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PREFACE

Business Statistics of the United States: Patterns of
Economic Change, Ninth Edition, 2004 is a basic desk ref-
erence for everyone requiring historical information
about the U.S. economy since World War 11, or needing
background information for the interpretation of new
economic data as they are reported. It contains some
3,000 economic time series, predominantly from federal
government sources, presenting a rich selection of the
data most needed for analysis of economic trends and
patterns. Of equal importance with the data themselves
are the extensive background notes that enable the user
to understand the data, use them appropriately, and, if
desired, seek additional information from the source
agencies.

THE 2004 EDITION

Business Statistics: 2004 retains the features of previous
editions of Business Statistics but has been revamped to
provide a richer, deeper, and more comprehensive pic-
ture of the American economy. Its new subtitle —
Fatterns of Economic Change—indicates the increased
resources that it makes available for analyzing the eco-
nomic history of the past half-century, for observing past
trends, and for providing the basis for projecting such
trends into the future.

e Whereas earlier editions typically presented data for
only the latest 30 years, Business Statistics now presents
data for the entire half-century since the end of World
War II, with summary data covering the war years
1939-1947 as well, enabling the user to refer to earlier
periods of war, recession, recovery, and cycles of infla-
tion and disinflation.

e New data using the new North American Industry
Classification System give a much clearer picture of the
most dynamic sectors of the “new economy.”

As always, each table in the 2004 edition has been updat-
ed through the latest full year for which data were avail-
able (usually 2002) and, in general, all historical revisions
to the data available as of November 2003 have been
incorporated. In some cases that occurred late in the
production process, even later revised data are incorpo-
rated; this applies to energy, corporate profits by industry,
and some monetary data.

THE PLAN OF THE BOOK

The history of the U.S. economy in the period since
World War 11 is told in the major U.S. government sets
of statistical data: the National Income and Product
Accounts compiled by the Bureau of Economic

Analysis (BEA); the data on labor force, employment,
hours, earnings, and productivity compiled by the Bureau
of Labor Statistics (BLS); the price indexes also collected
by BLS; and financial market data compiled mainly by
the Board of Governors of the Federal Reserve System
(FRB). All of these sets exist in both annual and either
monthly or quarterly form dating from shortly after the
end of World War II—beginning in 1946, 1947, or 1948.

In Part A, Business Statistics presents all annual values
for major indicators and their significant components
back to the earliest postwar year available, along with
recent quarterly or monthly data. This enables easy cal-
culation of growth rates for periods or subperiods and
more flexible comparisons of recent values with historical
data.

For many purposes, however, historical data at a higher
frequency than annual are required: comparison of activi-
ty before and after business cycle turning points, for
example, or observation of the effects of the outbreak or
the end of war. For the main series presented in Part A,
historical quarterly or monthly data are presented in Part
C, all the way back to the beginning of the postwar peri-
od where available.

In both Part A and Part C, the presentation begins with
the National Income and Product Accounts, or NIPAs.
The NIPAs comprise a comprehensive, thorough, and
internally consistent data set. They measure the value of
the output of the U.S. economy (the Gross Domestic
Product, or GDP); they factor that value into its quantity,
or “real”, and price components; and they show how the
value of output is distributed between the labor and capi-
tal that produce it.

Production estimates for the “industrial” sectors of the
economy—manufacturing, mining, and utilities —follow
the presentation of the overall accounts.

Then, more detail is presented for the final demand com-
ponents of production. GDP by definition consists of the
sum of consumption expenditures, business investment,
government purchases of goods and services, and exports
minus imports—the elementary economics blackboard
equation “GDP =C + I + G + X - M.” Chapters on each
of those demand components are presented in Part A.

Following those, there is a chapter on prices; two that are
concerned with the amount and compensation of labor
and capital inputs into production; one on energy inputs
into production; and one on money and financial mar-
kets.

xiii
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While we initially define and measure Gross Domestic
Product by adding up its final demand categories, this
output is produced in industries—some in the old-line
heavy industries such as manufacturing, mining, and utili-
ties, but an increasing share in the huge and heteroge-
neous group known as “service-producing” industries.
Part A gives a number of summary measures of activity
classified by industry or industrial sector —industrial pro-
duction, profits, and employment-related data.

Industry data are presented in more detail in Part B. The
user will not, however, find the same degree of historical
continuity as in Part A. The pace of technological and
organizational change that the American economy has
experienced over the past half-century has been so rapid
that the statistical industry definitions have had difficulty
keeping up with it. It has proved impossible in many
cases to produce historical data series that cover the
entire postwar period and also reflect in a meaningful
way the detailed industrial structure of the economy as it
exists today.

The industries that were used to categorize data during
most of the postwar period were originally defined in the
1930s and modified only modestly since then. They do
not provide an adequate framework for analyzing eco-
nomic activity in the twenty-first century. An up-to-date
system called the North American Industry Classification
System (NAICS) has been put into effect beginning in
1997. Most of the government’s statistical series have
been converted to this system, and the remainder will be
coming on line in the next 2 years. However, this system
required breaks with the past at many disaggregated
reporting levels, and data collected on the earlier
Standard Industrial Classification system (SIC) are, in
many areas, not easily convertible to the new system.

Different statistical agencies have dealt with this problem
in different ways, and Business Statistics provides both
detailed information for recent data and as much histori-
cal comparability as possible. For industrial production,
the Federal Reserve Board has been able to carry esti-
mates on the NAICS basis back to at least 1972 (1967 for
some higher-level aggregates); these are shown in
Chapters 2 and 20. The Bureau of Labor Statistics has
calculated employment and related data back to 1939 for
NAICS “supersectors,” and these are shown in Chapters
10 and 18. On the other hand, the Census Bureau’s capi-
tal expenditures survey gives data by NAICS industries
beginning only in 1998 (Chapter 5).

In Part B, Business Statistics first presents a general
description of NAICS and its differences from SIC, fol-
lowed by a table summarizing the structure of the U.S.

economy as specified in NAICS. This table indicates how
the NAICS statistical system is organized and shows—
very roughly in some cases—how each NAICS industry
relates to the earlier SIC industries. In the chapters that
follow, Business Statistics presents detailed industry data
on the NAICS basis as far back as it is available. For the
BLS employment and related data, this means data for
1990 through 2002. For the Census Bureau data on man-
ufacturers’ shipments, orders, and inventories, and whole-
sale and retail sales and stocks, this means data beginning
in 1992. For these Census data, Business Statistics shows
roughly comparable data for earlier years, with an over-
lap shown in the year 1992, so that comparisons at a
broad level can be observed. For selected service indus-
tries, NAICS data are available only from 1998 forward.
NIPA data on gross product by industry have not yet
been converted to NAICS, so they are presented on the
SIC basis only. Profits by industry are presented on the
SIC basis through 2000 and on the NAICS basis from
1998 through 2002.

Part C, Historical Data, begins with a table summarizing
annual values for important economic aggregates for the
years 1939-1947, giving some suggestion of the enormous
changes the economy went through as it mobilized for
World War II and subsequently demobilized. In the sub-
sequent two chapters, quarterly or monthly data for
NIPA data and other major indicators provide the oppor-
tunity to observe changes associated with all of the 10
business cycles that have been identified in the postwar
period.

Part D, State and Regional Data, now includes not only
data by state and region on personal income and employ-
ment back to 1972, but also values and quantity indexes
for Gross Domestic Product by state and region back to
1977.

Notes and Definitions. Productive use of economic data
requires accurate knowledge about the sources and
meaning of the data. The Notes and Definitions for each
chapter, shown immediately after that chapter’s tables,
contain definitions, descriptions of recent data revisions,
and references to sources of additional technical informa-
tion. They also include information about data availabili-
ty and revision and release schedules, so that the user
may readily access the latest current values if he or she
needs to keep up with the data month by month or quar-
ter by quarter.

THE HISTORY OF BUSINESS STATISTICS

The history of Business Statistics began with the publica-
tion, many years ago, by the U.S. Commerce



Department’s Bureau of Economic Analysis (BEA) of
the first edition of a volume of the same name and gener-
al purpose. After 27 periodic editions, the last of which
appeared in 1992, the BEA found it necessary, for budg-
etary and other reasons, to discontinue not only that pub-
lication but also maintenance of the database from which
the publication was derived.

The individual statistical series gathered together here
are publicly available. However, the task of gathering
them from a number of sources within the government,
plus a few private sources, and assembling them into one
coherent database is impractical for most data users.
Even when current data are more-or-less readily avail-
able, obtaining the full historical time series often is time-
consuming and difficult. Definitions and other documen-
tation can be inconvenient to find as well. Believing that
a Business Statistics compilation was too valuable to be
lost to the public, Bernan Press published the first edition
of the present publication in 1995, edited by Dr.
Courtenay M. Slater. The first edition received a warm
welcome among users of economic data. Dr. Slater, for-
merly Chief Economist of the Department of Commerce,
continued to edit and improve Business Statistics through
four subsequent annual editions. The current editor
worked with Dr. Slater on the fourth and fifth editions,
and in subsequent editions has continued in the tradition
established by Dr. Slater of ensuring high-quality data
while revising and expanding the book’s scope to include
significant new aspects of the U.S. economy.

Most of the statistical data in this book are from federal
government sources and are in the public domain. A few
series are from private sources and further use may be
subject to copyright restrictions. Sources and restrictions,
if any, are given in the Notes and Definitions.

The data in this volume meet the publication standards
of the federal statistical agencies from which they were
obtained. Every effort has been made to select data that
are accurate, meaningful, and useful. All statistical data
are subject to error arising from sampling variability,
reporting errors, incomplete coverage, imputation, and
other causes. The responsibility of the editor and publish-
er of this volume is limited to reasonable care in the
reproduction and presentation of data obtained from
established sources.

The 2004 edition has been edited by Cornelia J. Strawser,
in association with Katherine DeBrandt, Mary Meghan
Ryan, and Mark Siegal.
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EXPANDED HISTORICAL STATISTICS GIVE PERSPECTIVE ON GROWTH, WAR, INFLATION,
AND UNEMPLOYMENT

The ninth edition of Business Statistics of the United
States provides deeper perspectives on the United States
economy than previous editions. Business Statistics now
includes a summary economic record of the Second
World War and extensive detail describing the entire,
remarkable half-century that has followed the end of that
war. For the first time, Business Statistics enables its
users to look at the entire postwar period as a whole; to
compare the performance of the U.S. economy in differ-
ent wars, large and small; to compare economic perform-
ance in each of the 10 postwar business cycles; and to
examine the entire history of the cycle of inflation and
disinflation that occurred from the 1960s through the
1990s.

Analytical techniques

In assessing the performance of an economy over longer
periods of time, it is important to use analytical tech-
niques that best allow underlying economic relationships
to reveal themselves. In this article, and in the graphs
and text that precede each Business Statistics data chap-
ter, the editor will frequently make use of three such
tools: the ratio-scale graph; the calculation of compound
annual growth rates; and the use of cyclically comparable
years to calculate longer-term trends.

Ratio-scale graphs. At the beginning of Chapter 1 is a
time series graph of output per capita from 1946 through
2002, drawn on a ratio scale. Output per capita is the
constant-dollar value of each year’s U.S. Gross Domestic
Product (GDP) divided by the size of that year’s U.S.
population. The reader will quickly see that equal dis-
tances on the vertical scale of this graph do not represent
equal 1996-dollar differences in values. However, equal
vertical distances do represent equal percent changes.
Any upward-sloping straight line plotted on this scale
would represent a constant rate of growth over the peri-
od, and any downward-sloping straight line would repre-
sent a constant percentage rate of decline.

This ratio-scale graph was produced by the following
three steps: (1) Convert the values to be graphed into
natural (base e) logarithms. (2) Graph the natural loga-
rithms. (3) For ease in interpretation, relabel (“by
hand,” not using the computer graphing program) the
vertical scale on the graph, replacing the actual numerical
value of the logarithm that was plotted with the numeri-
cal value of its antilog, that is, the original value.

This technique is only valid, of course, for aggregate val-
ues that do not include zeroes or negative numbers, for

which natural logs do not exist. Since percentage values
such as the unemployment rate and percentage changes
such as the inflation rate are already in percentage terms,
and may include zero and/or negative values, they are not
graphed in this fashion.

Compound annual growth rates. In the text of this article
and in the highlights pages that precede many of the
chapters, the editor has used compound annual growth
rates to summarize the long-term history of important
economic processes such as economic and demographic
growth and inflation.

The compound annual growth rate is the percentage rate
which, compounded annually, would cause a quantity
“X(t)” observed in a period “t” to grow (or decline) to a
quantity “X(t+i)” over a period of “i” years. Using this
procedure, growth percentages for different periods span-
ning different numbers of years can be reduced to a com-
mon scale for comparison. The formula for calculating
such a growth rate, “r,” is as follows:

xX(@+i
r= (/ (i ’)X(t) —1}100.

When growth rates are related to each other, such as the
growth rates for output, hours worked, and output per
hour worked (productivity), those rates will be arithmeti-
cally consistent as in the following formula, where “0” is
the percentage growth rate for output, “h” the rate for
hours worked, and “p” the growth rate for output per

hour worked:
p =[(100 + 0 /100 + h)-1]x100

Where the percentage growth rates are not very far from
zero, the relationships can be approximated or verified
by simple subtraction, for example, the productivity
growth rate of 2.4 percent is approximately the differ-
ence between the output growth rate of 3.6 percent and
the hours growth rate of 1.2 percent.

Using cyclically comparable end points. For economic
processes that have significant business-cycle compo-
nents, such as output and employment, it is important to
use comparable points in the business cycle for estimat-
ing underlying growth rates. One commonly used
method is simply to calculate growth rates between years
with similar, high rates of resource utilization. The
broadest readily available measure of resource utilization
is the unemployment rate, which was 3.8 percent in 1948
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and 4.0 percent in 2000. Hence, in the analysis that fol-
lows, postwar long-term growth rates are typically calcu-
lated as the rates for the 52-year period from 1948 to
2000.

For comparisons using monthly or quarterly data, an
alternative is to use the dates of business cycle peaks,
which are shown in the Notes and Definitions to Table 1-
11, as beginning and end points.

A half-century of economic growth and change

Real gross domestic product (GDP), the broadest meas-
ure of the output of the U.S. economy, grew at an average
3.5 percent per year from 1948 to 2000. Year by year,
growth varied from +8.7 percent in 1950 —when a cyclical
recovery coincided with the outbreak of the Korean
War—to -2.0 percent in the 1982 recession. (Tables 1-2
and 1-3) Although there were 10 recessions in the post-
war period—periods when output, employment, and
other aggregate indicators all declined—they were out-
numbered and outweighed by periods of expansion.
(Table 1-11 and its Notes and Definitions)

GDP, by definition, is the sum of personal consumption
spending, business investment, government consumption
and investment, and exports, minus imports. In the stan-
dard blackboard equation, “GDP=C+1+ G + X -M.”
This definition takes only final demands into account,
eliminating any double-counting of intermediate stages
of production. (See the Notes and Definitions to
Chapter 15 for further explanation.) The measurement
of GDP is based on summing these final demands, there-
by not only providing the measure of output but also illu-
minating the sources of demand.

The composition of GDP has changed between 1948 and
2000. Personal consumption expenditures (PCE) rose
from 65.1 percent to 68.0 percent of the total; private
investment was almost unchanged at 17.8 percent to 17.9
percent; and government consumption and investment
spending (federal, state, and local combined) rose from
15.1 percent to 17.8 percent. How could all three shares
rise? The answer lies in the other two terms of the equa-
tion. Imports increased from 3.8 percent to 14.9 percent,
while exports only rose from 5.8 percent to 11.2 percent.
Recall that imports are a subtraction from final demands
in the calculation of GDP: they represent demands that
have been satisfied by foreign instead of domestic pro-
duction. Thus, the United States is now consuming and
investing more than it produces, reflected in an interna-
tional balance on goods and services that is a negative 3.7
percent of GDP, compared with a positive balance of 2.0
percent in 1948. (See Chapters 1 and 7.)
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The increase in the volume of both export and import
trade and the change in the net international balance
from surplus to deficit are perhaps the most dramatic
shifts that have taken place over the postwar period. At
the end of World War 1II, the United States had what
amounted to the world’s only fully functioning economy
among all the industrialized nations. War-devastated
countries needed U.S. consumption and investment goods
to survive and rebuild, and were not yet able to generate
enough exports to pay for them; the U.S. positive export
balance had to be financed by U.S. government grants
and loans.

Today, industries all over the world can compete with
ours, and many countries generate balance of payments
surpluses. These surpluses represent saving within these
countries, evidently in excess of their own investment
needs or opportunities, which they can invest in the
United States, thus financing the U.S. trade deficit. (See
Chapter 7 for data on foreign trade and finance.) One of
the principal debates about today’s economy concerns
the sustainability of the U.S. trade deficit and the associ-
ated capital inflow.

While the shares of total consumption and investment in
GDP seem to have changed relatively little, large and
striking changes can be seen within each category.

Consumers in the aggregate were able to spend a smaller
share of their total consumption on food, tobacco, cloth-
ing, and personal care, a greater share on transportation
and miscellaneous categories, and a much larger share on
medical care. This includes medical care paid for by pri-
vate and government insurance, including Medicare and
Medicaid. (Table 4-5)

Within investment spending, the share of information
processing equipment was up sharply over the half-centu-
ry. (Table 5-2)

The federal government’s consumption and investment
spending as a share of GDP fell from 9.0 percent to 6.0
percent. This does not, however, give a complete picture
of the role of federal spending in the economy. Total fed-
eral spending includes not only the categories classified
as consumption and investment in the National Income
and Product Accounts but also federal transfer payments,
of which more than half are Social Security and
Medicare; federal interest payments; and federal grants
to state and local governments. (See Chapter 6.) The
role of these latter three categories in final demand is
represented by the consumption, investment, and state
and local government spending that they support.
Furthermore, the receipts side of the federal accounts
also affects final demands through tax rates and flows.



Federal transfer payments grew from 4.9 percent of per-
sonal income in 1948 to 12.7 percent in 2000. One partic-
ularly significant factor was the growth in Medicare and
Medicaid, neither of which existed in 1948. (Table 4-1)

Total personal interest income grew from 3.9 percent to
12.8 percent of total personal income. (Table 4-1) It is
difficult to trace federal (and other) interest payments
through the economy because of the duplicative pay-
ments and receipts generated by financial intermediation.
Given that the federal share of total domestic nonfinan-
cial debt plummeted from 59.2 percent in 1948 to 18.6
percent in 2000 (Table 12-5), it can be surmised that the
growth in personal interest income did not arise princi-
pally from federal interest payments.

On the receipts side of the federal government accounts,
total tax receipts rose from 15.7 percent of GDP in 1948
to 20.7 percent in 2000. The latter percent is not repre-
sentative of subsequent years, however, as it included
unusually high receipts from the stock market boom and
preceded the substantial tax cuts that began in 2001. By
2002, federal receipts had fallen to 17.9 percent of GDP.
(Tables 6-1 and 1-1)

Finishing the accounting for GDP by final demands, the
state and local government spending share of GDP
jumped from 6.1 percent in 1948 to 11.8 percent in 2000.
Federal grants-in-aid rose from 10.5 percent to 20.4 per-
cent of total state receipts. On the receipts side, receipts
other than federal grants, that is, state and local taxes and
social insurance contributions, rose from 5.4 percent to
9.8 percent of GDP (Tables 6-2 and 1-1).

Labor force, employment, and productivity growth

The total U.S. population grew at a 1.3 percent annual
rate from 1948 to 2000, while the growth in GDP was
more than double that rate, leading to a significant rate
of increase in the average real standard of living as meas-
ured by per capita GDP. (Table 1-10 and Chapter 1
graph) This happened because more and more
Americans went to work, and their productivity grew
even faster than their work input.

Labor force and employment. The civilian labor force —
the number of persons either working or seeking work —
rose 1.7 percent per year, as the labor force participation
rate rose from 58.8 percent to 67.1 percent of the work-
ing-age civilian noninstitutional population. In addition,
there was a shift of employment out of agriculture and
into more-productive nonagricultural industries—a con-
tinuation of a trend that started at the dawn of the
Industrial Revolution. Agricultural employment declined
over the half-century and the total number of persons
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employed outside farms rose at a 1.9 percent rate. A sep-
arate count of nonfarm payroll jobs rose even faster, 2.1
percent. The payroll count is a count of jobs, so a person
with two jobs is counted twice, whereas that person is
counted only once as a “person employed.” There are
other important differences as well. (See Chapter 10, its
Notes and Definitions, and the Special Notes.)

Unemployment, like economic growth, varied from year
to year, with postwar unemployment rates ranging from a
low of 2.9 percent in 1953, in the period of the Korean
War, to 9.7 percent in 1982. At the height of World War
I1, even lower unemployment rates were achieved.
(Tables 10-3 and 18-1)

Unemployment is, of course, directly related to economic
growth over the business cycle—yet the relationship
(known as “Okun’s Law”) is not always regular or pre-
dictable. Changes in productivity and the workweek
affect the relationship of employment change to output
change, and changes in labor force participation affect
the relationship of the change in the unemployment rate
to employment change.

Looking at the longer-term trend, output grew faster
than employment during the past half-century because of
increases in labor productivity, that is, output per hour
worked. In Chapter 9, measures of productivity are pre-
sented for the total business sector, which was 77 percent
of the value of GDP in 1996, and three important subsec-
tors—nonfarm business, nonfinancial corporations, and
manufacturing.

Hours worked and productivity. Business sector output
per hour grew at a 2.4 percent annual rate from 1948 to
2000. This is the arithmetic result of business sector out-
put growing 3.6 percent—only slightly faster than total
GDP—while aggregate hours worked (the number of
jobs times the average workweek per job) rose only 1.2
percent on average.

Factoring the change in hours worked into its employ-
ment and average hours components reveals another
salient fact about the last half-century—the decline in the
average job’s workweek. The number of jobs in the busi-
ness sector increased from 1948 to 2000 at a 1.5 percent
rate, while the average workweek —the number of hours
worked per job—declined at a rate of 0.3 percent. (Table
9-3)

Does this mean that the average American worker is
working shorter hours, or that the average American
family can be supported by less paid work effort? Not
necessarily, because the precise meaning of “hours
worked per job” must be understood. In the productivity
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accounts, as in the BLS payroll employment survey that
provides much of the basic data for employment and
hours worked, the employment concept is the number of
jobs, not persons. If more workers take second, part-time
jobs, these measures show higher “employment,” even
though no more persons are employed, and a shorter
average workweek. If a spouse or other previously non-
working family member takes a part-time job, employ-
ment increases and the “average workweek” declines,
even while that family as a family unit is putting more
time into paid employment.

Readers will note that Table 10-7 shows increases over
the years in the average workweek in the old-line, rela-
tively well-paid sectors—manufacturing, construction,
utilities, natural resources, and mining. In these sectors,
employers often prefer paying overtime to taking on
more workers. The cost of health and other fringe bene-
fits is often a consideration here. In the sectors where
pay and benefits are lower, jobs, particularly part-time
jobs, grow faster and average workweeks decline. (See
Chapters 10 and 16.)

Interpretation and sources of labor productivity. As the
Bureau of Labor Statistics points out, these measures of
labor productivity “do not measure the specific contribu-
tion of labor, capital, or any other factor of production.
Rather, they reflect the joint effects of many influences,
including changes in technology; capital investment; level
of output; utilization of capacity, energy, and materials;
the organization of production; managerial skill; and the
characteristics and effort of the work force.” In measures
of “total factor productivity,” BLS undertakes further
analysis of the sources of growth in output per hour.
These can be found, along with extensive data on the
composition and education of the work force, in
Handbook of U.S. Labor Statistics, Bernan Press.

Measures of the capital stock are shown in Business
Statistics. Tables 5-5 and 1-1 indicate that the current-
cost value of total fixed assets was 2.95 times the value of
GDP in 1948 and 2.75 times GDP in 2000. The ratio of
private assets to GDP was unchanged at 2.16, while the
ratio of government assets declined from 0.79 to 0.59.
The quantity indexes in Table 5-6 indicate that the quan-
tity (that is, the constant-dollar value) of fixed assets rose
somewhat more slowly than real GDP—from 1948 to
2000, private fixed assets grew at a 3.2 percent annual
rate and government assets 2.5 percent.

In Chapter 11, Business Statistics provides measures of
energy consumption, indicating a decline in overall ener-
gy use per real dollar of GDP.

In Chapter 2, measures of capacity utilization are shown
for the manufacturing, mining, and utility sectors.

Implications of productivity growth. Productivity growth
interacts in important ways with labor compensation and
inflation. In the business sector, the current-dollar value
of compensation per hour worked (including wages,
salaries, and employer-paid benefits) rose at a 5.7 percent
annual rate from 1948 to 2000. However, the 2.4 percent
increase in productivity meant that the labor cost of a
unit of output only rose at a 3.2 percent annual rate.
Since labor compensation makes up about 2/3 of national
income (Table 1-8), unit labor costs are often considered
to be a major determinant of inflation. Indeed, the two
measures track each other closely over longer periods:
the 1948-2000 rate of increase in the average price
(implicit deflator) of the business sector was also 3.2 per-
cent.

Productivity growth, since it allows increases in compen-
sation without increases in labor cost, is also considered
to be a major determinant of the real wage. The produc-
tivity accounts show that in the business sector, real
hourly compensation rose at a 2.0 percent annual rate
from 1948 to 2000, falling short of the 2.4 percent
increase in productivity. However, the apparent differ-
ence between these two trends reflects not a decline in
the share of the value of output going to employees as a
group but a difference between the “market baskets”
used to determine the real value of the two aggregates.
The deflator for real compensation in this set of data is a
variation of the consumer price index, while the gross
product deflator that determines productivity is based on
goods and services produced by the business sector
rather than those consumed by U.S. consumers. Business
sector output includes a substantial proportion of high-
tech products, which have had dramatic price declines.
Workers, on the other hand, buy proportionately fewer
computers and other high-tech products and proportion-
ately more commodity-based products, including imports.
In other words, the average price of what workers buy
went up more than the average price of what they pro-
duced. (Table 9-3)

A more complete accounting for the costs of production,
taking capital as well as labor costs into account, can be
observed in the productivity and cost data for nonfinan-
cial corporations. These are only available back to 1958.
To demonstrate some of the implications of these data,
growth rates will be calculated here using 1960 as the
earlier cyclical high—even though the 1960 unemploy-
ment rate, at 5.5 percent, was markedly higher than the
4.0 percent registered in 2000.

In that 40-year span, compensation per hour at nonfinan-
cial corporations rose 5.4 percent and productivity 1.9
percent, for a unit labor cost increase of 3.4 percent.
Unit non-labor costs (capital consumption, interest, and
indirect taxes) rose 3.9 percent and unit profits rose 2.0



percent. The total price of a unit of output—which is the
sum of the unit cost and unit profits growth rates, weight-
ed by their shares—rose at a 3.4 percent rate—once
again, the same as the rise in unit labor cost. The relative
decline in profits echoes the rise in interest and fall in
profits indicated in the national income accounts, which
in turn reflects the rise in corporate indebtedness shown
in Table 12-5. (Tables 9-3, 1-8, and 12-5.)

Whose standard of living?

In everything written so far, this article has been con-
cerned with averages—average GDP per capita, average
output and real compensation per hour worked, and so
forth. It is important to note that an average, or “mean,”
is only one way of describing the “central tendency” of
any set of statistical data, and not necessarily the one that
produces the most representative data.

If we are interested in the economic well-being of a typi-
cal American family, we would probably judge that the
best single number to characterize that well-being would
be the standard of living of a family situated at the mid-
dle of the income distribution. Half of all families would
have higher income and half would have lower incomes.
This is the measure known as the “median,” and data on
median incomes are presented in Chapter 3. Medians
are not the same as averages or means, and in the case of
income distributions they are invariably lower.

This difference is sometimes illustrated by the image of a
millionaire walking into a working-class bar. The “aver-
age income” of each person in the bar would jump, as a
million dollars was added to the numerator of the aver-
age and just one unit to the denominator. However, the
median would be little if at all changed, and this would
accord with an accurate perception that the “typical” per-
son in that bar had not experienced any increase in his
income. The consequence of this difference is that means
are higher than medians, and if the incomes of people at
the upper end of the distribution increase faster than
those at the middle and bottom, then the means will also
increase more than the medians.

In Chapter 3, it can be seen that real median family cash
income increased 1.9 percent from 1948 to 2000 (again
using years of comparable low unemployment). This is
less than the 2.2 percent increase in real per capita GDP
(a mean) during that period and also less than the 2.1
percent increase in real mean income that can be derived
from the census data. Had the median income increased
as fast as the census mean—implying no change in the
income distribution—the median family would have had
over $6,000 more income in 2000, in that year’s dollars.

EXPANDED HISTORICAL STATISTICS  xxi

The increasing inequality in the income distribution can
also be seen by comparing the 1948 and 2000 income
shares shown in Chapter 3. The top 20 percent of fami-
lies received 47.7 percent of all income in 2000, compared
with 42.4 percent in 1948. The shares of each of the
lower four quintiles declined.

Of course, it can be argued that the postwar growth in
real income and productivity required increasing rewards
for the successful, so that the hypothetical potential
increase just calculated for the median family could
never actually occur. This is not a question that can be
definitively answered, at least based on the kind of data
available here; but it can be noted that productivity
increases were quite rapid during the earlier postwar
years, before the trend toward a more unequal income
distribution began. (See Chapters 3 and 9.)

Inflation and unemployment

A number of important price indicators are presented in
Business Statistics, both in Chapter 8: Prices and also in
Table 1-4 which shows chain-type price indexes for GDP
and various subsectors. Users should note that price
indexes measure the average level of prices, relative to
some base year, while “inflation” is the annual percent
rate of change in a price index.

Biases in the most popular indicator —the CPI-U—are
not retroactively corrected, although some alternative
indexes are available and presented in Business Statistics
showing estimated CPIs with better methodology for
some periods overlapping the official CPI. See Table 8-1
and the associated Notes and Definitions. For this and
other reasons the monetary authorities at the Federal
Reserve pay particular attention to the chain-type price
indexes for personal consumption expenditures, total and
excluding food and energy, derived from the National
Income and Product Accounts, which use the same basic
price data as the CPIs but process those data in a more
consistent fashion. (See Table 1-4 and the Notes and
Definitions to Chapter 1.) But all of these indexes tell a
similar story about the inflation rate —the rate of change
in prices—for the broad sweep of the postwar period.

As the graph in Chapter 8 shows, inflation was high in
1946 and 1947, as wartime price controls were dismantled
and pent-up purchasing power from the war period was
released. Prices declined in the 1949 recession but rose
sharply in 1950 and 1951 with recovery and the outbreak
of the Korean War. Inflation was negative again in 1955
in the aftermath of the war’s end and the 1954 recession.
It rose during two recoveries in 1956-1957 and 1960,
but fell back to about 1 percent—generally judged to
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represent price stability because of remaining and irre-
mediable biases in the price indexes—in the slack years
of 1961 and 1962.

As the 1960s progressed, however, the federal govern-
ment embarked on a stimulative fiscal policy, with the
intent of attaining an unemployment rate lower than
those observed in the 1950s and early 1960s. (See Table
10-3.) Then fiscal policy became even more stimulative
as the buildup in military spending for the Vietnam War
progressed, without any attempt to raise taxes or cut
back on other spending until late in the decade. (See
Chapter 6.) An attempt was made to hold wages and
prices down using voluntary “guidelines” in the early
1960s, but it collapsed in 1966, and inflation continued to
accelerate during the sustained period of high employ-
ment through 19609.

The 1970 recession failed to bring inflation down and yet
the 1971 recovery was weak. New expansionary moves
to accelerate the recovery, including monetary stimulus
and depreciation of the dollar, were undertaken in 1972,
along with new price controls. But the 1972 decline in
inflation was short-lived, followed by new peacetime
highs as the controls collapsed and commodity prices
soared. The 1975-1976 recession again gave only a tem-
porary and incomplete respite, and inflation soared to
double digits with recovery and new commodity price
shocks.

Finally, under the impact of the most severe recession in
the postwar period in 1981-1982, inflation began to
unwind. A subsequent recession in 1990 ushered in even
lower inflation rates throughout the rest of the 1990s,
despite the achievement of the lowest unemployment
rates since 1969.

As the above narrative indicates, the 1950s and 1960s
were characterized by an apparent inverse relationship,
often interpreted as a “trade-off,” between inflation and
high employment, with inflation falling as an apparent
consequence of unemployment rising. By the 1970s, how-
ever, inflation became more stubborn, and failed to
respond proportionately and negatively to increases in
unemployment—indeed, at times the two indicators rose
together. This was often ascribed, at the time, to “supply
shocks” —for example, bad harvests, oil embargoes, and
OPEC price increases—which, unlike changes in aggre-
gate demand, tend to increase inflation even while
depressing output. But in retrospect, many “supply
shocks” should perhaps be considered as delayed reac-
tions to demand shocks, since oil prices tend to increase
when the dollar has declined, and tend to fall during
worldwide recession as in 1986. (See price data in
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Chapter 8 and data on the international value of the dol-
lar in Table 13-7.)

Economists now take account of the role of expectations
in maintaining the momentum of a given inflation rate,
which is believed to explain the worsening of the tradeoff
in the 1970s. They were again surprised, however, by the
combination of low unemployment and low inflation in
the late 1990s. The surprise was greater among those
economists who looked at the unemployment rate as the
sole measure of resource utilization. In fact, capacity uti-
lization also plays a role in determining to what extent
changes in aggregate demand affect prices and to what
extent they lead to expanded volume of production
instead. Federal Reserve Board measures (Table 2-3)
indicate that average utilization of manufacturing capaci-
ty declined between the last three major business cycle
peaks—from 1979 to 1989 and again from 1989 to 2000.
This indicated less pressure on prices, helping to offset
the effect of lower unemployment rates over the same
intervals.

The issues involved in the relationships between infla-
tion, economic growth, and unemployment cannot be
said to be settled; debate continues about the relative
roles of monetary policy, tax rates and other aspects of
fiscal policy, global competition, other supply considera-
tions, labor market institutions, and expectations.

With respect to monetary policy, Business Statistics pro-
vides data on the monetary and reserve aggregates in
Tables 12-1 through 12-3. Rates of change in money and
reserves have provided increasingly inaccurate forecasts
of inflation and are not widely considered to be valid
indicators of the state of monetary policy any more. The
data on interest rates provided in Table 12-9, especially
the federal funds rate which is directly controlled by the
Federal Reserve, are currently the subject of more atten-
tion in assessing the monetary policy stance. However,
they need to be converted to “real” interest rates —sub-
tracting the inflation rate (actual or anticipated) from the
nominal interest rate—to shed light on the size of the
stimulative and inflationary effects of Federal Reserve
policy.

War and the economy

The graph at the beginning of Chapter 6 makes clear
how little impact federal spending on the wars against
Afghanistan and Iraq could have had on the U.S. econo-
my, at least as of Fiscal Year 2002. Relative to the value
of GDP, defense spending had increased slightly but was
not much higher than at the low point of the post-World-
War-1I demobilization. It was lower than Korean War



levels (1950-1953), Vietnam War levels (1964-1975), and
the 1980s defense buildup. (The 1990-1991 Gulf war was
largely financed by U.S. allies, which actually led to a
slight decline in the defense/GDP ratio.) However, ana-
lysts will continue to monitor defense spending, taking
note of the tendency toward delayed recognition of war
costs; recall the early administration underestimates of
Vietnam spending and the failure of the administration
to submit any early estimates at all of Iraq War spending.

Business cycle comparisons

Business Statistics now also provides expanded data on
earlier cyclical recoveries that users may compare with
current data. The reference dates for all of the postwar
business cycles are shown in the Notes and Definitions to
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Table 1-11, and monthly and quarterly data for major
indicators such as output, employment, and unemploy-
ment for the entire postwar period are shown in
Chapters 19 and 20. A few statistical pitfalls need to be
avoided; see the Special Notes.

...and more

This article has attempted to provide examples of the
kinds of data analysis newly possible with this expanded
version of Business Statistics. Regional and industrial
details are also available, along with information on busi-
ness and consumer balance sheets. The editor anticipates
that users will find this volume even more useful than
previous editions, and welcomes input on ways to make it
even more useful.



SPECIAL NOTES:
CURRENT STATISTICAL ISSUES AND PITFALLS

Almost every day, some new set of information on the
economy is released—a new estimate of the latest quar-
ter’s Gross Domestic Product, new figures on employ-
ment and unemployment, or a new month’s inflation rate.
Politicians, pundits, and stock market gurus give instant
opinions on the significance of the new numbers. One of
the purposes of Business Statistics is to provide back-
ground information to supplement and give perspective
to this daily stream of new and updated economic data,
and enable the users of this book to make their own
informed judgments.

Sometimes the very richness of U.S. economic data
makes comparisons and analysis more difficult for people
who are not already immersed in the intricacies of the
system. For example, one government agency issues two
different estimates of what at first glance would seem to
be the same thing, “employment.” More generally, the
constant labors of statistical agencies to incorporate new
information and new understanding of the economy lead
to frequent revisions of data.

To help users understand these difficulties, the Notes and
Definitions at the end of each chapter in Business
Statistics explain concepts, definitions, measurement
methods, and revision procedures. In these Special
Notes, the editor calls special attention to a few problems
of particular concern this year: comprehensive revision
of the National Income and Product Accounts, the meas-
urement of employment, and the measurement of
employee compensation per hour.

Revision of the National Income and Product Accounts

In the typical year, the National Income and Product
Accounts (NIPAs)—the major source for data in
Chapters 1,4, 5, 6,7, and 19—are revised for the latest
few years in July, and Business Statistics is able to incor-
porate all the new data. In 2003, however, the usual July
revision was made part of a comprehensive revision that
was not completed until too late to incorporate in this
volume’s data tables. As this article is being written, late
in the process of publication, many of the detailed tables
of revised data were still not available, although enough
information had been released to allow a few summary
comparisons.

Because this was a comprehensive revision—involving
changes in definitions and classifications and a shift in
the base period for quantity and price indexes and for
constant-dollar data—data issued in 2004 on the levels of
the income and product aggregates and their quantity
and price indexes are not continuous with those shown in

this volume. The new current-dollar value of GDP for
2000, for example, is $9,817.0 billion, compared with
$9,824.6 billion shown in Chapter 1. This surprisingly
small difference, the effect of upward “statistical” revi-
sion offset by downward “definitional” revision, is less
than 0.1 percent of GDP. Differences involving the sepa-
rate measurement of the quantity and price components
of GDP are much larger. The new “real” value of GDP
in 2000 is also $9,817.0 billion, because the constant-dol-
lar measures have all been restated from 1996 to 2000
dollars; this is 6.8 percent higher than the old “real”
value, almost entirely because of the increase in prices
between 1996 and 2000, and clearly cannot be consistent
with the figures in this volume. The quantity and price
indexes have been restated with the year 2000 equal to
100 and also cannot be directly compared with those in
this volume.

The good news is that those aspects of the NIPAs that
are most important—not their levels but their internal
relationships and their rates of change, which depict
growth, change, and inflation—have been generally little
affected by this revision. For example, the real GDP
growth rates from 1948 to 2000 and the changes in shares
of GDP that are chronicled in the article that precedes
these Special Notes are trivially changed if at all.
Comparisons of this sort, along with observations of
cyclical behavior in the expansions and contractions pre-
ceding the contraction that began in March 2001, that are
based on the data in this volume should still be valid.

Even for the most recent period, the revisions in eco-
nomic growth are small. It now appears that there was a
slight decrease in real GDP in the third quarter of 2000,
but the decline in real GDP in the latest recession, from
the fourth quarter of 2000 to the third quarter of 2001, is
now 0.5 percent instead of 0.6 percent. On the other
hand, the recovery from the third quarter of 2001 to the
second quarter of 2003 is now 2.6 percent instead of 2.7
percent.

There are more striking changes on the income side.
There is a large upward revision of corporate profits for
2002, based on new IRS data and a new adjustment for
the exercise of stock options. (As a result of a later pro-
duction deadline, Business Statistics 2004 incorporates
these data in Tables 9-4 and 9-5, Corporate Profits with
Inventory Valuation Adjustment by Industry Group.)
Because of downward revisions to personal income and
upward revisions to personal consumption spending, the
personal saving rate beginning in 1987 has been revised
downward, with the largest downward revision also in
2002.



This and other information on the revision can be found
on the BEA Internet site, <http://www.bea.gov>.

Measures of employment

Each month, the Bureau of Labor Statistics updates two
distinct measures of aggregate employment in the U.S.
economy.

One measure, total civilian employment, is a count of the
number of civilians holding jobs. It is derived from a
large sample survey of households (Current Population
Survey, or CPS) and periodically benchmarked to popu-
lation levels or “controls” established by the decennial
Census and other more comprehensive data.

The other measure is nonfarm payroll employment. It is
derived from a very large sample of employers (Current
Employment Statistics, or CES) and is benchmarked
each year to a comprehensive count of employment from
the records of the unemployment insurance system.

Recently, some analysts have suggested that the two dif-
ferent employment series imply very different judgments
about how much (if at all) employment has recovered
since the business cycle trough that has been identified in
November 2001. To assess this issue, it is important to
understand the differences between the two series. As
outlined in the Notes and Definitions to Chapter 10, the
differences are as follows:

e CPS employment is a count of persons employed. CES
employment is a count of jobs. A person holding two
nonfarm payroll jobs will appear as two persons
employed in the CES but only one in the CPS.

e CPS employment includes farm employment.

e CPS employment also includes nonfarm self-employed
workers, unpaid family workers, and private household
workers (domestics). These are outside the scope of
the CES.

¢ CPS employment is limited to those 16 years and older.
There is no age limit on CES employment.

e CPS employment includes persons “with a job but not
at work” who were temporarily absent from regular
jobs because of vacation, illness, industrial dispute, bad
weather, or similar reasons. The CES is based on pay-
rolls, and persons in such situations are counted as
employed only if they were paid for the absence.

e CPS employment can develop bias if the sample
becomes unrepresentative of the population. On the
other hand, because it is based on households, it is not
necessarily biased by firms going out of business. CES
employment, being based on a sample of firms, is sub-
ject to bias as firms in the sample go out of business
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and disappear from the sample while new firms are not
immediately incorporated into the sample but only
appear at the time of the annual benchmark.

Differences between the methods of benchmark adjust-
ment in the two series are particularly important.

¢ CPS population control adjustments are introduced in a
“lump sum” in a single month, usually January. This
makes for a discontinuity between the two adjoining
months, and fails to spread the correction of the level
over the months or years during which the misstate-
ment gradually emerged.

¢ CES benchmark adjustments, on the other hand, are
“wedged” back to the previous benchmark month,
resulting in a smoother and more realistic pattern of
revision.

Over time, increasingly sophisticated methods have been
used to carry the CES benchmark adjustments forward in
the current period and compensate for the reporting bias
caused by the birth of new firms, but there is no getting
around the fact that the latest year’s data include an ele-
ment of estimate and possible bias. For this reason, ana-
lysts will continue to compare the two series and attempt
to make sense of the differences.

One such attempt can be found in an article by econo-
mist Alan B. Krueger in The New York Times, September
18,2003 (page C2). For the period August 2002 to
August 2003, it makes adjustments for the conceptual
and data differences. Where the household survey
showed an apparent increase of 842,000 in employment
between those months, the establishment survey showed
a job loss of 560,000. However, the adjustments resulted
in a household survey change in payroll jobs of —425,000,
very similar to the decline in the establishment survey.

These adjustments are difficult to make on a month-to-
month basis because much of the required data is not
published by BLS. However, two elements of the adjust-
ments are responsible for most of the difference.

e Most important is the adjustment to new population
controls that was introduced into the household survey
in January 2003. This increased employment by
576,000—and created a discontinuity of that size
between December 2002 and January 2003.

¢ The other large part of the adjustment is removing the
self-employed from the household survey. From August
2002 to August 2003, self-employment had increased by
558,000. Self-employment is a volatile component of
total employment. Some interpret it to represent enter-
prising entrepreneurs on their way to success, but
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reported self-employment has some tendency to
increase in slack job markets and decrease when the
market is strong, suggesting that it is at least in part a
disguised form of unemployment or underemployment.

Preliminary information on the next benchmark revision
in the CES has just become available, indicating that “the
March 2003 total nonfarm payroll employment estimate
will be revised downward by approximately 145,000....”
(Bureau of Labor Statistics Internet site, “CES
Benchmark Update,” October 3, 2003,
http://www.bls.gov/CES.) This means that as of March
2003 the CES still had a small downward, not upward,
bias, and will tend to increase rather than decrease the
discrepancy between the series.

Past history gives conflicting evidence on which series is
more reliable. The CES is said to have shown some
downward bias in the early 1990s, but in the growing
economy of the late 1990s it was the CPS that developed
a downward bias because the sample became unrepre-
sentative of immigration, resulting in eventual large
lump-sum upward revisions in 2000 and again in 2003 as
Census 2000 and other more recent data became avail-
able. (There will be another lump-sum adjustment in the
CPS numbers for January 2004, the size and direction of
which are unknown at this writing.)

The establishment survey, then, was apparently less sub-
ject to bias in the late 1990s arising from changes in
immigration, despite its supposed problems in including
new firms. However, because of the new-firm problem it
is still possible that when the March 2004 benchmark
becomes available —this will happen on a preliminary
basis in late 2004, with the actual benchmarking taking
place in early 2005 —the establishment data will show
more increase between March 2003 and March 2004 than
before that benchmarking.

As is evident every month when the new month’s
employment data are released, financial market partici-
pants and other close observers of the current state of
the economy pay attention mainly to the CES payroll
employment series.

These differences have been discussed in a paper by
Elise Gould, “Measuring Employment Since the
Recovery: A comparison of the household and payroll
surveys,” available from the Economic Policy Institute,
<http://epinet.org>.

Measures of employee compensation

Hourly earnings, wages, salaries, compensation—each of
these terms is used to describe at least one data series in
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the U.S. statistical system, and each appears in at least
one of three different data sets presented in Business
Statistics. (Additional, more detailed data on labor com-
pensation are presented in Handbook of U.S. Labor
Statistics, Bernan Press.) It is important for the user to
understand the characteristics of each of these series in
order to select the one most suited for his or her purpose.

Wages typically mean gross amounts per hour paid to
hourly workers. They are gross of withheld income and
payroll taxes, dues, and other withholdings —in other
words, they do not exclude those amounts—but they do
exclude the employer share of payroll taxes and the cost
of employer-provided benefits such as pensions and
health insurance. Measures of wages and salaries togeth-
er are presented in Chapter 9 and measures of hourly
earnings are presented in Chapter 10, with precise defini-
tions of each in the Notes and Definitions to those chap-
ters.

Salaries represent gross amounts paid to those who are
paid by the week, month, or year rather than by the hour.
Measures of wages and salaries together are presented in
Chapter 9, and salaried production or nonsupervisory
workers are included in the hourly earnings measures in
Chapter 10. As with wages, salaries do not exclude per-
sonal and payroll taxes on the individual or other with-
holdings, but do exclude the cost of employer-paid bene-
fits and payroll taxes.

Compensation includes wages and salaries as defined
above together with the employer-paid payroll taxes and
benefit costs.

Compensation, then, represents the total cost of labor to
the employer. Wages and salaries represent the gross
taxable income to the employees. Only one measure in
this book represents net spendable income after all
income and payroll taxes—Personal Disposable Income,
in Chapter 4—and this includes not only labor income
but also all forms of capital income. There are no cur-
rently reported measures of the concept of “worker take-
home pay,” but the rate of change in worker paychecks
can usually be inferred from the rate of change in a rele-
vant measure of wages and salaries or hourly earnings.

Probably the principal use for compensation series, the
use emphasized by the Federal Reserve System, is as an
indicator of inflationary pressure. Labor costs represent
about two/thirds of the cost of production on average. If
labor costs rise faster than productivity, either because of
the effects of a tight labor market or because of some
autonomous source, there can be upward pressure on
prices.



In evaluating trends in compensation, the differences
between the two series presented in Chapter 9 are impor-
tant. The Notes and Definitions for that chapter explain
each one in a General Note and in the specific notes for
each table. Briefly, the compensation component of the
Productivity and Costs measures (Table 9-3) is simply an
average of all compensation divided by all labor input,
and will increase if there is a shift in the composition of
output toward industries that pay their employees more,
even if no individual worker experiences any increase in
his or her hourly or weekly earnings. However, high-pay
industries are typically high-productivity industries, and a
shift toward those industries will also register as an
increase in productivity even if productivity is unchanged
in each individual industry. Thus, such a shift in the com-
position of output will not increase labor cost per unit of
output or inflationary pressure.

The Employment Cost Index holds constant the compo-
sition of employment in order to isolate trends in hourly
wages, salary rates, and compensation rates for individual
occupations. One appropriate use of ECI measures
would be to test the effect of changes in the unemploy-
ment rate or other measures of labor market tightness
and other relevant variables on the rate of change in
wages per unit of labor —the “Phillips Curve” relation-
ship.

The Employment Cost Index includes sales commissions
in its measures of wages and salaries. Since these are
subject to temporary fluctuations that may not reflect
underlying trends, ECIs excluding the sales occupations
are also calculated and published.

Currently, the cost of stock options issued to employees
is not included in the Employment Cost Index and is
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included in the compensation component of the produc-
tivity measures only with a lag. As illustrated in the
Notes and Definitions, this led to large revisions in com-
pensation per hour in some recent periods. Whether this
is a significant failing in the Employment Cost Index
depends on the extent to which employees accepted
stock options as a substitute for demanding higher
salaries and/or benefits. This substitution hypothesis has
been suggested by anecdote and could be tested by com-
paring stock price data and relevant components of the
Employment Cost Index.

Hourly earnings, as presented in Chapter 10, are a major
source for the aggregate compensation measures in
Productivity and Costs. They are reported monthly at the
beginning of the following month, far more promptly
than the quarterly measures, and represent the produc-
tion or nonsupervisory workers that make up about four-
fifths of the labor force, based on a very large sample sur-
vey of employers. Hourly earnings are described in the
Notes and Definitions to Chapter 10; they exclude stock
options and fluctuate as the composition of output and
employment fluctuates between high- and low-pay indus-
tries. Weekly earnings, based on these hourly earnings
data, are an important component of personal income
and thus a major determinant of consumer income and
purchasing power.

Hourly earnings give an early, if imperfect, indicator of
inflationary wage pressures, subject to refinement and re-
interpretation as the ECI data become available, while
weekly earnings give an early look at recent income
developments.



GENERAL NOTES

These notes provide general information about the data
in Tables 1-1 through 21-2. Specific Notes and
Definitions providing information about data sources,
definitions, methodology, revisions, and sources of addi-
tional information follow the tables in each chapter.

Main Divisions of the Book
The tables are divided into four main parts.

Part A (Tables 1-1 through 13-7) pertains to the U.S.
economy as a whole. Generally, each table presents
annual averages for the full period since World War 11, or
as far back as available, and quarterly or monthly values
for the most recent year or years. (Full quarterly or
monthly histories for major series are shown in Part C.)
Some chapters present data for the United States only in
aggregate, while others—such as industrial production,
capital expenditures, and employment, hours and earn-
ings—also have detail for major industry groups. Data
by industry on industrial production (Chapter 2), capital
expenditures (Table 5-11), profits (Table 9-5), and payroll
employment, hours, and earnings (Tables 10-5 through
10-10) are classified using the new North American
Industry Classification System (NAICS), as far back as
such data are made available by the source agencies.

Part B focuses on the individual industries that together
produce the Gross Domestic Product (GDP). Chapter
14 provides an overview of the NAICS, presenting the
overall structure of the classification system, the defini-
tion of each major industry group, and the approximate
relationships of each group to the industries in the old
Standard Industrial Classification (SIC). Chapter 15 con-
tains data on GDP by industry, using the old SIC because
this data set has not yet been converted to NAICS.
Chapter 16 provides further detail on payroll employ-
ment, hours, and earnings classified according to NAICS.
Chapter 17 presents various data sets for key economic
sectors. Some of the tables are based on definitions of
products, rather than producing establishments, and are
valid for either classification system. This is the case for
Tables 17-1, Petroleum and Petroleum Products; 17-2,
New Construction; 17-3, Housing Starts and Building
Permits, Home Sales and Prices; and 17-8, Motor Vehicle
Sales and Inventories. Tables 17-4 through 17-7 and 17-9
through 17-11, covering manufacturing and retail and
wholesale trade, show overlapping data for the year 1992
using the old and new classification systems, preserving
the old-basis historical record for the years prior to 1992.
Tables 17-14 and 17-15 for services firms also present
data on the NAICS basis, while 17-12 and 17-13 show
overlapping data for earlier years on SIC.

The 1987 SIC is published in Standard Industrial
Classification Manual, 1987, Executive Office of the
President, Office of Management and Budget
(Washington, DC: U.S. Government Printing Office,
1988). The NAICS is fully described in U.S. Office of
Management and Budget, North American Industry
Classification System: United States, 2002, published by
Bernan Press. Additional information is available on the
Census Bureau Internet site <http://www.census.gov>.

Part C presents further historical detail. Chapter 18
shows selected data for the World War II years
1939-1947. These are shown on an annual basis only, as
many of the series are not available quarterly or monthly.
Chapters 19 and 20 present quarterly or monthly data
back to the earliest postwar year available for major
series; the corresponding annual values are shown in Part
A.

Part D presents data by state and region, calculated by
the Bureau of Economic Analysis consistent with the
National Income and Product Accounts presented in Part
A, but available on an annual basis only. Table 21-1 con-
tains data on Gross Domestic Product originating by
state, and Table 21-2 shows personal income, population,
and employment.

Characteristics of the Tables and the Data

The table subtitles or column headings for the data tables
normally indicate that the data are “seasonally adjusted”
or “not seasonally adjusted” or “at a seasonally adjusted
annual rate.” These headings refer to the monthly or
quarterly, rather than the annual, data. Annual data by
definition require no seasonal adjustment. Annual values
are normally calculated as totals or averages of unadjust-
ed data, and such values are used in either adjusted or
unadjusted data columns, or both.

Seasonal adjustment removes from the time series the
average impact of variations that normally occur at about
the same time each year due to, for example, weather,
holidays, and tax payment dates.

A simplified example of the process of seasonal adjust-
ment, or deseasonalizing, can indicate why it is so impor-
tant for the interpretation of economic time series.
Statisticians compare actual monthly data for a number
of years with “moving average” trends of the monthly
data for the 12 months centered on each month’s data.
For example, they may find that in November, sales val-
ues are usually about 95 percent of the moving average,
while in December, usual sales values are 110 percent of
the average. Suppose that actual November sales in the
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current year are $100 and December sales are $105. The
seasonally adjusted value for November will be $105
($100/0.95) while the value for December will be $95
($105/1.10). Thus, an apparent increase in the unadjusted
data turns out to be a decrease when adjusted for the
usual seasonal pattern.

The statistical method used to achieve the seasonal
adjustment may vary from one data set to another. Many
of the data are adjusted by a computer method known as
X-12-ARIMA, developed by the Bureau of the Census.
A description of the method is found in “New
Capabilities and Methods of the X-12-ARIMA Seasonal
Adjustment Program,” David F. Findley, Brian C.
Monsell, William R. Bell, Mark C. Otto and Bor-Chung
Chen, Journal of Business and Economic Statistics, April
1998. A preprint version of this article can be down-
loaded from the Bureau of the Census Web site.

Data that are presented at annual rates show values at
their annual equivalents—the values that would be regis-
tered if the rate of activity measured during a particular
month or quarter were maintained for a full year. In
other words, seasonally adjusted monthly values have
been multiplied by 12 and quarterly values by four to
yield annual rates.

Detail may not add to totals due to rounding. Annual
data are typically calculated by source agencies as the
annual totals or averages of not-seasonally-adjusted data.
Seasonal adjustment procedures are typically multiplica-
tive rather than additive, and for this reason, seasonally
adjusted data may not add or average to the annual fig-
ure.

Most of the data in this volume are from federal govern-
ment sources and may be reproduced freely. A few series
are from private sources and are used with permission;
further use may be subject to copyright restrictions. A
list of data sources is shown below.

The tables in this volume incorporate data revisions and
corrections released by the source agencies through
November 2003, with the exception of profits by industry,
some monetary series, and energy per dollar of GDP,
where later revisions could be incorporated.
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Data Sources

Most of the data in this volume are from the government
agencies and private sources listed below. The specific
source(s) for each individual data set is identified at the
beginning of the Notes and Definitions for the relevant
data pages.

Board of Governors of the Federal Reserve System
Washington, DC 20551

Data Inquiries and Publication Sales:
Publications Services
Mail Stop 127
Board of Governors of the
Federal Reserve System
Washington, DC 20551
Telephone: (202) 452-3244 or 3245

Monthly Publication:
Federal Reserve Bulletin

Internet Address:
http://www.federalreserve.gov/

Bureau of the Census
U.S. Department of Commerce
Washington, DC 20233

Internet Address:
http://www.census.gov

Ordering data products:
Call Center: 301-763-INFO (4636)
E-mail questions:
webmaster@census.gov
E-sales: <ProductCatalog>

Bureau of Economic Analysis
U.S. Department of Commerce
Washington, DC 20230

Data Inquiries:
Public Information Office:
(202) 606-9900
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Monthly Publication:
Survey of Current Business
Available by subscription. Call 202-512-1800 or go to
<bookstore.gpo.gov>.

Internet Address:
http://www.bea.gov

Bureau of Labor Statistics
U.S. Department of Labor
2 Massachusetts Ave., NE
Washington, DC 20212-0001
(202) 691-5200

Internet Address:
http://www.bls.gov

Data Inquiries:
Blsdata_staff@bls.gov

Monthly Publications:
Monthly Labor Review
Employment and Earnings
Compensation and Working Conditions
Producer Price Indexes
CPI Detailed Report
Available by subscription from the Superintendent of
Documents (see address below)

Conference Board, The
845 Third Avenue
New York, NY 10022

Internet Address:
http://www.tcb-indicators.org

Monthly Publication:
Business Cycle Indicators Report

Employment and Training A dministration
U.S. Department of Labor

200 Constitution Ave., NW

Washington, DC 20210

1-877-US-2JOBS

Internet Address:
http://www.doleta.gov
http://www.itsc.state.md.us

Energy Information Administration
U.S. Department of Energy

1000 Independence Ave., SW
Washington, DC 20585

Data Inquiries and Publications:
National Energy Information Center
Phone: (202) 586-8800

Email: infoctr@eia.doe.gov

Monthly Publication:
Monthly Energy Review

Internet Address:
http://www.eia.doe.gov

National Agricultural Statistics Service
U.S. Department of Agriculture

14th St. & Independence Ave., SW
Washington, DC 20250

Data Inquiries:
Information Hotline: (800) 727-9540 or 202-720-3878

Publication Sales:
Telephone: (800) 999-6779
Fax: (703) 834-0110

Internet Address:
http://www.usda.gov/nass/

To order government publications:
Superintendent of Documents
Government Printing Office
Washington, DC 20402

(202) 512-1800
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CHAPTER 1: NATIONAL INCOME AND PRODUCT AND CYCLICAL INDICATORS
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Output of goods and services in the United States, expressed in constant 1996-value
dollars to remove the effect of inflation (real Gross Domestic Product, or GDP), rose
from $1.56 trillion in 1948 to $9.19 trillion in 2000—those two years being comparable
high points in the business cycle. (Table 1-2) This nearly sixfold increase in real value
over the 52-year period results from an average growth rate of 3.5 percent per year.

Over the same period population nearly doubled, growing at a rate of 1.3 percent per
year. As a result, real GDP per capita—the average value of production for each man,
woman, and child in the population—rose at a rate of 2.2 percent per year, from
$10,639 (1996 dollars) in 1948 to $32,579 in 2000. (Table 1-10) This value is charted in
the graph above. It is graphed on a “ratio scale” so that equal vertical distances signify
equal percent changes.

As the graph indicates, growth is not always smooth or uninterrupted. There are peri-
ods of leveling-off or decline, marking the periods identified as recessions in economic
activity. (Table 1-11 and the associated Notes and Definitions)

Measured in current dollars, the value of GDP rose even faster, reflecting increases in
the average price level. Current-dollar GDP rose from $270 billion in 1948 to nearly
$10 trillion in 2000 (Table 1-1). The price level in 2000 was more than six times that in
1948, reflecting an average inflation rate of 3.6 percent per year. (Table 1-4) Annual
rates of increase in the chain-type price index for GDP ranged from 9 percent or more
in 1947,1974-1975, and 1980-1981 to changes of no more than 1.1 percent in
1949-1950, 1954, 1959, 1961, 1963, and 2002. Over the latest 10 years, inflation averaged
only 1.9 percent.

Income shares have changed markedly over the postwar period. Farm proprietors’
share of national income dropped from 7.8 percent in 1948 —a year when American
food was still providing relief for war-ravaged economies—to less than 1 percent in
2000. The share of capital income, other than rental, rose from 14.9 percent to 17.6 per-
cent, with the interest portion rising sharply while the profits portion declined.
“Rental” income of persons declined slightly, despite the increase in rent imputed to
homeowners that is included in this item of national income. Labor compensation rose
from 63.6 percent of national income in 1948 to 71.7 percent in 2000. (Table 1-8)
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Table 1-1. Gross Domestic Product

(Billions of dollars, quarterly data are at seasonally adjusted annual rates.)

Personal Gross private domestic investment Exports and imports of goods and Government consumption
Gross | consump- — — services expenditures and gross investment
Year and quarter domestic tion Fixed investment Ch?ﬁg:n'tgﬁézate
product iaﬁpen- Total Nonresi- | Residen- Nett Exports Imports Total Federal St?te a}nd
itures dential tial Nonfarm Farm exports ocal
1946 ... 222.3 144.2 31.1 17.3 7.8 6.2 -0.2 7.1 14.1 7.0 39.8 29.0 10.8
1947 . 244.4 162.3 35.0 235 12.1 1.2 -1.8 10.8 18.7 7.9 36.4 22.6 13.9
1948 . 269.6 175.4 48.1 26.8 15.6 3.0 2.7 5.4 15.5 10.1 40.6 24.2 16.5
1949 ... 267.7 178.8 36.9 249 14.6 -2.1 -0.6 5.2 14.4 9.2 46.8 276 19.2
1950 ... 294.3 192.7 54.1 27.8 20.5 5.9 -0.1 0.7 12.3 11.6 46.9 26.0 20.9
1951 . 339.5 208.6 60.2 31.8 18.4 8.9 1.0 2.4 17.0 14.6 68.3 45.0 23.3
1952 . 358.6 219.7 54.0 31.9 18.6 21 1.4 1.0 16.3 15.3 83.9 59.2 24.7
1953 . 379.9 233.4 56.4 35.1 19.4 1.2 0.7 -0.8 15.2 16.0 90.8 64.4 26.4
1954 ... 381.1 240.5 53.8 34.7 21.1 -2.1 0.2 0.3 15.7 15.4 86.5 57.3 29.2
1955 ... 415.2 259.0 69.0 39.0 25.0 5.6 -0.6 0.4 17.6 17.2 86.8 54.9 31.9
1956 . 438.0 271.9 72.0 445 23.6 4.9 -1.0 2.3 21.2 18.9 91.8 56.7 35.1
1957 . 461.5 287.0 70.5 47.5 22.2 0.7 0.1 4.0 239 19.9 100.1 61.3 38.8
1958 . 467.9 296.6 64.5 425 22.3 -2.3 2.0 0.4 20.4 20.0 106.5 63.9 42.6
1959 ... 507.4 318.1 785 46.5 28.1 55 -1.6 -1.7 20.6 22.3 1125 67.4 45.1
1960 .... 527.4 332.3 78.9 49.4 26.3 2.7 0.6 2.4 25.3 22.8 113.8 65.9 47.9
1961 . 545.7 342.7 78.2 48.8 26.4 2.1 0.9 3.4 26.0 22.7 1215 69.5 52.0
1962 . 586.5 363.8 88.1 53.1 29.0 55 0.6 2.4 27.4 25.0 132.2 76.9 55.3
1963 . 618.7 383.1 93.8 56.0 32.1 5.1 0.5 3.3 29.4 26.1 138.5 78.5 59.9
1964 ... 664.4 411.7 102.1 63.0 343 6.0 -1.2 55 33.6 28.1 145.1 79.8 65.3
1965 ... 720.1 4443 118.2 74.8 34.2 8.4 0.8 3.9 354 315 153.7 82.1 716
1966 . 789.3 481.8 131.3 85.4 32.3 14.1 -0.5 1.9 38.9 37.1 174.3 94.4 79.9
1967 . 834.1 508.7 128.6 86.4 324 9.0 0.9 1.4 41.4 39.9 195.3 106.8 88.6
1968 . 911.5 558.7 141.2 93.4 38.7 7.7 14 -1.3 453 46.6 212.8 114.0 98.8
1969 ... 985.3 605.5 156.4 104.7 42.6 9.2 0.0 -1.2 49.3 50.5 224.6 116.1 108.5
1970 ... 1039.7 648.9 152.4 109.0 41.4 2.8 -0.8 1.2 57.0 55.8 237.1 116.4 120.7
1971 . 1128.6 702.4 178.2 114.1 55.8 6.6 1.7 -3.0 59.3 62.3 251.0 117.6 133.5
1972 . 1240.4 770.7 207.6 128.8 69.7 8. 0.3 -8.0 66.2 74.2 270.1 125.6 144.4
1973 . 13855 852.5 2445 153.3 75.3 14.4 1.5 0.6 91.8 91.2 287.9 127.8 160.1
1974 ... 1501.0 932.4 249.4 169.5 66.0 16.8 -2.8 -3.1 124.3 127.5 322.4 138.2 184.2
1975 ... 1635.2 1030.3 230.2 173.7 62.7 -9.6 3.4 13.6 136.3 122.7 361.1 152.1 209.0
1976 . 18239 1149.8 292.0 192.4 82.5 18.0 -0.8 -2.3 148.9 151.1 384.5 160.6 223.9
1977 . 2031.4 12784 361.3 228.7 110.3 17.8 45 -23.7 158.8 182.4 415.3 176.0 239.3
1978 . 22959 1430.4 436.0 278.6 131.6 244 14 -26.1 186.1 212.3 455.6 191.9 263.8
1979 ... 2566.4 1596.3 490.6 331.6 141.0 14.4 3.6 -24.0 228.7 252.7 503.5 211.6 291.8
1980 ... 2795.6 17629 477.9 360.9 123.2 -0.2 -6.1 -14.9 278.9 293.8 569.7 2453 324.4
1981 . 3131.3 1944.2 570.8 418.4 122.6 21.0 8.8 -15.0 302.8 317.8 631.4 281.8 349.6
1982 . 3259.2 2079.3 516.1 425.3 105.7 -20.7 5.8 -20.5 282.6 303.2 684.4 312.8 371.6
1983 . 3534.9 22864 564.2 417.4 152.5 9.6 -15.4 -51.7 277.0 328.6 735.9 344.4 3915
1984 ... 3932.7 2498.4 7355 490.3 179.8 59.7 5.7 -102.0 303.1 405.1 800.8 376.4 424.4
1985 ... 4213.0 27126 736.3 527.6 186.9 16.1 5.8 -114.2 303.0 417.2 878.3 413.4 464.9
1986 . 44529 2895.2 747.2 522.5 218.1 8.0 -1.5 -131.9 320.3 452.2 942.3 438.7 503.6
1987 . 47425 3105.3 781.5 526.7 227.6 33.6 -6.4 -142.3 365.6 507.9 997.9 460.4 537.5
1988 . 5108.3 3 356.6 821.1 568.4 234.2 30.4 -11.9 -106.3 446.9 553.2 1036.9 462.6 574.3
1989 ... 5489.1 3596.7 872.9 613.4 231.8 27.7 0.0 -80.7 509.0 589.7 1100.2 482.6 617.7
1990 ... 5803.2 38315 861.7 630.3 216.8 12.2 2.4 -71.4 557.2 628.6 1181.4 508.4 673.0
1991 . 5986.2 3971.2 800.2 608.9 191.5 0.9 -1.1 -20.7 601.6 622.3 12355 527.4 708.1
1992 . 6 318.9 4.209.7 866.6 626.1 2255 10.1 5.0 -27.9 636.8 664.6 1270.5 534.5 736.0
1993 . 6642.3 44547 955.1 682.2 251.8 27.0 -5.9 -60.5 658.0 718.5 1293.0 527.3 765.7
1994 ... 7054.3 4716.4 1097.1 748.6 286.0 51.8 10.8 -87.1 725.1 812.1 1327.9 521.1 806.8
1995 ... 7 400.5 4969.0 1143.8 825.1 285.6 42.2 -9.2 -84.3 818.6 902.8 1372.0 521.5 850.5
1996 . 7 813.2 5237.5 1242.7 899.4 313.3 22.1 79 -89.0 874.2 963.1 1421.9 531.6 890.4
1997 . 8318.4 5529.3 1390.5 999.4 328.2 59.9 2.9 -89.3 966.4 1055.8 1487.9 538.2 949.7
1998 . 87815 5 856.0 1538.7 1101.2 364.4 72.3 0.9 -151.7 964.9 1116.7 15385 539.2 999.3
1999 ... 92743 6246.5 1636.7 11735 403.7 61.1 -1.5 -249.9 989.3 1239.2 1641.0 565.0 1076.0
2000 .... 9824.6 6683.7 17554 1265.8 426.0 65.8 -2.2 -365.5 11011 1 466.6 1751.0 589.2 1161.8
2001 . 10 082.2 6987.0 1586.0 1201.6 444.8 -61.9 1.6 -348.9 1034.1 1383.0 1858.0 628.1 1229.9
2002 ... 10 446.2 7 303.7 1593.2 1117.4 471.9 3.4 0.5 -423.6 1014.9 14385 19729 693.7 1279.2
2000
1st quarter . 9649.5 6552.2 17114 1236.6 428.0 58.7 -11.9 -330.6 1055.9 1386.5 1716.5 575.7 1140.8
2nd quarter 9820.7 6 638.7 1786.3 1268.3 428.8 86.9 2.3 -353.2 1098.0 1451.1 17488 598.5 1150.3
3rd quarter 9874.8 6736.1 1766.4 1283.4 421.8 63.0 -1.9 -384.9 1130.9 1515.8 1757.2 589.7 1167.4
4th quarter ... 9953.6 6 808.0 1757.4 1274.8 425.6 54.4 2.6 -393.2 1119.8 1513.0 1781.4 592.9 1188.5
2001
1st quarter ... .| 10028.1 6904.7 1671.1 1258.3 440.0 -31.9 4.7 -372.7 1100.0 14728 1825.0 613.3 12117
2nd quarter 10 049.9 6 959.8 1597.2 1210.0 444.2 -54.1 -3.0 -365.7 1059.7 14253 1858.5 624.8 1233.7
3rd quarter 10 097.7 6983.7 15749 1188.1 447.4 -62.3 1.8 -312.6 1005.8 1318.4 1851.7 627.4 12243
4th quarter ... 10 152.9 7099.9 1500.7 1149.8 447.4 -99.5 3.0 -344.5 971.1 13156 1896.8 646.9 1249.8
2002
1st quarter .... 10 313.1 7174.2 1559.4 1126.8 462.6 -35.3 53 -360.1 977.5 13375 19395 672.0 12675
2nd quarter 10 376.9 7254.7 1588.0 1115.8 468.7 3.0 0.4 -425.6 1018.1 14437 1959.8 688.2 12716
3rd quarter 10 506.2 7 360.7 1597.3 1109.8 469.9 19.8 -2.3 -432.9 1038.6 14715 1981.1 697.7 1283.3
4th quarter .... 10 588.8 74254 1628.1 11171 486.5 26.0 -1.5 -476.0 1025.4 1501.4 20113 716.9 12944




Table 1-2. Real Gross Domestic Product

CHAPTER 1: NATIONAL INCOME AND PRODUCT AND CYCLICAL INDICATORS 5

(Billions of chained [1996] dollars, quarterly data are at seasonally adjusted annual rates.)

Personal Gross private domestic investment Exports and imports of goods and Government consumption
Gross con- - - . services expenditures and gross investment
Year and quarter domestic S?i?r?- Fixed investment Ch?r?\c;;:nllr:)r;i)gate
product expen- Total Nonresi- | Residen- exNett Exports Imports Total Federal St?te alnd
ditures dential tial Nonfarm Farm ports oca
1946 1505.5 956.9 175.0 29.1 -0.6 66.5 49.1 359.7
1947 14951 976.4 168.6 4.0 -4.9 75.9 46.6 307.1
1948 1560.0 998.1 215.3 11.4 6.9 59.8 54.4 328.9
1949 ... 1550.9 1025.3 164.3 -7.9 -2.1 59.2 52.5 367.3
1950 ... 1686.6 1090.9 2325 20.9 -0.6 51.8 62.0 367.4
1951 18151 1107.1 233.2 26.0 1.5 63.5 64.5 500.0
1952 1887.3 11424 2111 6.8 3.2 60.6 70.1 605.1
1953 1973.9 1197.2 221.0 41 2.0 56.5 76.7 647.5
1954 ... 1960.5 1221.9 210.8 -6.9 0.3 59.3 72.9 602.9
1955 ... 2099.5 13104 262.1 17.1 -1.9 65.6 81.7 580.4
1956 21411 1348.8 258.6 14.3 -3.2 76.5 88.4 580.8
1957 21839 1381.8 247.4 22 0.7 83.1 92.1 606.7
1958 2162.8 1393.0 226.5 -7.1 5.7 71.8 96.4 626.2
1959 ... 2319.0 1470.7 272.9 18.1 4.7 72.4 106.6 661.4
1960 ... 2376.7 1510.8 272.8 8.8 1.8 87.5 108.0 661.3
1961 24320 1541.2 271.0 7.0 2.2 88.9 107.3 693.2
1962 2578.9 1617.3 305.3 18.4 1.3 93.7 119.5 735.0
1963 2690.4 1684.0 325.7 17.1 13 100.7 122.7 752.4
1964 ... 2846.5 1784.8 352.6 20.0 -4.2 114.2 129.2 767.1
1965 ... 30285 1897.6 402.0 27.7 2.7 116.5 142.9 791.1
1966 32275 2006.1 437.3 45.8 -1.6 124.3 164.2 862.1
1967 3308.3 2066.2 417.2 28.8 2.9 127.0 176.2 927.1
1968 3466.1 2184.2 441.3 24.1 3.9 136.3 202.4 956.6
1969 ... 35714 2264.8 466.9 28.2 -0.1 143.7 213.9 952.5
1970 ... 3578.0 23175 436.2 8.3 -3.0 159.3 223.1 931.1
1971 3697.7 2405.2 485.8 19.1 43 160.4 235.0 913.8
1972 3898.4 2550.5 543.0 24.7 0.2 173.5 261.3 914.9
1973 41234 26759 606.5 37.3 0.9 211.4 273.4 908.3
1974 ... 4099.0 2653.7 561.7 35.4 -5.3 231.6 267.2 924.8
1975 ... 4084.4 27109 462.2 -19.4 6.8 230.0 237.5 942.5
1976 43117 2868.9 555.5 34.6 -0.8 243.6 284.0 943.3
1977 4511.8 2992.1 639.4 325 7.6 249.7 315.0 952.7
1978 4760.6 31247 713.0 41.7 3.1 275.9 342.3 982.2
1979 ... 4912.1 3203.2 735.4 21.7 4.0 302.4 347.9 1001.1
1980 4900.9 3193.0 655.3 0.3 -8.2 334.8 324.8 1020.9
1981 5021.0 3236.0 715.6 25.9 10.6 338.6 333.4 1030.0
1982 4919.3 32755 615.2 -24.6 8.4 314.6 329.2 1046.0
1983 5132.3 34543 673.7 11.1 -18.9 306.9 370.7 1081.0
1984 ... 5505.2 3640.6 8715 68.7 75 332.6 461.0 11184
1985 5717.1 3820.9 863.4 18.6 8.3 341.6 490.7 1190.5
1986 ... 59124 3981.2 857.7 S S 10.8 -1.4 . 366.8 531.9 1255.2 S o
1987 6113.3 41134 879.3 572.5 290.7 38.7 -9.8 -156.2 408.0 564.2 12925 597.8 695.6
1988 6 368.4 42795 902.8 603.6 289.2 33.7 -14.2 -112.1 4735 585.6 1307.5 586.9 721.4
1989 ... 6591.8 4393.7 936.5 637.0 277.3 29.9 0.1 -79.4 529.4 608.8 13435 594.7 749.5
1990 ... 6707.9 44745 907.3 641.7 253.5 13.8 2.6 -56.5 575.7 632.2 1387.3 606.8 781.1
1991 6676.4 4 466.6 829.5 610.1 2211 1.4 -2.3 -15.8 613.2 629.0 1403.4 604.9 798.9
1992 6 880.0 45945 899.8 630.6 257.2 10.7 6.1 -19.8 651.0 670.8 1410.0 595.1 815.3
1993 7 062.6 4748.9 977.9 683.6 276.0 28.6 -7.9 -59.1 672.7 731.8 1398.8 572.0 827.0
1994 ... 73477 4928.1 1107.0 744.6 302.7 53.6 13.0 -86.5 732.8 819.4 1400.1 551.3 848.9
1995 ... 7543.8 5075.6 1140.6 817.5 291.7 42.6 -12.3 -78.4 808.2 886.6 1406.4 536.5 869.9
1996 7813.2 52375 12427 899.4 313.3 22.1 7.9 -89.0 874.2 963.1 1421.9 531.6 890.4
1997 8159.5 5423.9 1393.3 1009.3 319.7 60.6 3.2 -113.3 981.5 1094.8 1455.4 529.6 925.8
1998 8508.9 5683.7 1558.0 1135.9 345.1 75.0 1.6 -221.1 1002.4 12235 1483.3 525.4 957.7
1999 ... 8859.0 5964.5 1660.5 1228.4 368.3 64.1 -2.0 -320.5 1036.3 1356.8 1540.6 537.7 1002.4
2000 ... 91914 62239 1762.9 1324.2 372.4 67.2 -25 -398.8 1137.2 1536.0 15825 544.4 1037.4
2001 92145 6377.2 1574.6 12551 3735 -63.2 2.0 -415.9 1076.1 1492.0 1640.4 570.6 1069.4
2002 ... 9439.9 6576.0 1589.6 1183.4 388.2 4.1 11 -488.5 1058.8 1547.4 1712.8 613.3 1099.7
2000
1st quarter ... 9097.4 6151.9 1727.8 1297.1 379.1 58.9 -14.0 -368.8 1095.8 1464.6 1568.3 533.8 1033.8
2nd quarter .. 9205.7 6198.2 1798.1 1329.1 376.2 88.6 2.8 -394.6 1133.9 15285 1586.1 554.0 1031.8
3rd quarter .. 92187 6 256.8 1770.3 1340.7 367.2 64.6 -1.9 -413.1 1165.5 1578.6 1582.2 543.7 1037.8
4th quarter ... 92438 6288.8 1755.2 1329.9 367.2 56.8 3.0 -418.5 1153.7 15722 1593.4 546.4 1046.3
2001
1st quarter ... 9229.9 6 326.0 1661.8 1311.4 3745 -32.6 5.8 -404.5 1135.8 1540.3 1615.7 559.0 1056.2
2nd quarter .. 9193.1 6348.0 1583.5 1261.0 374.0 -54.9 -3.3 -414.8 1098.8 1513.6 1638.0 567.2 1070.2
3rd quarter .. 9186.4 6370.9 1562.7 12417 374.3 -63.6 2.0 -419.0 1048.0 1467.0 1633.3 568.9 1064.1
4th quarter ... 9248.8 6464.0 1490.3 1206.4 371.0 -101.5 3.6 -425.3 1021.8 14472 16745 587.2 1087.1
2002
1st quarter ... 9363.2 6513.8 1554.0 1188.4 383.6 -35.1 6.4 -446.6 1030.6 1477.1 1697.3 597.8 1099.3
2nd quarter .. 93924 6542.4 1583.9 1181.1 386.1 4.2 0.8 -487.4 1065.5 1552.9 1703.3 608.7 1094.7
3rd quarter .. 9 485.6 6 609.9 1598.0 1178.7 387.1 20.8 -2.2 -488.0 1077.7 1565.7 1715.6 615.1 1100.6
4th quarter ... 9518.2 6637.9 1622.4 1185.3 395.9 26.5 -0.8 -532.2 1061.6 1593.8 1735.0 631.4 1104.0

.. = Not available.
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Table 1-3. Chain-Type Quantity Indexes for Gross Domestic Product and Domestic Purchases

(Index numbers, 1996 = 100.)

Gross domestic product

Personal consumption

Private fixed investment

Exports and imports of

Government consumption

Gross

Year and quarter Gross expenditures goods and services | expenditures and gross investment domestic
domestic : ; . purchases
Excluding Nonresi- | Residen-
product Total food and Total dential tial Exports Imports Total Federal Stzlx\ct’?:;nd
energy
19.3 18.3 14.1 12.7 10.5 20.7 7.6 5.1 25.3 42.9 13.5 18.9
19.1 18.6 14.7 15.2 12.2 26.7 8.7 4.8 21.6 319 15.4 18.5
20.0 19.1 15.3 16.8 12.8 31.9 6.8 5.7 231 34.3 16.4 19.8
19.9 19.6 15.8 15.3 11.7 295 6.8 55 25.8 375 18.9 19.7
21.6 20.8 17.1 18.3 12.7 40.3 5.9 6.4 25.8 35.3 205 21.7
23.2 211 17.2 17.5 13.3 33.8 7.3 6.7 35.2 58.4 20.6 23.2
24.2 21.8 17.7 17.2 13.1 33.2 6.9 7.3 42.6 76.7 209 24.2
25.3 229 18.7 18.4 14.2 34.3 6.5 8.0 455 82.7 22.0 255
251 233 19.0 18.7 13.9 37.2 6.8 7.6 42.4 71.8 239 252
26.9 25.0 20.6 21.2 155 43.2 75 8.5 40.8 65.1 25.6 27.1
27.4 25.8 211 21.2 16.4 39.7 8.8 9.2 40.9 64.0 26.4 275
28.0 26.4 21.7 21.0 16.6 37.3 9.5 9.6 42.7 66.3 28.0 28.0
27.7 26.6 21.8 19.5 14.8 37.7 8.2 10.0 44.0 66.2 30.3 28.0
29.7 28.1 23.2 22.2 15.9 47.3 8.3 11.1 46.5 70.9 314 30.1
30.4 28.9 241 224 16.8 43.9 10.0 11.2 46.5 68.8 32.8 30.6
31.1 29.4 24.6 223 16.7 44.0 10.2 111 48.8 715 34.8 31.3
33.0 30.9 26.2 243 18.2 48.2 10.7 12.4 51.7 774 35.9 33.2
34.4 32.2 27.5 26.2 19.2 53.9 115 12.7 52.9 77.2 38.0 34.6
36.4 34.1 29.4 28.7 215 57.1 13.1 13.4 54.0 75.9 40.6 36.5
38.8 36.2 314 31.7 25.2 55.4 13.3 14.8 55.6 76.0 433 39.0
41.3 38.3 33.3 335 28.4 50.4 14.2 17.1 60.6 84.6 46.1 41.7
42.3 39.5 345 32.8 28.0 48.8 14.5 18.3 65.2 92.8 48.4 42.8
44.4 41.7 36.6 35.1 29.2 55.5 15.6 21.0 67.3 93.7 51.2 45.0
45.7 43.2 38.0 37.3 31.4 57.1 16.4 22.2 67.0 90.6 52.7 46.4
45.8 44.3 38.7 36.5 31.2 53.7 18.2 23.2 65.5 84.2 54.2 46.3
47.3 45.9 40.6 39.3 31.2 68.5 18.4 24.4 64.3 78.2 56.0 48.0
49.9 48.7 43.4 44.0 34.0 80.6 19.8 27.1 64.3 76.5 57.2 50.7
52.8 51.1 46.1 48.0 39.0 80.1 242 28.4 63.9 72.8 58.8 53.1
52.5 50.7 46.0 45.0 39.3 63.6 26.5 27.8 65.0 725 61.0 52.4
52.3 51.8 46.9 40.1 35.4 55.3 26.3 24.7 66.3 725 63.0 51.7
55.2 54.8 49.8 44.1 37.1 68.3 279 29.5 66.3 71.6 63.6 55.1
57.8 57.1 52.3 50.4 41.3 83.0 28.6 32.7 67.0 729 63.9 58.0
60.9 59.7 55.2 56.2 47.2 88.3 31.6 355 69.1 74.8 66.1 61.2
62.9 61.2 56.9 59.4 51.9 85.0 34.6 36.1 70.4 76.6 67.1 62.7
62.7 61.0 56.9 55.6 51.9 67.1 38.3 33.7 71.8 80.3 67.1 61.6
64.3 61.8 58.1 56.8 54.8 61.7 38.7 34.6 72.4 84.1 65.8 63.2
63.0 62.5 58.8 52.8 52.7 50.5 36.0 34.2 73.6 87.1 65.7 62.2
65.7 66.0 62.6 56.8 52.2 71.2 35.1 385 76.0 92.6 66.2 65.7
70.5 69.5 66.7 66.3 61.4 81.6 38.1 47.9 78.7 95.5 68.7 715
73.2 73.0 70.6 69.8 65.5 82.7 39.1 51.0 83.7 102.8 724 745
75.7 76.0 74.0 70.6 63.7 92.6 42.0 55.2 88.3 108.5 76.3 77.2
78.2 785 76.8 70.6 63.7 92.8 46.7 58.6 90.9 1125 78.1 79.6
81.5 81.7 80.0 732 67.1 92.3 54.2 60.8 92.0 110.4 81.0 82.1
84.4 83.9 82.3 75.1 70.8 88.5 60.6 63.2 94.5 111.9 84.2 845
85.9 85.4 84.0 73.8 714 80.9 65.9 65.6 97.6 114.2 87.7 85.6
85.5 85.3 83.8 68.7 67.8 70.6 70.2 65.3 98.7 113.8 89.7 84.6
88.1 87.7 86.7 73.1 70.1 82.1 74.5 69.6 99.2 112.0 91.6 87.3
90.4 90.7 89.7 79.0 76.0 88.1 77.0 76.0 98.4 107.6 92.9 90.1
94.0 94.1 93.4 86.3 82.8 96.6 83.8 85.1 98.5 103.7 95.3 94.1
96.6 96.9 96.5 91.5 90.9 93.1 92.5 92.1 98.9 100.9 97.7 96.5
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
104.4 103.6 104.2 109.6 112.2 102.0 112.3 113.7 102.4 99.6 104.0 104.7
108.9 108.5 109.7 122.0 126.3 110.2 114.7 127.0 104.3 98.8 107.6 110.4
113.4 113.9 115.6 1315 136.6 117.6 118.6 140.9 108.3 101.2 112.6 115.9
117.6 118.8 120.9 139.5 147.2 118.9 130.1 159.5 111.3 102.4 116.5 121.0
117.9 121.8 124.4 134.2 139.6 119.2 123.1 154.9 115.4 107.3 120.1 1215
120.8 125.6 128.6 130.1 131.6 123.9 1211 160.7 120.5 115.4 123.5 125.2
2000
1st quarter ........ 116.4 117.5 119.6 138.0 144.2 121.0 125.4 152.1 110.3 100.4 116.1 1195
2nd quarter 117.8 118.3 120.2 140.3 147.8 120.1 129.7 158.7 111.6 104.2 115.9 121.1
3rd quarter . 118.0 119.5 121.6 140.3 149.1 117.2 133.3 163.9 111.3 102.3 116.6 121.5
4th quarter ... 118.3 120.1 122.1 139.5 147.9 117.2 132.0 163.2 112.1 102.8 117.5 121.9
2001
1st quarter 118.1 120.8 122.9 138.7 145.8 119.6 129.9 159.9 113.6 105.2 118.6 121.6
2nd quarter 117.7 121.2 123.8 134.7 140.2 119.4 125.7 157.2 115.2 106.7 120.2 121.2
3rd quarter . 117.6 121.6 124.4 133.2 138.1 119.5 119.9 152.3 114.9 107.0 119.5 121.2
4th quarter ... 118.4 123.4 126.6 130.2 134.1 1184 116.9 150.3 117.8 110.5 122.1 122.1
2002
1st quarter 119.8 124.4 127.2 130.0 132.1 122.4 117.9 153.4 119.4 112.5 123.5 123.7
2nd quarter 120.2 124.9 128.0 129.7 131.3 123.3 121.9 161.2 119.8 1145 123.0 1245
3rd quarter . 121.4 126.2 129.6 129.6 1311 123.6 123.3 162.6 120.7 115.7 123.6 125.7
4th quarter ... 121.8 126.7 129.7 131.0 131.8 126.4 121.4 165.5 122.0 118.8 124.0 126.6
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Table 1-4. Chain-Type Price Indexes for Gross Domestic Product and Domestic Purchases

(Index numbers, 1996 = 100.)

7

Gross domestic product

Personal consumption

Private fixed investment

Exports and imports of

Government consumption

Year and quarter Gross expenditures goods and services | expenditures and gross investment dc?rrrmoezstic
domestic " . : purchases
Excluding Nonresi- | Residen-
product Total food and Total dential tial Exports Imports Total Federal St?te almd
energy oca
1946 ... 14.7 15.1 15.1 16.4 18.4 12.1 21.2 14.2 11.1 12.7 9.0 14.4
1947 16.3 16.6 16.4 19.2 21.4 14.4 24.6 17.0 11.9 13.3 10.1 15.9
1948 17.3 17.6 17.3 20.9 23.2 15.7 259 18.5 12.4 13.2 11.3 16.9
1949 ... 17.3 17.4 17.4 21.3 23.8 15.9 24.3 17.6 12.7 13.8 11.4 16.9
1950 ... 17.4 17.7 17.7 21.8 24.3 16.3 23.7 18.7 12.8 13.8 115 17.1
1951 18.6 18.9 18.7 23.6 26.6 17.4 26.8 22.6 13.7 145 12.7 18.3
1952 19.0 19.2 19.1 24.2 27.2 17.9 27.0 21.8 13.9 14.5 13.2 18.7
1953 19.2 19.5 19.6 24.4 27.4 18.0 26.9 20.9 14.0 14.6 135 18.9
1954 ... 19.5 19.7 19.8 24.6 27.7 18.1 26.6 21.2 14.3 15.0 13.7 19.1
1955 ... 19.7 19.8 20.0 25.0 28.0 18.5 26.8 21.1 15.0 15.8 14.0 19.4
1956 20.4 20.2 20.5 26.4 30.2 19.0 27.7 21.4 15.8 16.7 14.9 20.0
1957 21.1 20.8 21.1 27.4 31.8 19.0 28.8 21.7 16.5 17.4 15.6 20.7
1958 21.6 21.3 21.6 275 32.0 19.0 28.5 20.8 17.0 18.1 15.8 21.2
1959 ... 21.9 21.6 22.1 27.7 324 19.0 285 21.0 17.0 17.9 16.1 21.4
1960 ... 22.2 22.0 225 27.9 32.6 19.1 28.9 21.2 17.2 18.0 16.4 21.7
1961 22.4 22.2 22.7 27.8 324 19.2 29.3 21.2 17.5 18.3 16.8 21.9
1962 22.7 225 23.0 27.8 32.4 19.2 29.3 20.9 18.0 18.7 17.3 22.2
1963 23.0 22.8 23.3 27.7 324 19.0 29.2 21.3 18.4 19.1 17.7 225
1964 ... 23.3 23.1 23.6 27.9 326 19.2 29.4 21.8 18.9 19.8 18.1 22.9
1965 ... 23.8 23.4 23.9 28.4 33.0 19.7 30.4 22.1 19.4 20.3 18.6 23.3
1966 245 24.0 24.4 29.0 33.5 20.4 31.3 22.6 20.2 21.0 19.5 23.9
1967 25.2 24.6 25.1 29.8 34.4 21.2 32.6 22.7 21.1 21.6 20.6 24.6
1968 26.3 25.6 26.2 31.0 35.6 22.3 33.2 23.0 22.2 229 21.7 25.7
1969 ... 27.6 26.7 274 32.6 37.1 23.8 34.3 23.6 23.6 241 23.1 26.9
1970 ... 29.1 28.0 28.6 34.0 38.8 24.6 35.8 25.0 25.4 26.0 25.0 28.4
1971 30.5 29.2 30.0 35.7 40.7 26.0 37.0 26.5 27.4 28.2 26.8 29.8
1972 31.8 30.2 30.9 37.2 42.1 27.6 38.2 28.4 29.5 30.8 28.4 31.2
1973 33.6 31.9 32.1 39.3 43.7 30.0 434 33.3 31.7 33.0 30.6 33.0
1974 ... 36.6 35.1 34.4 432 48.0 33.1 53.7 47.7 34.8 35.8 33.9 36.4
1975 ... 40.0 38.0 37.2 48.6 54.6 36.2 59.2 51.7 38.3 39.4 37.3 39.7
1976 42.3 40.1 394 51.4 57.6 385 61.1 53.2 40.7 42.1 39.5 41.9
1977 ... 45.0 42.7 42.0 55.5 61.5 42.4 63.6 57.9 43.6 453 42.1 44.8
1978 ... 48.2 45.8 44.8 60.2 65.7 47.6 67.5 62.0 46.4 48.2 44.8 48.0
1979 ... 52.2 49.8 48.0 65.7 711 53.0 75.6 72.6 50.3 51.9 48.8 52.3
1980 ... 57.1 55.2 52.4 718 77.4 58.7 83.3 90.5 55.8 57.5 54.3 57.8
1981 62.4 60.1 56.9 78.6 84.9 63.5 89.4 95.3 61.3 63.1 59.7 63.1
1982 66.3 63.5 60.8 82.9 89.7 66.9 89.8 92.1 65.4 67.5 63.6 66.7
1983 68.9 66.2 63.9 82.8 88.9 68.4 90.2 88.7 68.1 70.0 66.4 69.1
1984 ... 71.4 68.6 66.5 83.4 88.8 70.4 91.1 87.9 71.6 74.1 69.4 715
1985 ... 73.7 710 69.2 84.5 89.6 72.2 88.7 85.0 73.8 75.7 72.1 73.6
1986 75.3 72.7 71.8 86.5 91.2 75.2 87.3 85.0 75.1 76.1 74.1 75.2
1987 77.6 75.5 74.8 88.1 92.0 78.3 89.6 90.0 77.2 77.0 77.3 7.7
1988 80.2 78.4 77.9 90.5 94.2 81.0 94.4 94.5 79.3 78.8 79.6 80.4
1989 ... 83.3 81.9 81.2 92.8 96.3 83.6 96.2 96.9 81.9 81.1 82.4 83.5
1990 ... 86.5 85.6 84.7 94.7 98.2 85.5 96.8 99.4 85.2 83.8 86.2 86.9
1991 89.7 88.9 88.2 96.1 99.8 86.6 98.1 98.9 88.0 87.2 88.6 89.8
1992 91.9 91.6 91.4 96.1 99.3 87.7 97.8 99.1 90.1 89.8 90.3 92.0
1993 94.1 93.8 93.8 97.5 99.8 91.2 97.8 98.2 92.4 92.2 92.6 94.1
1994 ... 96.0 95.7 95.9 98.9 100.5 94.5 98.9 99.1 94.8 94.5 95.0 96.1
1995 ... 98.1 97.9 98.2 100.1 100.9 97.9 101.3 101.8 97.6 97.2 97.8 98.2
1996 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1997 102.0 101.9 101.9 99.9 99.0 102.7 98.5 96.4 102.2 101.6 102.6 101.6
1998 103.2 103.0 103.5 99.0 97.0 105.6 96.3 91.3 103.7 102.6 104.4 102.4
1999 ... 104.7 104.7 105.0 98.9 95.5 109.6 95.5 91.3 106.5 105.1 107.3 104.0
2000 ... 106.9 107.4 106.9 100.0 95.6 114.4 96.8 95.5 110.7 108.2 112.0 106.6
2001 109.4 109.6 108.8 101.2 95.7 119.1 96.1 92.7 113.3 110.1 115.0 108.7
2002 ... 110.7 1111 110.6 100.8 94.4 121.6 95.9 93.0 115.2 113.1 116.3 109.9
2000
LSt QUAIMET oo 106.1 106.5 106.2 99.5 95.3 112.9 96.4 94.7 109.5 107.9 110.4 105.7
2nd quarter . 106.7 107.1 106.7 99.8 95.4 114.0 96.8 95.0 110.3 108.1 1115 106.3
3rd quarter 107.1 107.7 107.0 100.2 95.7 114.9 97.0 96.0 1111 108.5 1125 106.9
4th quarter .. 107.7 108.3 107.5 100.5 95.9 1159 97.1 96.3 111.8 108.5 113.6 107.4
2001
LSt QUAIET oo 108.7 109.2 108.3 101.0 96.0 117.5 96.9 95.7 113.0 109.7 114.7 108.3
2nd quarter . 109.3 109.6 108.6 101.3 96.0 118.8 96.5 94.2 1135 110.2 115.3 108.8
3rd quarter 109.9 109.6 108.8 101.2 95.7 119.5 96.0 89.9 113.4 110.3 115.1 108.7
4th quarter .. 109.8 109.8 109.5 101.2 95.3 120.6 95.1 91.0 113.3 110.2 115.0 108.8
2002
1St QUAIMET ..o 110.1 110.1 109.9 100.8 94.8 120.6 94.9 90.6 114.3 112.4 115.3 109.2
2nd quarter . 110.5 110.9 110.4 100.8 945 1214 95.6 93.0 115.1 113.1 116.2 109.8
3rd quarter 110.8 111.4 110.9 100.5 94.2 121.4 96.4 94.1 115.5 113.4 116.6 110.1
4th quarter .. 111.3 111.9 111.3 101.0 94.3 122.9 96.6 94.3 115.9 1135 117.2 110.6
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Table 1-5. Implicit Price Deflators for Gross Domestic Product

(Index numbers, 1996 = 100.)

Private fixed investment

Exports and imports of

Government consumption expenditures

Gross Personal goods and services and gross investment
Year and quarter domestic consumption Nonresi-
product expenditures Total dential Residential Exports Imports Total Federal Stzilte alnd
ocal
14.8 15.1 16.4 18.4 12.1 21.2 14.2 111 12.7 9.0
16.4 16.6 19.2 21.4 14.4 24.6 17.0 11.9 13.3 10.1
17.3 17.6 20.9 23.2 15.7 259 185 12.4 13.3 11.3
17.3 17.4 21.3 23.8 15.9 243 17.6 12.7 13.9 11.4
17.5 17.7 21.8 24.3 16.3 23.7 18.7 12.8 13.8 115
18.7 18.9 23.6 26.6 17.4 26.8 22.6 13.7 14.5 12.7
19.0 19.2 24.2 27.2 17.9 27.0 21.8 13.9 14.5 13.2
19.3 19.5 24.4 274 18.0 26.9 20.9 14.0 14.7 13.5
19.4 19.7 24.6 27.7 18.1 26.6 21.2 14.3 15.0 13.7
19.8 19.8 25.0 28.0 18.5 26.8 211 15.0 15.9 14.0
205 20.2 26.4 30.2 18.9 27.7 214 15.8 16.7 14.9
21.1 20.8 27.4 31.8 19.0 28.8 21.7 16.5 17.4 15.6
216 21.3 275 32.0 19.0 28.5 20.8 17.0 18.2 15.8
21.9 21.6 277 324 19.0 285 21.0 17.0 17.9 16.1
222 22.0 27.9 32.6 19.1 28.9 21.2 17.2 18.0 16.4
224 222 27.8 324 19.2 29.3 21.2 17.5 18.3 16.8
227 225 27.8 324 19.2 29.3 20.9 18.0 18.7 17.3
23.0 22.8 27.7 324 19.0 29.2 21.3 18.4 19.2 17.7
23.3 23.1 27.9 32.6 19.2 29.4 218 18.9 19.8 18.1
23.8 234 28.4 33.0 19.7 30.4 221 19.4 20.3 18.6
245 24.0 29.0 335 20.4 31.3 22.6 20.2 21.0 19.5
252 24.6 29.8 34.4 21.2 32.6 22.7 211 21.6 20.6
26.3 25.6 31.0 35.6 223 33.2 23.0 22.3 229 21.7
27.6 26.7 32.6 37.1 23.8 343 23.6 23.6 24.1 23.1
29.1 28.0 34.0 38.8 24.6 35.8 25.0 25.5 26.0 25.0
30.5 29.2 35.7 40.7 26.0 37.0 26.5 275 28.3 26.8
31.8 30.2 37.2 42.1 27.6 38.2 28.4 29.5 30.9 28.4
33.6 31.9 39.3 43.7 30.0 43.4 33.3 317 33.0 30.6
36.6 351 43.2 47.9 33.1 53.7 47.7 34.9 35.9 33.9
40.0 38.0 48.6 54.6 36.2 59.2 51.7 38.3 39.5 37.3
42.3 40.1 51.4 57.6 38.5 61.1 53.2 40.8 42.2 39.5
45.0 42.7 55.5 61.5 42.4 63.6 57.9 43.6 45.4 42.1
48.2 45.8 60.2 65.7 47.6 67.5 62.0 46.4 48.2 44.8
52.3 49.8 65.7 711 53.0 75.6 726 50.3 52.0 48.8
57.0 55.2 71.8 77.4 58.7 83.3 90.5 55.8 57.5 54.3
62.4 60.1 78.6 84.9 63.5 89.4 95.3 61.3 63.1 59.7
66.3 63.5 82.9 89.7 66.9 89.8 92.1 65.4 67.5 63.6
68.9 66.2 82.8 88.9 68.4 90.2 88.7 68.1 70.0 66.4
714 68.6 83.4 88.8 70.4 91.1 87.9 71.6 74.1 69.4
73.7 71.0 84.5 89.6 722 88.7 85.0 73.8 75.7 72.1
75.3 72.7 86.5 91.2 75.2 87.3 85.0 75.1 76.1 74.1
77.6 75.5 88.1 92.0 78.3 89.6 90.0 77.2 77.0 77.3
80.2 78.4 90.5 94.2 81.0 94.4 94.5 79.3 78.8 79.6
83.3 81.9 92.8 96.3 83.6 96.2 96.9 81.9 81.1 82.4
86.5 85.6 94.7 98.2 85.5 96.8 99.4 85.2 83.8 86.2
89.7 88.9 96.1 99.8 86.6 98.1 98.9 88.0 87.2 88.6
91.8 91.6 96.1 99.3 87.7 97.8 99.1 90.1 89.8 90.3
94.1 93.8 97.5 99.8 91.2 97.8 98.2 92.4 92.2 92.6
96.0 95.7 98.9 100.5 94.5 98.9 99.1 94.8 94.5 95.0
98.1 97.9 100.1 100.9 97.9 101.3 101.8 97.6 97.2 97.8
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
102.0 101.9 99.9 99.0 102.7 98.5 96.4 102.2 101.6 102.6
103.2 103.0 99.0 97.0 105.6 96.3 91.3 103.7 102.6 104.3
104.7 104.7 98.9 95.5 109.6 95.5 91.3 106.5 105.1 107.3
106.9 107.4 100.0 95.6 114.4 96.8 95.5 110.6 108.2 112.0
109.4 109.6 101.2 95.7 119.1 96.1 92.7 113.3 110.1 115.0
110.7 1111 100.8 94.4 121.6 959 93.0 115.2 113.1 116.3
2000
1st quarter .... 106.1 106.5 99.5 95.3 112.9 96.4 94.7 109.5 107.9 110.4
2nd quarter 106.7 107.1 99.8 95.4 114.0 96.8 94.9 110.3 108.0 1115
3rd quarter . 107.1 107.7 100.2 95.7 114.9 97.0 96.0 111.1 108.5 1125
4th quarter .... 107.7 108.3 100.5 9 115.9 97.1 96.2 111.8 108.5 113.6
2001
1st quarter .... 108.7 109.2 101.0 96.0 1175 96.9 95.6 113.0 109.7 114.7
2nd quarter 109.3 109.6 101.3 96.0 118.8 96.4 94.2 1135 110.2 115.3
3rd quarter . 109.9 109.6 101.2 95.7 119.5 96.0 89.9 113.4 110.3 115.1
4th quarter .... 109.8 109.8 101.2 95.3 120.6 95.0 90.9 113.3 110.2 115.0
2002
1st quarter .... 110.1 110.1 100.8 94.8 120.6 94.9 90.6 114.3 112.4 115.3
2nd quarter 110.5 110.9 100.8 94.5 121.4 95.6 93.0 115.1 113.1 116.2
3rd quarter . 110.8 111.4 100.5 94.2 121.4 96.4 94.0 1155 1134 116.6
4th quarter .... 111.3 111.9 101.0 94.3 122.9 96.6 94.2 115.9 1135 117.2
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Table 1-6. Final Sales

(Billions of dollars, quarterly data are at seasonally adjusted annual rates.)

Final sales of domestic product Final sales to domestic purchasers
Year and quarter Billions of chained Chain-type pri il i in- i
- pe price - Billions of chained Chain-type price
Billions of dollars (1996) dollars index, 1096 = 100 | Billions of dollars (1996) dollars index, 1896 = 100

216.3 1483.3 14.6 209.2 1469.8 14.2

245.0 1517.0 16.2 234.2 1487.4 15.8

e 263.9 1544.8 17.1 258.5 15495 16.7

...... 270.3 1580.5 17.1 265.2 1584.8 16.7

...... 288.5 16724 17.3 287.9 1699.4 16.9

329.6 1789.2 18.4 327.2 1804.2 18.1

355.1 1887.0 18.8 354.1 19149 18.5

s 378.0 1979.7 19.1 378.8 20227 18.7

...... 383.0 1984.3 19.3 382.7 2019.3 19.0

...... 410.2 2093.9 19.6 409.8 21318 19.2

434.0 21419 20.3 431.7 21727 19.9

460.7 2196.5 21.0 456.8 22232 20.5

e 468.3 2179.3 215 467.9 22257 21.0

...... 503.5 23174 217 505.2 2376.0 21.3

...... 524.1 23785 22.0 521.7 2419.7 21.6

. 542.7 24355 22.3 539.3 2475.2 218

580.4 2569.5 22.6 578.0 2617.6 22.1

e 613.1 2683.6 22.8 609.8 27281 22.4

...... 659.6 2844.1 23.2 654.1 2880.8 22.7

...... 710.9 3008.5 23.6 707.0 3059.0 23.1

775.7 3191.1 24.3 773.8 3255.6 23.8

824.2 3288.2 25.1 822.8 3362.5 24.5

902.4 3450.0 26.2 903.7 3540.2 25.5

...... 976.2 3555.9 275 977.4 3649.3 26.8

...... 1037.7 3588.6 28.9 1036.5 3671.1 28.2

1120.3 3688.1 30.4 11233 3782.0 29.7

12313 3887.7 31.7 12393 39935 31.0

1369.7 4094.3 335 1369.0 4167.4 329

...... 1487.0 4080.7 36.4 1490.2 4118.2 36.2

...... 16414 4118.5 39.9 1627.9 4119.6 39.5

1806.8 4288.8 421 1809.1 4331.1 41.8

2009.1 4478.8 44.9 2032.7 4553.3 44.6

2270.1 47229 48.1 2296.2 4797.0 47.9

...... 2548.4 4894.4 52.1 25724 4938.4 52.1

...... 2801.9 4928.1 56.9 2816.8 4.890.3 57.6

31015 4989.5 62.2 3116.5 4 958.6 62.9

3274.1 4954.9 66.1 3294.7 4951.7 66.5

3540.7 5154.5 68.7 3592.3 5215.9 68.9

...... 3867.3 54279 713 3969.3 5569.5 713

...... 4191.2 5698.8 73.6 4.305.4 5865.0 73.4

4446.3 5912.6 75.2 4578.2 6 096.6 75.1

4715.3 6 088.8 77.4 4 857.6 6 261.9 77.6

5089.8 6 352.6 80.1 5196.1 6474.0 80.3

...... 5461.4 6 565.4 83.2 5542.1 6648.3 83.4

5788.7 6 695.6 86.5 5860.1 6 752.6 86.8

5986.4 6681.5 89.6 6 007.1 6693.5 89.8

6 303.9 6 867.7 91.8 6331.7 6884.1 92.0

6621.2 7043.8 94.0 6 681.7 7101.8 94.1

...... 6991.8 7285.8 96.0 7078.9 7372.2 96.0

...... 7367.5 7512.2 98.1 74517 7590.3 98.2

7783.2 7783.2 100.0 7872.1 7872.1 100.0

8255.5 8095.2 102.0 83448 8207.3 101.7

8708.4 8431.8 103.3 8860.1 8644.0 102.5

...... 9214.8 8793.9 104.8 9464.7 9095.1 104.1

...... 9761.1 9121.1 107.0 10 126.6 9490.7 106.7

10 142.5 9258.4 109.6 10491.4 9644.9 108.8

...... 10442.4 94244 110.8 10 866.0 9874.1 110.0
2000

1st quarter 9 602.6 9042.9 106.2 9933.3 9 386.3 105.8

2nd quarter 97315 91111 106.8 10 084.7 9477.0 106.4

3rd quarter 9813.6 9150.4 107.3 10 198.5 95325 107.0

4th quarter 9 896.6 9179.8 107.8 10 289.8 9 566.8 107.6
2001

1st quarter 10 055.3 92438 108.8 10 428.0 9618.7 108.4

2nd quarter 10 107.0 9234.3 109.5 10472.6 9618.7 108.9

3rd quarter 10 158.3 9230.5 110.1 10 470.9 9620.3 108.8

4th quarter 10 249.4 93249 109.9 10 593.9 97223 109.0
2002

1st quarter 10 343.0 9379.4 110.3 10 703.1 9794.4 109.3

2nd quarter 10 373.5 93779 110.6 10 799.0 9826.0 109.9

3rd quarter 10 488.7 9457.2 110.9 10 921.5 9906.1 110.3

4th quarter 10 564.3 9483.1 111.4 11 040.3 9970.1 110.7
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Table 1-7. Gross Domestic Product, Gross and Net National Product, and National Income

(Billions of dollars, quarterly data are at seasonally adjusted annual rates.)

Plus: Less Plus:
y Less: Equals: Less: Equals: Subsidies .
Gross Income . Equals:
: f Income Gross Consump- Net Indirect " less current ;
Year and quarter dﬂrggﬁgf fr(;(rerg:?:apsttsof payments to| national tion of fixed national business Eiﬁﬂ;?esf Statistical surplus of r;lnaggomngl
P! rest of world |  product capital product taxes and discrepancy | government
world payments H
nontaxes enterprises
222.3 11 0.4 223.0 23.6 199.4 17.2 0.4 0.7 1.2 182.3
244.4 1.6 0.4 245.6 26.2 219.4 18.6 0.4 2.1 0.2 198.6
269.6 2.0 0.5 2711 28.1 243.0 20.3 0.4 -0.7 0.3 223.3
267.7 1.9 0.6 269.0 28.8 240.2 215 0.4 1.8 0.3 216.7
294.3 2.2 0.7 295.8 29.7 266.1 235 0.5 1.7 0.6 241.0
339.5 2.8 0.8 3415 33.7 307.8 25.3 0.7 39 0.7 278.7
358.6 2.9 0.8 360.7 36.2 3245 27.8 0.8 3.1 0.4 293.3
379.9 2.9 0.9 381.9 38.6 343.4 29.8 0.9 4.6 0.1 308.2
381.1 3.1 0.9 383.3 40.5 342.8 29.7 0.8 3.9 -0.1 308.4
415.2 3.5 1.0 417.8 42.8 375.0 32.3 0.9 3.1 -0.2 338.5
438.0 4.0 11 440.8 47.3 393.6 35.1 1.0 -0.9 0.4 358.7
461.5 4.3 1.2 464.7 51.1 413.6 37.6 11 0.6 0.7 375.0
467.9 3.9 1.2 470.7 52.8 417.9 38.7 11 1.7 0.9 377.3
507.4 4.3 15 510.3 54.8 455.5 41.9 14 0.8 0.1 4115
527.4 5.0 1.8 530.6 56.9 473.6 45.5 1.4 -0.6 0.2 427.5
545.7 5.4 1.8 549.3 58.5 490.8 48.1 1.5 -0.2 1.2 442.5
586.5 6.1 18 590.7 61.0 529.7 51.7 1.6 0.7 1.4 477.1
618.7 6.6 2.1 623.2 63.6 559.6 54.7 1.8 -0.4 0.9 504.4
664.4 7.4 24 669.4 66.6 602.8 58.8 2.0 1.2 1.4 542.1
720.1 8.1 2.7 725.5 70.8 654.7 62.7 2.2 1.9 1.7 589.6
789.3 8.3 3.1 794.5 76.5 717.9 65.4 2.3 6.4 3.0 646.7
834.1 8.9 3.4 839.5 83.1 756.4 70.4 2.5 4.8 29 681.7
911.5 10.3 4.1 917.6 90.9 826.7 79.0 2.8 43 3.0 743.6
985.3 11.9 5.8 991.5 99.8 891.7 86.6 31 2.9 35 802.7
1039.7 13.0 6.6 1046.1 109.1 937.0 94.3 3.2 6.9 4.8 837.5
1128.6 141 6.4 1136.2 118.9 1017.3 103.6 34 11.3 4.9 903.9
1240.4 16.4 7.7 1249.1 130.9 11182 111.4 3.9 8.7 6.1 1000.4
1385.5 23.8 111 1398.2 142.9 1255.3 121.0 4.5 8.0 5.6 1127.4
1501.0 30.3 14.6 1516.7 164.8 13519 129.3 5.0 10.0 4.2 12119
1635.2 28.2 14.9 1648.4 190.9 14575 140.0 5.2 17.7 7.7 1302.2
1823.9 329 15.7 1841.0 209.0 1632.1 151.6 6.5 245 6.9 1456.4
20314 37.9 17.2 2052.1 231.6 18205 165.5 7.3 21.6 9.7 1635.8
2295.9 47.4 25.3 2318.0 261.5 2056.5 177.8 8.2 21.0 10.6 1860.2
2 566.4 70.4 37.5 2599.3 300.4 2298.9 188.7 9.9 35.7 11.0 2 075.6
2795.6 81.8 46.5 2830.8 345.2 2485.6 212.0 11.2 33.9 14.5 2243.0
31313 95.6 60.9 3166.1 394.8 27712 249.3 134 275 16.1 2497.1
3259.2 102.4 65.9 3295.7 436.5 2859.2 256.7 15.2 25 18.1 2603.0
3534.9 102.5 65.6 3571.8 456.1 31157 280.3 16.2 47.0 243 2796.5
39327 122.9 87.6 3968.1 482.4 3485.7 309.1 18.6 18.6 229 3162.3
4213.0 113.1 87.8 4238.4 516.5 3721.9 329.4 20.7 11.7 20.4 3380.4
44529 1111 95.6 4 468.3 551.6 3916.8 346.8 23.8 43.9 23.6 3525.8
47425 122.9 109.2 4756.2 586.1 4170.1 369.3 242 3.3 30.1 3803.4
5108.3 151.8 133.4 5126.8 627.4 4499.4 392.6 253 -42.2 274 41511
5489.1 177.2 156.8 5509.4 677.2 48322 420.7 25.8 16.3 226 43921
5803.2 188.3 159.3 5832.2 711.3 5120.9 447.3 26.1 30.6 25.3 4642.1
5986.2 167.7 143.0 6010.9 748.0 5262.8 482.3 25.9 19.6 215 4756.6
6318.9 151.1 127.6 6342.3 787.5 5554.9 510.6 28.1 43.7 224 4994.9
6642.3 154.4 130.1 6 666.7 812.8 5853.9 540.1 27.8 63.8 29.6 52519
7054.3 184.3 167.5 70711 874.9 6196.2 575.3 30.8 58.5 252 5556.8
7 400.5 232.3 211.9 74209 911.7 6509.1 594.6 335 26.5 222 5876.7
7813.2 245.6 227.5 7831.2 956.2 6875.0 620.0 34.4 32.8 22.6 6210.4
8318.4 281.3 274.2 8325.4 10133 73121 646.2 36.8 29.7 19.1 6618.4
87815 286.1 289.6 8778.1 1072.0 7706.1 681.3 38.0 -31.0 235 70414
92743 316.9 294.1 9297.1 1145.2 8151.9 712.9 415 -38.8 325 7 468.7
9824.6 383.4 360.0 9848.0 1228.9 8619.1 753.6 43.7 -128.5 341 7984.4
10 082.2 316.9 295.0 10 104.1 1329.3 8774.8 774.8 42.5 -117.3 47.3 8122.0
10 446.2 278.0 287.6 10 436.7 13935 9043.2 800.4 441 -108.8 325 8340.1
2000
1st quarter 9 649.5 365.2 344.2 9670.5 1194.7 8475.8 745.1 43.4 -138.7 343 7 860.2
2nd quarter .. 9820.7 390.5 364.7 9846.4 1218.2 8628.2 750.3 441 -86.8 339 7954.5
3rd quarter 9874.8 383.5 365.8 98925 1240.8 8651.7 757.9 435 -164.0 34.0 8048.3
4th quarter ... 9 953.6 394.4 365.2 9982.8 1261.9 8720.9 761.1 43.6 -124.5 34.2 8074.8
2001
1st quarter ... 10028.1 364.2 354.3 10 038.0 12817 8756.4 770.6 42.1 -105.7 42.8 8092.1
2nd quarter .. 10 049.9 332.5 301.4 10081.0 1315.0 8766.0 775.9 425 -112.9 49.7 8110.1
3rd quarter 10097.7 302.0 290.5 10 109.3 1381.8 87275 772.7 42.6 -117.8 59.1 8089.1
4th quarter ... 10 152.9 269.0 233.7 10 188.1 1338.6 8849.5 779.9 42.8 -132.6 375 8196.8
2002
1st quarter ... 10313.1 264.7 262.8 10 314.9 13635 8951.5 786.2 43.8 -110.0 37.0 8268.5
2nd quarter .. 10376.9 276.0 296.1 10 356.8 1389.8 8967.0 795.1 43.9 -165.0 35.1 8328.0
3rd quarter 10 506.2 287.3 298.2 10 495.3 1405.3 9090.0 806.9 44.4 -82.1 29.1 8349.9
4th quarter ... 10588.8 284.2 293.4 10579.7 1415.4 9164.3 813.3 443 -78.2 29.0 84139




CHAPTER 1: NATIONAL INCOME AND PRODUCT AND CYCLICAL INDICATORS 11
Table 1-8. National Income by Type of Income
(Billions of dollars, quarterly data are at seasonally adjusted annual rates.)
Compensation of employees Proprietors’ income with Rental Corporate profits
IVA 1 and CCAdj2 income
Vear and National Wage Supple- of Total Profits after tax Net
quarter A ments with 3 .
income Total and to wages persons VA 1 Profits Undistri- | interest
salary Total Farm Nonfarm with before tax -
accruals and CCAdj2 and Total [ Dividends | buted
salaries CCAdj 2 profits
182.3 119.6 112.0 7.6 36.5 14.8 217 7.0 17.4 249 15.8 5.6 10.3 1.8
198.6 130.1 123.1 7.0 35.6 15.1 20.5 7.0 235 31.9 20.7 6.3 14.4 2.4
223.3 142.0 135.5 6.5 40.4 175 22.9 7.6 30.8 35.9 235 7.0 16.4 2.4
216.7 142.0 134.7 7.2 35.7 12.7 23.1 7.8 28.6 29.6 19.4 7.2 12.2 2.6
241.0 155.4 147.2 8.1 38.6 13.5 25.1 8.7 35.4 43.2 25.3 8.8 16.5 3.0
278.7 181.5 171.6 9.9 43.8 16.0 27.8 9.5 40.4 44.8 22.2 8.6 13.7 3.5
293.3 196.3 185.6 10.7 44.3 15.1 29.2 10.5 38.4 40.2 20.8 8.6 12.3 3.8
308.2 210.3 199.0 114 43.3 13.0 30.3 115 38.7 41.7 21.4 8.9 125 4.4
308.4 209.3 197.2 12.0 43.5 125 31.0 125 37.9 39.3 21.7 9.3 124 53
338.5 225.8 2121 13.7 45.5 11.5 34.0 12.8 48.5 49.9 27.8 10.5 17.4 6.0
358.7 244.6 229.0 15.6 47.0 11.3 35.7 13.1 47.4 50.5 28.5 11.3 17.2 6.6
375.0 257.6 239.9 17.7 49.0 11.3 37.7 13.8 47.0 49.1 277 11.7 15.9 7.7
377.3 259.6 241.3 18.3 514 13.1 38.3 14.5 42.4 43.0 24.0 11.6 12.4 9.4
411.5 281.0 259.8 21.2 51.8 10.9 40.9 15.2 53.7 53.7 30.0 12.6 175 9.7
427.5 296.4 272.8 23.6 51.9 11.4 40.4 16.2 52.3 51.5 28.8 13.4 15.5 10.7
4425 305.3 280.5 24.8 54.4 12.1 42.3 16.9 535 51.5 28.7 13.9 14.8 12.4
477.1 327.2 299.3 27.9 56.5 12.1 44.4 17.8 61.6 56.9 32.9 15.0 17.9 14.1
504.4 345.3 314.8 30.4 57.8 11.9 45.8 18.5 67.6 61.9 35.7 16.2 19.5 15.2
542.1 370.7 337.7 33.0 60.6 10.8 49.9 18.6 74.8 68.9 40.9 18.2 22.7 17.3
589.6 399.5 363.7 35.8 65.2 131 52.2 19.2 86.0 80.0 49.1 20.2 28.9 19.7
646.7 442.6 400.3 42.4 69.6 141 55.5 19.9 92.0 86.5 52.8 20.7 32.1 22.6
681.7 475.2 428.9 46.2 71.1 12.8 58.4 20.4 89.6 83.3 50.6 215 29.1 25.4
743.6 524.3 471.9 52.4 75.4 12.8 62.6 20.2 96.5 92.2 52.8 235 29.3 27.2
802.7 577.6 518.3 59.4 78.9 14.2 64.7 20.3 93.7 91.1 51.4 24.2 27.2 32.2
837.5 617.2 551.5 65.7 79.8 143 65.5 20.3 81.6 80.6 46.2 24.3 21.9 38.4
903.9 658.8 584.5 74.4 86.1 14.9 71.2 21.2 95.1 92.4 54.7 25.0 29.7 42.6
1000.4 725.1 638.7 86.5 97.7 18.8 78.9 21.6 109.8 107.3 65.5 26.8 38.6 46.2
1127.4 811.2 708.6 102.6 115.2 30.7 84.5 23.1 123.9 134.2 84.9 29.9 55.0 53.9
1211.9 890.2 772.2 118.0 115.5 25.2 90.3 23.0 114.5 146.8 95.0 33.2 61.8 68.8
1302.2 949.0 814.7 134.4 121.6 235 98.1 22.0 133.0 144.8 93.9 33.0 60.9 76.6
1456.4 1059.3 899.6 159.7 134.3 18.7 115.6 215 160.6 178.6 114.4 39.0 75.4 80.8
1635.8 1180.4 994.0 186.4 148.3 175 130.8 20.4 190.9 209.0 136.0 44.8 91.2 95.7
1860.2 1336.0 1121.0 215.0 170.1 215 148.5 22.4 217.2 244.9 161.4 50.8 110.6 114.5
2075.6 1500.8 1255.6 245.2 183.7 23.7 160.0 24.5 222.5 270.1 182.1 57.5 124.6 144.2
2243.0 1651.7 1377.4 274.3 177.6 13.1 164.5 31.3 198.5 251.4 166.6 64.1 102.6 183.9
2497.1 1825.7 1517.3 308.5 186.2 20.3 165.9 39.6 219.0 240.9 159.8 73.8 86.0 226.5
2603.0 1926.0 1593.4 332.6 179.9 144 165.4 39.6 201.2 195.5 132.4 76.2 56.2 256.3
2796.5 2042.7 1684.3 358.5 195.5 7.2 188.3 36.9 254.1 231.4 154.1 83.6 70.5 267.2
3162.3 2255.9 1854.8 401.1 2475 21.6 225.9 39.5 309.8 266.0 172.0 91.0 81.0 309.6
3380.4 24252 1995.2 430.0 267.0 215 2455 39.1 322.4 255.2 158.7 97.7 61.0 326.7
3525.8 2570.7 21144 456.3 278.6 23.0 255.6 32.2 300.7 243.4 136.9 106.3 30.6 343.6
3803.4 2 755.6 2270.2 485.4 303.9 29.0 274.8 35.8 346.6 314.6 187.5 112.2 75.3 361.5
4151.1 2973.8 2452.7 521.1 338.8 26.0 312.7 44.1 405.0 381.9 244.8 129.6 115.2 389.4
4392.1 3151.0 2596.8 554.2 361.8 32.2 329.6 40.5 395.7 376.7 235.3 155.0 80.2 443.1
4642.1 3351.0 2754.6 596.4 381.0 31.1 349.9 49.1 408.6 401.5 260.9 165.6 95.3 452.4
4756.6 3454.9 28242 630.7 384.2 26.4 357.8 56.4 431.2 416.1 282.6 178.4 104.1 429.8
4994.9 3644.8 2 966.8 677.9 434.3 32.7 401.7 63.3 453.1 451.6 308.4 185.5 122.9 399.5
5251.9 3814.4 3091.6 722.8 461.8 30.1 431.7 90.9 510.5 510.4 345.0 203.1 141.9 374.3
5556.8 4016.2 32543 761.9 476.6 31.9 444.6 110.3 573.2 573.4 386.7 234.9 151.8 380.5
5876.7 42025 3441.1 761.4 497.7 22.2 475.5 117.9 668.8 668.5 457.5 254.2 203.3 389.8
6210.4 4395.6 3630.1 765.4 544.7 34.3 510.5 129.7 754.0 726.3 502.7 297.7 205.0 386.3
6618.4 4651.3 3886.0 765.3 581.2 29.7 551.5 128.3 833.8 792.4 555.2 335.2 220.0 423.9
7041.4 4989.6 4192.1 797.5 623.8 25.6 598.2 138.6 777.4 721.1 482.3 348.7 133.6 511.9
7 468.7 5308.8 4475.6 833.2 678.4 27.7 650.7 149.1 805.8 762.1 514.3 328.4 185.9 526.6
7984.4 5723.4 4836.3 887.1 714.8 22.6 692.2 146.6 788.1 782.3 522.9 376.1 146.8 611.5
8122.0 5874.9 4950.6 924.3 727.9 19.0 708.8 137.9 731.6 670.2 470.9 409.6 61.2 649.8
8340.1 5969.5 4 996.4 973.1 756.5 12.9 743.7 142.4 787.4 665.2 451.9 434.3 17.6 684.2
2000
1st quarter ... 7 860.2 5627.3 47574 869.9 702.5 22.3 680.2 151.4 807.6 796.9 526.1 351.1 174.9 571.3
2nd quarter . X 5670.5 4790.8 879.6 718.8 25.0 693.8 146.7 807.3 800.5 533.3 369.7 163.6 611.1
3rd quarter 5773.1 4879.3 893.8 718.6 21.7 696.9 144.9 787.7 780.6 523.2 386.1 137.1 624.0
4th quarter .. 5 7 4917.8 904.9 719.3 21.2 698.1 143.5 749.7 751.1 509.2 397.6 111.6 639.6
2001
1st quarter ... 5878.9 4960.4 918.5 721.2 19.3 701.9 137.0 706.5 707.0 489.7 402.9 86.8 648.5
2nd quarter . 5879.3 4956.9 922.4 726.6 18.4 708.2 134.3 721.4 720.2 507.1 406.5 100.7 648.6
3rd quarter 5880.4 4953.7 926.7 732.4 19.3 713.1 140.8 687.2 654.3 458.1 411.4 46.7 648.3
4th quarter .. 5860.9 4931.4 929.4 731.3 19.2 712.1 139.3 811.4 599.1 428.5 417.7 10.8 653.9
2002
1st quarter ... 5908.4 4 957.8 950.7 748.4 217 726.7 141.3 797.6 639.4 437.0 424.2 12.8 672.8
2nd quarter . 5963.9 4997.3 966.6 7475 7.5 740.0 153.5 785.0 657.9 444.3 430.8 135 678.1
3rd quarter 5988.4 5007.4 981.0 758.7 10.7 748.0 144.1 771.0 668.5 453.8 437.7 16.1 687.6
4th quarter 6017.4 5023.1 994.3 771.6 11.7 759.9 130.6 796.1 694.9 4725 444.3 28.2 698.3

linventory valuation adjustment.
2Capital consumption adjustment.



12

BUSINESS STATISTICS OF THE UNITED STATES (BERNAN PRESS)

Table 1-9. Gross Product and Domestic Income of Nonfinancial Corporate Business

(Billions of dollars, quarterly data are at seasonally adjusted annual rates.)

Less: Components of domestic income
Indirect
Less: business Corporate profits
Con- Equals: | taxes plus | Equals:
Gross : N : | Compen- 3 .
Year and quarter sumption Net business | Domestic N Profits after tax Capital
product of fixed | product transfer income | Sation of [ Total . ] Inventory consump- | Net
p em- with IVA1| Profits | Profits tax ‘i | Valuation N interest
capital payments loyees and before tax| liabili Undistri- adjust- tion
less ploy CCAdi 2 ty Total | Dividends | buted m]ent adjust-
subsidies ! profits ment
7.3 92.6 10.1 825 67.2 14.6 221 8.6 135 4.8 8.7 -5.3 -2.3 0.7
8.7 112.7 11.9 100.8 79.1 20.9 29.2 10.8 18.4 55 12.9 -5.9 -2.4 0.8
10.2 128.7 13.1 115.6 87.7 27.0 319 11.8 20.1 6.0 14.2 -2.2 -2.8 0.9
111 124.2 13.7 110.5 85.2 243 252 9.3 15.9 6.0 9.9 1.9 -2.8 1.0
11.9 141.8 15.2 126.6 94.7 31.0 38.7 16.9 21.8 7.5 14.4 -5.0 -2.8 0.9
13.7 162.7 16.4 146.4 110.1 35.2 39.4 21.2 18.2 7.1 111 -1.2 -3.1 1.1
14.6 169.6 17.9 151.7 118.1 323 34.0 17.8 16.2 7.1 9.1 1.0 -2.7 1.2
155 181.3 19.1 162.2 128.6 323 35.1 185 16.7 7.3 9.4 -1.0 -1.9 1.3
16.2 177.5 18.5 159.0 126.4 311 324 15.6 16.7 7.4 9.3 -0.3 -1.0 1.6
17.2 2015 20.5 181.0 138.3 41.0 42.3 20.2 22.1 8.5 13.7 -1.7 0.4 1.6
19.3 2145 22.3 192.3 151.3 39.2 42.2 20.1 22.1 9.0 13.1 -2.7 -0.3 1.8
21.3 223.0 23.6 199.4 158.9 38.3 40.2 19.1 211 9.3 11.8 -1.5 -0.4 2.2
222 216.1 23.9 192.2 155.7 33.7 34.2 16.2 18.0 9.3 8.7 -0.3 -0.2 2.7
231 2442 26.1 218.2 171.3 437 43.6 20.7 229 10.0 12.9 -0.3 0.4 31
24.0 254.0 28.4 225.6 181.0 411 40.3 19.2 211 10.6 10.5 -0.2 1.0 35
24.6 260.9 29.6 231.3 185.2 42.1 40.1 19.5 20.6 10.6 10.1 0.3 1.8 4.0
255 286.2 32.1 254.1 200.0 49.6 44.9 20.6 24.3 11.4 12.9 0.0 4.6 4.5
26.5 305.4 34.1 271.2 210.9 55.5 49.8 22.8 27.1 12.6 14.4 0.1 5.6 4.8
27. 330.3 36.7 293.7 226.5 61.9 56.1 24.0 32.1 13.7 18.4 -0.5 6.2 53
29.9 363.8 39.3 324.6 246.3 722 66.3 27.2 39.1 15.6 235 -1.2 7.1 6.1
32.7 398.7 40.5 358.2 273.8 77.0 71.6 29.5 42.1 16.8 25.3 2.1 7.5 7.4
35.9 418.0 43.2 374.9 292.2 73.9 67.7 27.8 39.9 17.5 22.4 -1.6 7.8 8.8
39.7 461.4 49.8 411.5 323.1 78.3 74.1 33.6 40.6 19.1 214 -3.7 7.8 10.1
43.9 500.0 54.8 445.2 358.5 735 711 33.3 37.8 19.1 18.7 -5.9 8.2 13.2
48.5 513.5 59.0 454.6 378.1 59.4 58.5 27.2 314 185 12.8 -6.6 7.4 17.1
53.1 553.8 64.6 489.1 401.2 69.8 67.3 29.9 374 185 18.9 -4.6 7.1 18.1
58.4 615.6 69.4 546.2 445.9 81.1 79.0 33.8 45.3 20.1 25.2 -6.6 8.7 19.2
63.8 691.8 76.6 615.2 504.5 88.2 99.0 40.2 58.8 21.1 37.8 -19.6 8.8 225
74.7 742.0 81.9 660.1 555.1 76.7 109.6 42.2 67.4 217 457 -38.2 5.3 28.3
89.2 793.8 88.0 705.8 578.6 98.5 110.5 415 69.0 24.8 44.2 -10.5 -1.4 28.7
98.9 898.2 95.9 802.4 655.0 119.9 137.9 53.0 84.9 28.0 56.9 -14.1 -3.8 275
111.0 | 1016.9 104.9 912.0 740.0 141.3 159.2 59.9 99.3 315 67.8 -15.7 -2.3 30.7
126.8 1158.2 114.4 1043.8 851.0 156.5 184.4 67.1 117.3 36.4 80.9 -23.7 -4.2 36.3
147.0 1284.6 123.3 1161.3 966.2 150.1 197.1 69.6 1275 38.1 89.4 -40.1 -6.9 45.0
169.4 | 1387.2 1395 1247.8| 1056.9 132.7 183.6 67.0 116.6 45.3 713 -42.1 -8.8 58.1
195.9 | 1574.2 168.1 | 1406.1| 1169.9 164.4 184.2 63.9 120.3 53.3 67.0 -24.6 4.8 71.8
216.8 | 1614.6 169.7 | 14449 | 12161 146.3 136.9 46.3 90.7 53.3 37.4 -7.5 16.9 82.5
2251 | 17282 185.3 | 15429 | 12799 186.4 160.7 59.4 101.3 64.2 37.1 -7.4 33.1 76.6
237.3 19575 205.4 17521 1421.4 242.9 195.3 73.7 121.6 67.8 53.8 -4.0 51.7 87.7
253.9 2075.4 219.0 1856.4 1522.3 243.7 172.3 69.9 102.3 72.3 30.1 0.0 71.4 90.4
270.3 | 21441 231.2| 19129 | 1603.8 210.7 147.9 75.6 723 739 -1.6 7.1 55.8 98.4
283.8 | 2311.6 2419 | 2069.7| 1716.3 248.3 209.5 93.5 116.0 75.9 40.1 -16.2 55.0 105.1
302.0 | 25125 256.3 | 2256.2 | 1844.1 288.6 257.3 101.9 155.5 79.8 75.7 -22.2 53.4 123.6
3228 | 2638.6 275.9 | 2362.7| 1946.6 264.2 235.6 98.9 136.7 104.2 32.6 -16.3 45.0 151.8
. 338.4 27579 290.6 2467.3 2052.7 258.5 237.2 95.8 141.4 119.2 222 -12.9 34.3 156.0
. 354.9 27957 313.1 2482.6 2086.9 252.8 221.6 85.5 136.1 125.8 10.3 4.9 26.3 143.0
3288.0 369.6 | 29185 332.0| 2586.5| 2194.2 278.9 258.0 91.2 166.8 135.0 31.9 -2.8 23.7 113.3
3457.6 386.4 | 3071.3 349.3 | 2721.9| 2290.7 325.3 305.8 105.2 200.5 149.3 51.2 -4.0 23.6 105.9
3737.2 4145 | 33227 382.1| 2940.6 | 2430.2 402.5 381.4 128.9 252.6 158.6 94.0 -12.4 335 107.9
3945.9 437.5 3508.4 397.3 3111.0 2552.7 442.5 422.1 136.7 285.4 179.3 106.0 -18.3 38.7 115.8
4159.5 462.7 3696.9 411.9 3284.9 2667.1 509.1 460.2 150.1 310.1 201.9 108.2 3.1 45.8 108.7
44351 493.0 3942.1 431.4 3510.7 28351 555.6 496.1 158.3 337.7 218.1 119.6 8.4 51.1 120.0
4707.1 523.1| 4183.9 457.4 | 3726.5| 3058.0 530.7 460.4 154.6 305.8 242.2 63.6 18.3 52.0 137.7
4981.0 556.2 | 4424.9 478.4 | 3946.5| 3272.0 518.5 460.1 166.9 293.2 239.2 54.0 -4.2 62.6 156.1
5295.0 599.4 | 4695.6 508.9 | 4186.6 | 3542.1 461.8 437.9 172.4 265.5 259.6 5.9 -15.0 38.8 182.7
5354.2 652.8 4701.4 523.7 4177.7 3573.5 407.4 328.8 123.5 205.3 278.5 -73.2 5.0 73.6 196.8
5493.1 686.6 | 4806.5 549.1| 42575 | 3605.0 458.4 328.6 1315 197.0 285.8 -88.8 -6.9 136.7 194.1
2000
1st quarter ... 5228.7 581.2 | 46475 503.2 | 41443 | 34829 490.9 463.6 183.8 279.8 252.3 27.6 -22.6 49.9 170.5
2nd quarter 5275.1 593.7 | 46814 506.3 | 4175.1| 3503.6 490.1 466.0 183.6 282.5 250.4 321 -16.4 40.4 181.4
3rd quarter 5335.5 605.8 | 4729.7 510.5| 4219.2| 3575.3 456.2 430.7 169.1 261.6 266.3 -4.6 -8.3 33.9 187.7
4th quarter ... 5340.7 617.1 4723.6 515.8 4207.8 3606.4 410.0 391.3 153.2 238.1 269.7 -31.6 -12.5 31.3 191.3
2001
1st quarter ... 627.6 | 4691.0 523.3 | 4167.7| 3589.0 384.3 362.8 134.3 228.4 276.7 -48.3 -10.1 31.7 194.4
2nd quarter 641.6 | 4699.3 529.3 | 4170.0 | 3580.7 393.1 368.2 136.2 232.0 268.3 -36.3 -6.2 31.1 196.1
3rd quarter 684.9 | 4680.8 508.0 | 4172.8| 35725 403.0 349.8 129.4 220.4 283.8 -63.4 8.9 44.3 197.3
4th quarter ... 657.0 | 4734.6 534.3 | 4200.3| 3551.8 449.0 2343 94.0 140.3 285.2 -144.9 27.2 187.4 199.5
2002
1st quarter ... 670.7 | 4753.1 539.3| 42139 | 3570.1 452.4 289.2 119.8 169.5 293.1 -123.6 1.9 161.3 191.4
2nd quarter 685.1 | 4803.8 545.6 | 4258.2| 3604.4 459.3 324.4 130.8 193.6 280.2 -86.6 -5.7 140.6 194.6
3rd quarter 693.7 | 4811.1 554.2 | 4256.9 | 3615.0 447.6 336.3 133.4 202.9 275.9 -73.0 -15.1 126.4 194.3
4th quarter 696.7 | 4858.0 557.2 | 4300.8| 3630.5 474.4 364.4 142.2 2221 294.2 -72.1 -8.5 118.6 195.9

linventory valuation adjustment.
2Capital consumption adjustment.
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Table 1-10. Per Capita Product and Income and U.S. Population
(Dollars, except as noted; quarterly data are at seasonally adjusted annual rates.)
Current dollars Chained (1996) dollars
Population
: ~ Personal consumption expenditures f _ Personal consumption expenditures (mid-
Year and quarter Gross Personal Dgglcés Gross Dgglgs period,
domestic | Nondur- domestic Nondur- thou-
duct income personal Total Durable bl Servi duct personal Total Durable bl Servi d
produc income otal goods g%ogs ervices | produc income otal goods g%ogs ervices | sands)
1572 1269 1145 1020 111 585 324 10 648 7599 6 768 355 3228 3067 141 389
1696 1333 1194 1126 142 631 354 10374 7183 6775 414 3081 3158 144 126
1838 1440 1307 1196 156 659 381 10 639 7433 6 807 434 3038 3224 146 631
1794 1396 1281 1199 168 636 395 10 396 7343 6872 461 3032 3249 149 188
1940 1516 1388 1270 203 648 420 11119 7 863 7192 554 3075 3 356 151 684
2201 1677 1499 1352 194 708 451 11764 7953 7176 496 3103 3457 154 287
2285 1759 1552 1400 187 731 482 12 024 8071 7279 475 3172 3549 156 954
2381 1834 1622 1463 205 738 520 12371 8319 7503 525 3218 3643 159 565
2347 1818 1629 1481 196 737 548 12 073 8276 7524 513 3202 3727 162 391
2512 1917 1715 1567 235 755 577 12 703 8675 7928 616 3299 3849 165 275
2603 2021 1800 1616 227 77 612 12728 8 930 8018 581 3352 3976 168 221
2694 2098 1867 1675 233 800 642 12751 8988 8 068 576 3353 4054 171274
2687 2125 1899 1703 215 814 674 12 420 8922 7999 521 3329 4140 174 141
2865 2224 1983 1796 241 838 717 13092 9167 8303 574 3408 4284 177 130
2918 2283 2026 1838 240 846 753 13148 9210 8 358 574 3390 4 381 180 760
2970 2342 2081 1865 227 852 785 13 236 9361 8 388 543 3396 4 485 183 742
3143 2454 2174 1950 251 873 826 13821 9 666 8 668 597 3449 4634 186 590
3268 2541 2249 2024 273 888 863 14 212 9 886 8 896 646 3472 4775 189 300
3462 2688 2412 2145 295 931 919 14 831 10 456 9 300 696 3592 4997 191 927
3705 2868 2567 2286 325 986 975 15583 10 965 9764 774 3735 5198 194 347
4 015 3085 2742 2451 347 1062 1041 16 416 11 417 10 204 830 3895 5398 196 599
4197 3272 2899 2559 354 1092 1113 16 646 11776 10 396 834 3914 5602 198 752
4 540 3559 3119 2783 402 1174 1207 17 266 12 196 10 881 917 4052 5832 200 745
4 860 3851 3329 2987 424 1249 1314 17 616 12 451 11171 940 4118 6 048 202 736
5069 4101 3591 3164 414 1326 1424 17 446 12823 11 300 899 4169 6 220 205 089
5434 4 358 3860 3382 467 1375 1541 17 804 13218 11581 977 4191 6 376 207 692
5909 4 736 4138 3671 526 1467 1678 18 570 13692 12 149 1089 4329 6 656 209 924
6 537 5254 4619 4022 583 1619 1821 19 456 14 496 12 626 1190 4428 6 904 211939
7017 5730 5013 4 359 572 1798 1989 19 163 14 268 12 407 1098 4299 6 989 213 898
7571 6 166 5470 4771 618 1948 2 205 18911 14 393 12551 1087 4320 7157 215981
8363 6 765 5960 5272 728 2102 2442 19771 14 873 13155 1214 4487 7423 218 086
9221 7432 6519 5803 823 2 257 2724 20481 15 256 13583 1314 4550 7674 220 289
10 313 8 302 7 253 6425 906 2472 3047 21383 15 845 14 035 1369 4670 7 954 222 629
11401 9247 8033 7091 952 2774 3365 21821 16 120 14 230 1349 4742 8121 225106
12 276 10 205 8 869 7741 940 3057 3744 21521 16 063 14021 1229 4680 8161 227 726
13614 11 301 9773 8453 1006 3299 4148 21830 16 265 14 069 1232 4688 8 200 230 008
14 035 11922 10 364 8 954 1034 3392 4528 21184 16 328 14 105 1221 4688 8261 232218
15 085 12 576 11 036 9757 1200 3547 5010 21902 16 673 14 741 1389 4801 8589 234 332
16 636 13853 12 215 10 569 1383 3742 5444 23 288 17 799 15 401 1579 4948 8873 236 394
17 664 14738 12 941 11373 1523 3894 5956 23970 18 229 16 020 1719 5038 9254 238 506
18 501 15425 13555 12 029 1667 3982 6 379 24 565 18 641 16 541 1859 5171 9478 240 682
19 529 16 317 14 246 12787 1728 4181 6878 25174 18 870 16 938 1874 5248 9798 242 842
20 845 17 433 15312 13 697 1837 4419 7441 25987 19522 17 463 1965 5367 10 109 245 061
22188 18 593 16 235 14 539 1891 4711 7937 26 646 19 833 17 760 1987 5461 10 291 247 387
23215 19614 17 176 15327 1871 4 985 8472 26 834 20 058 17 899 1948 5479 10 466 249 983
23637 20 080 17 669 15681 1749 5050 8882 26 363 19 873 17 637 1796 5386 10471 253 253
24622 21004 18 527 16 403 1834 5155 9414 26 809 20220 17 903 1866 5415 10637 256 634
25546 21576 18 981 17 133 1975 5289 9869 27 163 20235 18 264 1993 5501 10778 260 011
26 803 22372 19 626 17 920 2131 5464 10 326 27918 20507 18 724 2119 5642 10 966 263 194
27787 23283 20 361 18 657 2214 5622 10 821 28 325 20798 19 058 2191 5741 11127 266 327
28997 24 299 21072 19 438 2288 5842 11 308 28997 21072 19 438 2288 5842 11 308 269 448
30 505 25439 21887 20277 2 356 6 020 11901 29922 21470 19891 2411 5940 11541 272 687
31830 26 917 23037 21226 2513 6193 12520 30 842 22 359 20601 2634 6113 11 865 275 891
33234 27 902 23749 22384 2709 6 558 13117 31746 22678 21373 2912 6325 12 167 279 062
34823 29797 25 237 23690 2849 6993 13 848 32579 23501 22 061 3115 6 500 12 493 282128
35 398 30 494 25957 24 531 2935 7167 14 430 32 352 23692 22 390 3272 6 565 12 622 284 822
36 340 31039 27 170 25408 3033 7 358 15017 32839 24 463 22 877 3478 6712 12 787 287 456
2000
1st quarter .. 34330 29215 24745 23311 2876 6 855 13579 32 366 23234 21887 3129 6438 12373 281 076
2nd quarter . 34 855 29 636 25118 23562 2837 6974 13751 32672 23451 21998 3093 6501 12 451 281 758
3rd quarter 34 958 30 048 25 447 23 847 2870 7041 13 936 32635 23637 22 150 3145 6517 12538 282 476
4th quarter .. 35 147 30 284 25635 24 039 2815 7101 14 123 32 640 23 680 22 206 3095 6543 12 608 283 202
2001
1st quarter .. 35336 30508 25785 24330 2878 7158 14293 32523 23624 22291 3173 6567 12 602 283 794
2nd quarter . 35332 30 502 25 805 24 468 2884 7189 14 396 32320 23537 22317 3208 6547 12619 284 442
3rd quarter 35412 30531 26 387 24 491 2890 7169 14 432 32216 24071 22 342 3236 6552 12 616 285 154
4th quarter .. 35512 30434 25853 24 834 3087 7151 14 596 32350 23537 22 609 3470 6593 12 650 285 898
2002
1st quarter .. 35996 30727 26 759 25040 2998 7278 14 765 32681 24 296 22735 3406 6706 12712 286 507
2nd quarter . 36 147 31052 27 144 25271 2985 7344 14 942 32718 24 479 22790 3416 6691 12771 287 072
3rd quarter 36 509 31132 27 313 25579 3120 7 356 15102 32962 24 527 22 969 3588 6 692 12812 287 770
4th quarter .. 36 706 31242 27 463 25740 3029 7 453 15 258 32995 24551 23010 3503 6 760 12 850 288 475
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Table 1-11. Composite Indexes of Economic Activity and Selected Index Components

Cyclical composite indexes, 1996 = 100 Selected components of leading index Selected Selected components of
component of lagging index
coincident
p e:f/grnrgg; ce Interest rate index . Consumer
Year and month Ratio, (slower spread, 10- Index of Personal Change in installment
Leading Coincident Lagging coincident to deliveries yebar ‘Ic;relasury consumer income less m_anulfaé:- credg_
lagging diffusion onds less expecta- transfer turing labor | outstanding
index federal tions 1,2 payments cost per unit | (percent of
percent) funds 1 (billions of of output 3 ;i)ners%nal
1996 dollars) come)
1959 i 57.8 37.1 79.4 46.7 60.6 1.03 96.6 1709.5 6.8 13.2
56.8 37.8 81.8 46.2 35.7 0.90 98.3 1759.5 2.8 14.1
59.0 38.0 80.7 47.1 48.1 1.93 97.2 1802.8 -7.6 14.1
61.1 39.8 81.4 48.9 48.8 1.24 98.0 1900.9 0.9 14.2
63.5 41.2 82.8 49.7 51.1 0.82 97.1 1973.6 -0.9 15.1
66.3 43.0 845 50.9 62.8 0.69 99.2 2092.2 0.5 15.9
69.0 45.6 87.2 52.3 66.6 0.21 104.3 22271 -1.0 16.5
70.1 48.3 90.6 53.3 73.0 -0.19 94.6 2359.9 3.9 16.4
70.5 49.8 92.2 54.0 44.0 0.85 94.2 2448.0 1.4 16.0
72.9 51.9 93.0 55.7 52.6 -0.01 91.4 2575.3 5.1 15.7
735 53.9 95.7 56.3 65.2 -1.53 88.5 2689.7 6.7 15.8
70.6 54.0 96.2 56.1 50.3 0.17 73.7 27382 0.4 15.4
74.2 54.7 93.2 58.7 48.0 1.50 77.1 2796.9 -2.0 155
79.0 57.7 91.7 62.9 62.7 1.78 87.3 2965.4 1.6 15.8
79.9 61.0 95.2 64.0 88.0 -1.89 67.6 3143.0 6.1 16.2
74.6 61.4 99.3 61.8 65.8 -2.95 56.0 31123 12.0 16.1
73.1 59.3 95.8 62.0 30.2 2.16 65.5 3062.5 2.9 15.0
78.9 62.1 92.1 67.4 54.4 2.57 82.7 3225.7 5.1 14.5
81.4 65.1 925 70.5 55.7 1.88 81.3 3375.2 4.9 14.9
81.8 68.7 95.1 72.3 60.5 0.48 69.3 3579.0 2.5 15.4
79.9 71.0 99.0 71.7 57.9 -1.75 52.8 3706.3 10.9 15.8
77.3 70.7 100.2 70.6 40.6 -1.90 56.8 37037 19.1 15.0
78.0 71.6 99.2 72.2 46.3 -2.47 65.0 3798.1 7.6 13.8
77.7 70.0 97.5 71.8 435 0.74 62.7 3803.3 3.3 13.6
84.7 71.2 93.2 76.4 56.8 2.02 84.7 3873.9 -3.4 13.7
87.6 75.9 96.9 78.3 57.3 2.21 92.7 4197.9 2.2 14.5
89.4 78.2 99.5 78.5 48.0 2.52 86.5 4357.9 2.2 15.9
92.1 79.9 100.0 79.9 50.6 0.88 85.8 4 487.4 1.2 16.8
94.5 825 99.5 82.9 57.4 1.73 81.3 4627.4 -1.6 16.6
95.2 85.6 100.4 85.2 57.7 1.28 85.2 48125 3.0 16.4
94.9 87.6 102.4 85.5 47.6 -0.72 85.3 4958.8 2.3 16.5
94.0 88.6 102.0 86.9 47.9 0.45 70.2 5032.1 21 16.1
93.7 87.6 99.2 88.3 47.3 2.17 70.3 4966.2 11 15.4
95.1 88.8 94.7 93.8 50.2 3.49 70.3 5062.2 -0.5 14.4
96.0 90.8 94.2 96.4 51.6 2.85 72.8 5128.7 2.3 14.4
97.7 94.2 95.1 99.0 60.1 2.88 83.8 5280.6 -2.8 15.3
97.6 97.2 99.1 98.1 52.8 0.74 83.2 5428.9 -1.5 16.7
100.0 100.0 100.0 100.0 50.5 1.14 85.7 5618.2 -3.5 17.6
103.1 103.9 100.4 103.4 53.9 0.89 97.7 5860.6 -5.6 17.6
105.3 108.3 102.2 106.0 51.1 -0.09 98.3 6251.7 -2.4 17.3
108.6 111.9 103.8 107.8 53.3 0.67 99.3 6 462.0 -1.8 17.6
109.7 115.7 106.6 108.5 53.3 -0.21 102.7 6831.0 -3.9 17.7
108.6 115.2 105.3 109.5 48.0 1.13 82.3 6 859.1 0.0 18.7
110.9 115.0 100.7 114.2 53.2 2.94 84.6 6 873.6 -1.9 19.1
108.3 116.1 107.4 108.1 49.7 -0.82 86.4 6895.1 -1.4 18.2
108.1 116.0 106.9 108.5 50.6 -0.39 80.8 6887.3 -1.4 18.3
107.8 115.9 106.7 108.6 48.2 -0.42 83.9 6895.0 0.6 18.4
107.9 115.5 106.7 108.2 47.4 0.34 82.2 6876.4 1.9 18.5
108.6 115.4 106.4 108.5 45.8 1.18 85.4 6 846.6 1.7 18.6
108.7 115.1 105.7 108.9 47.2 131 86.9 6845.4 2.9 18.6
109.0 115.2 104.7 110.0 46.8 1.47 88.4 6 855.8 0.6 18.6
108.9 115.2 104.5 110.2 46.8 1.32 85.2 6851.5 0.0 18.7
108.0 114.7 104.5 109.8 46.9 1.66 735 6883.1 -0.4 18.8
October 108.4 114.7 103.7 110.6 49.1 2.08 75.5 6 809.4 -1.6 18.9
November 109.3 114.3 103.2 110.8 48.6 2.56 76.6 6811.8 -1.4 19.1
December ... 110.5 114.4 102.9 111.2 48.9 3.27 82.3 6852.0 -0.8 19.1
2002
January ... 111.0 114.6 102.5 111.8 51.1 3.31 91.3 6844.3 -2.6 19.1
February .. 111.0 114.4 102.1 112.0 51.9 3.17 87.2 6857.5 -2.2 19.1
March 111.0 1145 101.7 112.6 52.7 3.55 92.7 6 866.0 -2.0 19.1
April 110.8 114.7 101.1 1135 53.4 3.46 89.1 6846.9 -1.8 19.1
May 111.4 114.8 100.8 113.9 53.8 3.41 92.7 6877.2 -1.2 19.1
June .. 111.2 115.1 100.4 114.6 54.5 3.18 87.9 6922.4 -1.0 19.1
July 111.0 115.3 100.6 114.6 54.5 2.92 81.0 6876.9 -2.1 19.2
Augu 110.9 115.3 100.4 114.8 53.7 2.52 80.6 6879.2 -1.9 19.3
September 110.4 115.2 100.0 115.2 55.8 212 79.9 6881.0 -1.9 19.2
October 110.4 115.2 99.9 115.3 53.0 2.19 73.1 6863.9 -1.0 19.2
November 111.0 115.3 99.5 115.9 51.8 2.71 78.5 6874.2 -2.1 19.2
December ... 111.2 115.2 99.3 116.0 52.6 2.79 80.8 6893.8 -0.6 19.1
INot seasonally adjusted.

2Copyright, University of Michigan, Survey Research Center, first quarter 1966 = 100.
3Monthly data are 6-month percent change at annual rate; annual data are for the 6-month period ending in September.
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NOTES AND DEFINITIONS

TABLES 1-1 THROUGH 1-10 AND 19-1 THROUGH 19-8
NATIONAL INCOME AND PRODUCT

Source: U.S. DEPARTMENT oF COMMERCE, BUREAU OF
Economic ANALYsIS (BEA).

All data on these pages are from the national income and
product accounts (NIPAs). The data are as published in
the 1999 comprehensive NIPA revisions and as subse-
quently updated and revised through August 2003.

A new comprehensive revision of the accounts from 1929
forward is scheduled to be released in December 2003,
too late for inclusion in this volume. This revision (like
previous comprehensive revisions undertaken every 5
years) will affect the entire history of the accounts,
including a change in the reference year for price and
quantity measures from 1996 to 2000; this means that the
data released after that date will not be directly compara-
ble with the data in this volume. However, the editor of
this volume expects that the revision will not lead to
major differences in the trends, for example, the rates of
change in output and prices and the movements of
income, over the postwar period.

Definitions and notes on the data

The NIPAs show the composition of production and the
distribution to labor and capital of the income resulting
from production.

Gross domestic product (GDP), the featured measure of
the value of U.S. output, is the market value of the goods
and services produced by labor and property located in
the United States. Market values include indirect busi-
ness taxes, such as taxes on sales and property, and repre-
sent the values paid by the final customer. GDP is
“gross” product in the sense that capital consumption
allowances (economic depreciation) have not been
deducted. GDP is the sum of personal consumption
expenditures, gross private domestic investment (includ-
ing change in private inventories and before deduction of
charges for consumption of fixed capital), net exports of
goods and services, and government consumption expen-
ditures and gross investment. GDP represents a net
rather than gross definition of “gross product,” however,
in that it excludes intermediate purchases of goods and
services by business, because their value is already
included in the value of the final products of business. In
concept, it is equal to the sum of the economic value
added by, or “gross product originating in,” all industries
in the United States.

GDP, rather than gross national product (GNP), has been
the featured measure of U.S. production since the com-
prehensive NIPA revisions that were made in 1991. GDP

refers to production taking place within the geographic
boundaries of the United States, including production
from capital and labor supplied by nonresidents; GNP
refers to production by labor and property supplied by
U.S. residents, whether located in the United States or
abroad. GDP is consistent in coverage with other nation-
al economic indicators such as employment and produc-
tivity. It also is the measure used by almost all other
countries and thus facilitates comparison of economic
activity in the United States with that of other countries.
GNP, however, provides a better comparison base for
national saving.

Personal consumption expenditures (PCE) is goods and
services purchased by persons residing in the United
States. PCE consists mainly of purchases of new goods
and services by individuals from business. It includes
purchases that are financed by insurance, for example, by
medical insurance. In addition, PCE includes purchases
of new goods and services by nonprofit institutions, net
purchases of used goods (“net” here meaning purchases
of used goods from business less sales of used goods to
business) by individuals and nonprofit institutions, and
purchases abroad of goods and services by U.S. residents
traveling or working in foreign countries. PCE also
includes purchases for certain goods and services provid-
ed by government agencies. (See Notes and Definitions
for Tables 4-1 through 4-5 for additional information.)

Gross private domestic investment consists of private
fixed investment and change in private inventories.

Private fixed investment consists of both nonresidential
and residential fixed investment. The term “residential”
refers to the construction and equipping of living quar-
ters for permanent occupancy; as will be seen below,
hotels and motels are included in nonresidential fixed
investment. Private fixed investment consists of purchas-
es of fixed assets, which are commodities that will be
used in a production process for more than 1 year,
including replacements and additions to the capital stock,
and it is measured “gross,” before a deduction for con-
sumption of existing fixed capital. It covers all investment
by private businesses and nonprofit institutions in the
United States, regardless of whether the investment is
owned by U.S. residents. The residential component
includes investment in owner-occupied housing; the
homeowner is treated equivalently to a business in the
investment accounts. Private fixed investment does not
include purchases of the same types of equipment and
structures by government agencies, which are included in
government gross investment, nor does it include invest-
ment by U.S. residents in other countries.

Nonresidential fixed investment is the total of nonresiden-
tial structures and nonresidential equipment and soft-
ware.
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Nonresidential structures consists of new construction,
brokers’ commissions on sales of structures, and net pur-
chases of used structures by private business and by non-
profit institutions from government agencies (that is, pur-
chases of used structures from government minus sales of
used structures to government). New construction also
includes hotels, motels, and mining exploration, shafts,
and wells.

Nonresidential equipment and software consists of private
business purchases, on capital account, of new machinery,
equipment, and vehicles; purchases and in-house produc-
tion of software; dealers’ margins on sales of used equip-
ment; and net purchases of used equipment from govern-
ment agencies, persons, and the rest of the world, that is,
purchases of such equipment minus sales of such equip-
ment. It does not, however, include the estimated per-
sonal-use portion of equipment purchased for both busi-
ness and personal use, which is included in PCE.

Residential private fixed investment consists of both resi-
dential structures and residential producers’ durable
equipment, that is, equipment such as appliances owned
by landlords and rented to tenants. Investment in struc-
tures consists of new units, improvements to existing
units, manufactured homes, brokers’ commissions on the
sale of residential property, and net purchases of used
residential structures from government agencies, that is,
purchases of such structures from government minus
sales of such structures to government. As noted above,
it includes investment in owner-occupied housing.

Change in private inventories is the change in the physical
volume of inventories held by businesses, valued at the
average price of the period. It differs from the change in
the book value of inventories reported by most business-
es; an inventory valuation adjustment (IVA) converts
book value change using historical cost valuations to the
change in physical volume, valued at average replace-
ment cost.

Net exports of goods and services is exports of goods and
services less imports of goods and services. It does not
include income payments or receipts or transfer pay-
ments to and from the rest of the world.

Government consumption expenditures is purchases by
governments (federal, state, and local) of goods and serv-
ices for current consumption. It includes compensation
of general government employees and an allowance for
consumption of general government fixed capital includ-
ing software (depreciation). Receipts for certain services
provided by government— primarily tuition payments for
higher education and charges for medical care —are
defined as government sales, which are treated as deduc-
tions from government purchases.

Gross government investment consists of general govern-
ment and government enterprise expenditures for fixed

assets (structures and equipment and software).
Government inventory investment is included in govern-
ment consumption expenditures.

Real, or chained (1996) dollar, estimates are estimates
from which the effect of price change has been removed.
Prior to the 1996 comprehensive revision, constant-dollar
measures were obtained by combining real output meas-
ures for different goods and services using the relative
prices of a single year as weights for the entire time span
of the series. In the recent environment of rapid techno-
logical change, which has caused the prices of computers
and electronic components to decline dramatically rela-
tive to other prices, this method distorted the measure-
ment of economic growth and caused excessive revisions
of growth rates at each benchmark revision. The current,
chained-dollar measure changes the relative price
weights each year as relative prices shift over time.

Chained-dollar estimates, although expressed for conti-
nuity’s sake as if they had occurred according to the
prices of a single year (currently, 1996) are usually not
additive; that is, because of the changes in price weights
over the years, the 1996-dollar components in any given
table usually do not add to the 1996-dollar total. In time
periods close to the base year, the difference between the
sum of components and the total is usually quite small.
In earlier periods, the differences become much larger.
For this reason, the BEA no longer publishes chained-
dollar estimates prior to 1987, except for selected aggre-
gate series. For the more detailed components, historical
trends are represented by chain-type quantity indexes,
which are presented in Tables 1-3, 4-4, 5-4, and 19-3.

Chain-weighting leads to complexity in estimating the
contribution of economic sectors to an overall change in
output: for example, answering the question “How much
did the rise in defense spending contribute to the 3.3 per-
cent annual rate of growth in GDP in the second quarter
of 2003?” Using 1996-dollar estimates of total GDP and
defense spending can only be done for recent years, when
such estimates are published, and even so may give mis-
leading answers if the period in question is not very close
to the reference year (1996 in the current example).
Users should refer to Table 2 in the monthly GDP
release and Table 8.2 in the Survey tables for accurate
calculations by BEA. To calculate contributions to
growth for longer periods than those published by BEA,
see Landefeld and Parker, “BEA’s Chain Indexes, Time
Series, and Measures of Long-Term Economic Growth,”
Survey of Current Business, May 1997, and “Preview of
the Comprehensive Revision of the National Income and
Product Accounts: BEA’s New Featured Measures of
Output and Prices,” Survey of Current Business, July
199s.

GDP price indexes measure price changes between any 2
adjacent years for a fixed “market basket” of goods and
services—the average quantities in those 2 years. The
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annual measures are chained together to form an index
with prices in 1996 set to equal 100. This avoids the sub-
stitution bias, overstating price increase, that arises when
the quantity weights are held constant over longer peri-
ods of time while the composition of output is changing.

Implicit price deflators are GDP price measures,
1996=100, consisting of the ratios of current-dollar to real
GDP components (multiplied by 100). Because the price
indexes now use the chain-type formula, they differ little
from implicit price deflators and are now preferred for
price measurement over the deflators.

Final sales of domestic product is GDP minus change in
private inventories. Thus, it is the sum of personal con-
sumption expenditures, gross private domestic fixed
investment, government consumption expenditures and
gross investment, and net exports of goods and services.

Gross domestic purchases is the market value of goods
and services purchased by U.S. residents, regardless of
where those goods and services were produced. It is
GDP minus net exports (that is, minus exports plus
imports) of goods and services; equivalently, it is the sum
of personal consumption expenditures, gross private
domestic investment, and government consumption
expenditures and gross investment. The price index for
gross domestic purchases is therefore a measure of price
change for goods and services purchased by (rather than
produced by) U.S. residents.

Final sales to domestic purchasers is gross domestic pur-
chases minus change in private inventories.

Gross national product (GNP) refers to all goods and
services produced by labor and property supplied by U.S.
residents, whether located in the United States or abroad,
expressed at market prices. It is equal to gross domestic
product (GDP) plus income receipts from the rest of the
world less income payments to the rest of the world.
More information is given above under gross domestic
product.

Net national product is the market value, net of deprecia-
tion, of goods and services attributable to the labor and
property supplied by U.S. residents and is equal to GNP
less the consumption of fixed capital. The measure of
fixed capital consumption used relates only to fixed capi-
tal located in the United States. Investment in that capi-
tal is measured by private fixed investment and govern-
ment gross investment.

National income is the income received by labor and cap-
ital as a result of their participation in the production
process. It is expressed at factor cost—the remuneration
paid to the labor and capital factors of production—
rather than at market value. It consists of compensation

of employees; proprietors’ income with inventory valua-
tion and capital consumption adjustments; rental income
of persons with capital consumption adjustment; corpo-
rate profits with inventory valuation and capital con-
sumption adjustments; and net interest. By definition,
national income and its components exclude all income
from capital gains, which has no counterpart on the pro-
duction side of the accounts.

Conceptually, national income can be derived from net
national product by subtracting indirect business tax and
nontax liability and business transfer payments and
adding subsidies less current surplus of government
enterprises. In practice, the product and income sides of
the national accounts are estimated separately from dif-
ferent source data and there is always some statistical dis-
crepancy between the two sides of the accounts.

Compensation of employees is the income accruing to
employees as remuneration for their work. It is the sum
of wage and salary accruals and supplements to wages
and salaries.

Wage and salary accruals consists of the monetary remu-
neration of employees, including the compensation of
corporate officers; corporate directors’ fees paid to direc-
tors who are also employees of the corporation; commis-
sions, tips, and bonuses; voluntary employee contribu-
tions to certain deferred compensation plans, such as
401(k) plans; and receipts in kind that represent income.
In concept, it includes the value of the exercise by
employees of “nonqualified stock options,” in which an
employee is allowed to buy stock for less than its current
market price. (Actual measurement of these values
involves a number of problems, particularly in the short
run. Such stock options are not included in the Bureau
of Labor Statistics wage data, which are the main source
for current extrapolation of wages and salaries, and are
not consistently reported in corporate financial state-
ments. They are, however, generally included in the
unemployment insurance wage data that are used to cor-
rect the preliminary wage and salary estimates.) Another
form of stock option, the “incentive stock option,” leads
to a capital gain only and is not included in the definition
of wages and salaries. Wage and salary disbursements is
wages and salaries as just defined except that retroactive
wage payments are recorded when paid, rather than
when earned. In the NIPAs, wages accrued is the appro-
priate measure for national income, and wages disbursed
is the appropriate measure for personal income.

Supplements to wages and salaries consists of employer
contributions for social insurance and other labor
income. Employer contributions for social insurance con-
sists of employer payments under the following federal,
state, and local government programs: Old-age, sur-
vivors, and disability insurance (Social Security); hospital
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insurance (Medicare); unemployment insurance; railroad
retirement; pension benefit guaranty; veterans life insur-
ance; publicly administered workers’ compensation; mili-
tary medical insurance; and temporary disability insur-
ance. Other labor income consists of employer payments
(including payments in kind) to private pension and prof-
it-sharing plans; private group health and life insurance
plans; privately administered workers’ compensation
plans; government employee retirement plans; supple-
mental unemployment benefit plans; and several minor
categories of employee compensation, including judicial
fees to jurors and witnesses, compensation of prison
inmates, and marriage fees to justices of the peace.

In the national accounts, all capital income —corporate
profits, proprietors’ income, and rental income —is con-
verted from the basis usually shown in the books of busi-
ness and reported to the Internal Revenue Service to a
basis that more closely represents income from current
production. In the source data, depreciation of structures
and equipment will probably reflect a historical cost basis
and a possibly arbitrary service life allowed by law to be
used for tax purposes. These values are adjusted by BEA
to reflect the average actual life of the capital good and
the cost of replacing it in the current period’s prices. This
conversion is done for all three forms of capital income.
In addition, the measurement of income from current
production is defined to exclude any element of capital
gains, so corporate and proprietors’ income also require
an adjustment for inventory valuation to exclude any
profits or losses that might appear in the books if the cost
of inventory acquisition is not valued in the current peri-
od’s prices. These two adjustments are called the capital
consumption adjustment (CCAdj) and the inventory valu-
ation adjustment (IVA). They will be described in more
detail below.

Proprietors’ income with inventory valuation and capital
consumption adjustments is the current-production
income (including income in kind) of sole proprietorships
and partnerships and of tax-exempt cooperatives. The
imputed net rental income of owner-occupants of farm
dwellings is included, but the imputed net rental income
of owner-occupants of nonfarm dwellings is included in
rental income of persons. Fees paid to outside directors
of corporations are included. Proprietors’ income
excludes dividends and monetary interest received by
nonfinancial business and rental incomes received by
persons not primarily engaged in the real estate business;
these incomes are included in dividends, net interest, and
rental income of persons.

Rental income of persons with capital consumption adjust-
ment is the net current-production income of persons
from the rental of real property (except for the income of
persons primarily engaged in the real estate business);
the imputed net rental income of owner-occupants of
nonfarm dwellings; and the royalties received by persons

from patents, copyrights, and rights to natural resources.
Consistent with the treatment of investment in owner-
occupied housing as business investment, the homeowner
is considered to receive as income the value of occupying
the house and then to pay it to himself/herself as a com-
ponent of consumer expenditures on services.

Corporate profits with inventory valuation and capital
consumption adjustments (often referred to as “economic
profits”) is the current-production income, net of eco-
nomic depreciation, of organizations treated as corpora-
tions in the NIPAs. These organizations consist of all enti-
ties required to file federal corporate tax returns, includ-
ing mutual financial institutions and cooperatives subject
to federal income tax; private noninsured pension funds;
nonprofit institutions that primarily serve business;
Federal Reserve Banks, which accrue the income stem-
ming from the conduct of monetary policy; and federally
sponsored credit agencies. With several differences, this
income is measured as receipts less expenses as defined
in federal tax law. Among these differences: receipts
exclude capital gains and dividends received; expenses
exclude depletion and capital losses and losses resulting
from bad debts; inventory withdrawals are valued at
replacement cost; and depreciation is on a consistent
accounting basis and is valued at replacement cost.
Because national income is defined as the income of U.S.
residents, its profits component includes income earned
abroad by U.S. corporations and excludes income earned
in the United States by the rest of the world.

Profits before tax is also the net-of-depreciation income
of organizations treated as corporations in the NIPAs,
except that it reflects the inventory- and depreciation-
accounting practices used for federal income tax returns.
As a result, it includes gains or losses associated with
price changes for inventory and fixed capital, rather than
measuring profits from current production only. It com-
prises profits tax liability, dividends, and undistributed
corporate profits.

Profits tax liability is the sum of federal, state, and local
income taxes on all income subject to taxes; this income
includes capital gains and other income excluded from
profits before tax. The taxes are measured on an accrual
basis, net of applicable tax credits.

Profits after tax is profits before tax less profits tax liabili-
ty. It consists of dividends and undistributed corporate
profits.

Dividends is payments in cash or other assets, excluding
the corporations’ own stock, that are made by corpora-
tions located in the United States and abroad to stock-
holders who are U.S. residents. The payments are meas-
ured net of dividends received by U.S. corporations.
Dividends paid to state and local government social
insurance funds and general government are included.
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Undistributed profits is corporate profits after tax less
dividends.

Inventory valuation adjustment (IVA) for corporations is
the difference between the cost of inventory withdrawals
as valued in the source data used to determine profits
before tax and the cost of withdrawals valued at replace-
ment cost. In the NIPAs, inventory profits or losses are
shown as adjustments to business income (corporate
profits and nonfarm proprietors’ income); they are shown
as the IVA with the sign reversed. No adjustment is
needed to farm proprietors’ income because farm inven-
tories are measured on a current-market-cost basis.

Consumption of fixed capital is a charge for the using up
of private and government fixed capital located in the
United States. It is based not on depreciation schedules
allowed in tax law but on studies of prices of used equip-
ment and structures in resale markets. For general gov-
ernment and for nonprofit institutions that primarily
serve individuals, it is recorded in government consump-
tion expenditures and in personal consumption expendi-
tures, respectively, as the value of the current services of
the fixed capital assets owned and used by these entities.

Private capital consumption allowances consists of tax-
return-based depreciation charges for corporations and
nonfarm proprietorships and of historical-cost deprecia-
tion (calculated by BEA using a geometric pattern of
price declines) for farm proprietorships, rental income of
persons, and nonprofit institutions.

The private capital consumption adjustment (CCAdj) is
the difference between private capital consumption
allowances and private consumption of fixed capital, and
therefore reflects the net effect of the two adjustments
made to reported nonfarm business profits that convert
historical to replacement costs and incorporate actual,
rather than tax-based, service lives.

Net interest is the interest paid by private business less
the interest received by private business, plus the interest
received from the rest of the world less the interest paid
to the rest of the world. Interest payments on mortgage
and home improvement loans and on home equity loans
are counted as interest paid by business because home
ownership is treated as a business in the NIPAs. In addi-
tion to monetary interest, net interest includes imputed
interest, which is paid by corporate financial business and
is measured as the difference between the income
received from the investment of depositors’ or benefici-
aries’ funds and the amount of income paid out explicitly.
The imputed interest paid by life insurance carriers and
noninsured pension plans attributes their investment
income to persons in the period it is earned. The remain-
ing imputed interest payments have counter-entries on
the product side of the accounts representing imputed
service charges paid back to the financial institutions by
persons and governments.

Gross product and domestic income of nonfinancial cor-
porate business provide consistent information for the
nonfinancial corporate sector of the economy on gross
product, income, and the distribution of the total value of
output among capital consumption, employee compensa-
tion, profits, and interest. Excluded from nonfinancial
corporate business are households, institutions, general
government, all noncorporate business, and financial
business.

Per capita product and income estimates

In Table 1-10, annual and quarterly measures of product,
income, and consumption spending are expressed in per
capita terms—the aggregate dollar amount divided by
the U.S. population. Population data from 1991 forward
reflect the results of Census 2000.

National per capita totals as shown in Table 1-10 are
based on definitions of income and population that differ
slightly from the sum of the states shown in Table 21-2.
See the Notes and Definitions to Chapter 21 for explana-
tion.

Revisions

NIPA data normally undergo revision at the end of July
each year. Typically these annual revisions cover annual
and quarterly data for the previous 3 years, but may also
include more limited revisions to data for earlier years.
Approximately once every 5 years the NIPA data under-
go “benchmark” revision, at which times definitional or
other comprehensive changes may affect data back to
1929 —the earliest year for which official national
accounts data are available. Shown here are the results
of the latest comprehensive revision of the NIPAs, which
was released beginning in October 1999, concluding in
April 2000. As indicated above, a new comprehensive
revision is scheduled for December 2003. Because this
revision was imminent, the usual July revision did not
take place in July 2003.

In mid-2002, BEA inaugurated a new revision schedule
for wages and salaries and related income-side compo-
nents of the NIPAs. When “final” estimates of GDP are
released each quarter, in June, September, December,
and March following the end of that quarter, wages and
salaries and related data will be revised for not only the
“GDP” quarter but the previous quarter as well. Since
these only affect income-side components, GDP itself
will not be revised for that previous quarter. The pur-
pose of this schedule change is to achieve a more timely
incorporation of BLS quarterly tabulations of employees
covered by state unemployment insurance. Previously,
revisions based on these data were not incorporated until
July of the following year. The same revision schedule
will also be used in the monthly estimates of personal
income.
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Data availability

Annual data are available beginning with 1929; quarterly
data begin with 1946 for current-dollar values and 1947
for quantity and price measures such as real GDP and
the GDP price index. Not all data are available for all
time periods.

New data normally are released toward the end of each
month. The first estimates for each calendar quarter are
released in the month after the quarter’s end. Revisions
for the most recent quarter are released in the second
and third months after the quarter’s end. As described
above, wage and salary and related income-side compo-
nents will be revised for previous quarters as well.

The most recent data are published each month in the
Survey of Current Business; current and historical data
may be obtained from the BEA Internet site at
<http://www.bea.gov> and the STAT-USA subscription
Internet site at <http://www.stat-usa.gov>.
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TABLES 1-11 AND 20-9
COMPOSITE INDEXES OF ECONOMIC ACTIVITY

SouRrce: THE CONFERENCE BOARD.

The composite indexes of leading, coincident, and lagging
indicators are intended to help predict and identify peaks
and troughs in the business cycle. They are calculated
from sets of component series selected for their utility as
indicators of stages of the business cycle. The component
series originate from a variety of sources, as indicated
below. Several component series that are not published
elsewhere in this volume appear on the page with the
composites. For the other components, references to the
appropriate tables in Business Statistics are given below.

The classification of indicators into leading, coincident,
and lagging series grows out of an approach to the study
of economic fluctuations pioneered by Wesley C. Mitchell
and Arthur F. Burns early in the twentieth century, and
carried on by other researchers affiliated with the
National Bureau of Economic Research (NBER). It was
observed that indicators of business activity tended to
move up and down over periods that were longer than a
year and therefore were not accounted for by seasonal
variation. Although these periods of expansion and con-
traction were not uniform in length, their recurrent
nature has caused them to be called “business cycles.”

Furthermore, researchers found that some indicators that
described the general state of business activity, such as
different measures of production and income, tended to
move together, with their peaks occurring within a few
months of each other and their low points, or troughs,
also tending to occur at about the same time. These are
the coincident indicators. Other indicators also moved
cyclically, but their peaks and troughs came noticeably
before the peaks and troughs in the coincident indicators;
these are the leading indicators, which of course are of
great interest to anyone with a stake in the future per-
formance of the economy. Finally, still other indicators
had peaks and troughs noticeably later than those in the
coincident indicators; these are the lagging indicators.
Lagging indicators can be valuable in observing whether
cyclical imbalances have been corrected and precondi-
tions exist for a new cycle phase.
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The dates of business cycles are currently established by
the Business Cycle Dating Committee of the NBER; this
committee was formed in 1978. (The first NBER-estab-
lished business cycle dates were published in 1929.)
Business cycle dates are based on monthly data, and the
identification of a recession does not always follow the
common definition of recession as two consecutive quar-
ters of decline in real GDP. In all, the NBER has identi-
fied 31 cycles since December 1854.

The monthly and quarterly dates of the cycles from the
trough marking the end of the Great Depression to the
latest announced trough are shown in the table below.
Quarterly turning points are identified by Roman numer-
als. NBER considers that the trough month is both the
end of the decline and the beginning of the recovery,
based on the concept that the actual turning point was
some particular day within that month; thus, the latest
recession ended in November 2001 and the recovery also
began in November 2001. Similarly, the peak month of
March 2001 was both the last month of expansion and
the first month of recession.

BUSINESS CYCLE REFERENCE DATES
1933-2001

TROUGH

PEAK

March 1933 (1)

May 1937 (II)

June 1938(1I)
October 1945 (1V)
October 1949 (1V)
May 1954 (1)

April 1958 (II)
February 1961 (I)
November 1970 (IV)
March 1975 (I)

July 1980 (I1I)
November 1982 (1V)
March 1991 (1)

February 1945 (I)
November 1948 (IV)
July 1953 (II)
August 1957 (I1I)
April 1960 (IT)
December 1969 (IV)
November 1973 (IV)
January 1980 (I)
July 1981 (III)

July 1990 (IIT)
March 2001 (1)

November 2001 (IV)

For additional information on NBER and its business
cycle studies, see the NBER Internet site at
<http://www.nber.org/cycles>.

The composite indexes were originally compiled and
published by the Commerce Department, Bureau of
Economic Analysis. In 1995, responsibility for compila-
tion and publication was transferred to The Conference
Board, a not-for-profit business research organization.

It is frequently said that the leading indicator index is
designed to predict turning points in business activity 6
months in advance. However, the actual leads over the
last six business cycles have varied between 3 and 15

months, and the index has sometimes turned down with-
out a corresponding recession, so it is important not to
rely mechanically on these composites.

Index components

The index of leading economic indicators consists of the
following 10 components, with monthly data seasonally
adjusted except as noted:

Average weekly hours are average hours worked per
week by production workers in manufacturing.
Source: Bureau of Labor Statistics. (Table 10-7)

Initial claims, unemployment insurance are average
weekly claims for unemployment insurance under
state programs. For inclusion in the leading index,
the signs of the month-to-month changes are
reversed, because claims increase when employment
conditions worsen. Source: U.S. Department of
Labor, Employment and Training Administration.
(Table 10-4)

Manufacturers’ new orders, consumer goods and
materials are new orders, net of order cancellations,
in billions of chained 1996 dollars. Source: Bureau of
the Census, with inflation adjustment by The
Conference Board. (Table 17-6 for current-dollar
data.)

Vendor performance, slower deliveries diffusion index
tracks the relative speed with which goods-producing
companies receive deliveries from their suppliers.
An increase in this series indicates a slowdown in
deliveries and is generally caused by increased
demand for manufacturing materials. The survey
asks purchasing managers if their suppliers’ deliver-
ies were obtained faster, slower, or the same as the
previous month’s deliveries. The index records the
percentage reporting slower deliveries plus one-half
of the percentage reporting no change in delivery
speed. Source: National Association of Purchasing
Management.

Manufacturers’ new orders, nondefense capital goods
are in billions of chained 1996 dollars. Source:
Bureau of the Census, with inflation adjustment by
The Conference Board. (See Table 17-6 for new
orders for nondefense capital goods in current dol-
lars.)

Building permits, new private housing units is the
number of new private housing units authorized by
local building permits. Source: Bureau of the
Census. (Table 17-3)

Stock prices: 500 common stocks is an index based on
1941-1943=10. Source: Standard and Poor’s
Corporation. (Table 12-10)
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Money supply (M2) is in billions of chained 1996 dol-
lars. Source: Federal Reserve Board of Governors,
with inflation adjustment by The Conference Board.
(See Table 12-1 for the M2 money supply in current
dollars.)

Interest rate spread is equal to the rate on 10-year
treasury bonds less the rate on federal funds. The
interest rate series are not seasonally adjusted.
Source: Federal Reserve Board of Governors.

Index of consumer expectations is based on the first
quarter of 1966=100. The monthly data are not sea-
sonally adjusted. Source: University of Michigan,
Survey Research Center. This is a copyrighted series
used by permission; it may not be reproduced with-
out written permission from the source.

The index of coincident economic indicators consists of
the following four components, with monthly data sea-
sonally adjusted:

Employees on nonagricultural payrolls are total wage
and salary employees, in thousands. Source: Bureau
of Labor Statistics. (Table 10-5)

Personal income less transfer payments is in billions
of chained 1996 dollars (seasonally adjusted annual
rate). Source: Bureau of Economic Analysis, with
inflation adjustment by The Conference Board, using
the implicit deflator for personal consumption
expenditures. (See Table 4-1 for total personal
income and transfer payments in current dollars.)

Index of industrial production is an index of the out-
put of the mining, manufacturing, and utility sectors
of the U.S. economy. The index is based on 1992 =
100. Source: Federal Reserve Board of Governors.
(Table 2-1)

Manufacturing and trade sales are in millions of
chained 1996 dollars. Source: Bureau of Economic
Analysis. (Table 5-9)

The index of lagging economic indicators consists of the
following seven components, with monthly data seasonal-
ly adjusted except as noted.

Average duration of unemployment is in weeks. As
with initial claims, the signs of the month-to-month
changes are reversed. Source: Bureau of Labor
Statistics. (Table 10-2)

Ratio: manufacturing and trade inventories to sales is
calculated from sales and inventories in chained 1996
dollars. Source: Bureau of Economic Analysis.
(Table 5-9)

Manufacturing labor cost per unit of output is the
percent change over a 6-month span in this monthly
index, which is constructed by The Conference
Board. (For the Bureau of Labor Statistics quarterly
index of manufacturing unit labor cost, see Table 9-
3)

Average prime interest rate is an average percentage
rate per annum used by banks to price short-term
business loans; not seasonally adjusted. Source:
Federal Reserve Board of Governors. (Table 12-9)

Commercial and industrial loans outstanding is in bil-
lions of chained 1996 dollars. Sources: Federal
Reserve Board of Governors, with inflation adjust-
ment by The Conference Board. (See Table 12-4 for
current-dollar data.)

Consumer credit outstanding is expressed as a per-
cent of personal income. Sources: Bureau of
Economic Analysis (Table 4-1) and Federal Reserve
Board of Governors. (Table 12-8)

Consumer price index for services is the annual rate
of change in the services component of the
Consumer Price Index. Source: Bureau of Labor
Statistics. (Table 8-1)

Notes on the data

Each composite index is scaled so that its average month-
ly value equals 100 in a base year, currently 1996.
Changes in the components are calculated and standard-
ized, using the standard deviation of each component, to
equalize the volatility of each component in an index.
Beginning with the January 2001 release, indicators that
are not available at publication time are estimated using
statistical imputation (an autoregressive model); in subse-
quent months the imputations are replaced by the actual
reported data. This imputation procedure allows earlier
release each month of preliminary values for the compos-
ite indexes.

Annual revisions to the indexes are normally made each
January; the latest was made in January 2003. The most
recent comprehensive revisions, which included addition
and deletion of components, were introduced in 1996.
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Data availability

Data are published each month by The Conference
Board. The monthly report Business Cycle Indicators is
available by subscription from The Conference Board,
845 Third Avenue, New York, NY 10022. A monthly
press release from The Conference Board, with informa-
tion about the indexes and their components, is available
at <http://www.tcb-indicators.org>. The full historical
database (with monthly data back to 1959) is available by
subscription from the same Internet site.

References

In addition to The Conference Board’s Business Cycle
Indicators (referenced above), see the Survey of Current
Business: “Business Cycle Indicators: Upcoming Revision
of the Composite Indexes” (October 1993).
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e Industrial production increased 154 percent from 1967 to 2002, which translates into an
annual average growth rate of 2.7 percent. The most prominent high-tech industries —
computers and office equipment, communications equipment, and semiconductors and
related electronic components—grew at an annual rate of 18.6 percent, while the rest of
manufacturing, mining, and utilities grew at a 1.7 percent rate. (Table 2-2)

e Capacity utilization in these high-tech industries was generally more volatile than in the
rest of industry, as can be seen in the graph above. At their lowest levels, high-tech
industries used 65.3 percent of capacity in 1975 and 61.5 percent in 2002 —lower in both
those recession years than the rest of industry. High-tech utilization soared to 89.6 per-
cent of capacity in 2000, equaling its high in 1969. This was much higher than the rest
of industry in 2000, but comparable to non-high-tech highs reached in the late 1960s
and again in 1973. (Table 2-3)

¢ Of the major market groups in industrial production, consumer goods production grew
at a 2.7 percent rate from 1967 to 2002; business equipment, 4.4 percent; defense and
space equipment, 0.4 percent; construction supplies, 1.9 percent; energy materials, 1.1
percent; and non-energy materials, 2.9 percent. (Table 2-1)

* Output of defense and space equipment peaked in the late 1980s and then declined,
only turning up again after 2000, while business equipment output grew throughout
most of the period, only modestly interrupted by recession, to a peak in 2000. The
plunge since then in business equipment production was 12.7 percent, comparable to
the 11.6 percent decline from 1974 to 1975, and greater than the declines associated
with the three other recessions in the 1967-2002 period. (Table 2-1)
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Table 2-1. Industrial Production Indexes by Market Groups

(Seasonally adjusted, 1997=100)

BUSINESS STATISTICS OF THE UNITED STATES (BERNAN PRESS)

Year and month

Total industrial
production

Final products and nonindustrial supplies

Consumer goods

Durable consumer goods

Nondurable

consumer goods

Total
Total : Appliances, .
Automotive . - Miscellaneous
Total Home electronics |  furniture, and
products carpeting durable goods Total

1967 . 43.7 42.6 48.7 36.3 37.0 2.0 48.6 48.4 54.4
1968 . 46.2 44.6 51.7 40.4 44.1 2.2 52.2 51.6 56.6
1969 . 48.3 46.3 53.6 42.1 44.3 2.3 55.0 55.8 58.5
1970 . 46.7 449 53.0 38.9 37.3 2.1 54.5 53.8 59.5
1971 ... 47.4 45.5 56.0 44.0 47.5 2.3 57.5 56.8 61.2
1972 ... 51.9 49.7 60.5 49.3 51.3 2.6 67.5 63.7 65.1
1973 . 56.1 53.4 63.3 52.9 55.5 3.0 72.9 66.6 67.1
1974 . 55.9 53.2 61.4 48.1 48.0 2.8 66.4 64.2 67.1
1975 . 50.9 49.4 59.0 43.7 46.1 2.4 56.8 57.1 66.0
1976 ... 54.9 52.8 63.8 49.3 52.4 2.9 64.2 63.5 70.1
1977 . 59.1 57.2 67.7 55.3 59.1 3.4 72.1 70.3 72.6
1978 . 62.4 60.6 69.8 56.6 58.4 3.8 75.9 72.7 75.2
1979 . 64.2 62.6 68.8 54.5 52.6 3.8 76.1 73.2 74.8
1980 ... 62.5 61.6 66.3 47.6 41.2 3.9 70.9 67.0 74.8
1981 ... 63.4 62.9 66.8 48.3 425 4.0 69.9 68.0 75.2
1982 . 60.1 61.3 66.6 45.6 41.2 3.5 63.2 64.4 76.5
1983 . 61.7 62.9 69.0 50.5 47.3 5.2 69.8 66.2 77.3
1984 . 67.3 68.3 72.1 56.2 52.4 6.3 77.8 73.3 78.9
1985 ... 68.1 70.0 72.7 56.2 52.2 6.5 77.2 73.3 79.9
1986 . 68.8 714 75.1 59.4 55.3 8.6 81.0 81.0 81.8
1987 . 72.3 74.8 78.1 62.7 58.5 8.4 85.3 85.3 84.7
1988 . 75.9 78.3 81.2 66.2 62.0 10.9 86.6 86.6 87.5
1989 . 76.6 79.0 81.4 67.5 64.1 11.4 87.6 87.6 87.2
1990 ... 77.2 79.9 82.0 66.1 61.2 13.1 85.4 85.4 88.7
1991 ... 76.1 78.6 82.0 63.6 57.9 15.6 79.5 79.5 90.0
1992 . 78.2 80.5 84.5 69.7 67.8 17.1 84.0 84.0 90.6
1993 . 80.8 83.1 87.4 76.6 75.3 26.9 88.8 88.8 91.9
1994 . 85.2 86.9 91.6 85.4 85.7 40.3 95.2 95.2 94.2
1995 ... 89.3 90.4 94.5 89.7 89.1 61.0 94.7 94.7 96.5
1996 . 93.1 93.9 96.5 93.5 92.7 73.7 95.7 95.7 97.8
1997 . 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1998 . 105.9 105.7 103.6 107.0 106.6 131.1 106.7 106.7 102.2
1999 . 110.6 108.7 105.3 1135 116.5 145.5 109.9 109.9 102.1
2000 .... 115.4 112.3 107.5 117.5 119.4 170.1 113.3 113.3 103.7
2001 .... 111.5 109.3 105.9 110.4 113.9 132.7 109.1 109.1 104.0
2002 .... 110.9 107.9 106.8 115.7 1241 148.4 110.8 110.8 103.4

2000
January .. 113.6 110.2 105.5 118.4 122.3 147.3 115.1 109.1 100.6
February . 114.3 110.9 106.8 118.5 121.8 158.8 113.3 109.8 102.5
March .. 114.8 111.4 106.6 118.1 121.7 147.2 114.3 109.3 102.3
April . 115.6 112.4 107.6 119.5 123.5 162.0 113.9 109.8 103.2
May . 116.3 113.0 108.2 119.9 123.7 162.9 115.2 109.7 103.9
June 116.4 113.2 108.6 119.9 122.1 179.5 117.0 109.2 104.4
115.8 112.8 107.5 116.8 115.8 189.7 112.9 110.3 103.9
August . 115.7 112.6 107.8 118.0 119.4 188.9 112.0 109.1 103.9
September 116.2 113.1 108.7 119.1 121.2 190.6 113.7 108.9 104.7
October .. 115.7 112.5 107.3 116.4 117.4 182.3 111.1 108.3 103.8
November . 115.6 112.7 107.5 113.4 113.0 169.6 110.1 107.3 105.1
December . 115.3 112.8 108.0 111.8 110.9 161.9 110.9 105.9 106.2

2001
January .. 114.2 111.9 106.6 109.2 107.2 141.8 110.4 105.6 105.3
February . 113.6 111.2 106.4 109.3 109.2 129.9 111.2 103.9 105.0
March .. 113.2 110.8 106.1 111.3 114.3 129.7 109.8 103.5 103.9
April . 112.8 110.5 106.5 110.7 113.7 127.6 108.7 103.4 104.6
May . 112.3 110.1 106.6 111.3 116.1 131.6 107.8 102.0 104.5
June 111.6 109.6 106.3 110.5 114.8 123.3 107.6 102.2 104.4
111.1 109.2 106.0 111.8 118.0 108.1 109.2 102.2 103.6
August . 110.9 108.6 105.9 110.0 114.8 115.6 109.2 100.6 104.0
September 110.2 107.8 105.4 109.4 113.2 124.3 109.9 99.7 103.6
October .. 109.9 107.5 105.5 108.3 110.8 141.3 108.5 98.9 104.0
November . 109.4 106.9 104.9 110.5 115.1 158.4 108.1 98.0 102.6
December . 109.1 107.0 105.4 112.8 119.2 161.3 108.6 98.4 102.5

2002
January .. 109.7 107.3 106.3 112.7 118.1 172.4 109.1 98.5 103.6
February . 109.9 107.3 106.3 113.7 119.6 165.8 110.7 99.0 103.4
March .. 110.3 107.7 106.8 113.9 119.9 151.9 111.5 100.1 104.0
April . 110.8 107.9 107.0 114.4 122.3 132.9 111.1 100.5 104.1
May . 111.0 107.8 106.5 114.9 122.7 129.0 112.8 100.9 103.2
June 111.7 108.6 107.6 116.1 125.2 123.9 113.2 101.3 104.4
111.5 108.3 107.5 116.8 127.4 133.0 111.2 100.4 103.9
August . 111.5 108.2 107.1 116.8 128.0 140.3 108.8 100.1 103.5
September 111.3 108.2 107.3 117.0 127.1 150.6 109.7 100.6 103.6
October .. 111.0 108.0 106.7 115.9 124.9 151.2 109.0 100.7 103.2
November . 111.2 107.8 106.6 118.8 129.5 163.9 110.8 100.8 102.1
December . 110.6 107.3 105.6 116.8 124.9 166.2 111.1 100.9 101.5
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Table 2-1. Industrial Production Indexes by Market Groups—Continued
(Seasonally adjusted, 1997=100)
Final products and nonindustrial supplies—Continued
Consumer goods—Continued Business equipment
vear and month Nondurable consumer goods—Continued Defense | Construc- Business
. . and space tion N
Nondurable nonenergy consumer goods Consumer Total Transit Information | Industrial equipment | supplies supplies
energy processing | and other
Foods and . Chemical Paper
Total tobacco Clothing products products products
1967 55.4 57.8 96.9 30.7 54.4 48.2 24.4 70.7 2.8 50.7 90.9 52.6 37.0
1968 57.3 59.3 100.4 33.6 53.8 51.7 25.4 78.9 3.2 50.6 91.1 55.3 39.2
1969 59.0 60.9 101.9 35.2 55.8 55.3 27.1 77.8 35 53.9 86.7 57.7 41.7
1970 59.6 61.7 99.0 38.3 53.8 58.5 26.1 68.2 3.7 52.0 734 55.7 41.9
1971 ... 61.1 63.6 98.4 40.5 54.9 61.2 24.8 66.0 3.4 49.7 66.0 57.5 43.2
1972 ... 65.1 67.2 107.1 44.2 55.3 64.6 28.3 72.0 4.0 56.6 64.2 65.2 47.5
1973 67.3 69.0 109.2 47.6 57.2 65.7 32.7 86.7 4.6 64.4 69.9 70.7 50.4
1974 66.9 69.3 102.3 50.1 56.4 67.5 345 84.6 5.5 67.1 72.0 69.0 50.3
1975 65.2 68.2 99.4 48.3 53.2 68.9 30.5 74.0 5.0 58.9 73.2 58.5 46.4
1976 ... 69.4 72.6 104.7 525 55.2 72.5 32.3 77.0 5.8 61.2 70.9 63.1 49.4
1977 719 74.1 109.9 54.7 60.4 75.3 374 92.1 7.6 66.8 63.4 68.7 53.5
1978 74.7 76.8 112.5 58.1 63.5 76.7 42.3 107.9 9.6 716 63.9 72.6 56.4
1979 73.7 76.3 106.3 58.2 64.1 78.6 47.6 124.9 12.1 75.9 68.7 74.4 58.4
1980 ... 74.6 77.5 108.2 58.0 64.9 75.8 48.2 115.6 14.8 735 81.8 68.8 57.0
1981 ... 75.1 77.9 108.1 58.8 66.4 75.3 49.5 108.0 17.4 73.3 88.7 67.6 58.4
1982 76.6 80.4 107.8 59.0 68.2 75.8 45.4 82.8 19.7 63.5 106.2 61.4 57.7
1983 77.6 80.5 110.8 59.6 711 76.3 45.3 82.3 22.1 58.8 107.0 65.7 60.4
1984 79.0 815 111.2 61.0 74.8 78.7 52.5 86.5 27.7 67.1 122.3 71.6 65.7
1985 ... 80.2 83.9 106.3 61.6 78.6 78.7 54.6 89.6 30.0 68.0 136.9 73.4 67.4
1986 82.2 85.3 106.2 66.4 79.7 80.2 53.9 84.2 30.1 67.6 1455 75.9 69.6
1987 85.0 87.3 107.0 715 84.2 83.1 57.3 87.0 33.7 70.0 148.3 80.5 73.8
1988 875 89.8 105.3 75.8 86.5 87.5 62.4 94.8 36.9 76.0 148.3 82.3 76.6
1989 87.0 89.1 100.4 77.3 86.9 88.0 64.4 99.3 37.7 78.5 148.3 81.9 777
1990 ... 89.0 91.6 98.4 80.1 88.5 87.4 66.1 103.9 40.1 779 142.6 81.1 79.6
1991 ... 89.9 92.1 98.0 83.0 89.1 90.1 64.6 106.4 39.9 73.9 131.6 76.6 78.5
1992 91.0 93.3 100.1 82.7 90.0 88.9 67.1 103.2 45.0 75.1 122.3 79.8 80.3
1993 91.7 92.6 102.0 85.0 92.1 92.8 69.7 95.3 48.1 80.2 115.6 83.4 82.9
1994 94.3 96.3 103.9 86.9 91.3 94.0 735 86.7 54.1 85.6 108.9 89.5 86.2
1995 ... 96.4 98.8 103.3 90.4 92.0 96.5 79.4 81.8 64.4 90.9 106.0 91.4 89.9
1996 97.1 98.6 100.6 94.7 91.9 100.7 86.9 84.0 78.8 94.3 102.0 95.5 93.2
1997 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1998 102.5 102.4 94.4 104.6 105.5 100.5 111.2 119.2 118.3 103.3 104.1 105.2 105.9
1999 101.8 100.4 90.6 106.2 107.9 104.1 117.1 118.1 141.9 101.0 101.4 107.9 110.7
2000 ... 103.3 101.8 87.3 110.2 109.0 105.8 125.5 102.9 169.9 107.1 91.0 110.3 116.0
2001 ... 103.5 101.8 78.2 115.8 106.7 106.5 117.6 97.7 165.3 97.1 102.6 105.2 111.6
2002 ... 102.0 100.7 70.9 115.6 103.9 110.0 109.5 845 159.6 90.5 105.7 103.1 110.7
2000
January .... 100.6 98.9 88.9 104.9 109.1 101.1 121.1 110.1 155.0 104.1 93.8 110.6 113.9
February 102.0 100.7 89.6 107.0 108.1 104.8 1215 105.2 159.0 104.4 91.4 110.6 114.4
March 103.0 101.7 89.4 108.4 108.8 99.4 123.2 106.2 161.5 105.8 90.9 111.4 115.3
April 103.4 101.5 88.9 110.1 110.5 102.2 125.0 105.6 165.1 107.6 89.2 111.3 116.6
May 103.4 101.3 88.3 111.6 109.1 106.1 126.4 104.3 170.4 107.9 89.0 110.3 117.3
June .. 104.0 102.9 87.7 109.8 109.9 106.5 126.3 103.2 169.4 108.7 90.1 110.2 116.9
July .... 103.9 102.9 87.9 109.3 109.9 104.3 127.2 102.2 172.4 109.3 919 110.8 116.3
August 103.6 102.3 87.0 110.5 108.2 105.7 126.2 99.8 173.3 108.0 90.0 109.8 116.3
September 104.0 103.0 85.7 111.0 108.9 108.4 127.5 99.7 177.2 108.4 86.4 110.3 116.0
October ... 103.4 101.3 85.3 112.2 109.7 106.1 127.4 99.5 178.0 108.1 91.0 110.0 116.0
November 104.0 102.1 85.4 113.3 108.5 110.3 127.0 100.2 178.6 106.7 93.7 109.5 116.3
December 104.6 102.9 83.8 114.6 108.1 114.1 126.8 99.0 179.3 106.5 94.1 108.6 116.2
2001
January .... 103.7 101.7 84.8 112.8 108.7 112.8 126.0 97.2 181.0 104.9 97.8 108.4 115.6
February 103.9 101.7 84.4 114.8 106.7 110.3 124.3 97.6 176.2 104.0 97.4 107.6 114.1
March 103.1 100.9 83.8 114.1 106.0 108.2 123.4 100.3 173.4 102.8 100.3 107.2 113.3
April 104.1 102.4 82.9 114.2 107.9 107.2 122.0 100.5 172.2 100.8 102.0 106.6 112.0
May 104.5 101.7 80.7 119.4 107.1 104.9 119.8 100.6 168.7 98.5 102.1 106.3 111.6
June .. 104.3 103.2 78.9 115.6 107.0 105.3 118.1 99.6 165.7 97.2 103.8 105.9 111.2
July .... 103.3 101.1 78.0 116.0 108.0 105.5 117.1 99.6 164.0 96.2 105.1 105.3 110.8
August 103.4 101.4 75.6 117.0 107.2 107.4 114.7 98.3 158.4 94.9 104.6 104.2 111.0
September 103.3 102.7 73.3 114.9 106.3 105.2 112.8 97.2 156.4 92.9 105.4 103.7 110.0
October ... 103.6 102.1 72.9 117.6 105.6 106.5 111.5 95.2 155.5 91.7 105.0 102.1 110.2
November 102.5 101.2 71.7 116.3 104.6 102.9 110.8 94.0 154.9 91.2 104.1 102.2 109.5
December ... 102.6 101.2 71.4 116.6 105.5 102.1 110.1 91.8 156.9 90.0 104.1 102.4 109.4
2002
January .... 103.3 101.8 70.9 118.6 104.9 105.3 110.0 90.8 155.9 90.5 103.7 101.9 109.2
February 102.9 102.3 70.2 116.1 104.5 105.8 109.8 90.4 157.1 89.8 103.3 102.7 109.3
March 103.3 102.7 70.4 116.3 104.9 107.8 109.5 88.7 157.7 89.8 103.9 103.9 109.8
April 102.6 102.6 69.8 114.2 103.0 111.4 109.4 87.3 156.7 90.4 104.3 103.5 110.7
May 101.8 101.0 70.8 114.3 103.2 110.1 109.7 85.2 156.8 91.6 104.5 103.9 111.3
June 102.9 102.3 72.2 115.7 102.5 111.6 110.1 84.8 159.2 91.5 105.3 104.0 1111
July .... 102.4 101.1 72.3 116.4 102.6 111.5 109.0 83.3 158.1 90.6 105.0 102.6 111.6
August 102.3 101.2 71.3 115.5 103.4 109.5 109.7 83.1 160.0 91.2 106.1 103.3 111.2
September 102.6 101.2 72.1 116.3 104.7 108.6 109.3 82.1 160.7 90.6 107.2 103.4 1111
October 101.6 99.8 70.3 115.5 105.5 110.8 108.8 80.4 161.5 90.2 107.9 103.2 111.7
November 99.7 96.9 711 114.7 104.6 1135 109.6 80.1 164.3 90.5 107.1 102.8 111.0
December ... 98.8 96.0 69.4 113.9 102.8 114.3 109.2 779 167.0 89.7 109.7 102.1 110.9
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Table 2-1. Industrial Production Indexes by Market Groups—Continued
(Seasonally adjusted, 1997=100.)

Materials

Non-energy materials

vYear and month Durable Nondurable £
Total nergy
Total ) materials
Total Coggftgwer Eq;g)rrgent Other Total Textile Paper Chemical
1967 . 44.2 37.6 32.9 50.3 13.8 57.1 46.8 66.0 46.9 34.0 68.9
1968 . 47.1 40.3 34.8 56.7 14.1 60.1 51.5 72.8 49.0 39.6 72.1
1969 . 49.9 42.8 36.6 57.1 15.0 64.0 55.7 74.8 53.2 43.9 75.7
1970 . 48.1 40.3 333 47.9 13.8 59.7 56.0 72.1 52.8 44.9 79.5
1971 ... 48.9 41.0 334 53.0 13.8 57.5 58.4 75.5 55.1 47.6 80.2
1972 ... 53.8 46.0 37.8 59.0 15.9 65.0 64.4 79.5 58.8 55.4 83.2
1973 . 58.7 50.9 43.1 68.5 18.7 72.0 67.6 77.3 63.4 61.1 85.2
1974 . 58.5 50.8 42.6 60.6 19.8 72.0 68.5 72.3 66.6 62.8 84.9
1975 . 52.1 43.7 35.7 48.9 17.0 60.2 61.4 70.8 57.9 52.6 84.0
1976 ... 56.7 48.6 39.9 62.4 18.4 64.6 68.0 78.8 63.7 60.3 85.8
1977 . 60.7 52.7 43.6 68.4 20.9 68.5 72.9 84.0 66.6 67.0 88.5
1978 . 63.7 56.1 47.1 72.3 234 729 75.7 83.1 69.8 71.1 89.6
1979 . 65.4 57.7 48.6 68.3 25.8 74.7 77.1 82.4 72.6 74.0 92.0
1980 ... 63.0 54.3 45.0 52.6 26.5 69.1 74.6 80.5 73.2 68.5 92.7
1981 .... 63.3 54.5 45.1 50.1 27.2 69.3 75.2 78.7 74.6 69.1 93.6
1982 . 58.5 49.1 39.4 425 25.0 58.5 71.2 718 75.2 61.9 89.6
1983 . 60.0 52.4 42.0 51.7 255 61.2 76.3 80.6 80.0 68.5 86.8
1984 . 65.8 58.6 48.8 61.5 30.9 67.8 79.7 80.4 84.9 72.8 92.3
1985 ... 65.7 58.6 49.2 63.9 31.0 67.3 79.0 76.1 84.4 71.4 91.7
1986 . 65.7 82.2 49.9 63.4 31.7 68.5 81.5 79.3 88.1 74.9 88.1
1987 . 69.2 85.0 53.4 65.1 34.7 73.3 86.3 89.0 92.4 81.3 90.2
1988 . 73.0 87.5 57.6 70.4 37.7 78.6 89.5 88.2 95.5 86.2 93.3
1989 . 73.5 87.0 57.8 66.8 38.9 78.9 90.4 90.1 95.4 87.4 94.2
1990 ... 74.0 89.0 57.9 62.2 40.2 79.3 90.6 85.6 95.7 88.3 96.1
1991 ... 72.9 89.9 56.3 58.9 40.3 75.9 89.6 85.5 93.7 87.1 96.2
1992 . 75.4 91.0 60.1 66.1 42.7 79.9 91.8 90.5 96.0 89.3 95.3
1993 . 77.9 91.7 64.1 75.1 45.4 83.0 92.8 94.2 96.0 89.7 95.5
1994 . 83.0 94.3 71.6 86.9 51.9 89.1 95.6 100.0 99.7 92.4 97.0
1995 ... 87.9 96.4 79.4 90.5 64.1 92.4 96.5 98.3 102.2 93.1 98.5
1996 . 92.2 97.1 87.3 92.9 77.9 95.2 95.5 95.6 98.9 93.5 100.0
1997 . 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1998 . 106.2 102.5 111.4 103.6 124.3 102.8 101.4 98.4 100.4 100.7 100.2
1999 . 113.1 101.8 124.6 113.3 154.4 104.4 103.0 96.4 102.2 103.9 100.2
2000 .... 119.8 103.3 138.2 114.1 196.2 105.5 102.8 925 100.3 104.8 101.6
2001 ... 114.6 103.5 131.2 101.1 196.6 98.1 96.7 81.8 94.5 98.2 100.4
2002 ... 115.1 102.0 132.5 105.9 199.4 96.9 96.6 78.2 92.7 100.1 100.5
2000
January .. 118.4 123.4 134.8 118.6 177.9 107.4 104.0 96.4 102.4 105.2 100.9
February . 118.9 124.0 135.8 118.1 181.1 107.6 104.0 96.5 101.9 105.6 101.0
March .. 119.5 124.8 137.0 118.0 184.4 108.0 104.3 96.0 102.5 106.0 100.7
April . 120.0 125.3 137.7 116.5 189.3 107.3 104.4 95.5 102.6 106.1 101.1
May . 120.8 126.2 139.1 117.1 193.9 107.0 104.5 94.9 101.8 107.5 102.0
June 120.8 126.5 140.0 117.1 197.6 106.6 104.0 94.8 102.7 106.0 101.2
120.1 125.8 139.8 113.4 201.2 106.0 102.6 92,5 99.3 104.6 100.4
August . 120.0 125.1 139.2 112.8 202.1 104.6 101.9 91.0 98.3 104.4 101.8
September 120.3 125.5 140.1 113.9 204.2 104.7 101.6 90.1 98.5 103.8 102.0
October .. 120.1 125.2 139.3 111.8 205.8 103.4 101.9 88.8 98.7 104.0 101.9
November . 119.7 124.2 138.4 107.5 208.7 102.3 100.9 87.2 98.3 103.2 102.9
December . 118.7 123.0 137.1 104.9 207.4 101.7 99.8 87.0 96.7 101.2 102.8
2001
January .. 117.4 121.8 135.2 99.4 205.0 101.8 99.6 86.7 97.5 101.2 101.2
February . 116.9 121.1 134.1 101.4 203.5 99.8 99.4 84.0 98.6 101.0 101.5
March .. 116.4 120.1 133.7 101.9 203.4 98.8 97.9 85.9 96.1 99.1 101.8
April . 115.9 119.7 133.3 102.3 200.3 99.5 97.4 85.8 95.9 97.4 101.3
May . 115.2 118.9 132.4 102.6 198.0 98.9 96.8 83.8 94.8 97.7 100.7
June 114.2 117.7 131.0 101.3 195.2 98.3 95.9 81.6 93.6 96.9 100.4
113.7 117.5 130.8 102.0 192.5 98.9 95.7 80.4 93.2 97.0 99.2
August . 114.0 117.5 130.3 101.5 192.9 97.9 96.2 80.6 94.2 97.8 100.3
September 113.4 116.8 129.1 99.4 192.0 97.1 96.2 80.5 94.1 97.7 99.9
October .. 113.3 116.4 128.6 98.8 192.6 96.3 96.1 79.0 93.0 98.8 100.4
November . 112.7 116.0 128.3 99.9 192.0 95.6 95.4 76.9 92.3 97.9 99.6
December . 112.0 115.3 128.1 102.3 191.4 94.4 94.2 76.4 90.7 96.0 98.7
2002
January .. 113.0 116.6 129.1 103.1 192.6 95.2 95.7 77.8 92.0 98.4 99.3
February . 113.4 116.8 129.7 104.7 192.6 95.6 95.5 77.5 91.3 98.4 100.1
March .. 113.9 117.4 130.3 104.6 193.5 96.2 96.0 78.8 90.5 99.9 100.4
April . 114.8 118.4 131.6 105.8 195.7 96.9 96.6 79.1 92.2 100.4 100.7
May . 115.3 119.2 132.4 105.0 199.0 97.3 97.3 79.4 93.3 101.5 100.6
June 116.0 120.0 133.6 105.9 201.2 98.1 97.5 79.7 925 101.6 101.2
116.2 120.0 133.5 107.1 201.2 97.2 97.8 79.7 93.7 102.1 101.6
August . 116.1 120.3 134.5 106.8 203.9 98.0 97.2 78.2 93.2 101.1 100.5
September 115.7 120.0 134.1 106.7 203.8 97.5 96.9 77.8 93.3 100.5 99.7
October .. 115.3 119.5 134.0 106.3 203.2 97.7 96.0 77.0 93.1 98.9 99.8
November . 115.9 119.8 134.3 108.8 203.5 96.9 96.3 77.4 93.8 99.2 100.9
December . 115.3 119.0 133.0 106.1 203.0 96.1 96.2 75.7 93.1 99.6 101.0
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Table 2-1. Industrial Production Indexes by Market Groups—Continued
(Seasonally adjusted, 1997=100.)
Special aggregates
Energy Non-energy
Year and month Selected hi-tech Total
Consumer | Commercial | o ang gas | Converted Primar Semiconduc- nggaig?r:gy
Total energy energy well drillgi]n fuels ener Y Total Computers | Communica- tors and hi-techg
products products 9 9y Total and office tions related
equipment | equipment equipment
1967 60.2 48.2 35.3 59.6 77.7 40.4 0.8 53.2
1968 63.5 51.7 38.3 63.8 79.9 42.6 0.8 56.1
1969 66.9 55.3 40.2 68.2 82.7 44.6 0.9 58.4
1970 70.1 58.5 43.3 718 86.6 42.6 0.9 55.7
1971 ... 71.4 61.2 45.5 73.8 86.0 43.2 0.9 56.7
1972 ... 74.7 64.6 48.0 88.3 78.3 87.4 47.7 1.0 0.2 14.1 0.7 62.3
1973 76.6 65.7 50.6 83.1 81.3 88.4 52.0 1.3 0.2 15.2 1.0 67.7
1974 76.9 67.5 50.7 96.5 80.2 88.8 51.7 1.5 0.3 15.5 1.1 66.9
1975 77.2 68.9 525 108.9 77.3 89.5 46.2 1.3 0.3 13.4 0.9 59.7
1976 ... 79.6 72.5 55.1 122.7 81.3 89.5 50.3 1.6 0.5 13.7 1.2 64.7
1977 82.7 75.3 57.0 155.8 84.3 92.1 54.6 2.2 0.7 16.8 1.6 69.6
1978 84.1 76.7 58.7 173.6 83.6 94.3 58.0 2.7 1.1 18.3 1.9 73.4
1979 86.6 78.6 61.4 185.1 86.7 96.4 59.8 3.6 1.5 219 25 74.8
1980 ... 86.9 75.8 60.4 218.8 85.0 98.4 57.7 4.3 2.2 24.0 2.8 713
1981 ... 88.2 75.3 62.0 262.9 83.8 100.4 58.4 5.1 3.0 24.9 3.2 714
1982 85.0 75.8 62.8 231.4 77.1 97.5 55.1 5.9 3.6 26.4 3.7 66.6
1983 825 76.3 64.0 179.3 76.9 93.3 57.7 7.0 5.1 25.6 4.4 69.0
1984 87.4 78.7 67.4 195.2 81.8 99.2 63.5 9.3 7.3 28.9 6.0 75.0
1985 ... 87.1 78.7 69.9 178.8 814 98.6 64.7 9.9 8.5 29.0 6.2 76.1
1986 84.1 80.2 718 87.1 785 94.5 66.2 10.2 9.1 27.3 6.6 77.8
1987 86.5 83.1 75.6 84.0 825 95.1 69.9 12.3 11.7 27.9 8.4 814
1988 89.9 87.5 78.2 100.9 86.3 97.7 735 14.2 14.4 29.4 9.7 85.0
1989 90.9 88.0 81.1 87.8 89.6 97.1 74.1 15.0 15.0 29.5 10.7 85.4
1990 ... 92.3 87.4 83.3 92.9 90.4 99.7 74.6 16.8 16.2 32.7 12.4 85.4
1991 ... 92.8 90.1 84.6 72.4 90.4 99.7 73.1 18.0 16.8 325 14.2 83.2
1992 91.6 88.9 84.1 50.5 92.1 97.3 75.9 218 211 374 17.2 85.4
1993 93.2 92.8 86.5 70.4 93.8 96.5 78.6 25.6 26.1 42.8 20.0 87.6
1994 95.1 94.0 90.0 83.5 95.3 98.1 834 33.2 33.1 53.0 26.9 915
1995 ... 97.0 96.5 93.2 81.3 96.7 99.6 87.9 47.3 46.9 62.6 41.8 93.8
1996 99.4 100.7 96.1 87.2 98.4 100.9 92.0 66.7 68.1 76.0 62.2 95.3
1997 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1998 100.5 100.5 102.0 98.3 101.3 99.5 106.9 140.2 140.5 114.2 154.3 103.6
1999 101.5 104.1 105.9 82.0 102.9 98.4 112.2 201.3 176.3 140.9 255.5 104.9
2000 ... 103.8 105.8 110.0 110.3 105.2 99.3 1175 286.7 202.6 188.0 412.1 106.0
2001 ... 103.7 106.5 111.6 125.0 101.4 99.5 112.8 291.1 193.8 172.9 454.4 101.1
2002 ... 104.1 110.0 112.6 91.0 103.6 98.5 111.9 311.4 226.5 146.2 539.7 99.7
2000
January .... 101.7 101.1 107.3 96.2 104.1 98.9 115.7 244.6 181.9 166.3 337.8 106.1
February 102.7 104.8 107.4 96.5 105.2 98.6 116.3 252.9 186.0 172.6 349.9 106.3
March 101.4 99.4 108.5 97.9 102.9 99.2 117.2 260.2 190.0 176.0 362.8 106.8
April 102.4 102.2 108.7 99.6 102.9 99.9 117.9 270.9 194.1 181.4 382.8 107.1
May 104.3 106.1 112.0 105.3 105.6 99.9 118.4 283.3 198.8 190.7 402.2 107.0
June .. 103.7 106.5 110.4 108.5 104.4 99.2 118.6 287.0 204.2 186.2 413.8 107.1
July ... 102.6 104.3 108.3 121.6 100.6 99.7 118.2 295.2 209.5 190.5 427.0 106.4
August 104.2 105.7 111.2 123.3 105.6 99.5 117.7 299.8 213.8 192.2 434.3 105.7
September 104.8 108.4 110.2 115.1 106.3 99.5 118.2 307.2 215.8 200.1 442.7 105.8
October ... 104.2 106.1 109.8 119.4 106.3 99.3 117.7 309.9 2155 199.6 451.5 105.3
November 106.2 110.3 112.6 120.2 109.2 99.4 117.2 3145 213.1 198.8 468.4 104.6
December 107.1 1141 114.1 120.2 109.6 99.1 116.6 315.6 208.8 201.1 471.7 104.0
2001
January .... 105.9 112.8 112.5 132.7 102.9 100.0 115.6 311.1 204.0 203.8 457.2 103.2
February 105.4 110.3 112.4 131.6 103.8 99.9 114.9 306.4 200.6 194.5 460.1 102.7
March 105.2 108.2 112.1 135.6 103.8 100.4 114.4 304.1 199.2 188.2 464.3 102.3
April 104.6 107.2 111.2 139.8 103.9 99.5 114.1 297.4 198.2 182.9 451.5 102.3
May 103.7 104.9 111.8 136.5 102.6 99.4 113.7 292.3 195.1 178.3 445.6 101.9
June .. 103.7 105.3 112.9 133.3 100.1 100.1 112.8 286.6 188.4 173.3 4425 101.3
July ... 102.7 105.5 111.4 129.8 99.3 98.7 112.5 281.0 181.1 170.2 437.2 101.1
August 103.8 107.4 112.6 122.6 102.0 99.0 111.9 277.0 177.4 162.3 4435 100.7
September 102.9 105.2 111.4 118.4 99.5 99.7 111.3 277.0 180.3 158.3 448.0 100.1
October ... 103.4 106.5 111.5 111.7 100.9 99.7 110.9 282.9 188.7 156.8 461.9 99.5
November 101.8 102.9 109.6 109.0 99.5 99.3 110.5 286.7 200.2 153.5 468.3 99.1
December ... 100.9 102.1 110.0 99.9 99.1 98.2 110.4 291.3 212.1 152.4 472.4 98.8
2002
January .... 101.8 105.3 108.6 98.5 100.0 98.5 111.0 291.3 221.3 145.3 476.2 99.3
February 102.6 105.8 110.4 94.1 101.9 98.7 111.0 294.1 224.2 147.2 479.1 99.3
March 103.3 107.8 111.4 92.0 103.7 98.2 111.4 295.8 219.7 147.8 489.1 99.6
April 104.6 111.4 113.9 87.0 103.8 98.8 111.7 298.9 2119 148.8 507.7 99.8
May 104.2 110.1 113.3 86.1 103.5 98.8 112.0 302.3 207.0 147.5 528.4 100.0
June 104.9 111.6 113.1 89.2 104.2 99.3 112.7 308.3 209.3 150.0 541.9 100.5
July ... 105.3 1115 114.2 90.2 106.4 98.7 112.4 311.2 217.2 144.0 554.6 100.2
August 103.8 109.5 111.8 90.6 103.8 98.4 112.7 318.9 227.0 144.4 569.4 100.2
September 103.2 108.6 112.5 91.6 105.6 96.2 112.6 323.2 235.6 142.6 578.4 100.0
October 104.2 110.8 115.8 92.1 104.0 97.2 112.0 325.8 242.6 140.8 582.6 99.4
November 105.2 113.5 113.3 89.0 103.3 99.2 112.0 3325 248.7 146.7 587.0 99.2
December ... 105.6 114.3 1135 92.1 103.2 99.5 111.2 334.7 253.8 149.8 582.0 98.5

... = Not available.
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Table 2-2. Industrial Production Indexes by NAICS Industry Group
(Seasonally adjusted, 1997 = 100.)

Manufacturing (NAICS)
Durable goods manufacturing
g h (‘jl'otal | fMalnu— | |
Year and montl industrial acturing Electrical
production (SIC) Total Wood Nonmetallic Primar Fabricated Cor;r?;ter equipment, Motor pé?]rgfﬁgge
Total products mineral metals?, metal Machinery electronic appliances, | vehicles transport'
products products products and compo-| and parts equipment
nents
1967 ... 43.7 40.6
1968 . 46.2 42.9
1969 . 48.3 44.8
1970 . 46.7 42.8
1971 ... 47.4 435
1972 ... 51.9 48.0 47.1 38.8 76.1 75.7 108.3 67.4 60.7 3.2 66.1 51.6 72.7
1973 . 56.1 52.3 51.5 43.6 73.6 81.2 126.0 74.4 70.2 3.8 74.3 59.0 82.8
1974 . 55.9 52.1 51.3 43.3 66.9 80.3 129.1 73.1 73.6 4.1 72.6 50.7 84.2
1975 . 50.9 46.6 45.8 375 62.0 719 100.2 63.2 64.2 3.7 58.2 442 79.9
1976 .... 54.9 50.8 50.0 41.0 69.8 76.0 106.3 67.7 67.0 4.3 65.7 56.4 74.8
1977 . 59.1 55.2 54.3 45.1 75.4 80.9 107.3 735 73.2 5.5 725 64.2 75.4
1978 . 62.4 58.6 57.6 48.6 76.3 86.3 114.1 77.1 78.9 6.8 76.9 66.9 83.2
1979 . 64.2 60.4 59.4 51.0 73.8 86.2 116.7 80.5 83.2 8.4 80.1 61.2 96.8
1980 .... 62.5 58.2 57.1 48.7 68.4 77.6 102.3 75.9 79.2 10.1 75.3 45.0 104.2
1981 .... 63.4 58.8 57.7 49.2 66.9 74.3 102.6 75.4 78.5 11.6 74.4 43.9 99.1
1982 . 60.1 55.6 54.4 45.1 59.9 65.8 72.7 67.6 65.7 13.1 67.0 39.6 92.8
1983 . 61.7 58.2 57.0 47.2 69.5 70.8 74.2 68.2 59.3 15.0 69.3 50.5 88.7
1984 . 67.3 64.0 62.8 54.0 74.4 76.4 815 74.3 69.3 18.7 78.0 60.6 94.6
1985 ... 68.1 65.1 63.8 55.3 75.3 77.7 75.2 75.2 69.5 20.0 76.8 62.9 101.1
1986 ... 68.8 66.5 65.3 56.2 81.8 81.0 73.4 74.7 68.4 20.8 78.2 62.8 106.4
1987 . 72.3 70.2 68.9 59.4 89.2 85.4 79.2 76.1 69.7 235 79.3 65.1 110.3
1988 . 75.9 73.8 72.6 63.6 89.1 87.2 88.6 80.1 76.8 25.8 83.1 69.6 114.9
1989 . 76.6 74.4 73.2 64.2 87.8 86.4 86.7 79.4 79.6 26.5 81.8 68.8 121.2
1990 .... 77.2 74.9 73.8 64.4 86.8 85.1 85.5 78.3 77.6 28.7 79.7 64.7 121.6
1991 ... 76.1 734 72.4 62.4 81.3 78.4 80.3 74.8 72.9 29.8 75.6 61.8 117.0
1992 . 78.2 76.1 75.3 65.6 85.7 81.9 82.2 77.1 72.6 33.6 80.2 70.4 108.3
1993 . 80.8 78.8 78.1 69.3 86.7 83.6 86.2 80.0 78.1 37.1 85.2 77.8 101.0
1994 . 85.2 83.6 83.1 75.4 91.8 88.3 92.6 87.0 85.5 44.2 91.4 89.4 90.7
1995 ... 89.3 88.0 87.8 81.9 94.0 90.9 93.7 92.3 91.5 57.5 93.5 92.0 86.4
1996 . 93.1 92.1 92.1 89.0 97.1 96.7 95.9 95.8 94.9 73.8 96.4 92.7 89.6
1997 . 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1998 . 105.9 106.8 106.8 110.7 105.0 104.7 102.3 103.0 102.6 129.1 104.1 105.2 115.9
1999 . 110.6 112.1 112.3 119.9 108.8 106.1 101.7 103.8 100.4 169.0 105.9 116.4 111.8
2000 .... 115.4 117.4 117.7 129.5 107.2 106.0 98.5 107.9 105.8 224.0 111.6 116.2 98.3
2001 ... 1115 112.7 113.1 1235 100.6 101.4 89.0 100.1 93.8 226.1 100.9 105.6 106.3
2002 ... 110.9 111.8 1125 122.9 100.6 99.9 86.5 97.4 86.8 234.7 96.4 114.5 97.5
2000
January .. 113.6 115.6 115.8 126.5 111.5 105.5 103.4 107.3 104.8 197.1 110.1 1215 101.9
February . 114.3 116.2 116.4 127.1 111.1 105.7 102.0 108.7 104.7 202.8 109.9 120.6 98.2
March .. 114.8 117.0 117.3 128.1 111.5 107.2 104.0 108.8 105.5 206.9 111.5 120.1 98.3
April . 115.6 117.8 118.0 129.3 111.0 106.5 100.1 109.5 105.9 2141 112.0 121.2 96.3
May . 116.3 118.2 118.5 130.5 109.1 106.6 100.0 109.4 106.4 221.9 111.4 120.7 96.2
June 116.4 118.4 118.8 130.9 107.0 106.2 99.1 109.4 107.3 225.1 113.6 118.9 97.3
115.8 118.1 118.4 130.7 106.6 107.3 97.3 109.1 108.2 230.8 112.8 112.8 98.4
August . 115.7 117.6 118.0 130.3 104.6 106.4 96.4 107.7 105.9 232.3 1119 115.2 96.6
September 116.2 118.1 118.5 131.1 105.9 106.0 97.1 107.7 106.7 236.6 113.1 116.5 94.8
October .. 115.7 117.6 118.0 130.5 104.0 106.3 94.4 106.6 105.9 238.3 111.4 113.3 98.7
November . 115.6 117.1 117.5 129.7 103.5 104.2 93.6 106.5 104.3 240.9 111.0 108.1 101.1
December . 115.3 116.5 116.9 128.9 100.8 104.3 94.2 104.7 104.0 240.9 110.3 105.0 101.5
2001
January .. 114.2 115.4 115.8 127.4 98.9 104.2 93.3 104.9 102.5 238.4 109.0 99.4 103.9
February . 113.6 114.8 115.3 126.5 98.5 104.1 90.6 103.0 102.0 234.9 105.7 102.4 103.9
March .. 113.2 114.3 114.9 126.6 100.0 103.4 88.8 102.3 99.9 233.9 104.1 106.8 106.1
April . 112.8 114.1 114.5 125.8 100.0 102.6 91.1 101.8 98.3 230.8 102.5 106.3 107.4
May . 112.3 1135 114.0 124.8 101.2 102.1 90.8 101.0 95.1 227.4 101.6 108.3 107.6
June 111.6 112.7 113.1 123.6 102.0 101.8 90.8 100.0 93.9 2244 100.2 106.8 107.5
111.1 112.4 112.7 123.4 100.8 101.1 91.5 100.0 92.2 221.3 98.9 109.3 107.2
August . 110.9 111.8 112.1 122.1 102.0 100.2 89.7 99.2 91.4 218.3 99.7 106.6 107.6
September 110.2 111.2 1115 120.9 102.7 100.3 89.0 97.6 89.6 217.9 98.4 104.0 108.5
October .. 109.9 110.8 111.2 120.1 100.0 98.2 86.2 97.7 87.5 220.1 97.6 101.9 107.6
November . 109.4 110.5 110.9 120.3 100.2 100.3 85.9 96.5 87.2 2215 96.3 105.7 105.6
December . 109.1 110.4 110.7 120.4 101.3 98.6 80.1 96.8 85.9 224.1 96.4 109.8 102.7
2002
January .. 109.7 111.0 111.4 120.8 102.3 97.9 84.8 96.5 86.8 224.3 97.4 108.8 102.4
February . 109.9 111.0 111.5 121.1 101.2 99.0 85.2 96.8 86.9 225.1 98.0 110.8 100.7
March .. 110.3 111.4 111.9 121.4 102.5 99.2 86.7 96.8 87.0 226.1 96.9 110.7 100.3
April . 110.8 111.6 112.3 122.0 101.5 99.4 85.7 97.4 87.0 226.9 97.1 113.4 99.0
May . 111.0 111.9 112.6 122.7 101.1 100.0 86.6 98.2 87.6 229.2 98.6 1135 97.5
June 111.7 112.6 113.3 1235 101.9 99.3 87.3 98.3 87.8 233.0 98.7 115.8 96.9
July .. 111.5 112.4 113.1 123.3 100.4 98.8 85.7 98.1 86.4 233.9 97.6 117.8 95.3
August . 1115 112.6 113.4 124.1 100.5 100.3 88.6 98.0 87.5 238.3 94.8 117.9 96.3
September 111.3 1125 113.1 123.8 99.5 101.4 86.7 97.4 86.8 241.2 93.8 117.0 96.4
October . 111.0 111.9 112.4 123.5 100.1 101.1 87.9 97.7 86.1 242.4 94.1 115.1 95.7
November . 111.2 111.9 112.6 124.5 98.4 100.9 88.8 96.5 86.5 246.5 94.8 118.9 94.6
December . 110.6 111.3 111.9 123.6 97.5 101.2 84.3 96.6 85.6 248.9 94.8 114.6 94.8

. = Not available.
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Table 2-2. Industrial Production Indexes by NAICS Industry Group—Continued
(Seasonally adjusted, 1997 = 100.)
Manufacturing (NAICS)—Continued
Durable goods Nondurable goods manufacturing
manufacturing—Continued Other manu-
Year and month Food facturing
. Miscella- ’ N - Petroleum Plastics and | (non-NAICS)
Furniture beverage, | Textile and | Apparel and Printing and .
and related rrfgnuj_ Total and tobacco | product mills leather Paper support Sp(;jdﬁgtai Chemical p:,gzﬂi{s
products facturing products
1967
1968
1969
1970
1971 ...
1972 ... 60.6 49.7 61.3 66.8 74.4 109.0 62.6 46.8 77.7 53.1 375 66.9
1973 63.4 51.1 64.1 67.6 73.6 110.9 67.7 49.2 76.3 58.1 422 69.1
1974 58.4 49.9 64.4 68.5 67.7 104.2 70.6 47.7 82.4 60.3 41.0 69.6
1975 49.7 46.7 59.8 67.4 65.5 101.6 61.1 44.5 81.2 53.1 35.1 66.0
1976 ... 55.5 50.8 65.2 72.0 72.9 106.8 67.5 47.8 90.0 59.4 38.8 68.1
1977 63.7 55.2 69.7 73.6 79.7 112.0 70.4 51.8 96.3 64.6 45.8 74.7
1978 68.7 56.3 72.1 76.2 79.5 1145 73.6 54.8 97.3 67.9 47.3 77.4
1979 68.2 56.5 72.6 75.8 79.4 107.5 74.7 56.4 103.9 69.4 46.5 79.0
1980 ... 65.8 53.4 70.3 77.0 76.1 109.6 74.5 56.8 92.1 65.6 41.4 81.8
1981 ... 65.3 55.5 71.0 77.9 74.5 109.5 75.5 58.3 87.8 66.7 43.9 83.8
1982 61.5 56.2 69.9 80.1 69.0 108.9 74.2 62.7 83.9 62.4 43.1 84.7
1983 67.4 56.0 73.2 80.3 77.9 111.9 79.1 67.4 85.3 66.7 46.9 87.0
1984 75.6 60.7 76.6 81.4 79.9 111.8 83.1 73.4 87.2 70.6 54.2 91.1
1985 ... 76.1 61.5 77.0 84.0 77.2 106.8 81.4 76.3 85.9 70.1 56.3 94.6
1986 79.6 63.0 79.2 85.1 80.4 106.3 84.8 80.2 85.4 73.2 58.6 96.7
1987 85.2 67.9 83.5 86.8 88.7 107.3 87.6 86.1 89.5 78.9 64.9 102.1
1988 84.1 74.4 86.3 89.2 87.9 105.4 91.1 88.8 92.3 83.4 67.9 101.7
1989 83.7 75.3 86.8 88.7 89.5 100.7 92.1 89.2 91.3 85.0 70.2 100.2
1990 ... 82.0 79.1 88.2 91.2 85.9 98.4 92.0 92.5 91.4 87.0 72.0 99.0
1991 ... 75.7 80.7 87.9 91.9 84.7 97.7 92.2 89.7 90.1 86.8 713 94.9
1992 81.7 84.1 90.1 93.1 89.3 100.3 94.5 94.6 89.7 88.0 76.7 92.8
1993 85.2 88.9 91.4 92.8 92.8 102.4 95.6 94.9 90.3 89.0 82.2 93.5
1994 88.1 89.5 94.6 96.0 97.9 103.6 99.7 95.9 92.8 91.3 89.0 92.8
1995 ... 89.6 92.8 96.2 98.7 96.9 102.8 101.1 97.3 94.5 92.7 91.1 92.9
1996 90.3 97.5 96.5 98.0 94.7 100.4 98.0 98.0 96.7 94.6 94.3 92.1
1997 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1998 107.1 106.0 101.5 102.8 98.8 94.6 101.1 101.0 99.9 101.8 103.4 106.5
1999 110.7 108.2 102.2 100.9 99.0 90.5 102.2 101.9 104.0 103.8 108.7 109.9
2000 ... 113.0 114.8 102.8 102.2 97.2 87.3 99.9 102.3 101.9 105.5 110.5 112.2
2001 ... 106.2 114.1 99.8 102.1 87.5 77.9 94.3 96.9 99.9 103.9 104.0 105.6
2002 ... 103.4 116.0 99.2 101.3 83.9 70.8 93.5 93.7 100.6 105.3 104.3 102.0
2000
January ... 112.2 110.2 102.1 99.6 100.5 88.9 102.6 101.8 100.9 103.8 112.3 112.5
February 110.3 112.5 102.8 101.3 100.0 89.5 102.1 101.1 100.9 104.8 112.4 112.0
March 112.3 112.1 103.4 102.2 99.8 89.4 102.2 102.8 103.9 105.4 111.3 112.7
April 114.0 113.9 103.6 102.0 100.4 88.7 102.3 103.6 101.4 106.2 112.5 114.1
May 116.8 114.7 103.5 101.8 98.8 88.2 100.5 104.1 102.5 106.9 111.5 113.0
June .. 116.4 115.5 103.5 103.1 98.7 87.7 101.9 103.5 101.9 105.5 111.2 113.0
July ... 113.8 115.4 102.9 103.3 98.2 87.9 98.6 102.5 101.2 104.8 111.2 113.3
August 112.8 117.2 102.5 102.7 95.3 87.1 97.4 102.1 101.8 105.3 109.9 111.6
September 112.7 115.7 102.7 103.3 95.4 85.8 97.3 102.2 103.0 105.3 110.1 111.6
October ... 111.9 116.2 102.3 101.8 94.3 85.3 98.9 101.4 101.9 105.9 109.2 111.8
November 111.2 116.7 102.2 102.4 92.8 85.4 97.7 101.5 102.3 106.1 107.9 110.9
December 1119 116.9 101.8 103.0 92.7 83.8 96.8 100.8 101.2 105.4 106.5 110.0
2001
January ... 110.1 117.8 101.1 101.9 91.8 84.5 96.7 100.7 100.7 104.2 107.1 109.5
February 109.3 116.1 101.2 102.0 90.4 84.1 97.8 100.6 100.7 104.9 105.8 106.0
March 109.5 116.4 100.3 101.2 91.0 83.4 94.4 100.8 100.1 103.8 105.1 104.9
April 107.3 115.5 100.3 102.5 90.4 82.5 96.1 97.4 99.9 103.0 105.5 106.2
May 107.1 113.5 100.3 101.8 88.3 80.3 94.7 97.6 100.6 105.1 104.5 105.5
June .. 105.5 112.1 99.8 103.3 87.6 78.5 93.3 96.4 101.4 102.8 104.1 105.4
July ... 106.9 113.7 99.1 101.5 86.6 77.7 93.5 95.4 100.5 102.9 104.5 106.7
August 104.7 113.1 99.3 101.8 86.3 75.4 94.0 96.2 98.9 103.9 103.5 105.9
September 104.1 111.1 99.3 102.9 86.9 72.9 94.8 94.2 98.8 103.3 103.0 105.1
October ... 104.0 114.3 99.4 102.4 84.3 72.6 93.2 94.3 100.1 105.2 102.5 104.4
November 103.4 112.2 98.7 101.8 83.2 71.4 91.8 95.2 99.6 104.5 101.1 103.5
December ... 102.7 113.3 98.2 101.8 83.6 711 90.8 93.8 98.1 103.7 101.5 104.0
2002
January ... 103.1 113.8 99.2 102.4 83.1 70.7 91.5 95.3 100.2 105.7 101.7 103.2
February 102.7 112.8 99.0 102.8 83.0 70.1 91.6 94.2 101.6 104.6 102.0 102.9
March 102.7 113.7 99.5 103.1 84.7 70.3 90.8 93.7 100.9 105.4 103.8 103.1
April 103.1 115.9 99.6 103.0 84.8 69.8 92.6 94.0 101.5 104.9 104.6 101.6
May 104.0 117.3 99.5 101.6 85.3 70.8 94.0 94.4 100.0 105.6 105.2 101.6
June 104.9 116.5 100.2 102.8 86.2 72.1 94.0 93.5 100.3 106.2 106.1 101.2
July ... 104.7 117.6 100.0 101.6 84.7 72.4 94.3 94.3 101.2 106.8 105.6 101.1
August 103.0 116.9 99.7 101.8 83.9 713 94.4 93.8 100.9 105.9 105.4 101.4
September 104.1 115.9 99.5 101.7 83.2 719 94.7 92.9 99.3 105.9 105.1 102.5
October 103.1 116.0 98.5 100.4 82.3 70.3 94.2 92.6 97.1 104.7 104.7 102.8
November 103.8 116.8 97.8 97.7 83.2 71.1 95.3 92.7 101.3 104.3 103.9 101.6
December ... 102.0 119.0 97.4 97.1 82.3 69.4 94.2 93.0 103.0 104.0 103.4 100.5

... = Not available.
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Table 2-2. Industrial Production Indexes by NAICS Industry Group—Continued
(Seasonally adjusted, 1997 = 100.)

Utilities . Stage-of-process groups
. Excluding
Year and month Mining Selﬁ%ﬁgtﬁgg‘mh selected hi-tech Primary and
Total Electric Natural gas industries Crude semi-fir%,ished Finished
0.8 54.8
0.8 57.8
0.9 60.3
0.9 58.2
0.9 59.3
98.7 56.5 46.4 110.4 1.0 64.7
99.2 59.7 50.5 105.9 1.3 69.7
97.8 59.4 50.8 102.4 15 69.0
95.4 60.4 53.0 95.9 13 62.9
96.1 63.1 56.4 95.0 1.6 67.6
98.3 65.5 60.0 91.8 2.2 722
101.4 67.3 61.9 92.5 2.7 75.6
104.4 68.8 63.2 95.0 3.6 772
106.4 69.3 64.3 93.0 4.3 74.4
109.2 70.2 66.0 90.9 51 749
103.8 68.0 64.4 85.4 59 70.4
98.3 68.5 66.3 79.8 7.0 71.7
104.6 725 70.1 84.9 9.3 774
102.6 74.0 726 81.4 9.9 78.2
95.2 74.6 74.2 774 10.2 78.9 92.0 64.3 69.3
96.0 78.2 7.7 80.9 12.3 82.2 94.9 68.0 725
98.4 82.6 82.0 85.9 14.2 85.8 98.2 716 76.2
97.3 85.2 845 89.0 15.0 86.3 98.2 722 77.1
98.8 86.8 86.9 86.0 16.8 86.6 99.7 723 78.4
96.5 88.9 89.0 88.3 18.0 84.8 97.1 71.2 775
94.4 88.9 88.5 90.8 21.8 86.4 96.3 741 79.3
94.4 92.0 91.7 94.2 25.6 88.6 95.1 77.6 81.6
96.6 93.9 93.7 94.9 33.2 92.1 97.1 83.0 85.1
96.4 97.2 97.1 97.3 47.3 94.4 97.6 87.8 89.1
98.1 100.0 99.7 102.0 66.7 96.0 97.3 92.6 92.7
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
98.2 102.5 104.1 93.4 140.2 103.1 98.2 106.8 106.7
94.0 105.5 107.1 96.1 201.3 104.4 96.8 1143 109.2
96.3 108.6 110.2 99.1 286.7 105.7 96.7 121.0 113.1
96.8 108.1 109.9 97.7 291.1 101.6 94.5 115.6 110.5
93.0 1113 1133 99.9 311.4 100.5 92.6 116.3 108.6
2000
January .. 95.7 105.6 107.4 95.1 2446 105.4 97.5 119.4 110.4
February . 95.8 107.4 108.7 99.6 252.9 105.7 97.2 120.0 1113
March . 96.3 104.2 107.3 87.0 260.2 105.9 97.4 120.3 1121
April . 96.2 106.4 108.4 95.4 270.9 106.3 97.2 1211 1131
May . 95.7 110.4 112.6 97.9 283.3 106.6 96.7 122.2 113.8
June ... 96.2 109.0 111.0 98.0 287.0 106.5 96.8 122.2 114.0
96.7 106.1 107.7 96.7 295.2 105.7 96.6 121.3 113.8
96.7 108.8 110.1 101.1 299.8 105.4 96.5 1211 113.7
96.5 109.6 110.8 102.1 307.2 105.7 96.3 121.6 114.3
October .. 97.2 108.2 109.9 98.0 309.9 105.1 96.7 120.9 113.8
November .. 96.5 112.0 112.6 107.1 314.5 104.9 96.4 121.0 113.6
December .. 95.6 115.2 115.6 111.4 315.6 104.6 95.2 120.7 1135
2001
January .. 96.8 112.3 1133 106.0 311.1 103.7 95.6 119.4 112.4
February . 97.5 110.8 112.0 103.5 306.4 103.2 96.0 118.2 112.2
March . 98.0 109.6 110.8 102.2 304.1 102.9 95.6 117.4 1121
April . 98.1 108.5 110.5 97.8 297.4 102.7 95.4 116.8 112.0
May . 97.8 107.4 109.5 95.8 292.3 102.3 94.5 116.0 111.9
June ... 97.1 107.9 110.1 96.2 286.6 101.8 93.7 1155 111.0
96.6 106.6 108.0 97.9 281.0 101.5 93.6 115.0 110.5
96.4 109.1 110.8 99.0 277.0 101.3 93.9 115.2 109.6
96.8 106.7 108.1 98.3 277.0 100.6 94.8 114.1 108.9
October .. 96.1 108.0 109.4 99.0 282.9 100.2 94.3 113.9 108.6
November .. 95.8 105.2 108.7 86.8 286.7 99.6 93.9 113.1 108.3
December .. 945 104.8 107.4 90.3 291.3 99.2 92.3 112.7 108.6
2002
January .. 935 106.6 109.2 92.5 291.3 99.8 92.4 113.7 108.9
February . 93.7 107.7 110.2 94.1 294.1 99.9 92.5 114.3 108.6
March . 93.0 109.9 111.9 98.5 295.8 100.3 92.0 115.2 108.7
April . 92.8 112.3 114.3 101.5 298.9 100.7 92.6 116.2 108.6
May . 93.1 111.4 113.0 102.8 302.3 100.7 93.4 116.6 108.3
June ... 93.6 1125 114.4 101.9 308.3 101.3 935 117.2 109.4
92.8 113.4 115.7 100.3 311.2 101.1 93.4 117.3 108.9
93.0 110.9 113.2 97.9 318.9 100.9 92.8 1171 109.2
91.3 111.6 114.3 96.3 323.2 100.7 91.5 117.0 109.2
October .. 91.8 113.4 1155 101.5 325.8 100.3 91.4 117.2 108.3
November .. 93.8 112.8 113.8 106.5 3325 100.3 92.7 117.3 108.1
December .. 94.2 112.8 114.0 105.2 334.7 99.8 93.2 116.4 107.7

... = Not available.
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Table 2-3. Capacity Utilization by NAICS Industry Groups

(Output as a percentage of capacity, seasonally adjusted.)

Manufacturing (NAICS)
Durable goods manufacturing
Total
Total manufac- Electrical Aircraft and
Year and month . : - :
industry turing . . Computer | equipment, miscella-
(SIC) Total Wood Nometallic Primary Fabricated : and appliances, Motor neous
Total mineral metal Machinery ] vehicles
products roducts metals roducts electronic and and parts | transporta-
P P products compo- P tion
nents equipment
87.0 87.2 S 87.5 o 75.7 85.0 86.4 90.4 o o 78.9 94.1
87.3 87.0 S 87.3 o 78.4 84.8 87.3 85.0 o o 90.0 89.4
87.3 86.5 S 86.9 o 79.7 88.1 86.2 86.4 o o 86.5 84.2
81.0 79.2 77.4 73.8 79.1 785 79.3 66.0 72.3
79.3 776 75.0 755 726 78.4 733 78.6 63.2
84.4 83.2 83.1 81.7 92.1 79.9 82.6 84.9 82.3 80.7 89.5 83.8 64.9
88.3 87.5 87.7 88.4 87.8 84.4 94.0 90.8 92.0 85.4 97.7 91.7 731
84.9 84.1 84.2 84.2 77.9 82.0 95.4 85.9 90.9 83.3 90.9 76.5 735
755 734 733 714 711 731 743 72.0 77.0 68.9 71.0 65.5 69.3
79.5 78.0 78.0 75.9 80.4 772 79.0 75.2 79.7 711 79.8 81.8 63.5
83.2 82.3 82.2 81.0 86.5 82.0 80.3 79.6 85.1 775 86.3 92.1 63.6
85.0 845 84.5 84.2 85.2 86.3 85.2 80.7 88.7 84.1 88.4 92.2 69.7
85.0 84.2 84.2 84.6 80.7 84.6 86.7 81.8 90.7 87.4 89.4 81.5 79.0
80.9 78.8 78.5 77.8 73.0 755 76.5 75.6 84.2 86.8 82.1 60.0 83.2
79.9 77.2 76.9 75.6 70.9 719 77.6 734 82.3 84.2 79.0 57.7 76.9
738 711 70.6 66.7 63.3 63.5 55.6 65.4 67.6 80.9 69.5 51.4 70.5
748 735 73.1 68.7 73.6 69.5 59.3 66.5 61.7 80.8 724 67.1 67.1
80.5 79.5 79.1 76.9 78.8 74.8 69.1 727 72.6 86.9 82.0 80.3 71.0
79.4 78.4 77.9 75.9 79.2 74.8 67.3 74.0 722 79.6 79.7 81.8 74.4
78.8 78.5 78.1 75.4 83.6 77.3 69.9 739 71.2 76.0 79.8 775 76.6
81.3 81.2 80.7 77.8 88.2 81.2 78.9 75.2 724 78.8 81.0 77.0 78.9
84.3 84.1 83.9 82.1 86.6 83.2 89.9 78.9 80.1 80.4 85.4 83.1 82.4
83.6 83.2 83.0 81.3 83.7 82.2 86.9 78.4 82.9 78.1 84.4 79.6 86.9
82.4 81.6 815 79.1 81.9 80.3 84.6 76.7 79.8 78.9 81.7 70.4 87.6
79.6 78.3 78.2 74.8 76.5 735 79.6 729 75.0 76.8 77.2 63.8 84.6
80.3 79.4 79.4 76.8 80.2 76.4 82.4 748 742 79.0 81.4 72.0 78.1
81.3 80.3 80.2 785 80.1 779 86.6 75.7 78.6 78.7 85.5 77.8 72.8
83.4 82.6 82.6 81.5 83.3 815 91.9 80.2 84.1 80.7 91.1 86.2 65.2
83.6 82.7 82.8 82.0 83.0 82.8 89.6 82.2 86.2 84.2 90.1 82.8 61.8
82.4 81.1 81.3 80.7 83.0 86.2 88.7 82.2 85.8 79.5 87.9 79.6 63.9
83.6 82.6 82.8 82.6 82.1 86.7 89.3 81.7 87.0 82.0 86.7 82.7 70.7
83.0 82.0 82.0 81.9 83.6 88.3 88.5 80.2 85.4 78.5 86.7 81.0 80.5
82.4 81.4 81.3 81.5 84.5 86.5 86.1 773 80.6 81.2 84.8 86.4 76.3
82.6 81.1 80.9 81.5 81.2 83.8 82.7 79.4 82.2 845 86.4 85.4 66.7
774 75.4 75.1 73.2 74.6 785 76.7 73.0 71.8 69.1 77.6 76.1 715
75.6 739 73.6 70.6 745 76.9 76.5 70.1 67.0 63.0 75.1 80.7 65.8
2000
January . 82.8 81.7 81.5 82.7 85.3 84.4 86.8 78.8 825 84.8 86.3 89.7 69.3
February 83.0 81.8 81.6 82.5 84.8 84.4 85.6 79.8 82.2 85.3 85.9 89.0 66.8
March 83.0 82.0 81.8 82.6 84.9 85.3 87.2 79.9 82.6 85.0 86.9 88.6 66.8
April 83.3 82.2 82.0 82.8 84.4 845 83.9 80.4 82.7 85.8 87.1 89.3 65.4
May 83.5 82.2 82.0 83.0 82.8 84.4 83.9 80.4 82.9 86.8 86.4 89.0 65.3
June .. 83.3 82.0 81.8 82.7 81.1 84.0 83.1 80.5 83.3 85.9 87.9 87.6 66.1
July ... 82.7 81.4 81.2 81.9 80.6 84.6 81.6 80.4 83.9 86.0 87.1 83.0 66.8
August 82.3 80.8 80.6 81.2 79.0 83.8 80.9 79.4 81.9 84.6 86.3 84.7 65.5
September 82.4 80.8 80.6 81.2 79.8 83.2 81.6 79.4 82.3 84.2 87.1 85.6 64.2
October .... 81.8 80.2 80.0 80.3 78.2 83.4 795 78.6 81.6 83.0 85.6 83.0 66.8
November 815 79.6 79.4 79.3 7.7 81.6 78.9 78.5 80.2 82.2 85.3 79.1 68.4
December 81.0 79.0 78.7 78.4 75.6 815 79.7 772 79.9 80.6 84.6 76.7 68.6
2001
January ... 80.1 78.0 77.8 77.1 73.9 81.3 79.1 773 78.6 78.3 83.6 725 70.1
February 79.5 774 77.2 76.1 735 81.1 77.0 75.8 78.1 75.9 81.1 745 70.0
March 79.0 76.9 76.8 75.8 744 80.4 75.8 75.1 76.5 74.4 79.9 775 715
April 78.6 76.6 76.3 75.0 74.3 79.6 77.9 747 75.2 72.3 78.7 77.0 723
May 78.1 76.1 75.9 74.2 75.1 79.1 77.9 739 727 70.4 78.0 78.2 724
June .. 775 75.4 75.1 73.2 75.5 78.8 78.2 73.0 71.8 68.6 77.0 77.0 72.3
July ... 77.0 75.1 747 72.8 74.6 78.1 79.1 729 70.5 66.9 76.1 78.6 72.0
August ... 76.7 74.6 743 71.9 75.3 774 77.8 721 69.9 65.3 76.7 76.5 723
Septemb 76.1 741 73.8 71.0 75.8 774 774 70.8 68.5 64.5 75.8 745 729
October .... 75.8 73.8 734 70.3 73.8 75.7 75.2 70.8 67.0 64.5 75.3 72.8 724
November 75.3 735 73.2 70.3 73.9 773 75.1 69.8 66.7 64.3 74.4 75.4 71.0
December ... 75.1 734 73.0 70.2 747 76.0 70.2 69.9 65.8 64.3 74.6 78.2 69.1
2002
January ... 75.4 73.7 734 70.3 75.4 75.4 745 69.6 66.5 63.8 75.5 77.3 69.0
February 75.4 73.7 734 70.3 74.6 76.2 75.0 69.7 66.7 63.3 76.0 78.6 67.8
March 75.6 73.8 735 70.3 75.7 76.4 76.4 69.7 66.8 62.9 75.3 78.4 67.6
April 75.8 73.9 73.7 70.5 75.0 76.5 75.7 70.1 66.9 62.5 75.5 80.2 66.8
May 75.8 741 73.8 70.8 747 77.0 76.5 70.7 67.5 62.5 76.8 80.2 65.8
June 76.2 74.4 74.2 711 75.4 76.5 773 70.7 67.7 62.9 76.9 81.7 65.4
76.0 743 74.0 70.8 744 76.1 75.9 70.6 66.7 62.5 76.1 83.0 64.4
75.9 743 74.1 711 745 773 785 705 67.6 63.0 74.0 82.9 65.1
75.7 742 73.9 70.8 73.9 78.2 76.9 70.1 67.2 63.1 73.3 82.1 65.2
October ... 75.4 73.7 733 70.5 745 779 779 70.3 66.7 62.8 73.7 80.6 64.7
November 75.4 73.6 733 70.9 73.2 77.8 78.7 69.4 67.1 63.2 74.2 83.2 64.0
December ... 749 73.1 72.8 70.2 72.6 78.0 748 69.5 66.4 63.2 74.3 80.0 64.1

. = Not available.
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Table 2-3. Capacity Utilization by NAICS Industry Groups—Continued

(Output as a percentage of capacity, seasonally adjusted.)

Manufacturing (NAICS)—Continued

Durable goods

Nondurable goods manufacturing

manufacturing Other
—Continued manufac-
Year and month Food turing
: . Textile and o Petroleum Plastics and (Non-
Furniture Mr':a%‘ﬂ?' Total aﬁgvtiﬁgg:’o product Aplggrtile?nd Paper Prlsnl;ﬂngo?tnd and coal Chemical rubber NAICS)
and related mills PP products products
roducts manufac- products
p turing
91.9 86.3 85.0 89.7 94.9 789 88.3
91.8 86.4 84.8 89.3 95.9 80.1 90.9
93.7 86.0 85.0 90.9 96.6 789 89.8
85.6 82.0 84.0 85.9 97.0 75.8 78.6
87.1 81.6 83.9 86.5 96.1 75.0 78.9
94.4 80.3 85.1 85.2 89.0 81.2 91.4 92.2 94.3 79.9 88.1 85.4
94.0 79.3 86.6 84.7 86.1 81.9 95.2 93.8 90.6 83.8 92.4 84.6
815 74.4 84.1 83.8 76.2 759 95.7 87.7 93.1 83.9 83.9 82.7
67.5 67.9 76.0 80.3 72.6 745 81.0 79.2 83.9 715 69.9 772
742 727 80.9 83.3 81.0 7.7 88.2 82.1 86.2 772 773 774
82.6 78.1 84.0 82.8 88.8 81.3 90.6 85.9 87.9 80.5 88.0 83.3
85.0 789 84.9 83.4 88.3 835 92.5 87.2 86.6 81.6 88.1 85.1
80.8 77.8 83.6 81.4 87.9 78.6 91.3 85.8 90.2 814 83.1 855
75.6 729 79.5 81.3 835 81.2 88.6 83.4 771 755 725 87.0
729 755 78.8 80.9 80.4 80.8 87.2 81.0 74.0 75.2 75.6 87.3
67.5 731 76.7 82.0 742 80.3 84.3 82.2 743 69.0 723 86.5
734 70.8 79.8 81.6 82.8 83.0 88.3 84.6 78.8 73.0 79.5 86.9
80.5 755 82.6 82.1 84.7 83.2 90.8 87.5 825 76.4 89.8 89.0
78.8 731 81.1 83.1 81.2 79.7 87.2 85.8 82.3 74.4 86.3 90.8
80.6 72.8 82.1 82.9 83.7 80.9 89.4 86.1 81.6 76.9 85.3 89.3
845 76.3 85.1 83.4 91.1 82.8 90.9 89.3 84.1 81.6 90.3 90.1
82.0 81.0 86.5 84.6 88.8 82.6 92.4 89.9 86.9 84.6 90.7 88.2
80.3 79.3 85.3 83.2 88.7 80.5 91.1 88.2 86.8 84.5 87.1 86.1
774 80.0 84.6 84.0 83.2 79.5 89.0 88.8 86.8 84.3 83.1 84.3
716 78.6 82.6 83.2 81.2 80.6 86.9 83.9 84.3 81.9 79.0 80.0
774 77.0 82.9 825 855 835 87.0 85.7 84.9 80.5 825 78.6
80.1 79.2 825 80.8 87.3 855 86.3 84.7 86.9 79.4 86.2 80.8
81.7 78.7 84.1 825 89.2 87.0 88.9 85.1 88.5 79.9 90.5 815
81.3 79.4 83.9 83.2 86.1 85.9 90.0 84.7 89.3 79.5 88.4 80.8
79.1 80.9 82.2 81.4 82.7 83.1 85.8 83.8 91.4 78.4 86.8 78.1
82.0 80.5 83.0 815 85.6 82.3 86.6 82.9 935 80.3 87.5 79.9
81.7 80.9 82.2 82.4 84.0 78.1 87.2 81.6 90.3 78.7 86.4 81.3
81.2 77.8 80.9 79.5 84.2 76.0 88.1 80.3 92.4 773 85.9 83.1
80.5 79.0 80.1 79.6 83.3 749 86.1 79.7 90.3 76.4 83.6 84.8
74.0 75.7 77.8 79.5 76.7 68.9 82.1 76.9 88.1 74.0 78.6 80.4
715 75.8 77.6 79.4 75.4 66.1 83.3 75.1 88.2 74.0 79.5 78.6
2000
January .. 81.0 772 79.9 77.8 855 75.4 88.4 79.2 89.5 76.1 86.1 84.9
February 79.4 78.6 80.4 79.0 85.1 76.1 87.9 78.6 89.5 76.7 85.8 84.6
March .. 80.7 78.0 80.8 79.6 85.0 76.1 88.1 79.9 92.1 76.9 84.7 85.1
April .. 81.7 79.1 80.9 79.4 85.6 75.7 88.2 80.5 89.8 77.3 85.4 86.2
May .. 83.4 79.3 80.7 79.3 84.4 75.4 86.6 81.0 90.8 7.7 84.4 85.3
June . 83.0 79.7 80.7 80.2 84.4 75.1 87.8 80.6 90.3 76.5 84.1 85.4
81.0 79.4 80.1 80.4 84.1 75.4 85.0 79.8 89.7 75.8 83.9 85.6
August . 80.0 80.4 79.8 79.9 81.8 749 84.0 79.6 90.2 76.1 82.8 84.4
September . 79.7 79.1 79.9 80.3 82.0 739 83.9 79.7 91.2 75.9 82.8 84.4
October .. 79.0 79.2 79.6 79.2 81.2 73.7 85.3 79.2 90.2 76.3 82.2 84.6
November .. 78.3 79.3 79.5 79.6 80.0 739 84.3 79.5 90.5 76.2 81.1 83.9
December .. 78.7 79.2 79.2 80.2 80.2 727 83.6 79.0 89.5 75.6 80.0 83.2
2001
January .. 773 79.6 78.7 79.3 79.5 735 83.6 79.1 89.0 747 80.5 83.0
February 76.6 78.1 78.8 79.4 78.4 733 84.6 79.2 89.0 75.1 79.6 80.4
March .. 76.6 78.1 78.0 78.8 79.1 73.0 81.8 79.5 88.5 742 79.1 79.7
April .. 75.0 772 78.1 79.8 78.8 724 83.4 77.0 88.2 735 79.5 80.7
May .. 747 75.6 78.1 79.3 77.1 70.7 82.3 773 88.7 749 78.8 80.2
June . 735 74.4 77.8 80.4 76.7 69.3 81.2 76.6 89.4 732 78.6 80.2
July .. 744 75.2 773 79.1 75.9 68.8 815 75.8 88.5 732 79.0 81.2
Augus 72.8 74.6 774 79.3 75.9 67.1 82.1 76.7 87.0 738 78.3 80.7
Septemb 724 731 775 80.3 76.6 65.1 83.0 75.2 86.9 734 78.1 80.2
October 722 75.1 77.6 79.9 745 65.1 81.7 75.3 88.0 747 777 79.7
November .. 71.8 73.6 77.1 79.5 73.6 64.3 80.7 76.1 87.5 74.0 76.8 79.1
December .. 71.2 742 76.7 79.5 741 64.3 79.9 75.1 86.2 734 772 79.5
2002
January .. 715 744 775 80.0 73.8 64.2 80.7 76.3 88.0 74.8 773 79.0
February 711 73.7 774 80.3 739 64.0 80.9 75.4 89.1 739 77.6 78.8
March .. 711 742 77.8 80.6 75.6 64.4 80.4 75.1 88.5 743 79.0 79.1
April . 71.4 75.6 779 80.6 75.8 64.3 82.2 75.3 89.1 739 79.7 78.0
May .. 719 76.6 779 79.5 76.4 65.5 83.5 75.6 87.7 743 80.2 78.1
June . 726 76.0 78.4 80.6 773 67.0 83.7 749 88.0 746 80.9 77.9
724 76.8 78.3 79.7 76.2 67.6 84.1 755 88.7 75.0 80.5 779
August . 71.2 76.3 78.1 79.8 75.6 67.0 84.3 75.1 88.5 742 80.4 78.3
September . 72.0 75.7 779 79.8 75.1 67.9 84.7 744 87.0 742 80.2 79.3
October .. 71.3 75.8 772 789 745 66.9 845 742 85.1 733 80.0 79.7
November .. 71.7 76.3 76.7 76.8 755 67.9 85.6 743 88.8 72.8 79.4 789
December .. 70.4 77.8 76.4 76.3 74.8 66.8 84.6 74.6 90.2 726 79.1 78.1

. = Not available.
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Table 2-3. Capacity Utilization by NAICS Industry Groups—Continued

(Output as a percentage of capacity, seasonally adjusted.)

Selected high-technology industries Measures excluding Stage-of-process groups
selected high-technology
Semiconduc- industries
Year and month Mining Utilities Computers | Communica- tors and Primary and
Total and office tions related Manufac- Crude semi-fir%,ished Finished
equipment equipment electronic | Total industry turin
components 9
81.2 94.5 89.4 o o o 86.9 86.8 81.1 85.0 88.2
83.6 95.1 87.6 o o o 87.2 86.9 83.4 86.8 87.0
86.8 96.6 89.6 o o o 87.0 86.2 85.6 87.9 85.4
89.3 96.0 83.2 80.8 79.0 85.1 81.2 779
87.9 94.4 74.0 79.7 77.9 84.3 81.3 75.4
90.8 95.2 79.4 85.2 732 84.7 84.6 83.3 88.7 87.8 79.4
91.9 94.1 82.2 825 76.0 92.1 88.5 87.8 90.8 92.0 83.1
91.1 87.8 82.6 88.7 743 88.4 85.0 84.2 91.3 87.1 80.1
89.2 84.3 65.3 69.8 62.5 64.2 759 738 84.1 748 735
90.1 85.1 67.6 71.6 62.7 70.0 79.9 78.4 875 79.8 76.2
90.4 84.8 76.0 73.6 74.6 80.5 835 82.6 89.7 84.4 79.3
90.1 84.0 82.6 85.9 779 84.7 85.1 84.6 88.9 86.0 82.3
91.1 855 87.0 835 87.8 91.0 85.0 84.1 89.5 85.9 82.0
91.7 85.3 875 855 90.2 87.1 80.6 783 89.2 78.8 79.7
91.6 84.1 85.2 86.7 87.5 81.8 79.6 76.8 89.5 771 783
83.8 80.5 789 719 87.5 80.7 73.6 70.7 81.8 70.4 74.0
78.4 79.5 79.8 772 80.8 82.0 745 732 785 74.2 73.7
84.6 82.8 88.2 86.6 86.3 91.3 80.1 789 84.7 81.0 77.9
83.4 82.4 78.1 775 829 75.4 79.5 785 83.3 79.9 773
76.7 82.3 72.0 71.8 775 68.3 79.2 79.0 79.0 79.9 774
79.5 84.0 76.2 739 78.0 775 81.6 81.5 83.0 82.8 79.0
835 86.1 78.6 76.8 80.5 79.2 84.6 845 86.7 85.7 81.8
84.3 86.7 77.1 749 78.8 78.1 84.0 83.7 87.5 84.5 81.3
86.5 86.1 775 732 81.0 79.5 82.7 81.9 88.8 82.3 80.7
84.8 86.8 75.3 68.1 747 81.3 79.8 785 86.0 79.4 779
84.4 85.2 79.7 775 79.3 80.7 80.3 79.4 85.7 80.9 78.2
85.7 87.7 80.8 80.8 79.1 81.4 81.3 80.2 855 83.0 78.2
87.3 88.9 83.8 81.3 835 84.8 83.4 825 87.2 86.3 79.1
87.1 90.0 87.1 83.2 84.3 89.9 83.4 82.3 87.9 86.4 79.2
89.6 90.5 80.7 78.4 789 825 82.6 81.2 87.6 85.1 78.0
90.8 89.1 84.4 81.8 79.3 88.7 835 82.4 89.0 85.7 79.8
88.1 91.0 80.3 845 80.1 78.4 83.2 82.2 86.1 84.4 80.6
85.7 92.5 85.4 85.2 845 86.0 82.1 80.9 85.9 84.8 78.8
89.9 92.9 89.6 75.9 91.2 95.6 82.0 80.3 87.4 85.3 78.2
89.0 89.8 68.8 65.9 70.6 69.2 78.1 76.1 85.1 78.6 743
84.3 87.8 61.5 70.4 50.6 65.2 76.7 75.0 829 775 719
2000
January ... 88.8 91.4 90.5 779 88.8 97.8 82.1 80.8 87.6 86.1 77.8
February 89.1 92.8 90.9 777 90.4 97.9 82.3 80.8 87.4 86.2 78.1
March 89.9 89.8 90.8 772 90.6 97.8 82.4 81.1 87.8 86.0 78.4
April 89.9 91.6 91.7 76.8 91.8 99.2 82.6 81.2 87.8 86.2 78.8
May 89.5 94.8 92.8 76.6 94.8 100.0 82.8 81.1 87.4 86.6 79.0
June .. 90.1 93.4 91.1 76.7 91.1 98.7 82.7 81.1 87.6 86.2 78.8
July ... 90.6 90.7 90.8 76.8 91.7 97.6 82.0 80.5 87.5 85.3 78.4
August 90.7 92.8 89.4 76.7 91.0 95.2 81.7 79.9 87.4 84.8 78.1
September 90.4 93.3 89.0 75.9 93.3 93.1 81.8 80.0 87.3 84.8 78.3
October ... 91.0 91.9 87.2 747 91.7 91.1 81.3 79.5 87.7 84.1 777
November 90.2 94.9 86.1 729 89.9 90.8 81.1 79.0 87.4 83.9 773
December ... 89.2 97.4 84.2 70.8 89.7 87.8 80.8 785 86.3 83.4 771
2001
January . 90.1 94.8 81.0 68.8 89.6 81.9 80.1 77.8 86.6 82.2 76.2
February 90.6 93.3 78.0 67.4 84.3 79.5 79.7 774 86.9 81.2 75.9
March 90.8 92.1 75.8 67.0 80.3 774 79.3 771 86.4 80.4 75.7
April 90.7 90.9 72.7 66.9 77.0 729 79.1 77.0 86.2 79.8 755
May 90.2 89.7 70.2 66.1 74.0 69.7 78.8 76.7 85.3 79.0 75.3
June .. 89.3 89.9 67.7 64.1 70.9 67.3 78.3 76.2 845 785 747
July ... 88.6 88.5 65.3 61.9 68.7 64.8 78.0 76.1 84.2 78.1 742
August 88.2 90.3 63.4 60.9 64.6 64.1 77.8 75.7 84.4 78.0 735
September 88.4 88.0 62.5 62.0 62.1 63.3 772 75.2 85.1 77.1 73.0
October ... 87.6 88.7 63.0 64.9 60.6 63.8 76.9 74.8 84.6 76.9 72.8
November 87.1 86.0 62.9 68.6 58.4 63.4 76.3 745 84.1 76.2 725
December ... 859 85.3 63.0 724 57.2 62.8 76.0 743 82.6 75.8 726
2002
January ... 84.8 86.4 62.1 749 53.8 62.2 76.4 747 82.6 76.4 727
February 84.9 86.9 61.8 75.1 53.7 61.6 76.4 747 82.7 76.7 724
March 84.2 88.2 61.3 72.7 53.2 61.9 76.7 749 82.2 772 724
April 84.0 89.8 61.1 69.0 52.8 63.4 76.9 75.1 82.8 777 722
May 84.2 88.6 61.0 66.3 51.6 65.1 76.9 75.2 835 779 719
June .. 84.7 89.0 61.3 65.9 51.9 65.9 773 75.6 83.6 78.2 725
July 84.0 89.2 61.1 67.1 49.2 66.6 77.1 75.4 83.6 78.2 721
Augu 84.2 86.8 61.7 68.9 48.9 67.5 76.9 75.4 83.1 779 721
Septem 82.7 86.9 61.8 70.2 47.8 67.7 76.7 75.3 82.0 777 721
October ... 83.2 87.9 61.5 711 46.9 67.4 76.5 74.8 82.1 77.8 71.3
November 85.1 87.1 62.0 71.7 48.5 67.0 76.4 747 83.3 777 711
December ... 85.4 86.7 61.7 721 49.3 65.6 76.0 742 83.8 77.0 70.8

. = Not available.
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NOTES AND DEFINITIONS

TABLES 2-1 THROUGH 2-3 AND 20-1
INDUSTRIAL PRODUCTION AND CAPACITY
UTILIZATION

SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE
SYSTEM.

The industrial production index measures changes in the
physical volume or quantity of output of manufacturing,
mining, and electric and gas utilities. Capacity utilization
is calculated by dividing a seasonally adjusted industrial
production index for an industry or group of industries
by a related index of productive capacity.

Around the 15th day of each month, the Federal Reserve
issues estimates of industrial production and capacity uti-
lization for the previous month. The production esti-
mates are in the form of index numbers (currently 1997 =
100) reflecting the monthly levels of total output of the
nation’s factories, mines, and gas and electric utilities
expressed as a percent of the monthly average in the
1997 base year. Capacity estimates are expressed as index
numbers, 1997 output = 100 (not 1997 capacity), and
capacity utilization is measured by the production index
as a percent of the capacity index. Since for each industry
the bases of those two indexes are the same, this proce-
dure yields production as a percent of capacity. Monthly
estimates are subject to revision in each of the three sub-
sequent months, as well as annual and comprehensive
revisions in subsequent years. Monthly series are season-
ally adjusted using the Census X-12 ARIMA program.

Definitions and notes on the data

The index of industrial production measures a large por-
tion of the goods output of the national economy on a
monthly basis. That portion, together with construction,
has also accounted for the bulk of the variation in output
over the course of many historical business cycles. The
substantial industrial detail included in the index illumi-
nates structural developments in the economy.

The total industrial production index and indexes for its
major components are constructed from individual indus-
try series (295 series for data from 1997 forward) based
on the 2002 North American Industry Classification
System (NAICS). See Chapter 14 of this volume for a
description of NAICS and a table outlining its structure.

The Federal Reserve has been able to provide a much
longer continuous historical series on the NAICS basis
than other government agencies. In a major research
effort, the Federal Reserve and the Center for Economic

Studies of the Bureau of the Census re-coded data from
seven Censuses of Manufactures, beginning in 1963, to
establish benchmark NAICS data for output, value
added, and capacity utilization. The resulting indexes are
shown annually for the full 30 years (36 for aggregate
levels) newly calculated by the Fed in Tables 2-1 through
2-3 and monthly in Table 20-1.

However, the Federal Reserve’s featured indexes for
total industry and total manufacturing do not observe the
reclassifications under NAICS of the logging industry to
agriculture and the publishing industry to the
Information sector. (The reason cited by the Federal
Reserve was to avoid “changing the scope or historical
continuity of these statistics.”) Totals without those
industries are also published, however, for users who may
prefer the new NAICS definitions.

The individual series are grouped in two ways: market
groups and industry groups.

Market groups. For analyzing market trends and product
flows, the individual series are grouped into final prod-
ucts, nonindustrial supplies, and industrial materials. Final
products are those purchased by consumers, businesses,
or government for final use. Nonindustrial supplies are
expected to become inputs in nonindustrial sectors, such
as construction, agriculture, and services. Materials com-
prise industrial output requiring further processing within
the industrial sector.

Final products are divided into consumer goods and
equipment, and equipment is divided into business equip-
ment and defense and space equipment. Further subdivi-
sions of each market group are based on type of product
and the market destination for the product.

Industry groups typically are groupings by 3-digit NAICS
industries and major aggregates of these industries—for
example, durable and nondurable manufacturing, mining,
and utilities. Indexes are also calculated for stage-of-pro-
cessing industry groups —crude, primary and semifin-
ished, and finished processing. The stage-of-processing
grouping is a new feature in the 2002 revision, replacing
the two narrower and less refined “primary processing
manufacturing” and “advanced processing manufactur-
ing” groups previously published. Crude processing con-
sists of logging, much of mining, and certain basic manu-
facturing activities in the chemical, paper, and metals
industries. Primary and semifinished processing repre-
sents industries producing materials and parts used as
inputs by other industries. Finished processing includes
industries producing goods in their finished form for use
by consumers, business investment, and government.
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The indexes of industrial production are constructed with
data from a variety of sources. Current monthly esti-
mates of production are based on measures of physical
output where possible and appropriate. For a few high-
tech industries, the estimated value of nominal output is
deflated by a corresponding price index. For industries
in which such direct measurement is not possible month-
ly, output is inferred from production-worker hours or
the use of electric power, adjusted for trends in output
relative to input derived from annual and benchmark
revisions.

In annual and benchmark revisions, the individual index-
es are revised using data from the quinquennial Censuses
of Manufactures and Mineral Industries and the Annual
Survey of Manufactures and Survey of Plant Capacity,
prepared by the Bureau of the Census; deflators from the
Producer Price Indexes and other sources; the Minerals
Yearbook, prepared by the Department of the Interior;
publications of the Department of Energy, and other
sources.

The weights used in computing the indexes are based on
Census value added —the difference between the value of
production and the cost of materials and supplies con-
sumed. (Census value added differs in some respects
from the theoretical economic concept of industry value
added. Industry value added is ideally measured by
“gross product originating” but this is not available in
sufficient detail for the industrial production indexes.

See Chapter 15 for data and description of Gross
Domestic Product by Industry.) Beginning with 1972, the
index uses a version of the Fisher-ideal index formula,
that is, a chain-weighting system similar to that in the
National Income and Product Accounts. See Notes and
Definitions to Chapter 1. Chain-weighting keeps the
index from being distorted by the use of obsolete relative
prices.

For the purpose of these value-added weights, value
added per unit of output is based on data from the
Censuses of Manufacturing and Mineral Industries, the
Census Bureau’s Annual Survey of Manufactures, and
revenue and expense data reported by the Department
of Energy and the American Gas Association, projected
into recent years using changes in relevant producer
price indexes.

To separate seasonal movements from cyclical patterns
and underlying trends, each component of the index is
seasonally adjusted by the Census X-12 ARIMA method.

The index does not cover production on farms, in the
construction industry, in transportation, or in various

trade and service industries. A number of groups and
subgroups include data for individual series not pub-

lished separately.

Capacity utilization is calculated for the manufacturing,
mining, and electric and gas utilities industries. Output is
measured by seasonally-adjusted indexes of industrial
production. The capacity indexes attempt to capture the
concept of sustainable maximum output, which is defined
as the greatest level of output that a plant can maintain
within the framework of a realistic work schedule, taking
account of normal downtime, and assuming sufficient
availability of inputs to operate the machinery and equip-
ment in place. The 85 individual capacity indexes are
based on a variety of data, including capacity data meas-
ured in physical units compiled by government agencies
and trade associations, Census Bureau surveys of utiliza-
tion rates and investment, and estimates of growth of the
capital stock.

Revisions

Revisions to data for recent years normally occur annual-
ly, late in the year, taking into account additional source
data that have become available. Late in 2002, a compre-
hensive historical revision was introduced, converting the
index to the NAICS classification system, updating the
base year from 1992 to 1997, and introducing newly avail-
able and more comprehensive data and improved meth-
ods for measuring the output of communications equip-
ment, as well as the usual annual data updating. In
November 2003, data for 2000 through 2002 were revised
and these revisions are included in this volume.

A previous comprehensive revision in 1997 moved the
reference year from 1987 to 1992 = 100 and introduced
annual (instead of quinquennial) updating of the value-
added weights for each industry. In the January 2001 revi-
sion, recalculation of the value-added weights each
month was introduced.

Data availability

Data are available monthly in Federal Reserve release
G.17. Selected data are subsequently published monthly
in the Federal Reserve Bulletin. Historical data may be
purchased on diskette from Publications Services, Board
of Governors of the Federal Reserve System. Current
and historical data and background information are
available on the Federal Reserve Internet site at
<http://www.federalreserve.gov>.

Chain-weighting makes it difficult for the user to analyze
in detail the sources of aggregate output change. An
Explanatory Note included in each month’s index release
provides some assistance for the user, including a refer-
ence to a Web site location representing the exact contri-
bution of a monthly change in a component index to the
monthly change in the total index.
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Real Median Income and Poverty Rate, 1967—-2002
(Income in 2002 dollars, poverty rate as percentage of population.)
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® Median household income in 2001 was $42,409, down 3.4 percent in constant (2002)
dollars from the 1999 all-time high. Between 1967 and 1999, real median household
income rose an average 0.9 percent per year. (Table 3-1)

e In earlier postwar years, the Census Bureau did not tabulate household income but did
measure median family income. In constant dollars, median family income rose at a 2.8
percent annual rate from 1947 to 1967, then slowed to 1.2 percent from 1967 to 1999.
Thus, family income growth in the more recent period was faster than the growth of
household income, but still indicated a marked slowdown in the rate of increase in liv-
ing standards. (Table 3-2)

¢ The ratio of women’s to men’s earnings for year-round, full-time workers rose from
.607 in 1960 to .766 in 2002. In most years, this was because women’s earnings rose
faster than men’s; however, in some years, such as 2001, it reflected an actual decline in
men’s earnings while women’s continued to rise. (Table 3-2)

¢ The poverty rate has increased from 11.3 percent in 2000, which was near the all-time
low reached in 1973, to 12.1 percent in 2002 (Table 3-6).

e The official income and poverty statistics just quoted are based on cash income before
taxes. The Census Bureau also calculates alternative measures using the same poverty
thresholds but defining income more broadly and including the effects of taxes and in-
kind transfer payments such as Medicaid. In Table 3-10, it can be seen that they tell a
similar story about poverty between 1979 and 2002. According to “Definition 14,”
poverty fell to below its 1979 low by 2000 but has increased since, just as in the official
“Definition 1.” Another measure that takes account of homeownership, Definition 15,
also indicates an increase since 2000, and in addition indicates that the 2000 rate was
still above the 1979 low. For median household income, these two alternative income
definitions show less severe declines, as the effects of taxes and transfers help mitigate
the effects of the declines in earned income; similarly, the increases in the poverty rate
are somewhat smaller.

e Household income inequality as measured by the Gini coefficient declined slightly fur-
ther in 2002 but remained near its 35-year high. Adjusted for taxes and transfer pay-
ments, inequality is lower than in the official definition but the upward trend since 1979
is quite similar. (Tables 3-2, 3-8)

39
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Table 3-1. Median Household Income

(2002 dollars.)

White

Asian, Native

" Hispanic
Year All races Black Hawaiian, and Other
Total Not Hispanic Pacific Islander (of any race)
1967 .o 32591 33988 19734
1968 . 33968 35367 20 855
1969 ..o 35 266 36 805 22 247
1970 ... 35030 36 486 22 207
1971 . 34 669 36 263 A 21421 o
1972 . 36 126 37 899 38439 22122 28 600
1973 s 36 855 38626 38 966 22 737 28 553
1974 o 35719 37355 37674 22215 28 410
1975 ... 34763 36 354 36 628 21824 26116
1976 . 35345 37025 37780 22016 26 661
1977 . 35545 37378 38120 22 057 27 884
1978 . 37826 39323 40 063 23631 29 638
1979 i 37784 39616 40173 23259 29936
1980 .... 36 608 38621 39 306 22 250 28218
1981 . 36 042 38081 38631 21370 28911
1982 . 35986 37674 38 306 21352 27078
1983 . 36 001 37743 A 21 365 27 053
1984 .o 36 921 38951 39759 22189 27989
1985 ... 37 648 39 704 40 597 23622 27 840
1986 . 38975 40 976 41907 23 607 28729
1987 . 39453 41 568 42711 23725 o 29272
1988 . 39 767 42 040 43198 23965 47 132 29738
1989 .o 40 484 42 585 43 501 25326 50 562 30701
1990 . 39949 41 668 42 620 24917 51 299 29792
1991 . 38791 40 649 41 619 24 216 46 932 29 217
1992 . 38482 40 458 41 816 23558 47 482 28 384
1993 . 38287 40 394 41 881 23939 46 996 28 048
1994 o 38726 40 843 42 161 25238 48 590 28112
1995 ... 39931 41911 43 566 26 240 47 592 26 788
1996 . 40 503 42 407 44 263 26 797 49 386 28 422
1997 . 41 346 43 544 45 338 27989 50 558 29 752
1998 . 42 844 45077 46 760 27 932 51 385 31214
1999 . 43915 45673 47 650 30118 54 991 33178
2000 ..o 43 848 45 860 47 642 30980 58 225 34 636
2001 . 42 900 45 225 47 041 29939 54 488 34 099
2002 ... SN 42 409 o o o o 33103
By Race:
Race alone 45 086 46 900 29 026 52291
Race alone or in combination . 44 964 L 29177 52 018

... = Not available.



CHAPTER 3: INCOME DISTRIBUTION AND POVERTY 41

Table 3-2. Median Family Income and Median Earnings by Sex

(2001 dollars, except where noted.)

Year

Median family income

Married couples

Median earnings of year-round,
full-time workers

All families Wife not in hous'\élﬁtl)?der 1 hou':s?err?c?llt?er 1 Male workers Female workers
Total Wife in workforce workforce

1947 i 20 402 20927 19 762 14 620
1948 19 846 20375 o o 20518 12853
1949 e 19584 20139 24311 19 275 17781 13 256
1950 ..ooiiiine 20 668 21458 24 927 20643 19 397 11968
1951 21391 22129 26 709 20959 19 909 12 803
1952 22040 23009 27763 21599 20 482 12 663
1953 23825 24 550 30357 23123 23101 13789
1954 e 23252 24179 29 775 22 605 22398 12801
1955 .. 24 706 25718 31439 24192 23431 13818
1956 26 387 27 453 32885 25642 23003 15203
1957 26 506 27525 32777 25796 24 451 14 747
1958 26 387 27570 32233 25 847 22 097 14218
1959 e 27930 29193 34571 27 414 23785 14 251
1960 ...coeviirinnne 28 464 29 746 34947 27958 24 615 15032 27188 16 496
1961 28 764 30279 36 052 28 047 25424 15012 28 062 16 627
1962 29 585 31110 37061 28 631 28 368 15552 28582 16 948
1963 30627 32313 38175 29 598 27 986 15738 29 309 17 277
1964 ..o 31773 33529 39516 30 655 28015 16 726 30003 17 746
1965 ..o 33152 34620 40 967 31413 29 297 16 831 30 440 18 241
1966 34 861 36 277 42 794 32991 29770 18 560 31732 18 264
1967 35629 37911 44715 34183 30 604 19 286 32 256 18 639
1968 37275 39 486 46 145 35474 31614 19 333 33095 19 246
1969 ..o 39 034 41 385 48 121 36 742 34511 19 954 34987 20 595
1970 .o 38 954 41516 48 465 36 732 35579 20107 35397 21015
1971 38878 41543 48 585 36 833 32970 19331 35529 21142
1972 40 764 43 650 50 962 38710 37 790 19 590 37412 21647
1973 41590 44 961 52 585 39 405 37072 20 006 38 604 21863
1974 o 40513 43719 50 935 38 406 36 607 20373 37251 21886
1975 i 39784 43113 49 985 36 979 37 684 19 847 36 997 21761
1976 41 023 44 438 51371 38 207 35 269 19 777 36 901 22212
1977 41271 45414 52 251 38832 37427 20018 37 706 22217
1978 43 601 47 803 54 647 39933 39 463 21101 38 880 23111
1979 e 44 255 48 417 56 171 40 005 37976 22323 38 442 22935
1980 ..o 42776 47 086 54 691 38603 35 646 21177 37870 22783
1981 41 642 46 622 54 400 37 805 36 994 20 386 37684 22 322
1982 41151 45 693 53 285 37 404 35368 20 167 37014 22 854
1983 41 444 46 006 54 135 36 908 36 832 19 877 36 893 23 462
1984 . 42 858 48 012 56 210 38235 37819 20 759 37 645 23964
1985 ... 43518 48 798 57 163 38530 35 496 21434 37 964 24 515
1986 45 393 50 551 59 089 39761 38 465 21029 38918 25013
1987 46 151 51976 60 726 39 698 37 564 21880 38 664 25200
1988 i 46 285 52321 61 408 39137 38572 22 065 38 326 25314
1989 .. 47 166 53141 62 404 39631 38390 22 667 37679 25875
1990 ..o 46 429 52394 61 432 39 747 38 146 22237 36 349 26 032
1991 45551 51 959 61 052 38119 35934 21 156 37 290 26 050
1992 45221 51795 61 544 37 309 34 096 21051 37 337 26 429
1993 44 586 51 880 61771 36 454 31929 21043 36 682 26 235
1994 e 45 820 53118 62 984 36 834 32787 21546 36 454 26 235
1995 ..., 46 843 54 284 64 390 37 344 35017 22713 36 330 25950
1996 47 516 55 836 65 580 37910 35497 22 366 36 108 26 634
1997 49 017 56 741 66 726 39 624 36 250 23122 37036 27 466
1998 50 689 58 761 69 142 40 303 38698 24 037 38334 28 049
1999 . 51 996 60 202 70 668 41 029 39723 25209 38 745 27 962
2000 ... 52148 60 748 71167 41 098 38780 26 434 38 292 28 228
2001 .o 51 407 60 335 70 834 40 782 36 590 25745 38 275 29215
2002 Dollars
2001 ..o 53 106 61433 28 590 38 884 29 680
2002 ..o 52704 61 254 29 001 39 429 30 203

INo spouse present.
... = Not available.
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Table 3-3. Shares of Aggregate Income Received by Each Fifth and Top 5 Percent of Households

Upper limit of each fifth (2002 dollars)

Lower

Share of aggregate income (percent)

Al Mean
Number limit of to . .
Year (thou- " 5 percen’t) " " income cini
sands) Loyvest Sepond Thlrd Fqurth (2002 Loyvest Sepond Thlrd Fqurth nghest Top 5 (2002 | coefficient
fifth fifth fifth fifth d fifth fifth fifth fifth fifth percent dollars)
ollars)

1967 . 60 813 13688 26 692 37 898 54 027 86 692 4.0 10.8 17.3 242 43.8 175 36 452 0.399
1968 . 62 214 14 578 27638 39 614 55661 87081 4.2 1.1 175 24.4 42.8 16.6 38430 0.388
1969 . 63 401 15 025 28 838 41702 58 434 91 644 4.1 10.9 175 245 43.0 16.6 40 122 0.391
1970 64 778 14788 28 332 41214 58 801 92 960 4.1 10.8 17.4 24.5 43.3 16.6 40111 0.394
1971 . 66 676 14 593 27818 40 936 58 371 92 694 4.1 10.6 17.3 245 435 16.7 39873 0.396
1972 . 68 251 15088 29 059 42 955 61470 98 948 4.1 10.5 17.1 24.5 43.9 17.0 42 046 0.401
1973 . 69 859 15 490 29 426 43 650 63 056 99 953 4.2 10.5 17.1 24.6 43.6 16.6 42 623 0.397
1974 . 71163 15704 29 010 42 746 62 055 99 162 4.4 10.6 17.1 24.7 43.1 15.9 41770 0.395
1975 . 72 867 14 804 27 840 41 969 60 381 96 278 4.4 10.5 17.1 24.8 43.2 15.9 40593 0.397
1976 . 74142 15 265 28 232 42971 61831 98 580 4.4 10.4 17.1 24.8 433 16.0 41575 0.398
1977 . 76 030 15224 28 547 43 295 63118 | 102039 4.4 10.3 17.0 24.8 43.6 16.1 42 166 0.402
1978 . 77 330 16 030 30132 45 565 66 354 | 106 899 4.3 10.3 16.9 24.8 43.7 16.2 44 520 0.402
1979 . 80 776 16 088 29920 45 964 66 788 | 108 949 4.2 10.3 16.9 24.7 44.0 16.4 44 883 0.404
1980 . 82 368 15619 29 146 44 670 65527 | 106 455 4.3 10.3 16.9 249 43.7 15.8 43539 0.403
1981 . 83527 15419 28 408 44 209 65381 | 106 385 4.2 10.2 16.8 25.0 43.8 15.6 43 059 0.406
1982 . 83918 15 200 28 563 43 817 65421 | 109 019 4.1 10.1 16.6 24.7 445 16.2 43 369 0.412
1983 . 85290 15 416 28 730 44 052 66 628 | 110652 4.1 10.0 16.5 247 447 16.4 43 865 0.414
1984 . 86 789 15813 29491 45 307 68522 | 114 627 4.1 9.9 16.4 24.7 44.9 16.5 45 238 0.415
1985 . 88 458 15 940 30051 46 262 69833 | 116784 4.0 9.7 16.3 24.6 45.3 17.0 46 332 0.419
1986 . 89 479 16 215 30969 47 832 72199 | 122459 3.9 9.7 16.2 245 45.7 175 48 152 0.425
1987 . 91124 16 350 31034 48 444 73215 | 122515 3.8 9.6 16.1 24.3 46.2 18.2 49 065 0.426
1988 . 92 830 16 625 31405 48 942 73900 | 125093 3.8 9.6 16.0 24.3 46.3 18.3 49 688 0.427
1989 . 93 347 16 941 32212 49 509 75223 | 128499 3.8 9.5 15.8 24.0 46.8 18.9 51148 0.431
1990 . 94 312 16 677 31569 48 297 73654 | 126411 3.9 9.6 15.9 24.0 46.6 18.6 49 902 0.428
1991 . 95 669 16 208 30903 47 732 73085 | 124126 3.8 9.6 15.9 24.2 46.5 18.1 48 829 0.428
1992 . 96 426 15 827 30323 47 607 72863 | 124381 3.8 9.4 15.8 242 46.9 18.6 48 788 0.434
1993 . 97 107 15 892 30 245 47 543 73901 | 128240 3.6 9.0 15.1 235 48.9 21.0 50 772 0.454
1994 . 98 990 16 115 30 247 48 131 75426 | 131815 3.6 8.9 15.0 234 49.1 21.2 51771 0.456
1995 . 99 627 16 874 31538 49218 76 313 | 132415 3.7 9.1 15.2 233 48.7 21.0 52 659 0.450
1996 . 101018 16 853 31679 50 219 77617 | 136416 3.7 9.0 15.1 233 49.0 21.4 53776 0.455
1997 . 102 528 17 207 32626 51 397 79888 | 141397 3.6 8.9 15.0 23.2 49.4 217 55 522 0.459
1998 . 103 874 17757 33504 53 258 82636 | 145658 3.6 9.0 15.0 232 49.2 21.4 57 134 0.456
1999 . 106 434 18 492 34 445 54 370 85500 | 153234 3.6 8.9 14.9 23.2 49.4 215 59 067 0.458
2000 108 209 18 713 34 461 54 483 85385 | 151647 3.6 8.9 14.8 23.0 49.8 22.1 59 664 0.462
2001 . 109 297 18 256 33844 53 843 84828 | 152893 35 8.7 14.6 23.0 50.1 224 59 134 0.466
2002 . 111 278 17 916 33377 53162 84 016 | 150002 35 8.8 14.8 23.3 49.7 217 57 852 0.462
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Table 3-4. Shares of Aggregate Income Received by Each Fifth and Top 5 Percent of Families
Number Share of aggregate income (percent) Mean family income (2001 dollars)

Year of families - i - i G!ni
(thou- Lowest Second Third Fourth Highest Top 5 Lowest Second Third Fourth Highest Top5 |coefficient
sands) fifth fifth fifth fifth fifth percent fifth fifth fifth fifth fifth percent
37 237 5.0 11.9 17.0 23.1 43.0 175 0.376
38 624 4.9 121 17.3 23.2 42.4 171 0.371
39303 45 11.9 17.3 235 42.7 16.9 0.378
39929 45 12.0 17.4 23.4 42.7 17.3 0.379
40578 5.0 12.4 17.6 23.4 41.6 16.8 0.363
40 832 4.9 12.3 17.4 23.4 41.9 17.4 0.368
41 202 4.7 125 18.0 23.9 40.9 15.7 0.359
41951 45 121 17.7 23.9 41.8 16.3 0.371
42 889 4.8 123 17.8 23.7 41.3 16.4 0.363
43 497 5.0 125 17.9 23.7 41.0 16.1 0.358
43 696 51 12.7 18.1 23.8 40.4 15.6 0.351
44 232 5.0 125 18.0 23.9 40.6 154 0.354
45111 4.9 123 17.9 23.8 41.1 15.9 0.361
45 539 4.8 12.2 17.8 24.0 41.3 15.9 0.364
46 418 4.7 11.9 17.5 23.8 42.2 16.6 0.374
47 059 5.0 121 17.6 24.0 41.3 15.7 0.362
47 540 5.0 12.1 17.7 24.0 41.2 15.8 0.362
47 956 51 120 17.7 24.0 41.2 15.9 0.361
48 509 5.2 12.2 17.8 23.9 40.9 155 . . . . . . 0.356
49214 5.6 12.4 17.8 23.8 40.5 15.6 10 854 24 095 34 477 46 154 78770 | 120953 0.349
50111 54 12.2 175 235 41.4 16.4 11031 24 666 35454 47 549 83960 | 132839 0.358
50 823 5.6 12.4 17.7 23.7 40.5 15.6 11 880 25910 37016 49 505 84590 | 130398 0.348
51 586 5.6 124 17.7 23.7 40.6 15.6 12 269 27 096 38773 51941 88955 | 136630 0.349
52 227 54 12.2 17.6 23.8 40.9 15.6 12 096 26 747 38674 52 168 89709 | 136602 0.353
53296 5.5 12.0 17.6 23.8 41.1 15.7 12 100 26 339 38538 52191 89894 | 137 065 0.355
54373 55 11.9 175 23.9 41.4 15.9 12619 27533 40 441 55 227 95782 | 146 840 0.359
55053 5.5 11.9 17.5 24.0 41.1 15.5 12 949 28 047 41210 56 319 96 628 | 145828 0.356
55 698 5.7 12.0 17.6 24.1 40.6 148 13188 27 840 40 645 55 686 93832 | 136863 0.355
56 245 5.6 11.9 17.7 24.2 40.7 149 12 664 26772 39 807 54503 91848 | 134735 0.357
56 710 5.6 11.9 17.7 24.2 40.7 14.9 12 972 27 453 40 952 55954 94 174 | 137832 0.358
57 215 55 11.7 17.6 243 40.9 149 12 908 27592 41 498 57 244 96 438 | 140591 0.363
57 804 5.4 11.7 17.6 24.2 41.1 15.1 13412 29 085 43 673 60171 | 102104 | 149623 0.363
59 550 54 116 175 24.1 41.4 15.3 13552 29 300 44188 60835 | 104345 | 154454 0.365
60 309 53 116 17.6 24.4 41.1 14.6 13045 28 397 42 898 59516 | 100206 | 142451 0.365
61019 5.3 11.4 17.5 24.6 41.2 14.4 12 654 27 517 42 087 59 089 99 145 | 138539 0.369
61 393 5.0 11.3 17.2 24.4 42.2 15.3 11 950 27 115 41 403 58 734 | 101489 | 145204 0.380
62 015 4.9 11.2 17.2 24.5 42.4 15.3 11781 27 105 41 703 59436 | 103056 | 148587 0.382
62 706 4.8