APRIL1992 ~ VOLUME 72 NUMBER ‘

IN THi1s ISSUE . .

. Altematiﬁe Measures of ‘Chdhge;,ih'
Real Outp‘ut and Prices

. Economzc Theory and BEA 3 Alternatxve
Quantity and Price. Indexes |

‘ U S. DEPARTMENT OF COMMBRCE <~ ECONOMICS AND STATISTICS ADMINISTRATION
’ BUREAU OF ECONOMIC ANALYSIS



APRIL1992 ~~ VOLUME 72 NUMBER 4

LU UL SURVEY of CURRENT BUSINESS
ch- Department Of Commﬁrce 1 Business Situation
Barbara. H*a‘:kman Franklin, Secretary- 5 Corporate Profits and Property Income in 1991
*.“‘M i‘m“’m and Statistics 9 National Income and Product Accounts
H % Administration 9  Selected NIPA Tables
. - Mark W. Plant; Acting . 28 Ch
By & Under Secretary for Economic Affairs NIpA Charts
Tomigon and Admmzstmtor 30  Errata
: _’B" rean of Ecanommic Analysis 32 Alternative Measures of Change in Real Output and Prices
“Carol S. Carson, Pirector
- Allan H: Young, Acting 49 Economic Theory and BEA's Alternative Quantity and Price Indexes
Deputy Director
R 55 Annual Input-Output Accounts of the U.S. Economy, 1987
Editor-in-Chief: _Douglas R. Fox
Managing E‘f‘t‘_”"" Leland L. Scott 72  Personal Income by Region and State
) PublzcatzonStaﬁ'W Ronnie Foster, * Total Personal Income, Fourth Quarter 1991
"7 M, Gretchen Gibson, Eric B. Manning, * Per Capita Personal Income, Year 1991
Donald JParschalk -
81

-8urvey or Current Businpss. Published
monthly by the Bureau of Economic Analysis of the
U.S: Department of Commerce. Editorial correspon-
dénce should be addressed to the Editor-in-Chief;
Survey oF CursenT Businkss, Bureau of Economic
Analysis, U.S, Depamnent of Commerce, Washing-
ton, D 20230,

Annual’ subscriﬁt;on‘ Second-class mail—s29.00

_domestic; $36.25 foreign; first-class mail—$76.00.

Single copy—s$8.00 domestic, $10.00 foreign.

Mail subscription ordersdand address changestothe
Superintendent of Documents, U.S. Government
Printing Office, Washington, pc z0402. Make checks
payable to-the Suyermtendent of Documents.

Second-class postage paid at Washmgton, pcandat -

additional inailing offices. {uses 337-790).

The Secretary of Commerce has determined that
the publication of this petiodical is necessary in the
transaction of the public business required by law of
this Department.

County and Metropolitan Area Personal Income, 1988—90

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

S-pages: Current Business Statistics
(See page S-36 for contents and subject index)

Inside back cover: BEA Information

Nore.—This issue of the Survey went to the printer onMay 8,1992.

It incorperates data from the following monthly sea news releases.

" Gross Domestic Product (Apr. 28),

Personal Income and Qutlays (Apr. 29), and

Composite Indexes of Leading, Coincident, and Lagging
Indicators (Apr, 30). .



April 1992

SURVEY OF CURRENT BUSINESS

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

THE BUSINESS SITUATION

CCORDING TO advance estimates of the
ﬂnational income and product accounts
(N1PA’S), real gross domestic product (GpP) in-
creased 2.0 percent in the first quarter of 1992
after increasing 0.4 percent in the fourth quarter
of 1991 (chart 1).

Real gross domestic purchases increased 1.7
percent in the first quarter after decreasing 0.4
percent in the fourth, and real final sales to
domestic purchasers increased 4.5 percent after
decreasing 1.0 percent. The difference between
the increase in final sales to domestic purchasers
and the increase in gross domestic purchases
reflected a sizable decrease in inventory invest-
ment (that is, change in business inventories)
in the first quarter. Roughly four-fifths of the
first-quarter increase in final sales to domes-
tic purchasers was accounted for by personal
consumption expenditures.

The fixed-weighted price index for gross do-
mestic purchases increased 2.7 percent in the first
quarter after increasing 2.2 percent in the fourth.
Most of the step-up was accounted for by a pay
raise for Federal military and civilian personnel.

Motor vehicles—Real motor vehicle output in-
creased 8.1 percent in the first quarter after falling
8.8 percent in the fourth; trucks accounted for
most of the increase. Real final sales of mo-
tor vehicles jumped 12.6 percent after no change;
a sharp increase in car sales accounted for the
jump. Because the increase in output was smaller
than that in final sales, inventory investment de-
creased. (Auto and truck output, sales, and

Looking Ahead...

e Foreign Direct Investment in the United States. The re-
sults of projects to link detailed Census Bureau and Bureau
of Labor Statistics establishment, or plant, level data with BEA
data for foreign-owned U.S. business enterprises will be avail-
able this summer. The linked data will make it possible to
analyze the contribution of foreign-owned companies to the
U.S. economy at a more detailed level by industry and by State.

inventories are shown in tabless 8.3-8.6 of the
“Selected N1pa Tables.”)

In terms of units, domestic car production de-
clined to 5.3 million units (seasonally adjusted
annual rate) in the first quarter after declining to
5.6 million in the fourth. Sales increased mod-
estly. Sales of imported cars increased to 2.3
million from 2.1 million, but sales of domestic
cars edged down to 6.0 million from 6.1 million.
Production and sales in the past four quarters
have been lower than in any four consecutive
quarters since 1982—83.

Most of the difference between the sharp in-
crease in the NIPA measure of car sales and the
much smaller increase in unit car sales is ex-
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were available is shown in parentheses.)

Note.—Quarterly estimates in the national income and product accounts are expressed at seasonally adjusted annual
rates, and quarterly changes are differences between these rates. Quarter-to-quarter percent changes are annualized.
Real, or constant-dollar, estimates are expressed in 1987 dollars. The advance Gpp estimate for the first quarter is based
on the following major source data, some of which are subject to revision. (The number of months for which data

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

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

Residential investment: Construction put in place (2), and housing starts (3);

Change in business inventories: Manufacturing and trade inventories (2), and unit auto inventories (3);
Net exports of goods and services: Merchandise exports and merchandise imports (2);

Government purchases: Federal outlays (2), and State and local construction put in place (2);

GDP prices: Consumer Price Index (3), Producer Price Index (3), nonpetroleum merchandise export and import
price indexes (3), and values and quantities of petroleum imports (2).

plained by an increase in the consumer share of
unit sales (to 58.9 percent in the first quarter from
56.3 percent in the fourth). Because the average
expenditure per car by consumers in recent years
has been more than $1,500 above that by business,
an increase in the consumer share results in an
increase in total expenditures. In the third quar-
ter of 1991, the consumer share fell to a record low
of 515 percent, primarily reflecting manufactur-
ers’ aggressive fleet-marketing programs; in the
fourth and first quarters, these programs were cut
back, and the consumer share increased sharply.

A first-quarter pickup in consumer car sales
was consistent with a 3.0-percent increase—the
largest in 2 years—in real disposable personal in-
come after small increases in the third and fourth
quarters. However, other factors that underlie
consumer spending remained weak. The unem-
ployment rate rose to 7.2 percent, the highest rate
since 1986, and the Index of Consumer Sentiment
(prepared by the University of Michigan’s Survey
Research Center) slid further.

Factors specific to the motor vehicle industry
also were mixed. Interest rates on loans for new
cars were lower in the first quarter than in the
fourth, but manufacturers’ sales-incentive pro-
grams were modest in comparison with those
offered most of last year.

Domestic car inventories edged down at the
end of the first quarter, the sixth consecutive
quarter of decline. The publication of the unit
inventory level and the inventory-sales ratio that
are usually included in this article has been tem-
porarily suspended to correct inconsistencies in
the source data; BEA hopes to begin publishing
these estimates again in July. A different meas-
ure that provides information on inventories is
“days’ supply,” that is, the number of days that
would be required to liquidate inventories at the

current rate of sales. As reported in Ward’s Auto-
motive Reports, days’ supply at the end of the first
quarter fell to 63—close to the industry’s histori-
cal target of about 60—from 73 at the end of the
fourth quarter (not seasonally adjusted).

Prices

The fixed-weighted price index for gross domes-
tic purchases increased 2.7 percent in the first
quarter after increasing 2.2 percent in the fourth
(table 1). Most of the first-quarter step-up was
accounted for by a 4.2-percent pay raise for Fed-
eral military and civilian personnel. (Increases
in Federal employee compensation are treated in
the N1PA’s as an increase in the price of employee
services purchased by the Federal Government.)

Table 1.—Price Indexes (Fixed Weights): Change From
Preceding Quarter

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

1991 1992
Il 1] v |

Gross domestic product ...........irenn. 33| 26 211 341

Less: Exports of goods and services -24] 30} 0
Plus: Imports of goods and services 20| 36| -26
Equals: Gross domestic purchases 25| 22| 27
Less: Change in business iNVENtOries ... | corerrsns | eersesnes § asnerceins | cvvcrinnes
Equals: Final sales to domestic purchasers ... 24| 25| 22| 27
Personal consumption expenditures ............. 29| 28| 28| 34
Food 451 <=7] 11] 22
Energy ~121| 33| 57| -5.1
Other personal consumption expenditures ... 38} 40f 29} 39
Nonresidential structures 19] 24| 10| -1.2
Producers’ durable equipment 0 MR ERE
Residential investment ......, 25| 36| -9f -14
Government purchases 16| 20| 23} 386

Addenda:

Merchandise imports -14| 40{ -32
Petroleum and products -1.1] 21.9] <68
Other merchandise -12| 24| 28

NoOTE—Percent changes in major aggregates are found in table 8.1 of the “Selected NIPA
Tables.” Most index number levels are found in tables 7.1 and 7.2.
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Prices of gross domestic purchases less food and
energy, which may be viewed as a measure of
the underlying inflation rate in the U.S. econ-
omy, increased 3.3 percent, up from a 2.4-percent
increase (chart 2).

Prices of personal consumption expenditures
(pcE) increased 3.1 percent in the first quarter af-
ter increasing 2.8 percent in the fourth. Prices of
the services components of PCE (except electric-
ity and gas) increased more in the first quarter
than in the fourth, as did prices of food, of cloth-
ing and shoes, and of furniture and household
equipment. Prices of the energy components of
pcE decreased in the first quarter after increas-
ing in the fourth. Prices of motor vehicles and
parts increased less in the first quarter than in
the fourth.

Prices of both residential and nonresidential
structures decreased a little more in the first
quarter than in the fourth. Prices of nonresiden-
tial producers’ durable equipment increased 1.7
percent in both the first and the fourth quarters.

Reflecting the Federal pay raise, prices of gov-
ernment purchases increased 3.6 percent after
increasing 2.3 percent; prices paid by the Federal
Government increased 6.8 percent after increas-
ing 3.7 percent. Prices paid by State and local
governments increased 1.1 percent, about the
same as in the fourth quarter.

The price index for gpp, which measures the
prices paid for goods and services produced in
the United States, increased 3.1 percent in the
first quarter after increasing 2.1 percent in the
fourth. This index differs from the price index

CHART 2
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for gross domestic purchases by including prices
of exports and excluding prices of imports. Prices
of exports were unchanged in the first quarter
after increasing in the fourth, and prices of im-
ports decreased, mostly due to a large drop in
petroleum prices.

Personal income

Real disposable personal income (ppI) increased
3.0 percent in the first quarter after increasing 0.9
percent in the fourth (chart 3). The acceleration
reflected a pickup in current-dollar disposable
personal income, a downswing in personal tax
and nontax payments, and a slowdown in the
implicit price deflator for pce.

In current dollars, personal income increased
$60.8 billion in the first quarter after increas-
ing $42.0 billion in the fourth (table 2). The
step-up was accounted for by transfer payments,
which increased $41.9 billion after increasing $21.7
billion. The first-quarter increase in transfer

CHART 3
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payments was boosted by the following special
factors:

o Cost-of-living adjustments to the benefits
paid under social security and under sev-
eral other Federal employee retirement and
income support programs.

e An increase in unemployment insurance
benefits resulting from the emergency un-
employment compensation program, which
provided for an additional 13 to 20 weeks
of benefits to individuals who had exhausted

their regular unemployment benefits.

e A speedup of life insurance dividend pay-
ments to veterans (these payments are
usually spread evenly through the year).

e An increase in Earned Income Tax Credit
payments resulting from the expansion of the
basic credit rate.

Wage and salary disbursements increased $23.7
billion in the first quarter, $6.8 billion more than
in the fourth. Government wages and salaries—
boosted by the pay raise for Federal civilian and
military personnel—accounted for most of the
acceleration.

Proprietors’ income increased $1.1 billion in
the first quarter after increasing $9.5 billion in
the fourth. Farm proprietors’ income increased
$0.9 billion after increasing $4.1 billion; the
slowdown was more than accounted for by a
downswing in Federal farm subsidy payments.
Subsidy payments decreased $0.4 billion after
jumping $8.4 billion in the fourth quarter, when
Conservation Reserve payments and deficiency
payments increased strongly. (Conservation Re-
serve payments compensate land owners who
devote their land to conservation uses under
a long-term commitment; deficiency payments
are made when the market price of a crop is,
or is projected to be, below the Federal tar-
get price.) Farm proprietors’ income excluding
subsidies increased $1.2 billion after decreasing
for two quarters; the turnabout largely reflected
higher farm prices.

Nonfarm proprietors’ income increased more
in the first quarter than in the fourth, reflect-
ing pickups in retail trade and services and a
turnaround in real estate.

Among the remaining components of personal
income, personal interest income decreased $17.6
billion after decreasing $11.0 billion; the decreases

Table 2—Personal income and Its Disposition
[Billions of doltars; seasonally adjusted at annual rates}

Level Change from preceding Level Change from preceding
quarter quarter
1992: 1 1991 1992 1992: | 1991 1992
[ 1} v | It 1} v [
Wage and salary disbursements ............... 28630] 29.7{ 218| 169| 23.7 || Addenda: Special factors in personal
Commodity-producing industries 738.1 18] 71 18] 6.0 income:
ManufaCtufing .........coeeersesemseesassosasenss 559.7] 30| 76| 44| 46
Qther 17841 -12j -5| -26] -14 In wages and salaries:
Distributive industries ... . 6483 69| 20| -1 44 Federal Government and Postal
Service industries 9240 165{ 114]| 128| 168 Service pay adjustments ... | ceecenns R 1.0] -5] 46
Government and goverment . _—
i In farm proprietors’ income:
ENBIPTISES .ouovevsnersserssersenrssnssenssnssss 552.6 4.7 13 24 84 Agricultutal Subsidy payments ... | ... 71 74 84| -4
Other 18DOr INCOME vvvrrvsersersrrsrrrns i 43| 43) 42| 41| | ’c"é‘k‘é income of persons with
L . I iz
Proprietors’ income with IVA and CCAdj .. | 403.1] 15.8] 25§ 95| 111 Uninsured losses due 1o Oakland,
Fam 3701 68} —76f 41] 9 California, fire o of 21| a1
Nonfarm 36621 90( 101] 54| 103
In transfer payments to persons:
Rental income of persons with CCAd; ...... -10.7 2] -25] 11] 24 Social security retroactive payments | ............ 31 0 9] -5
Personal dividend income . | 1204 -13] 13 Jl 0 Cost-of-living increases in Federal
Personal interest income 688.1] -8.3| -5.1| -11.0] -176 transfer payments .......ccccureeererens | coseserrenee 0 0 141 129
Emergency Unemployment
Transfer payments 10 PErsons ..........o...... 827.3]1 143| 122 21.7] 418 Compensation UL 0 0 3.1 9.9
Veteran's Life insurance dividends ... 0 0 0 1.5
Less: Personal contributions for social Earned Income Credit payments ...... 0 0 0 28
NSUMANCE .oovivsnrrrsncaiscasssssessenasesnanens 2451 16| 23 1.1 4.7 Japanese-American World War ||
intemee Payments ........wcceimss | vosmsiennns -1 0 18] 1.7
Personal income ...........ooo.coreurmensnenensens 4956.1| S53.1| 322| 420| 608 L .
: in personal contributions for social
Less: Personal tax and nontax insurance:
B 6170/ -35| 15| 33| -14 Social security rate and base
: ::hange;l and r:gctryeasg.d in ||)rem|um
i P or supplemel medical
Equals: Disposable personal income ... | 4,339.1] 565 30.7{ 38.6| 623 insurance 0 0 0 28
Less: Personal outlays ..........uuesmmsuenes 41336| 403| 47.0] 278| 801 In personal tax and nontax payments:
March 1992 change in withholding
Equals: Personal saving ..............c..... 2056| 16.2) -163| 10.9| -17.8 tables 0 0 0 ~83

NOTE—Most dollar levels are found in table 2.1 of the “Selected NIPA Tables.”
IVA  Inventory valuation adjustment

CCAdj Capital consumption adjustment
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reflected lower interest rates. Rental income of
persons increased $2.4 billion in the first quar-
ter after increasing $1.1 billion in the fourth; the
fourth-quarter increase had been held down by
$2.1 billion in uninsured losses that resulted from
the brush fire in Oakland, California, in Octo-
ber. Reduced mortgage interest payments, which
reflect the effects of lower interest rates and are
deducted in measuring rental income, were offset
by increased payments for points and related fees.
In the ni1pa’s, these costs are deducted when a
mortgage is refinanced even when they are added
to the mortgage principal.

Personal contributions for social insurance,
which are subtracted in deriving the personal
income total, increased $4.7 billion in the first
quarter after increasing $1.1 billion in the fourth.
The first-quarter increase was largely due to the
following special factors:

e An increase in the social security taxable
wage base for employees from $53,400 to
$55,500,

e Increases in the social security taxable
earning base for the self-employed,

e An increase in the medicare taxable wage
base for employees from $125,000 to
$130,200, and

e An increase in the monthly premium for
supplementary medical insurance.

Personal tax and nontax payments decreased
$1.4 billion in the first quarter after increasing
$3.3 billion in the fourth. A reduction in personal
income tax withholding that was implemented by
executive action in March reduced first-quarter
payments by $8.3 billion at an annual rate.

In the first quarter, personal outlays—mainly
PCE—increased substantially more than current-
dollar ppy; thus, personal saving decreased $17.8
billion.  The personal saving rate fell o.5
percentage point to 4.7 percent.

Corporate Profits and
Property Income in 1991

Profits from current production—profits before
tax plus inventory valuation adjustment (1va)
and capital consumption adjustment (ccadj)—
decreased $12.2 billion in 1991 after decreasing
$32.7 billion in 1990 (table 3). At $306.8 billion,
profits in 1991 were 15.9 percent below their peak
in 1988.

Profits of domestic nonfinancial corporations
decreased $19.1 billion after decreasing $36.7 bil-
lion. Both decreases reflected drops in unit

profits that resulted from increases in costs that
were larger than those in prices. Unit costs in-
creased 3.4 percent in 1991 and 4.9 percent in
1990; in contrast, unit prices increased 2.5 percent
in 1991 and 3.3 percent in 1990.

Profits of domestic financial corporations
increased $1.0 billion after decreasing $2.4 billion.

Profits from the rest of the world increased $5.9
billion after increasing $6.3 billion. Much of the
change in both years reflected drops in profits
earned by U.S. affiliates of foreign corporations,
which are subtracted in calculating rest-of-the-
world profits.

Cash flow from current production, a profits-
related measure of internally generated funds
available to corporations for investment, in-
creased $12.8 billion in 1991 after decreasing $20.9
billion in 1990. As a percentage of nonresidential
fixed investment, cash flow was 77.8 percent in
1991, up from 70.8 percent in 1990.

Current-production measures of industry prof-
its are not available because estimates of the
ccadj by industry do not exist; profits before tax
(pBT) with 1va is the best available measure of
industry profits. For domestic nonfinancial in-
dustries, this measure fell $10.6 billion in 1991

Table 3.—Corporate Profits

Level Change
1991 ] 1990 | 1991
Billions of dollars
Profits from current production ................cccccecvecencene 3068| -327| -122
Domestic 240.7] -39.0| ~181
Financial 355 -24 1.0
Nonfinancial 205.2] -36.7| -19.9
Rest of the world 66.1 6.3 59
IVA . 3.1 33) 173
CCAdj -87] -239) -95
Profits before tax 3124) 122} -199
Profits tax liability 1245) -27) =108
Profits after tax 18791 -96] -91
Profits by industry:
Profits before tax with IVA .....coeeccerrccenrrrerirerirrans 3155) 88| -27
Domestic 2495] -151F -85
Financial a7 4 21
Nonfinancial 207.7] -156| -108
Manufacturing 817} -179]| -140
Trade 458; -30 6.0
Transportation and public Utlities ... 458 -5 1.3
Other 344 58| 40
Rest of the world : 66.1 6.3 59
Receipts (inflows) 63.8 3] -4
Payments {OURIOWS) ........orevcuemerrcrcamnnccrsmssnsnens -23| -80] -70
Dollars
Unit prices, costs, and profits of domestic
nonfinancial corporations:
Unit rrioe 1135 .035] .028
Unit fabor cost 7631 .037) .018
Unit nonlabor cost 2051 0131 015
Unit profits from cumrent production .............veeeenees 076 -013] -007

NOTE.—Levels of these and other profits series are found in tables 1.14, 1.16, 6.16C, and
7.15 of the “Selected NIPA Tables.”

IVA Inventory valuation adjustment

CCAdj Capital consumption adjustment

April1992 @ §
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after falling $15.6 billion in 1990. In both years,
the drop was more than accounted for by man-
ufacturing industries. Within manufacturing,
decreases were widespread; motor vehicle man-
ufacturers posted the largest decreases, and food
manufacturers posted the largest increases.

Related measures—pBT is more closely related to
the measure on which corporate income taxes are
based than is profits from current production.!
pBT decreased $19.9 billion in 1991 after decreas-
ing $12.2 billion in 1990. The difference between
the decrease in pBT and that in profits from cur-
rent production in 1991 reflected an increase in
the 1va that more than offset a decrease in the
ccadj.

The 1va is an estimate, with the sign reversed,
of the inventory profits that are included in pBT.
Inventory profits decreased $17.3 billion in 1991
after decreasing $3.3 billion in 1990. The de-
creases reflected a slowing in the rate of increase
of prices of inventoried goods held by corpo-
rations using non-LIFo inventory methods. For

1. For detail on the major differences between peT and the measure on
which corporate income taxes are based, see table 8.22 in the “Selected NipA
Tables,” in the January 1992 SURVEY.

example, the increase in the Producer Price In-
dex, a major source of information on inventory
prices, slowed to 0.2 percent in 1991 from 3.7
percent in 1990.

The ccadj is the difference between the pre-
dominantly tax-based depreciation measure that

Profits A s

o0} -+

Net Interest

Table 4.—Property Income and Related Series for Domestic Nonfinancial Corporations, 1959-91
[Billions of dollars]

Property income
Year Profits from current production Domestic income | Net rep;%?:f'b'e as
Total Net interest
Total Profits tax liability Profits after tax
M @ 3 “ ) ® @

45.8 426 20.7 21.9 3.1 2172 392.0
434 40.0 19.2 20.8 35 224.6 406.9
4.7 40.8 19.5 213 4.0 2301 417.7
52.7 48.2 20.6 215 45 252.8] 431.0
586 538 228 31.0 438 269.7 4486
65.4 60.0 24.0 36.1 5.3 292.0 471.0
76.4 703 272 431 6.1 3228 503.4
82.3 749 29.5 454 74 356.2 551.0
805 718 27.8 439 838 3728 603.9
86.1 76.0 33.6 424 10.1 409.3 660.4
84.4 7.3 33.3 379 13.2 443.3 7293
742 57.1 27.2 29.9 174 452.8 800.2
85.3 67.2 299 37.2 18.1 487.3 871.0
96.1 770 338 432 19.2 .2 955.2
106.0 836 40.2 434 225 6120 1,076.2
989 706 422 284 283 655.7 1,273.1
120.2 915 415 50.0 287 700.6 1,468.0
139.0 1115 53.0 585 275 795.7 1,612.9
162.6 132.0 59.9 721 30.6 904.2 1,779.3
1824 146.1 67.1 79.0 36.3 1,033.3 2,000.4
183.2 138.1 69.6 68.5 45.1 1,148.7 2,283.1
178.9 120.7 67.0 537 58.2 1,234.3 2,606.0
208.9 136.9 639 730 719 1,376.3 2,938.1
194.0 1115 46.3 65.2 825 1,4072 3,180.3
236.6 159.9 59.4 100.4 76.7 1,512.3 3,300.2
302.2 2143 737 140.7 87.9 1,716.6 3,435.8
3121 2214 §9.9 1515 90.7 1,821.0 3,606.7
302.0 2038 756 128.2 98.3 1,889.9 3,744.1
350.0 2442 935 150.8 105.8 2,026.1 3,889.6
396.0 2744 101.7 1726 121.6 2,210.3 4,101.4
403.0 261.0 99.2 161.8 142.0 2,325.9 4,3146
3728 2243 96.1 128.2 148.5 2,396.1 4,486.8
350.5 205.2 84.1 121.1 1453 2,403.3 4,599.7

1. Structures, equipment, and inventories, valued at curent replacement cost. Data are aver-
ages of end-of-year values for adjacent years.

NOTE—Property income is profits from current production plus net interest. Profits from current
production is corporate profits with inventory valuation adjusiment and capital consumption adjust-

ment. Profits after tax is also shown with inventory valuation adjustment and capital consumption
adjustment, Current data on most series are shown in table 1.16 of the “Selected NIPA Tables.”
The value of structures and equipment through 1990 are from the January 1992 SURVEY OF CUR-
RENT BUSINESS, pages 121 and 125; structures and equipment for 1891 and all data on inventories
are unpublished BEA estimates.
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underlies p8T, on the one hand, and BEA’s es-
timate of economic depreciation, on the other.
The ccadj decreased $9.5 billion in 1991 after de-
creasing $23.9 billion in 1990. The decreases in
the ccadj in recent years reflected the longer serv-
ice lives that the Tax Reform Act of 1986 (TRA)
mandated for calculating tax-based depreciation.
As assets subject to the Tra replaced assets with
shorter tax service lives in the stock of depreciable
assets, the ccadj decreased. Most of the assets in
the stock of depreciable assets are now subject to
the TRA, and the downtrend in the ccadj appears
to be reversing itself.

Corporate property income

Corporate property income consists of net in-
terest payments as well as profits from current
production. For domestic nonfinancial corpora-
tions, net interest payments decreased $3.2 billion
in 1991 after increasing $6.5 billion in 1990.
Chart 4 and table 4 provide a perspective on
the recent movements in both types of prop-
erty income. (The chart and table reflect the
results of the comprehensive Nipa revision re-

leased in December 1991.) From 1970 to 1991,
both types trended up, but the upward trend in
net interest—an average annual rate of increase of
10.7 percent—was stronger than that in profits—
an average annual rate of increase of 6.3 percent.
As a result, the share of net interest in property
income rose from 23.0 percent in 1970 to 41.4
percent in 1991. It is also worth noting that prof-
its was more sensitive to the business cycle than
net interest was: Profits decreased markedly in
the recession years of 1974, 1980, 1982, as well as
in 1989—91; in contrast, net interest increased in
each of these years except 1991.

Perspective can also be gained by examining
property income in relation to the net repro-
ducible assets and the domestic income of domes-
tic nonfinancial corporations. Net reproducible
assets consist of fixed capital stock and inven-
tories, both measured at current replacement
cost. Domestic income is property income plus
compensation of employees.

The ratio of property income to the value
of net reproducible assets is the rate of return
on these assets—that is, the rate of return, or

Table 5—Selected Ratios, Domestic Nonfinancial Corporations, 1959-91

[Percent]
Rate of return Share of domestic income
Property income Property income
Year Avera?e prod-
Profits from current production Profits from uct of capital
Total " Net interest Total current produc- |  Net interest
Total Profits tax - 1 profirs after tax tion
ability
(1) @ @ ] {5) () ™ ® )

1.7 10.8 5.3 56 0.8 211 19.6 14 0.555
10.7 9.8 4.7 5.1 9 19.3 178 15 .554
10.7 9.8 47 5.1 k] 194 17.7 17 562
122 1.2 48 6.4 1.1 20.8 19.1 18 587
13.1 12.0 5.1 6.9 14 215 19.9 18 609
139 12.7 5.1 77 11 24 203 18 .621
15.2 14.0 54 8.6 12 237 218 1.9 641
14.9 13.6 54 8.2 1.3 231 210 2.1 .645
133 119 46 7.3 1.5 21.6 19.2 24 618
13.0 115 5.1 6.4 15 21.0 18.6 25 619
116 9.8 46 5.2 1.8 18.7 16.1 3.0 620
9.3 7.1 34 37 21 16.4 126 38 567
9.8 7.7 34 43 241 17.5 13.8 3.7 560
101 8.1 35 4.5 20 17.7 14.2 35 571
9.9 78 37 40 21 173 13.7 37 572
78 55 33 22 22 15.1 108 43 517
8.2 6.2 2.8 34 20 17.2 134 41 ATT
8.6 6.9 33 36 1.7 175 140 34 491
9.1 74 34 4.1 1.7 18.0 14.6 34 506
9.1 7.3 34 39 18 17.7 14.1 35 514
8.0 6.0 3.0 3.0 20 159 120 39 503
6.9 46 26 2.1 22 145 98 4.7 AT76
74 47 22 25 24 15.2 99 5.2 467
6.1 35 15 21 26 138 79 59 442
7.2 48 18 30 2.3 156 10.6 5.1 462
8.8 6.2 2.1 4.1 26 17.6 125 5.1 500
8.7 6.1 19 42 25 17.1 122 5.0 .509
8.1 54 20 34 2.6 16.7 108 5.2 485
9.0 6.3 24 39 2.7 17.3 121 52 520
9.7 6.7 25 42 3.0 17.9 124 52 542
9.3 6.0 23 37 33 173 1.2 6.1 538
8.3 5.0 21 29 33 15.6 94 6.2 532
7.6 45 18 26 32 146 85 6.0 521

Source: Tabie 4.
NOTE—Columns 1-5 are percentages of the stock of net reproducible assets (structures, equip-

ment, and inventories) valued at current replacement cost. Columns 6-8 are percentages of do-
mestic income. Column 9 is calculated as the ratio of column 1 to column 6.
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yield, on “capital.” A rate of return calculated
in this way is an estimate of the profitability
of new investment (assuming that the mix of
new investment is the same as that of net re-

Selected Ratios, Domestic -~ -
Nonfinancial Corporations, 1970-91

RATE OF RETURN
10 —
Loty
Percent ) B . .
20 PROPERTY INCOME’S SHARE

T2 O O O o A
-8 PRODUCT PER DOLLAR OF CAPITAL

allt bbby
1970 727 74 76 .78. 80 82 84 86 88 .90

145 Dopartment of Gommerce, Bureat of Ecanoric Analysis.

producible assets). The use of property income,
rather than just profits, as the numerator of
this ratio reflects the assumption that a corpo-
ration’s decision to invest in plant, equipment,
and inventories depends on its estimate of the in-
come stream that will flow from that investment.
Given that estimate, the decision on whether to
finance the investment out of equity or debt—
that is, whether the income stream will take the
form of profits or of interest—is a separate ques-
tion, one presumably determined by financial
considerations.?

The ratio of property income to domestic in-
come is property income’s share of domestic
income—that is, the portion of domestic income
that is not used to compensate labor. Property
income’s share is related to the rate of return
by a third ratio—the ratio of domestic income
to the value of net reproducible assets, which
measures the average annual product per dollar
of capital. (It should be noted that this ratio is
not appropriate for use in productivity analysis;
for productivity analysis, the denominator should
measure capital services, not capital stock.)

The three ratios are plotted for 1970—91 in
chart 5 and are reported, along with related ratios,
for 1959—91 in table 5. In 1991, property income’s
rate of return (column 1) and its share of domes-
tic income (column 6) fell to the lowest levels
since 1983 and 1982, respectively. Lower profits
were primarily responsible for the decreases.

2. Rates of return can be calculated in many other ways; several are
discussed in some detail in the April 1989 “Business Situation.”
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected N1PA Tables

New estimates in this issue: First quarter 1992, advance.

The selected set of national income and product accounts (N1pa) tables shown in this section presents quar-
terly estimates, which are updated monthly. (In most tables, the annual estimates are also shown.) Alternative
quantity and price measures and a few series for tables 1.10 and 1.16 are not yet available; leaders are shown for
these parts.

The tables shown are available on the day of the gross domestic product (Gpr) news release on printouts
and diskettes on a subscription basis or from the Commerce Department’s Economic Bulletin Board. Most
shown in this section are available, beginning with 1959, on diskette or magnetic tape. For order information,
write to the National Income and Wealth Division (BE-54), Bureau of Economic Analysis, Washington, pc 20230,
or call (202) 523—0669.

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

Table 1.1.—Gross Domestic Product Table 1.2—Gross Domestic Product in Constant Dollars
[Billions of doliars] [Billions of 1987 doliars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992 1990 | 1991 § 1990 1991 1992
v | I 1] v | v | [} ] I\ |
Gross domestic Gross domestic
product .........ceemuneee 5,5613.8] 5,672.6| 5,557.51 5,589.0 5,652.6| 5,709.2| 5,739.7| 5,809.3 product ...........ccoocen 4,884.9] 4,848.8 4,855.1| 4,824.0] 4,840.7] 4,862.7 4,868.0} 4,891.9
Personal consumption Personal consumption
expenditures 3,742.6| 3,889.1] 3,812.0{ 3,827.7| 3,868.5| 3,916.4| 3,943.7| 4,0235 expenditures . 13,262.6] 3,259.0| 3,251.8 3,241.1) 3,252.4| 3,271.2{ 3,271.1{ 3,3138
Durable goods 465.9| 4452 451.91 440.7] 440.0] 452.9] 447.3| 468.3 438.9] 41251 424.0] 410.8] 408.9| 41837 4122} 4299
Nondurable goo 1,217.711,251.9] 1,246 .4} 1,246.3] 1,252.9| 1,257.41 1,251.1| 1,270.8 1,050.8] 1,043.01 1,044.7] 1,043.9y 1,046.2| 1,046.1} 1,035.8] 1,047.6
Services .......... 2,059.01 2,191.9] 2,113.6} 2,140.7] 2,175.6 2,206.1{ 2,245.2] 2,284.5 1,773.0]1,803.4) 1,783.1] 1,786.3| 1,797.2| 1,806.8| 1,823.1{ 1,836.3
Gross private domestic . Gross private domestic
investment ...........c.cccoevunne 802.6| 726.7] 7509 709.3| 708.8] 740.9) 7479| 7124 investment .............conneeeee 744.5| 673.7] 696.6] 657.0] 656.3| 686.5| 694.9| 666.1
Fixed investment ................ 802.7] 74521 787.4] 7484| 7458] 7445; 742.0{ 745.0 Fixed investment ... 7442 687.6] 727.8] 689.8] 686.8| 686.5] 687.2f 6922
Nonresidential . .. | 587.01 550.1] 5852) 560.0| 554.6f 546.8] 539.0] 5353 Nonresidential . 548.8] 512.4] 54451 519.1] 514.8] 5100 5056} 503.7
SUCUIES «.ovevienencennne 198.7¢ 1746| 1912 184.0| 180.0) 169.0] 165.2} 161.1 Structures 177.9] 154.0f 1704] 163.3] 158.9] 1484) 1454| 1422
Producers’ durable Producers’
equipment .............. 388.3] 375.5) 394.0| 3759 3747 377.8{ 3738 3742 equipment .. 3708} 3583 374.0] 355.8| 355.8] 361.6| 360.1f 361.5
Residential .........cccoeereeneer 21571 1951} 202.2| 1884 191.2) 197.7} 203.0] 2098 Residential 195.5] 1752} 183.3] 170.7] 172.0§ 176.5| 181.7] 1885
Change in business Change in business
inventories .. 0| -185| -36.5] -39.2| -37.1} -36 6.0{ -32.7 inventories .. 2| —139| -31.2) -32.8] -30.4 R 76| -26.1
-20| -150| -28.9| -350] -34.0{f -3.2f 121 ~295 Nonfarm . -15] -139] -25.7| -31.1] -308{ -28 92| -26.0
20| -35 -76| —42{ -31 -4 61| -32 1.7 0 ~55] -1.7 4 29| ~16 -1
Net exports of goods and Net exports of goods and
SEIVICES .....coovrrrencecrmssearnenen -744) -30.7] -76.6] -36.8] -17.2| -37.3] -31.4| -22.7 SOIVICES .....oereeecenncracrerens -51.3] -209| -31.2] -18.6] —123] -31.1] -21.3] -17.8
Exports ... 550.4; 591.3] 572.6] 565.9] 589.8] 597.0| 6125 6136 505.7| 537.8| 522.5| 5125| 5357 545.2f 558.0{ 559.4
Imports ... .| 6248 6220} 649.2] 602.7] 607.0| 634.3| 643.8] 636.3 557.0| 558.7} 553.7} 531.1| 5480} 576.3] 579.3) 577.1
Govemment purchases ........ {1,042.911,087.5| 1,071.2| 1,088.8] 1,092.5| 1,089.1) 1,079.5| 1,096.1 929.1| 937.1| 937.9] 944.5| 944.3| 936.1] 923.3] 929.8
Federal ........cooeerrrenee 4249 4451} 4345 4515] 452.1| 444.9] 432.0| 4418 Federal 380.9] 384.9] 3826] 391.7| 392.7| 3845] 370.7| 3728
National defense . 3134 323.5{ 3206 3323| 3284| 3223 311.0] 3150 National defense 281.3| 281.4) 282.0; 289.4| 287.0] 280.4f 268.7| 2676
Nondefense ... 111.5] 12160 113.9] 1192] 123.7| 1226] 121.0] 1268 Nondefense ... 99.6] 103.5] 100.6; 102.3] 105.7] 104.1] 1020 1052
State and local ... 6180 6424! 636.7| 637.3] 6404| 644.2| 6475 654.3 State and local ... 5482| 5522 555.3| 5527| 551.7| 551.6] 55271 557.1

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

[Billions of doliars]
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Table 1.4.—Gross Domestic Product by Major Type of Product
in Constant Dollars
{Billions of 1987 dollars)

Seasonally adjusted at annual rates
1990 { 1991 | 1990 1991 1992
v I I " v !

Seasonally adjusted at annual rates

Gross domestic

product . |5,513.8| 5,672.6) 5,557.5| 5,589.0( 5,652.6| 5,709.2| 5,739.7) 5,809.3
Final sales of domestic
PrOQUCE .....euceeemeeereensernasens 5,513.8} 5,691.1| 5,594.0 5,628.2| 5,689.6] 5,712.8| 5,733.8] 5,842.0
Change in business
INVENEOMES ..ecverrresrcesernes 0| -185) ~36.5 -39.2|] -37.1] -36 6.0] -327
2,167.6] 2,193.2| 2,158.0| 2,169.4| 2,186.1 2,210.5| 2,206.8 2,218.4
Final sales .. 2,167.612,211.7] 2,194.5) 2,208.6} 2,223.2| 2,214.1| 2,200.8) 2,251.1
Change in business
IVentories’ .........o.ceen. 0| -185} -36.5| —39.2} -37.1] -36 6.0] -327
Durable goods ... 927.77 901.3f 897.7] 873.0f 906.1] 920.3| 906.1] 918.0
Final sales 934.6| 926.5; 927.2| 916.4{ 939.5] 929.4| 9205] 9417
Change in business
inventories -7.0| -25.1] -29.4] -435] -~335| -9.2| -145] -237
Nondurable goods 1,239.9] 1,291.9] 1,260.2{ 1,296.4| 1,280.1] 1,290.3] 1,300.7] 1,300.4
Final sales .. 1,233.0| 1,285.2| 1,267.3] 1,292.1] 1,283.7} 1,284.7| 1,280.3 1,309.3

Change in bu
inventories ..

. 69| 67| -71 43| -36 56| 204 -8.0
2,834.0 3,012.9] 2,905.5} 2,951.7| 2,999.0 3,035.1{ 3,065.7| 3,118.1
512.2| 4665 494.0L 467.9| 467.4 463.5| 467.3| 4729

1990 | 1991 | 1990 1991 1992
v ! I it VY |
Gross domestic
product . | 4,884.91 4,848.8} 4,855.1| 4,824.0| 4,840.7) 4,862.7| 4,868.0| 4,891.9
Final sales of domestic
PrOQUCE ..conereeeeeneerenaonens 4,884.7 4,862.7| 4,886.3| 4,856.8)| 4,871.2{ 4,862.6| 4,860.3| 4,918.0
Change in business
iNventones ........ceceeeee 21 -139] -31.2] -328| -30.4 Al 76| -26.1

... |1,958.011,929.0 1,926.6| 1,917.0] 1,922.0| 1,940.5| 1,936.4] 1,939.5
. [1,957.8{1,942.9} 1,959.8 1,949.8] 1,952.4/ 1,940.4| 1,928.8| 1,965.6

Final sales .

Change in business

INVENtOries ... 2 —1398] -31.2] -32.8 -30.4 A 78] -26.1
Durable goods ... 886.2| 850.1] 857.5| 827.0| 852.8] 8655| 855.1] 866.6
Final sales 892.9| 873.0] 884.8] 866.4| 883.3| 873.9] 6868.6] 8879
Change in business

INVENLONES ....covuveucrenne -6.7] -229] -27.3] -394 -305 -84 -134] -213
Nondurable goods .. 1,071.8 1,078.8] 1,071.1} 1,090.0 1,069.2] 1,074.9} 1,081.3} 1,072.9
Final sales . |1,065.01 1,069.8) 1,075.01 1,083.4 1,069.1| 1,066.5/ 1,060.2] 1,077.7

Change in busines:
inventories 6.9 9.0] -39 6.6 A 84 211| 438
.. [2,464.8] 2,504.6| 2,481.8{ 2,487.6] 2,502.7} 2,511.8| 2,516.2} 2,529.6

462.0| 415.3| 444.6] 4194] 416.1| 4104] 4153 4228

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

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

[Billions of dolfars]

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

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

[Biltions of 1987 dollars}

Gross domestic product ...... 5,513.8 5,672.6] 5,557.5| 5,589.0| 5,652.6( 5,709.2| 5,739.71 5,809.3

Less: Exports of goods and

SEIVICES .voevvererreernseorareesmssonse 550.4) 591.3| 5726 5659 589.8] 597.0| 6125 6136
Plus: Imports of goods and

SBIVICES oeoneermesnsassasessessonaenee 624.8) 622.0| 649.2] 6027 607.0| 634.3] 643.8| 636.3
Equals: Gross domestic

purchases ! ..........uuvumnenee 5,688.1| 5,703.31 5,634.0| 5,625.8} 5,669.8} 5,746.5| 5,771.1| 5,832.0
Less: Change in business

inventories 0} -185| -365| -39.2| -37.1] -36 6.0 -327
Equals: Final sales to

domestic purchasers? ... 5,588.2| 5,721.8} 5,670.6} 5,665.0| 5,706.8| 5,750.1) 5,765.1 5,864.7

Gross domestic product ...... 4,884.9] 4,848.8; 4,855.1| 4,824.0] 4,840.7| 4,862.7| 4,868.0{ 4,891.9

Less: Exports of goods and

SEIVICES ..evvrerrencecnennersressenns 505.7) 537.8{ 5225| S512.5{ 535.7] 545.2| 558.0| 559.4
Plus: Imports of goods and

SBIVICES covurmrerensaorensesasnsnesas 55701 558.7{ 553.7| 531.1] 548.0] 576.3] 5793} 577.1
Equals: Gross domestic .

purchases ! ...........coveneeer 4,936.2| 4,869.7| 4,886.3( 4,842.6] 4,853.1{ 4,893.8{ 4,889.3| 4,909.7
Less: Change in business

VENtofies ...c.cueccereeeeremncene 2] ~139] -31.2] -32.8] -304 1 7.6 -26.1
Equals: Final sales to

domestic purchasers? ... 4,936.0] 4,883.6| 4,917.5] 4,875.4 4,883.5] 4,893.7} 4,881.7} 4,935.8

1. Purchases by U.S. residents of goods and services wherever produced.
2. Final sales to U.S. residents of goods and services wherever produced.

1. Purchases by U.S. residents of goods and services wherever produced.
2. Finaj sales to U.S. residents of goods and services wherever produced.

NOTE.—Percent changes from preceding period for d items in this table are shown in table 8.1. NOTE.~Percent changes from preceding period for selected items in this table are shown in table 8.1.
Table 1.7.—Gross Domestic Product by Sector Table 1.8.—Gross Domestic Product by Sector in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Gross domestic Gross domestic [
§,672.6| 5,557.5] 5,589.0{ 5,652.6| 5,709.2| 5,739.7| 5,809.3 product .... 4,884.91 4,848.8/ 4,855.1| 4,824.01 4,840.7( 4,862.7| 4,968.0{ 4,891.9
4,803.3| 4,722.3| 4,734.7| 4,786.8] 4,835.0| 4,856.8 4,909.8 4,180.4]4,134.7| 4,145.1) 4,111.4| 4,126.4] 4,148.6| 4,152.4| 4,175.0
4,703.9| 4,640.4} 4,640.1 4,687.2 4,730.1] 4,758.0| 4,809.3 NORfAM ..oveeeerveercrenrarenns 4,101.9] 4,045.1{4,071.2| 4,024.6] 4,040.11 4,055.6| 4,060.2| 4,082.1
4,230.9]4,180.614,175.7| 4,217.6] 4,256.0] 4,274.3| 4,323.5 Nonfarm less housing 3,711.3| 3,650.4 3,678.3 3,631.2} 3,645.9] 3,660.4] 3,664.0} 3,684.9
4729} 4598 464.3| 469.7] 474.1| 483.7| 4859 Housing .. 390.6] 394.8{ 39291 3934| 394.2| 3952| 3963} 3972
804 798| 766] 831 829 792f 809 Farm ........... 714} 732( 720] 71} 724| 744 754] 762
Statistical discrepancy ........ 811 190 21] 180 165 220 196] 196 Statistical discrepancy ........ 7.2] 164 19 157} 143] 189] 168] 167
Households and institutions | 225.1| 246.4| 233.3] 237.5] 243.7] 249.9| 254.3] 2593  Households and institutions | 1957 202.1| 197.9{ 198.8] 201.1| 203.1( 20541 2075
Private households ............. 9.1 9.5 9.1 9.2 9.5 9.6 98 9.9 Private households ............. 8.6 8.6 8.4 8.4 8.6 86 8.6 87
Nonprofit institutions ........... 216.1] 236.8] 224.2| 228.3| 234.2] 240.2| 2445] 2494 Nonprofit institutions ........... 187.1) 193.5| 189.4] 190.4] 1926 194.5] 196.7} 198.8
General government 589.2] 622.9| 601.9| 616.8] 622.0] 624.3] 628.6] 640.2  General govemment ... 508.8] 5120 512.1] 513.9] 5132 511.0] 510.2] 509.4
Federal ...... 179.4] 188.8{ 181.0] 189.4{ 188.7] 1884| 188.6| 1955 Federal ...... 155.7] 155.1| 156.2| 157.0| 1555 154.4| 1535 1522
State and lo 409.8) 434.1] 4209| 427.4] 4332| 435.9] 440.0) 4447 State and | 353.1] 356.9| 356.0] 356.9 357.7| 356.6| 356.6| 357.2
Addendum: Addendum:
Gross domestic business Gross domestic business
product less housing ...... 4,245.1 product less housing ...... 3,785.81




SURVEY OF CURRENT BUSINESS

Table 1.9.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, National Income, and Personal
Income

[Billions of dollars)

April 1992 e 11

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

[Billions of 1987 dollars}

Seasonally adjusted at annual rates
1990 | 1991 | 1980 1991 1992
v | ] il v I

Seasonally adjusted at annual rates
1990 1991 1992
v 1 1] m v |

1990 | 1991

Gross domestic product ...... 5,513.8] 5,672.6| 5,567.5| 5,589.0| 5,652.6| 5,709.2{ 5,739.7 5,809.3

Plus: Receipts of factor
income from the rest of the

WOMd 1 .vveeerenreencnnressssrnenens 147.7] 1350] 158.3| 147.9] 131.6] 1320 1286].........
Less: Payments of factor
income to the rest of the
WOHAZ ..o eseemvrnsnnrsenes 137.0| 121.81 13267 1252| 1235! 121.0] 117.6]..ccmem.
Equals: Gross national
Product ........oeeureeeirensionens 5,524.5| 5,685.8| 5,583.2] 5,611.7| 5,660.6| 5,720.1} 5,750.7| ............
Less: Consumpuon of fixed
.................................. 594.8) 622.9] 6054| 6154 620.0[ 623.7| 632.7| 6252
Capital
consumption
allowances ......... 5485 562.4| 5470 550.8] 556.2| 564.6| 577.8] 586.8
Less: Capital
consumption
adjustment ......... —46.2| -60.6] -58.4| -64.5] -63.8| -59.1| -54.9| -385
Equals: Net national product | 4,929.8| 5,062.8| 4,977.8| 4,996.3| 5,040.6 5,096.4) 5,118.0] ............
Less: Indirect business tax
and nontax liability .............. 43921 4710| 451.2] 461.6] 464.5] 4756] 482.3] 4889
Business transfer i
payments ........... "27.71 3.2y 285 296f 3077 318] 328 337
Statistical discrepancy 81 190 211 180] 165 2201 196].......
Plus: Subsidies less current
surplus of govemment )
enterprises ... 48 6| | 108 27 197 71 49 44
Equals: National income ...... 4,459.6) 4,542.2] 4,506.8| 4,489.8] 4,530.8] 4,559.8) 4,588.3] ............
Less: Corporate profits with
inventory valuation and
capital consumption
adjustments 319.0] 306.8] 296.1; 3021 303.5 306.1] 315.6f............
Net interest 490.1| 480.2] 506.4] 4926| 481.6| 480.1| 4665 4535
Contributions for
social insurance ..... 501.7] 5274] 509.3] 5229] 525.7| 529.5| 531.5| 540.7
Wage accruals less
isbursements ........ A -1 2 2] -4 0 0 0
Plus; Personal interest income | 721.3| 718.6] 736.9| 730.1| 721.8f 7167} 705.7| 688.1
Personal dividend
11755111 R 124.8] 128.5| 127.0] 128.7| 1274 128.7] 1204 1294
Government transfer
payments to
PEISONS <corvvvererrarene 661.7) 7332] 6822| 7125] 725.7] 736.8] 757.6{ 7985
Business transfer
payments to
PEISONS ....cccerverres 232 263| 236] 247 258 269 278 287
Equals: Personal income ..... 4,679.8 4,834.4 4,764.7 4,768.0{ 4,621.1| 4,853.3| 4,895.3} 4,956.1
Addenda:
Net domestic product 4,919.0] 5,049.7§ 4,952.1] 4,973.6] 5,032.6 5,085.5| 5,107.1| 5,184.1
4

5,107.1
Domestic income ................ 448.914,529.01 4,481.1) 4,467.11 4,522.8] 4,548.9 3,577.(13 ............

Gross domestic product ...... 4,884.9| 4,848.814,855.1| 4,824.01 4,840.7| 4,862.7| 4,868.0( 4,891.9

Plus: Receipts of factor
income from the rest of the

WOHA ! <crrerernceceneresoons 130.2| 1145] 1374| 1268| 111.8] 1114f 1080|.........
Less: Payments of factor

income to the rest of the

wWord2 ..o 1204 103.1] 1147] 107.0] 1047] 1022{ 98.6}....cccoooe.
Equals: Gross national

PIOAUCE ......cvoevrrenercererrarerens 4,894.6| 4,860.2] 4,877.71 4,843.7) 4,847.8 4,872.0| 4,877.3] ............
Less: Consumphon of fixed

[ 1471 OO 550.5] 568.4| 556.7] 561.9| 565.3| 569.0{ 577.2f 574.9
Equals: Net national product | 4,344.2| 4,291.8| 4,321.0{ 4,281.8| 4,282.5] 4,303.0{ 4,300.1] .

Less: Indirect business tax
and nontax liability plus
business transfer payments
less subsidies plus current
surplus of govermem
enterprise :

Statlstiwl discrepancy 72{ 164 19 157 143] 189] 16.8|..cee

Equals: National income ......

Addenda: )
Net domestic product ......... 4,334.4] 4,280.51 4,298.3{ 4,262.01 4,275.4| 4,293.7} 4,290.71 4,317.1
Domestic income }
Gross national income ... 4,887.5| 4,843.9] 4,875.91 4,828.2] 4,833.7} 4,853.2| 4,860.7[ ......c0n...

1. Consists largely of receipts by U.S. residents of interest and dividends and: reinvested eamings of foreign
affiliates of U.S. corporations.

2. Consists largely of payments to foreign reszdems of interest and dividends and rei d ings of U.S.
affiliates of foreign corporations.

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

Gross national product ........ 4,894.6| 4,860.2| 4,877.714,843.7 '4,847.8[1,872.0 48773 .....ceeen

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

of the world .........coveererrene 6358 652.3] 659.9] 639.3] 647.5] 656.6] 666.0] ..coocorere
Plus: Command-basis exports

of goods and services and

receipts of factor income! .| 620.8] 646.2] 625.0] 625.8] 644.5] 654.7| 659.4............

Equals: Command-basis
gross national product ...

Addendum:
Terms of rade 2 .......ceecenne 97.6] 99.1| 947 9791 996] 9977 99N

. 14,879.7 4,854.194,842.8| 4,830.2| 4,844.9| 4,870.1) 4,871.1 ...........

Gross national income 5,516.5| 5,666.7| 5,581.1 5,593.7) 5,644.1| 5,698.1

1. Consists largely of receipts by U.S. residents of interest and dividends and
affiliates of U.S. corporations.

2. Consists largely of payments to foreign residents of interest and dividends and rei d ings of U.S.
affiliates of foreign comporations.

ings of foreign

1. Exports of goods and services and receipts of factor income defiated FO11 by the implicit price deflator for
imports of goods and services and payments of factor income.

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

NOTE.—Percent ch from preceding period for d items in this table are shown in table 8.1.

)
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Table 1.14.—National Income by Type of Income
[Biltions of dollars]

Seasonally adjusted at annual rates
1990 § 1991 | 1990 1991 1992
v 1 Il n v |
National income ............ 4,459.6| 4,542.21 4,506.8| 4,489.8 4,530.8} 4,559.8| 4,588.3] ............
Compensation of employees | 3,290.3; 3,388.2| 3,340.0| 3,342.9] 3,377.4{ 3,405.3| 3,427.4| 3,459.7
Wages and salaries .. 2,738.912,808.2] 2,778.3] 2,771.1| 2,800.2| 2,822.4; 2,839.3| 2,863.0
overnment .. 6540.5| 525.4| 536.0| 540.1| 541.8] 544.2| 5526
Other 2,267.712,253.01 2,235.1] 2,260.1] 2,280.6] 2,295.1| 2,310.4
Supplements to wages and
SAAMES ..ovevrrnroreessersasronns 551.4] 580.0] 561.6] 571.8| 577.2] 5829| 588.1] 596.7
Employer contributions
for social insurance ... | 277.3| 289.4| 281.7] 287.5] 288.7| 290.2{ 291.1] 2957
Other Iabor income ........ 2740 290.6] 279.9] 284.2] 288.5| 2928 297.0{ 301.1
Proprietors’ income with
IVA and CCAdj .... 3732| 379.7} 3739 364.2f 3800 3825 3920, 403.1
425 3511 412] 328 396 320] 361 30
503t 427 490! 405] 4717 396] 436] 443
-79f -76| -78 -77 761 -76) -75| -713
(31611171011 OO 330.7| 344.5| 332.7] 331.4| 3404| 350.5f 355.9| 366.2
308.9| 3254| 313.0] 3125| 321.6] 331.5] 3358| 3456
-8 -3 -5 -3 -3 -5 -1 -4
227 195 202 191 19.2| 194 20.1f 210
-129] ~127] -95| -119] -11.7) -14.2] -13.1| -107
40.6] 425 440] 419] 426 409] 447 434
107, [ -534| -552| -535| -53.8| -54.2| -55.1f -57.7] -54.1
.. | 319.0| 306.8 296.1] 302.1
Corporate profits with IVA .. ] 3182 3155] 304.91 3157 3 .
rofits before ax ......... . 41 3261 309.1 ¥ 3
Profits tax liability ....... . 5] 127.1] 1194 . X X
Profits after tax . £ 91 199.0] 189.7 . X .
Dividends .............. A 8| 136.2; 1378 . . .
Undistributed profits 63.3] 50.2] 628] 519] 461 515 51.2|.....
A —14.2 341 212 6.7 99| 48 Il =37
8f -87| -88l -136] —126| -73] 13| 104
490.1) 480.2| 506.4] 492.6; 481.6| 480.1] 4665|..........
Addenda:
Corporate profits after tax
with IVA and CCAdj ....... 183.6] 182.3| 169.0] 182.7| 180.0] 177.5/ 189.1{.........
Net cash flow with IVA
and CAJj «.....convurevnnene 41541 4282| 4054] 425.1) 4265 4239] 437.2]..cceen
Undistributed profits
with IVA and CCAdj | 49.9| 446] 328 450] 434] 394 506]....cco...
Consumption of fixed
ital .. 365.5] 383.6| 3727 380.11 3832 384.6] 3866 3847
Less: IVA ..... W1 -142 3.1} -21.2 6.7 99] -48 Il -37
Equals: Net cash flow ... | 429.5| 425.1] 426.7] 4184 4166| 428.7} 4365|........

CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment

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

Seasonally adjusted at annual rates

1990 | 1991 | 1990 1991 1992
Y, ||u|m||v |
Billions of dollars
Gross domestic
product of corporate
business ...........cccenee 3,280.9] 3,345.1] 3,201.6| 3,295.7| 3,333.7} 3,364.1/ 3,386.8] ............
Consumption of fixed capital .. | 365.5] 383.6| 3727 380.1] 383.2| 384.6] 386.6] 384.7
Net domestic product .............. 2,915.5| 2,961.5| 2,919.0| 2,915.6] 2,950.5| 2,979.6] 3,000.2] ............
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies { 307.2] 331.3] 3154] 324.0] 325.9
Domestic income ..........ceeee. 2,608.3] 2,630.2| 2,603.5( 2,591.6} 2,624.6
Compensation of
EMPIOYEES ...ooovevvervunsee 2,186.8| 2,231.1{ 2,215.9{ 2,202.4{ 2,223.9
Wages and salaries ... | 1,833.3 1,868.0| 1,857.2{ 1,844.0] 1,862.3,
Supplements to wages
and salaries ........... 353.5| 363.1| 358.7| 358.4{ 3615
Corporate profits with
IVA and CCA4j .......... 25881 240.7f 223.3] 227.5| 2417
Profits before tax ....... 27211 2463 253.3] 234.5] 2445
Profits tax liability .. | 135.3] 1245| 127.1} 1194 1235
Profits after tax ...... 136.8] 12191 126.3] 1151} 1210
Dividends ........... 116.7| 125.3| 126.8] 120.7] 1219
Undistributed

Profits ....vuueeee 201 -34/ -6] -55 -9
=142 34| 212 6.7 9.9

8 -87; -88| -136 -126
162.7] 158.4) 164.4| 161.7] 159.0

Net interest

Gross domestic
product of financial
corporate business .. | 2720| 290.8{ 277.5| 283.9| 289.8| 204.0| 295.7}........

Gross domestic
product of
nonfinancial
corporate business .. ] 3,008.9} 3,054.2| 3,014.2 3,011.8| 3,043.9] 3,070.1{ 3,091.11 ............

Consumption of fixed capital .. { 327.3] 342.9] 333.1] 339.6] 3425 343.8| 3455] 3431
Net domestic product .............. 2,681.6{2,711.4|2,681.1(2,672.2| 2,701.4| 2,726.3| 2,745.61 ............

Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 2855 308.1] 293.2] 301.3] 303.0] 3122| 3158 3205

Domestic income ............... 2,396.11 2,403.3/ 2,387.9( 2,370.9] 2,398.5{ 2,414.1| 2,429.8| ............
Compensation of
EMPIOYEES ...oucerevenirnnse 2,023.3] 2,052.8} 2,043.8| 2,028.01 2,046.11 2,063.5| 2,073.5} 2,080.9
Wages and salaries ... | 1,694.5]1,716.711,710.9] 1,696.0{ 1,711.5] 1,725.5} 1,733.6 1,738.7
Supplements to wages
and salaries ........... . 3288 336.11 332.8] 332.01 334.7| 338.0] 339.9] 3421
Corporate profits with ' .
IVA and CCAdj .......... 2243 2052 193.3] 1944] 2064| 2055 2144
Profits before tax ...... 2325] 204.6| 2169| 194.4| 2024] 211.7] 209.8|.
Profits tax liabifity .. | 96.1] 84.1] 89.0f 799 836] 872| 85.7].
Profits after tax ...... 1364} 12050 127.9] 114.5] 1189 1245 124.1|.
Dividends ........... 1122f 11860 1199 114.1] 1153] 117.3; 1278
Undistributed
profits ............ 242 1.8 8.0 A4 38 72] =37} e
IVA ..... .| —142 31 -21.2 6.7 99| -48 7 37
CCAdj 591 -25| -24) -66] 59 -14 39| 148
Net interest . 1485 14531 1509 1484) 1459 145.1| 141.9)......
Billions of 1987 dollars
Gross domestic
product of
nonfinancial

corporate business .. | 2,717.4] 2,691.8| 2,697.6/ 2,668.1{ 2,682.11 2,699.0{ 2,717.9] ............

Gonsumption of fixed capitat .. | 303.0] 312.3| 305.7] 309.1] 311.3] 3136 3151 3164
Net domestic product .............. 2,414.4] 2,379.5/ 2,391.8) 2,359.0| 2,370.7] 2,385.4] 2,402.9| ............
Indirect business tax and
nomtax liability plus

business transfer
payments less subsidies
Domestic income

CCAdj Capital consumption adjustment
IVA Inventory valuation adjustment
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Table 2.1.—Personal Income and Its Disposition

[Billions of dollars]

Seasonally adjusted at annual rates

1990 | 1991 | 1990 1991 1992
v | I 1} v |
Personal income .................. 4,679.8} 4,834.4 4,764.7 4,768.0| 4,821.1| 4,853.3| 4,895.3 4,956.1
Wage and salary
disbursements .............. 2,738.9] 2,808.3 2,778.2] 2,770.9| 2,800.6] 2,822.4| 2,839.3| 2,863.0
Commodity-producing
industries .. | 7454 738.7] 7452y 7334| 7352| 742.3| 744.1| 738.1
Manufacturing . .. | 5558| 556.5] 557.3] 549.3| 552.3] 559.9| 564.3| 559.7
Distributive industries ..... 634.6] 641.2f 639.0| 635.1] 642.0] 644.0| 6439 6483
Service industries 845.0] 887.8] 868.8] 866.5| 883.0] 894.4| 907.2] 924.0
Govemment ......... 514.0| 5406| 5252| 5358| 540.5] 541.8| 544.2] 5526
Other labor income ......... | 2740 290.6] 279.9| 284.2| 288.5| 292.8| 297.0] 301.1
Proprietors’ income with
inventory valuation and
capital consumption
adjustments ... .. | 373.2| 379.7} 373.9] 364.2] 380.0] 3825 3920 403.1
F 425 3517 412 328] 396f 320! 361 370
.. | 330.7| 3445 3327| 331.4| 3404 3505 355.9; 3662
Rental income of persons
with capital
consumption
adjustment .................... -129] -127| -95] 118 —11.7| -142| -13.1] -107
Personal dividend income | 1248 128.5| 127.0; 128.7] 127.4| 128.7| 129.4] 1294
Personal interest income 721.3) 7186 7369] 730.1| 721.8| 716.7| 705.7] 688.1
Transfer payments to
persons 684.9| 759.5| 705.8| 737.2| 7515| 763.7| 785.4| 8273
Old-age, survi
disability, and health
insurance benelfits ...... 352.0] 380.0) 358.4| 373.1) 377.2) 381.7] 388.1| 4035
Government
unemployment
insurance benefits ...... 17.9] 266 205 236] 27.0f 26.5] 29.4] 386
Veterans benefits ........... 178] 184 179] 18.0] 187 184] 183! 206
Government employees ‘
retirement beneffts ..... 931 99.71 946 100.3] 989] 99.3] 100.3] 104.6
Other transfer payments 203.9f 234.8] 214.4| 2222) 229.7| 237.8] 2494] 260.0
Aid to families with
dependent children 19.8] 21.8] 2051 209] 21.7] 221| 226 226
(81,77 SO 184.2) 212.9; 193.9] 201.2] 208.0| 2157} 2268} 2374
Less: Personal ‘
contributions for social |
INSURANCE .....ccnceveremnsnree 2243 238.0|, 227.5] 235.4| 237.0| 239.3| 240.4| 245.1
Less: Personal tax and '
nontax payments .............. 6210 616.1|, 627.21 617.1| 613.6| 615.1| 6184 617.0
Equals: Disposable personal
income ....... 4,058.8 4,218.4} 4,137.5) 4,151.0| 4,207.5} 4,238.2| 4,276.8| 4,339.1
Less: Personal outlays ....... 3,853.1| 3,999.1| 3,922.5| 3,938.4| 3,978.7} 4,025.7| 4,053.5| 4,133.6
Personal consumption ;
exXpenditures ............ces 3,742.6| 3,889.11 3,812.0 3,827.7| 3,868.5} 3,916.4| 3,943.7| 4,023.5
Interest paid by persons ... | 107.5| 106.8] 107.6] 107.5| 107.1] 106.3| 106.3| 106.5
Personal transter p: ments
to rest of the world (net) 29 3.2 29 3.1 3.1 29 35 35
Equals: Personal saving ...... 2058 219.3| 2150| 2126 228.8] 2125] 2234| 2056
Addenda:
Disposable personal
incom
Total, balhons of 1987
dollars ......................... 3,538.3] 3,534.9] 3,529.5 3,514.8| 3,537.4] 3,539.9] 3,547.5] 3,573.7
Per capita:
Current dollars ........... 16,236] 16,695 16,479] 16,492] 16,678} 16,752 16,855 17,058
1987 dollars 14,1541 13,990] 14,058( 13,965] 14,022] 13,992} 13,981] 14,049
Population (mid-period,
MIMlIoNS) ..crverreerereensanee 25007 252.7| 251.1) 251.7| 2523| 253.0f 253.7| 254.4
Personal saving as
percentage of
disposable personal
INCOME ....ceurervvrearerenes 5.1 5.2 5.2 51 54 5.0 5.2 47

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

Product
[Billions of dollars]

Seasonally adjusted at annual rates
1990 | 1991 | -1990 1991 1992
[\ | It 1l v |
Personal consumption
expenditures 3,742.6} 3,889.1| 3,812.0| 3,827.7) 3,868.5) 3,916.4| 3,943.7( 4,023.5
4659) 4452| 451.9] 440.7] 440.0F 452.9| 447.3| 468.3
Motor vehicles and parts ... | 203.7| 184.1] 1925] 180.7] 179.3] 188.4] 188.0| 196.7
Fumiture and household
.. | 1732] 1720 170.4] 171.1] 1728] 173.9] 170.0| 178.9
89.0 892 89.1| 889] 878| 907 894 926
Nondurable goods 1,217.7| 1,251.9] 1,246.4| 1,246.3| 1,252.9 1,257.4| 1,251.1} 1,270.8
[0 [ —— 595.8| 619.3| 604.8| 616.3] 620.5| 620.4] 620.0f 629.9
Clothing and shoes 208.7| 211.0| 206.8| 208.2] 212.8] 214.6] 2084 217.0
Gasoline and ol ..... 106.8] 102.8] 1232] 105.0] 102.0| 101.7| 1025 98.0
Fuel oil and coal 125 11.7] 131 122 114 17| 112l 112
Other .. | 29391 3072| 298.6| 304.5| 306.2] 309.0] 308.9| 3147
Services . 12,059.0] 2,191.91 2,113.6] 2,140.7| 2,175.6{ 2,206.1| 2,245.2| 2,284.5
Housing ...... 547.1 574.7| :559.3| 565.7| 571.7] 577.0| 584.2| 591.7
Household operation 212.7) 2254| 2165 2186 2254 226.5 2309 2256
Electricity and gas .......... 97.2) 103.0f 99.6] 99.8] 103.7) 102.4| 106.1] 995
Other household
operation ... 1156 1223} 1169 1188 121.6| 124.1| 124.8] 126.1
Transportation 147.6] 155.9] 151.7 1522] 1539} 157.4| 160.1] 1636
Medical care .. 523.1] 576.9| 5434} 5559} 5700] 583.5| 598.1| 614.3
Other 6284 659.1 :642.8] 6482| 654.7| 661.6| 6719 689.2

Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars

[Billions of 1987 dollars]

Personal consumphon
expenditures ............

Motor vehicles and parts ....
Furniture and household

equipment ..
Other

Food
Clothing and shoes
Gasoline and oil .
Fuel oil and coal
Other
Services ..
Housmg
o
and gas ..

Other household
opearation ..
Transportation
Medical care ..
Other

. 13,262.6} 3,259.0

. |1,773.0

3,251.8] 3,241.1
424,01 410.8)
179.8] 166.7|
168.0[ 168.9
7621 75.1
1,044.7[ 1,043.9

5159 518.7
184.11 181.7
840 81.8
8.9 9.3
251.7| 252.5

1,783.1( 1,786.3

476.9| 4773
203.7] 201.7
93.5] 917

110.2) 110.0
128.7) 127.0

438.9
191.4

170.6
769

1,050.8

5158
187.4
85.0
10.0
2526

125
167.9

170.5
742

1,043.0

5172
182.9
83.0
9.6
2503

1,803.4
478.9

206.8
94.9

112.0
1283

4745
202.1
92.2]

109.9
129.0

424.3
5430

439.6
549.7

4296| 4329
5443 6475

32524
408.9
164.2

1714
736

1,046.2

§17.0
186.1
83.0
9.8
250.3

1,7972

478.3
207.1
95.6

11.5
127.9
436.9
547.1

3212
4183
170.9

172.5
74.9

1,046.1

5174
184.7
836
10.1
250.3

1,806.8

4794
208.0
95.2

1129
1289
4417
548.9

32711
422
169.7
169.4

731

1,035.8

5156
179.0
83.6

9.4
2482
1,823.1
480.7

210.4,
96.9

113.5
129.5
470
5§55.5

33138
4.9
1774
1773

753

1,047.6

520.9
184.7
814

9.9
250.6
1,836.3
481.8

203.9
90.9

113.0
129.2
453.4
568.0
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Table 3.2.—Federal Government Receipts and Expenditures

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars) [Billions of dollars}]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992 1900 | 1991 | 1990 1991 1992
v | [ 11 v | v | n [T v 1
RECRIPLS ..croveere e 1,108.81,120.1| 1,110.7] 1,115.21 1,114.3 1,124.61,126.2| ........... ReCeipts ...oocooereerres 7245 .7l 7413 749.4] 7641| 777.4| 7958.......
Personal tax and nontax
receipts 4822 47041 4855| 4739 468.8) 4699| 469.0| 466.8 1388 1457| 1418 1432 1449 1452] 1495 150.2
Income taxes . 469.7) 4584 474.0| 4621| 457.2| 457.0| 4572 4550 106.1f 1108[ 1082 109.4{ 1103} 1100] 1137} 1138
Estate and gitt taxes .. 16| 10| 1077 109] 106] 118 107 107 155 167] 159 162| 165 168 172[ 175
NOLAXES <roeermerrensrsnnrrens o 10 8 9 10 10| 1] 14 173] 182 76| 179 181] 184] 186 189
Corporate profits tax accruals | 112.1} 1029 1057 99.0| 1020 Corporate profits tax accruals 2320 216 214] 204] 214] 224 220i.......
ederal Reserve banks ...... 236] 228] 240f 233 226 Indirect business tax and
qher ................................... ess| 801 817 7570 795 HONEaR eoanls a734| 302l smoe| assal as73l se7ol 4014| 4css
Indirect business tax and Sales taxes 181.4] 188.8] 1850| 183.9] 186.3| 19241 1927 196.6
nontax accruals . 658 788| e85/ 782 771] 787 s812] &5 1521 1621} 156.1| 1586} 161.0] 163.3| 165.7| 168.1
Excise mﬁes . :13<7s§ ?gg 3;.0 466 464 4;75.0 43.1 11463 398 412] 415 409 400] 412 427 437
ustoms duties .. . 2| 174] 166 161f 171] 189 18 . )
Contributions for social
NOMIZES ... 122 153 121 150 146 186 162 160 "Nrgrance 570| 504 s82| ses| 594 506 509 605
°°{:,‘§L',’,“a“n°£ for social aa7| a80| 4511 4oa1| a663| 4s09| 4716| asop  Federal grantsin-aid . 1322| 1528| 137.3] 1437 1510 1533] 1633 1685
A 1‘304'4 1,%1-6 1‘321.0 1,334.8 1,3“'3 1,421.8 Expendituns . 698.8| 741.7| 7233| 720.0| 736.5| 7456| 755.6| 768.7
National defense 3134| 3235 3206| 3323) 3284| 3223| 3110 3150 ompensal
employees 4098) 434.1) 4209 4274| 4332] 4359] 4400 4447
No:\detense ............ 1115 121.6] 1139 1192] 12371 1226] 121.0] 1268 otter | 2089| 2082 2157 2006 2072 2083 2075 2096
T’a"s:;pay“‘e"‘s (net) S S R AT O el e o Transfer payments o persons | 1635| 1865| 171.0| 1772| 1827| 1804l 1967 2042
To rest of the w 126 -831) 127 -778| -37.9 -125] 43 42  Net interest paid ... -53.7} -57.4| -548| -557; -56.7] -57.6| -58.4] -59.2
Grants-in-aid fo State and ILnteres}t paid 611 645 624] 632 640f 649 658 667
ess: interest receivi
\ local gwem':e"’s """"""" ‘35? ::: :3;3 ‘4:; 15"2 153‘3 ’63‘2 ::g: QOVETIMEN e 1149| 1216] 1172) 1189 1207} 1225| 1242| 1259
et interest pai 177. . 7| 185.7] 189.7] 1879 191
Interest paid 2002] 2201 2165 2174 2203| 220.4] 2223 2193 Less: Dividends received by
To persons and business | 171.4] 1811} 177.4] 1782| 812] 1814] 1837| 1825 govemment ! 981 92| 921 84} 8 94 91 92
To rest of the world (net) 379l 39.0] 39| 39.3] 391 390 386 369 Subsidies less curent surplus
Less: Interest received by of govemment enterprises . | -20.0] -20.9] -20.4| -20.8] -20.8| -21.0f -21.4} 213
GOVEINMONt ...uvneenercnseres 31.8] 31.5] 388| 31.7] 306 325 31.0f 321 SUDSIHIES ...vvoereveveceeenersersenes 4 A4 4 4 4 A4 4 4
Subsidies less current surplus Less: Current surplus of
of government enterpnses 247 215 31.2 234 27 139 26.0 258 govemment enterpnses . 20.3 213 208 2114 212 21.4] 21.5] 217
Subsidies ... .| 275 278 330| 288] 207| 206] 324; 319  Less: Wage accruals less
Less: Currer Surplus ol eal sl sil 7ol el ed 62 disbursements .........errrreer 0 0 0 0 0 0 0 0
government enterprises .. . . k . . . . Surplus or deficit (<),
Less: Wage accruals less national income and
dishUrSements ...c...ccoweverene 1 -1 2 2] -4 o 0 0 product accounts ..... 257| 300/ 180 204 276 31.8 403|..
Surplus or deficit (-), Social insurance funds . 638 653| 649 650 656/ 656 651 652
national income and Other -38.1} -353| —46.9f —44.7| -38.0] -33.8| -~24.8)........
product accounts ..... ~165.3] -201.6{ —193.6 —146.4| —206.7| -210.2{ —243.1 :
Sodial insurance funds ... 60.6] 434| 5821 479] 446 444| 367 156
Lo —225.9| -245.01 -251.8] 194.4 -251.3| ~254.6] —279.9).........
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Table 3.7B.—Government Purchases by Type

[Billions of dollars]

April 1992 o 15

Table 3.8B.—Government Purchases by Type in Constant Dollars

[Billions of 1987 doliars)

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992 1990 | 1991 | 1990 1991 1992
v | 0 n \' | v | I il v !
Government purchases |1,042.91,087.5 1,071.2| 1,088.8| 1,092.5{ 1,089.1| 1,079.5/ 1,096.1 Government purchases | 929.1] 937.1| 937.9| 944.5] 944.3| 936.1) 923.3] 9298
4249| 4451| 4345| 451.5| 4521 4449 4320 4418  Federal ......coooorrrrrcorrennnns 380.8{ 3849 3826 391.7{ 392.7| 3845| 370.7| 3728
313.4| 3235{ 3206 332.3] 32841 3223 3110 3150 National defense ... 281.3) 281.4| 282.0{ 2894| 287.0{ 280.4| 268.7] 267.6
859 895 875| 9151 9391 886 841 823 Durable goods .. 80.5| 8237 812} 837 863] 8174 775 758
127 129y 186 14.8] 11.2] 124} 133] 125 Nondurable goods 99 113] 122 121 102 112 11.6] 116
208.4] 216.3| 208.7| 220.8) 217.9| 217.0{ 209.3] 215.1 Services 1854| 184.2| 183.7| 189.7| 186.4| 184.4| 176.2| 176.3
Compensation of Compensation of
employees ... 1245 131.7] 126.2{ 1326 131.8| 131.3] 131.0{ 1346 employees 108.1| 108.4] 109.1] 110.2] 108.9| 107.9] 106.7] 105.0
Mllltary 827 873 839] 885 874] 867 864] 887 Military .. 724| 723] 729 740 727 717} 70.8] 696
Civilian ... 48| 444 4221 41| 444| 446] 446 459 Civilian . 36.1] 36.4| 36.4F 362] 362] 362 3591 354
Other services . 839| 846 825 882 861 857] 7831 805 Other services .. 773 758 746] 795, 775] 766 694 713
Structures 6.4 48 58 5.1 54 43 43 5.0 Structures 5.5 36 49 39 42 3.1 34 39
Nondefense 111.5) 121.6] 1139 1192 123.7) 1226| 121.0{ 126.8 Nondefense 99.6| 1035 100.6] 1023] 105.7| 104.1] 102.0] 105.2
Durable geods 5.7 59 6.0 5.7 6.3 6.0 59 6.1 Durable goods .. 55 5.7 59 5.4 59 5.7| 5.7 5.9
Nondurable goods ... 5.1 6.2 54 8.5 8.6 51 2.6 44 Nondurable goods 51 5.7 53 76 7.9 4.8 2.7, 4.6
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... | -1.7 5 -8 33 191 -5 =271 -12 inventory change ... [ -1.0 8 -4 32 21 -1 =20 -1
Other nondurables ..... 6.8 5.7 6.2 5.2 6.6 5.6 5.4 55 Other nondurables ..... 6.2 4.9 5.8 44 5.8 4.8 46 438
SEIVICES ..ecrrevenrennnerrrneces 925] 996 943} 9697 98.8] 101.4] 101.3] 1056 SEIVICES ....vveerrrenrrrsrresene 815] 834| 821| 820] 830] 847 839 851
Compensation of Compensation of
employees 549 5711 6548l 568 569 571 576] 609 employees 476] 4671 47.1] 468 46.6] 466 468 472
Other services . 37.6] 425] 395( 40| 41.9] 443 437 447 Other services . 339 36.7) 350f 352| 364] 382] 371] 378
Structures » . 8.2 8.1 101 101 11.1] 108 Structures 74 8.7 74 72 89 89 9.8 95
State and local X 636.7] 637.3| 640.4] 644.2| 647.5| 654.3 State and local ... 548.2) 552.2| 585.3| 552.7| 551.7| 551.6| 552.7| 557.1
Durable goods 337 357 347 353] 356] 357 360] 363 Durable goods .. 312 321 31.7] 39| 324 322 322] 322
Nondurable goos 548 652 582 ©561| 550] 551| 548] 541 Nondurable goods 475 479 480 480] 480 478| 476| 474
Services 439.2| 4625 450.4] 457.1| 4623 464.2] 466.5| 4706 Services 3872 392.1| 390.5| 392.1| 392.9| 391.6] 391.5] 392.0
Compensation of Compensation of
employees 409.8] 434.1] 420.9] 427.4] 4332} 4359] 440.0| 4447 employees ... 353.1] 356.9| 356.0| 356.9] 357.7] 356.6| 356.6f 357.2
Other services . 294] 284] 295] 296 29.4] 283] 266 259 Other services 341 351] 346] 353) 352 3511 349 H38
Structures 90.1] 89.0f 934 889] 876] 892{ 902} 933 Structures 824 802; 851 806 786] 800] 814] 854
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
{Biltions of dollars) [Billions of 1987 doliars]
National defense National defense
purchases .. 320.6| 332.3] 328.4) 322.3] 311.0/ 3150 purchases 281.3| 261.4| 282.0| 289.4| 287.0| 280.4| 268.7| 267.6
Durabie goods . X 875| 91.5| 939] 886] 841 823 80.5| 623| 81.2| 837 863 817 775 758
Military equipment ... 783 7771 833] 787 823] 765] 735 723 748 722| 776| 727 764 T14| 682 669
Aircraft ... 306f 267} 322 275 272] 266| 258 239 284| 249 300] 257 251] 252] 237 219
Missiles 154 1t66] 171] 181 164} 16.4f 164] 155 158| 166 167 17.2] 164{ 162 167 161
Ships ... 125 121 141 115 126] 121 122] 123 114, 104| 127 101 10.8] 104] 104} 105
Vehicles ... 4.7 4.3 44 4.1 5.1 45 34 41 44 40 41 39 48 44 3.0 36
Electronic equipment 7.3 66 7.7 6.9 74 6.1 6.1 6.9 6.9 6.2 7.2 6.5 6.9 5.8 5.7] 6.4
Other 88| 114 78| 106] 14.0[ 111 99 9.8 Other 7.9 100 6.9 94 124 9.7 86 8.4
66| 118 42| 128] 116} 12.1] 108 100 Other durable goods .. 58/ 10.1 36| 110 98| 103 9.3 9.0
Nondurable goods 1271 129] 186 14.8( 112 124] 13.3] 125 Nondurable goods 99| 11.3] 122] 121) 102 112 116] 1.6
Petroleum products . 6.2 53f 115 6.5 4.0 55 5.1 4.6 Petroleum products 4.0 3.9 5.7, 4.2 3.3 4.3 3.7 39
Ammunition .............. 3.1 4.1 35 49 38 34 44 42 Ammunition 2.8 41 32 48 37 35 45 43
Other nondurable goods 34 35 36 34 34 36 37 37 Other nondurable goods 3.0 3.3 32 31 32 33 34 34
SBIVICES ...couvvrnnrennnrarmenrrasrennes 208.41 216.3] 208.7; 220.8| 2179} 217.0] 209.3| 2151 SBIVICES .......covrevrreesernensensonces 185.4| 184.2| 183.7] 180.7| 186.4] 184.4| 176.2] 1763
Compensation of Compensation of
employees ... 1245] 131.7] 12621 132.6] 131.8] 131.3] 131.0f 1346 employees 108.1] 108.4| 109.1} 110.21 108.8f 107.9] 106.7| 105.0
Military 827| 873] 839] 885] 874 867 864 887 Military .. 724 723y 729] 740} 727p 71.7] 708| 696
Civilian ..... 4181 444] 4227 4411 444 446] 446] 459 Civilian .. 36.1] 361} 361 3621 362] 362] 359 354
Other services 839] 846] 825 882 861 857 783f 805 Other services .. 773 758 746 795| 7751 766 694 713
Contractual research and Contractual research and
development .............. 287 262 26.8| 260] 274 267 246 226 development ............... 27.0] 240 249 240] 25.1] 242 225 207
Installation support ! 237 23.7) 234] 2471 2131 257 234 2541 Installation support‘ 2141 209] 205 21.8] 19.0f 226 202 220
Weapons support2 .. 96| 110 85 11.1] 114| 111] 103] 100 Weapons support? ........ 8.9 9.8 771 1001 102 9.9 9.0 87
Personnel support 3 135| 122 138 130| 127| 124] 108 119 Personnel support? ........ 11.5 97] 11.3] 1086] 101 9.9 8.3 92
Transportation of Transportation of
material 49 6.5 6.3 76 7.6 5.6 5.0 6.2 material 53 6.6 6.7 79 77 5.9 5.1 6.2
Travel of persons 40 5.7 44 6.2 6.1 55 5.0 54 Travel of persons .. 38 5.2 4.0 55 5.7 51 47 5.0
Other -8 -7 -8 -4 -5 134 -5 -7 Other -5 -=5] -5 -3} -4 10 -4 -6
SHUCIUTES .......covveererrrrenccenes 64| 48 58] 5.1 54 437 43( 50  Stuctures ... 55; 36 491 39 42) 34 34| 39
Mllltary facilities .. 371 23] 30] 25 28 1.8 191 23 Military facilities . 34 20{ 28] 231 28 1.6 171 20
Othe 2.7 25 2.8 2.7 25 24 2.4 27 Other 2.1 1.6 21 16 1.6l 15 1.7] 19
1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors fo 1. Includes utilities, communications, rental payments, maintenance and repair, and payments fo contractors to
operate installations. operate installations.
2. Includes depot and services for weapons systems, other than research and 2. Includes depot maintenance and conlractual services for weapons systems, other than research and
development. development.
3. Includes comp of foreign p g, training, and education. 3. Includ p of foreign p g, training, and education.
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Table 4.1.—Foreign Transactions in the National Income and Product
Accounts
{Billions of dollars)

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1990 | 1991 [ 1990 1991 1992 1990 | 1991 [ 1990 1991 1992
v oo lw]w]o v oo lw]w]

Receipts from rest of the world | 698.2| 726.3] 730.9] 713.8| 721.4| 7289 7411 ........ Expors of goods and servics ..... 5057) 537.8) 5225 5125) 5367) 45| s300) 5504

erchandise ! ... | 369.4| 397.4] 379.4] 379'9| 395.8| 400:3| 4137|4158

E"mgh‘gngfg‘s and services S0 So13) ST2k) %60.9) 68 S97.0) G122} E138 Durable ... 2493 268.9| 2545| 251.2| 271.0| 27258| 280.6| 2785

Ichatdice 33021 42721 410.0| 4123) 4267) 427 3| 4424 4SS Nondurabie "1 120.1| 128.5] 124.9] 1287| 124.8| 127.6] 1331 1373

ordai 26261 263.8) 2662 265.2) 28731 287.2) 20551 2041 SBIVICES b v 136.2| 140.4| 143.1| 132.6| 139.9| 144.8| 1443| 1436

SOViCES ! v 152.2] 164.1] 162.6] 153.5( 163.1| 169.7] 170.1) 1701 Receipts of factor income? .............. 130.2| 1145| 137.4| 1268 111.8{ 111.4| 108]........

Receipts of factor income? . 147.7] 135.0{ 158.3] 147.9] 131.6| 132.0{ 128.6]..........

Capital grants received by the United
SHAeS (NBY) ovvvevennrevessencrensassseereasssreens 0 0 0 0 0 0 0 0

Payments to rest of the world ... | 698.2| 726.3| 730.9| 713.8] 721.4] 728.9] 741.1|..........
Imports of goods and services .. 624.8] 622.0] 649.2] 602.7| 607.0] 634.3] 643.8] 636.3

Merchandise ! 507.4 500.5] 525.0| 485.4| 488.3| 511.1] 517.1| 508.5
Durable .. 314.3] 316.0| 320.0{ 304.6| 304.8] 325.7| 328.7 326.7
Nondurable .. 193.1 184.5] 205.1] 180.7| 183.5| 185.4] 188.4| 181.8

Services! ........ 117.3] 118.7| 123.2| 126.8] 127.8

Payments of factor income 3 125.2| 123.5| 121.0f 117.6|..........
Transfer payments (net) .. 20.0] -25.1] 20.4{ -69.8] -30.0] -4.7] 4.1} 1

2
From persons (net) ........ 29| 32| 29| 34| 3141 291 35| 3.
From government (net) -33.1] 12.7| -77.8] -37.9] ~125| —4.3| 4.
From business ........ 49 49| 49 49| 49 49} 4

Net foreign investment ... 76| -1 3L557 20.8] —21.8| -24.5] ..........

1 Exports and |mpons of cenam goods, primarily military equipment purchased and sold by the Federal
are included in
2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
affiliates of U.S. corporations.
3. Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.
affiliates of foreign corporations.

Table 4.3.—Exports and Imports of Merchandise by End-Use Category
[Bitlions of dollars)

Imports of goods and services
Merchandise !

§57.0| 558.7| §93.7| 531.1| 548.0( 576.3| 579.3] 577.1
458.5| 459.8| 453.0 435.9| 451.2f 475.7) 476.6| 473.5

Durable .. 290.0{ 293.2| 293.0] 278.9| 283.2] 304.8] 306.0| 302.9

Nondurable . 166.6| 160.0] 156.9| 168.0] 170.9] 170.6| 170.7

Services! ...... 98.9] 100.7] 95.3| 96.8] 100.6] 102.8] 103.6

Payments of factor income 3 . 103.1] 114.7] 107.0| 104.7| 102.2 %ﬂ. .........

1 Exports and |mpons of cenaln goods, primarily military equipment purchased and sold by the Federal
are il d in

2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested eamings of foreign
affiliates of U.S. corporations.

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

Table 4.4.—Exports and imports of Merchandise by End-Use Category
in Constant Dollars
[Billons of 1987 dollars)

Exports of merchandise ............. 308.2 427.2] 410.0| 412.3} 426.7| 427.3| 442.4] 4435 Exports of merchandise .............. 369.4 397.4| 379.4 379.9' 395.8| 400.3| 413.7] 415.8
Foods, feeds, and beverages ................. 353] 36.8| 32.5| 36.4] 345| 37.0| 39.4] 423  Foods, feeds, and beverages ............. 30.7| 324| 295; 321 304] 328 34.1| 368
Industrial supplies and materials .3 Industrial supplies and materials ........... | 90.1] 95.8] 94.3] 95.1| 959 954 96.9| 99.2

urable goods .........
Nondurable goods ...
Capital goods, except automofive . : : ! .
Civilian aircraft, engines, and pans 322| 366| 308 308| 389 356 41.0| 418
Computers peripherals, and parts ... | 259| 27.3| 26.2| 27.3] 27.3| 26.7| 279| 27.7

Automouve vehicles, engines, and parts | 36.5| 40.6] 354| 34.2| 40.3| 44.9| 429| 428
Consumer goods, except automotive ..... 42.8] 4591 453| 459| 445| 44.8( 483 485
Durable goods . .
Nondurable goods ... . . . . X
Other 284| 30.8] 31.7} 3021 30.1| 31.1| 31.7] 283
Durable goods . .
Nondurable goods ...

Imports of merchandise

Foods, feeds, and beverages
Industrial supplies and maxenals, except

Betroleum and products 776| 759| 787 742| 758| 762 77.6| 799
urable goods ........ 39.0| 365 395 359 362 3.9} 37.0 384
Nondurable goods 38.7| 39.4| 39.2| 383| 39.7] 39.3] 406/ 414

Petroleum and products ..

Capital goods, except automotive ......... 1 . : { . .
Civilian aircraft, engines, and pans 105 11.9] 126] 11.2] 124 125 11.6] 116
Computers, penpherals and parts ... | 23.0| 26| 23.3| 2421 26.0| 27.6| 26.7] 27.1
Other 825 83.5| 84.2| 839] 82.7| 825| 850/ 858

Automotive vehicles, engines, and parts | 87.7] 854} 865 8211 787| 92| 88.8] 883

Consumer goods, except automotive ..... 105.3| 107.9] 107.2| 100.5| 100.3| 110.5| 120.5] 115.1
Durable goods .

Nondurable goods ...

Other 318| 319| 334| 310 327 314 324| 331
Durable goods 159| 158| 16.7] 155] 164] 157 162] 166
Nondurable goods .. 159 159| 16.7] 155| 16.4] 157} 