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Revised Estimates of Real Gross Product of Nonfinancial Corporate
Business for 1997-2000

For 1997-99 and the first two quarters of 2000, the
annual and quarterly estimates of real gross product of
nonfinancial corporate business have been revised to
reflect new and revised estimates of the industry-based
price index used for deflation, which typically become
available about 4 months after the annual revision of
the national income and product accounts (NIPA's).

duced in the 1999 comprehensive revision of the NIPA’s
to better reflect the changing industrial composition of
this sector and to provide better measures of productiv-
ity, costs, and profits per unit of gross product.

The revised estimates are presented below. In NIPA
table 1.16, the estimates in lines 36 and 38 are revised,
and in NIPA table 7.15, all the estimates are revised.|of

The use of the industry-based price index was intro-

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
Line | 1997 | 1998 | 1999 1997 1998 1999 2000
| | Il | ] | \% | | Il | 1] | \% | | Il | 1] | \% | | Il | 1]
Billions of dollars
Gross product of corporate business .......c.ovevenenns 1 5,001.8 [ 5,339.3 | 5,692.5 | 4,854.5 | 4,946.3 | 5,056.0 | 5,150.5 | 5,219.7 | 5,291.4 | 5,387.3 | 5,458.7 | 5,563.7 | 5,631.0 | 5,722.6 | 5,852.7 | 5,975.9 | 6,094.7 | 6,179.9
Consumption of fixed capital 2 5815| 624.3| 6769| 565.6| 5760 587.0| 597.6| 606.8| 617.8| 630.1| 6425| 654.4| 670.7| 687.7| 694.8| 7115| 731.1| 749.9
Net product 3 4,420.34,715.0 [ 5,015.6 | 4,288.9 | 4,370.4 | 4,469.1 | 4,553.0 | 4,612.9 | 4,673.6 | 4,757.2 | 4,816.2 | 4,909.4 | 4,960.3 | 5,034.9 | 5,157.9 | 5,264.5 | 5,363.7 | 5,430.0
Indirect business tax and nontax liability plus business 4 468.3| 4949 5233 457.7| 469.1| 4725| 473.7| 483.3| 490.7| 491.7| 5138| 509.1| 517.8| 5233| 542.9| 554.5| 561.1| 564.6
transfer payments less subsidies.
Domestic income 5 3,952.14,220.1| 4,492.3 | 3,831.1 | 3,901.2 | 3,996.6 | 4,079.3 [ 4,129.6 | 4,182.9 | 4,265.5 | 4,302.3 | 4,400.3 | 4,442.5 | 4,511.5 | 4,614.9 | 4,710.0 | 4,802.5 | 4,865.4
Compensation of employees ... 6 3,098.1 | 3,351.4 | 3,585.2 | 3,024.8 | 3,064.2 | 3,115.1 | 3,188.5 | 3,264.9 | 3,320.4 | 3,380.1 | 3,440.4 | 3,494.7| 3,551.8 | 3,617.3| 3,677.1|3,733.0 | 3,797.1 | 3,852.0
Wage and salary accruals ... 7 2,636.8 | 2,870.6 | 3,082.1 | 2,560.2 | 2,604.8 | 2,656.6 | 2,725.8 | 2,792.1 | 2,842.3 [ 2,896.5 | 2,951.3 | 2,998.5 | 3,050.8 | 3,111.6 | 3,167.5|3,213.3 | 3,270.4 | 3,318.4
Supplements to wages and salaries 8 461.3| 480.8| 503.1| 464.6| 4594 4585| 462.6| 472.7| 478.0| 483.6| 489.0| 4962 5010 505.7| 509.6| 519.7| 526.7| 5336
Corporate profits with inventory valuation and capital 9 7231| 7115 7446 694.1| 710.8| 743.8| 7436| 7146( 7055| 7245| 7014 7448| 730.8| 730.1| 7727| 8074 8293 8318
consumption adjustments.
Profits before tax 10 681.7| 654.7| 711.6| 653.3| 666.5| 7045| 7025| 6536| 658.2| 666.6| 640.3| 690.4| 698.6| 707.0| 750.2| 791.8| 808.2| 806.6
Profits tax liability 11 2372 2446 2559 227.0| 231.8| 2452| 2448| 2441 2459| 249.0| 239.4| 247.8| 250.8| 254.2| 270.8| 2863 2920 2919
Profits after tax 12 4445| 410.1| 455.7| 4263 4346 459.3| 457.7| 409.5| 4123| 4176| 400.9| 4426 4477 4529| 479.4| 5055| 516.1| 5147
Dividends 13 2839 3124 3289 2739| 278.6| 284.9| 298.1| 3045 3112| 3115| 3225 310.2| 3357| 331.1| 338.7| 3453 3479 347.1
Undistributed profits ... 14 160.6 97.7| 126.7| 152.4| 156.0| 1745( 159.7( 105.0| 101.1| 106.1 784 1324| 1121| 121.8| 140.7| 160.2| 1683| 167.6
Inventory valuation adjustment 15 8.4 17.0 -9.1 104 12.1 5.6 57 22.6 7.7 17.7 19.9 114 -89 -19.7| -19.2| -25.0| -13.6 -4.7
Capital consumption adjustment .. 16 329 39.9 42.1 304 32.3 33.6 354 384 39.6 40.2 412 429 41.2 427 416 40.6 34.7 29.9
Net interest 17 130.8| 157.1| 1625 1122 126.2| 137.7| 1473| 150.1( 157.0| 1609| 160.5( 160.8| 160.0| 164.2| 165.2| 169.6( 176.2| 1816
Gross product of financial corporate business ........... 18 566.8| 611.2| 643.7| 5353| 556.8| 577.0| 597.9| 600.6| 609.6| 614.3| 620.2| 640.6| 6313 642.0| 660.8| 675.7| 680.7| 694.4
Gross product of nonfinancial corporate business ..... 19 4,435.114,728.1(5,048.8  4,319.1| 4,389.6 | 4,479.0 | 4,552.6 | 4,619.1 | 4,681.7 | 4,773.0| 4,838.5 | 4,923.1 | 4,999.7 | 5,080.6 | 5,191.9 | 5,300.3 | 5,414.0 | 5,485.5
Consumption of fixed capital 20 493.0| 526.8| 569.6| 480.1| 4886 497.4| 5058| 512.9| 521.6| 531.3| 541.3| 550.6| 564.5| 579.2| 584.0| 597.5| 613.4| 6284
Net product 21 3942.1(4,201.3| 4,479.3|3,839.0 [ 3,901.0 | 3,981.6 | 4,046.8 | 4,106.2 | 4,160.1 | 4,241.7 | 4,297.2 | 4,372.6 | 4,435.2 | 4,501.4 | 4,607.9 | 4,702.7 | 4,800.7 | 4,857.1
Indirect business tax and nontax liability plus business 22 4314| 4565| 4825| 4216 4322 4354| 436.2| 445.6| 4524| 4532| 4746| 469.3| 4773 4823| 501.1| 511.7| 517.8| 521.0
transfer payments less subsidies.
Domestic income 23 3510.7 3,744.9| 3,996.8 | 3,417.4 | 3,468.8 | 3,546.2 | 3,610.5 | 3,660.6 | 3,707.7 | 3,788.5 | 3,822.6 | 3,903.3 | 3,958.0 | 4,019.0 | 4,106.8 | 4,191.0 | 4,282.9 | 4,336.1
Compensation of employees ... 24 2,835.13,055.1|3,267.0|2,768.9 | 2,805.3 | 2,850.1 | 2,916.1 | 2,979.7 | 3,027.6 | 3,080.3 | 3,132.7 | 3,183.5 | 3,236.5 | 3,295.8 | 3,352.2 | 3,401.6 | 3,460.0 | 3,510.0
Wage and salary accruals ... 25 2,409.7 [ 2,612.8 | 2,804.4 | 2,340.5 | 2,381.5 | 2,427.3 | 2,489.5 | 2,544.6 | 2,587.8 | 2,635.5 | 2,683.2 | 2,727.0 | 2,775.5| 2,830.9 | 2,884.0 | 2,923.7 | 2,975.7 | 3,019.4
Supplements to wages and salaries 26 4254 4423| 462.7| 4284 4238| 422.8| 4265| 4351| 439.8| 4448| 4495| 4565 4609 464.9| 468.3| 477.9| 484.4| 490.6
Corporate profits with inventory valuation and capital 27 555.6| 560.4| 5885| 5345 5447 5739| 569.2| 555.3| 550.9| 576.8| 5585| 586.6| 586.0( 579.1| 602.0| 632.8| 660.1| 6583
consumption adjustments.
Profits before tax 28 496.1| 489.9| 5395| 4739| 4816| 517.0 511.8| 480.0| 490.2| 505.6| 4838| 517.2| 538.1| 539.9| 563.0| 599.9| 620.1| 612.5
Profits tax liability 29 158.3| 159.4| 166.6| 1509| 153.4| 165.5| 163.6| 1553| 159.3| 1653| 157.7| 158.5| 167.2| 167.1| 1735| 186.0( 1935 190.2
Profits after tax 30 337.7| 3305| 373.0| 323.0( 3282 3515| 3482| 3247| 330.9| 340.2| 326.1| 3586| 370.9| 372.8| 389.5| 413.8| 426.7| 4223
Dividends 31 218.1| 2405| 250.9| 2104 214.0( 218.9| 229.1| 2344| 239.9| 239.9| 2478| 237.6| 256.3| 252.1| 257.5| 2625| 2645| 2639
Undistributed profits ... 32 1196| 90.0| 1221| 112.6( 1142 1326| 1191 903| 91.0| 1003| 783| 121.0| 1146| 120.6| 132.0| 151.3| 1622 1584
Inventory valuation adjustment 33 8.4 17.0 -9.1 104 12.1 5.6 5.7 22.6 77 17.7 19.9 114 -89| -19.7( -192| -25.0| -13.6 -4.7
Capital consumption adjustment .. 34 51.1 53.5 58.0 50.2 51.1 51.3 51.8 52.7 53.0 53.6 548 58.0 56.9 58.9 58.2 57.9 53.7 50.5
Net interest 35 1200| 129.4| 141.3( 1139| 1188| 122.2| 1252| 1256 129.3| 1315| 131.4| 1331| 1355| 1441| 1526| 1566 162.7| 167.7
Billions of chained (1996) dollars
Gross product of nonfinancial corporate business ... 36 4,404.2 | 4,679.9 | 4,957.1 | 4,295.3 | 4,358.7 | 4,447.3 | 4)515.7 | 4,580.9 | 4,640.0 | 4,718.0 | 4,780.7 | 4,843.5| 4,904.4 | 4,987.0 | 5,093.6 | 5,171.0 [ 5,251.2 | 5,312.4
Consumption of fixed capital® ... 37 494.1| 533.9| 586.7| 48L4| 4895| 4981| 507.4| 516.8| 527.6| 539.3| 551.7| 564.4| 577.9| 597.2| 607.3| 623.1| 639.2| 655.4
Net product? 38 3910.1 (4,146.0| 4,370.4 | 3,813.9 | 3,869.2 | 3,949.1 | 4,008.3 | 4,064.1 | 4,112.4 | 4,178.7 | 4,229.0 | 4,279.0 | 4,326.6 | 4,389.8 | 4,486.3 | 4,547.9 | 4,612.0 | 4,657.0

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. the consumption of fixed capital.

2. Chained-dollar net product of nonfinancial corporate business is the difference between the gross product and
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Table 7.15.—Price, Costs, and Profit Per Unit of Real Gross Product of Nonfinancial Corporate Business
[Dollars]
Seasonally adjusted
Line | 1997 | 1998 | 1999 1997 1998 1999 2000
| I 1] v | I 1] v | I 1] v | I 1]

Price per unit of real gross product of nonfinancial 1 1.007| 1.010( 1.019( 1.006| 1.007| 1.007| 1.008| 1.008( 1.009( 1.012| 1.012| 1016| 1.019| 1.019| 1.019| 1.025| 1.031| 1.033

corporate business 1.
Compensation of employees (unit 1abor €oSt) .......cccoeevvvvneae 2 .644 .653 .659 .645 .644 .641 .646 .650 .652 .653 .655 .657 .660 .661 .658 .658 .659 .661
Unit nonlabor cost 3 .237 .239 241 .237 .238 .237 237 .236 .238 .237 .239 .238 .240 242 243 .245 247 .248

Consumption of fixed capital ..........ccoocevrererrverenerrierineeiens 4 112 113 115 112 112 112 112 112 112 113 113 114 115 116 115 116 117 118

Indirect business tax and nontax liability plus business 5 .098 .098 .097 .098 .099 .098 .097 .097 .098 .096 .099 .097 .097 .097 .098 .099 .099 .098

transfer payments less subsidies.

Net interest 6 .027 .028 .029 .027 .027 .027 .028 .027 .028 .028 .027 .027 .028 .029 .030 .030 .031 .032
Corporate profits with inventory valuation and capital 7 126 120 119 124 125 129 126 JA21 119 122 117 21 119 116 118 122 126 124

consumption adjustments (unit profits from current

production).

Profits tax liability 8 .036 .034 .034 .035 .035 .037 .036 .034 .034 .035 .033 .033 .034 .034 .034 .036 .037 .036

Profits after tax with inventory valuation and capital 9 .090 .086 .085 .089 .090 .092 .090 .087 .084 .087 .084 .088 .085 .083 .084 .086 .089 .088

consumption adjustments.

1. The implicit price deflator for gross product of nonfinancial corporate business divided by 100.



