15 27.46 28.15 28.15 5.3 5.3 53 5.3
1970: 3,566.5 3,578.9 3,589.1 -6 12 28.54 27.85 28.55 28.54 5.6 5.8 5.8 5.8
3,573.9 3,573.2 3,597.4 .8 -6 28.94 28.24 28.94 28.94 5.8 5.6 5.7 5.7
3,605.2 3,605.0 3,628.3 3.6 3.6 29.17 28.51 29.18 2917 3.2 3.9 3.3 33
3,566.5 3,597.4 3,587.6 4.2 -8 29.55 28.89 29.56 29.56 5.3 55 5.3 5.3

1971: |.... 3,666.1 3,643.1 3,691.3 1.6 5.2 30.00 29.31 30.00 30.00 6.1 6.0 6.1 6.1
... 3,686.2 3,667.8 3,712.8 2.2 2.7 30.40 29.71 30.40 30.40 5.5 55 5.4 54
... 3,7145 3,698.9 3,738.4 3.1 34 30.71 30.04 30.71 30.71 41 46 4.2 4.2
V... 3,723.8 3,7425 3,749.2 1.0 48 30.96 30.30 30.96 30.96 3.3 35 3.3 33
1972: ... 3,796.9 3,802.2 3,823.4 8.1 6.5 31.42 30.76 31.41 31.41 6.1 6.1 5.8 5.8
Il...... 3,883.8 3,862.7 3,910.0 9.5 6.5 31.61 30.98 31.61 31.61 25 29 2.6 2.6
... 3,922.3 3,897.2 3,950.7 4.0 3.6 31.92 31.30 31.92 31.92 4.0 42 4.0 4.0

V... 3,990.5 3,988.5 4,018.7 71 9.7 32.30 31.67 32.32 32.32 4.8 4.8 5.1 5.1
1973: 4,092.3 4,075.5 4,125.0 10.6 9.0 32.73 32.09 32.71 32.71 5.4 54 4.9 4.9
4,133.3 4,094.4 4,168.3 41 19 33.27 32.69 33.25 33.25 6.8 7.7 6.9 6.9
4117.0 4,100.7 4,158.0 -1.6 .6 33.90 33.29 33.86 33.86 7.9 7.6 7.5 7.5
4,151.1 4106.3 4192.5 34 5 34.48 33.91 34.58 34.58 7.0 7.6 8.7 8.7
1974: 4119.3 4101.8 4,168.1 -3.0 -4 35.18 34.80 35.20 35.20 84 10.9 7.4 74
41304 4,105.6 4176.5 1.1 4 35.97 35.79 36.02 36.02 9.2 11.9 9.6 9.6
4,084.5 4,089.8 4126.5 -4.4 -15 37.07 36.87 37.09 37.08 12.8 12.7 12.4 12.4
4,062.0 4,025.8 4,098.0 22 -6.1 38.20 37.93 38.20 38.19 12.7 12.0 12,5 12.5
1975: ... 4,010.0 4,054.7 4,040.1 -5.0 29 39.08 38.76 39.08 39.08 9.6 9.0 9.6 9.6
Il...... 4,045.2 4,099.2 4,075.6 3.6 45 39.63 39.33 39.63 39.63 5.8 6.0 5.7 5.7
... 4,115.4 4,135.9 4,148.4 71 3.6 40.35 39.99 40.33 40.33 75 7.0 7.3 7.3
V... 4,167.2 4,184.3 4,206.7 5.1 48 41.05 40.67 41.05 41.05 7.1 6.9 7.3 7.3
1976 | ... 4,266.1 4,248.8 4,304.2 9.8 6.3 41.49 4.1 41.50 41.50 43 44 45 45
... 4,301.5 4,264.1 4,341.2 34 14 41.93 41.56 41.92 41.92 4.3 45 44 441
... 4321.9 4,289.7 4,362.0 1.9 24 42.51 4218 42.50 42.51 5.6 6.1 5.7 5.7
V... 4,357.4 4,352.4 4,398.4 33 6.0 43.25 42.88 43.27 43.28 7.1 6.8 7.4 74
1977: 4,410.5 4,393.8 4,457.6 5.0 3.9 43.97 43.68 43.97 43.97 6.9 7.7 6.6 6.6
4,489.8 4,464.0 4,535.9 74 6.5 44.69 44.45 44.69 44.71 6.7 7.2 6.8 6.8
4570.6 4,509.7 4,616.4 74 4.2 45.32 45.14 45.23 45.25 5.8 6.4 4.9 4.9
4,576.1 45475 4,616.6 5 34 46.08 45.92 46.16 46.17 6.9 7.0 8.5 8.4
1978: 4,588.9 4,552.0 4,636.0 11 4 46.86 46.67 46.86 46.87 6.9 6.8 6.2 6.2
4,765.7 4,730.8 4,804.8 16.3 16.7 47.79 47.60 47.77 47.78 8.2 8.2 8.0 8.0

48117 47747 4,854.6 39 3.8 48.64 48.45 48.60 48.61 7.3 7.3 7.1 7.1
4,876.0 4,834.2 4,925.8 55 5.1 49.62 49.37 49.59 49.60 8.3 7.8 8.4 8.4
1979 ... 4,888.3 4,855.1 4,939.6 1.0 17 50.58 50.38 50.55 50.56 8.0 8.4 7.9 7.9
Il..... 48914 4,852.9 4,949.3 3 -2 51.73 51.58 51.71 51.72 94 9.9 9.5 9.5
... 4,926.2 4,921.9 4,995.6 29 5.8 52.79 52.89 52.81 52.82 8.5 10.5 8.8 8.8
V... 4,942.6 4,947.7 5,011.4 1.3 21 53.86 54.20 53.90 53.90 8.3 10.3 8.5 8.5
1980: |....... 4,958.9 4,961.4 5,028.8 1.3 1.1 55.08 55.73 55.11 55.12 94 11.8 9.3 9.3
Il..... 4,857.8 4,861.6 4,922.5 -7.9 -7.8 56.35 57.14 56.34 56.35 9.5 10.5 9.2 9.2
... 4,850.3 4,923.9 4911.3 -6 5.2 57.62 58.43 57.60 57.61 9.4 9.3 9.2 9.2

V... 4,936.6 4,965.2 4,986.3 7.3 34 59.16 59.89 59.13 59.14 11.1 104 11.0 11.1
1981 I..... 5,032.5 4,985.6 5,086.4 8.0 17 60.67 61.42 60.66 60.67 10.6 10.7 10.8 10.8
Il...... 4,997.3 4,995.9 5,048.1 -2.8 8 61.75 62.53 61.76 61.77 7.3 74 7.5 75
... 5,056.8 5,003.5 5,110.5 49 6 62.95 63.56 62.95 62.97 8.0 6.7 8.0 8.0
V... 4,9971 49729 5,056.8 4.6 24 64.10 64.70 64.10 64.11 75 74 7.5 75
1982 ... 49143 4,959.7 4,969.4 6.5 11 65.00 65.56 64.99 65.00 5.8 54 5.7 5.7
. 4,935.5 4,954.2 4,996.9 1.7 -4 65.84 66.29 65.83 65.84 5.3 46 5.3 5.2
49121 4,916.8 4,963.4 -1.9 -3.0 66.75 67.16 66.75 66.76 5.6 54 5.7 5.7
4,915.6 4,989.1 4,964.8 3 6.0 67.44 67.83 67.45 67.46 42 4.0 43 43
1983: ... 4,972.4 5,036.1 5,021.5 47 3.8 67.98 68.22 67.95 67.96 3.3 2.3 3.0 3.0
Il..... 5,089.8 5,113.1 5,142.2 9.8 6.3 68.59 68.80 68.56 68.57 3.6 35 3.7 3.7
... 5,180.4 5,200.3 5,233.9 7.3 7.0 69.17 69.35 69.16 69.18 34 3.2 3.6 3.6
V... 5,286.8 5,268.5 5,342.0 85 5.4 69.75 69.83 69.77 69.79 34 2.8 3.6 3.6
1984: |... 5,402.3 5,313.9 5,452.6 9.0 35 70.59 70.67 70.59 70.60 4.9 49 4.8 4.7
Il...... 5,493.8 5,410.8 5,544.3 7.0 75 71.18 71.25 71.16 7117 34 3.3 33 33
... 5,541.3 5,456.0 5,591.1 35 34 71.74 71.72 71.73 71.74 32 2.7 3.2 32
V... 5,583.1 5,531.0 5,627.1 3.1 5.6 72.24 72.18 72.24 72.25 2.8 25 29 29
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Table C.1. GDP and Other Major NIPA Aggregates

[Quarterly estimates are seasonally adjusted at annual rates]

Billions of chained (1996) dollars Pegf:ggdﬁngnpg:rggm Chain-type price indexes Implicit price deflators Percent change from preceding period
Year and Chain-type price indexes Implicit price deflators
quarter Gross Final sales of : Gross Final sales of Gross Gross Gross .
domestic domestic Grosrsondahtlccinal domestic domestic domestic domestic domestic Grosrsorljautgnal Gross Gross Gross Gross national
product product p product product product purchases product p domestic domestic domestic o rodulct
product purchases product p

1985: | ... 5,629.7 5,619.8 5,664.3 34 6.6 73.01 72.80 73.00 73.01 43 35 4.3 4.2
Il 5,673.8 5,657.0 5,710.9 3.2 2.7 73.49 73.32 73.50 73.50 2.7 2.8 2.7 2.8
... 5,758.6 5,746.0 5,788.6 6.1 6.4 73.88 73.73 73.85 73.86 2.1 2.3 2.0 1.9
V... 5,806.0 5,772.5 5,839.6 3.3 19 74.40 74.38 74.39 74.40 29 3.6 3.0 3.0
1986: | ....... 5,858.9 5,828.7 5,887.3 37 39 74.69 74.71 74.68 74.69 15 1.8 15 15
Il...... 5,883.3 5,872.6 5,901.9 17 3.1 75.04 74.85 75.05 75.05 1.9 7 2.0 2.0
... 5,937.9 5,956.0 5,959.0 3.8 5.8 75.51 75.37 75.51 75.51 25 2.9 2.5 25
V... 5,969.5 5,993.1 5,981.7 21 25 76.05 75.94 76.01 76.02 29 3.0 2.7 27
1987 |....... 6,013.3 5,985.4 6,027.6 3.0 -5 76.73 76.76 76.70 76.71 36 44 3.7 37
Il..... 6,077.2 6,066.8 6,095.8 43 5.6 71.27 77.40 77.27 71.27 2.9 34 3.0 3.0
... 6,128.1 6,138.7 6,145.8 34 48 77.83 78.01 77.84 77.84 2.9 3.2 3.0 3.0
V... 6,234.4 6,164.1 6,254.1 71 17 78.46 78.64 78.46 78.46 3.3 3.3 3.2 3.2
1988: | ... 6,275.9 6,263.0 6,302.0 2.7 6.6 78.99 79.21 78.98 78.99 2.7 29 2.7 2.7
Il..... 6,349.8 6,334.0 6,372.8 438 4.6 79.79 80.01 79.79 79.79 4.1 441 41 41
... 6,382.3 6,365.9 6,402.0 2.1 2.0 80.73 80.75 80.71 80.72 4.8 3.8 47 4.7
V... 6,465.2 6,447.5 6,487.4 5.3 5.2 81.36 81.46 81.33 81.34 3.2 3.6 3.1 3.1
1989: 6,543.8 6,492.7 6,565.6 5.0 2.8 82.20 82.36 82.20 82.20 4.2 45 43 43
6,579.4 6,542.8 6,599.7 2.2 3.1 83.02 83.26 83.01 83.02 4.0 4.4 4.0 4.0
6,610.6 6,605.8 6,633.4 1.9 3.9 83.62 83.74 83.62 83.63 2.9 24 2.9 3.0
6,633.5 6,620.4 6,663.4 1.4 9 84.24 84.43 84.24 84.25 3.0 3.3 3.0 3.0
1990: 6,716.3 6,705.8 6,743.6 5.1 5.3 85.19 85.48 85.18 85.20 4.6 51 45 4.6
6,731.7 6,697.6 6,760.8 9 -5 86.17 86.27 86.16 86.17 47 3.7 47 4.6
6,719.4 6,699.2 6,742.6 -7 A 87.00 87.26 86.99 87.00 3.9 4.7 3.9 3.9
6,664.2 6,680.0 6,713.3 -3.2 -11 87.76 88.41 87.74 87.76 35 5.3 35 35
1991: |..... 6,631.4 6,652.5 6,667.4 -2.0 -1.6 88.78 89.09 88.76 88.78 47 341 4.8 4.7
... 6,668.5 6,692.5 6,692.1 2.3 24 89.41 89.51 89.40 89.41 2.9 1.9 2.9 2.9
... 6,684.9 6,689.2 6,704.7 1.0 -2 89.99 90.04 89.99 90.00 2.6 24 2.7 2.6
V... 6,720.9 6,692.0 6,749.4 22 2 90.47 90.60 90.47 90.48 22 25 22 22
1992 ... 6,783.3 6,788.9 6,811.1 3.8 5.9 91.16 91.25 91.16 91.15 3.1 2.9 3.1 3.0
Il...... 6,846.8 6,827.1 6,873.8 3.8 23 91.68 91.81 91.67 91.67 2.3 25 2.3 2.3
... 6,899.7 6,882.7 6,923.3 3.1 33 91.98 92.26 91.97 91.97 1.3 2.0 1.3 1.3
V... 6,990.6 6,972.4 7,015.1 5.4 53 92.56 92.81 92.55 92.55 25 24 25 25
1993: 6,988.7 6,953.6 7,020.9 -1 =11 93.33 93.42 93.32 93.32 34 2.7 34 34
7,031.2 7,008.8 7,056.0 25 3.2 93.83 93.98 93.82 93.83 22 24 2.2 22
7,062.0 7,057.9 7,092.4 1.8 2.8 94.26 94.32 94.24 94.26 1.8 15 1.8 1.8
7,168.7 7,154.8 7,182.1 6.2 5.6 94.79 94.83 94.79 94.81 2.3 2.2 24 24
1994: 7,229.4 7,187.1 7,249.8 34 1.8 95.28 95.22 95.28 95.29 2.1 1.7 2.0 2.1
7,330.2 7,250.2 7,346.3 5.7 3.6 95.72 95.74 95.71 95.73 1.8 2.2 1.8 1.8
7,370.2 7,318.5 7,385.1 2.2 3.8 96.29 96.43 96.28 96.29 24 29 24 24
7,461.1 7,387.2 7,476.0 5.0 3.8 96.74 96.86 96.74 96.74 1.9 1.8 1.9 1.9
1995: ... 7,488.7 7,427.3 7,510.2 15 22 97.45 97.51 97.45 97.45 3.0 2.7 3.0 3.0
Il...... 7,503.3 7,469.6 7,528.6 8 23 97.86 98.04 97.86 97.87 1.7 22 1.7 1.7
... 7,561.4 7,549.7 7,572.3 3.1 44 98.31 98.42 98.30 98.31 1.8 1.6 1.8 1.8
V... 7,621.9 7,602.5 7,645.2 32 2.8 98.79 98.85 98.78 98.79 2.0 1.8 2.0 2.0
1996: |...... 7,676.4 7,669.6 7,703.1 2.9 3.6 99.40 99.42 99.39 99.39 25 2.3 2.5 25
... 7,802.9 7,773.4 7,8204 6.8 5.5 99.74 99.74 99.74 99.74 14 1.3 14 14
... 7,841.9 7,792.1 7,853.5 2.0 1.0 100.23 100.16 100.22 100.22 2.0 1.7 1.9 1.9
V... 7,931.3 7,897.6 7,947.9 4.6 5.5 100.63 100.68 100.63 100.63 1.6 2.1 1.7 1.6
1997: 8,016.4 7,966.4 8,025.1 4.4 35 101.36 101.28 101.34 101.33 29 24 2.9 2.8
8,131.9 8,043.2 8,145.6 5.9 3.9 101.82 101.49 101.82 101.80 1.9 .8 1.9 1.8
8,216.6 8,164.9 8,225.1 42 6.2 102.12 101.74 102.12 102.10 1.2 1.0 1.2 1.2
8,272.9 8,206.3 8,276.9 2.8 2.0 102.49 102.07 102.49 102.46 14 1.3 14 14
1998: 8,396.3 8,286.6 8,405.4 6.1 4.0 102.76 102.09 102.76 102.73 1.1 A 1.1 1.1
8,442.9 8,397.2 8,448.7 22 5.4 103.02 102.26 103.01 102.98 1.0 7 1.0 1.0
8,528.5 8,454.9 8,517.6 41 2.8 103.38 102.54 103.38 103.34 14 1.1 14 14
8,667.9 8,588.5 8,662.0 6.7 6.5 103.66 102.84 103.65 103.62 11 1.2 1.1 1.1
1999 ... 8,733.5 8,651.2 8,732.9 3.1 3.0 104.10 103.21 104.12 104.08 1.7 15 1.8 1.8
Il..... 8,771.2 8,735.1 8,769.7 1.7 3.9 104.45 103.71 104.45 104.42 1.4 2.0 1.3 1.3
... 8,871.5 8,825.6 8,861.5 47 42 104.81 104.23 104.80 104.77 1.4 2.0 14 14
V... 9,049.9 8,956.3 9,047.9 8.3 6.1 105.28 104.80 105.22 105.18 1.8 22 1.6 1.6
2000: |....... 9,102.5 9,061.6 9,089.1 2.3 48 106.25 105.89 106.22 106.18 3.8 42 3.9 3.8
Il..... 9,229.4 9,148.5 9,217.7 5.7 3.9 106.81 106.40 106.81 106.76 2.1 1.9 22 22
... 9,260.1 9,201.3 9,247.2 1.3 2.3 107.31 107.02 107.31 107.27 1.9 2.3 1.9 1.9
V... 9,303.9 9,256.7 9,311.7 1.9 24 107.78 107.47 107.78 107.74 1.8 17 1.8 1.8
2001 ... 9,334.5 9,347.8 9,329.1 1.3 4.0 108.65 108.19 108.65 108.60 3.3 2.7 3.3 3.2
Il...... 9,341.7 9,364.8 9,335.5 3 7 109.22 108.54 109.21 109.16 2.1 13 2.1 2.1
... 9,310.4 9,352.5 9,304.9 -1.3 -5 109.83 108.51 109.82 109.77 23 -1 22 22
V... 9,348.6 9,440.9 9,364.7 17 3.8 109.80 108.64 109.78 109.72 -1 5 -1 -2




D-42

D. Domestic Perspectives

April 2002

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

Table D.1. Domestic Perspectives

2001 2002
2000 | 2001
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | oct. | Nov. | Dec. | Jan. | Feb.
Consumer and producer prices, (monthly data seasonally adjusted) !
Consumer price index for all urban consumers,
1982-84=100:
All items 172.2| 1771| 1756| 176.0| 176.1| 1766| 1774 1778| 177.3| 1774| 1781| 1776| 1775| 177.3| 1776| 178.0
Less food and energy 181.3| 186.1| 183.9| 1844| 1848| 1851| 1854| 1859| 186.3| 186.7| 187.1| 1874| 188.1| 188.3| 188.6| 189.1
Services 1953 2034| 2006| 201.0( 2015 2019| 202.8| 2036| 203.8| 2045| 2046 204.8| 2056 206.1| 206.8| 207.4
Producer price index, 1982=100:
Finished goods .. 138.0 140.7 141.7 142.0 141.7 1421 142.4 141.7 140.0 140.6 1411 139.2 138.4 137.6 137.8 138.1
Less food and ay 148.0 150.0 149.6 149.3 149.5 149.8 150.1 150.2 150.4 150.4 150.6 150.0 150.1 150.1 150.0 150.0
Finished consumer goods 138.2 1415 142.8 143.2 142.8 143.2 143.7 142.8 140.5 141.2 141.8 139.6 138.5 137.5 137.8 138.3
Capital equipment..... 138.8 139.7 139.8 139.4 139.6 139.8 139.6 139.7 140.0 140.0 1401 139.5 139.4 139.4 139.3 139.4
Intermediate materials.. 129.2 129.7 132.0 131.7 131.3 1311 131.2 131.0 129.5 129.2 129.3 127.6 126.8 125.8 125.7 125.6
Crude materials 1206| 121.3| 1655| 141.8| 1320 1328| 1302| 1196 1133| 1125| 1076 98.1| 1056 95.5 99.0 98.2
Money, interest rates, and stock prices
Money stock (monthly and quarterly data seasonally
adjusted):
Percent change:
M1 0.63 0.28 0.77 0.21 0.62 0.81 1.15 0.76 5.00 -3.57 0.19 1.25 0.25 0.11
R M2... 0.91 0.77 0.96 0.81 0.47 0.87 0.79 0.78 2.25 -0.19 0.82 0.77 0.19 0.55
atio:
Gross domestic product to M1 8942| 8975 9.214 9.132 8.789 8788 | oo | o [ e
Personal income to M2 1733| 1671| 1725 1719| 1710 1.700| 1695| 1686| 1678| 1667| 1629| 1630| 1617 1609| 1614| 1615
Interest rates (percent, not seasonally adjusted): 2
Federal funds rate..........c..cocoovvvvinrienn.. 6.24 3.88 5.98 5.49 5.31 4.80 421 3.97 3.77 3.65 3.07 2.49 2.09 1.82 1.73 1.74
Discount rate on new 91-day Treasury bills.. 5.84 3.45 5.27 493 450 3.91 3.66 3.48 3.54 3.39 2.87 2.22 1.93 1.72 1.66 1.73
Yield on new high-grade corporate bonds 7.57 6.94 715 7.08 6.87 7.09 719 71 7.02 6.85 6.83 6.72 6.51 6.80 6.75 6.65
10-Year U.S. Treasury bonds...........cccc.... 6.03 5.02 5.16 5.10 4.89 5.14 5.39 5.28 5.24 4.97 4.73 4.57 4.65 5.09 5.04 4.91
Yield on municipal bonds, 20-bond average. 5.71 5.15 5.10 5.18 5.13 5.27 5.29 5.20 5.20 5.03 5.09 5.05 5.04 5.25 5.16 5.11
Mortgage qommitment rate.......ccevevene. 8.06 6.97 7.03 7.05 6.95 7.08 7.15 7.16 713 6.95 6.82 6.62 6.66 7.07 7.00 6.89
Average prime rate charged by banks 9.23 6.91 9.05 8.50 8.32 7.80 7.24 6.98 6.75 6.67 6.28 5.53 5.10 4.84 4.75 4.75
Index of stock prices (not seasonally adjusted): 3
500 common stocks, 1941-43=10..........cccccrvvrern. 1,427.221,194.18|1,335.63 | 1,305.75 | 1,185.85 | 1,189.84 | 1,270.37 | 1,238.71 | 1,204.45 | 1,178.51 | 1,044.64 | 1,076.59 | 1,129.68 | 1,144.93 | 1,140.21 | 1,100.67
Labor markets (thousands, monthly and quarterly data seasonally adjusted, unless otherwise noted) !
Givilian 1aDOr fOrCE ........vvererercerecircireir e 140,863 | 141,815 | 141,757 | 141,622 141,869 | 141,734 | 141,445 | 141,468 | 141,651 | 141,380 | 142,068 | 142,280 | 142,279 | 142,314 | 141,390 | 142,211
Labor force participation rates (percent):
Males 20 and over ... 76.6 76.4 76.6 76.5 76.4 76.6 76.4 76.3 76.3 76.2 76.5 76.5 76.5 76.5 75.9 76.1
Females 20 and over 60.9 60.9 61.1 61.1 61.2 61.0 60.9 60.7 60.8 60.8 60.8 60.8 60.8 61.0 60.5 61.1
16-19 years of age 522 50.0 51.7 50.9 51.1 50.4 493 50.2 49.8 47.7 49.7 49.8 49.4 48.2 47.8 47.8
Civilian employment 135,870 | 135,734 | 135,808 | 135,424 | 135,235| 135,003 | 135,106 | 134,408 | 135,004 | 134,615| 134,253 | 134,055 | 133,468 | 134,319
Ratio, civilian employment to working-age
POPUIALION (PBTCENL) oo 64.5 63.8 64.4 64.3 64.3 64.1 63.9 63.8 63.8 634 63.6 63.3 63.1 63.0 62.6 63.0
Persons engaged in nonagricultural activities .. 131,903 | 131,929 | 132,701 | 132,601 | 132,645| 132,257 | 132,042 | 131,959 | 132,051 | 131,282 | 131,823 | 131,412| 131,099 130,809 [ 130,195| 131,073
Employees on nonagricultural payrolls . 131,759 | 132,213 | 132,428 | 132,595 | 132,654 | 132,489 | 132,530 | 132,431 | 132,449 | 132,395 | 132,230 | 131,782 | 131,427 | 131,321 | 131,195| 131,261
Goods-producing industries.... 25,709| 25,122| 25633| 25627| 25602| 25421| 25324| 25186| 25122| 24,963| 24,888| 24,746| 24577| 24,453| 24,278| 24,247
Services-producing industries. 106,050 | 107,092 | 106,795 106,968 | 107,052 | 107,068 | 107,206 | 107,245 | 107,327 | 107,432 | 107,342 | 107,036 | 106,850 | 106,868 | 106,917 | 107,014
Average weekly hours, manufacturing (hours). 416 407 4.0 409 4.0 4.0 40.7 40.7 408 40.7 406 405 403 406 406 407
Average weekly overtime hours, manufacturing
(hOUI’S) ................................................................... 46 3.9 42 3.9 41 3.9 3.9 3.9 4.0 41 3.9 3.8 3.7 3.8 3.9 3.9
Number of persons unemployed............ccceeveneeneene 5655| 6,742 5,887| 5,883 6,061 6,310 6,210| 6465| 6545| 6,972 7,064 7,665| 8,026 8259 7922( 7,891
Unemployment rates (percent):
Total 4.0 48 42 42 43 45 44 46 46 49 5.0 54 5.6 58 5.6 55
15 weeks and over. 0.9 1.2 1.0 1.0 11 11 11 11 1.2 1.3 1.3 14 1.6 17 18 18
Average duration of unemployment (weeks) 126 132 126| 128 128 126| 124| 129 127| 32| 133| 130| 44| 145| 146| 150
Nonfarm business sector, 1992=100:
Output per hour of all persons. 116.6| 1188 117.8 118.4 118.7 120.2 ..
Unit labor costs......... 113.6 118.0 117.2 118.0 118.7 117.9
Hourly compensation 1325 1401 138.1 139.7 141.0 14181 ..

See footnotes at the end of the table.
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Table D.1. Domestic Perspectives—Continued
2001 2002
2000 2001
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb.
Construction (monthly data seasonally adjusted at annual rates) 4
Total new private construction put in
place (billions of dollars). 640.6 666.5 673.7 681.8 681.2 677.4 670.8 665.3 667.8 663.1 660.2 656.9 651.5 654.3 649.9 | 660.7
Residential 3743 395.7 386.1 398.9 395.1 3922 394.3 3915 395.7 399.6 398.1 4001 396.5 399.2 402.8 | 416.7
Nonresidential 2101 208.7 223.8 220.2 2259 220.6 2117 210.8 211.0 201.9 202.0 198.1 193.0 190.8 187.5|181.9
Housing starts (thousands of units):
Total . 1,569 1,603 1,666 1,623 1,592 1,626 1,610 1,634 1,660 1,559 1,585 1,518 1,616 1,602 1,721(1,769
1-unit 1,231 1273 1,336 1,288 1,208 1,295 1,285 1,292 1,290 1271 1,265 1,225 1,244 1,312 1,357 | 1,457
New 1-family houses sold (thousands of
UNIES) et 877 907 938 959 953 899 882 889 877 87 854 860 937 987 831 875
Manufacturing and trade, inventories and sales (millions of dollars, monthly data seasonally adjusted) 4
Inventories:
Total manufacturing and trade............ 1,191,498 |1,118,861 1,209,008 | 1,203,367 | 1,198,530 | 1,196,694 | 1,194,840 1,187,715 (1,181,701 | 1,179,117 | 1,172,328 | 1,153,426 | 1,139,678 | 1,134,537 [ 1,136,620 |....
Manufacturing 472,455 | 436,359 85,307 | 484,353 | 480,579 79,659 | 476,712 471,967 68,378 | 464,933 | 460,645 57,341 451,365| 447,261 44,439
Merchant wholesalers 304,857 | 288,899 | 303,233| 301,541 301,822 302,102 303,004 301,869| 299,032| 298,320 297,162 293,636 | 289,938 | 288,391 287,699
Retail trade 414,186 | 393,603 | 420,468 | 417,473 | 416,129 414,933 415124 413,879| 414,291| 415,864 | 414,521 402,449 | 398,375| 398,885 404,482
Sales:
Totalmanufac_turingandtrade. ..|10,119,150 9,941,814 | 842,491| 843,032 837,800 833,698 | 841,208| 828,409| 831,772| 832,273| 807,798| 830,347 | 817,316 817,553 | 826,403
Manufacturing .......... 4,280,872 4,030,288 | 347,550 | 347,983 | 347,486| 339,031| 347,267 | 337,322| 338,546| 337,443 | 321,573 | 328,851 | 324,866| 326,794| 333,246
Merchant wholesalers 2,755,523 12,728,344 | 233,830| 233,080 229,619| 229,959 | 228,919 226,302 227,918| 229,004| 226,207 | 223,568 | 223,601| 222,565| 225,206
Retail trade 3,082,755(3,183,182| 261,111 | 261,969 260,695| 264,708| 265022| 264,785| 265308| 265826| 260,018 277,928 268,849 268,194 267,951
Industrial production indexes and capacity utilization rates (monthly data seasonally adjusted) 2
Industrial production indexes,
1992=100:
Totéil d .............................................. 145.7 1401 143.9 143.5 142.9 142.0 141.6 140.3 140.4 140.0 138.5 137.7 137.2 136.8 137.1(137.6
y industry:
Durable manufactures................. 190.0 179.3 185.6 184.6 184.7 182.9 182.7 180.1 180.0 178.9 1761 173.9 1743 173.9 1746|1753
Nondurable manufactures........... 114.8 111.4 1135 1135 1125 111.8 1115 11141 1115 11141 1105 110.8 110.2 109.7 110.0 110.1
By market category:
Consumer goods..........ccceeueeerne 121.9 120.7 121.0 121.2 121.8 121.3 1214 1211 122.2 1214 119.9 119.6 120.0 120.8 120.4]120.8
Capacity utilization rates (percent):
Total industry 81.8 76.8 79.3 78.9 78.5 77.8 775 76.7 76.7 76.4 75.5 75.0 747 744 745| 74.8
Manufacturing ... 80.7 751 77.6 77.2 76.7 76.0 75.8 75.0 751 746 73.7 733 732 729 73.0| 73.2
Credit market borrowing (billions of dollars, quarterly data seasonally adjusted at annual rates) 2
All sectors, by instrument:
Total 1,7541| 1,977.0 1,848.1
Open market paper 2076| -164.4 -360.2
U.S. government securities.. 1376 622.4 428.2
Municipal securities......... 35.3 120.6 110.7
Corporate and foreign bonds .. 4022 611.6 855.5
Bank loans, N.e.C.....ccccceuevraene 11441 -83.4 34.1
Other loans and advances 142.7 51.7 83.6
Mortgages ......... 575.6 723.2 552.2
Consumer credit 139.0 95.2 144.0

Sources:
1. Bureau of Labor Statistics
2. Federal Reserve Board

3. Standard and Poor’s, Inc.
4. Bureau of the Census
n.e.c. Not elsewhere classified
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E. Charts
Percent changes shown in this section are based on quarter-to-quarter changes and are expressed at seasonally
adjusted annual rates; likewise, levels of series are expressed at seasonally adjusted annual rates as appropriate.
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SELECTED NIPA SERIES

Percent
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SELECTED NIPA SERIES
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SELECTED NIPA SERIES

SHARES OF NATIONAL INCOME
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SELECTED NIPA SERIES

Percent
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SELECTED NIPA SERIES

Percent
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National Data

OTHER INDICATORS OF THE DOMESTIC ECONOMY
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OTHER INDICATORS OF THE DOMESTIC ECONOMY
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International Data
F. Transactions Tables
Table F.1 includes the most recent estimates of U.S. international trade in goods and services; the estimates were

released on March 19, 2002, and they include “preliminary” estimates for January 2002 and “revised” estimates
for January—December 2001. The sources for the other tables in this section are as noted.

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

2000 2001 2002
2000 2001 "
Dec. Jan.’ Feb.” | March”| April” | May” | June’ | July” | Aug.” | Sept.” | Oct.” | Nov.” | Dec.” | Jan.?
Exports of goods and services ..................... 1,065,702| 1,004,609 89,241 89,901 90,237 88,477| 86,689 86,996| 85,150 82,352 83,835| 76,957 77,878| 78,099 78,043 77,968

772,210 720,851 64,574| 65,176 65,615| 63,751 62,037| 62,713| 60,715| 58,555| 59,400 55,464| 56,457 56,015| 54,954 54,836

47,452 48,975 3,913 3,980 4,164 4255|4157 4,006 3,943 3,922| 4,185 3919 4171 4,187| 4,085 4211
171,932 160,299 14,302| 14,276 14,427| 14,372 13,956| 13,858 | 13,441| 12,809| 13,369 12,258| 12,691 12,409| 12,434| 12,232
357,034 322,280 30,203| 31,102| 31,147| 29,243| 27,803| 28,156 26,914 26,211| 25,643| 24,054| 24190 24,241| 23,576| 23,822

Foods, feeds, and beverages
Industrial supplies and materials
Capital goods, except automotive...........

Automotive vehicles, engines, and parts 80,169 74,602 6,274 5,967 5,876 6,092 6,104 6,335 6,627 6,220 6,678 6,443 6,289 6,227 5,743 5,909
Consumer goods (nonfood), except

automotive . 90,555 89,591 7,616 7,782 7,838 7,837 7,896 8,107 7,341 7,417 7,169 6,869 7,099 6,993 7,242 6,840
Other goods 34,775 35,164 3,044 2,911 2,894 2,720 2,851 3,090 3,333 2,990 3,109 2,783 2,928 2,825 2,731 2,455
Adjustments '. -9,708 -10,061 =777 -842 730 769 =731 -839 -884| -1,013 -753 -862 -912 -868 -858 -633

Services.. 293,492 283,758 | 24,667 | 24,725( 24,622| 24,726 24,652| 24,283 | 24,435| 23,797| 24,435| 21,493| 21,421 22,084| 23,089 23,132
Travel ... 82,042 72,295 6,849 6,917 6,886 6,908| 6,812 6,481 6,542 6,196 6,625| 4516 4,201 4,761 5,450 5,494
Passenger fares. 20,745 17,734 1,713 1,754 1,644 1,608 1,632 1,627 1,674 1,574 1,692 1,086 1,029 1,119 1,295 1,328
Other transportation . 30,185 28,292 2,454 2,516 2,422 2,478 2,432 2,368 2,314 2,387 2,470 2,199 2,305 2,215 2,190 2,238

Royalties and license fees
Other private services ...
Transfers under U.S. mi

38,030 38,875 3,224 3,177 3,184 3,203| 3,250 3,257 3,252 3,223 3,224 3,236 3,277 3,292 3,301 3,306
107,568 112,892 9,222 9,169 9,285 9,315| 9,311 9,375 9,480 9,310 9,341 9,384 9,560 9,660 9,701 9,689

5aleS CONrACES 2......coververrececeeeens 14,060 12,813 1,129 1,116 1,125 1,139 1,148| 1,108 1,106| 1,036| 1,012 1,000 977 965| 1,081 1,005
U.S. Government miscellaneous
SBIVICES . cvuvvrvreererireeeiseieesenseeesseeenes 862 857 76 76 76 75 67 67 67 7 7 72 72 72 71 72

1,441,441 1,352,070 | 122,532 | 123,390 119,007 | 121,532 | 118,626 | 115,967 | 115,080 | 113,027 | 112,225| 96,345 | 107,505 | 106,613 | 102,756 | 106,486

....[ 1,224,417 1,147,117| 103,935| 104,337 | 100,263 | 102,566 | 99,728| 97,196 96,303 94,427 93,507 | 91,030| 91,537| 90,286 85,937 88,916

. , ,660 3,813 3,917 3,815 3,726 3,743 3,745 3,937 4,063 3,929 3,994 3,992 4,005 3,791 3,877
Industrial supplies and materials .| 299,788 275,802 | 26,422 26,534 | 24,753| 24,850 24,870 24,603| 23,778| 23,120| 22,340 21,828| 21,224| 19,659| 18,244| 19,041
Capital goods, except automotive..........| 346,663 297,853 | 29,769 29,098 | 28,416| 28,670| 25869 24,552 24,314| 23,552| 23,351 22,214 22,816| 22,774| 22,226| 23,452
Automotive vehicles, engines, and parts | 195,858 189,561 | 15,406 15,705| 15548 15/449( 16,100 15640| 16,044| 15935 16,451 15586| 15712| 16,015 15375 14,905
Consumer goods (nonfood), except

Foods, feeds, and beverages

automotive. 281,405 283,526 | 23,902| 24351 23,141| 25443| 24282 23,643| 23,666| 23,450 23,269 23,276| 23,497 23529| 21,979| 23,331
Other goods 48,333 48,553 4,077 4,155 4,003 3,818 4,259 4,225 3,974 4,080 3,896 3,881 4,057 4,078 4,127 4,073
Adjustments . 6,395 5,163 547 577 586 610 604 788 591 228 27 250 237 226 194 237

Services.. 217,024 204,953 18,597| 19,053 18,744| 18,966 18,898 18,771| 18,777| 18,600| 18,718 5,315| 15,968 16,327| 16,819 17,570
Travel ... 64,537 58,921 5,339 5,362 5,354 5,531 5,476 5,343 5412 5,264 5,353 3,855 3,625 3,977 4,369 4,474
Passenger fares. 24,197 23,407 2,037 1,982 1,979 2,040 2,165 2,122 2,206 2,291 2,344 1,605 1,446 1,490 1,737 1,763
Other transportation . 41,058 38,230 3,545 3,740 3,368 3,393| 3,306 3,284 3,099 3,104 3,115 2,940 3,035 2,974 2,875 2,977

Royalties and license fees
Other private services...

16,106 16,399 1,437 1,395 1,388 1,378 1,384 1,385 1,390 1,405 1,396 1,376 1,317 1,298 1,288 1,286
54,687 50,289 4,868 5146| 5216 5186 5160 5227| 5248| 5090( 5037| -5963| 4,994| 5006 4,941 5,443

Direct defense expendit . 13,560 14,775 1,128 1,182 1,193| 1,192 1,165| 1,168 1,180 1,202| 1,227 1,256| 1,307| 1,338 1,365| 1,384
U.S. Government miscellaneous
SBIVICES. . cvuvvrereererireeseieeieesenseeesseesnes 2,879 2,932 243 246 246 246 242 242 242 244 246 246 244 244 244 243

Memoranda:
Balance on goods
Balance on services..
Balance on goods and services ..

—452,207| -426,266| -39,360 | -39,161| -34,648| -38,815| -37,691| —34,483 | 35,588 | -35,872 | 34,108 | 35,566 | —35,080 | —34,271| -30,982 | —34,080
76,468 78,805 6,070 5672| 5878 5760| 5754 5512 5658| 5197 5717| 16,178 5453| 5757 6,270| 5,562
-375,739| -347,461| -33,290| -33,489| -28,770| -33,055| -31,937| -28,971| -29,930| 30,675 | —28,391| —19,388 | —29,627 | -28,514| —24,712| -28,518

p Preliminary. and definitions used to prepare BEA's international and national accounts.
r Revised. ) o 2. Contains goods that cannot be separately identified.
1. Reflects adjustments necessary to bring the Census Bureau’s component data in line with the concepts Source: U.S. Bureau of Economic Analysis and U.S. Bureau of the Census.
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Table F.2. U.S. International Transactions
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +, debits —) ! 2000 2001+ 2001 2001
| 1l 1 [\ r I 1 [\
Current account
1 |Exports of goods and services and income receipts 1,418,568 1,298,397 | 351,834 336,703| 309,982| 299,878 354,158 335,722 312,333| 296,191
2| Exports of goods and services 1,065,702 1,004,589 | 265614 | 259,747 240,983 | 238245| 268,614| 258,833| 243,143| 234,000
3 Goods, balance of payments basis 2 772,210 720,831| 193,701| 188,064| 167,668| 171,398 194542 185464 173,419| 167,406
4 Services 3 293,492 283,758 71,913 71,683 73,315 66,847 74,072 73,369 69,724 66,594
5 Transfers under U.S. military agency sales CoNtracts 4............cooeevereunrenresnrensinnnns 14,060 12,813 3,380 3,362 3,048 3,023 3,380 3,362 3,048 3,023
6 Travel 82,042 72,295 18,170 20,155 20,105 13,865 20,711 19,835 17,337 14,412
7 Passenger fares 20,745 17,734 4,648 4,850 4,894 3,342 5,006 4,933 4,352 3,443
8 Other transportation 30,185 28,292 7,085 7,108 7,415 6,684 7,415 7,113 7,055 6,709
9 Royalties and license fees ° 38,030 38,875 9,304 9,475 9,503 10,593 9,564 9,759 9,683 9,870
10 Other private services 5 107,568 112,892 29,099 26,532 28,136 29,125 27,769 28,166 28,035 28,922
1 U.S. Government miscellaneous services 862 857 227 201 214 215 227 201 214 215
12| Income receipts 352,866 293,808 86,220 76,956 68,999 61,633 85,544 76,889 69,190 62,191
13 Income receipts on U.S.-owned assets abroad 350,525 291,342 85,606 76,337 68,374 61,025 84,930 76,270 68,565 61,583
14 Direct investment receipts 149,240 132,651 37,706 34,452 30,730 29,763 37,096 34,311 31,008 30,241
15 Other private receipts 197,440 155,175 46,920 41,167 36,720 30,368 46,920 41,167 36,720 30,368
16 U.S. Government receipts 3,845 3,516 980 718 924 894 914 792 837 974
17 Compensation of employees 2,341 2,466 614 619 625 608 614 619 625 608
18 {Imports of goods and services and income pay -1,809,099 | -1,665,325( -440,072| -433,043 | -405,035| -387,175| -454,461| -431,524| -398,195| -381,150
19| Imports of goods and services -1,441441| -1,352,399| -350,031| -350,658| -328,277| -323,433| -363,926 | -349,668| -321,593| -317,215
20 Goods, balance of payments basis 2 1,224,417 | 1,147,446 | -297,588| -291,752| -282,416| -275,690| -307,163| —293,222| -278,960| —268,101
21 Services 3 -217,024 204,953 | -52,443| -58906| -45861| -47,743| -56,763| -56,446| -42,633| -49,114
22 Direct defense expenditures -13,560 14,775 -3,567 -3,513 -3,685 -4,010 -3,567 -3,513 -3,685 -4,010
23 Travel 64,537 -58,921| -13,675 -18311| -16,806| -10,129| -16,247| -16,231| -14,472| -11,971
24 Passenger fares —24,197 23,407 -5,434 -6,988 -6,890 -4,095 -6,001 -6,493 -6,240 —4,673
25 Other transportation —41,058 -38,230 -10,100 -9,645 -9,519 -8,966| 10,501 -9,689 -9,159 -8,884
26 Royalties and license fees 5 -16,106 -16,399 -4,070 -4,099 -4,024 -4,206 -4,161 -4,159 4,177 -3,903
27 Other private services -54,687 -50,289| -14,859| 15,624 -4,201| -15605| -15548| -15,635 -4,164| 14,941
28 U.S. Government miscellaneous services -2,879 -2,932 -738 —726 -736 -732 —738 —726 -736 732
29| Income payments -367,658 -312,926| -90,041| -82,385| -76,758| —63,742| -90,535| -81,856| -76,602| —63,935
30 Income payments on foreign-owned assets in the United States...........c.coovreervircnnee -360,146 -305,096| -88,201| -80532( -74,736| -61,627| -88569| -79,907| -74,660| -61,961
31 Direct investment payments -68,009 -37,430| -14,030( -11,485 -9,110 -2,805 -14,398| -10,860 -9,034 -3,139
32 Other private payments —184,465 -163,353 | 47,180 —42,667| -39,734| -33,772| -47,180| -42,667| -39,734| -33,772
33 U.S. Government payments -107,672 -104,313| -26,991| -26,380| -25,892| -25050| -26,991| -26,380| —25,892| —25,050
34 Compensation of employees -7,512 -7,830 -1,840 -1,853 -2,022 -2,115 -1,966 -1,949 -1,942 -1,974
35 |Unilateral current transfers, net -54,136 -50,501| -12,030 -11,503| -12,444| -14,524| -11,826| -12,130| -12,669| -13,876
3 U.S. Government grants * -16,821 -11,334 2,419 -2,508 2,877 -3,530 2,419 -2,508 2,877 -3,530
37| U.S. Government pensions and other transfers —4,705 -5,804 -1,167 -934 -1,027 —2,676 -1,316 -1,292 -1,306 -1,892
38| Private remittances and other transfers & -32,610 33,363 -8,444 -8,061 -8,540 -8,318 -8,091 -8,330 -8,486 -8,454
Capital and financial account
Capital account
39 |Capital account transactions, net 705 726 173 177 182 194 173 177 182 194
Financial account
40 [U.S.-owned assets abroad, net (increase/financial outflow (<)) ..........ccccccoovveivrriennns -580,952 -439,563 | -246,201| -74,264| -18,741| -100,357 | -243,302| -72,357| -17,443| -106,460
312 U% ?[fjfi7cial reserve assets, net -290 -4,911 190 -1,343 -3,559 -199 190 -1,343 -3,559 -199
o
43 Special drawing rights 722 —630 -189 156 —145 140 -189 -156 145 140
44 Reserve position in the International Monetary Fund 2,308 -3,600 574 -1,015 -3,242 83 574 -1,015 -3,242 83
45 Foreign currencies -1,876 -681 -195 -172 -172 142 -195 -172 -172 142
46| U.S. Government assets, other than official reserve assets, net ... -944 573 21 ~786 21 17 21 ~786 21 17
47 U.S. credits and other long-term assets -5177 -4,450 -1,094 -1,330 -1,011 -1,015 -1,094 -1,330 -1,011 -1,015
48 Repayments on U.S. credits and other long-term assets ¢ 4,257 3,801 1,015 570 1,062 1,154 1,015 570 1,062 1,154
49 U.S. foreign currency holdings and U.S. short-term assets, net. —24 76 100 —26 -30 32 100 —-26 -30 32
50| U.S. private assets, net -579,718 —434,079| 246,412 -72135| -15203| -100,329| -243,513| -70,228| -13,905| -106,432
51 Direct investment 152,437 -156,019| —44,021| -43153| -44,522| -24,323| -41,122| -41,246| -43,224| -30426
52 Foreign SECUIties .........ccoooovevuenee 124,935 -97,661| -31,591| -51,109 10,564 | -25525| -31,591| -51,109 10,564 | —25,525
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns .. -163,846 76,067 | -61,011 22,232 -40,361 3,073 -61,011 22,232 -40,361 3,073
54 U.S. claims reported by U.S. banks, not included elsewhere -138,500 -104,332 -109,789 -105 59,116 -53,554| -109,789 -105 59,116 -53,554
55 [Foreign-owned assets in the United States, net (increase/financial inflow(+)) . 1,024,218 895,459 | 347,052 227,102 59,402 | 261,903 347,006 226,927 57,718 | 263,806
56| Foreign official assets in the United States, net 37,619 6,092 4898| -20,879 16,877 5,196 4898| -20,879 16,877 5,196
57 U.S. Government securities 30,676 31,680 2,547| -10,851 15,594 24,390 2,547 -10,851 15,594 24,390
58 U.S. Treasury securities ¢ -10,233 10,760 -1,027| -20,783 15,810 16,760 -1,027| -20,783 15,810 16,760
59 Other '° 40,909 20,920 3,574 9,932 -216 7,630 3,574 9,932 -216 7,630
60 Other U.S. Government liabilities ! -1,987 2,482 -1,246 -926 119 —429 -1,246 -926 119 —429
61 U.S. liabilities reported by U.S. banks, not included elsewhere...............ccccovvvererirenns 5,803 28,825 2,594 -10,130 -817| 20472 2,594 -10,130 817 20472
62 Other foreign official assets 12 3,127 5719 1,003 1,028 1,981 1,707 1,003 1,028 1,981 1,707
63| Other foreign assets in the United States, net 986,599 889,367 | 342,154| 247,981 42,525( 256,707| 342,108| 247,806 40,841| 258,610
64 Direct investment 287,655 157,936 52,864 65,729 24,295 15,048 52,818 65,554 22,611 16,951
65 U.S. Treasury securities —52,792 15,779 656 -8,678 -9,459 33,260 656 -8,678 -9,459 33,260
66 U.S. securities other than U.S. Treasury securities 485,644 498,433 | 148,809| 140,512 82,777| 126,335| 148,809| 140,512 82,777 126,335
67 U.S. currency 1,129 23,783 2,311 2,772 8,203 10,497 2,311 2,772 8,203 10,497
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns 177,010 98,222 | 130,624 3,375 -3,941( -31,836| 130,624 3,375 -3,941| -31,836
69 U.S. liabilities reported by U.S. banks, not included elsewhere 87,953 95,214 ,890 44271 -59,350| 103,403 ,890 44271 -59,350( 103,403
70 | Statistical discrepancy (sum of above items with sign r d) 696 -39,193 -756 | -45,172 66,654 | -59,919 8,252 | -46,815 58,074| -58,705
70a| Of which: Seasonal adjustment discrepancy 9,008 -1,643 -8,580 1,214
Memoranda:

71 [Balance on goods (lines 3 and 20) -452,207 -426,615| -103,887 | -103,688| -114,748| -104,292| -112,621| -107,758 | -105,541| -100,695
72 |Balance on services (lines 4 and 21) 76,468 78,805 19,470 12,777 27,454 19,104 17,309 16,923 27,091 17,480
73 |Balance on goods and servicesélines 2and 19) -375,739 -347,810( -84417| -90911| -87,294| -85188| -95312| -90,835| -78450( -83215
74 |Balance on income (lines 12 and 29) -14,792 -19,118 -3,821 -5,429 -7,759 -2,109 -4,991 -4,967 7,412 -1,744
75 |Unilateral current transfers, net (line 35) -54,136 -50,501| -12,030 -11503( -12,444| -14524| -11826| -12130| -12,669| -13,876
76 |Balance on current account (lines 1, 18, and 35 or lines 73, 74, and 75) 3..... -444,667 -417,429| -100,268| -107,843| -107,497 | -101,821| -112,129| -107,932| -98,531| -98,835

» Preliminary. See footnotes on page D-57.

" Revised.

Source: Table 1in “U.S. International Transactions, Fourth Quarter and Year 2001” in the April 2002 issue of the Survev oF CurrenT Business.
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Table F.3. U.S. International Transactions, by Area
[Millions of dollars]
Western Europe European Union 4 United Kingdom European Union (6) 1
Line (Credits +, debits -) ! 2001 2001 2001 2001
I Ik [\ 1l 1 [\ Il - Ve Il I1ks Ve
Current account
1 |Exports of goods and services and income receipts 106,641 93,559| 90,821| 94,441| 85,070 81,700 31,556| 27,790| 24,624| 47,741| 43,908 43,007
2| Exports of goods and services 71,259 63,589| 64,682| 63502 58565( 58618 18,869 16,738| 15981 33,738 32,044 31,957
3 Goods, balance of payments basis 2 45849 37,744| 40,346| 40,697| 35283| 37,136| 11,310 9,303 8,838| 23408| 20905 22,110
4 Services 3 25410 25845| 24,336| 22,805| 23,282 21,482 7,559 7,435 7,143| 10,330| 11,139 9,847
5 Transfers under U.S. military agency sales contracts *............cooovnineirennine 1,068 803 718 707 573 589 98 113 80 279 300 389
6 Travel 6,130 6,491 4,404 5,597 5,934 4,004 2,403 2,362 1,805 2,225 2,639 1,501
7 Passenger fares 1,627 1,677 1,132 1,577 1,619 1,100 682 642 516 730 810 472
8 Other transportation 2,235 2,402 2,096 1,944 2,089 1,808 472 496 417 980 1,087 924
9 Royalties and license fees® 4,485 4,437 5,136 4,097 4,050 4,435 837 853 1,014 1,893 1,912 2,076
10 Other private services ® 9,832 9,997| 10,808 8,854 8,984 9,508 3,059 2,962 3,305 4,207 4,370 4,459
" U.S. Government miscellaneous services 33 38 42 29 33 38 6 16 21 26
12| Income receipts 35382 29,970| 26,139| 30,939| 26,505 23,082| 12,687| 11,052 8,643| 14,003 11,864 11,050
13 Income receipts on U.S.-owned assets abroad ............coocvevveeeeereerneeiecrienniines 35342 29,930| 26,099| 30,902| 26,468 23,045 12,668| 11,032 8,623| 13990| 11,851 11,037
14 Direct investment receipts 15429| 12,165| 11,688| 13,077 10,194 9,702 4,398 3,395 2,456 6,693 5,239 5,615
15 Other private receipts ..........coeeverveveeerins 19,712 17,497 14217| 17,648 16,039| 13,170 8,270 7,637 6,149 7,134 6,444 5,280
16 U.S. Government receipts. 201 268 194 177 235 173 | s 18 163 168 142
17 Compensation of employees 40 40 40 37 37 37 19 20 20 13 13 13
18 (Imports of goods and services and income pay -133,792 | -112,422 | -111,081 | -119,653 |-103,346 | -101,417 | -43,802 | -37,331| -37,458| -58,239| -48,519| -47,068
19| Imports of goods and services -88,974| -73,124| -78,900| -79,241| -67,625| -72,162| 17,801 | —14,116| -16,377| -46,235| -38,595| -41,413
20 Goods, balance of payments basis? —-62,475| -56,639| -58,979| -56,005| 52,224 | 54,628 —10,503 | -9,410( -10,224| -34,177| -31,781| -32,559
21 Services® -26,499| -16,485| -19,921| -23,236| -15401| -17,534| -7,298| -4,706 -6,153| -12,058| -6,814| -8,854
22 Direct defense expenditures...... -2,092( -2,153| -2,265| -1,665| -1,732| -1,845 -151 -184 -180| -1,401 -1,408| -1,525
23 Travel -7,161| -6,353| —2,890| -6441| -5722| -2,692| -1,772| -1,530| 1,146 -3,329| -2,909| -1,170
24 Passenger fares -4122| -4,031| -2,084| -3,724| -3,633| -1,891| -1463( -1,395 -751 -1,623| -1,495 -807
25 Other transportation -3285| -3,192| -2974| -2,663| -2,623| -2,458 -633 -611 =571 -1,305| -1,298| -1,213
26 Royalties and license fees > -2,062| -2,165 -2,242| -1,520| -1,625| 1,786 224 -367 —440 -1,014| -1,025( -1,098
27 Other private services —7,496 1,698 -7,176| 6,983 179| 6,614 -3,035 -598| 3,044 -3,195 1,515 2,844
28 U.S. Government miscellaneous services -281 -289 -290 -240 -245 -248 -20 =21 =21 -191 -194 -197
29| Income payments -44,818| -39,298| -32,181| -40,412| -35,721| -29,255| -26,001| -23,215| -21,081| 12,004 -9,924| -5,655
30 Income payments on foreign-owned assets in the United States ............c.cc........ —44,766 | -39,251| -32,117| -40,368| -35,680 | —29,204 | —25,987 -23,202| -21,065| -11,978| -9,900( -5,626
31 Direct investment payments -10,801| -8,045| -2,744| -9,530| -6,884| -2,006| -4,853| -3455| -2,062| -4,381( -2,855 729
32 Other private payments -23,869| -21,387| -19,951| -21,448| -19,562| -18,376| -15,768| —14,363| -13,783| -4,647| -4,286| -3,808
33 U.S. Government payments -10,096| -9,819| -9422| -9390| -9234| -8,822| -5366| -5384| -5220| -2,950( -2,759| -2,547
34 Compensation of employees -52 —47 -64 —44 -41 =51 -14 -13 -16 —26 —24 -29
35 L al current net =271 -435 -457 16 -39 -25 368 335 347 -87 -100 -102
36| U.S.Government grants* -154 -218 -156 -1 -3 =3 | | | e | | s
37| U.S. Government pensions and Other transfers............coceuecuecreeeeneeneeeneeneennenns -356 -369 —488 -323 -329 -332 -59 61 -54 =174 -178 -188
38| Private remittances and other transfers & 239 152 187 340 293 310 427 396 401 87 78 86
Capital and financial account
Capital account
39 |Capital net 35 36 36 28 29 29 10 10 10 13 14 14
Financial account
40|U.S.-owned assets abroad, net (increase/financial outflow (=))..............ccccooeerreenne -59,746 -14,312| -25,536| -6,569| -51,294 127 4,560
41| U.S. official reserve assets, net -96
42 GOIA 7.ttt sensnnnenns | e | e | e | v
43 Special drawing rights ........c.ccceoeeveuerrrennene
44 Reserve position in the International Monetary Fund ... | e | | |
45 FOreign CUITeNCIes........cc.vevuieeiriciccre e -96
46 U.S. Government assets, other than official reserve assets, net.. 16
47 U.S. credits and other long-term assets 25
48 Repayments on U.S. credits and other long-term assets®........... 40
49 U.S. foreign currency holdings and U.S. short-term assets, net.. 1
50 U.S. private assets, net , -59,666
51 Direct investment 131 X —25,629
52 Foreign securities A | —27,136
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concems..... 4,065 -33,382 2,738 52 ,
54 U.S. claims reported by U.S. banks, not included elsewhere...................... | 17,791 63,656| -9,101 6,953 s
55 |Foreign-owned assets in the United States, net (increase/financial inflow (+))....... 161,280 -13,726| 149,611 150,435| 11,447 120,339
56| Foreign official assets in the United States, net -3,300 4761 -2,434 (18) (18) (18)
57 U.S. Government securities (17 (17 (17) (18) (18) (18)
58 U.S. Treasury securities (17 n (17) (18) (18) (18)
59 Other 10 (17) (17) (17) (18) (18) (18)
60 Other U.S. Government liabilities ! 462 27 -103 -50 62 —45
61 U.S. liabilities reported by U.S. banks, not included elsewhere .............cccoeevvennee. (7 (17 7 (18) (18) (18)
62 Other foreign official assets '2 a7 7 a7 (18) (18) (18)
63| Other foreign assets in the United States, net........ 164,580 | -18,487| 152,045 (18) (18) (18)
64 Direct investment 57,297 24,716 7,907 | 55,666| 21,488 9,591
65 U.S. Treasury securities (17 (17) (17) (18) (1) (18)
66 U.S. securities other than U.S. Treasury SECUMLIES ..........ccurvurvrrencrenerrererecnnernes
67 U.S. currency
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns
69 U.S. liabilities reported by U.S. banks, not included elsewhere ... .
70 [Statistical discrepancy (sum of above items with sign reversed) ...
Memoranda:
71 [Balance on goods (lines 3 and 20)
72 Balance on services (lines 4 and 21)
73 [Balance on goods and services (lines 2 and 19)
74 Balance on income (lines 12 and 29)
75 |Unilateral current transfers, net (line 35
76 |Balance on current account (lines 1, 18 and 35 or lines 73, 74, and 75) ™...................

See footnotes on page D-57.
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Table F.3. U.S. International Transactions, by Area—Continued
[Millions of dollars]
Latin America and Other
Eastern Europe Canada Western Hemisphere Japan
Line (Credits +, debits )1 2001 2001 2001 2001
Il Ik Ve 1l Ik Ve Il 1 Ve Il I Ve
Current account

1 |Exports of goods and services and income receipts 3,902 3,702 3,427 56,988 49,196 49,201| 70,651 67,779 63,620 25,159 24,274 21,854

2| Exports of goods and services 2,941 2,713 2,658 | 50898 43821 44,162| 54,363| 52,709 50,834| 22601 21,425 20,123

3 Goods, balance of payments basis 2 1,832 1,608 1692| 44707( 37967 38616| 40,539| 38,834| 38659| 14562 12,861 12,553

4 Services 3 1,109 1,105 966 6,191 5,854 5546 | 13,824| 13875| 12,175 8,039 8,564 7,570

5 Transfers under U.S. military agency sales contracts*...........c.coooooveenienerncnns 143 124 85 48 27 17 23 194 131 116 119 108

6 Travel 365 312 218 1,818 1,474 1,035 5,584 5473 4,159 2,262 2,484 1,726

7 Passenger fares 24 16 14 431 376 261 1471 1,385 952 683 881 598

8 Other transportation 72 67 69 684 622 589 803 814 713 830 877 798

9 Royalties and license fees® 75 76 89 503 536 586 794 822 895 1,742 1,720 1,822
10 Other private services ® 413 493 473 2,688 2,803 3,044 4,893 5,145 5,280 2,391 2,467 2,503
" U.S. Government miscellaneous services 17 17 18 19 16 14 40 42 45 15 16 15
12| Income receipts 961 989 769 6,090 5,375 5039| 16,283 15,070| 12,786 2,558 2,849 1,731
13 Income receipts on U.S.-owned assets abroad ............cccoceieeciinniniencninennns 956 984 764 6,070 5,355 5,020 16,255| 15,036| 12,775 2,556 2,847 1,729
14 Direct investment receipts 462 403 282 3,511 2,998 2,871 4,345 4,856 4810 1,490 1,656 968
15 Other private reCeipts ..........coeeuermrvereerererrenns 485 459 450 2,559 2,357 2,149 11,818| 10,095 7,840 1,057 1,187 760
16 U.S. Government receipts 9 122 32 | | 92 85 125 9 4 1
17 Compensation of employees 5 5 5 20 20 19 33 34 " 2 2 2
18 |Imports of goods and services and income pay -4,815| -4,748| -4,346| -63,153 | -57,766 | -55,051 | -77,775| -72,832 | -68,122 | —-44,975 | —44,690 | -42,427
19| Imports of goods and services -4144| -4037( -3,788| -63,802| -57,081| -54,135| —61,234| -58,253 | -56,195| -35,944| -34,230| -35,300
20 Goods, balance of payments basis? -3254| -3,360( -3,401| -59,192| -52,019| -50,502 | -50,801| —49,978 | 47,337 | -31,175| 29,896 | —30,944
21 Services® -890 -677 -387| -4610| -5062| -3,633| -10433| -8275( -8,858| -4,769| -4,334| -4,356
22 Direct defense expenditures...... -30 -34 -35 -18 = -20 ~ -98 -150 -318 -333 -340
23 Travel -524 276 -114| -1,734| -2,702 -931 -4,705( -4,188| -3,159 -795 -634 —434
24 Passenger fares -130 -144 —44 -193 =221 -126 -803 =791 -549 —259 -230 -196
25 Other transportation -53 -52 -56 -853 -805 -796 -783 -767 -683| -1,301| -1317| -1,198
26 Royalties and license fees > 17 -23 12 462 245 —-260 271 270 274 -1,049| -1,085| -1,188
27 Other private services -119 -131 -109| -1,278| -1,008| -1,449| -3689| -2,031 -3915( -1,017 -709 -964
28 U.S. Government miscellaneous services -17 =17 -17 -72 -63 -51 =117 -130 -128 -30 -26 -36
29| Income payments 671 =711 -558 649 -685 -916| -16,541| —14,579| 11,927 -9,031| -10,460| -7,127
30 Income payments on foreign-owned assets in the United States ............c.cc........ —661 -703 -544 71 —625 -850 -14,935| 12,776 -10,146| -9,020| -10,452| -7,109
31 Direct investment payments =51 =77 -45 2,357 983 628 —236 352 757 —264 -927 643
32 Other private payments —222 -216 -139| -1,132| -1,098| -1,022| -11,267| -9,906| -7,747| -2,328( -3,529| -1,947
33 U.S. Government payments -388 -410 -360 -514 -510 -456| -3432| -3222| -3156| -6428| -599 | -5805
34 Compensation of employees -10 -8 -14 -62 -60 -66| -1,606| -1,803( -1,781 -1 -8 -18
35 |Unilateral current transfers, net -826 -910 -893 -162 -199 -192| -4,171| -4,290| -4,429 -53 -84 -53
36| U.S. Government grants* -348 -389 =405 | | s -525 -523 S0 | | s
37| U.S. Government pensions and Other transfers............cocuuecuecreeneereeeneeeneeneennenns -13 =20 -1 =131 -130 -143 -173 -180 -306 -30 =31 -25
38| Private remittances and other transfers & —465 =501 477 =31 -69 -49| -3,473| -3587| -3,613 -23 -53 -28

Capital and financial account
Capital account
39 |Capital i net 4 4 4 29 37 40 65 65 69 8 8 8
Financial account
40|U.S.-owned assets abroad, net (increase/financial outflow (-))................ccccooe. -149 10
41 U.S. official reserve assets, NBt .........c.cocueeeeeenreneenenerneserseeesesseesssseessseens | v | v
42 Gold?
43 Special drawing rights
44 Reserve position in the International Monetary Fund ............ccccocoevivininicicnnnnes
45 FOTEIgN CUITEBNCIES ... eesesnsesnsnennens | e | e
46| U.S. Government assets, other than official reserve assets, net............cccccceeeeieee -43 7
47 U.S. credits and other long-term assets —-46 -20
48 Repayments on U.S. credits and other long-term assets?®... 3 27
49 U.S. foreign currency holdings and U.S. short-term assets, net........ccccooccvceees | s | e
50| U.S. private assets, net -106
51 Direct investment -859 -233
52 Foreign securities 183 57
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concems..... 23 -33
54 U.S. claims reported by U.S. banks, not included elsewhere...................... . 547 212
55 |Foreign-owned assets in the United States, net (increase/financial inflow (+))....... 8,755| 7,056
56| Foreign official assets in the United States, net (18) (18)
57 U.S. Government securities (18) (18) (18) (18) (18) (18) (18) (18)
58 U.S. Treasury securities ® (18) (18) (18) (18) (18) (18) (18) (18)
59 Other 10 (18) (18) (18) (18) (18) (18) (18) (18)
60 Other U.S. Government fabilities ™ ...........ccouevveieneerinencnneesseseessnencsenes | e -3 -109 -84 -23 -40 73 -73
61 U.S. liabilities reported by U.S. banks, not included elsewhere ...........c.cccovevvennee. (18) (18) (18) (18) (18) (18) (18) (18)
62 Other foreign official assets '2 (18) (18) (18) (18) (18) (18) (18) (18)
63| Other foreign assets in the United States, net........ (18) (18) (18) (18) (18) (18) (18) (18)
64 Direct investment 1,950 1,673 -892 851 1,879 -1,642 644 822
65 U.S. Treasury securities (18) 18) (18) (18) (18) (18) (18) (18)
66 U.S. securities other than U.S. Treasury SECUMtIES ...........ovvurveereereieereiriennes 325 29 30,583 | 17,469 19,198 9,183 7,359 17,151
67 ULS. CUITENCY e sessnssesssnisnsnsnssssssnseniesineninns | evvveree | wvvvenee | vvvveee | evvveee | eveeee | eveee | e | eveenes
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns -3 27 6,570 -2,684
69 U.S. liabilities reported by U.S. banks, not included elsewhere ... . 6,510 5,330 -2,663 8,118
70 |Statistical discrepancy (sum of above items with sign reversed) .... -6,871| -5,114 20,309 | 12,813| -40,354| 23,673
Memoranda:

71 |Balance on goods (lines 3 and 20) -1422| 1,752 -14,485| —14,052| -11,886| —10,262| —11,144
72 [Balance on services (lines 4 and 21) 219 428 1,581 792 1,913 3,391 5,600
73 [Balance on goods and services (lines 2 and 19) -1,203| -1,324 -12,904| 13,260 -9,973| -6,871| -5544
74 Balance on income (lines 12 and 29) 290 278 6,739 4,690 4123 —253 491
75 |Unilateral current transfers, net (line 35) -826 -910 -162 -199 -192| 4171 -4,290 3
76 |Balance on current account (lines 1, 18 and 35 or lines 73, 74, and 75) ™.........cccoeee. -1,739| -1,956 -6,327| -8,769| 6,042 —11,295| -9,343| -8,931| —19,869( —20,500| —20,626

See footnotes on page D-57.
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Table F.3. U.S. International Transactions, by Area—Continued
[Millions of dollars]
N e i Ach ; International organizations and
Australia Other countries in Asia and Africa unallocated 6
Line (Credits +, debits -1 2001 2001 2001
Il I1ks [\ Il Ik Ve I - Ve
Current account
1 |Exports of goods and services and income receipts 5,524 5,098 5,194 59,136 57,619 56,778 8,702 8,755 8,983
2| Exports of goods and services 4,067 3,982 3,892 52,054 51,228 50,327 1,564 1,616 1,567
3 Goods, balance of payments basis 2 2,639 2,574 2,693 37,936 36,080 36,839 .| ]
4 Services?® 1,428 1,408 1,199 14,118 15,148 13,488 1,564 1,516 1,567
5 Transfers under U.S. military agency sales contracts 106 37 27 1,642 1,744 1,937 | |
6 Travel 444 452 282 3,552 3,419 20411 | |
7 Passenger fares 130 119 83 484 440 302 | ]
8 QOther transportation 76 89 75 2,282 2,408 2,215 136 129
9 Royalties and license fees® 170 182 192 1,211 1,231 1,316 499 557
10 Other private services ® 501 527 537 4,871 5,823 5,599 881 881
1 U.S. Government miscellaneous services 1 2 3 76 83 78 | ]
12| Income receipts 1,457 1,116 1,302 7,082 6,391 6,451 7,138 7,239 7,416
13 Income receipts on U.S.-owned assets abroad 1,456 1,115 1,301 7,061 6,370 6,430 6,641 6,737 6,907
14 Direct investment receipts 620 382 604 4,623 4,200 4,282 3,972 4,070 4,258
15 Other private receipts 836 733 697 2,188 1,870 1,746 2,512 2,522 2,509
16 U.S. GOVEIMMENE FECEIPLS ......cvveeiececieieeese et sssenssesnsnssnnes | vveeee | e | s 250 300 402 157 145 140
17 Compensation of employees 1 1 1 21 21 21 497 502 509
18 (Imports of goods and services and income pay -3,089 -1,828 -1,933| -101,821| -106,973| -100,267 -3,623 -3,776 -3,948
19| Imports of goods and services -2,571 -2,637 -2,280| 93320 -98,438| 92,282 -669 =577 -553
20 Goods, balance of payments basis? -1,639 -1,756 -1,607| -83216| -88,768| -82920|  .....| |
21 Services® -932 -781 -673| -10,104 -9,670 -9,362 -669 -577 -553
22 Direct defense expenditures =50 -23 -23 -940 -1,026 =177 |
23 Travel -400 -267 -228 -2,992 -2,386 -2,373
24 Passenger fares -157 -155 -126 -1,324 -1,318 -970
25 Other transportation -55 -58 —47 —2,903 -3,003 —2,907
26 Royalties and license fees > 15 -14 -11 -82 -84 -83 -138 -136
27 Other private services® -248 -256 229 -1,662 -1,651 -1,657 113 -106
28 U.S. Government miscellaneous services -7 -8 -9 =201 -202 -195 -1 -6
29( Income payments -518 709 347 -8,501 -8,535 -7,985 -3,199 -3,395
30 Income payments on foreign-owned assets in the United States -517 710 349 -8,390 -8,440 -7,815 -3,199 -3,395
31 Direct investment payments. -155 983 584 —261 -99 -98 -2,280 -2,530
32 Other private payments -235 -183 -148 -2,740 -2,505 -1,964 -910 -854
33 U.S. Government payments -127 -90 -87 -5,389 -5,836 -5,753 -9 -1
34 Compensation of employees -1 -1 -2 -1 -95 =170 ]
35|Uni current , net -84 -84 -89 -4,050 -4,716 -5,330 -1,726 -3,081
36| U.S. GOVErNMENE GrantS4.......c.oooverveiieeiiieseessieseeeeee e sesssssssessessssnssssssnenss | vveee | eeeeeee | e -1,286 -1,607 -2,315 -140 -144
37| U.S. Government pensions and other transfers -12 -12 -10 -129 -128 -138 -157 -1,555
38| Private remittances and other transfers =72 -72 -79 -2,635 -2,981 2,877 -1,429 -1,382
Capital and financial account
Capital account
39 |Capital i net 1 1 1 35 31 36| ]| |
Financial account
40|U.S.-owned assets abroad, net (increase/financial outflow (<)) ............cccoooevereieiicciesinnn, -2,183 3,663 -1,643 -3,012 -6,143 -17,815 21,756
41| U.S. official reserve assets, net -1,171 -3,387 -57
42 GOIA7 oot | e | e | e | v | e | e | e | | e
43 Special drawing rights -156 -145 -140
44 Reserve position in the International Monetary Fund -1,015 -3,242 83
45 FOIBIgN CUITENCIES ...t | e | e | v | v | e ||| | s
46| U.S. Government assets, other than official reserve assets, net. —-336 -224
47 U.S. credits and other long-term assets
48 Repayments on U.S. credits and other long-term assets®
49 U.S. foreign currency holdings and U.S. short-term assets, net ... | e | | | 2291 A0 32 | |
50( U.S. private assets, net —4,092 22,037
51 Direct investment -3,792 —-4,073
52 Foreign securitie: -394 239
53 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns —2 1 25,745
54 U.S. claims reported by U.S. banks, not included elsewhere ............ccc.cec... -1,606 93 126
55 [Foreign-owned assets in the United States, net (increase/financial inflow (+)) . 7,885 11,561 -23,513
56| Foreign official assets in the United States, net 1 10 8
57 U.S. GOVErNMENt SECUMLIES ........ovuiieiiiciieiiieccs s | GO [ I8 (1818 (188 )
58 U.S. Treasury securities ®
59 01T OO OUPPP PR POPPPOYRTOPPOORPPPOPPRl N L1 I 11 B L (Nt I 012 E LN (NN I
60 Other U.S. Government liabilities ' 1 10 8
61 U.S. liabilities reported by U.S. banks, not included elsewhere...........cccccovovvcvvnvicvccvecn | 08 F 08818 a8 @8
62 Other foreign official SSELS 12.......ccuu vt | 08B as Ay
63| Other foreign assets in the United States, net 7,884 11,551 —23,521
64 Direct investment 1,944 2,071 2,214
65 U.S. Treasury securities 18) (18) (18)
66 U.S. securities other than U.S. Treasury securities -34 146 164
67 ULS. GUITBNCY ..ottt ss sttt sesesensnnsennns | eeeeens 2,772 8,203 10,497
68 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns. 576 511 .. —-34,353
69 U.S. liabilities reported by U.S. banks, not included elsewhere 375 3,151 1,131 -2,043
70 [Statistical discrepancy (sum of above items with sign d) -2,249 -4,935 —-6,999 -197
Memoranda:
71 [Balance on goods (lines 3 and 20) 10000 818  1,086| -45280| -52,688| 46,081 ... | e
72 (Balance on services (lines 4 and 21) 496 939 1,014
73 [Balance on goods and services (lines 2 and 19) 1,496 939 1,014
74 Balance on income (lines 12 and 29) 939 4,040 4,021
75 [Unilateral current transfers, net (line 35 -84 -1,726 -3,081
76 |Balance on current account (lines 1, 18 and 35 or lines 73, 74, and 75) ™3 .........coocvvevenvrnrennnenens 2,351 3,193 3,253 1,954
» Preliminary. See footnotes on page D-57.
" Revised.

Source: Table 10 in “U.S. International Transactions, Fourth Quarter and Year 2001” in the April 2002 issue of the Survey oF CurrenT Business.
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Table F4. Private Services Transactions
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 2000 2001 » 2000 2001 2000 2001
| ] 1] v | Il I A4 | Il 1l v I I - Ve
1|Exports of private services.......... 278,570 | 270,088 | 66,265 | 68,526 | 73,821| 69,958 68,306| 68,120 70,053| 63,609 68,509 70,141| 69,675 70,249| 70,465| 69,806 66,462 63,356
2| Travel (table F.2, line 6) ............ 82,042| 72,295| 17,892 21,236| 23,427| 19,487| 18,170 20,155| 20,105 13,865| 20,448| 20,976 20,226| 20,392 20,711| 19,835| 17,337 14,412
3| Passenger fares (table F.2, line
7 20,745 17,734| 4,627 5,237 5,874 5,007 4,648 4,850 4,894 3,342 5,013 5,342 5213 5177 5,006 4,933 4,352 3,443
4| Other transportation (table F.2,
line 8)... .| 30,185 28292 7,035 7,615 7,964 7,571 7,085 7,108 7,415 6,684 7,365 7,619 7,593 7,609 7,415 7113 7,055 6,709
5 Freight.. 13,236 12,094 3,187 3,319 3,342 3,388 3,093 3,051 2,973 2,977 3,234 3,297 3,372 3,333 3,138 3,030 3,000 2,926
6 Port services 16,950| 16,198 3,848 4,296 4,622 4,183 3,992 4,057 4,442 3,707 4,131 4,322 4,221 4,276 4,277 4,083 4,055 3,783
7| Royalties and license fees
(table F.2, line 9).. 38,030 38875| 9,099 9,270 9,361| 10,300 9,304 9,475 9,503| 10,593 9,345 9,525 9,538 9,624 9,564 9,759 9,683 9,870
8 Affiliated ... 26,621 26,581| 6,324 6,447 6,485 7,365 6,301 6,400 6,406 7,474 6,570 6,702 6,662 6,689 6,561 6,684 6,586 6,751
9 U.s. p 24,444 23,760| 5,903 6,044 5,939 6,558 5,697 5,822 5,804 6,437 6,123 6,203 6,071 6,047 5,909 5,971 5,941 5,938
10 U.S. affiliates’ receipts. 2,177 2,821 421 403 546 807 604 578 602 1,037 447 499 591 642 652 713 645 813
1 Unaffiliated .................. 12,294 2,775 2,823 2,876 2,935 3,003 3,075 3,097 3,119 2,775 2,823 2,876 2,935 3,003 3,075 3,097 3,119
12 Industrial processes 4,770 1,072 1,095 1,116 1,138 1,159 1,181 1,204 1,226 1,072 1,095 1,116 1,138 1,159 1,181 1,204 1,226
13 Other 2. 7,524 1,702 1,728 1,759 1,798 1,843 1,894 1,893 1,894 1,702 1,728 1,759 1,798 1,843 1,894 1,893 1,894
14| Other private services (table
F2, line 10) 107,568 | 112,892 | 27,612| 25,168| 27,195| 27,593| 29,099| 26,532| 28,136| 29,125| 26,338| 26,679| 27,105( 27,447( 27,769 28,166| 28,035 28,922
15 Affiliated services 31,628 35385| 7,454 7,505 7,797 8,872 8,495 8,498 8,495 9,897 7,724 7,738 7,954 8,212 8,793 8,797 8,651 9,144
16 U.S. parents’ receipts .. 19,604 | 20,644 4,621 4,860 4,701 5,422 4,926 5,032 4,947 5,739 4,797 4,897 4,894 5,016 5116 5,073 5,154 5,300
17 U.S. affiliates’ receipts. 12,024 14,741 2,833 2,645 3,096 3,450 3,569 3,466 3,548 4,158 2,927 2,841 3,060 3,196 3,677 3,724 3,497 3,844
18 Unaffiliated services 75,940| 77,507 | 20,158| 17,663| 19,398| 18,721| 20,604 18,034| 19,641( 19,228| 18,614 18941 19,151| 19235 18,976| 19,369| 19,384| 19,778
19 Education ........ 10,287 10,959| 4,103 1,292 2,778 2,114 4,365 1,377 2,968 2,249 2,472 2,540 2,608 2,668 2,630 2,707 2,787 2,835
20 Financial services 17,042 14,498| 4,224 43711 4,309 4138 3,727 3,762 3,418 3,591 4,224 4,371 4,309 4,138 3,735 3,737 3,426 3,600
21 Insurance, net ..... 2,412 3,209 480 595 671 667 770 796 814 829 480 595 671 667 770 796 814 829
22 Premlums received . 8,898 9,855| 2,047 2,182 2,294 2,375 2,425 2,456 2,478 2,496 2,047 2,182 2,294 2,375 2,425 2,456 2,478 2,496
23 6,486 6,646| 1,568 1,587 1,624 1,708 1,655 1,660 1,664 1,667 1,568 1,687 1,624 1,708 1,655 1,660 1,664 1,667
24 3,843 4178 988 963 952 94 950 986 1,107 1,134 988 963 952 941 950 986 1,107 1,134
25 Business, professional,
% 0 ﬁnd tec?fr}lcaldserwces 28,026 29,224( 6,961 6,949 7,018 7,099 7,149 7,316 7,379 7,380 6,961 6,949 7,018 7,099 7,149 7,316 7,379 7,380
ther unaffiliate:
services ® 14,331| 15438 3,403 3,494 3,671 3,762 3,642 3,797 3,955 4,044 3,490 3,524 3,594 3,722 3,741 3,827 3,871 3,999
27 |Imports of private services 200,585 | 187,246 | 43,950 | 51,820 55,296 49,519( 48,138| 54,667 41,440 43,001| 48,055 49,281| 51,688 51,565| 52,458| 52,207 38,212| 44,372
28| Travel (table F.2, line 23) .......... 64,537| 58,921| 13,874 18,320| 18,748| 13595| 13,675| 18,311| 16,806 10,129| 16,399| 16,123| 16,075| 15940( 16,247 16,231 14,472 11,971
29| Passenger fares (table F.2, line
24) s 24197 | 23,407| 5,296 6,645 6,923 5,333 5,434 6,988 6,890 4,095 5,805 6,146 6,226 6,020 6,001 6,493 6,240 4,673
30| Other transportation (table F.2,
line 25). , 38,230| 9,305| 10,034 10,932| 10,787 10,100 9,645 9,519 8,966 9,693| 10,097 10,554| 10,718 10,501 9,689 9,159 8,884
31 Freight.. 26,979 24,981| 6,012 6,530 7,243 7,192 6,791 6,220 6,097 5,873 6,283 6,548 6,977 717 7,077 6,225 5,842 5,838
32 Port services | 13,249| 3,293 3,504 3,689 3,595 3,309 3,425 3,422 3,093 3,410 3,549 3,577 3,547 3,424 3,464 3,317 3,046
33| Royalties and license fees
(table F.2, line 26) 16,106 | 16,399| 3,520 3,644 4,381 4,561 4,070 4,099 4,024 4,206 3,604 3,715 4,535 4,253 4,161 4,159 4177 3,903
34 Affiliated ... 12,170 12,851 2,717 2,807 3,001 3,645 3,174 3,183 3,139 3,355 2,801 2,878 3,155 3,337 3,265 3,243 3,292 3,052
35 U.S. par 2,184 2,186 542 530 542 570 539 550 541 556 542 530 542 570 539 550 541 556
36 U.S. affiliates” payments 9,986| 10,665| 2,175 2,277 2,459 3,075 2,635 2,633 2,598 2,799 2,259 2,348 2,613 2,767 2,726 2,693 2,751 2,496
37 Unaffiliated .........ccoovverivnes 3,936 3,548 803 837 1,380 916 896 916 885 851 803 837 1,380 916 896 916 885 851
38 Industnal processes ' 1,852 2,037 456 459 464 472 486 501 517 534 456 459 464 472 486 501 517 534
39 Other 2. 2,084 1,511 347 378 916 444 410 415 368 317 347 378 916 444 410 415 368 317
40| Other private services (table
F2, line 27) , 50,289 | 11,955| 13,177 14,312| 15243 | 14,859| 15624 4201| 15605 12,554| 13,200( 14,298| 14,634| 15548| 15,635 4,164 14,941
41 Affiliated services . § 29,48 5,704 6,041 6,333 7,222 6,899 7,520 7175 7,890 6,201 6,065 6,464 6,568 7,467 7,530 7,305 7,182
42 U.S. parents’ payments.... | 12,980 13,612 3,109 3,138 3,205 3,528 3,130 3,496 3,305 3,681 3,437 3,140 3,304 3,098 3,456 3,497 3,419 3,240
43 U.S. affiliates” payments 12,320 15,872 2,595 2,903 3,128 3,694 3,769 4,024 3,870 4,209 2,764 2,925 3,160 3,470 4,011 4,033 3,886 3,942
44 Unaffiliated services .| 29,387 20,805| 6,251 7,136 7,979 8,021 7,960 8,104| -2974 7,715 6,353 7,135 7,834 8,066 8,081 8,105| -3,141 7,759
45 Education ........ 2,140 2,496 400 525 689 526 466 611 802 618 502 524 544 570 587 612 635 662
46 Financial services 4,482 3,936( 1,103 1,157 1,195 1,027 1,104 1,085 852 895 1,103 1,157 1,195 1,027 1,104 1,085 852 895
47 Insurance, net . 9,189 1,341 1,234 2,058 2,730 3,167 3,100 3,122 -7,913 3,032 1,234 2,058 2,730 3,167 3,100 3,122 -7913 3,032
48 Premiums pal 27,923 32,021| 6,304 6,809 7,242 7,569 7,791 7,951 8,080 8,199 6,304 6,809 7,242 7,569 7,791 7,951 8,080 8,199
49 Losses recovere 18,734| 30,680( 5,071 4,750 4512 4,401 4,691 4829 15,993 5,167 5,071 4,750 4512 4,401 4,691 4829 15,993 5,167
50 Telecommunications ... 5,360 5002| 1,409 1,337 1,331 1,283 1,252 1,217 1,283 1,251 1,409 1,337 1,331 1,283 1,252 1,217 1,283 1,251
51 Business, professional,
and technical services 7,776 7,574 1,997 1,949 1,925 1,905 1,936 1,953 1,884 1,800 1,997 1,949 1,925 1,905 1,936 1,953 1,884 1,800
52 Other unaffiliated
SEIVICES % .o 440 456 108 110 109 113 102 116 118 119 108 110 109 113 102 116 118 119
Memoranda:
53 [Balance on goods (table F.2, line
T1) e -452,207 |-426,615 |-99,495 [-108,029 -124,233 |-120,450 |-103,887 |-103,688 |-114,748 |-104,292 |-107,405 |-111,671 |-114,611 [-118,520 [-112,621 [-107,758 [-105,541 [-100,695
54 |Balance on private services (line 1
minus ling 27) ....c.cocuereevrerennce 77985 82,842| 22,315 16,706 18,525( 20,439| 20,168| 13,453 | 28,613| 20608 20,454| 20,860| 17,987| 18,684| 18,007 17,599| 28250( 18,984
55 [Balance on goods and private
services (lines 53 and 54)......... -374,222|-343,773(-77,180 | -91,323|-105,708 [-100,011| -83,719| -90,235| -86,135| 83,684 | —86,951 | —90,811 | -96,624 | 99,836 | -94,614 | -90,159| 77,291 | 81,711
7 Preliminary. 3. Other unaffiliated services receipts (exports) include mainly expenditures of foreign governments and international orga-
' Revised. nizations in the United States and film and television tape rentals. Payments (imports) include mainly expenditures of U.S.

1. Patented techniques, processes, and formulas and other intangible property rights that are used in goods production.
2. Copyrights, trademarks, franchises, rights to broadcast live events, software licensing fees, and other intangible prop-
erty rights.

residents temporarily working abroad and film and television tape rentals.

Source: Table 3 in “U.S. International Transactions, Fourth Quarter and Year 2001” in the April 2002 issue of the Survey oF

CurReNT BusinEss.

Footnotes to Table F.2 and F.3:

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

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

2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents,
excludes imports of goods under direct defense expenditures identified in Census import documents, and reflects various
other adjustments (for valuation, coverage, and timing) of Census statistics to balance of payments basis; see table 2 in
“U.S. International Transactions, Fourth Quarter and Year 2001” in the April 2002 issue of the Survey oF CURRENT Busingss.

3. Includes some goods: Mainly military equipment in line 5; major equipment, other materials, supplies, and petro-
leum products purchased abroad by U.S. military agencies in line 22; and fuels purchased by airline and steamship oper-
ators in lines 8 and 25.

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

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

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

7. At the present time, all U.S. Treasury-owned gold is held in the United States.

8. Includes sales of foreign obligations to foreigners.

é?. Consists of bills, certificates, marketable bonds and notes, and nonmarketable convertible and nonconvertible bonds
and notes.

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

tions arranged with or through foreign official agencies; see table 4 in “U.S. International Transactions, Fourth Quarter
and Year 2001” in the April 2002 issue of the Survev.

governments.

However, the foreign transactions account in the NIPA's (a) includes adjustments to the international transactions
accounts for the treatment of gold, (b) includes adjustments for the different geographical treatment of transactions with
U.S. territories and Puerto Rico, and (c) includes services furnished without payment by financial pension plans except
life insurance carriers and private noninsured pension plans. A reconciliation of the balance on goods and services from
the international accounts and the NIPA net exports appears in reconciliation table 2 in appendix A in this issue. A recon-
ciliation of the other foreign transactions in the two sets of accounts appears in table 4.5B of the full set of NIPA tables
published annually in the August issue of the Survey.

Portugal. Beginning with the first quarter of 1995, the “European Union” also includes Austria, Finland, and Sweden.

(East Germany) beginning in the fourth quarter of 1990), Italy, Luxembourg, Netherlands, European Atomic Energy
Community, European Coal and Steel Community, and European Investment Bank.
he

international shlpplng in operating oil and gas drilling equipment internationally, and in petroleum trading. Also includes
taxes withheld; current-cost adjustments associated with U.S.and foreign direct investment; small transactions in busi-
nes‘sI %elsrvices that are not reported by country; and net U.S.currency flows, for which geographic source data are not
available.

11. Includes, primarily, U.S. Government liabilities associated with military agency sales contracts and other transac-

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

13. Conceptually, line 76 is equal to “net foreign investment” in the national income and product accounts (NIPA's).

Additional footnotes to Table F.3:

14. The “European Union” includes the “European Union (6),” United Kingdom, Denmark, Ireland, Greece, Spain, and

15. The “European Union (6)” includes Belgium, France, Germany (includes the former German Democratic Republic

16. Includes, as part of international and direct i in foreign affiliates engaged in

17. Details not shown separately; see totals in lines 56 and 63.
18. Details not shown separately are included in line 69.
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G. Investment Tables

Table G.1. International Investment Position of the United States at Yearend, 1999 and 2000
[Millions of dollars]

Changes in position in 2000 (decrease (-))
Attributable to:
Line Type of investment P;)gggap, Valuation adjustments ongg(')o,?
Financial Exchan Total
flows Price X rate 98| Other
changes changes ! changes 2
(a) (b) (c) (d) (atb+c+d)
Net international investment position of the United States:
1 With direct investment positions at current cost (line 3 less line 24) | -1,099,786 | -443,266 | -189,189 | -161,397 50,975 -742,877| -1,842,663
2 With direct investment positions at market value (line 4 less line 25) |-1,525,347 | -443,266 | -42,232| -233,846 57,247 -662,097 | —2,187,444
U.S.-owned assets abroad:
3 With direct investment positions at current cost (lines 5+10+15) ... | 5,921,099 | 580,952 | -162,350 | 194,351 21,862 246,113| 6,167,212
4 With direct investment positions at market value (lines 5+10+16) ... | 7,206,320 | 580,952 | -364,486 | —264,903 31,909 -16,528| 7,189,792
5 U.S. official reserve assets . 136,418 290 —4,134| 4,157 -17 -8,018 128,400
6 Gold 75,950 34134 o, 417 -4,151 71,799
7 Special drawing rights 10,336 -519] ..... 203 10,539
8 Reserve position in the International Monetary Fund ............cccocvvincnnnee 17,950 -818 -3,126 14,824
9 Foreign currencies 32,182 -2,820 —944 31,238
10 U.S. Government assets, other than official reserve assets .. 84,227 944 944 85,171
1 U.S. credits and other long-term assets > 81,657 920 920 82,577
12 Repayable in dollars 81,367 9291 .. 929 82,296
13 Other© .......... 290 -9].. -9 281
14 U.S. foreign currency holdings and U.S. short-term assets ..........ccoueee 2,570 24 24 2,594
U.S. private assets:
15 With direct investment at current cost (lines 17+19+22+23) 5,700,454 | 579,718 | -158,216| —190,194| 21,879| 253,187| 5,953,641
16 With direct investment at market value (lines 18+19+22+23) ... 6,985,675| 579,718 | -360,352 | —260,746| 31,926 -9,454| 6,976,221
Direct investment abroad:
17 At current cost 1,327,954 | 152,437 6,128 -21,975| -19,367| 117,223 1,445,177
18 At market value 2,613,175| 152,437 | -196,008| -92,527 -145,418| 2,467,757
19 Foreign securities 2,604,383 | 124,935 164,344 | 158,470 -197,879| 2,406,504
20 Bonds 577,745| 25200 -10,672| -14579|. =51 577,694
21 Corporate stocks 2,026,638 99,735| -153,672| 143,891 -197,828| 1,828,810
22 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns 667,732 | 163,846 -6,327 157,519 825,251
23 U.S. claims reported by U.S. banks, not included elsewhere ................. 1,100,385| 138,500 .... 3,422 176,324 | 1,276,709
Foreign-owned assets in the United States:
24 With direct investment at current cost (lines 26+33) 7,020,885 | 1,024,218 26,839 -32,954| -29,113 988,990| 8,009,875
25 With direct investment at market value (lines 26+34) 8,731,667 | 1,024,218 | -322,254| -31,057 | -25,338 645,569 | 9,377,236
26 Foreign official assets in the United States ..... 870,364 | 37,619 14,446 | . 52,065 922,429
27 U.S. Government securities 628,907 30,676 17,314 1. 47,990 676,897
28 U.S. Treasury securities 578,225| -10,233 14,352 . 4,119 582,344
29 Other 50,682 40,909 2,962] . . 43,871 94,553
30 Other U.S. Government liabilities 7 15,486 -1,987 —1,987 13,499
31 U.S. liabilities reported by U.S. banks, not included elsewhere ............... 138,847 5,803 .. 5,803 144,650
32 Other foreign official assets 87,124 3,127 2,868 | ..o | e 259 87,383
Other foreign assets:
33 With direct investment at current cost (lines 35+37+38+41+42+43) ... | 6,150,521 | 986,599 12,393 -32,954| -29,113 936,925| 7,087,446
34 With direct investment at market value (lines 36+37+38+41+42+43) 7,861,303| 986,599 | -336,700| -31,057| -25,338| 593,504| 8,454,807
Direct investment in the United States:
35 At current cost 1,094,439 | 287,655 102 275,066 1,369,505
36 At market value 2,805,221 | 287,655| -348,991 . -68,355| 2,736,866
37 U.S. Treasury securities 660,693 | -52,792 31,783 ] . -21,009 639,684
38 U.S. securities other than U.S. Treasury SECUMHES .........oocvermrvreeernernens 2,522,009 485,644 | -19,492 188 . 441,964| 2,963,973
39 Corporate and other bonds 1,061,924 | 292,904 43,619 -24,188]. 312,335| 1,374,259
40 Corporate stocks 1,460,085 192,740 —63,111]............c... 129,629 1,589,714
41 U.S.currency 250,657 1,129 1,129 251,786
42 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns 555,566 | 177,010].... -1,519] -8,319| 167,172 722,738
43 U.S. liabilities reported by U.S. banks, not included elsewhere ... .. | 1,067,157 87,953 -5,350( -10,000 72,603| 1,139,760
7 Preliminary. 5. Also includes paid-in capital subscriptions to international financial institutions and outstanding
" Revised. amounts of miscellaneous claims that have been settled through international agreements to be
1. Represents gains or losses on foreign-currency-denominated assets due to their revaluation ~ payable to the U.S. Government over periods in excess of 1 year. Excludes World War | debts
at current exchange rates. that are not being serviced.
2. Includes changes in coverage, statistical discrepancies, and other adjustments to the value 6. Includes indebtedness that the borrower may contractually, or at its option, repay with its
of assets. currency, with a third country’s currency, or by delivery of materials or transfer of services.
3. Reflects changes in the value of the official gold stock due to fluctuations in the market 7. Primarily U.S. Government liabilities associated with military sales contracts and other trans-
price of gold. actions arranged with or through foreign official agencies.
4. Reflects changes in gold stock from U.S. Treasury sales of gold medallions and commemo-
rative and bullion coins; also reflects replenishment through open market purchases. These de- NOTE. The data in this table are from table 1 in “The International Investment Position of

monetizations/monetizations are not included in international transactions financial flows. the United States at Yearend 2000,” in the July 2001 issue of the SURVEY OF CURRENT BUSINESS.
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Table G.2. U.S. Direct Investment Abroad: Selected ltems, by Country and by Industry of Foreign Affiliate, 1998-2000

[Millions of dollars]

Direct investment position on a

historical-cost basis Capital outflows (inflows (-)) Income
1998 1999 2000 1998 1999 2000 1998 1999 2000
All countries, all industries.................cccccoorineiicciicnnins 1,000,703 | 1,130,789 | 1,244,654| 131,004 142,551 139,257 90,676 109,179 134,787
B country 98,200 111,051 126,421 7,832 15,947 18,301 7,601 11,986 14,518

518,433 588,341 648,731 86,129 82,016 76,935 50,695 55,982 67,154
42,328 40,009 39,087 4,323 1,585 1,220 2,164 1,722 2,406

Germany .. 47,685 50,892 53,610 3,051 5,796 2,173 5,081 5,100 4,350
Netherlands . 89,978 105,571 115,506 22,213 8,337 10,927 10,078 11,3156 11,888
Switzerland .. 38,225 48,849 54,873 8,223 11,108 8,578 6,152 6,759 7,161

United Kingdom... 183,035 212.007| 233,384 29,094 35,019 28,976 11,852 14,604 21,833

Latin America and Other Western Hemisphere............c..cc...... 196,755 220,705 239,388 16,699 20,601 19,947 17,019 18,909 19,116
Of which:

41,908 47,119 54,114 2,358 4,025 7,507 3,658 4,295 5,793

37,195 34,276 35,560 4,382 1,291 2,285 2,807 1,586 1,803

26,657 32,262 35,414 4,593 5,084 3,542 3,760 4,507 4,258

25,924 33,027 35,407 682 1,834 1,819 1,823 2,077 1,325

14,061 14,884 15,813 3,075 1,611 1,149 1,399 2,016 2,973

MIAAIE EASE ..o s 10,739 10,519 11,851 2,092 611 1,920 1,021 1,139 2,117

Asia and Pacific.............. 159,678| 181,882 199,599 14,715 20,992 20,951 12,380 18,984 28,881
Of which:

Australia... 31,483 34,776 35,324 6,284 4,100 1,464 1,908 2,466 3,625

Japan 41,423 49,438 55,606 6,428 5,179 8,060 2,010 4,130 7,266

INtErNAtIONAL ... 2,837 3,406 2,851 462 773 53 561 163 27

By industry
PEEMOIBUM......c s 91,248 97,864| 105,486 7,491 11,676 10,403 7,227 10,094 18,524
MaNUFACUING ....vvovececc s 290,070 312,072| 343,992 23,122 34,102 44,101 29,683 33,966 39,268

Food and kindred products 35,304 35,151 36,840 2,133 257 2,645 4,305 3,805 3,847

Chemicals and allied products.... 79,446 83,524 86,081 6,110 7,960 4,210 8,213 9,356 9,995
Primary and fabricated metals.... 18,379 18,930 18,713 2,897 1,213 477 1,234 1,432 1,709
Industrial machinery and equipment .. 30,928 34,944 42,523 1,789 4,877 8,521 5,699 4,379 6,839
Electronic and other electric equipment. 32,077 37,474 43,441 2,820 5,716 9,113 2,053 4,153 5177
Transportation equipment 33,888 36,133 41,099 -1,356 5,736 7,254 2,417 4,556 3,646
Other manufacturing... 60,048 65,916 75,294 8,728 8,344 11,882 5,762 6,284 8,055
Wholesale trade.............. 68,742 80,254 88,090 5,524 11,849 10,288 8,992 10,477 13,079
Depository inStUtIONS .........cccuiveieccecccse e 40,020 38,382 37,155 2,112 -1,338 -2,306 734 1,655 1,788
Finance, (except depository institutions), insurance,
and real estate 375,368 443,263 497,267 62,229 55,011 58,344 34,765 41,429 50,996
SBIVICES oottt 59,148 70,398 79,857 11,934 11,632 11,455 6,089 8,486 8,738
Other industries 76,108 88,556 92,809 18,591 19,618 6,971 3,186 3,072 2,395
Nore. In this table, unlike in the international transactions accounts, income and capital The data in this table are from tables 16 and 17 in “U.S. Direct Investment Abroad: Detail for
outflows are shown without a current-cost adjustment, and income is shown net of with- Historical-Cost Position and Related Capital and Income Flows, 2000” in the September 2001
holding taxes. In addition, unlike in the international investment position, the direct investment issue of the Survey or GuRReNT BusinEss.

position is valued at historical cost.
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Table G 3. Selected Financial and Operating Data for Nonbank Foreign Affiliates of U.S. Companies by Country and by Industry of Affiliate, 1999

All nonbank affiliates

Majority-owned nonbank foreign affiliates (MOFA's)

Millions of dollars

Millions of dollars

us. us. u.s.
exports of | imports Thouosfands . exp%r&t;é of imports Thouosfands
Total Net goods | of goods Total Net ross of goods
assets Sales income | shipped | shipped employees assets Sales income | product s%?;gesd shipped employees
to y ) by
affiiates | affiliates o MOFAS | pjoFas
All countries, all industries 4,628,182 | 2,587,301 | 199,069 | 208,850 | 193,615 8,907.1 (4,041,598 2,195,327 | 160,490 | 561,158 | 202,914 | 181,283 7,470.8
By country
CaANAUQ......cveeereere s 367,802 | 302,844 15,476 73,586 79,382 1,054.6 | 335254 | 280,644 14,951 63,803 71,937 75,634 984.0
Eug)pe .......................................................................... 2,626,759 | 1,367,665 99,754 (D) 32,960 3,787.4 | 2,423,918 | 1,201,512 91,467 321,581 48,029 31,888 3,418.9
f which:
France..... 161,495 | 142,034 3,884 5,526 3,198 518.0 | 140,315| 123,850 3,610 36,942 4,906 3,088 479.0
Germany 291,077 | 241,496 9,889 8,100 4,397 675.8 | 256,495 | 199,709 8,375 61,862 8,047 4,350 631.9
Netherlands... 299,780 | 135,445 17,281 (D) 1,472 1949 281275 116,298 15,669 17,897 6,969 1,466 179.2
United Kingdo 1,190,163 (D) (D) 12,658 9,001 1,171.8 [ 1,134,967 | 340,196 22,602 | 100,997 12,645 8,951 1,065.2
Latin America and Other Western Hemisphere..... 688,777 | 299,839 28,816 40,912 37,134 1,827.5 | 560,556 | 245,569 26,000 59,361 39,564 35,261 1,444.4
Of which:
Brazil ... 128,207 70,358 —269 4,070 3,073 4115 90,625 55,248 880 16,095 3,933 3,002 339.5
Mexico ... 97,540 | 100,544 5,846 30,279 28,846 933.1 71,350 79,328 4,805 17,146 29,419 27,558 729.2
T OO 50,744 | 31,566 2,839 1,032 1,761 2186 | 37,664 | 23,895 2,242 9,365 945 1,758 114.2
Middle EaSt.......coouiriciieicecccc e 51,402 29,259 23,278 797 1,260 92.8 18,404 13,618 1,343 5,427 733 882 47.6
ASB AN PACIFIC ... 818,875 | 547,305 27,630 43,586 41,118 1,889.0 | 653,207 | 425372 24,126 | 100,212 41,642 35,860 1,450.9
f which:
Australia. 115,825 73,205 3,312 4,485 1,128 309.1 100,368 59,941 3,157 19,305 4,405 1,121 2494
Japan 341,266 | 200,201 6,256 13,606 7,443 399.4 | 246,876 | 125,063 4,848 30,761 12,555 2,447 2124
INE@INAHONA! .......oooerveeeeeeeeeeee e 23,823 8,823 1,276 (D) 0 37.3| 12,596 4716 360 1,410 65 0 10.9
By industry
MINING oo 227,580 79,944 13,161 2,189 7,140 155.5 | 196,002 71,113 11,395 40,910 1,979 6,606 133.7
UBIIEIES v 155,644 57,017 3,807 6 (D) 119.0 104,500 35,170 3,218 10,131 4 2 66.5
Magufacturing .............................................................. 1,135,726 | 1,273,075 80,586 150,279 168,073 4,900.4 956,228 | 1,096,394 54,376 312,419 145,721 156,437 42445
f which:
Food 69,568 93,404 3,898 2,687 (D) 376.4 63,349 84,924 3,624 19,222 2,598 4,129 334.2
Chemicals .. 259,028 | 210,141 19,996 17,180 12,865 616.8 | 226,231 186,383 18,584 58,380 16,159 12,258 552.5
Primary and fabricate 57,559 46,290 1,897 2,942 3,896 2401 48,969 39,627 1,754 12,135 2,617 3,615 212.6
MaChinery ........coevevvvveiinnnns 79,844 79,713 3,000 7,071 8,684 391.6 64,928 64,739 2,850 19,123 6,745 7,369 340.6
Computer and electronic products 146,176 | 200,519 8,313 36,728 41,242 781.0| 142,038 | 197,109 8,203 38,651 36,562 41,036 765.7
Electrical equipment, appliances, and
components 24,229 28,075 1,199 2,658 3,932 294.0 21,161 24,895 1,072 7,441 2,589 3,340 255.5
Transportation equipment 183,174 | 282,090 7,043 67,020 78,108 9432 | 151,882 | 241,451 6,299 48,364 65,352 70,463 839.4
Wholesale trade.........ccovvvvrivrireineniiireeieeeieeseins 318,086 | 599,641 19,989 48,176 16,518 658.1 299,388 | 543,867 18,682 82,132 47,326 16,366 620.0
INFOIMALION. ... e 226,838 | 135,799 4,575 552 135 581.0| 101,836 69,132 1,766 19,413 539 135 270.0
Finance (except depository institutions) and insurance | 1,648,888 | 161,134 21,324 8 0 322.3 | 1,567,608 | 150,472 20,229 22,439 8 0 295.0
Professional, scientific, and technical services............. 92,049 79,025 4,125 1,749 830 3745 86,470 72,176 3,882 29,153 1,722 830 343.5
Other INAUSEIES ... 823,371 201,666 51,501 5,890 (D) 1,796.3 | 729,566 | 157,002 46,942 44,561 5,615 907 1,497.6

D Suppressed to avoid disclosure of data of individual companies.

Nore. The data in this table are from the 1999 Benchmark Survey of U.S. Direct Investment Abroad; see
“Operations of U.S. Multinational Companies: Preliminary Results From the 1999 Benchmark Survey” in

the March 2002 issue of the Survey or CurReNT BusinESs.



April 2002 SURVEY OF CURRENT BUSINESS D-61

Table G.4. Foreign Direct Investment in the United States: Selected Items, by Country of Foreign Parent
and by Industry of U.S. Affiliate, 1998-2000

[Millions of dollars]

Directhiir;\t/grsitcrgﬁgggtogﬂ?sn ona Capital inflows (outflows (-)) Income
1998 1999 2000 1998 1999 2000 1998 1999 2000
All countries, all industries.................cocvennncicninces 718,418 965,632 1,238,627 174,434 294,976 281,115 32,402 49,780 60,157
By country
CANAAA ... s 72,696 76,526 100,822 15,959 21,241 27,975 1,382 1,998 912
Eug)pe ..................................................................................................... 518,576 670,030 890,611 153,111 239,088 224,261 25,495 39,706 45,904
f which:
59,925 82,276 119,069 11,368 25,406 41,965 1,691 3,119 5,562
93,289 111,706 122,846 42,986 23,144 11,351 4,348 6,341 2,603
26,804 57,047 83,304 13,819 27,633 26,777 1,187 2,634 4,839
Netherlands 92,298 125,775 152,432 6,533 40,412 22,462 6,139 7,430 9,221
Switzerland...... 48,263 53,706 81,698 4,509 3,365 21,850 854 4,351 4171
United Kingdom.. 137,489 166,900 229,762 60,335 108,613 73,667 7,268 12,649 16,171
Latin America and Other Western Hemisphere............cccocovevivevincnnnns 28,056 38,104 42,700 -2,569 16,410 4,326 1,286 1,120 2,928
Of which:
Bermuda 3,735 12,590 14,942 -161 9,368 2,208 194 58 -320
Mexico.... 2,055 1,730 2,471 871 1,269 902 216 175 87
Panama... . 6,227 5,475 4,004 988 —209 -1,398 864 752 644
United Kingdom Islands, Caribbean 9,885 11,082 12,513 -1,469 4,474 1,005 =77 229 1,919
AFFICA et 853 1,547 2,119 -601 417 670 -93 -78 10
Middle East .... 4,126 4,432 8,373 -762 372 3,909 274 149 1,855
Asigfang.P,?ciﬁc .................... 154,111 174,993 194,002 9,295 17,448 19,974 4,057 6,885 8,550
which:
Australia 10,520 13,230 14,487 1,506 2,363 2,429 302 325 486
Japan 134,340 153,119 163,215 8,024 15,489 10,043 4,300 6,165 7,337
By industry
PEEFOIBUIM ... 49,028 51,890 92,856 58,924 5,650 48,067 1,442 4,811 13,915
MANUTACTUTING ..o 333,233 399,525 496,578 83,406 90,884 95,058 19,320 26,735 25,550
Food and kindred products 22,117 19,599 23,442 -7,369 -1,518 4,800 657 1,549 1,796
Chemicals and allied products 93,804 97,327 122,083 7,401 8,635 22,241 6,816 7,202 6,296
Primary and fabricated metals... 18,923 20,125 21,561 1,054 2,058 6,099 1,610 1,072 1,233
Machinery 62,564 83,917 118,920 22,452 37,647 32,941 1,701 1,732 4,679
Other manufacturing . 135,825 178,556 210,571 59,869 44,062 28,976 8,535 15,180 11,546
Wholesale trade .......... 87,611 94,657 109,611 10,073 14,214 16,871 4,509 5,314 7,705
RELal TrAUE ..o 20,447 24,843 32,091 3,730 4,651 4,097 843 1,595 1,688
Depository INSHULIONS ...........cvirerieceee e 46,257 61,539 68,619 5,420 19,024 9,569 2,586 3,002 3,992
Finance, except depository institutions 48,517 62,450 88,082 4,370 15,893 19,657 -1,286 927 1,252
INSUFANCE ..o 74,581 85,290 106,403 4,020 22,233 25,799 3,391 3,722 5,737
REAIESTALE ... e 39,545 40,248 42,300 1,760 1,966 1,203 147 1,494 2,007
SBIVICES w.vrvvvriiteie ittt st 40,506 60,878 102,955 4,931 22,519 42,410 1,143 2,067 815
Oher INAUSTHIES ..ottt 38,693 84,311 99,134 -2,201 97,942 18,384 307 112 —-2,504
Nore. In this table, unlike in the international transactions accounts, income and capital inflows are shown The data in this table are from tables 16 and 17 in “Foreign Direct Investment in the United States: Detail for

without a current-cost adjustment, and income is shown net of withholding taxes. In addition, unlike in the Historical-Cost Position and Related Capital and Income Flows 2000” in the September 2001 issue of the Survey
international investment position, the direct investment position is valued at historical cost. oF CurRENT Business.
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Table G.5. Selected Financial and Operating Data of Nonbank U.S. Affiliates and Majority-Owned Nonbank U.S. Affiliates of Foreign Companies by
Country of Ultimate Beneficial Owner and by Industry of Affiliate, 1999

All nonbank affiliates

Majority-owned nonbank affiliates

Millions of dollars

Millions of dollars

Millions of dollars

Millions of dollars

Thousands u.s. u.s. Thousands u.s. U.Ss.
Gross of exports of | imports of Gross of exports of |imports of
Total assets| Sales | Net income roduct employees | goods goods |Total assets| Sales |Netincome roduct employees | goods goods
P shipped by | shipped to P shipped by [shippedto
affiliates | affiliates affiliates | affiliates
All countries, all
industries.................... 4,135,217 | 2,035,356 27,535 451,656 6,003.3| 152,229| 307,111| 3,597,658 | 1,781,554 23,715| 390,957| 5,031.1| 139,272| 294,794
By country
£anada ......coevveemreneiieneieeeens 410,254 | 159,743 -584 43,037 665.2 7,515 16,292| 381,234 140,605 -1,128 36,538 535.5 7,336| 15,763
Eu;)ofpeh;../.’ ............................... 2,707,203 | 1,199,123 24,545 294,501 3,901.1 84,693 128,625| 2,519,797| 1,050,593 24,067 | 257,653 3,278.4 78,028| 127,050
which:
France 512,368 | 167,417 -1,822 42,243 604.9 16,358 15,331 446,301 126,929 -103 29,436 368.8 (D)| 15,067
Germany . 507,652 | 313,152 7,702 70,181 847.7 31,637 53,194 | 486,648| 282,137 6,381 61,175 693.4 30,564 | 52,565
Netherlands. 449,446| 182,093 4,360 35,618 484.8 5,309 15932 422,053| 146,733 2,950 31,491 470.1 5,008| 15,898
Sweden....... 68,619 43,021 1,600 10,849 147.6 4,274 4,344 68,193 42,392 1,577 10,696 146.0 4,258 4,320
Switzerland . 507,157 104,189 4,166 31,153 434.6 5,353 6,907 | 491,571 93,461 3,598 26,053 343.9 5,121 6,770
United Kingd 536,127 279,117 9,189 81,981 965.6 15,713 19,028| 499,954| 268,026 8,313 79,198 9171 15,195| 18,827
Latin America and Other
Western Hemisphere ........... 121,614 76,125 -1,303 20,731 290.7 6,139 12,164 112,627 68,769 -1,243 19,361 276.5 5961| 10,248
Of which:
Bermuda 49,590 26,206 -590 8,898 168.6 (D) 1,204 47,694 25,946 -576 8,859 166.2 (D) 1,202
Mexico .... 11,293 10,394 -142 1,754 33.9 864 2,770 9,600 8,824 -151 1,440 295 760 2,376
Panama... 3,659 2,252 67 898 12.4 (D) 166 3,542 2,186 59 (D) J (D) 166
United Kingdom Islands,
Caribbean 34,405 9,251 -548 1,677 36.0 78 (D) 33,694 8,984 547 1,570 34.2 73 (D)
Venezuela.... 12,844 18,502 204 4,974 8.7 169 4,925 (D) (D) (D) (D) H (D) (D)
AFFICA. oo 5,411 4,704 89 1,250 13.2 375 215 5,363 (D) (D) 1,212 13.0 (D) 213
Middle East.........cccverrivreeennee 18,103 12,599 348 2,863 48.6 696 1,194 15,607 10,899 296 2,103 35.6 682 1,117
AsigfanglP;cific ....................... 654,272 | 543,281 -521 79,454 1,018.3 50,852 147,074| 546,812 487,946 1,175 69,230 860.6 45,094 | 139,011
which:
Australia.. 67,343 31,184 612 6,760 84.8 1,375 1,465 55,840 24,748 614 5,240 67.8 (D) (D)
Japan 534,484 | 453,423 -327 64,721 834.2 41,180| 123,867 445,221 411,798 753 56,965 715.8 37,744| 119,816
United States..........cccouveuennee 218,361 39,781 4,961 9,820 66.2 1,959 1,548 16,218 (D) (D) 4,860 315 (D) 1,391
By industry!
Magfufacturing.... 982,809 906,382 16,514 236,165 2,616.7 96,527 140,924| 895,031 805,166 14,757 216,110 2,386.3 88,410 131,842
which:
43,908 50,426 255 10,950 156.3 2,441 4,162 43,026 48,818 225 10,580 149.8 2,364 4,151
ghemicals i 206,151 142,527 3,359 41,288 363.2 14,575 15,373 187,635 128,549 2,589 37,146 327.0 13,218 14,952
rimary and fabricate
metals 64,822 59,500 650 15,498 211.6 4,421 7,549 51,839 48,278 580 13,080 186.9 3,626 6,700
Machinery ... 62,054 50,952 -26 14,664 222.6 7,086 7,104 58,535 46,672 198 13,684 208.1 6,398 6,373
Computers and electronic
Products........cocvreeerneene 98,773 108,226 2,878 22,454 291.0 16,991 33,685 89,620 101,277 —-2,593 21,068 275.1 15,098 30,906
Electrical equipment,
appliances, and
COMPONENtS ....cvovvnenes 41,001 39,974 128 10,744 189.9 7,187 3,246 39,771 38,441 33 10,246 183.8 6,784 3,173
Transportation equipment 185,592 | 201,609 7,767 43,211 422.6 30,476 45,064 178,711 189,445 7,287 40,397 390.6 28,729 43,032
Wholesale trade..........ccceenenee 303,806 500,839 5,350 54,664 518.4 48,629 157,366| 293,111| 470,013 6,385 52,406 461.7 44,199 | 155,256
Retail trade ..........ccccoovvvreinnne 70,956 114,300 1,555 28,359 737.0 1,521 4,303 49,779 84,317 698 20,050 545.7 (D) 3,606
Infg;m%tio/r; .............................. 212,450 91,453 -3,423 27,581 3322 1,053 160| 143,342 63,263 845 18,809 2242 1,033 80
which:
Publishing industries ....... 62,715 32,183 416 11,605 133.8 (D) (D) (D) 28,304 115 9,208 120.8 (D) 78
Broadcasting and
telecommunications ..... 117,541 46,671 -4,278 12,502 142.5 6 (D) 59,400 23,337 440 6,173 522 2 3
Finance (except depository
institutions) and insurance .. | 2,162,809 206,641 9,750 27,969 263.6 0 1| 1,893,509 180,668 3,613 22,927 226.9 0 1
Real estate and rental and
18ASING -.vvevveeeeieiseieiaa 131,014 26,037 903 11,850 52.2 (D) 562 110,094 21,570 527 9,332 42.0 (D) 562
Professional, scientific, and
technical Services ................ 27,319 21,865 -1,002 7,991 119.3 (D) 357 23,407 19,846 -216 7,829 102.3 463 357
Other industries...........ooceunee. 244,053 167,840 -2,112 57,078 1,363.7 3,777 3,440 189,383 136,710 -2,895 43,495 1,041.9 3,661 3,089

D Suppressed to avoid disclosure of data of individual companies.

1. The industry classification system used to classify the data for U.S. affiliates is based on the North Amer-

companies; see “U.S. Affiliates of Foreign Companies: Operations in 1999,” in the August 2001 issue of the

ican Industry Classification System. Prior to 1997, the affiliate data were classified using an industry classifica-
tion system based on the Standard Industrial Classification system.

Nores. The data in this table are from BEA's annual survey of the operations of U.S. affiliates of foreign

SurvEY oF CURRENT Business.

Size ranges are given in employment cells that are suppressed. The size ranges are: A—1 to 499; F—500 to
999; G—1,000 to 2,499; H—2,500 to 4,999; I—5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999;

L—50,000 to 99,999; M—100,000 or more.
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H. International Perspectives
The quarterly data in this table are shown in the middle month of the quarter.
Table H.1. International Perspectives
2000 2001 2002
2000 2001
Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sep. | Oct. | Nov. | Dec. Jan.
Exchange rates per U.S. dollar (not seasonally adjusted) !
Canada (Can.$/USS) 1.4855 1.5490 1.5219 1.5032 1.5216 1.5587 1.5578 1.5411 1.5245 1.5308 1.5399 1.5679 15717 1.5922 1.5788 1.5997
Euro area (US$/Euro) 2. 0.9234 0.8955 0.8983 0.9376 0.9205 0.9083 0.8925 0.8753 0.8530 0.8615 0.9014 0.9114 0.9050 0.8883 0.8912 0.8832
Japan (Y/US¢)....... 1.0782 1.2152 1.1221 1.1667 1.1623 1.2151 1.2377 1.2177 1.2235 1.2450 1.2137 1.1861 1.2145 1.2241 1.2759 1.3268
Mexico (Peso/US$) 9.4590 9.3408 9.4670 9.7690 9.7110 9.5990 9.3280 9.1480 9.0880 9.1680 9.1330 9.4250 9.3390 9.2250 9.1570 9.1640
United Kingdom (US$/£).. 1.5159 1.4401 1.4629 1.4775 1.4525 1.4445 1.4348 1.4265 1.4020 1.4148 1.4372 1.4638 1.4501 1.4356 1.4413 1.4322
Addendum:
Exchange value of the U.S. dollar 3 119.67| 126.09| 12295 122.93| 12350| 12561 12661| 12635 127.12| 127.65| 12562| 12597| 126.86| 127.33| 127.52| 129.15
Unemployment rates (percent, monthly data seasonally adjusted)
Canada. 6.8 7.2 6.8 6.9 6.9 7.0 7.0 7.0 7. 7. 7.3 7.2 74 7.6 8.0 7.9
France .. 9.5 8.8 9.0 8.9 8.7 8.7 8.6 8.6 8.6 8.8 8.8 8.9 8.9 9.0 9.0 9.0
Germany . 9.6 9.4 9.3 9.3 9.3 9.3 9.4 9.3 9.3 9.3 9.3 9.4 9.5 9.5 9.5 9.6
Italy.. 104 | | 99| | e 96| | e 94| | e 92| | e
Japan 47 5.0 48 48 47 47 48 49 49 5.0 5.0 53 53 54 55 53
MEXICO w..vvvveverirerreeeeeeseiserieien | v | s 21 2.2 2.2 2.3 2.2 2.4 2.3 25 2.3 2.4 3.1 2.6 28|
United Kingdom . 3.6 3.2 3.4 33 33 33 3.2 3.2 3.2 3.2 31 31 3.2 3.2 3.2 3.2
Addendum:
United States.. 40 48 40 42 42 43 45 44 46 46 49 5.0 54 5.6 58 5.6
Consumer prices (monthly data seasonally adjusted, 1995=100)
Canada. 109.0 1.7 110.5 110.1 110.6 110.9 1.7 112.7 112.8 112.4 112.4 112.7 1121 1111 111.2 1115
France .. 106.3 108.1 107.0 106.6 106.9 107.4 107.9 108.6 108.6 108.4 108.4 108.6 108.7 108.4 108.5 109.0
Germany . 107.0 109.6 107.8 108.3 109.0 109.1 109.5 110.0 110.2 110.2 110.0 110.0 109.7 109.5 109.6 110.6
112.8 115.9 1141 114.6 115.0 115.1 115.6 115.9 116.2 116.3 116.3 116.3 116.5 116.7 116.8 117.4
101.5 100.8 101.3 101.3 101.0 100.8 101.0 101.1 100.8 100.5 100.9 100.7 100.7 100.2 100.1 99.9
239.9 255.2 2493 250.7 250.6 252.1 2534 254.0 254.6 253.9 255.4 257.8 259.0 260.0 260.3 262.7
114.2 116.3 1155 114.8 115.4 1155 116.1 116.9 117.0 116.3 116.7 1171 116.9 116.5 116.3 116.3
Addendum:
United States ........coocureernrerrrrriens 113.0 116.2 114.6 115.2 1155 115.6 115.9 116.4 116.7 116.4 116.4 116.9 116.6 116.5 116.4 116.6
Real gross domestic product (percent change from preceding quarter, quarterly data seasonally adjusted at annual rates)
Canada. 44 15 11 09| | e -0.6 20| | e
France .. 36 2.0 1.6 0.8 1.8 -0.6
Germany . 32 0.7 1.6 0.2 -0.7 -1.0
Italy...... 29 1.8 34 0.0 0.5 -0.8
Japan ... 22 04 4.1 -48 -2.1 -45
United Kingdom . 3.0 2.4 30| 18] | 1.9 01| |
Addendum:
United States........cocvvevrveriineneens 4.1 12 | 13 | 03] | e 13| | 170 |
Short-term, 3-month, interest rates (percent, not seasonally adjusted)
Canada.... 5.78 3.98 5.74 5.44 516 4.69 4.61 4.42 4.41 4.31 4.06 3.49 2.84 2.24 210 2.01
Euro area. 4.39 4.26 4.93 477 4.76 4.7 4.69 4.64 4.45 4.47 4.35 3.98 3.60 3.39 3.34 3.34
Mexico . 16.15 12.24 17.41 18.50 18.07 16.47 15.40 12.61 10.27 10.25 8.54 10.88 9.68 8.69 7.53 7.35
United Ki 6.10 4.97 5.88 5.76 5.68 5.47 5.33 517 518 519 4.92 4.64 4.36 3.93 398 ...
Addendum:
United States.........cooevervrenerrnerins 5.84 345 5.83 5.27 493 450 391 3.66 348 354 3.39 2.87 222 1.93 1.72 1.66
Long-term interest rates, government bond yields (percent, not seasonally adjusted)
Canada 5.92 5.79 5.58 5.71 5.69 5.60 5.85 6.03 5.97 6.05 5.85 5.80 5.66 5.55 5.72 5.69
Euro area. 5.44 5.03 5.07 5.01 5.02 4.94 510 5.26 5.21 5.25 5.06 5.04 4.82 4.67 4.96 5.02
France .. 5.89 5.38 5.55 5.48 5.60 5.36 5.47 5.60 5.57 5.46 5.29 5.26 5.04 5.07 535
Germany . 5.26 4.80 4.89 4.80 4.78 4.67 4.83 5.05 5.00 5.02 4.82 4.81 4.60 4.45 4.74 4.86
Italy.. 5.58 519 5.30 518 518 513 5.28 5.45 5.39 5.40 522 5.20 4.96 4.80 5.05 514
Japan 1.74 1.32 1.62 1.51 142 117 1.32 1.25 1.15 1.31 1.34 1.35 1.36 1.33 1.33 142
United Kingdom . 5.30 493 4.89 4.85 4.85 472 4.96 5.13 5.20 5.19 4.96 497 4.82 463 490
Addendum:
United States.........ccoeeeeieerreennnns 6.03 5.02 5.24 5.16 510 4.89 5.14 5.39 5.28 5.24 497 4.73 457 4.65 5.09 5.04
Share price indices (not seasonally adjusted, 1995=100)
Canada. 216.7 174.4 201.5 210.2 182.2 171.6 179.2 184.1 1745 173.4 166.9 154.2 155.3 167.5 173.4 172.5
France .. 321.7 260.1 303.6 299.7 292.8 271.0 276.0 288.0 273.8 259.4 255.0 2141 2204 2345 236.5 237.3
Germany . 260.3 196.4 227.0 2274 2251 207.7 207.3 2135 208.9 201.3 190.1 157.3 163.8 175.5 178.9 182.8
Italy 319.0 258.8 3121 306.8 297.4 272.7 281.6 282.8 268.0 259.3 256.0 210.0 216.6 225.7 228.7 2295
Japan 97.7 69.3 79.7 80.0 745 75.2 80.6 76.7 75.0 68.6 61.9 56.5 59.9 61.8 60.9 57.8
Mexico . 293.6 275.7 254.7 292.7 271.8 258.1 269.8 297.2 3004 2917 2844 2435 249.5 262.8 287.1 312.2
United Kingdom . 1785 1479 167.4 165.0 163.5 154.4 153.9 1575 153.7 1455 1432 130.0 1328 137.8 136.9 136.6
Addendum:
United States........ccceeerrvsireennns 2214 207.8 2217 2234 222.6 207.3 208.5 2213 216.7 210.7 207.6 187.0 191.0 197.6 200.2 199.8

1. All exchange rates are from the Board of Governors of the Federal Reserve System.

2. Rates for selected euro-area currencies can be derived by using the following conversion rates: 1 euro =

6.55957 French francs, 1.95583 German marks, and 1936.27 Italian lire.

3. The rate shown for the United States is an index of the weighted average of the foreign exchange value of
the U.S. dollar against the currencies of a broad group of major U.S. trading partners, January 1997=100. For

the Dollar,” Federal Reserve Bulletin, vol. 84 (October 1998), pp. 811-18.
Nore. U.S. interest rates, unemployment rates, and GDP growth rates are from the Federal Reserve, the Bureau
of Labor Statistics, and BEA, respectively. GDP growth rates for other countries are calculated from levels
published by those countries. Most other data (including U.S. consumer prices and U.S. share prices, both of
which have been rebased to 1995 to facilitate comparison) are © OECD and are reproduced with permission.

more information on the exchange rate indexes, see “New Summary Measures of the Foreign Exchange Value of
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Regional Data
J. State and Regional Tables

The tables in this section include the most recent estimates of State personal income and gross state product. The
sources of these estimates are noted.

The quarterly and annual estimates of State personal income and the estimates of gross state product are
available on CD-ROM. For information on State personal income, e-mail reis.remd@bea.gov; write to the
Regional Economic Information System, BE-55, Bureau of Economic Analysis, U.S. Department of Commerce,
Washington, DC 20230; or call 202-606—5360. For information on gross state product, e-mail gspread@bea.gov;
write to the Regional Economic Analysis Division, BE-61, Bureau of Economic Analysis, U.S. Department of
Commerce, Washington, DC 20230; or call 202-606—5340.

Table J.1. Personal Income by State and Region
[Millions of dollars, seasonally adjusted at annual rates]

1997 1998 1999 2000 2001 Percent1
Area name %%qgﬁ_
\% | I 1l \% | Il 1] \% | Il 1] \% | Il 1] 2001:111
United States............ 7,089,802 (7,247,217 (7,375,568 (7,483,561 (7,568,669 (7,623,542 |7,711,739 |7,811,071 |7,932,240 | 8,097,740 | 8,264,219 | 8,374,722 | 8,512,567 |8,632,966 | 8,705,018 | 8,761,374 0
New England.... 417,856 | 425,381| 434,503 | 441,766 | 447,460 448,905| 455,499 464,988 | 472,092 487,310 494,517 502,804| 512,981 | 523,084 | 523,644| 526,745 0
Connecticut .. 119,083 | 122,269 124,027 125931 127,658 127,443| 129,131| 131,424| 132,786| 135970| 138,448| 140,111| 142,690| 146,083| 146,503| 146,760 0
Maine........ 28,280 28,659 29,294 29,787 30,079 29,946 30,527 31,388 31,041 31,753 32,364 32,534 32,996 34,039 34,266 34,701 1.
Massachusetts . 196,179 198,961 | 204,203 207,472| 210,087 211,639| 214,799| 219,571| 224,609| 233,514| 236,408 | 241,958| 247,074| 250,894| 250,462| 252,183 0.
New Hampshire 33,367 34,015 34,883 35,789 36,372 36,419 37,103 37,861 38,571 40,073 40,504 41,007 42,165 42,944 43,102 43,389 0.
Rhode Island 26,840 27,056 27,446 27,905 28,273 28,378 28,607 29,164 29,381 30,009 30,360 30,802 31,227 31,881 31,878 32,146 0.
Vermont 14,106 14,421 14,650 14,882 14,991 15,080 15,332 15,579 15,703 15,991 16,433 16,390 16, 828 17,242 17,434 17,565 0.
Mideast . |1,345,607 |1,372,131 |1,395,665 |1,411,817 | 1,420,120 (1,439,506 (1,446,396 (1,467,645 (1,477,726 (1,512,578 (1,545,487 1,564,588 |1,602,664 | 1,625,161 | 1,628,527 | 1,635,621 0
Delaware .. 68 38 862 21,978 22,203 22,634 22,701 23,078 23,436 23,645 24,225 24,616 25,278 25,240 25,814 -0

District of Columbia ..... 19318 19,559 19.950| 20302 20,366 | 20,222 20,415| 20,595 20,905| 21,382 21762| 21938 22504| 22)655| 23.077| 23314

Maryland 152,085 154,317| 157,717 160,062| 161,870| 164,121| 165910| 168,610| 170,140| 174,030| 176,626| 179,562 | 183,807 | 187,403 189,598 | 191,479
New Jersey 266,702| 272,154| 276,816 281,611| 282963 285607 | 286,636 289,488| 295482| 301,864| 311,145 314,788| 323,766 323,003| 326,402 327,139
New York.. 566,942 | 580,380| 589,947 595153| 596,210 609,410| 609,233 620,834| 619,025 637,015| 650,883 | 658,647 | 675787 688,745| 683,299 686,047

Pennsylvania 319875| 324332| 329.372| 332711| 336509 337,512| 341501| 345.039| 348.738| 354.643| 360,846| 365.038| 371.431| 378.116| 380337| 381,855

. (1,162,737 11,184,049 (1,201,077 |1,214,093 (1,229,275 | 1,232,392 (1,245,171 1,257,035 | 1,273,062 1,291,760 | 1,312,127 1,325,189 | 1,340,167 (1,355,843 | 1,367,332 (1,373,966
349,004| 353,978| 360,198 365246 368527 368,955| 372,509( 374,815| 380,485| 387,040 393,233 399,127| 405556 411517 411,726 412,980
142,616 146,406| 148,642 150,501| 152,261| 153,025| 154,155| 155804| 158,304| 160,369 163,277| 165178| 165374| 168247 169,182| 170,160
254.304| 261,041| 263,803 264,408| 269,327 271,361| 274,640( 277,903| 279,951 | 285035| 288,883 290,572| 293,068 294,691| 298,708 299,395
284,936 287,944| 291379| 294,709| 298,829| 298,429| 301,580( 304,158 308,293 312,096| 316,416 318,662| 321,892 324,581| 329,798 331,981
131,877 134,681| 137,055 139,229| 140,332 140,621| 142,287 | 144,354| 146,031| 147,220 150,318| 151,651| 154,277 156,807 157,918| 159,449

472,462 | 482,442| 490,979 498,029| 503,395| 502,245| 507,434 514,950 524,215| 528,989 542,586 | 549,461| 554,867 | 562,659 566,768 | 570,806
69,432 69549| 70695| 71,882( 72,682| 714838| 71,696 73410 74383| 75323| 77,340 78,047 78423 79,567 | 80242| 81,375
65,128| 66,482 67,655| 68554 69,079| 69,183 69,604| 70,770 72,3741 71,638| 73560 75204| 74915| 76473 76,775| 77,553

132,539 136,354 | 139,277| 141,041 143213 | 143336| 145689| 147,494 150,219| 152,130| 156,606 158,854 162,129| 164,137| 165,310 165,897

133,793 | 136,230 138,272| 140,235( 141,144| 141656| 142,617| 143,934 146,086| 148,641| 151,938 153,613 155555| 157,789| 158,917 159,466

Great Lakes .
lllinois ..
Indiana .

Missouri...

Nebraska .. 41,368 42217| 43,068| 43,878 44197| 44328 44952| 45655 46,966| 46517 47,339 47,903 47,931 48183 | 48,693| 49,322
North Dakota 13,645 14,474 14,644 14,881 15,086 14,496 14,687 15,072 15,261 15,546 16,075 16,069 15,971 16,575 16,550 16,750
South Dakota.... 16,557 17,137 17,368 17,558 17,994 17,760 18,189 18,614 18,921 19,194 19,727 19,771 19,943 19,935 20,280 20,442
Southeast . (1,566,483 |1,599,718 (1,630,270 | 1,655,356 (1,672,978 |1,682,412 (1,700,411 1,715,078 | 1,740,374 (1,774,540 | 1,812,551 (1,831,608 | 1,862,368 (1,890,394 | 1,915,878 (1,931,401
Alabama 92,797 94,911 96,075| 97,225 98,134| 98,957| 100,330 101,297 | 102,122| 102,614 104,586| 104,671| 106,399| 108,054 109,488| 110,137

Arkansas .. 52,200 52,886| 53,566| 54,117| 54,648| 55381 56,077| 55,613 57,111 58,006 58635 59,613 59,124| 61,067 61,393| 62,040
Florida .. 385,845| 395416 403,233| 408,668 | 411,447 412838 416,775| 420,218| 423,840 434,332| 444,037| 450,034| 459,645 464,610| 473,008| 477,718
Georgia. 188,452 193,969| 198,078| 202,737 205938 | 208,698| 211,635| 214,381 218306| 222,998 | 227,472 229,956 | 234,344| 237,453| 240,626 241,245
Kentucky .. 84,530| 86,273 87,860| 88,970 89,575| 89,711 90,611 91,726 93,043| 95335 96,771 98,117 99,656| 101,257 | 102,038| 102,868

North Carolina..
South Carolina..
Tennessee

Virginia. 184.202| 187.245| 191:829| 195305| 198:256| 201,141 201.745| 204.911| 208:683| 213.290| 219.484| 222.274| 227.285| 230.004| 236014| 238217

West Virginia 35,643| 36,272 36)615| 37.028| 37124 37,100 37.347| 37.718| 38052| 38488| 39,343 39.456| 40190 40782| 41.338| 41505
Southwest.... 696,383 | 718,501 | 730,916| 744,151 752,742| 757,062| 769,129 778,344 791,391| 811,128| 826,550 837,121| 850,780| 870,752 874,714 883,599
Arizona. 106,706 | 109,543 | 111,786 114,249| 116,061 116,059| 118,853 | 120,611| 121,891| 126,892 127,750| 129,875| 132,013| 133,876 136,136| 137,447

New Mexico..
Oklahoma.
Texas

35443 36,385 36,659| 37,021 37,402 37,202 37,767| 38072| 38,521 38,864 39,993| 40,197| 40,837 | 41597 42,309| 42,840
71,639 73,590( 74445| 75210| 75604 76,137| 77,061 77,703 78,660 79.413| 81,040 82,1152| 83,611 84,735 85,271 86,315
482,695| 498983| 508,026 517,671| 523,675 527,665| 535447 541,959| 552,319| 565,959 | 577,766| 584,898| 594,320| 610,544 | 610,998| 616,997

212,288 217,851| 221,365 225,220| 228,969 230,812| 235,410 239,016 244,641| 247,946| 256,296| 260,656 | 265,322| 267,371 271,282| 273,154
112,149 115360 117,050 119,348 | 121,868 | 123,287| 126,405| 128,356| 132,502| 133,717| 139,522| 142,828| 145344| 146,053 147,489| 148321
25719| 26,524| 26,864| 27,280 27,649| 27940( 28290| 28,755 29,304| 29,880 30,684| 30,968 31,504| 31,707 32,411 32,697
18,148| 18,539 18,952| 19,101 19,251 19,095| 19,240 19,271 19,652 19,865 20,312| 20599( 20,802| 21,067 21472| 21,692
44627 45579 46473 47,227| 47,845| 48,012 48,847| 49,705 50,121 51,222 52306| 52,674 53,693| 54,531 55,608 55,962
11,645| 11,848 12,027| 12264 12357 12478 12,627 12929 13,062| 13,262 13,472 13,587 13,980| 14,013| 14,303| 14,482

. 11,215,986 1,247,144 1,270,793 [1,293,129 |1,313,730 | 1,330,209 | 1,352,290 (1,374,016 |1,408,738 | 1,443,489 | 1,474,105 1,503,235 1,523,417 1,537,7g2 1,556,8;12 1,566,0113;
| 882)661| 906145| 923.557| 939.959| 956.848| 969.469| 988.530|1,001.683 | 1,029,490 |1,058:595 | 1,084,057 1,111,223 | 1,125.205 | 1,136,908 | 1,146,471 1,155,;(333
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Wyoming..

Far West ..
Alaska...
California..
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0.
Hawaii .. 31313 31,680| 31,746 31,886 32,103 31,979 32,210 32,818 32,792| 33,068| 33,708| 33,854| 34,473| 34,838 34,990 , 0.
Nevada . 48,746 50,184| 51423 52,665 53,855| 54,565 55,274 55954 57,031 58,035 59,631 60,006 60,886| 62,280 63,487| 63,569 0.
Oregon 82,437| 83725 84,779| 85,670 86,873| 87,070 88,369| 89,608 91,186| 92,945 94,638| 95800 96,614| 98208 98,319| 98,684 0.
Washing 154,137 158,453 | 162,232 165,793| 166,687 | 169,852| 170,533| 176,468| 180,444| 182,632 183,572| 183,620| 187,297| 186,208 193,892| 193,567 -0.

1. Percent change was calculated from unrounded data. the timing of the availability of source data. In particular, it differs from the NIPA estimate because, by
definition, it omits the earnings of Federal civilian and military personnel stationed abroad and of U.S.
Note. The personal income level shown for the United States is derived as the sum of the State esti- residents employed abroad temporarily by private U.S. firms.
mates. It differs from the estimate of personal income in the national income and product accounts Source. Table 1 in “Personal Income by State, Third Quarter 2001” in the February 2002 issue of the
(NIPA's) because of differences in coverage, in the methodologies used to prepare the estimates, and in Survey oF CURRENT Business.
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Table J.2. Personal Income and Per Capita Personal Income by State and Region, 1995-2000
Personal income Per capita personal income !
R?Jng in
i Percent S.
Area name Millions of dollars change? Dollars
1995 1996 1997 1998 1999 2000 1999-2000 1995 1996 1997 1998 1999 2000 2000
United States ..., 6,192,235| 6,538,103 | 6,928,545 | 7,418,754 | 7,769,648 | 8,312,312 7.0 23,272 24,286 25,427 26,909 27,859 29,451

New England 364,297 | 384,144 408,231 437,278 460,371 499,403 85 27,060 28,359 29,946 31,870 33,296 35,8241 ............
CONNECHICUL ... e 104,315 109,354 116,421 124,971 130,196 139,305 7.0 31,423 32,814 34,803 37,190 38,506 40,870 1
Maine 25,046 26,434 27,773 29,455 30,726 32,412 55 20,102 21,118 22,091 23,352 24,220 25,399 36
M husetts 170,052 180,237 191,596 205,181 217,654 239,739 10.1 27,7111 29,188 30,799 32,748 34,482 37,710 2
New Hampshire 28,650 30,228 32,397 35,265 37,489 40,938 9.2 24,775 25,751 27,254 29,297 30,690 33,042 6
Rhode Island..... 23,787 24,818 26,293 27,670 28,883 30,599 59 23,427 24,349 25,685 26,870 27,813 29,158 17
Vermont 12,449 13,073 13,752 14,736 15,423 16,411 6.4 21,147 22,029 23,037 24,557 25,514 26,904 30
Mideast 1,193,865  1,255,345| 1,315,810 1,399,933 | 1,457,818 | 1,556,329 6.8 26,441 27,680 28,887 30,583 31,660 33,549 | ............
Delaware 237 19,36 145 21,85 2,962 441 6.4 24,996 26,143 26,812 28,649 29,625 31,074 12
District of Columbia . 18,217 18,517 19,135 20,044 20,534 21,919 6.7 31,479 32,455 33,811 35,568 36,254 38,374 | v
Maryland 135,115 140,809 148,826 158,491 167,195 178,506 6.8 26,678 27,574 28,892 30,496 31,860 33,621 5
New Jersey 233,209 246,659 260,705 278,386 289,304 312,891 8.2 28,881 30,296 31,757 33,646 34,666 37,112 3
New York 503,163| 530,990 553,543| 590,423 614,626| 655,583 6.7 27,190 28,594 29,694 31,522 32,620 34,502 4
Pennsylvania 285,923 299,001 313,457 330,731 343,197| 362,989 58 23,441 24,465 25,630 27,005 27,971 29,533 16
Great Lakes 1,034,159 ( 1,079,799 | 1,138,557 | 1,207,124 | 1,251,915 1,317,311 5.2 23,545 24,407 25,587 26,984 217,832 29,122 ............
HIHN0IS v 304,767 322,790 340,594 361,987 374,191 396,239 59 25,375 26,667 27,942 29,491 30,274 31,842 10
Indiana 126,525 132,890 139,459 149,453 155,322 163,549 53 21,634 22,511 23,427 24,908 25,682 26,838 32
MICRIGAN ..o 231,594 238,095 250,216 264,645 275,964 289,390 49 23,931 24,394 25,505 26,870 27,886 29,071 18
Ohio 255,313 264,162 279,367 293,215 303,115 317,266 4.7 22,791 23,495 24,770 25,918 26,725 27,914 20
Wisconsin 115,960 121,864 128,920 137,824 143,323 150,866 53 22,373 23,303 24,484 26,018 26,863 28,066 19
Plains 410,645 439,948 462,173 493,711 512,211 543,976 6.2 22,150 23,530 24,526 26,010 26,780 28,219 ............
lowa 60,171 64,696 67,938 71,202 72,746 77,283 6.2 20,991 22,469 23,503 24,531 24,945 26,376 33
Kansas 56,627 60,074 63,728 67,942 70,483 73,829 47 21,777 22,978 24,183 25,538 26,312 27,408 28
Minnesota 113,217 122,080 129,020 139,971 146,684 157,430 7.3 24,320 25,930 27,112 29,109 30,127 31,913 9
Missouri 117,640 123,992 131,144 138,970 143,573 152,437 6.2 21,887 22,840 23,937 25,176 25,815 27,186 29
Nebraska.. 36,293 39,618 40,724 43,340 45,475 47,423 43 21,908 23,672 24,146 25,558 26,663 27,658 25
North Dakota 12,243 13,607 13,332 14,771 14,879 15,916 7.0 18,890 20,908 20,506 22,785 23,053 24,780 38
South Dakota 14,454 15,883 16,288 17,514 18,371 19,659 7.0 19,597 21,407 21,893 23,484 24,491 25,993 34
Southeast 1,366,116 ( 1,445,912 | 1,532,165 | 1,639,580 | 1,709,569 | 1,820,267 6.5 21,165 22,056 23,004 24,258 24,940 26,179 ............
Alabama ,903 ,22 ,284 96,586 100,676 104,568 3.9 19,524 20,133 20,891 21,913 22,706 23,460 43
Arkansas 45,995 48,700 51,055 53,804 56,046 58,844 5.0 18,179 18,982 19,670 20,531 21,191 21,945 47
FIOFIAA ..o 333,525 355,136 377,673 404,691 418,418 447,012 6.8 22,974 23,942 24,901 26,159 26,560 27,836 21
Georgia 159,800 172,935 183,757 200,180 213,255| 228,692 7.2 21,840 23,090 23,945 25,481 26,522 27,790 23
Kentucky .. 74,080 78,221 82,927 88,169 91,273 97,445 6.8 19,061 19,960 20,982 22,123 22,712 24,057 39
Louisiana.. 84,573 87,879 92,286 97,531 99,468 103,112 3.7 19,321 19,981 20,875 21,954 22,292 23,041 45
Mississippi 46,242 48,898 51,598 55,128 57,030 59,467 43 16,990 17,799 18,588 19,674 20,180 20,856 50
North Carolina 157,634 167,638 179,691 192,582 201,235 217,011 7.8 21,476 22,361 23,478 24,667 25,314 26,842 31
South Carolina 72,050 76,287 81,045 86,710 91,060 96,411 59 19,227 20,093 21,005 22,127 22,903 23,952 40
Tennessee 114,260 119,287 125,457 134,280 139,434 147,752 6.0 21,462 22,032 22,821 24,106 24,722 25,878 35
Virginia 161,442 169,938 180,190 193,159 204,120| 220,583 8.1 24,230 25,213 26,418 28,032 29,208 31,065 13
West Virginia 32,611 33,771 35,202 36,760 37,554 39,370 48 17,882 18,528 19,342 20,235 20,720 21,767 49

S 586,017 624,034 677,462| 736,578 773,982| 831,395 7.4 20,644 21,528 22,884 24,373 25,128 26,477 ............
Arizona 88,870 95,787 103,702 112,910 119,354 129,133 8.2 20,059 20,890 21,896 23,121 23,738 24,991 37
New Mexico 31,716 33,232 34,860 36,867 37,890 39,973 55 18,435 18,963 19,610 20,520 20,920 21,883 48
Oklahoma 63,333 66,289 69,951 74,712 77,390 81,554 54 19,174 19,876 20,771 21,966 22,576 23,582 42
TEXAS .o 402,097 428,726 468,950 512,089 539,347 580,736 7.7 21,239 22,197 23,777 25,426 26,266 27,722 24
Rocky Mountain 179,684 192,141 206,847 223,351 237,470 257,555 8.5 21,453 22,441 23,657 25,058 26,122 21,775 | ..o
Colorado 92,947 100,012 108,765 118,407 127,638 140,353 10.0 24,314 25,536 27,088 28,783 30,225 32,441 7
Idaho 22,869 24173 25,226 27,079 28,572 30,759 7.7 19,419 20,091 20,525 21,622 22,387 23,640 41
Montana 16,297 16,992 17,726 18,961 19,315 20,395 5.6 18,588 19,165 19,909 21,235 21,511 22,541 46
Utah 37,278 40,354 43,696 46,781 49,172 52,474 6.7 18,514 19,519 20,618 21,624 22,335 23,364 44
Wyoming 10,293 10,609 11,433 12,124 12,774 13,575 6.3 21,210 21,724 23,348 24,687 25,960 27,436 27
Far West 1,057,453 | 1,116,779 1,187,299 | 1,281,199| 1,366,313 | 1,486,076 8.8 24,197 25,225 26,374 27,998 29,402 31,491 ...
Alaska 513 15,76 ,488 13 ,482 ,612 6.5 25,659 25,889 26,876 27,610 27,947 29,597 14
California 771,470 812,404 861,557 931,627 997,293 | 1,094,770 9.8 24,374 25,409 26,555 28,277 29,818 32,225 8
Hawaii 30,202 30,393 31,218 31,854 32,450 33,776 41 25,211 25,212 25,714 26,135 26,658 27,819 22
Nevada 39,377 43,331 47,258 52,032 55,706 59,640 71 24,908 26,009 26,836 28,190 28,883 29,551 15
Oregon.......... 71,209 75,561 80,575 85,262 89,058 94,999 6.7 22,355 23,257 24,365 25,406 26,192 27,649 26
Washington ..o 129,681 139,328 150,203 163,291 174,324 184,280 57 23,658 25,007 26,457 28,287 29,783 31,129 "

1. Per capita personal income was computed using midyear population estimates. The Census Bureau has
not yet released intercensal population estimates that incorporate the results of the 2000 Decennial Census.
BEA converted the April 1, 2000, Census Bureau population counts to a midyear 2000 basis and derived an
interim set of population estimates for 1991-99 that are consistent with 1990 and 2000 population data.

2. Percent change was calculated from unrounded data.

Nore. The personal income level shown for the United States is derived as the sum of the State estimates. It
differs from the estimate of personal income in the national income and product accounts (NIPA's) because of
differences in coverage, in the methodologies used to prepare the estimates, and in the of the availability of
source data. In particular, it differs from the NIPA estimate because, by definition, it omits the earnings of
Federal civilian and military personnel stationed abroad and of U.S. residents employed abroad temporarily by
private U.S. firms.
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Table J.3. Disposable Personal Income and Per Capita Disposable Personal Income by State and Region, 1995-2000
Disposable personal income Per capita disposable personal income
1 Percent Rank in
Area name Millions of dollars change? Dollars U.S.
1995 1996 1997 1998 1999 2000 1999-2000 1995 1996 1997 1998 1999 2000
United States.............cccocvveeeieneiciccene 5,414,784 | 5,669,393 | 5,960,749 | 6,349,408 | 6,611,524 | 7,025,313 6.3 20,350 21,059 21,875 23,031 23,707 24,891

New England 313,002 326,543 342,605 364,158 380,402 409,580 1.1 23,249 24,106 25,132 26,541 27,513 29,381 ............
CONNECHICUL ..o 88,432 91,536 95,724 101,790 105,261 111,867 6.3 26,638 27,468 28,616 30,292 31,131 32,820 1
Maine 22,173 23,257 24,200 25,466 26,485 27,813 5.0 17,796 18,581 19,249 20,190 20,877 21,795 37
M husetts 144,898 151,896 159,674 169,600 178,071 194,493 9.2 23,612 24,598 25,668 27,069 28,211 30,593 3
New Hampshire 25,490 26,610 28,200 30,645 32,353 35,091 8.5 22,043 22,668 23,724 25,459 26,486 28,323 4
Rhode Island..... 20,990 21,780 22,851 23,895 24,917 26,244 53 20,673 21,369 22,323 23,204 23,995 25,008 17
Vermont 11,019 11,463 11,955 12,762 13,316 14,072 57 18,718 19,317 20,027 21,267 22,028 23,069 31
Mideast 1,029,185 | 1,073,172 | 1,114,511 1,177,620 | 1,217,450 | 1,290,916 6.0 22,794 23,663 24,468 25,726 26,440 27,827 ............
Delaware 5,686 ,54 ,987 18,44 9,418 ,658 6.4 21,499 22,334 22,610 24,181 25,052 26,264 1
District of Columbia . 15,840 15,862 16,120 16,710 16,835 17,773 56 27,372 27,801 28,483 29,652 29,723 31,116 | e
Maryland 119,755 125,597 133,050 140,137 148,896 6.3 22,917 23,451 24,382 25,601 26,704 28,044 6
New Jersey 201,166 211,334 220,964 233,679 240,563 258,327 74 24,913 25,957 26,916 28,243 28,825 30,640 2
New York 430,223 450,040 464,468 491,801 506,445 535,586 58 23,248 24,234 24,916 26,257 26,879 28,187 5
Pennsylvania 250,204 259,634 270,375 283,932 294,052 309,676 53 20,512 21,244 22,107 23,183 23,966 25,195 16
Great Lakes 897,966 930,464 975,464 | 1,029,492 | 1,066,140 1,116,769 4.7 20,445 21,031 21,922 23,014 23,702 24,689 ...........
NS .t 264,821 278,447 291,507 307,893 317,042 334,111 54 22,049 23,003 23,915 25,084 25,651 26,849 8
Indiana 109,861 114,831 119,826 128,610 133,755 140,540 51 18,785 19,452 20,129 21,434 22,116 23,062 32
MICRIGAN ..o 201,124 204,949 214,500 225,311 234,914 244,345 40 20,783 20,998 21,864 22,877 23,738 24,546 18
Ohio 221,905 227,746 239,900 250,845 259,083 269,590 41 19,809 20,256 21,270 22,172 22,843 23,719 24
Wisconsin 100,255 104,491 109,732 116,833 121,346 128,182 56 19,343 19,981 20,839 22,056 22,743 23,846 23
Plains 359,419 382,827 399,625 425,700 441,947 466,638 5.6 19,387 20,475 21,207 22,427 23,106 24,207
lowa 53,020 56,896 59,294 62,103 63,279 67,090 6.0 18,496 19,760 20,513 21,396 21,699 22,897 35
Kansas 49,628 52,367 55,113 58,698 60,807 63,294 41 19,085 20,030 20,914 22,063 22,700 23,497 26
Minnesota 97,206 103,586 109,183 117,947 124,449 132,188 6.2 20,881 22,002 22,943 24,529 25,560 26,796 9
Missouri 103,462 108,364 114,001 120,335 124,172 131,457 59 19,249 19,961 20,808 21,800 22,326 23,444 27
Nebraska .. 32,023 34,932 35,531 37,647 39,525 40,910 35 19,330 20,872 21,067 22,200 23,174 23,860 22
North Dakota 10,960 12,226 11,853 13,205 13,273 14,175 6.8 16,911 18,786 18,231 20,369 20,566 22,070 36
South Dakota 13,120 14,456 14,650 15,765 16,441 17,525 6.6 17,788 19,484 19,691 21,139 21,918 23,172 30
Southeast 1,208,156 | 1,269,457 | 1,336,061 | 1,424,130 | 1,480,462 | 1,568,114 5.9 18,718 19,365 20,060 21,071 21,598 22,552 | ............
Alabama 4,485 77,07 0,342 84,961 ,519 541 34 17,333 17,792 18,387 19,275 19,964 20,537 4
Arkansas 40,945 43,230 45,063 47,323 49,311 51,573 46 16,183 16,850 17,362 18,058 18,645 19,233 47
FIOFIAA ..o 296,985 312,805 329,682 351,457 361,945 383,970 6.1 20,457 21,088 21,737 22,718 22,975 23,911 21
Georgia 139,674 150,182 158,350 171,788 182,524 194,576 6.6 19,089 20,052 20,634 21,867 22,700 23,645 25
Kentucky .. 64,839 68,160 71,915 76,236 78,776 83,864 6.5 16,683 17,393 18,196 19,129 19,602 20,704 40
Louisiana.. 75,996 78,079 81,431 86,212 88,169 91,057 33 17,362 17,753 18,420 19,407 19,760 20,347 43
Mississippi 41,699 43,943 46,245 49,312 50,979 53,071 41 15,321 15,995 16,660 17,598 18,039 18,612 50
North Carolina 138,006 145,935 155,311 165,764 172,767 185,667 75 18,802 19,466 20,293 21,232 21,733 22,965 33
South Carolina 63,606 66,986 70,880 75,519 79,261 83,621 55 16,973 17,644 18,371 19,271 19,935 20,775 39
Tennessee 102,796 106,568 111,632 119,386 123,919 130,881 56 19,309 19,683 20,306 21,432 21,971 22,923 34
Virginia 140,055 146,489 154,028 163,662 171,096 183,590 7.3 21,020 21,734 22,582 23,751 24,482 25,855 13
West Virginia 29,070 30,001 31,182 32,512 33,197 34,703 45 15,940 16,460 17,134 17,897 18,316 19,187 48

S 523,337 552,859 596,546 645,928 678,193 724,461 6.8 18,436 19,072 20,151 21,373 22,018 23,072 ............
Arizona 78,460 83,726 90,217 97,630 102,882 110,837 7.7 17,709 18,259 19,049 19,992 20,462 21,450 38
New Mexico 28,290 29,502 30,758 32,506 33,324 34,981 50 16,444 16,834 17,303 18,093 18,398 19,150 49
Oklahoma 56,276 58,473 61,222 65,346 67,667 70,990 49 17,037 17,532 18,179 19,212 19,740 20,528 42
TEXAS .o 360,310 381,159 414,349 450,447 474,321 507,653 7.0 19,032 19,734 21,009 22,366 23,099 24,233 19
Rocky Mountain 157,037 166,565 178,194 191,754 202,686 218,172 7.6 18,749 19,454 20,380 21,513 22,296 23,528 | ............
Colorado 80,723 86,111 92,927 100,483 107,621 117,426 9.1 21,117 21,987 23,144 24,426 25,485 27,141 7
|daho 20,135 21,208 22,044 23,653 24,787 26,429 6.6 17,098 17,626 17,936 18,886 19,422 20,312 44
Montana 14,492 15,037 15,621 16,688 16,934 17,795 5.1 16,530 16,960 17,544 18,690 18,860 19,668 46
Utah 32,526 35,002 37,715 40,470 42,379 44,959 6.1 16,154 16,930 17,796 18,707 19,249 20,018 45
Wyoming 9,160 9,207 9,886 10,460 10,966 11,564 55 18,875 18,853 20,188 21,299 22,286 23,371 28
Far West 926,681 967,506 | 1,017,744 | 1,090,625 | 1,144,244 | 1,230,665 7.6 21,204 21,853 22,608 23,834 24,623 26,079 ............
Alaska 13,755 13,91 ,497 14,99 ,31 ,236 6.0 22,751 22,862 23,630 24170 24,477 25,818 14
California 674,953 701,878 735,173 789,619 829,744 899,346 8.4 21,324 21,952 22,659 23,967 24,809 26,472 10
Hawaii 26,674 26,730 27,371 27,859 28,250 29,288 3.7 22,266 22,174 22,545 22,858 23,208 24123 20
Nevada 34,623 37,634 41,126 44918 47,963 51,037 6.4 21,900 22,589 23,354 24,336 24,868 25,289 15
Oregon.......... 61,581 64,801 68,539 72,617 75,453 79,655 56 19,332 19,946 20,725 21,638 22,190 23,183 29
Washington .........coveeienieseeeee e 115,095 122,543 131,039 140,613 147,524 155,102 51 20,997 21,994 23,081 24,358 25,204 26,201 12

1. Per capita disposable personal income was computed using midyear population estimates. The Census
Bureau has not yet released intercensal population estimates that incorporate the results of the 2000 Decennial
Census. BEA converted the April 1, 2000, Census Bureau population counts to a midyear 2000 basis and
derived an interim set of population estimates for 1991-99 that are consistent with 1990 and 2000 population

data.
2. Percent change was calculated from unrounded data.

Nore. The personal income level shown for the United States is derived as the sum of the State estimates. It
differs from the estimate of personal income in the national income and product accounts (NIPA's) because of
differences in coverage, in the methodologies used to prepare the estimates, and in the timing of the availability
of source data. In particular, it differs from the NIPA estimate because, by definition, it omits the earnings of
Federal civilian and military personnel stationed abroad and of U.S. residents employed abroad temporarily by
private U.S. firms.
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Table J.4. Gross State Product (GSP) by Industry for States and Regions, 1999
[Millions of dollars]
Agri- c Transpor- Finance, o
. Rank of culture, . onstruc- | Manufac- | tation and | Wholesale Retail insurance, . overn-
State and region total GSP Total GSP forestry, Mining tion turing public trade trade and real Services ment
and fishing utilities estate

United States ... 9,308,983 | 125,441 111,797 416,354| 1,500,806 | 779,647 | 643,284| 856,364 | 1,792,090| 1,986,918 | 1,096,282
New England .| 542,347 4,048 314 21,668 83,767 32,284 36,951 45940| 136,278 130,309 50,788
Connecticut 22| 151,779 1,038 113 4,954 25,048 9,020 9,750 12,213 43,623 33,389 12,631
Maine 42 34,064 674 5 1,552 5,261 2,396 2,007 4,136 6,401 6,862 4,770
Massachusetts 11 262,564 1,429 98 10,861 36,569 14,833 19,560 20,581 64,279 70,462 23,892
New Hampshire ... 38 44,229 320 39 1,822 9,792 2,551 2,936 4,361 10,254 8,689 3,466
Rhode 18Iand ... 44 32,546 214 12 1,724 4,098 2,187 1,710 2,949 8,678 7,074 3,899
Vermont 49 17,164 374 47 754 2,998 1,298 989 1,700 3,043 3,832 2,129
Mideast ... 1,734,325 10,026 3,563 62,972 211,579| 137,294| 112,601 132,085| 454,432 405374| 204,398
Delaware 4 34,669 292 2 1,486 4,914 1,752 1,382 2,455 13,813 5,379 3,194
District of ColumMbIa .......cccvvereeeerneeerireeieieeireenne 55,832 17 21 468 1,300 2,853 757 1,577 7,294 20,512 21,032
Maryland 16 174,710 1,440 145 9,451 14,216 13,096 10,800 15,677 37,179 42,217 30,491
New Jersey 8| 331,544 1,749 257 12,627 39,335 31,534 30,757 25,461 78,417 77,836 33,570
New York 2| 754,590 3,175 545 22,862 77,365 55,123 45,078 52,556 | 247,163 173,681 77,042
Pennsylvania 6| 382,980 3,353 2,593 16,079 74,449 32,935 23,826 34,359 70,566 85,749 39,070
Great Lakes .| 1,464,641 14,379 4,533 67,649 346,862| 113,472| 105625| 134,471 240,154| 286,846| 150,649
Illinois ... 4| 445,666 3,575 1,151 20,059 72,563 40,830 35,342 36,683 90,755 100,527 44,180
Indiana 15 182,202 1,820 761 9,235 56,294 13,845 11,157 16,853 23,744 30,219 18,273
Michigan 9| 308310 2,849 876 14,880 80,740 20,280 22,630 30,207 43,546 60,402 31,900
Ohio ... 7| 361,981 2,973 1,519 15,645 93,409 26,659 25,814 35,102 56,156 66,058 38,648
Wisconsin 20| 166,481 3,162 226 7,830 43,856 11,858 10,682 15,626 25,953 29,639 17,648
Plains ... 601,905 15,043 3,291 28,803| 109,036 57,025 47,316 57,682 95,926 | 116,828 70,956
lowa ... 30 85,243 3,000 218 3,759 19,058 7,231 6,700 7,705 12,865 14,450 10,258
Kansas 31 80,843 2,304 1,022 3,711 13,598 10,093 6,426 8,318 10,389 14,105 10,876
Minnesota 171 172,982 3,004 804 8,585 31,319 13,183 14,210 16,310 31,974 35,994 17,599
Missouri 18| 170,470 1,928 427 8,369 32,966 17,199 12,621 16,584 26,038 34,888 19,449
Nebraska 36 53,744 2,606 79 2,554 7,532 5,783 4,269 4,712 8,332 10,291 7,585
North Dakota 50 16,991 701 611 931 1,526 1,753 1,573 1,747 2,404 3,290 2,455
South DAKOta ......cvvvueivieiiiiieieiesiiens 46 21,631 1,500 130 893 3,036 1,784 1,516 2,307 3,923 3,810 2,733
Southeast 2,023,742 29,951 27,617 98,337 | 337,901 181,644| 140,640| 205,076| 331,203| 399,457 271,917
Alabama 25| 115,071 2,280 1,527 5,397 21,886 9,971 7,542 11,927 16,945 19,447 18,149
Arkansas 33 64,773 2,370 506 2,996 14,599 6,815 4,293 7,621 7,499 10,083 7,993
Florida 5| 442,895 7,838 878 22,406 31,716 38,082 33,880 50,610 95440 108,007 54,039
Georgia 10 275,719 3,697 1,244 13,744 46,781 31,476 24,967 25,743 42,230 53,029 32,808
Kentucky 26| 113,539 2,002 2,433 5,064 31,275 9,108 6,964 10,861 12,404 18,122 15,306
Louisiana 24| 128,959 1,232 15,121 6,259 19,622 11,897 7,573 11,944 16,793 22,653 15,866
Mississippi 34 64,286 1,687 638 2,999 13,241 6,096 3,786 7,017 7,347 11,180 10,295
North Carolina 12| 258592 3,933 533 12,793 62,211 18,273 15,875 23,022 47,441 42,305 32,207
South Carolina ........ 28| 106,917 1,164 177 6,281 22,899 9,495 6,699 11,851 14,650 17,519 16,180
Tennessee 19| 170,085 1,492 510 7,462 35,392 14,141 12,996 19,439 24,019 35,089 19,546
Virginia . 13 242,221 1,994 1,084 11,086 31,779 21,679 13,845 20,977 41,832 54,741 43,205
West Virginia 40 40,685 261 2,967 1,852 6,501 4,609 2,223 4,063 4,604 7,283 6,323
Southwest 968,362 14,329 49,117 45,952 | 140,037 97,433 71,545 95296 | 145,119 192,998| 116,537
Arizona 23| 143,683 2,138 1,214 8,327 20,707 10,516 9,620 15,359 26,845 31,573 17,385
New Mexico 37 51,026 1,049 4,281 2,022 8,527 3,753 2,146 4,795 6,689 9,170 8,594
Oklahoma 29 86,382 1,944 4,257 3,316 14,604 7,958 5,206 9,035 10,564 15,723 13,774
Texas 3| 687,272 9,197 39,365 32,288 96,199 75,205 54,573 66,107 101,021 136,533 76,783
Rocky Mountain 288,479 6,004 8,317 17,680 33,966 31,968 17,785 28,799 45,973 60,234 37,753
Colorado 21 153,728 2,261 2,400 9,233 15,622 18,740 9,644 15,127 26,869 35,529 18,303
Idaho 43 34,025 1,776 188 2,261 7,344 2,667 2,183 3,481 4,018 5,545 4,562
Montana 47 20,636 828 754 1,158 1,544 2,461 1,354 2,137 2,818 4,195 3,385
Utah ... 35 62,641 697 1,143 4,092 8,311 5514 3,894 6,708 10,299 12,935 9,047
Wyoming 48 17,448 443 3,831 936 1,144 2,585 709 1,346 1,968 2,029 2,455
Far West 1,685,181 31,661 15,046 73,292 237,657 128,528| 110,821 157,016 | 343,005| 394,871 193,285
Alaska 45 26,353 449 5,301 1,225 1,113 4,392 791 1,867 2,671 3,419 5,124
California 1] 1,229,098 22,779 7,655 47,264 179,178 89,906 82,506 113,360 266,876| 288,081 131,493
Hawaii 39 ,91 49 43 1,654 1,030 4,268 1,539 4,456 9,481 9,023 ,928
Nevada 32 69,864 512 1,519 7,147 2,884 5,587 3,234 7,266 11,803 22,729 7,182
Oregon 27| 109,694 3,064 144 5,797 27,151 7,750 8,226 9,484 15,753 19,334 12,992
Washington 14| 209,258 4,365 383 10,204 26,301 16,624 14,524 20,584 36,420 52,286 27,566

NoTE.~Totals shown for the United States differ from the national income and product account estimates of gross
domestic product (GDP) because GSP is derived from gross domestic income, which differs from GDP by the statis-
tical discrepancy. In addition, GSP excludes and GDP includes the compensation of Federal civilian and military
personnel stationed abroad and government consumption of fixed capital for military structures located abroad and

for military equipment, except office equipment. Also, GSP and GDP have different revision schedules.
Source: This table reflects the GSP estimates for 1999 that were released on June 4, 2001.
Detailed estimates are available on BEA's Web site at <www.bea.gov> under “State and local area data.”
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K. Local Area Table

Table K.1. Personal Income and Per Capita Personal Income by Metropolitan Area, 1997-99

D-69

Personal income

Per capita personal income !

Personal income

Per capita personal income !

Area name Millions of dollars Eﬁ;?%g Dollars R?fgm Area name Millions of dollars Eﬁ;%?et Dollars R?fé‘m
1997 | 1998 | 1999 |1998-99 [ 1997 | 1998 | 1999 | 1999 1997 | 1998 | 1999 |1998-99 [ 1997 | 1998 | 1999 | 1999
United States . |6,928,545|7,383,476| 7,784,137 5.4 | 25,874 27,321 28,546 Corvallis, OR ...... 2056 2,145 2,184 18 |26,517| 27,559 28,201| 88
Metropolitan portion . 5,874,694|6,275,812| 6,630,149 5.6 | 27,408| 28,987 30,317 Cumberland, MD-W 1,913 1970[ 2,033 32 | 19,198 19,868 20,700| 298
Nonmetropolitan portion . |1,053,851/1,107,6641,153,988 4.2 | 19,719| 20,611 21,372 Dallas, TX" .. 96,196 105,999| 113,794 7.4 | 30,859| 33,096 34,690 23
) ) Danville, VA . 2071 2,163] 2241 36 | 19,030 19,982 20,833| 295
°°"Sglgfs‘ﬁga'l\":‘rf:a?"ta" Davenport-Moline-Rock Island, 1A-IL 8766| 9.268| 9,397 14 | 24534| 25903 26,186] 139
Dayton-Springfield, OH ........ 24532 25414| 26,238 3.2 | 25514 26,430 27,369 111
Chicago-Gary-Kenosha, IL-IN-WI 268,636 287,137| 300,846 4.8 | 30,661 32,544/ 33,857|.
Cincinnati-Hamilton, OH-KY-IN 51,476 55,058 57,819 5.0 | 26,612 28,259| 29,485]. Daytona Beach, FL .. 9,787| 10,249] 10,691 4.3 |21,241(21,913] 22520 262
Cleveland-Akron, OH .. 79,514| 83910 87,042 37 | 27,267| 28,809 29,905 Decatur, AL . 3076 3272|3395 3.8 | 21,711) 22,937 23,668| 223
Dallas-Fort Worth, TX . 135,784| 149,021 159,469 7.0 | 29,067| 31,082 32,482 Decatur, IL 2778 2,925 3078 52 | 24,337 25,732 27,188| 119
Denver-Boulder-Greeley, . 72,098| 78,651| 85,396 8.6 | 31,103 33,287| 35,318|. Denver, CO* 60,223| 65,665 71,359 8.7 | 31,678 33,906/ 36,058 16
Detroit-Ann Arbor-Flint, MI . 152,659| 161,651 170,312 5.4 | 28,052| 29,645 31,140 Des Moines, | 12,062 13012| 13,801 6.1 | 27.934| 20,791 31,118 45
Houston-Galveston-Brazoria, 123,660| 135,062| 141,745 4.9 | 28,708 30,691 31,543 Detroit, MI* 126,336| 133,887| 140,825 52 | 28,278 20,956( 31,472| 42
Los Angeles-Riverside-Orange Coun- Dothan, AL ,761 1929 X 4.6 | 20,565| 21,770| 22,653| 260
1Y, CA ot 397,751( 425,958| 449,834 5.6 | 25,558| 26,966 28,050 Dover, DE 2606| 2773|2876 37 | 21,248 22,305 22,819| 254
Miami-Fort Lauderdale, FL . 89,755 94,768 99,018 45 | 24,870| 25,902| 26,682 Dubugue, 1A 2047| 2189|2237 22 | 23217 24.904| 25,385 161
Milwaukee-Racine, WI ... 46,826| 49,469| 51,847 4.8 | 28,473| 30,070| 31,457 Duluth-Superior, MN-WI 5453 5786 6,044 45 | 22,933| 24,454] 25566| 157
New York-No. New Jersey-Long Is- Dutchess County, NY* . 7206 7,727 8,268 7.0 | 27,410] 29,112| 30,822 47
land, NY-NJ-CT-PA .. .| 690,088| 733,999 774,748 5.6 | 34,663| 36,705| 38,539|.............. Eau Claire, W|.y 3,164 3,393 3572 5.3 | 22,060 23,593| 24,724| 183
Phgfﬂgh[l)aEV\’almmgton -Atlantic Gy, 175.748| 185.987| 194352 45 | 29.40] 31.067| 32,397 El Paso, TX . 10,977| 11,653 12,084 37 [ 16,016 16,777| 17,216 314
: : : : ; . : Elkhart-Goshen, IN 4054] 4,34 4 9 | 23,737| 25,173| 2 1
Portland-Salem, OR-WA . 57575\ 61203 64589| 55 | 27.216| 281462| 29615 Elknart-Goshe bt s e I e e ] I
Sacramento-Yolo, CA .. 43278| 46428 49,736 7.1 | 25,771 27,190| 28,568 Enid. OK 1os1|  Tao7|  Tas2 11 | 20'208] 23313 23550| 227
San Francisco-Oakland-San Jose, CA | 235703| 254,671| 280,844 10.3 | 35,081| 37,378] 40,858|. o ’ Y : ) ' ’ ’
Seattle-Tacoma-B WA . 101627| 111582| 121483 89 | 30,177| 32.600| 35,052 Erie, PA .. 6323 65051 6768) 40 |22622) 23391) 24,433) 198
v\fai‘;;gtg%"g;tln;ggeg’g VDVA | , , - b ) 0oz f. EugenehSpﬂnggeld, OF}N & 7173 7617 7,972 4.7 | 23,059 24,309| 25,315| 163
vansville-Henderson, IN- 7117 7,607 7918 4.1 | 24,531] 26,209 27,191 118
Wy o 231208] 246,577) 263,429] 6.8 | 32,005| 33,918 35,797 ..... Fargo-Moorhead, ND-MN 3914| 4203 44s0| 59 | 23485 24.955| 26,155 140
Metropolitan Statistical Areas * Fayetievill, NC 6504 6874| 7172| 43 |23088| 24,186 25285| 167
. ray 1 g g i) - 'y ) o
Abilene, TX . 2,763 2890 3,010 4.2 | 22,726( 23,681 24,579 189 Fayetteville-Springdale-Rogers, AR ... 5912|  6,384] 6,901 8.1 | 21,586( 22,893| 24,213 206
Akron, OH" .. 17,624 18,641) 19,359 3.9 |25657( 27,0941 28,079] 93 Flagstaff, AZ-UT 2284 2442 2,573 5.3 | 19,069| 20,301] 21,325] 290
Albany, GA .. 24611 2563] 2,630 26 120,952 21,758) 22,394 266 Flint, MI* .. 10,179 10,340| 10,677 33 | 23,384 23,733 24,412] 200
Albany-Schenectady-Troy, NY 22,781 24,131 25,136 4.2 | 26,101] 27,717 28,909 78 Florence, AL 2,838 2,873 2,959 3.0 | 20,718] 20,949] 21,617 284
Albuquerque, NM 16,039 16,757 17,391 3.8 | 23,825| 24,769 25,619 154 Florence, SC 2635 2788 2925 49 | 21,186 22.359] 23360 234
Alexandria, LA ... 2649)  2825( 2918 33 |20964| 22.335) 23,020) 246 | Font Colins-Lovelan 5804| 6205 6723| 68 |25740| 27238 28,386 87
Allentown-Bethlehem-Easton, PA 16,002| 16,756| 17,613 5.1 | 26,040( 27,199| 28,483 86 Fort Lauderdale. FL* a0e74| 43207 45208 46 | 27541| 28'656| 29442 70
Altoona, PA 2779 289\ 3084\ 48 |21.219] 22,178 23,352 235 || Fort Myers-Cape Coral, FL 10,173| 10639| 11,160 49 | 26371| 27078| 27,861| 99
Amarillo, TX . 4666 4956  5145( 3.8 |22639)23,934) 24652| 187 || kot pierce-Port St. Lucie, FL 8080 8545 8891 4.0 |27.744| 28.937| 205641 64
Anchorage, Al 8018 8433] 8717 34 | 31,899 32,992 33813| 25 - HHee, T ’ g ’ : ’ g '
Ann Arbor, MI* 16,43 17428 18811 80 |20049| 31810| s37s0| 27 || FOrt Smith AROK . 374l 4121) 4366 59 [ 2017} 21276) 22.306) 268
Anniston, AL ... 2253 2368 2388 9 | 19°231] 202201| 20,402 302 ort Walton Beach, 3890 4054 4204 37 (23204) 24,053 24720 184
Appleton-Oshkosh- 8534 9063|963 63 [ 24,952 26:280| 27,670 01 E"g Waryt’;eA'lN e ;gggg ggg‘z‘ Eg?g g; ggl% g%‘z‘g ggggg 1;2
Asheville, NC 5161 5518 5747 4.1 | 24,465/ 25,879| 26,706 128 ort Worth-Arlington, G g ¢ E 0 ) g
Athens, GA . 3042| 3280 3445 50 | 22037| 23,657 24539 191 Fresno, CA 16,626 17,288] 18,279 57 | 19,264| 19,881 20,776| 297
Alanta, GA . 105565 116,171| 125302 7.9 | 29064 31028[ 32.486| 33 || Gadsden, AL 201 2077) 21231 22 119385 19,986 20,518) 301
Atlantic-Cape May, NJ 751| 10220] 10576| 35 | 29.182| 30418 31,322| 44 || Gainesville, FL . 4606) 49261 5091 33 f23,313f 24851} 25,648) 152
Auburn-Opelika, AL . 1800 1908| 2012 55 [18376| 18,988 19,696] 308 Ga"/eS‘On Texas 5766| 6145 6285 23 |23,796( 25082 25296/ 165
Augusta-Aiken, GA-SC 9856 10,463| 10,852 37 | 21,665( 22,848| 23,549 229 Gary, IN* ..... 14,872 15671] 16,396 4.6 | 23,774 24,985( 26,003| 142
Austin-San Marcos, TX ... 28.006| 32579| 36437| 118 [26204| 29.494| 31794| 39 Glens Falls, NY 2,564 2703 2,789 32 |21,082( 22,263| 22,939 248
Bakersfield, CA 1873|  12458) 12777 26 | 19010 10,724| 19886 307 Goldsboro, NC 2141 2213] 2240 1.2 [19,122] 19,789] 20,050| 306
Baltimore, MD* . 70,139| 74,017| 78,309 5.8 | 28,343] 29,834 31,434 43 Grand Forks_, ND-MN 2,133 2,254 2,279 1.1 121,032 23,032 23,870 217
Bangor ME (NECMA) 2,965 3,131 3,267 4.3 | 20,443] 21,676 22,617 261 Grand Junction, CO . 2,391 2,560 2,712 5.9 | 21,596] 22,679| 23,557 228
Barnstable- Yarmouth MA (NECMA) 6,297 6,801 7,326 7.7 130,690 32,622| 34,470 24 Grand Rapids-Muskegon-Holland, MI 26,028| 27,613| 29,055 5.2 | 25,317 26,584| 27,616] 106
Baton Rouge, LA 13110 14,121| 14,657 3.8 | 22,997 24,591| 25316 162 Great Falls, MT 1,795 1,869] 1,915 25 | 22,732 23,790( 24,463| 195
Beaumont-Port Art 8209 8714| 8803 1.0 | 21,915/ 23,229 23.395| 232 Greeley, CO* 3196 3503] 3,789 82 | 20,547 21,964 22,852| 252
Bellingham, WA .. 3336 3548) 3,724 50 | 21,536| 22,561( 23,228| 241 5728 6,035 6,301 4.4 | 26,756 28,079 29,102 75
Benton Harbor, MI .. 3,755|  3.855| 4,065 55 | 23,411 24,117| 25454 159
Bergen-Passaic, NJ* 49,184| 51584| 54,521 5.7 | 36,883 38,568 40,623 6 30,331| 32468 34,080 5.0 | 26,302| 27,806 28,896 79
Billings, MT ... 2921 3086 3214 4.1 | 23,193 24,449 25,253| 169 Greenville, NC . 2827 2932 2974 14 [22,718] 23,158 23,239| 239
Biloxi-Gulfport-Pascagoula, MS 6,972 7,683 8,020 4.4 120,232 22,060| 22,707| 258 Greenville-Spartanburg-Anderson, SC 20,521 21,948 23,117 5.3 | 22,639 23,904 24,869 180
Binghamton, NY .. 5627| 5824 6073 43 | 22,468| 23,394 24,542| 190 Hagerstown, MD* 2841 2933|3088 53 | 22,322 23,000 24,162| 207
Birmingham, AL 22,994| 24305 25527 50 | 25505 26,732 27,896| 98 Hamilton-Middletown, OH 7,883 8396 8823 5.1 | 24,056 25,374 26,456| 133
Bismarck, ND .. 2033 2173 2267 43 | 22,408 23,750( 24,660| 186 Harrisburg-Lebanon-Carlisle, PA . 16261 17,107| 17,780 39 | 26,461 27,727| 28,753 81
Bloomington, IN 2509 2,678 2,801 4.6 | 21,640 22,978( 23,957| 212 Hartford, CT (NECMA) 35373| 37,270 39,104 49 | 31,953 33,604| 35,109 21
Bloomington-Normal, IL 3676| 3910 4211 7.7 | 25943 27,275( 28,947 77 Hattiesburg, MS ... 2061 2192|2290 45 | 18,829| 19,652 20,256| 303
Boise City, ID 9575 10372| 11,178 7.8 | 24,963 26,191 27,408| 110 Hickory-Morganton-Lenoir, NC . 7218 7,740| 8,145 52 | 22,687 24,040( 24,997| 176
Boston-Worcester-Lawrence-Lowell- Honolulu, H 24,604| 24,967 25475 2.0 | 28,180| 28,640| 29,465 69
. Bll;;)ckthm, MA-NHC(ONECMA) 185,695 199,222 2}4,121 7.3 31,&1369 34,04411 36,285 12 nouma, L_/FXA. 13,743 4,051 3,99&13 —1.? 19,560 2(13,212 20,547| 299
oulder-Longmont, CO* X 9483 10,248 8.1 | 33,198 35,561| 37,523 1 ouston, TX* 112,925| 123,578[ 129,90 5.1 | 29,393 31,470( 32,386| 34
Brazoria, TX" ... 4969| 5339 5559 41 | 22,253( 23,330( 23,724 221 Huntington-Ashlai 6,042 6248) 6415 27 | 19,179| 19,904 20,533| 300
Bremerton, WA* 5225 5377| 5654 52 | 22,434 23,085( 23,902| 215 Hontsvile, AL oosil  sser| sz 40 | 20080l 25220l 25,903 145
untsville, " A X ! 1 3 R A
Brownsville-Harlingen-San Benito, TX 4230| 4520 4,700 40 | 13,314 13,948( 14,280| 316 Indianapolis, IN 40,994| 44507 46,904 54 | 27,240 29,304 30,523 52
Bryan-College Station, TX .. 2546| 2738 2,846 39 | 19,258( 20,599| 21,206 292 lowa City, IA 2667| 2.869| 3,055 65 | 26,172| 27,974] 29,425 71
Buffalo-Niagara Falls, NY 28312| 29473 30,506 35 | 24,358 25,596| 26,710 126 Jackson, MI . 3394  3504| 3730 65 | 21,824| 22,444 23719| 222
Burlington, VT (NECMA) . 4829| 5162|5461 58 | 25240 26,788( 28,039| 94 || Jackson, MS 9989 10,626) 11,123 47 | 23,485 24,726( 25,709 151
ganton-MassiIIon, OH . 9257  9,803| 10,043 2.4 | 22,988 24,379| 24,955 178 Jackson, TN 2243 2400| 2524 52 | 22,602| 23,882( 24,840 181
asper, WY ..... 1,735 1,826 1,922 52 | 27,229 28.879( 30,427| 56 || Jacksonville, FL 26,444| 28516 29,182 23 | 25,688 27,321( 27,625 104
Cedar Rapids, IA 4920 5396 5719 6.0 | 27,100( 29,521 30,932| 46 || Jacksonville, NC 3062| 3170|3299 41 | 21,650 22,108 23,157| 245
Champaign-Urbana, IL 3915  4109| 4,296 46 | 22,962( 24,192 25233 170 || Jamestown, NY 2692 2819] 2869 1.8 [19,317] 20,380 20,877 294
Charleston-North Charleston, SC 10,946 11,794| 12,684 75 | 20,498 21,750( 22,944| 247 | Janesville-Beloit, Wi . 3498 3657| 3,794 37 | 23,295 24,267 25,103 172
Charleston, WV 6208|  6507| 6,709 3.1 | 24,487 25,751 26,709| 127 Jorey iy, NP vtoal 1470|1500 08 | 25.47] 26 643 27682 102
ersey City, y y X X X A A
Charlotte-Gastonia-Rock Hill, NC-SC 36,668| 40,086 42,998 7.3 | 27,148 28,994| 30,340 59 Johnson City-Kin 9468 9.881| 10,236 36 | 20595 21,397| 22,119 272
Charlottesville, VA . | 4017] 4419 4616 45 | 27,391 20,586 30,517| 53 || Johnstown, PA 4689 4822 5042 4.6 | 19,708 20.450( 21,564| 285
Chattanooga, TN-GA 10,651| 11,238| 11,856 55 | 23,793 24,994( 26,208 138 || Jonesboro, AR . 1,529 1,603 1,697 59 | 20,055 20,760( 21,853| 279
Cheyenne, WY 1,92 2,040[ 2,158 58 | 24,514| 25954 27,361 112 || Joplin, MO ... 3064| 3225 3,366 4.4 | 20,797 21,666( 22,441| 265
Chicago, IL* . 248,178| 265,552| 278,241 4.8 | 31,452 33.406( 34,743 22 Kalamazoo-Battle Creek, MI 10,685 11,091] 11,440 3.1 | 24,050| 24,864 25,583| 156
Chico-Paradise, CA . 3888  4,064| 4,207 57 | 20,141( 20,910( 22,012 275 Kankakee, IL* 2223 2306] 2389 36 | 21,754| 22,541( 23,256| 238
Cincinnati, OH-KY-IN* . 43593| 46,662 48,996 50 | 27,133( 28,849( 30,105| 62 Kansas City, MO-KS 46,607| 49,923 53,072 6.3 | 27,128 28,737 30,225| 60
Clarksville-Hopkinsville, TN-KY 3916  4,001| 4,329 58 | 19,815( 20,498| 21,500 289 Kenosha, WI* . 3363  3607| 3820 59 | 23523 24,985( 26,111 141
Cleveland-Lorain-Elyria, OH* 61,800 65269 67,683 37 | 27,763 20,339( 30,472| 55 Killeen-Temple, TX 6072| 6340 6713 59 | 20,567 21,349 22,654| 259
Colorado Springs, CO ......... 11,689| 12,776| 13,627 6.7 | 24,356 26,071| 27,255 116 ‘
Knoxville, TN 15475 16,456] 17,207 4.6 | 23,396 24,694 25,603| 155
Columbia, MO . 3125 3321|3459 41 | 24,441 25,754 26,568| 129 Kokomo, IN .. 2483 2591 2,734 55 | 24,775 25,806 27,233 117
Columbia, SC .. 12,387 13.385| 14,168 59 | 24,670| 26,248( 27,444| 109 La Crosse, WI-MN 2848] 3041 3156 3.8 | 23,482 24,991( 25,886| 148
Columbus, GA-AL 5807| 6219 6500 45 | 21,347) 22,907 23,950| 213 Lafayette, LA 7656 8144| 8121 -3 | 20,588| 21,707 21,528| 287
Columbus, OH . 39,361| 42,028 44,353 55 | 27,048 28,531( 29,777 63 Lafayette, IN 3845 4,043] 4,187 36 | 22,393 23,174 23,867| 218
Corpus Christi, T: 7.862| 8264| 8491 2.8 | 20,439| 21,383( 21,936| 276 Lake Charles, 3826 4,036 4,116 20 | 21,347 22,408( 22,792| 255

See footnotes at the end of the table.
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Table K.1. Personal Income and Per Capita Personal Income by Metropolitan Area, 1997-99—Continued

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

i Percent Rank in i Percent Rank in
Area name Millions of dollars change Dollars US. Area name Millions of dollars change Dollars US.
1997 1998 1999 | 1998-99 | 1997 | 1998 | 1999 | 1999 1997 1998 1999 | 1998-99 | 1997 | 1998 | 1999 | 1999

Lakeland-Winter Haven, FL
Lancaster, PA .................
Lansing-East Lansing, MI
Laredo, TX

9,333| 10,056| 10,653
11,363| 12,014] 12,563
10,643| 10,826] 11,458

2,407 2,583 2,726

20,893] 22,217| 23,294| 236 Richmond-Petersburg, VA ......
25,048] 26,307 27,309 114 Riverside-San Bernardino, CA*
23,633| 24,043| 25,419 160 Roanoke, VA

13,345 13,828 14112 317 Rochester, MN

26,093 27,779 29,413 5.9 | 27,676( 29,174 30,593 51
61,591 66,105 70,604 6.8 |20,201( 21,210] 22,060 274
5,919 6,254 6,488 3.7 | 25,906 27,437| 28,491 85
3,260 3,589 3,853 7.4 | 28,456 30,690| 32,359 35

Las Cruces, NM
Las Vegas, NV-AZ .
Lawrence, KS .
Lawton, OK

Lewiston-Auburn, ME (NECMA)
Lexington, KY .
Lima, OH ...
Lincoln, NE .
Little Rock-North Little Rock, AR
Longview-Marshall, TX ...

2,613 2,789 2,897

15,701 16,508) 17,003| 315 Rochester, NY .
33,759| 37,416] 40,723

26,786 28,334 29,486| 68 Rockford, IL .
19.921( 20,896 21,658 283 | Rocky Mount, NG
20,253 21,264) 22,134 270 || Sacramento, CA" .
21,0341 22,892 23570 225 Saginaw-Bay City-Midland, MI
25,432| 27,089 28,161 91 St Cloud. MN .
21,797| 22,987/ 24.072| 209 || & Joseph, MO
25,693 27,340| 28493 84 || & Louis. MOIL

24,975 26445| 27,571| 107 || Saiem. ORF ...
21,429( 22,348 22,872| 251 Salinas. CA .

25,758 27,281 28,27 ’
Sa1a| abodi| 2oae| 73 || Satt Lake Giy-Ogden, uT
’ . ' San Angelo, TX ...
22,294| 23,747 24,459] 196 San Antoni
21,402| 22,605 23649| 224 an Antonio, TX ..
X y ’ San Diego, CA
22,383| 23,449 24,433] 198 4
28,764 30,599 31999 37 || San Francisco,
21084 21,831| 22509| 263 || San Jose, CA* ..
12,493] 12,982| 13,339 318 San Luis Obispo-Atascadero-Paso
22,044] 22,976 24,004 211 Robles, CA .. - 5,452 5,824 6,134 5.3 | 23,559| 24,879 25,888 147
23,045] 23.775| 24,282 205 Santa Barbara-Santa Maria- Lompoc
\ , : Ca

28,344] 29,453| 30,389 3.2 | 26,162 27,251| 28,162 90
8,720 9,176 9,498 3.5 | 24,556 25,708| 26,484 132
3,141 3,283 3,163 -3.7 | 21,616] 22,500{ 21,510| 288
39,412| 42,394] 45,530 7.4 |25,796( 27,276| 28,718 83
9,681| 10,005 10,424 4.2 | 24,061( 24,914 26,012 143
3,334 3,708 3,831 3.3 | 20,600( 22,770| 23,231 240
2,101 2,199 2,310 5.1 |21,629( 22,591 23,764 220
71,103] 75,109] 78,051 3.9 | 27,798] 29,321 30,382 57
7,142 7,565 7,973 5.4 |21,989( 22,903 23,789 219
9,633| 10,358| 10,927 5.5 | 26,842 28,252 29,393 72

13,748 14,656 15414
4,442 4,661 4,792

235,075( 251,637 263,815
25,985 28,009] 29,514
5,129 5419 5,574
4,427 4,694 4,939
7,076 7,484 7,857
12,142] 12,994 13,714
3,733 3,861 3,975
McAllen-Edinburg-Mission, TX . 6,297 6,746 7,135
Medford-Ashland, OR . 3,760 3,980 4,220
Melbourne-Titusville-Paim Bay, FL ... | 10,581 11,051 11,421

Memphis, TN-AR-MS .
Merced, CA
Miami, FL*

Middlesex-Somerse 0
Milwaukee-Waukesha, WI*

Minneapolis-St. Paul, MN-! Wi,
Missoula, MT ..
Mobile, AL ..
Modesto, CA
Monmouth-Ocean, NJ*

Los Angeles-Long Beach, CA*
Louisville, KY-IN .
Lubbock, TX ...
Lynchburg, VA
Macon, GA .
Madison, WI
Mansfield, OH .

29,318| 31,235 32,967 5.5 | 23,435( 24,725 25,855 149
2,211 2,323 2,399 3.3 | 21,613( 22,622| 23,453| 231
34,572| 36,765| 38,680 5.2 |22,831]| 23,872 24,716 185
70,957| 76,840 83,183 8.3 | 26,067( 27,779| 29,489 67
70,441| 77548| 83,768 8.0 | 42,150] 46,071 49,695 1
61,593| 66,341| 76,850 15.8 | 37,981| 40,406| 46,649 2

10,507 11,259 11,817 5.0 | 27,164 28,909] 30,218 61
7,140 7,589 8,224 8.4 |29,890( 31,204| 33,539 28
3,893 4,196 4,366 4.0 | 27,855] 29,739 30,634 50

25,961 27,793 28,828 80 Santa Cruz-Watsonville, CA* ..
17,377( 17,842| 18,367| 312 Santa Fe, NM ............

23,020] 23,972 24,733 182
36,137 38,405 39,969 7 Santa Rosa, CA* . 12,445 13,224 14,296 8.1 | 29,183] 30,485 32,492 32
28,760 30,405 31,805 38 Sarasota-Bradento! 17,634 18,852| 19,626 4.1 132,943] 34,719 35,679 17
31,587/ 33,746( 35,250 20 Savannah, GA 6,774 7,332 7,653 4.4 |23,879] 25,703( 26,534 131
1,955 2,085 2,187 4.9 122,006( 23,446] 24,476 194 Scranton-Wilkes-Barre-Hazleton, PA 14,151 14,546] 15,031 3.3 | 22,782 23,609| 24,581 188
10,667) 11,274 11,681 3.6 |20,242| 21,202] 21,814 280 Seattle-Bellevue-Everett, WA* 76,080| 84,641 93,116 10.0 | 33,484/ 36,616 39,880 8
8,512 9,100 9,517 4.6 ]120,295( 21,318] 21,790 282 Sharon, PA .. 2,475 2,565 2,656 3.5 |20,274] 21,063( 21,864 278
32,675| 34,897| 36,620 4.9 |30,278] 31,919 33,021 30 Sheboygan, WI 2,692 2,871 3,051 6.3 | 24,516] 26,101 27,705 100
Sherman-Denison, TX . 2,176 2,314 2,440 5.4 121,616 22,685 23,521] 230

Sobhohbb poomooioIdoL Do OI®OD  OT01R O
OPWWrRPO DPOPOUONMORD® OVMOIPODIO®®OE wGIoD©

Monroe, LA ... 2,942 3,100 3,246 4.7 | 20,016] 21,115] 22,128 271 Shreveport- BOSSIeI’ Clty LA 8,358 8,771 9,084 3.6 | 22,006] 23,232| 24,053| 210
Montgomery, AL . 7,478 7,855 8,266 5.2 | 23,416 24,426] 25,637 153 Sioux City, IA-NE . 2,766 2,938 3,032 3.2 | 22,957 24,414] 25,144] 171
Muncie, IN .. 2,609 2,716 2,813 3.6 | 22,160 23,347] 24,362 203

Myrtle Beach, 3,765 4,061 4,373 7.7 | 22,226| 23,266 24,492 193 Sioux Falls, SD ... 4,313 4,663 4,991 7.0 | 27,270 28,989| 30,341 58
Naples, FL .. 8,121 8,834 9,288 5.1 | 42,117| 44,217] 44,862 4 South Bend, IN 6,270 6,659 6,919 3.9 | 24,288| 25,791] 26,761 124
Nashville, TN . 31,474] 33,867| 35750 5.6 | 27,677 29,306 30,510 54 Spokane, WA .. 9,152 9,538 9,985 47 | 22,567 23,365 24,368 202
Nassau- Suffolk NY 95,132| 99,841 104,197 4.4 |35,771] 37,372 38,751 1 Springfield, IL .. 5,240 5,516 5,713 3.6 | 25,699 27,036( 28,000 96

New Haven- Brldgeport -Stamford-| Dan Springfield, MO 6,766 7,221 7,562 47 | 22,474] 23,697 24,525 192

bury-Waterbury, CT* 65,653 70,443| 73,991 40,378 43,207 45,267 3 Springfield, MA (NECMA) 14,627 15295 15995 4.6 | 24,763 25,938| 27,149 120
New London-Norwich, cT (NECMA) 7,291 7,649 7,817 29,130] 30,972 31,771 40 State College, PA ...... 2,921 3,052 3,187 44 |22,049( 23,122 24,107 208
New Orleans, LA .. 31,462| 33,175 33,890 24,069| 25,394| 25,960 146 Steubenville-Weirton, OH-WV . 2,625 2,763 2,819 19,227 20,527) 21,151| 293

Stockton-Lodi, CA

5.0
2.2
22 2.
11,002 11,420] 12,133 6.
208,362 318,126 338,168 6.3 | 34,492 36,653| 38,814 10 Sumter, SC 4
4.8
5.3
4.8

1,888 1,966 2,050

20,375] 20,775| 21,544| 286
New York, NY* 16,944 17,506) 18,238| 313

Newark, NJ*

67,668 72,186 75,676 34,830| 37,055| 38,715 12
8,539 9,111 9,596 23,345| 24,628| 25,553| 158 Syracuse, NY ..
Tacoma, WA* ..
35458| 37,229 39,034 .8 | 22,883] 24,012| 24,979 177 Tallahassee, FL
72,106 77,261| 83,769 8.4 | 31,741| 33,374| 35,666 18 Tampa-St. Petersburg-Clearwater, FL 57,336 60,882 64,120
4,842 5,207 5,440 45 |20,539| 21,581] 22,115| 273 Terre Haute, IN ...

5,859 6,198 6,056 -2.3 [ 24,382 25,410| 24,999| 175 Texarkana, TX-Texarkana, AR
23,010 24433| 25568 4.6 |22,335| 23 542| 24,437| 197 Toledo, OH .
4,749 5,033 5,293 5.2 | 23,778| 24,883] 25,760| 150 Topeka, KS ..
19,050| 20,200| 21,450 6.2 | 27,717| 29,146| 30,692 48 Trenton, NJ*
Tucson, AZ ..

22,0911 24,097 25,017 174
23,490| 24,455| 25,289| 166
23,550( 25,177 26,252 137
25,769| 27,006] 28,145 92
20,0491 21,226 22,170 269
20,293| 20,940] 21,811] 281
25,155( 26,059( 27,087 121
24,282| 25,4571 26,394 134
35,260| 37,531( 39,626 9
21,687( 22,837 23,911 214

Oakland, CA*
Ocala, FL ...
Odessa-Midland, TX
Oklahoma City, OK
Olympia, WA* .
Omaha, NE-IA

Orange County, CA* . 81,395| 87,626| 93,333 6.5 | 30,536 32,171] 33,805 26
Orlando, FL . 35321| 38,384| 40,782 24,124 25,5411 26,568 129 Tulsa, OK 19,477 21,140 21,740 25,468 27,219 27,654 103
Owensboro K 1,962 2,041 2,132 21,599] 22,4371 23,383 233 Tuscaloosa, 3,349 3,587 3,746 20,947] 22,3141 23207| 244
Panama Cny FL 3,126 3,267 3,361 21,361| 22,264| 22,719 257 Tyler, TX ...... 4,018 4,346 4,533 24,2491 25,860| 26,711 125
Parkersburg-Marietta, WV- 3,232 3,338 3,409 21,442] 22,2491 22,826 253 Utica-Rome, NY .. 6,277 6,556 6,806 21,101] 22,246| 23,225 242
Pensacola, FL ... 8,295 8,791 9,067 21,083| 21,879| 22,476 264 Vallejo-Fairfield-Napa, CA 24,498| 25,608 27,506 108
Peoria-Pekin, IL .. 8,702 9,193 9,458 25,165] 26,567| 27,297 115 Ventura, CA* 19,689 20,591 22,083 27,265| 28,124/ 29,639 65
Philadelphia, PA-NJ* 146,477| 154,869| 161,501 29,635/ 31,316] 32,627 31 Victoria, TX .. 1,867 2,008 2,075
Phoenix-Mesa, AZ .. 71,071 77,606| 83,228 25,013| 26,480 27,617 105 Vineland-Millville-Bridgeton, NJ* . 3,032 3,110 3,208 21,514 22,165| 22,894| 249
Pine Bluff, AR ... 1,516 1,581 1,627 18,466 19,381) 20,141| 305 Visalia-Tulare-Porterville, CA 6,182 6,598 6,929 17,654 18,609) 19,329| 309
Waco, TX ..o 4,241 4,498 4,755 20,956| 22,135| 23,281| 237
26,878| 28,014] 29,587 66

Pittsburgh, PA . .| 63415 65697 68,977
Pittsfield, MA (NECMA) .

Pocatello, ID .

Portland, ME (NECMA)
Portland-Vancouver, OR-
Providence-Warwick-Pawtucket, RI

3,517 3,707 3,848
1,399 1,456 1,516
7,143 7,611 8,074
50,433 53,638 56,616

26,267| 27,904| 29,103 74 Washington, DC-MD-VA-WV* .
18,917( 19,606( 20,252 304 Waterloo-Cedar Falls, IA
28,331| 29,913| 31,484 41 Wausau, WI . .
28,164| 29,471| 30,672 49 West Palm Beach-
Wheeling, WV-OH

158,227| 169,627| 182,032
2,840 2,969 2,988
2,879 3,060 3214

39,883| 42,145 43,978
3,168 3,327 3,440

34,384/ 36,390( 38,403 13
23,407] 24,651| 24,905| 179
23,554| 24,8591 26,009| 144
39,304| 40,803] 41,907 5
20,309] 21,418] 22,349| 267

PRAROSE OO NDNEDONOND D
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(NECMA) ... 23,838| 25104] 26,326 26,371| 27,736] 29,000 76 Wichita, KS ...... 13,467| 14,424 14,769 25,220| 26,521| 26,916] 123
Provo-Orem, UT . 5,600 6,098 6,521 17,0011 17,941) 18,793 ~ 310 Wichita Falls, TX . 3,065 3,208 3,331 22,390 23,453( 24,406 201
Pueblo, CO ... 2,715 2,876 3,003 20,497| 21,315| 21,924 277 Williamsport, PA .. 2,446 2,558 2,659 20,715( 21,784 22,784 256
Punta Gorda, FL 3,061 3,193 3,337 23,134] 23,692| 24,356 204 Wilmington-Newark, DE-MD* .. 16,487 17,788| 19,067 29,484| 31,488 33,368 29
Racine, WI* ....... 4,850 5,090 5,335 26,208| 27,434] 28,720 82 Wilmington, NC 4,956 5,301 5,621 23,295| 24,285| 25,309| 164

Raleigh-Durham-Chapel Hill, NC 30,216] 32,945| 35,436 28,758| 30,525| 32,054 36 Yakima, WA . 4,334 4,524 4,595 20,0471 20,674 20,811 296

0
2
3
5
4
6
3
1
2
8
9
3
5
8
4
3
8
7
2
.6 | 23,149 24,525] 25,273| 168
]
0
7
3
6
1
3
4
4
8
0
2
0
6
3
9
0
8
8

7. 1.
Rapid City, SD 1,980 2,073 2,211 6.6 | 22,765 23,738| 25,088| 173 Yolo, CA* . 3,866 4,034 4,206 4.3 | 25,519 26,315 27,037 122
Reading, PA 9,180 9,635 10,002 3.8 | 25,941( 27,082 27,921 97 York, PA .. 9,085 9,556 9,931 3.9 | 24,497 25,572 26,370 135
Redding, CA 3,457 3,582 3,764 5.1 |21,262( 21,820] 22,880] 250 Youngstown-Wal 13,256 13,674 14,080 3.0 | 22,244 23,057 23,895 216
Reno, NV ... 9,729] 10,597| 11,303 6.7 | 31,765( 33,857| 35,343 19 Yuba City, CA . 2,571 2,703 2,942 8.8 | 18,822 19,727| 21,313| 201
3. 1.

Richland-Kennewick-Pasco, WA 3977 4,128 4,287 21,990| 22,603| 23,219 243 Yuma, AZ ... 2,216 2,459 2,502 17,172| 18,639| 18,452| 311

1. Per capita personal income was computed using Census Bureau midyear population estimates. Estimates for  firms.
1997-99 reflect county population estimates available as of March 2000. 3. Includes Metropolitan Statistical Areas, Primary Metropolitan Statistical Areas (PMSA’s designated by *), and
2. The personal income level shown for the United States is derived as the sum of the county estimates. It ~ New England County Metropolitan Areas (NECMA’s). The New Haven-Bridgeport-Stamford-Danbury-Waterbury, CT
differs from the estimate of personal income in the national income and product accounts (NIPA’s) because of dif- ~ NECMA is presented as a PMSA (part of the New York CMSA).
ferences in coverage, in the methodologies used to prepare the estimates, and in the timing of the availability of Source. Table 1 in “Local Area Personal Income, 1997-99” in the May 2001 issue of the SURVEY OF CURRENT
source data. In particular, it differs from the NIPA estimate because, by definition, it omits the eamings of Federal — BUSINESS.
civilian and military personnel stationed abroad and of U.S. residents employed abroad temporarily by private U.S.
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SHARES OF U.S. PERSONAL INCOME BY REGION
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SELECTED REGIONAL ESTIMATES
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Appendix A
Additional Information About the NIPA Estimates

Statistical Conventions

Changes in current-dollar GDP measure changes in the
market value of goods and services produced in the econ-
omy in a particular period. For many purposes, it is nec-
essary to decompose these changes into quantity and
price components. To compute the quantity indexes,
changes in the quantities of individual goods and services
are weighted by their prices. (Quantity changes for GDP
are often referred to as changes in “real GDP”) For the
price indexes, changes in the prices for individual goods
and services are weighted by quantities produced. (In
practice, the current-dollar value and price indexes for
most GDP components are determined largely using data
from Federal Government surveys, and the real values of
these components are calculated by deflation at the most
detailed level for which all the required data are avail-
able.)

The annual changes in quantities and prices are calcu-
lated using a Fisher formula that incorporates weights
from 2 adjacent years. For example, the annual percent
change in real GDP in 1997-98 uses prices for 1997 and
1998 as weights, and the 1997-98 annual percent change
in the GDP price index uses quantities for 1997 and 1998
as weights. Because the Fisher formula allows for the
effects of changes in relative prices and in the composi-
tion of output over time, the resulting quantity or price
changes are not affected by the substitution bias that is
associated with changes in quantities and prices calcu-
lated using a fixed-weighted formula.! These annual
changes are “chained” (multiplied) together to form time
series of quantity and price; the percent changes that are
calculated from these time series are not affected by the
choice of reference period.

The quarterly changes in quantities and prices are cal-
culated with weights from two adjacent quarters. As part
of an annual or comprehensive revision, the quarterly
indexes through the most recent complete year are
adjusted to ensure that the average of the quarterly
indexes conforms to the corresponding annual index.

In addition, BEA prepares measures of real GDP and
its components in a dollar-denominated form, desig-
nated “chained (1996) dollar estimates.” These estimates
are computed by multiplying the 1996 current-dollar
value of GDP, or of a GDP component, by the corre-
sponding quantity index number. For example, if a cur-
rent-dollar GDP component equaled $100 in 1996 and if
real output for this component increased by 10 percent in
1997, then the “chained (1996) dollar” value of this com-

1. In addition, because the changes in quantities and prices calculated using these
weights are symmetric, the product of a quantity index and the corresponding price
index is generally equal to the current-dollar index.

ponent in 1997 would be $110 ($100 x 1.10). Note that
percentage changes in the chained (1996) dollar estimates
and the percentage changes calculated from the quantity
indexes are identical, except for small differences due to
rounding.

Because of the formula used for calculating real GDP,
the chained (1996) dollar estimates for detailed GDP
components do not add to the chained-dollar value of
GDP or to any intermediate aggregates. A “residual” line
is shown as the difference between GDP and the sum of
the most detailed components shown in each table. The
residual generally is small close to the base period but
tends to become larger as one moves further from it.
Accurate measures of component contributions to the
percentage changes in real GDP and its major compo-
nents are shown in NIPA tables 8.2-8.6.

BEA also publishes the “implicit price deflator” (IPD),
which is calculated as the ratio of current-dollar value to
the corresponding chained-dollar value, multiplied by
100; the values of the IPD and of the corresponding
“chain-type” price index are very close.

For quarters and months, the estimates are presented
at annual rates, which show the value that would be regis-
tered if the rate of activity measured for a quarter or a
month were maintained for a full year. Annual rates are
used so that time periods of different lengths—for exam-
ple, quarters and years—may be compared easily. These
annual rates are determined simply by multiplying the
estimated rate of activity by 4 (for quarterly data) or by
12 (for monthly data).

Percent changes in the estimates are also expressed at
annual rates. Calculating these changes requires a variant
of the compound interest formula:

r = [S%TW ”—1} x 100,

where ris the percent change at an annual rate; x, is the
level of activity in the later period; x, is the level of activ-
ity in the earlier period; m is the periodicity of the data
(for example, 1 for annual data, 4 for quarterly, or 12 for
monthly); and n is the number of periods between the
earlier and later periods (that is, £ — 0).

Quarterly and monthly NIPA estimates are seasonally
adjusted, if necessary. Seasonal adjustment removes from
the time series the average impact of variations that nor-
mally occur at about the same time and in about the same
magnitude each year—for example, weather, holidays,
and tax payment dates. After seasonal adjustment, cycli-
cal and other short-term changes in the economy stand
out more clearly.
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Reconciliation Tables

Table 1. Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average Hourly Earnings
[Percent change from preceding period]

Seasonally adjusted at annual rates
2000 2001 2000 2001
1T} \% | Il 1} \%

BEA-derived compensation per hour of all persons in the nonfarm business sector

(1SS NOUSING) T ...t 6.5 5.8 7.4 8.9 49 4.7 3.7 2.3
Less: Contribution of supplements to wages and salaries per NOUT ...........coevveueivreirinsinenns -0.2 -0.2 -0.3 -0.3 -04 -0.2 0.0 0.1
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit

institutions . -0.2 -0.2 -0.2 -0.6 -0.3 -0.1 0.3 0.0
Less: Contribution of wages and salaries per hour of persons in government enterprises,

unpaid family workers, and Self-BmplOYEd ..o 0.0 -0.1 0.3 -0.5 -0.1 0.1 -0.1 0.1
Equals: BEA-derived wages and salaries per hour of all employees in the private

NONFANM SBOROT ..ottt 6.7 5.9 71 9.2 5.2 4.7 3.9 21
Less: Contribution of wages and salaries per hour of nonproduction workers in

MANUTACTUTING ..ottt 0.0 0.1 0.8 1.0 0.4 0.6 0.4 0.2
L6855 Other QIffErBNCES 2 .......viureeieeieieee et 29 17 27 32 08 -0.2 -05 -1.8
Equals: BLS average hourly earnings of production or nonsupervisory workers on private

NONFAIM PAYIOIIS ... 3.8 4.2 3.7 5.0 4.0 4.3 41 3.8
Addendum:

BLS estimates of compensation per hour in the nonfarm business sector?..............c.ccoe.... 6.5 5.8 74 8.9 49 47 37 2.3

1. Includes BLS data on compensation and hours of nonfarm proprietors and hours worked 3. These estimates differ from the BEA-derived estimates (first line) because the BLS esti-
of unpaid family workers. mates include compensation and hours of tenant-occupied housing.

2. Includes BEA use of non-BLS data and differences in detailed weighting. Annual estimates
also include differences in BEA and BLS benchmark procedures; quarterly estimates also BLS Bureau of Labor Statistics.

include differences in seasonal adjustment procedures.

Table 2. Relation of Net Exports of Goods and Services and Net Receipts of Income in the NIPA’s to Balance on

Goods, Services, and Income in the ITA’s
[Billions of dollars]

Seasonally adjusted at annual rates

Line| 2000 2001 2000 2001
1} \% | 1] 1} \%

Exports of goods, services, and income receipts, ITA'S .............cccooverininnenncnnnecnens 1| 1,418.6| 1,298.4| 1,444.9| 1,450.5( 1,416.6| 1,342.9| 1,249.3| 1,184.8

Less: Gold, ITA's 2 6.0 49 43 6.5 6.7 7.6 2.4 29

Statistical differences . 3 0.0 -13.9 0.0 0.0 -5.0 -13.9 -18.4 -18.5

Other items 4 1.2 1.0 15 09 1.2 11 1.0 0.8

Plus: Adjustment for grossing of parent/affiliate interest payments.........c.ccccvvvivivnivnnenns 5 6.2 6.5 6.5 6.5 8.4 6.4 5.8 55

Adjustment for U.S. territories and PUEIO RiCO.......cccoevuverveieiiinieiieice s 6 483 49.7 496 50.8 512 49.2 49.0 49.4
Services furnished without payment by financial intermediaries except life insurance

CATTIBIS 1. vvvevsieeceetet et st s s s st es s s st b et st es et et es e s s s st s s sans et es s nnn 7 212 22.9 225 22.8 23.0 23.0 22.7 22.9

Equals: Exports of goods and services and income receipts, NIPAS ...............cccocevevvreeeneee 8| 1,487.1| 1,385.5| 1,517.8| 1,523.1( 1,496.3| 1,426.5| 1,341.9| 1,277.4

Imports of goods, services, and income payments, ITA'S ............cccocvnininrnnnneinnenns 9| 1,809.1| 1,665.3| 1,853.8| 1,849.1| 1,817.8| 1,726.1| 1,592.8| 1,524.6

Less: Gold, ITA's 10 59 43 42 6.7 6.1 6.5 22 25

Statistical differences . 11 0.0 58 0.0 0.0 38 -0.1 8.9 10.3

Other items 12 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Plus: Gold, NIPA's 13 -3.3 -2.9 -3.2 -3.0 -3.0 =31 -3.0 -25

Adjustment for grossing of parent/affiliate interest payments 14 6.2 6.5 6.5 6.5 8.4 6.4 5.8 55

15 35.8 38.8 411 40.9 34.3 39.7 40.2 41.2
16 212 22.9 225 22.8 230 23.0 227 22.9

Adjustment for U.S. territories and Puerto Rico
Imputed interest paid to rest of world ...

Equals: Imports of goods and services and income payments, NIPA'S ...............cccoovcvinenne 17| 1,863.1| 1,720.6| 1,916.5| 1,909.5| 1,870.6| 1,785.6| 1,647.4| 1,578.9

Balance on goods, services, and income, ITA'S (1-9)..........cccooeerrerrerrienieeeeeee s 18| -390.5( -366.9| -408.9| -398.6| -401.2| -383.2| -343.5| -339.8

Less: Gold (2-10+13) 19 -3.2 -2.3 -3.1 =32 -2.4 -2.0 -2.8 =21
Statistical differences (3—11) 1. 20 0.0 -19.7 0.0 0.0 -8.8 -13.8 -27.3 -28.8
Other items (4-12).... 21 1.2 1.0 15 0.9 12 11 1.0 0.8

Plus: Adjustment for U.S. territories and Puerto Rico (6=15) .........cccocvivciniiviininininicinens 22 125 10.9 85 9.9 16.9 95 8.8 8.2

Equals: Net exports of goods and services and net receipts of income, NIPA’s (8-17)....... 23| -376.0| -335.1| -398.7| -386.4| -374.3| -359.1| -305.5| -301.5

1. Consists of statistical revisions in the NIPA's that have not yet been incorporated into the ITA’s International transactions accounts
ITA's (2001:1V) and statistical revisions in the ITA's that have not yet been incorporated into the NIPA’s National income and product accounts

NIPA's (2001:1-2001:1V).
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Appendix A
Additional Information About the NIPA Estimates

Statistical Conventions

Changes in current-dollar GDP measure changes in the
market value of goods and services produced in the econ-
omy in a particular period. For many purposes, it is nec-
essary to decompose these changes into quantity and
price components. To compute the quantity indexes,
changes in the quantities of individual goods and services
are weighted by their prices. (Quantity changes for GDP
are often referred to as changes in “real GDP”) For the
price indexes, changes in the prices for individual goods
and services are weighted by quantities produced. (In
practice, the current-dollar value and price indexes for
most GDP components are determined largely using data
from Federal Government surveys, and the real values of
these components are calculated by deflation at the most
detailed level for which all the required data are avail-
able.)

The annual changes in quantities and prices are calcu-
lated using a Fisher formula that incorporates weights
from 2 adjacent years. For example, the annual percent
change in real GDP in 1997-98 uses prices for 1997 and
1998 as weights, and the 1997-98 annual percent change
in the GDP price index uses quantities for 1997 and 1998
as weights. Because the Fisher formula allows for the
effects of changes in relative prices and in the composi-
tion of output over time, the resulting quantity or price
changes are not affected by the substitution bias that is
associated with changes in quantities and prices calcu-
lated using a fixed-weighted formula.! These annual
changes are “chained” (multiplied) together to form time
series of quantity and price; the percent changes that are
calculated from these time series are not affected by the
choice of reference period.

The quarterly changes in quantities and prices are cal-
culated with weights from two adjacent quarters. As part
of an annual or comprehensive revision, the quarterly
indexes through the most recent complete year are
adjusted to ensure that the average of the quarterly
indexes conforms to the corresponding annual index.

In addition, BEA prepares measures of real GDP and
its components in a dollar-denominated form, desig-
nated “chained (1996) dollar estimates.” These estimates
are computed by multiplying the 1996 current-dollar
value of GDP, or of a GDP component, by the corre-
sponding quantity index number. For example, if a cur-
rent-dollar GDP component equaled $100 in 1996 and if
real output for this component increased by 10 percent in
1997, then the “chained (1996) dollar” value of this com-

1. In addition, because the changes in quantities and prices calculated using these
weights are symmetric, the product of a quantity index and the corresponding price
index is generally equal to the current-dollar index.

ponent in 1997 would be $110 ($100 x 1.10). Note that
percentage changes in the chained (1996) dollar estimates
and the percentage changes calculated from the quantity
indexes are identical, except for small differences due to
rounding.

Because of the formula used for calculating real GDP,
the chained (1996) dollar estimates for detailed GDP
components do not add to the chained-dollar value of
GDP or to any intermediate aggregates. A “residual” line
is shown as the difference between GDP and the sum of
the most detailed components shown in each table. The
residual generally is small close to the base period but
tends to become larger as one moves further from it.
Accurate measures of component contributions to the
percentage changes in real GDP and its major compo-
nents are shown in NIPA tables 8.2-8.6.

BEA also publishes the “implicit price deflator” (IPD),
which is calculated as the ratio of current-dollar value to
the corresponding chained-dollar value, multiplied by
100; the values of the IPD and of the corresponding
“chain-type” price index are very close.

For quarters and months, the estimates are presented
at annual rates, which show the value that would be regis-
tered if the rate of activity measured for a quarter or a
month were maintained for a full year. Annual rates are
used so that time periods of different lengths—for exam-
ple, quarters and years—may be compared easily. These
annual rates are determined simply by multiplying the
estimated rate of activity by 4 (for quarterly data) or by
12 (for monthly data).

Percent changes in the estimates are also expressed at
annual rates. Calculating these changes requires a variant
of the compound interest formula:

r = [S%TW ”—1} x 100,

where ris the percent change at an annual rate; x, is the
level of activity in the later period; x, is the level of activ-
ity in the earlier period; m is the periodicity of the data
(for example, 1 for annual data, 4 for quarterly, or 12 for
monthly); and n is the number of periods between the
earlier and later periods (that is, £ — 0).

Quarterly and monthly NIPA estimates are seasonally
adjusted, if necessary. Seasonal adjustment removes from
the time series the average impact of variations that nor-
mally occur at about the same time and in about the same
magnitude each year—for example, weather, holidays,
and tax payment dates. After seasonal adjustment, cycli-
cal and other short-term changes in the economy stand
out more clearly.
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Reconciliation Tables

Table 1. Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average Hourly Earnings
[Percent change from preceding period]

Seasonally adjusted at annual rates
2000 2001 2000 2001
1T} \% | Il 1} \%

BEA-derived compensation per hour of all persons in the nonfarm business sector

(1SS NOUSING) T ...t 6.5 5.8 7.4 8.9 49 4.7 3.7 2.3
Less: Contribution of supplements to wages and salaries per NOUT ...........coevveueivreirinsinenns -0.2 -0.2 -0.3 -0.3 -04 -0.2 0.0 0.1
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit

institutions . -0.2 -0.2 -0.2 -0.6 -0.3 -0.1 0.3 0.0
Less: Contribution of wages and salaries per hour of persons in government enterprises,

unpaid family workers, and Self-BmplOYEd ..o 0.0 -0.1 0.3 -0.5 -0.1 0.1 -0.1 0.1
Equals: BEA-derived wages and salaries per hour of all employees in the private

NONFANM SBOROT ..ottt 6.7 5.9 71 9.2 5.2 4.7 3.9 21
Less: Contribution of wages and salaries per hour of nonproduction workers in

MANUTACTUTING ..ottt 0.0 0.1 0.8 1.0 0.4 0.6 0.4 0.2
L6855 Other QIffErBNCES 2 .......viureeieeieieee et 29 17 27 32 08 -0.2 -05 -1.8
Equals: BLS average hourly earnings of production or nonsupervisory workers on private

NONFAIM PAYIOIIS ... 3.8 4.2 3.7 5.0 4.0 4.3 41 3.8
Addendum:

BLS estimates of compensation per hour in the nonfarm business sector?..............c.ccoe.... 6.5 5.8 74 8.9 49 47 37 2.3

1. Includes BLS data on compensation and hours of nonfarm proprietors and hours worked 3. These estimates differ from the BEA-derived estimates (first line) because the BLS esti-
of unpaid family workers. mates include compensation and hours of tenant-occupied housing.

2. Includes BEA use of non-BLS data and differences in detailed weighting. Annual estimates
also include differences in BEA and BLS benchmark procedures; quarterly estimates also BLS Bureau of Labor Statistics.

include differences in seasonal adjustment procedures.

Table 2. Relation of Net Exports of Goods and Services and Net Receipts of Income in the NIPA’s to Balance on

Goods, Services, and Income in the ITA’s
[Billions of dollars]

Seasonally adjusted at annual rates

Line| 2000 2001 2000 2001
1} \% | 1] 1} \%

Exports of goods, services, and income receipts, ITA'S .............cccooverininnenncnnnecnens 1| 1,418.6| 1,298.4| 1,444.9| 1,450.5( 1,416.6| 1,342.9| 1,249.3| 1,184.8

Less: Gold, ITA's 2 6.0 49 43 6.5 6.7 7.6 2.4 29

Statistical differences . 3 0.0 -13.9 0.0 0.0 -5.0 -13.9 -18.4 -18.5

Other items 4 1.2 1.0 15 09 1.2 11 1.0 0.8

Plus: Adjustment for grossing of parent/affiliate interest payments.........c.ccccvvvivivnivnnenns 5 6.2 6.5 6.5 6.5 8.4 6.4 5.8 55

Adjustment for U.S. territories and PUEIO RiCO.......cccoevuverveieiiinieiieice s 6 483 49.7 496 50.8 512 49.2 49.0 49.4
Services furnished without payment by financial intermediaries except life insurance

CATTIBIS 1. vvvevsieeceetet et st s s s st es s s st b et st es et et es e s s s st s s sans et es s nnn 7 212 22.9 225 22.8 23.0 23.0 22.7 22.9

Equals: Exports of goods and services and income receipts, NIPAS ...............cccocevevvreeeneee 8| 1,487.1| 1,385.5| 1,517.8| 1,523.1( 1,496.3| 1,426.5| 1,341.9| 1,277.4

Imports of goods, services, and income payments, ITA'S ............cccocvnininrnnnneinnenns 9| 1,809.1| 1,665.3| 1,853.8| 1,849.1| 1,817.8| 1,726.1| 1,592.8| 1,524.6

Less: Gold, ITA's 10 59 43 42 6.7 6.1 6.5 22 25

Statistical differences . 11 0.0 58 0.0 0.0 38 -0.1 8.9 10.3

Other items 12 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Plus: Gold, NIPA's 13 -3.3 -2.9 -3.2 -3.0 -3.0 =31 -3.0 -25

Adjustment for grossing of parent/affiliate interest payments 14 6.2 6.5 6.5 6.5 8.4 6.4 5.8 55

15 35.8 38.8 411 40.9 34.3 39.7 40.2 41.2
16 212 22.9 225 22.8 230 23.0 227 22.9

Adjustment for U.S. territories and Puerto Rico
Imputed interest paid to rest of world ...

Equals: Imports of goods and services and income payments, NIPA'S ...............cccoovcvinenne 17| 1,863.1| 1,720.6| 1,916.5| 1,909.5| 1,870.6| 1,785.6| 1,647.4| 1,578.9

Balance on goods, services, and income, ITA'S (1-9)..........cccooeerrerrerrienieeeeeee s 18| -390.5( -366.9| -408.9| -398.6| -401.2| -383.2| -343.5| -339.8

Less: Gold (2-10+13) 19 -3.2 -2.3 -3.1 =32 -2.4 -2.0 -2.8 =21
Statistical differences (3—11) 1. 20 0.0 -19.7 0.0 0.0 -8.8 -13.8 -27.3 -28.8
Other items (4-12).... 21 1.2 1.0 15 0.9 12 11 1.0 0.8

Plus: Adjustment for U.S. territories and Puerto Rico (6=15) .........cccocvivciniiviininininicinens 22 125 10.9 85 9.9 16.9 95 8.8 8.2

Equals: Net exports of goods and services and net receipts of income, NIPA’s (8-17)....... 23| -376.0| -335.1| -398.7| -386.4| -374.3| -359.1| -305.5| -301.5

1. Consists of statistical revisions in the NIPA's that have not yet been incorporated into the ITA’s International transactions accounts
ITA's (2001:1V) and statistical revisions in the ITA's that have not yet been incorporated into the NIPA’s National income and product accounts

NIPA's (2001:1-2001:1V).
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Suggested Reading

The Bureau of Economic Analysis (BEA) has published a
wealth of information about the methodologies that are
used to prepare its national, industry, international, and
regional accounts. In addition, most of this information
is available on BEA's Web site at <www.bea.gov>. Look
under “Methodologies”; for articles from the Survey or
CUrrenT Busingss, look under “Publications.”

National accounts

The national accounts encompass the detailed estimates
in the national income and product accounts (including
gross domestic product) and the estimates of wealth and
related estimates.

National income and product accounts (NIPA’s).
This series of papers documents the conceptual frame-
work of the NIPA’s and the methodologies that have been
used to prepare the estimates.

An Introduction to National Economic Accounting

(1985) [also in the March 1985 Survey]

Corporate Profits: Profits Before Tax, Profits Tax Liabil-
ity, and Dividends (1985) [An updated version
(March 2002) is available on BEA’s Web site.]

Foreign Transactions (1987)

GNP: An Overview of Source Data and Estimating
Methods (1987)

Government Transactions (1988)

Personal Consumption Expenditures (1990)

The methodologies described in these papers have
been updated and improved, typically as part of the com-
prehensive and annual revisions of the NIPA’s. For more
information, see the following.

National Income and Product Accounts of the United
States, 1929-97 (2001) provides the definitions of the ma-
jor NIPA aggregates and components, discusses the mea-
sures of real output and prices, explains how production
is classified and how the NIPA’s are presented, describes
the statistical conventions that are used, and lists the
principal source data and methods that are used to pre-
pare the estimates of gross domestic product (GDP). [Go
to <www.bea.gov/bea/an/nipaguid.htm>.]

Information about the sources and methods that are
used to prepare the national estimates of personal in-
come, which are the basis for the State estimates, is in
State Personal Income, 1929-97 (1999).

In addition, see the following articles in the Survey.

“Updated Summary NIPA Methodologies” (Octo-
ber 2001) briefly describes the principal source
data and methods used to prepare the current-
dollar and real estimates of GDP.

“Annual Revision of the National Income and Prod-
uct Accounts” (August 2001).

“BEA’s Chain Indexes, Time Series, and Measures of
Long-Term Economic Growth” (May 1997) is
the most recent in a series of articles that
describe the conceptual basis for the chain-type
measures of real output and prices that are used
in the NIPA'.

“Reliability of GDP and Related NIPA Estimates”
(January 2002) evaluates the principal NIPA
estimates by examining the record of revisions to
them.

Wealth and related estimates. Fixed Reproducible Tan-
gible Wealth in the United States, 1925-94 (1999) dis-
cusses the concepts and statistical considerations that
underlie the estimates and their derivation.

“Fixed Assets and Consumer Durable Goods for
1925-98” (April 2000) describes the definitional and sta-
tistical improvements that were incorporated in the com-
prehensive revision of the estimates.

Industry accounts

The industry accounts consist of the estimates of gross
domestic product by industry, the input-output
accounts, and two satellite accounts.

Gross product by industry. “Improved Estimates of
Gross Product by Industry for 1947-98” (June 2000) de-
scribes the most recent comprehensive revision of these
estimates.

Mission Statement and Strategic Plan

The mission statement of the Bureau of Economic
Analysis and the latest update to its strategic plan for
improving the accuracy, reliability, and relevance of
the national, industry, regional, and international
accounts are available on BEA’s Web site at
<www.bea.gov>. See also “BEA’s Preliminary Strategic
Plan for 2001-2005” in the December 2001 issue of
the SURVEY OF CURRENT BUSINESS.
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“Gross Domestic Product by Industry for 1998-2000”
(November 2001) describes the most recent annual revi-
sion of the these estimates.

Input-output accounts. “Benchmark Input-Output
Accounts for the U.S. Economy, 1992” (November 1997)
describes the preparation of the 1992 accounts and the
concepts and methods that underlie the accounts.

“Annual Input-Output Accounts of the U.S. Econ-
omy” presents annual tables that update the 1992 bench-
mark accounts

For 1996 (January 2000)

For 1997 (January 2001)

For 1998 (December 2001)

Satellite accounts. These accounts extend the analyti-
cal capacity of the input-output accounts by focusing on
a particular aspect of economic activity.

“U.S. Transportation Satellite Accounts”

For 1992 (April 1998)
For 1996 (May 2000)
“U.S. Travel and Tourism Satellite Accounts”
For 1992 (July 1998)
For 1996 and 1997 (July 2000)

International accounts

The international accounts encompass the international
transactions accounts, direct investment, and interna-
tional transactions in services.

International transactions accounts (ITA’s). The Bal-
ance of Payments of the United States: Concepts, Data
Sources, and Estimating Procedures (1990) describes the
methodologies used to prepare the estimates in the ITA’s
and the international investment position of the United
States. These methodologies are usually updated and im-
proved as part of the annual revisions of the ITA’s.

“U.S. International Transactions, Revised Estimates” is
a series of articles about the annual ITA revisions and the
improvements in methodology; the latest article is pub-
lished in the July 2001 Survey.

Direct investment. International Direct Investment:
Studies by the Bureau of Economic Analysis (1999) is a col-
lection of previously published articles on U.S. direct in-
vestment abroad and foreign direct investment in the
United States. It also includes the following information.
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The “Methodology for U.S. Direct Investment
Abroad,” which is also available in U.S. Direct

Investment Abroad: 1994 Benchmark Survey, Final
Results (1998)

“A Guide to BEA Statistics on U.S. Multinational
Companies,” which is also available in the March
1995 Survey

“A Guide to BEA Statistics on Foreign Direct Invest-
ment in the United States,” which is also available
in the February 1990 Survey

In addition, the updated methodology for foreign di-
rect investment in the United States is available in Foreign
Direct Investment in the United States: Final Results From
the 1997 Benchmark Survey (2001)

International services. U.S. International Transac-
tions in Private Services: A Guide to the Surveys Conducted
by the Bureau of Economic Analysis (1998) describes 11
surveys. It includes classifications, definitions, release
schedules, the methods used to prepare the estimates, and
samples of the survey forms.

Regional accounts

The regional accounts include estimates of personal in-
come and gross state product.

Personal income. Estimates of personal income are
prepared for States and for local areas.

“Comprehensive Revision of State Personal Income
for 1969-99” (June 2000) summarizes the changes in the
methodology that is used to prepare the estimates. The
detailed methodology is available on the CD-ROM State
Personal Income, 1929—2000.

“Comprehensive Revision of Local Area Personal In-
come for 1969-98” (July 2000) summarizes the changes
in the methodology that is used to prepare the estimates
for counties and metropolitan areas. The detailed meth-
odology is available on the CD-ROM Regional Economic
Information System, 1969-99.

Gross state product. “Comprehensive Revision of
Gross State Product by Industry, 1977-94” (June 1997
Survey) summarizes the sources and the methods that are
used to prepare the estimates. “Gross State Product by In-
dustry, 1977-98” (October 2000) describes the most re-
cent comprehensive revision of these estimates.
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