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The U.S. economic recovery, a Japanese recession, and the recent success of 
Korean firms in a commodity memory chip market dominated by Japanese firms 
contributed to the relative resurgence of U.S.-based chipmakers after 1991. U.S. firms 
lead in designing customized microprocessors with embedded software, while 
Japanese firms have an advantage in high-volume semiconductor manufacturing 
processes (especially for commodity memory chips)—but the differences are 
narrowing.
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“Look, all I’m asking is that we let market forces bring . 
a greater degree of efficiency into our marriage.”



INDUSTRY STUDY

Computer Industry Trends Favor U.S. Firms
Six of the world’s ten largest-selling computer software companies and four of the 
top five makers of personal computers are U.S. firms. Will the U.S. computer 
industry continue to lead the world in the network and multimedia era? Prospects 
for continued success are strong, because the growth of networks and multimedia 
applications are likely to reinforce the importance of packaged software—a sector 
in which U.S. firms excel.

Real Cost of Computing Power
Explosive Industry Growth. Since the 
introduction of commercial mainframe 
computers in the mid-1950s, computer 
industry revenues—hardware and 
software—have grown spectacularly, 
from essentially nothing to nearly 
3 percent of GDP in 1992. Over time, 
computers have become dramatically 
cheaper and faster (see chart). The 
industry appears poised for further 
growth—driven first by the
development of advanced 

telecommunications technologies that connect computers into large networks, both 
within the office and throughout the country, and second by the development of 
even more powerful microprocessors (or “chips”), which will facilitate use of 
multimedia applications on desktop computers.
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Note: 'Mips' refers to millions of instructions per second.

Increasingly a Packaged Software-led Industry. Software, once largely a 
customized product, has become a packaged product with the development of

personal computers. The resulting mass
Employment in the U.S. Computer Industry market in software has become a 

critically important engine of computer- 
industry growth in the United States. 
Software sector employment is rising 
rapidly while, with rising productivity, 
the number of computer hardware jobs 
has stopped growing (see chart).

U.S. firms lead Japanese companies in 
J»72 1D74 U76 1B7B ISM 1OT2 18M 1M6 IBM 1HK) i»2 the transition to SL packaged software-

Note; Data on hardware jobs for 196B-92 are estimates. led industry. In 1991, nearly half of 
U.S. software sales were packaged products rather than customized services, while 
only 10 percent of software sold in Japan was packaged. And nearly half of U.S. 
hardware sales in 1989 were personal computers and workstations (which rely 
primarily on packaged software) rather than mainframes and midrange systems.
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compared with only 30 percent in Japan. U.S. software firms like Microsoft, 
Lotus, Borland, and Novell account for more than half of software sales 
worldwide. (In fact, some suggest that the pace of software price reductions and 
innovations will slow because of Microsoft’s dominance in operating systems 
software. A future issue of the Weekly Economic Briefing will look into this 

question.)

Several segments of the computer industry are dominated by Japanese firms: the 
production of screens, optical storage technologies like laser discs, printer engines, 
and specialized equipment used to manufacture and test semiconductors.

Prospects for the Future. The trend toward a software-led industry favors U.S. 
firms. This trend will likely be reinforced by the growth of computer networks 
and multimedia applications. Networking growth will depend upon the emergence 
of standardized networking software—a competition in which U.S. firms like 
Novell and Microsoft have the inside track—and will also rely heavily on 
technologies (e.g., fiber optics) developed by the global telecommunications 
industry, in which U.S. firms are among the leaders. Multimedia applications will 
enhance the commercial prospects for two industries dominated by U.S. 
companies: software development and production of multimedia “content” such 
as television programming, recorded music, and films.

The larg'^st ‘•^’ond horizon is fhp. threat of re.strictive trade practmes by other
^ationsT^^ example, if U.S. content providers are denied access to foreign 

markets, U.S. telecommunications firms are restricted in their access to networks 
abroad, or U.S. computer firms are limited in their access to retail outlets in other 
countries, the growth of the domestic industry could be impeded. These are 
among the most active issues in trade negotiations with other nations.

Why is the United States a Net Importer of Computers?

Although the U.S. computer industry leads the world, international trade 
statistics depict the United States as a net importer of computer equipment, with 
net imports of $9.5 billion in 1^3. In part this reflects the success of Japanese 
firms in producing peripheral equipment such as flat-panel displays, and the 
movement of hardw'are assembly to lower-wage developing'countries. Also, 
the statistics cited above do not include two rapidly growing sectors in which 
the United States likely runs a large trade surplus: trade in software and 
royalties paid U.S. firms for the use of their copyrights. The trade statistics 
probably reflect a shift in the U.S. computer industry from a production center 
to a center of global R&D.
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TREND

Has Women’s Labor-Force Plateaued?
After rising steadily for decades, the labor-force 
participation rate for women was essentially flat 
between 1989 and mid-1993. But in late 1993 the 
rate stepped up noticeably, only to flatten again in 
1994 (see chart).

Female Labor-Force Participation

Analysis. Some interpret the post-1989 data as 
evidence that the postwar expansion of the role of 
women in the labor force has come to a close. 
Others argue the halt is temporary, reflecting 
declining job availability during the 1990-91 
recession and an increasing number of new mothers. 
The Jury remains out, in part because the data are 
clouded by the introduction of a redesigned Current 
Population Survey at the beginning of 1994.

Why is this important? In the short run, low 
labor-force growth could reduce the unemployment 
rate. In the long run, however, low labor-force 
growth limits the increase in the economy’s 
productive capacity. If women’s labor-force 
participation grows at a slow rather than a moderate 
pace—not returning even partway to the growth rate 
seen in earlier decades—by 2005 GDP could be as 
much as 1.4 percentage points lower than otherwise.
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SPECIAL ANALYSIS

Valuing a Tree That Falls When Nobody Hears It

How do we measure the value of a clear view 
across the Grand Canyon to people who never see 
it? This type of question arises as courts seek to 
estimate the damages caused by those liable for 
offshore oil spills or hazardous materials leaks. 
“Contingent valuation” is a survey tool that can help 
provide answers. Both the Department of the 
Interior and the National Ocean and Atmospheric 
Administration have undertaken rulemakings to 
develop guidance for its use.

High Stakes. Many of us experience “passive use 
values”—benefits that flow from knowing that 
scenic vistas, fragile ecosystems, and natural 
environments exist undamaged, even if we never 
visit them. These values can be extremely high; 
By one estimate using the contingent valuation tool, 
DDT and PCB contamination of the ocean near Los 
Angeles will create up to $600 million in losses 
resulting from the likely future harm to birds and 
fish.

Measurement Problems. For obvious reasons, 
passive use values are difficult to measure. 
Contingent valuation, the most promising technique, 
does this by asking people how much they would 
pay, for example, to preserve Yosemite Falls in its 
pristine state. Through structured scenarios, survey 
respondents are confronted with realistic choices 
(alternative contingencies) and budgetary constraints. 
The approach is controversial, however, because it 
ultimately depends on what people say rather than 
on marketplace decisions, on which economists 
usually rely for valuation. Parties potentially 
responsible for damages—including private firms 
and federal agencies like the Departments of 
Defense and Energy—are particularly concerned that 
valuation estimates will be biased upward, saddling 
them with excessive liabilities. But the main 
alternative to using contingent valuation—ignoring 
passive use values altogether in estimating 
environmental damages—is equally troubling.

Weekly Economic Briefing March 27, 1995
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Thanks to Surge in Trade, LA Is Now the One to Beat. After so many natural 
disasters, some upbeat news for Los Angeles: In 1994, the metropolis surpassed 
New York as the nation’s most active tradeJiub. The value of imports and
exports through the Los Angeles Customs District—which includes ports and 
airports in Los Angeles and the surrounding region—surged 14 percent last year 
to $146 billion. Meanwhile, New York’s customs district, which has historically 
been the nation’s busiest, saw trade value increase only about 3 percent. Where 
does LA drum up its business? The Asia/Pacific region, mostly: Nine of LA’s 
top 10 trading partners lie across the Pacific, with Japan, China, Taiwan, and 
Korea heading the list. And our Asian partners aren’t just buying wheat and com. 
The top three categories of exports through Los Angeles last year were all high- 
technology items—semiconductors, aircraft and spacecraft, and computers.

Telemedicine for Sick PCs. With the explosive growth in the number of 
computers in recent years has come a surge in the number of computer problems. 
The result: A torrent of phone calls to technical-support “help lines’’ set up by 
manufacturers. But coaching a befuddled user through diagnosis and treatment of 
a computer problem can be time-consuming and expensive: By one estimate, 3.5 
percent of the average PC’s price goes to pay for technical support. Triton 
Technologies of Iselin, New Jersey, is using technology to reduce these costs. 
IBM, Gateway 2000, NEC, and other leading PC manufacturers now include in 
many of their new units Triton software that allows tech-support personnel to take 
control of and fix an ailing computer from afar. For NEC, the success of this PC 
“telemedicine” has meant that average time per call has fallen 70 percent for 
longer calls, while the number of on-site visits has dropped 65 percent.

Roaring into the Record Books. Walt Disney has outdone itself again. Just two 
weeks after the February 28 launching of the video version of The Lion King. 
retail sales of the video reached a staggering 26 million copies, making it the best­
selling video ever. Only about 33 million U.S. households include a child under 
age 18; assuming that childless adults aren’t buying many copies, this implies that 
Disney reached three-quarters of its potential market in only two weeks. Disney 
seems to have a knack for the blockbuster; The next three best-selling videos are 
also Disney films, led by Aladdin.

Does Spring Fever Count? A recent Gallup survey found that more than three- 
quarters of working adults call in sick only when actually ill. The other 24 
percent, however, confessed to calling in sick at least once a year when they are 
in fact feeling healthy. Most likely to play this trick: workers under age 30, two 
percent of whom admit to “calling in sick” at least 10 times per year.

Weekly Economic Briefing March 27, 1995



RELEASES LAST WEEK

U.S. International Trade in Goods and Services

The goods and services trade deficit rose to $12.2 billion in January 
from $7.3 billion in December.

MAJOR RELEASES THIS WEEK

Consumer Confidence—Conference Board (Tuesday) 
Gross Domestic Product (Friday)
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U.S. ECONOMIC STATISTICS

1970-
1993 1994 1994:2 1994:3 1994:4

Percent growth (annual rate)

Real GDP 2.5 4.0 4.1 4.0 4.6
GDP deflator 5.5 2.3 2.9 1.9 1.3

Productivity
Nonfarm business 1.2 1.4 -2.1 3.2 1.7
Manufacturing (1978-93) 2.1 4.6 5.6 3.5 3.1

Real compensation per hour 0.6 0.7 -1.8 -0.4 1.2

Shares of Real GDP (percent)

Business fixed investment 11.0 12.6 12.4 12.7 13.0
Residential investment 4.7 4.3 4.4 4.3 4.2
Exports 8.0 12.3 12.1 12.4 12.9
Imports 9.2 14.4 14.2 14.6 14.9

Shares of Nominal GDP (percent)

Personal saving 
Federal surplus

Unemployment Rate

4.9
-2.8

6.7

3.0
N.A.

6.1

Figures beginning 1994 are not comparable with earlier data.

Payroll employment (thousands) 
increase per month 
increase since Jan. 1993

Inflation (percent per period) 
CPI
PPI-Finished goods

5.8
5.0

2.7
1.7

3.0 3.0 3.4
-2.2 -2.3 N.A.

Dec. Jan. Feb.
1994 1995 1995

5.4 5.7 5.4

231 176 318
6117

0.2 0.3 0.3
0.4 0.3 0.3
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FINANCIAL STATISTICS

1993 1994 Jan.
1995

Feb.
1995

March 22, 
1995

Dow-Jones Industrial Average 3522 3794 3872 3954 4083

Interest Rates
3-month T-bill 3.00 4.25 5.71 5.77 5.73
10-year T-bond 5.87 7.09 7.78 7.47 7.21
Mortgage rate, 30-year fixed 7.33 8.36 9.15 8.77 8.38
Prime rate 6.00 7.15 8.50 9.00 9.00

INTERNATIONAL STATISTICS

change Rates Current level Percent Change from
March 22, 1995 Week ago Year ago

Deutschemark-Dollar 1.400 0.8 -16.7
Yen-Dollar 88.68 -1.0 -16.3
Multilateral (Mar. 1973=100) 83.43 0.4 -11.4

Real GDP Unemployment CPI
ernational Comparisons growth rate inflation

(last 4 quarters) (last 12 months)

United States 4.0 (Q4) 5.4 (Feb) 2.9 (Feb)
Canada 5.6 (Q4) 9.7 (Jan) 0.3 (Dec)
Japan 1.1 (Q3) 2.9 (Jan) 0.7 (Dec)
France 3.6 (Q4) 12.3 (Dec) 1.7 (Dec)
Germany 3.3 (Q4) 6.4 (Jan) 2.3 (Jan)
Italy 3.7 (Q3) 12.0 (Oct) 3.8 (Jan)
United Kingdom 3.9 (Q4) 8.7 (Jan) 3.3 (Jan)
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The U.S. economic recovery, a Japanese recession, and the recent success of 
Korean firms in a commodity memory chip market dominated by Japanese firms 
contributed to the relative resurgence of U.S.-based chipmakers after 1991. U.S. firms 
lead in designing customized microprocessors with embedded software, while 
Japanese firms have an advantage in high-volume semiconductor manufacturing 
processes (especially for commodity memory chips)—but the differences are 
narrowing.
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EYES ONLY

INDUSTRY STUDY

Computer Industry Trends Favor U.S. Firms

Six of the world’s ten largest-selling computer software companies and four of the 
top five makers of personal computers are U.S. firms. Will the U.S. computer 
industry continue to lead the world in the network and multimedia era? Prospects 
for continued success are strong, because the growth of networks and multimedia 
applications are likely to reinforce the importance of packaged software—a sector 
in which U.S. firms excel.

Real Cost of Computing Power
Explosive Industry Growth. Since the 
introduction of commercial mainframe 
computers in the mid-1950s, computer 
industry revenues—hardware and 
software—have grown spectacularly, 
from essentially nothing to nearly 
3 percent of GDP in 1992. Over time, 
computers have become dramatically 
cheaper and faster (see chart). The 
industry appears poised for further 
growth—driven first by the
development of advanced 

telecommunications technologies that connect computers into large networks, both 
within the office and throughout the country, and second by the development of 
even more powerful microprocessors (or “chips”), which will facilitate use of 
multimedia applications on desktop computers.

'^Increasingly a Packaged Software-led Industry. Software, once largely a 
customized product, has become a packaged product with the development of

personal computers. The resulting mass

1971 1990 1992 1994 1996 1999
Note: *Mipt‘ refers to miliona of tostnictions per second.

Employment in the U.S. Computer Industry

Software

Hardware '

market in software has become a 
critically important engine of computer- 
industry growth in the United States. 
Software sector employment is rising 
rapidly while, with rising productivity, 
the number of computer hardwjire jobs 
has stopped growing (see chart).

U.S. firms lead Japanese companies in
1072 1074 1076 1076 1060 1062 1064

Note. Data on hardware jobs *or 1988-92 are estimates led industry. In 1991, nearly half of 
U.S. software sales were packaged products rather than customized services, while 
only 10 percent of software sold in japan was packaged. And nearly half of U.S. 
hardware sales in 1989 were personal computers and workstations (which rely 
primarily on packaged software) rather than mainframes and midrange systems,

Weekly Economic Briefing March 27, 1995



EYES ONLY

compared with only 30 percent in Japan. U.S. software firms like Microsoft, 
Lotus, Borland, and Novell account for more than half of software sales 
worldwide. (In fact, some suggest that the pace of software price reductions and 
innovations will slow because of Microsoft’s dominance in operating systems 
software. A future issue of the Weekly Economic Briefing will look into this 
question.)

Several segments of the computer industry are dominated by Japanese firms: the 
production of screens, optical storage technologies like laser discs, printer engines, 
and specialized equipment used to manufacture and test semiconductors.

Prospects for the Future. The trend toward a software-led industry favors U.S. 
firms. This trend will likely be reinforced by the growth of computer networks 
and multimedia applications. Networking growth will depend upon the emergence 
of standardized networking software—a competition in which U.S. firms like 
Novell and Microsoft have the inside track—and will also rely heavily on 
technologies (e.g., fiber optics) developed by the global telecommunications 
industry, in which U.S. firms are among the leaders. Multimedia applications will 
enhance the commercial prospects for two industries dominated by U.S. 
companies: software development and production of multimedia “content” such 
as television programming, recorded music, and films.

The largest cloud on the horizon is the threat of restrictive trade practices by other 
nations. For example, if U.S. content providers are denied access to foreign 
markets, U.S. telecommunications firms are restricted in their access to networks 
abroad, or U.S. computer firms are limited in their access to retail outlets in other 
countries, the growth of the domestic industry could be impeded. These are 
among the most active issues in trade negotiations with other nations.

Why is the United States a Net Importer of Computers?

Although the U.S. computer industry leads the world, international trade 
statistics depict the United States as a net importer of computer equipment, with 
net imports of $9.5 billion in 1993. In part this reflects the success of Japanese 
firms in producing peripheral equipment such as flat-panel displays, and the 
movement of hardware assembly to lower-wage' developing countries. Also, 
the statistics cited above do not include two rapidly growing sectors in which 
the United States likely runs a large trade surplus: trade in software and 
royalties paid U.S; firms for the use of their copyrights. The trade statistics 
probably reflect a shift in the U.S. computer industry from a production center 
to a center of global R&D.

Weekly Economic Briefing March 27, 1995
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TREND

Has Women’s Labor-Force Plateaued?

After rising steadily for decades, the labor-force 
participation rate for women was essentially flat 
between 1989 and mid-1993. But in late 1993 the 
rate stepped up noticeably, only to flatten again in 
1994 (see chart).

Female Labor-Force Participation

1MT 1088

Analysis. Some interpret the post-1989 data as 
evidence that the postwar expansion of the role of 
women in the labor force has come to a close. 
Others argue the halt is temporary, reflecting 
declining job availability during the 1990-91 
recession and an increasing number of new mothers. 
The jury remains out, in part because the data are 
clouded by the introduction of a redesigned Current 
Population Survey at the beginning of 1994.

Why is this important? In the short run, low 
labor-force growth could reduce the unemployment 
rate. In the long run, however, low labor-force 
growth limits the increase in the economy’s 
productive capacity. If women’s labor-force 
participation grows at a slow rather than a moderate 
pace—not returning even partway to the growth rate 
seen in earlier decades—by 2005 GDP could be as 
much as 1.4 percentage points lower than otherwise.
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SPECIAL ANALYSIS

Valuing a Tree That Falls When Nobody Hears It

How do we measure the value of a clear view 
across the Grand Canyon to people who never see 
it? This type of question arises as courts seek to 
estimate the damages caused by those liable for 
offshore oil spills or hazardous materials leaks. 
“Contingent valuation” is a survey tool that can help 
provide answers. Both the Department of the 
Interior and the National Ocean and Atmospheric 
Administration have undertaken rulemakings to 
develop guidance for its use.

High Stakes. Many of us experience “passive use 
values”—benefits that flow from knowing that 
scenic vistas, fragile ecosystems, and natural 
environments exist undamaged, even if we never 
visit them. These values can be extremely high: 
By one estimate using the contingent valuation tool, 
DDT and PCB contamination of the ocean near Los 
Angeles will create up to $600 million in losses 
resulting from the likely future harm to birds and 
fish.

Measurement Problems. For obvious reasons, 
passive use values are difficult ‘to measure.

^ Contingent valuation, the most promising technique,
does this by asking people how much they would 
pay, for example, to preserve Yosemite Falls in its 
pristine state. Through structured scenarios, survey 
respondents are confronted with realistic choices 
(alternative contingencies) and budgetary constraints. 
The approach is controversial, however, because it 
ultimately depends on what people say rather than 
on marketplace decisions, on which economists 
usually rely for valuation. Parties potentially 
responsible for damages—including private firms 
and federal agencies like the Departments of 
Defense and Energy—are particularly concerned that 
valuation estimates will be biased upward, saddling 
them with excessive liabilities. But the main 
alternative to using contingent valuation—ignoring 
passive use values altogether in estimating 
environmental damages—is equally troubling.
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Rll.qiNFSS. CONSUMER. AND REGIONAL ROUNDUP

Thanks to Surge in Trade, LA Is Now the One to Beat After so many natural 
disasters, some upbeat news for Los Angeles: In 1994, the metropolis surpassed 
New York as the nation’s most active trade hub. The value of imports and 
exports through the Los Angeles Customs District—which includes ports and 
airports in Los Angeles and the surrounding region—surged 14 percent last year 
to $146 billion. Meanwhile, New York’s customs district, which has historically 
been the nation’s busiest, saw trade value increase only about 3 percent. Where 
does LA drum up its business? The Asia/Paciftc region, mostly: Nine of LA’s 
top 10 trading partners lie across the Pacific, with Japan, China, Taiwan, and 
Korea heading the list. And our Asian partners aren’t just buying wheat and com. 
The top three categories of exports through Los Angeles last year were all high- 
technology items—semiconductors, aircraft and spacecraft, and computers.

Telemedicine for Sick PCs. With the explosive growth in the number of 
computers in recent years has come a surge in the number of computer problems. 
The result: A torrent of phone calls to technical-support “help lines’’ set up by 
manufacturers. But coaching a befuddled user through diagnosis and treatment of 
a computer problem can be time-consuming and expensive: By one estimate, 3.5 
percent of the average PC’s price goes to pay for technical support. Triton 
Technologies of Iselin, New Jersey, is using technology to reduce these costs. 
IBM, Gateway 2000, NEC, and other leading PC manufacturers now include in 
many of their new units Triton software that allows tech-support personnel to take 
control of and fix an ailing computer from afar. For NEC, the success of this PC 
“telemedicine” has meant that average time per call has fallen 70 percent for 
longer calls, while the number of on-site visits has dropped 65 percent.

Roaring into the Record Books. Walt Disney has outdone itself again. Just two 
weeks after the February 28 launching of the video version of The Lion King, 
retail sales of the video reached a staggering 26 million copies, making it the best­
selling video ever. Only about 33 million U.S. households include a child under 
age 18; assuming that childless adults aren’t buying many copies, this implies that 
Disney reached three-quarters of its potential market in only two weeks. Disney 
seems to have a knack for the blockbuster: The next three best-selling videos are 
also Disney films, led by Aladdin.

Does Spring Fever Count? A recent Gallup survey found that more than three- 
quarters of working adults call in sick only when actually ill. The other 24 
percent, however, confessed to calling in sick at least once a year when they are 
in fact feeling healthy. Most likely to play this trick: workers under age 30, two 
percent of whom admit to “calling in sick” at least 10 times per year.
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EYES ONLY

RELEASES LAST WEEK

U.S. International Trade in Goods and Services

The goods and services trade deficit rose to $12.2 billion in January 
from $7.3 billion in December.

MAJOR RELEASES THIS WEEK

Consumer Confidence—Conference Board (Tuesday) 
Gross Domestic Product (Friday)
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U.S. ECONOMIC STATISTICS

EYES ONLY

1970
1993 1994 1994:2 1994:3 1994:4

Percent growth (annual rate)

Real GDP 2.5 4.0 4.1 4.0 4.6
GDP deflator 5.5 2.3 2.9 1.9 1.3

Productivity
Nonfarm business 1.2 1.4 -2.1 3.2 1.7
Manufacturing (1978-93) 2.1 4.6 5.6 3.5 3.1

Real compensation per hour 0.6 0.7 -1.8 -0.4 1.2

Shares of Real GDP (percent)

Business fixed investment 11.0 12.6 12.4 12.7 13.0
Residential investment 4.7 4.3 4.4 4.3 4.2
Exports 8.0 12.3 12.1 12.4 12.9
Imports 9.2 14.4 14.2 14.6 14.9

Shares of Nominal GDP (percent)

Personal saving 4.9 3.0 3.0 3.0 3.4
Federal surplus -2.8 N.A. -2.2 -2.3 N.A.

\ Dec. Jan. Feb.
1994 1995 1995

Unemployment Rate 6.7 6.1’ 5.4 5.7 5.4

Figures beginning 1994 are not comparable with earlier data.

Payroll employment (thousands)
increase per month 231 176 318
increase since Jan. 1993 6117

Inflation (percent per period)
CPI 5.8 2.7 0.2 0.3 0.3
PPI-Finished goods 5.0 1.7 0.4 0.3 0.3
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FINANCIAL STATISTICS

EYES ONLY

1993 1994 Jan.
1995

Feb.
1995

March 22, 
1995

Dow-Jones Industrial Average 3522 3794 3872 3954 4083

Interest Rates
3-month T-bill 3.00 4.25 5.71 5.77 5.73
10-year T-bond 5.87 7.09 7.78 7.47 7.21
Mortgage rate, 30-year fixed 7.33 8.36 9.15 8.77 8.38
Prime rate 6.00 7.15 8.50 9.00 9.00

INTERNATIONAL STATISTICS

change Rates Current level Percent Change from
March 22, 1995 Week ago Year ago

Deutschemark-Dollar 1.400 0.8 -16.7
Yen-Dollar 88.68 -1.0 -16.3
Multilateral (Mar. 1973=100) 83.43 0.4 -11.4

Real GDP Unemployment CPI
ernational Comparisons growth rate inflation

(last 4 quarters) (last 12 months)

United States 4.0 (Q4) 5.4 (Feb) 2.9 (Feb)
Canada 5.6 (Q4) 9.7 (Jan) 0.3 (Dec)
Japan 1.1 (Q3) 2.9 (Jan) 0.7 (Dec)
France 3.6 (Q4) 12.3 (Dec) 1.7 (Dec)
Germany 3.3 (Q4) 6.4 (Jan) 2.3 (Jan)
Italy 3.7 (Q3) 12.0 (Oct) 3.8 (Jan)
United Kingdom 3.9 (Q4) 8.7 (Jan) 3.3 (Jan)
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