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the BUSINESS SITUATION

Corporate Profits

PROFITS from current production—
profits before tax with inventory val-
uation adjustment (IVA) and capi-
tal consumption adjustment (CCAdj)—
increased $10 billion, to $340 billion, in
the fourth quarter of 1988, following a
$3Y5 billion increase in the third.!

Profits of domestic financial corpo-
rations and profits from the rest of
the world registered moderate, nearly
offsetting, changes; profits of domes-
tic nonfinancial corporations increased

- $10Y2 billion. The increase reflected

. increases both in the product of nonfi-
nancial corporations and in profits per
unit of product; the increase in profits
per unit was responsible for most of the
profit increase. Real product increased
4%, percent, up from 2Y2 percent in the
third quarter. Unit prices increased
5%, percent, while unit costs increased
4Y3 percent; unit labor costs again ac-
counted for most of the increase in unit
costs. (Percentages are at seasonally
adjusted annual rates.)

Domestic profits of financial corpo-
rations declined $2 billion, following
an increase of $2%2 billion, and prof-
its from the rest of the world increased
$1Y2 billion, following an increase of
$5Y2 billion.

Profits before tax and related
measures.—Profits before tax (PBT) in-
creased . $5Y2 billion, following an $8
billion increase. The difference be-
tween the $10 billion increase in profits
from current production and the $5Y2
billion increase in PBT reflected par-
tially offsetting changes in the IVA and
in the CCAdj. (Both adjustments are
added to PBT to obtain the current-
production measure.)

The IVA is an estimate of inventory
profits with sign reversed. Inventory
profits declined $10Y2 billion, reflect-
ing a slowing in the rate of increase

1. Quarterly estimates in the national income and

product accounts are expressed at seasonally adjusted
annual rates, and quarterly changes in them are differ-

in prices of inventoried goods, espe-
cially inventories of food. Almost one-
half of the increase in the IVA is trace-
able to food manufacturing and retail
food stores; a sharp increase in the IVA
of wholesale trade also reflected food
prices to some extent. The slowing in
the rate of increase in food prices is il-
lustrated by the foods component of the
Producer Price Index, which increased
4Y5 percent in the fourth quarter after
increasing 9 percent in the third (sea-
sonally adjusted annual rates).

The CCAdj, which is an estimate
of the amount by which the predomi-
nantly tax-based depreciation measure
that underlies PBT differs from BEA’s
approximation of economic deprecia-
tion, declined from $45Y2 billion to
$39Y; billion. The decline reflected
the cumulating impact of the Tax Re-
form Act of 1986, which lengthened the
service lives that may be used in cal-
culating most depreciation allowances
for tax purposes. In the absence of
changes in tax law and in the level
and rate of price increase of business
fixed investment, tax-based deprecia-

——-———-————-——T___—__________________j
Looking Ahead...

tion is expected to fall below economic
depreciation—i.e., the CCAdj is ex-
pected to turn negative—in the early
1990’s. (Higher levels of investment
or lower rates of price increase would
tend to postpone the date at which this
Crossover occurs.)

Cash flow from current production,
a profits-related measure of internally
generated funds available to corpora-
tions for investment, increased $13 bil-
lion after three quarters in which in-
creases had ranged from $3 billion to
$5Y2 billion.

PBT with IVA but without CCAdj—
Profits from current production is not
available by industry; PBT with IVA
alone is the best available measure of
industry profits.

Domestic profits of nonfinancial cor-
porations increased $15Y2 billion; siz-
able increases were registered in man-
ufacturing (with chemicals recording
the largest gain), transportation and
public utilities, and trade.

Domestic profits of financial corpora-
tions declined $1 billion. A $1 billion
increase in Federal Reserve profits was

o New prices effective May 1. The “User’s Guide to BEA Information” in
this issue of the Survey lists new prices, to be effective May 1, for some of
the products and services for which BEA is the sales agent. The new prices
reflect updated estimates of the costs BEA incurs in distributing these items.

o Alternative Weighting of Real GNP. An article considering the presentation
by BEA of alternative weighting systems for real GNP will appear in an
upcoming issue of the SUrRVEY.

o Gross Product by Industry. Preliminary 1988 estimates of gross product
by industry will not be published in the April Survey. They will be delayed
in order to incorporate several improvements. Publication of estimates for
1988 and earlier years that incorporate these improvements is planned for
later this year.

e U.S. Business Enterprises Acquired or Established by Foreign Direct In-
vestors in 1988. Data on the cost to foreign direct investors of the ownership
interests acquired or established in U.S. business enterprises in 1988, by
industry and by country of foreign owner, will be presented in the May
Survey. Selected operating data of the U.S. business enterprises will also be

presented.

ences between those rates.
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more than offset by declines in prof-
its of other financial institutions. Sav-
ings and loan associations registered
the largest decline as losses, which had
narrowed in the third quarter, became
larger.

Profits from the rest of the world in-
creased $1%2 billion. This component
of profits measures inflows of profits
from foreign affiliates of U.S. corpora-
tions less outflows of profits from U.S.
affiliates of foreign corporations. In
the fourth quarter, inflows were un-
changed while outflows, mainly from
petroleum affiliates, declined.

Government Sector

The fiscal position of the government
sector deteriorated in the fourth quar-
ter of 1988, as the combined deficit of
the Federal Government and of State
and local governments increased $38
billion (table 1). The deficit of the Fed-
eral Government increased $34%2 bil-
lion, and the surplus of State and local

SURVEY OF CURRENT BUSINESS

corn and cotton; in subsidies to farm-
ers, it was for deficiency payments,
conservation payments, and drought
assistance payments. All other expen-
ditures combined increased $6Y2 billion
in the fourth quarter, compared with
$9 billion in the third.

Cyclically adjusted surplus or
deficit—When measured using cycli-

“cal adjustments based on middle-

expansion trend GNP, the Federal
deficit on the national income and
product accounts basis increased from
$164Y; billion in the third quarter to
$200Y2 billion in the fourth (see ta-
ble 3 on page 18). The cyclically ad-
justed deficit as a percentage of middle-
expansion trend GNP increased from
3.5 percent in the third quarter to 4.1
percent in the fourth.

The State and local sector.—The
State and local government surplus de-
clined to $52Y billion, as expenditures
increased more than receipts.

March 1989

Receipts increased $12 billion, com-
pared with $9%: billion in the third
quarter. Indirect business tax and
nontax accruals increased $5Y2 billion,
of which $3 billion was in sales taxes.
Personal tax and nontax receipts in-
creased $4 billion; corporate profits tax
accruals and contributions for social in-
surance increased $Y2 billion each.

Expenditures increased $15 billion,
compared with $10 billion in the third
quarter. The acceleration was in pur-
chases of goods and services, which
increased $13Y2 billion in the fourth
quarter, compared with $8 billion in
the third. Purchases of structures in-
creased $4 billion, in contrast to a
$1Y5 billion decline in the third quar-
ter; the swing was due to the construc-
tion of highways and sewage treatment
plans. All other categories of expendi-
tures combined increased $2¥2 billion,
compared with $1Y2 billion in the third
quarter.

Table 1.—Government Sector Receipts and Expenditures

[Billions of dollars, seasonally adjusted at annual rates}

governments declined $3%2 billion. Chango from preceding quarter Level
The Federal sector.—The Federal 1% 1988 19881V
Government deficit increased to $158 v ! u m v
billion, as expenditures increased more Government sector
than receipts. Receipt: 226 155 458 1.0 265 | 1,5985
Receipts increased $15Y; billion, in  Bgendtures o el a3 B3 8% &3 s
contrast to a $7Y, billion decline in the Federal Government
third quarter. The third-quarter de- i
cline was more than accounted for by eop 148 66 sl 18 IT) 9912
personal taxes, which were boosted in oot and nontax receipts S Y %e % e e
the ﬁl’St h alf Of th e year by th ere action a«iigsgt 13‘18..‘?‘?,5, tszt i:r?ﬂ:ﬁ:x:ﬂfkaccmals ................................................ %é 243 6:!% (1;% 7% 45(;1:3
of taxpayers to certain features of the Expenditures 365 12 02! 113 00| L1400
Tax Reform Act of 1986. In the fourth )
Purchases of goods and serv 5.1 —13.7 4.6 —14.5 28.6 396.3
quarter, personal tax and nontax re-  Ntional def -8 -3 —43 76| 3019
ceipts increased $7Y2 billion and contri- " Of whick: Gommodity Gradic Gorporation inventory change..... 530 ZIY| | %8| Ry 28
butions for social insurance increased TiEnsfer payments A T B 32 SBl amd
$7 billion; both increases reflected a cé%gﬁnlam;sm and Towal government Y B 1 e A I VY ¢
strqn g Increase 1n Incomes. Indlr?Ct Isqslgslixéltgls‘elsetsg zs:;:lrrent surplus of government enterprises .........cco....... 1’?’{ —6:% %% —fz)g 3(2) 1233
business tax and nontax accruals in-  Subsidies.......... i 68| —80 28| -1567| 186 354
creased $1 bllhon, Of WhiCh one-half Lesl.e(s)s;'éﬁ;ﬁn?%?p?f: :)?g‘ovemment @NLIPTISLS...c.vvuenrresermsccrorrinense 1—6§ :i{g %g _—lgg 13421 Zg(l)
H i . 3 s: Wage accruals less disbur \¢ —
K: Staxn ;‘:(S:ﬁfllalillss flll}ll (fl‘isas eCd(.) gfi;)zrﬁfﬁlgf’ff Surplus or deficit (—) —22.1 5.8 21.8 9.8 —384.3 -~157.8
Expenditures increase/d $50 billion, State and local governments
in contrast to a $17¥2 billion de- Receipt 78] 186| 129 97| 122| 7208
cline in the third quarter. Much of Personal tax and nontax receipts 51 27 47 22 to| 1822
the swing was accounted for by three  Tuiec: buincss b aud sontas sssruads 2| i3 & si| s3] sk
kinds of expenditures—purchases of ~{iiiriem tgal mmrmce LI R S A
national defense goods and services, Expenditures 110 125 125 99 57 6678
purChases Of ag!,. lcultura:l commOdlt,les Purchases of goods and servi 99 116 118 8.2 136 601.2
by the Commodity Credit Corporation _ Of which: Structures -11 21 18] 15 42 692
(CCC), and subsidies to farmers. COm-  Net smtorcet paid oo rorors Y I S B B 31
bined, they declined $26 billion in the ﬁi%g%‘%z:sdﬁurrerﬁﬁgﬁf: ‘:;‘rgoven;ment enterprises ... g —g —g —g —1:3 —lg:;
thlrd quarter and increased ﬁ$43 1/2 bll' Less: Current surplus of government enterprises -2 4 4 5 1.0 1'1Tg
lion in the fourth. The large fourth- Less: Wage accruals less disbursement
quarter increase in defense purchases Surplus or deficit (—) -32 6.1 4 -2( -3 525
was for most types of military equip- Social insurance funds 16 15 16 15 16 709
ment and for research and develop- TAT| 48] -zl -8 AL -18d

ment; in CCC purchases, it was for

Nore.—Dollar levels are found in tables 3.2 and 3.3 of the “Selected NIPA Tables.”
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March 1989 SURVEY OF CURRENT BUSINESS 3

National Income and Product Accounts Tables
Selected NIPA Tables

New estimates in this issue: Fourth quarter and annual 1988, revised ().

The selected set of 54 national income and product accounts (NIPA) tables shown in this section presents quarterly estimates, which are
updated monthly. (In most of these tables, annual estimates are also shown.) The full set of 182 tables usually shown in July presents annual
NIPA revisions. For more information on the presentation of the estimates, see “National Income and Product Accounts Estimates: When They
are Released, Where They Are Available, and How They Are Presented” in the July 1988 SURVEY.

The full set of estimates for 1985-87 is in the July 1988 issue of the SURVEY; estimates for 1984 are in the July 1987 issue; estimates for 1983
are in the July 1986 issue. Estimates for 1929-82 are in National Income and Product Accounts, 1929-82: Statistical Tables (GPO Stock No. 003-
010-00174-7, price $23.00). These publications are available from the Superintendent of Documents; see address on inside front cover.

The full set of NIPA tables is available on diskette for $200 per year (12 updates, for the quarterly estimates prepared each month). For
more information, write to the Bureau of Economic Analysis (BE-54), U.S. Department of Commerce, Washington, DC 20230.

Table 1.1.—Gross National Product

Table 1.2.—Gross National Product in Constant Dollars

[Billions of dollars] [Billions of 1982 dolars]
S Iy adjusted at 1 rates Seasonally adjusted at annual rates
1987 | 19887 1987 1988 1987 | 1988° 1987 1988

m v I I m vr

jiig w 1 I 1 wvr

Gross national produet...... 4,526.7 | 4,864.3 | 4,568.0 |4,662.8 | 4,724.5 | 4,823.8 | 4,909.0 | 4,999.7
Personn£ consumption
itures

ex]
P

3,012.1 | 3,227.5 3,058.2 | 3,076.3 | 3,128.1]3,194.6 3,261.2 | 3,326.4

Durable goods 421.9| 451.1( 4414| 422.0| 437.8| 449.8| 4529 464.0
Nondurable goods 997.911,046.9 [1,006.6 | 1,012.4 | 1,016.2 | 1,036.6 | 1,060.8 [ 1,073.9
Services 1,592.81,729.611,610.2 | 1,641.9 | 1,674.1 [1,708.2 | 1,747.5 [ 1,788.5
Gl:oss private domestic
invest 712.9| 766.5] 702.8| 764.9| 763.4| 7581 7725| 7720
leYed i estment 673.7| 718.1) 688.3| 692.9| 698.1] 714.4| 7228) 7372
N onresic 1 ggg ﬁgé ﬁig%’ 4{64‘1 471.5| 487.8) 493.7) 500.6
TUCEULES ....oecovvreisivecasinsnans . . . 47.7( 140.1| 1423 143. .
Producers’ durable 498 1450
R it R—— 307.3| 345.6| 319.1| 3163| 331.3| 3455| 349.9{ 355.6
! . 226.9{ 229.7| 226.2| 2288 226.6| 2265, 229.1| 236.6
Clgange in business
inventories..........oeeeereemmreernensed] 392 484 145| 7200 653 43.7| 497( 347
Nonfar 40.7) 422| 178 1728| 494 831| 419 446
Farm -15 61| -33| -8| 159| 106 78 —-98
Net exports of goods and
services —123.0| —94.6|—125.2 (—~125.7 |—112.3 | —90.4{ —80.0; —96.1
Exports.. 519.7| 440.4( 4597 487.8! 507.1| 536.1| 548.0
Imports. 6144, 565.6( 585.4| 599.9! 597.5| 616.0| 6440

Government purchases of goods

and services | 924.7) 964.9| 932.2| 947.3| 945.2| 961.6| 955.3) 997.5
: .0| 38L.0| 386.3| 8914} 377.7| 382.2| 367.7| 396.3
§at1_<‘>nl,‘al defense .3 2084 299.8| 299.2( 298.4| 298.8| 2943 8019

s . 8261 864] 922| 793 834| 734 943
State and Iocal .........ccovcecererrenns 542.8| 583.9| 546.0| 5559 567.5] 579.4| 587.6| 601.2

Gross national product...... 3,847.03,996.1 | 3,865.3 | 3,923.0 [ 3,956.1 | 3,985.2 | 4,009.4 | 4,033.4

Personal consumption
di,

ex| 2,521.0 (2,592.2 12,545.2 | 2,531.7 | 2,559.8 | 2,579.0 | 2,603.8 | 2,626.2
Durable g00ds......ccoovmrmmcrnsenee 3909 409.7( 4065 387.6( 4011} 410.6] 4104 4165
Nondurable goods 890.5| 899.6{ 8919 890.5( 892.7| 893.6] 904.5]| 907.4
Servi 1,289.51,283.0 (1,246.8 | 1,253.6 {1,265.9 | 1,274.8 | 1,288.911,302.2
Gross private domestic

investment 674.8] 721.8| 667.9; 724.7| 7289] 7151 726.1| 7171

Fixed investment .. 640.4| 679.3| 6549) 657.6| 6629| 679.7| 686.6| 688.0

Nonresidential.. 445.1| 487.5| 462.8) 464.8| 4734) 490.2| 495.0| 4914
Structures.. 1255| 1251| 1280 1321 124.0) 1250| 125.8! 1255
Producers’ durable

QUIPIENL ...ovorsresssirssinsns} 319.6| 3624 8347 332.7| 349.4| 3651 369.2| 3659
idential 19521 191.8| 1921} 1927] 189.5( 1896 191.6) 196.6
Change in business

INVERtOTIES .o rrenisresssnssmrsseesns 344 4251 13.0] 67.1]| 660 353} 395] 291

Nonfars 86.9( 40.0| 183 682| 519 30.1| 404| 376

21 2 . DO -25 25 —-53| —-11{ 141 53| —.8| -85

Net exports of goods and
BEIVECES .ovviveeecierincrierssassisesasssacnss —128.9 1—-100.2 (—130.7 |—126.0 | —109.0 | —92.6| —93.9 |—105.4
Exports... 427.8) 504.8| 4409| 459.2| 486.2| 496.9| 514.0| 5221
Imports... 556.7| 605.0| 571.6| 585.2| 595.1| 589.5| 607.9| 6274
Government purchases of goods
and Services .| 7802 782.3) 7829| 792.6( 776.4| 783.8( 773.5| 7955
Federal 339.01 828.7| 342.1| 347.7) 327.8( 331.6| 820.1; 3355
National defense..........ccoucuensnd 26491 261.8| 269.5| 268.2; 264.61 263.6| 2564 2625
Nondef 7411 669 726| 795( 632 679 637 729
State and local . 441.2| 453.6| 440.8| 444.9| 4487| 452.2| 4534 460.0

ta[l:{grgm.l—Percent changes from preceding period for selected items in this table are shown in

Table 1.3.—Gross National Product by Major Type of Product
[Billions of dollars]

1:a'IJ\{O'I'SE:.I—Percent changes from preceding period for selected items in this table are shown in
e 8.1

Table 1.4.—Gross National Product by Major Type of Product in
Constant Dollars

[Billions of 1982 dollars}

Seasonally adjusted at annual rates
1987 | 19887 1987 1988
m v 1 I I vr

Q dinsted

ily adj
1987 | 1988* 1987 1988
i v 1 I m | Ivr

at i rates

Gross national product...... 4,526.7 {4,864.3 | 4,568.0 | 4,662.8 14,724.5 [ 4,823.8 | 4,909.0 | 4,999.7

Final s8les.....ovvrvessssserrassssrenansd 4,487.5(4,815.9 | 4,553.5|4,590.7 4,659.2 | 4,780.1 [ 4,859.3 1 4,965.0
Change in business

INVENLOTIES .o iurneirisssscaisisssssssnns 39.2| 484] 145 720 653| 43.7) 49.7| 347

Goods 1,792.511,938.7 | 1,812.9 {1,849.3 | 1,879.5 {1,928.0 {1,960.1 | 1,987.1

.[1,753.3(1,890.3 11,798.4 {1,777.31,814.2|1,884.3 | 1,910.4 ] 1,952.4

Change in bus
inventories 39.2| 484 145| 72.0| 653 487} 49.7| 347
Durable goods. 776.3| 8583} 792.2| 8087) 819.3| 849.5| 881.6) 8827
Final sales 7497 827.83] 789.3| 758.2] 7927} 831.6] 836.4| 8486

266| 309 29 505| 266] 17.8| 451| 341

Gross national produet...... 3,847.03,996.1 3,865.3 | 3,923.0 | 3,956.1 | 3,985.2 | 4,009.4 1 4,033.4

Final sales .....coimsineimicionsnnnns 8,812.638,958.6 | 8,852.2 | 3,855.9 | 3,890.1 | 3,949.9 {8,969.9 | 4,004.4
Change in business
INVENLOTIEB . rirmscreasserasssrersssinns 34.4| 425| 130] 67.1| 66.0] 353] 395| 291
Goods 1,663.3|1,762.3 11,677.5|1,713.9{1,748.1|1,762.4 [ 1,768.9 | 1,769.6
Final sales .11,628.9(1,719.8 | 1,664.5 | 1,646.8 {1,682.2 | 1,727.1|1,729.4 | 1,740.6
Change in
inventories 425 130§ 671 660 353 395{ 291
Durable goods.. 864.8| 798.7| 8127 832.5( 861.7| 885.0( 879.8
Final sales.... 837.3| 790.8| 767.2| 809.0( 845.8| B844.6| 849.7

Change in business
i tories....... 239 275 29| 455 235| 159 404 301

Nondurable goods 1,016.21,080.4 [1,020.71,040.7 {1,060.1 [ 1,078.5 | 1,078.5 [ 1,104.4 Nondurable goods 897.5| 883.8! 901.2| 9156 900.7) 8340 889.8
Final ales .mcirmicersresiarnnd] 1,003.6 |1,068.0 {1,009.1 | 1,019.1 | 1,021.5 | 1,052.7 | 1,074.0 | 1,103.8 Final sales 882.5| 873.7| 879.6| 873.2| 8813 884.3] 890.8
Change in business Change in business

INVENtOTIes. ..ovveuvvrerrarisesssrinesd 126] 174| 116| 21.6] 386) 259 46 6 INVENLOTIES..ovumesurrrresrrssscssnened 105 150( 101 21.6f 424 194, -9 -10
Services ...oenreniineniniisininind 2,295.7 12,477.9(2,314.4 | 2,363.9 | 2,405.2 | 2,451.5 | 2,501.6 | 2,558.5 SeEVICEE oucorrinseicuennercorsrssesassessens 1,801.1 {1,855.4 {1,806.6 | 1,822.3 | 1,833.4 1,846.1 | 1,862.8  1,879.2
SIrUCIUres ........ocecnriivenrrisecnirenssrens 43841 447.6| 440.6| 4495 439.9( 444.3| 447.3| 459.1 SIrUCTULES .......coverrievensrnsssrrnns O | 382.6] 378.4) 3811 386.7| 374.6| 376.7| 371.7| 3846

glo'rsn.—Pement changes from preceding period for selected items in this table are shown in tagoréz.l—Percent h from preceding period for selected items in this table are shown in
table 8.1. e 8.1.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



SURVEY OF CURRENT BUSINESS

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

March 1989

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

(Billions of dollars] [Billions of 1982 dollars)
S lly adjusted at 1 rates S lly adjusted at 1 rates
1987 | 1988" 1987 1988 1987 | 1988 1987 1988
m v 1 I I vr m v 1 i i1 v

Gross national product 4,526.7 | 4,864.3 {4,568.0 |4,662.8 | 4,724.5 1 4,823.8 | 4,909.0 [ 4,999.7 Gross national product 3,847.0 [3,996.1 | 3,865.3 | 3,923.0  3,956.1 | 3,985.2 {4,009.4 | 4,033.4
Lese: Exports of goods and Less: Exports of goods and

serv 4280 519.7| 440.4| 459.7] 487.8| 507.1| 536.1) 548.0 servi 427.8| 504.8] 440.9| 459.2] 486.2| 496.9| 514.0| 5221
Plus: Imports of goods and Plus: Imports of goods and

serv 551.1| 614.4{ 565.6| 5854 599.9| 597.5| 616.0| 644.0 servi 566.7| 605.0( 571.6| 5852( 595.1| 589.5| 607.9| 6274
Equals: Gross domestic Equals: Gross domestic

purchases *.........ocecunrrerecrnd 4,649.7 14,958.9 4,693.2 | 4,788.4 1 4,836.6 1 4,914.2 | 4,989.0 | 5,095.8 purch B 3,975.9 |4,096.3 | 3,996.0 | 4,049.0 | 4,065.1 | 4,077.9 |4,103.4 |4,138.8
Less: Change in buginess Less: Change in business

inventories, 39.2| 484 145| 1720] 653 437 497 847 i tori 344| 425| 130| 671| 660 853| 389.5| 291
Equals: Final sales to domestic Equals: Final sales to domestic

purchasers .............cocvveecrvusecens] 4,610.5 (4,910.6 |4,678.7 | 4,716.4 (4,771.3 [ 4,870.5 [4,939.3 | 5,061.1 purchasers 2.........coimmnissnnnne 3,941.5 [4,053.8 | 3,983.0 {3,981.9 { 3,999.1 { 4,042.6 {4,063.8 [ 4,109.7

1. Purchases in the United States of goods and services wherever produced.
2. Final sales in the United States of goods and services wherever produced.

Nore.—Percent ch from pr

3

period for

looted

table 8.1.

Table 1.7.—Gross National Product by Sector

items in this table are shown in

1. Purchasges in the United States of goods and services wherever produced.-
2. Final sales in the United States of goods and services wherever produced.

II::{OFIS‘E.1—Peroen'; changes from preceding period for selected items in this table are shown in
table 8.1.

Table 1.8.—Gross National Product by Sector in Constant Dollars

[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates S lly adjusted at | rates
1987 | 1988" 1987 1988 1987 | 19887 1987 1988
m 13% I i I wvr m v 1 I 118 wvr
Gross national product...... 4,526.7 14,864.3 14,568.0 [ 4,662.8 | 4,724.5 | 4,823.8 1 4,909.0 | 4,999.7 Gross national product...... 3,847.0 | 3,996.1 | 3,865.3 { 3,923.0 | 3,956.1 | 3,985.2 | 4,009.4 | 4,033.4
Gross domestic product................ 4,497.2 14,839.4 | 4,541.2 | 4,631.8 [4,702.1 | 4,802.5 {4,882.2 {4,970.7 Gross d tic product 3,821.4|3,975.0 | 3,842.0 | 3,896.3 | 3,936.6 | 3,967.0 { 3,987.0 | 4,009.6
B 3,855.514,148.2 13,803 8 13,972.9 14,028.1 | 4,117.514,185.2 | 4,262.1 B 3,322.5|8,464.8 3,341.2(8,393.6 | 3,430.5 | 3,458.9 | 3,475.1  8,494.7
Nonfarm 8,787.8 {4,091.713,832.2 13,905.8 [ 3,965.4 | 4,048.0 4,123.7 4,229.5 Nonfar 8,247.1]3,408.7|8,272.2 3,317.2  3,360.9 | 3,398.1 | 3,421.5 | 3,459.1
Nonfarm less housing......... 3,416.5 (3,693.513,457.7 13,522.7  3,576.0 | 3,654.0  3,722.5 | 3,821.5 Nonfarm less housing ......... 2,965.713,120.6 | 2,989.5 | 3,032.8 | 3,074.8 13,105.7 | 3,132.8  3,169.2
Housing 371.3( 39811 874.5] 383.1[ 389.4| 394.0( 401.2| 408.0 Housi 281.4| 28801 2827 284.4( 286.1| 287.4| 288.8| 2899
Farm 7591 707 768 734| 77.9| 746| 756| 548 Farm 825! 679| 820 81.8| 828| 701 652| 538
Statistical discrep —81) —-14.1{ —151]| —64; —150 —51| —14.0( —222 Statistical discrepanc; 70| —11.7| —18.0| —54| —128| —4.3} ~116| —182
Households and institutions....., 16891 18841 17171 17641 1809} 1856| 191.2| 1960 Households and institutions...... 129.0| 1356 130.0 130.7] 133.3| 134.4| 136.8 | 138.0
Private households .... 9.2 9.5 9.2 9.3 9.3 9.4 9.6 9.7 Private households .... 8.8 9.0 8.8 8.8 89 89 9.0 9.1
Nonprofit institutions 159.8| 178.9| 1625| 167.1| 171.6| 176.1] 181.6] 1864 Nonprofit institutions 1202] 1266 121.2| 121.9] 1244} 1255 127.8| 1289
Government . 472.7| 502.8) 475.7| 4825 493.1| 499.4| 5058| 512.6 Government 369.9| 874.6| 370.8] 872.0| 8728| 878.7| 875.2| 3876.8
Federal .. 151.0( 157.8] 15131 152.7; 156.7| 157.4| 158.1| 159.0 Federal.. 123.5| 124.2| 123.7| 123.9| 123.9| 123.8| 124.2| 1248
State an 821.7| 3450| 324.4| 3209| 336.4| 342.1| 347.8| 353.6 State an 246.4) 250.5| 247.1| 248.1| 249.0! 249.9| 251.0| 2520
Rest of the world ... 29.5 24.9 26.8 31.0 224 21.3 26.8 29.0 Rest of the world 25.6 21.0 233 26.7 19.5 18.3 224 23.9
Addendum: Addendum:
Gross domestic business Gross domestic business
product less i 3,476.7 product less housing 3,032.1
}{m.—Percent h from preceding period for selected items in this table are shown in Nore.—Percent changes from preceding period for selected items in this table are shown in

table 8.1.
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Table 1.9.—Relation of Gross National Product, Net National Product,

Table 1.14.—National Income by Type of Income

National Income, and Personal Income {Billions of dollars]
[Billions of dollars] - "
lly adjusted at 1 rates
Seasonally adjusted at annual rates 1987 | 1988* 1987 1988
1987 | 1988" 1987 1988 m | I n | m r
_ v
“m v 1 )i 111 wr A
National income..................| 3,678.713,968.2 13,708.0 | 3,802.0 | 3,850.8 | 3,928.8 | 4,000.7 { 4,092.4
Gross ] product. 4,626.7 |4,864.3 |4,568.0 4,662.8 | 4,724.5 [ 4,823.8 14,909.0 | 4,999.7 C ion of employ 2,683.4(2,904.7 | 2,702.8 | 2,769.9 | 2,816.4 | 2,874.0 | 2,933.2 | 2,995.3
Less: Capital consumption Wages and salaries........cou..coneeer 2,248.4 (2,436.9 | 2,265.3 [2,324.8 | 2,358.7 1 2,410.0  2,462.0 | 2,516.8
allowances with capital Government and . .
consumption adjustment ...........| 480.0( 506.3| 484.6| 489.5] 4983| 503.2| 507.7] 516.2 government enterprises...... 420.1| 446.1] 4232] 429.2] 487.1| 442.9| 449.1| 4554
Caaplll'(;)avlv ac:czu%};ggzt Other................ 1,828.31,990.7 | 1,842.1 |1,895.6 | 1,921.6 | 1,967.1 {2,012.9 | 2,061.4
capital consumption Supplements to wages and
adjustment.... P 507.61 524.5( 510.8] 516.4( 520.8| 524.1( 526.0] 527.0 sag ..................................... 4350 467.8) 437.5| 4451| 457.7) 464.0| 471.1| 4785
Less: Capital Employer contributions for ]
consumption social insurance. Wb 22711 249.6| 228.2] 2327 2431| 2475 2517| 256.0
adjustment | 216 181 262| 269| 225| 209 182 109 Other labor incom 207.9( 218.3| 209.3{ 2124| 214.6| 2165| 219.5[ 2225
Equals: Net 1 prod 4,046.7 [4,357.9 {4,083.4 {4,173.3 [ 4,226.2 { 4,320.5 | 4,401.3 | 4,483.6 Pr'oprle:ors‘ inlcome Withd
. . inventory valuation an
Less: Indirect business tax and capital consumption
nontax liability.........ccoeimveennnn] 366.3| 389.0( 3870.3| 3874.2| 379.4| 3858 392.3| 8987 di e ;
Business taansfor 312.9| 3245| 306.8| 326.0| 323.9| 328.8| 321.6| 3238
payments........cueenee 28.1 30.7 285( 290| 296 803} 311 318 Farm 430| 36.3 352 "47.0] 447 4341 309) 260
Statistical discrepancy ~81| —14.1] -151] —64| 150 —-51| —140| —22.2 Proprietors’ iniome with
inventory valuation ’ :
Plus: Slubsu%les less currtent adjustment...........cocecreeereernee | 506 434 429| 545| 522 508| 379 329
et el 183| 159| 83| 256 186 192] 88| 171 Capital consumption
" : y y ’ } } - djustment -76| -72| -77( -75| —-75{ 73| ~70{ —69
Equals: National i 3,678.7 {3,968.2 | 3,708.0 | 3,802.0 | 3,850.8 | 3,928.8 | 4,000.7 | 4,092.4 2700| 2882 2715 219.0| 202! 2853 2907| 2977
Less: Cotl;pora:el pt{gﬁts width Tropre al o 233.0| 254.0( 2351} 2434 243.7| 2609| 256.8| 2645
inventory valuation an ventory valua on
capital consumption -10f —-18| —-11| -17| -12] —17| -15 -9
dust \¢ 3 310.4| 328.1| 822.0( 3816.1| 3162 326.5( 330.0, 339.9 Capltal consumption .
Net interest........couerssinenns 853.6| 391.5| 3583| 869.5| 373.9] 380.6| 3962 4154 djust; t 380 356| 376! 374! 3866| 361 354 342
Contributions for social . .
INSUFANCE. ... . ceeceeirsernirenses 399.1| 444.7| 400.9| 4086| 433.3| 440.9| 4484 456.1 Rental income of persons with
Wage accruals less u}pita}l consumption
disbursements .......o.cecouens 0 0 2] -2/ o 0 0 0 184 193| 181y 205| 205 191 197/ 181
Plus: Government transfer ) Rental income of persons.......... 66.2| 683| 67.1] 69.1] 69.6| 680 685 67.2
payments to persons . 520.6| 555.8| 528.2] 527.8| 546.7| 552.5| 557.6| 564.5 Capital consumption '
II:ers(,nﬁ Alinteéesil 5%;2 572,% 5238 530.8 5g§§ 5323 581,3 Gggz adjustment.........c...ccceererirrerennenf —47.8| —49.0| —49.0| —48.61 —49.1{ —49.0] —488| —49.1
'ersonal dividen mcome X 96. . 1. X . 97.; X "
Business transfer C‘;:l‘x:\t;,t:n? l;f:fl‘l';:tv{c:tl:‘and
payments.. 281 307| 285 200 206| 03 81| 318 GEEPO o om ‘
Equals: Personal income. 3,780.0 | 4,062.1{3,801.0 | 3,906.8 | 3,951.4 | 4,022.4 4,094.0 | 4,180.5 AAJYSLMENLS ... coverrenenrrrnrernrone| 31041 328.1| 322.0{ 316.1| 316.2{ 326.5| 330.0( 339.9
Corporate profits with
inventory valuation
. . . just t 258. x . A . X
Table 1.10.—Relation of Gross National Product, Net National Product, anJ‘:_stsm:; . ;z: zizi zzzi 2637 2668| 2185) 2846| 300.3
. . rofi ore tax.. . X 81.9] 286.2) 3059] 313.9( 3195
and National Income in Constant Dollars Profits tax liabilit 1338[ 142.6| 1400| 1362| 1369 1432 14438| 1456
T —— preheriax— | i) M) o) 1| 1) s i) 1
ividends .. . X & 1| 1057{ 1080
Undistribute g .
Gross I preduct 3,847.013,996.1 | 3,865.3 { 3,923.0 { 3,956.1 | 3,985.2 (4,009.4 { 4,033.4 In :, r;lu " s 14 2 524 464 481 596 68.4 85.9
Less: Capital consumption Z?'l A —18.0| —238| —18.5) —182| ~194| —274| ~293| —19.2
allowances with capital | : ! : - . : o
p 460.8| 479.7| 463.0! 468.2| 4729 477.3| 481.9| 4865 CapjiyalAconSllxmption
Equals: Net national product......|3,386.2 3,516 3,402.2 | 3,454.8| 3,483.2 | 3,507.9 | 3,527.5| 3,547.0 ? SLT| 458) 521) 524| 494| 480} 454) 296
Less: {gg‘{ecﬁ {)usiniess lt)ax and i:t 3536 3915 358.3| 369.5) 3739 380.6] 396.2| 4154
non iability p] us usiness denda:
transfer payments less
subsidies plus current surplus Corporate profits after tax
of government enterprises........| 3819.2| 327.5| 321.8] 821.0| 3244| 326.2| 3281| 83L1 with inventory valuation
and capital consumption
Statistical dlscrepancy W —10] 117 ~180] —-54) —128| —-43| —116| —182 t: 176.6| 18551 182.1| 179.9! 179.3| 183.2| 1852 194.8
E ls: Nati 1 3,074.0 | 3,200.7 | 3,093.4  3,139.3 | 3,171.5  3,186.0 | 3,211.1 | 3,234.1 Net cash flow with
inventory valuation and
capltal consumption 8
. . . 78.6| 396.7| 384.7| 384.2| 887.8| 3934| 3896.4| 409.2
Table 1.11.—~Command-Basis Gross National Product in Constant Undistributed profits with
inventory valuation and
Dollars c;ai?m:l consumption
- adjustments ........c...ceenennnd 81.1) 8L0| 850| 80.5| 781 . . .
[Billions of 1982 dollars) Capital consumption o1y 95| 862
allowances with capital
Gross national produet.................. 3,847.0|3,996.1 | 3,865.3 | 3,923.0 { 3,956.1 | 3,985.2 | 4,009.4 | 4,033.4 g&{lsutmption 291
) justment......c...coecurvrcrnnas 5| 3159 299.7! 308.7| 309.8| 3133 3168 323.0
Lo o porte of goods and 1128|1002 |-1807 |- 126.0|—100.0| —92.6 —98.9|-105.4 Less. Inventory valuation ol —288| —195| _182] 194 '
Exports . i 8| 4409| 459.2| 486:2| 496.9| 5140 5221 o - -195| 182} 194} —274) —29.3] —19.2
fporte: p0d) foaz) G2 Herl tarel b Equals: Net cash flow . 396.6) 4206| 4042| 4024 4073] 4208| 4267| 4285
Equals: Gross domestic
purch 3,975.9 | 4,096.3 | 3,996.0 | 4,049.0 | 4,065.114,077.9 (4,103.4 | 4,138.8
Plus: Command-basis net ’
exports of goods and services...|—-124.3| —93.2(-126.5|-125.6|-111.2| —89.2| —789| ~93.6
Command-basis
43241 511.8] 4451) 45961 4839} 5003 5290 5339
556.7| 605.0| 571.6| 585.2| 59511 589.5( 6079 6274
Equals: Command-basis gross
tional product 3,851.6 [ 4,008.1 | 3,869.4 | 3,923.4 | 3,953.9 | 3,988.7 (4,024.5 | 4,045.2
Addendum:
Terms of trade 2......ccccvvucerrvensans) 101.0{ 101.4| 101.0| 100.1 99.5( 100.7{ 108.0] 1023

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

services.
2. Ratio of the implicit
deflator for imports of go

table 8.1.
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rice deflator for exports of goods and services to the implicit price

ods

and services with the dec:mal point shifted two places to the right.
Note.—Percent changes from preceding period for selected items in this table are shown in
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Table 1.16.—Gross Domestic Product of Corporate Business in Current
Dollars and Gross Domestic Product of Nonfinancial Corporate
Business in Current and Constant Dollars

Seasonally adjusted at annual rates
1987 | 19887 1987 1988
AR EEREEEZ
Billions of dollars
Gross domestic product
of corporate business...... 2,717.92,930.8 | 2,752.6 | 2,793.0 | 2,845.1 | 2,901.1 | 2,954.2 ) 3,020.5
Capital consumption allowances
with capital consumption
djustment 297.5| 815.7| 299.7| 803.7| 309.8| 313.3] 316.8| 323.0
Net domestic product.....c..evevceencs 2,420.4 2,614.5|2,452.9 | 2,489.3 | 2,535.4 | 2,587.8 |1 2,637.4 (2,697.5
Indirect business tax and
nontax liability plus
business transfer payments
less subsidies 4 2575) 2747 261.6) 2628 267.7| 271.8| 278.0| 2812
Domestic income.. .12,162.912,389.9 | 2,191.3 | 2,226.5 | 2,267.6 1 2,316.1 | 2,359.4 | 2,416.3
Compensation of employees...|1,808.71,949.3 | 1,816.0 |1,858.4 {1,887.711,927.9 (1,968.8 | 2,012.7
Wages and i 1,520.6 | 1,649.6 | 1,531.4 | 1,569.3 [1,594.7 | 1,630.8 [ 1,667.0 | 1,705.9
Supplements to wages
and salaries ... 283.0) 299.7| 284.6| 289.1| 293.1] 297.1| 3018} 306.8
Corporate profits
inventory valuation and
capital consumption
adjustments... 274.0| 291.0{ 2867 2746 2860 2911} 289.2| 2977
Profits before tax. 2403 269.3| 254.1| 240.4| 256.0) 2705) 273.1| 2774
Profits tax liability . 183.8| 142.6| 140.0] 136.2| 136.9| 143.2| 144.8| 1456
Profits after tax 106.5| 126.6] 114.2( 104.2( 119.2| 127.3| 1283 131.8
Dividends.... | 834( 89.1| 8341 913] 753| 871} 99.6| 946
Undistributed profits..4 23.1] 87.5( 30.8) 129 439 402 287| 372
Inventory valuation
adjustment..........veivnnnsd —18.0| —238| —19.5| —18.2| —19.4| —-274| —29.3| ~19.2
Capital consumption '
adjustment 517 458 b521| 524] 494| 480 454| 396
Net interest... 852 99.6] 886] 935 939 97.1] 1014 1059
Gross domestic product
of financial corporate
business........ccouvviecviernannnd] 2044 2191( 205.7| 207.4| 212.0| 217.1| 222.2| 225.2
Gross domestic product
of nonfinancial
corporate business.. [2,513.5(2,711.2 | 2,546.9 | 2,585.6 | 2,633.2 | 2,684.0 | 2,732.1  2,795.4
Capital consumption allowances
with capital consumption
djustment 276.2] 292.1] 2780 281.3] 286.8| 200.0| 293.0( 2085
Net d tic product 2,237.3(2,419.1|2,268.8 | 2,304.3 | 2,346.4 | 2,394.0|2,439.1 | 2,496.8
Indirect business tax and
nontax liability plus
business transfer payments
less subsidies.... .| 289.8| 255.6{ 243.6| 2445| 249.21 253.0( 258.8| 26L.7
Domestic income.. .11,997.5(2,163.4 12,025.3 | 2,059.7 1 2,097.212,141.1 | 2,180.3 | 2,235.2
Compensation of employees...| 1,661.4|1,797.4 |1,673.3 |1,714.7 | 1,739.6 | 1,777.8 1 1,816.4 { 1,855.8
Wages and salaries............. 1,399.7 |1,520.0 [ 1,409.9 {1,447.0 | 1,468.4 | 1,502.8 [ 1,5636.9 (1,571.9
Suppiements to wages
and salaries ...........ecunas 2618( 277.4| 263.3| 267.8] 271.2{ 275.0| 279.5| 2839
Corporate profits with
inventory valuation and
capital consumption
djust) t; 237.5] 2525| 250.4| 238.4| 250.6| 252.6( 248.2| 258.6
Profits before tax ... . 2388 224.6| 211.6| 2284| 240.5| 2404 2459
Profits tax liability 0| 1086 1053[ 101.7! 1044) 1094 109.1] 1113
. 13031 119.3; 109.9] 1241) 131.1| 131.3| 1345
. 883( 839 908| 746| 862 987 936
Undistributed profits..] 27.4 42.0 35.4 191 49.5 44.9 32.7 41.0
Inventory valuation
adjustment........ooneveinincnd] —18.01 —238| —19.5| —18.2] —194 —27.4| —29.3| -19.2
Capital consumption
adjustment 45.3 375 45.3 45.0 41.5 39.5 37.1 32.0
Net interest 98.6| 113.6| 101.6[ 1066 107.1| 110.7| 1157| 120.8
Billions of 1982 dollars
Gross domestic product
of nonfinancial
corporate business. .[2,270.4 12,390.3 | 2,296.1 | 2,322.5 | 2,363.5 { 2,380.9 | 2,395.5 | 2,421.1
Capital consumption allowances
with capital consumption
AAJUSEMENE ..vvverrrereirsnirscrirennienn 269.4| 27931 270.6| 2732} 2757 278.1| 280.6) 283.0
Net d tic product 2,001.02,110.9]2,025.5 | 2,049.3 | 2,087.8 { 2,102.9 12,114.9{2,138.1
Indirect business tax and
nontax liability plus
business transfer payments
less subsidies.......veeneeiinssd 203.2| 208.8! 2054 2043, 206.3| 207.8) 209.6) 2114
tic i 1,797.81,902.1 (1,820.1 | 1,845.1 | 1,881.4 | 1,895.1 | 1,905.3 | 1,926.7
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Table 1.17.—Auto Output
[Billions of dollars)
S lly adjusted at | rates
1987 | 1988~ 1987 1988
m v I i m wvr
Auto output.........oovcvunneec | 116.37 127.0| 115.3| 120.6( 113.1| 130.3| 132.0| 1325
Final sales ........ocvcecnccvnnnocesnnnnd 109.4| 125.3; 126.2( 106.6{ 117.8| 129.3| 128.0| 126.1
Personal consumption
expenditures. 130.0| 138.6| 1444| 1280 133.9| 13981 139.2{ 1417
New autos.......cvvrriveriind 941| 101.2| 1090} 909 1002]| 1001; 101.1; 1033
Net purchases of used autos..| 859 387.5| 354 370 3837| 39.7| 3881] 384
Producers’ durable equipment..| 19.2 23.2 21.7 19.3 22.1 23.7 28.7 23.3
New autos......cmeesecinessnnes 444 503| 4712| 449 479 5007 523| 5Ll
Net purchases of used autos..| —~25.2| ~27.1| —25.6| —25.6 | —~25.7| —26.4| —28.6| —27.8
Net exports of goods and
12 0 T TN —413| —-382]| —41.8| —423] —-40.1| —358]| —86.4] —40.5
Exports 6.6 8.8 6.4 8.1 8.2 83 9.8 9.0
Imports 4791 47.0| 477| 503{ 483 441 462| 495
Government
goods and services. 15 1.7 1.4 1.6 1.9 16 1.5 1.6
Change in business inventories
of new and used autos.............. 6.9 17| -10.8 14.0| —4.7 1.1 4.0 6.4
New. 6.7 6] —124] 140( -91 34 29 55
Used 2 11 1.6 1} 441 -23 13 9
Addenda:
Domestic output of new
AULOS ¥ covvernesnnesescsisssnisresnaned 948| 10161 9001 98.7) 8387 1042]| 103.0| 1107
Sales of imported new autos 2..| 550 59.7| 602) 57.2] 60.2] 60.6| 60.2| 579

1. Consists of final sales and change in business inventories of new autos assembled in the

Uréited States

. C of personal
ment purchases.

expenditures, producers’ durable equipment, and govern-

Table 1.18.—Auto Output in Constant Dollars

[Billions of 1982 dollars]
S Ily adjusted at 1 rates
1987 ) 1988 1987 1988
I v I i m v
Auto output............cecrruecn 1006 107.5 99.21 1029 96.01 1112} 111.5] 1113
Final sales .....vmcinrrcccirecennnnd 95.1| 106.7| 109.0 91.4| 101.0 1104 1085] 1069
Personal consumption
expenditures 1088, 113.6; 120.2| 1053} 1104 1155] 113.7| 1147
New autos.....ccwereecermsccrisnssnses | 8007 84.4| 924 765] 843 839| 841| 852
Net purchases of used autos..] 28.81 29.2( 27.8| 288{ 260| 316 29.6| 296
Producers’ durable equipment.| 16.3 19.8 186| 164) 190( 201 2031 197
New autos.....coocvvvevensisscrirnned 3771 420| 400| 378| 403| 419 435 422
Net purchases of used autos..| —21.5| —22.2| —-21.4| —21.4| —21.2| —21.8| —28.3| —225
Net exports of goods and
services.... -381.4| —281{ -81.1| —-31.8] —30.1! —26.5{ —26.8] —289
5.4 7.1 53 6.6 6.7 6.8 7.9 7.2
Imports... 36.8 35.2 36.3 38.4 36.8 33.3 34.7 36.1
Government purchases of
goods and Services.................. 14 1.5 1.3 14 17 14 1.3 14
Change in business inventories
of new and used autos.............. 5.5 8 —98| 115 —49 8 3.0 4.3
New. 53 0 | —-112 115 —85 2.8 2.0 3.6
Used 2 8 1.3 0 36| -20 11 N
Addenda:
Domestic output of new
AULOS 1 oo iiriircenenaeeniaoens 80.5( 845 758 831| 742] 87.3| 854| 911
Sales of imported new autos 2.} 46.8 49.8 51.0 48.1 50.7 50.8 50.1 47.8

1. Consists of final sales and change in business inventories of new autos assembled in the

United States.
2. Consists of personal

ption exp

d

ment purchases.

res, pr

’ durable equipment, and govern-
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Table 1.19.—Truck Output Table 1.20.—Truck Qutput in Constant Dollars

[Billions of dollars]

[Billions of 1982 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988~ 1987 1988 1987 [ 19887 1987 1988
I v I I I v I v I H I v
Truek output ... 596 67.0] 5807 646| 658| 53| 643| 725 Truck output *. 50.8] 56.2| 494 549! 558| 55| 5411 592
Final sales 58.3 66.6 61.6 60.9 66.2 65.4 67:3 67.5 Final sales 49.7 55.9 52.5 51.9 56.2 55.5 56.5 55.3
Personal consumption Personal consumption
expenditures 277 292 291| 27.3| 287 288 298| 294 €XPendItUres......covcvcvvcrsccrrerenas 23.5| 245| 248| 23.0{ 242 2483] 251 244
Producers’ durable equipment.f 330 37.3| 3843) 342| 3864| 36.1| 874 392 Producers’ durable equipment.| 282 31.2{ 29.2| 293 31.0, 308 313! 3818
Net exports of goods and Net exports of goods and
services.. ~-70| -56{ 66| —56| —49{ -53| —-56| —68 services... —60] —47| —56| —47| —-41) —45] —47| -586
Exports.. 3.3 38 3.3 4.2 4.1 3.7 3.8 3.8 2.8 3.2 2.8 3.6 3.5 3.1 32 3.1
Imports.. 103 9.5 9.9 9.8 9.0 9.0 9.4 10.6 . 8.8 19 85 83 7.6 7.6 18 8.7
Government purchases of Government purchases of
goods and services...........oeeuvees 47 5.8 48 50 6.0 58 5.7 5.6 goods and Services........eerns 4.0 48 41 43 5.1 49 4.8 46
Change in business inventories... 1.3 4| —-3.6 3.7 —4 0 -3.0 5.1 Change in business inventories... 11 3 —-3.0 3.0 -3 0 -23 4.0

1. Includes new trucks only.

Table 2.1,—Personal Income and Its Disposition

1. Includes new trucks only.

Table 2.2.—Personal Consumption Expenditures by Major Type of

[Billions of dollars] Product
{Billions of dollars]
Seasonally adjusted at annual rates
1987 | 1988" 1987 1988 Seasonally adjusted at annual rates
m v 1 i m | - 1987 | 19887 1987 1988
il v 1 I m | v
Personal income. 3,780.0 {4,062.1 { 3,801.0 | 3,906.8 | 3,951.4 ( 4,022.4 | 4,094.0  4,180.5
Wage and salary Personal consumption
disbur t 2,248.412,436.912,265.12,325.1 | 2,358.7 1 2,410.0 | 2,462.0 | 2,516.8 expenditures. 3,227.5 |3,068.2 3,076.3 | 3,128.1 | 3,194.6 | 3,261.2 | 3,326.4
Cqméx:ggigy-producing o108 eosal es2sl 6ess| 6760l eser| 7ors| Ti54 Durable goods . 90 4511 4414 422.0| 437.8; 449.8| 452.9| 464.0
1n 7 o (- SRR X X o ¥ A . R X
Manufacturing 490.3! 5225 4926 501.3| 509.6| 517.4| 5259 537.1 Motor vehicles and parts ........... 19581 20861 212.9( 194.0| 202.2| 208.7{ 210.2{ 2132
Distributive industries. 5317 5787 536.8| 547.3| 55821 572.1| 585.8| 598.6 Furniture and household
Service industrie 646.8| 7166 652.4| 682.8| 687.4] 7059| 725.8| 7474 equipment 14831 150.01 150.2| 149.4| 1547| 159.5) 159.5| 162.3
Government and Other ......oeeverveensrrsnrsssrisnies 778 836| 783| 786 81.0; 8.5, 832} 885
government enterprises 42011 4461[ 423.0| 429.5) 43711 4428) 44911 4554 Nongurable g0OMS ..o 997.9 1,046.9 | 1,006.6 | 1,012.4 | 1,016.2 | 1,036.6 | 1,060.8 | 1,073.9
Other labor income 218.3| 209.3| 2124| 214.6| 2165| 219.5| 2225 Food s264| 5515| sosla| 5%09| 5359 5463] o8l seds
Proprietors’ income with Clothing and shoes ........c..eeecenrns j 178.2( 186.4| 1804 181.2] 1805 183.2) 1884} 193.6
inveniory valuation and Gasoline and oil 7.0 78.8 79:3 79.3 76.3 8.8 80.5 795
capital consurption Other nondurable goods 216.3| 230.2( 2185( 2209| 2235 2282 233.0| 2359
adjustments 3129| 324.5| 306.8| 326.0| 3239 328.8| 321.6| 3238 Fuel oil and coal . 162( 172) 160{ 166 170( 172( 174| 173
Farm 0] 363l 52! 410l a7l asa| so0s| 260 Other .. 200.1( 212.9| 2025{ 204.2| 206.6( 211.0| 215.6| 2186
Nonfar 270.0| 2882} 2715} 219.0| 279.2| 285.3| 290.7| 2977 1,729.6 |1,610.2 | 1,641.9 | 1,674.1]1,708.2 | 1,747.5 | 1,788.5
Re;itall il;;?&\lectg'ngzt;:(;?s . 5016, 471.1| 481.8| 490.1| 4964 506.0( 514.0
1th ¢ fon Household operation .. 186.3] 196.7) 189.6| 188.2] 190.9| 1935| 199.7| 2027
ent . 1841 193] 181) 205| 205| 191| 197 181 Electricity and gas.. 838| 931| 90.8| 888] 90.2| 909| 946] 967
Personal ,iiVldend_ income.. 88.6 96.3 89.9 91.9 93.5 95.0 97.3 99.4 8 103.6 98.8 99.5] 100.7| 1027| 1051 106.0
Personal interest income 0| 5759| 533.0] 550.0| 554.2| 563.7| 58L9| 6037 Tr: i 1172l 1058l 1120] 1113| 1164| 1185| 1225
Transfer payments 586.0] 551.7| 556.8| 576.3| 582.8| 588.6| 596.4 Medical care. 1041| 3673 8744| 3849| 32966| 4104 4247
Old-age, survivors, Other 510.0| 476.4| 4854 497.0| 5052| 5129 52438
disability, and health .
insurance benefits............... 2829| 301.8| 284.5| 286.5| 2981] 300.4| 803.1| 3057
Government unemployment i . .
insurance benefits............. 147( 138| 145| 134 139 134) 134] 127 Table 2.3.—Personal Consumption Expenditures by Major Type of
Vet benefits 66| 170 166] 166| 17.0] 171 171 169 .
Government employees Product in Constant Dollars
retirement benefits 5.9 81.7 76.7 771 80.4 82.3 81.6 82.4 . .
Other transfer payments. 1589 1721} 159.4] 163.3| 166.9| 169.6| 173.4| 1786 [Biltions of 1982 dollars]
Aig to f?lmiliei Rrith
ependent children 16.7 17.2 16.8 16.8 16.9 17.1 172 17.5 i
Other 1421| 155.0| 1427| 146.5| 1500| 1525| 156.2] 1611 Seasoually adjusted at annual rates
Less: Personal contributions 1987 | 1988" 1987 1988
for social insurance............... 1720 1951 172.7| 175.9( 190.2| 193.5| 196.7( 200.1 m W I I o] v
Less: Personal tax and nontax
PAYINERES cvcccecrvrrrrseessrsrresssasens 570.3| 590.3| 576.2| 591.0| 575.8| 601.0{ 586.5| 598.0 .
Personal consumption
Equals: Disposable personal expenditures. 2,592.2 | 2,545.2 12,531.7 | 2,559.8 | 2,579.0 | 2,603.8 | 2,626.2
Less: P - z lg: i Z :;; : ::z: 9331583 275 613421518 52: : z 5825 Durable goods 9| 209.7| 406.5) 387.6| 40L1| 410.6| 410.4] 4165
€58 TErsonat OuUays o 105.53,327.53,152.313,171.8 | 3,225.7 | 3,203.6 | 3,361.8 | 3,428.7 Motor vehicles and parts ... 1704( 177.7| 1842 166.7| 1785( 179.0| 1787| 179.6
Personal consumption Furniture and household
SXPENALUTES...vr.rvrerrrrrrrerd 3,012.1 |8,227.5(8,058.2(3,076.3 | 3,128.1 {3,194.6 [ 3,261.2 | 3,326.4 i t 151.0| 1608 1527| 151.9| 157.3| 161.8| 161.0| 163.0
I.ntere:st paid by consumers to Other .....cevvereeirererienreeessnesarnennes 69.6 71.2 69.7 69.0 70.3 69.8 70.7 73.9
b 9211 989) 928] 9441 964 982 99.8| 1012
Personal transfer payments to Nondurable goods 8905 899.6] 891.9| 890.5| 892.7| 893.6| 904.5( 907.4
foreigners (net) ........ccconevcuncn ] 13 1.0 13 12 1.2 8 8 11 Food 450.4] 453.3| 449.4) a4902| a51.4! 4532] 4538| 4548
Equals: Personal saving................. 104.2 | 1443 72.6| 144.0| 149.9| 127.8| 145.7) 153.8 Clothing and shoes . 1611 162.9; 160.3| 159.6) 156.3| 164.2] 164.1
) Gasoline and ol ...... 996 97.8] 98.4| 988( 99.8] 995] 1003
Addenda: Other nondurable goods 1856 181.7] 182.6| 183.0( 1842| 187.0| 1882
Disposable pe 1i Fuel oil and coal 224| 204 214| 220| 218 224 236
T:)ta], billions of 1982 Other ......... 163.2| 1614 161.2! 161.0| 1624| 164.6| 164.6
Pe“r“ggta, 2,686312,788.3)2,683.9)|2,728.9 | 2,762.3|2,762.2|2,600.4 | 28284 g rvjeeq 1,239.5|1,283.0 | 1,246.8 | 1,253.6 | 1,265.9 | 1,274.8 | 1,288.9 | 1,302.2
Current dollars.. .| 13,157 14,103 13,204 | 13,543 | 18,760 | 13,919 | 14,231 | 14,497 Housing 358.3| 366.5| 359.3| 861.7| 363.6| 365.6| 367.7| 369.0
1982 dollars ... | 11,012 11,326 | 10,989 { 11,145 11,260 | 11,287 | 11,362 | 11,445 Household operation 157.0 | 1635| 159.2| 158.1( 1604, 16L1; 1659| 1664
Population (mid-period, Electricity and gas. 7901 823| 80.5| 792| 805| 806| 838| 842
TIONS) s 2439] 2462| 2042| 2448) 2453| 2458 2465| 2471 ey B0C gas msol stal 986l 780| 800| 804 8210 829
; Transportation. 89.3| 937| 90.1] 908| 917] 929| 942] 960
P tase of aposable Medical care. 268:2| 282.0| 270.9| 2740| 2769| 279.5| 2834 2882
personal income .........oocc. | 32! 42! 23] 43| 44| 37| 42| 43 Other 366.6| 377.3| 367.3| 369.0| 3732) 875.8| 377.7| 3826

Nore.—Percent changes from preceding period for selected items in this table are shown in

table 8.1.
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SURVEY OF CURRENT BUSINESS

Table 3.2.—Federal Government Receipts and Expenditures

March 1989

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars] [Billions of dollars]
Seasonally adjusted at annual rates S lly adjusted at 1 rates
1987 | 1988" 1987 1988 1987 | 19887 1987 1988
m | v I i m | m | v I i m |
Receipt 916.5| 975.2| 930.1| 944.4| 9510 983.0| 9755 991.2 Receipt 655.7| 703.0! 659.1{ 666.9| 685.5| 698.4| 708.0| 7203
Personal tax and nontax Personal tax and nontax
receipt: 405.6| 4134 413.3] 422.3| 4046 4250| 408.3| 4158 ipt 1647| 1769| 1629| 1686] 171.3| 176.0| 178.2| 1822
B e e 68| 4040 4038} 41d1| 399 4151) 3988) A0BL Income taxes ] 861| o27| 835 ss1| s93| o926| 938 987
Nont . 14] 16| 17| 16| 18] 17| 14| 15 Nontaxes Si8) o4l ohd) Ges) enel T 8O 3
) ) ) } ) ) ) ) er. 188 14.8] 1 14, 1 .
Corporate profits tax accruals 105.8| 111.3( 110.5| 107.7( 107.2| 111.7| 1131| 1135
Federal Reserve banks . 17.7] 186] 17.9| 17.9| 184| 183 191| 185 Corporate profits tax accruals...... 279 813 294 285| 29.7| 3L5, 8L7T| 821
Other 81| 928] 926 298| 888| 934| 940 950  Ingirect business tax and
Indirect business tax and B — 31231 332.3| 3165 319.2| 3235 329.8| 3353 3408
nontax accruals.. 540 567 539| 550 B559( 5591 57.1] 579 2
Excise taxes ... s1s| 331| 3817| 322| 324| s330| 332( 339 Sales taxes... usT) 1089) 1510 1028) 1643 1519 1602 132
Customs duties 154 164| 152| 158| 165| 159| 163| 168 y - y y y :
G 04| 184 152 158 165 123 168 183 416| 438 421| 420| 426| 434| 445| 447
Contributions for social C‘)i?.tsﬁlr):;g? for soclal 481 510 484| 492| 499 s508| 514| 521
[ S 351.0| 3937| 352.4| 859.4| 383.4| 390.3| 397.0| 4040 T ) orsl 11| 1104] 111s| 1150
Expendit 1,074.2{1,117.6 | 1,068.4 |1,104.9 |1,106.1 | 1,116.3 | 1,099.0 |1,149.0 Federa:‘ g"’“?:‘“'md' 1027] 1115) 1019] 1 , 629'7 942-1 552.0 %7‘8
Purchases of goods and services..| 282.0] 381.0] 3863| 3914] 377.7| 3s22| 3677| 2963 xp 6028) 647.9) 6062 617. - - - :
National defense ............oeon 295.3| 298.4| 2098] 2992 2984| 2088| 204.3| 3019  Purchases of goods and services..| 542.8| 588.9| 546.0| 555.9| 567.5| 579.4) 587.6| 6012
Nondefe X 6| 864| 922| 793 834 734 943 o "
p of employ: 3217 845.0| 3244| 8299| 836.4| 3421 847.8| 3536
414.2| 4225 434.4| 4376| 4407 w475 [0 221.1| 289.0( 221.6| 226.0| 231.1| 237.3| 239.8] 2476
4035) A061| 4229 4265 42831 4302 ransfer payments to persons... 1187| 128.2| 119.7| 1217| 1288 1260| 1203 1336
Grants in-aid to State and locsl Net interest paid | —37.7} —40.8| —38.0| —388| —39.5| —40.3] —41.2| —42.1
gover 111.5] 1019 101.4| 1111 1104] 111.5] 1130 533! 59.0| 540! 554| 568| 583] 59.7| 612
Net interest paid 1539 1438] 149.5] 1499| 1521| 1549 1589
Interest paid ... 174.4| 1630| 1684| 1725| 1718| 1743| 1791 government . 910] 998] 921| 942) 963} 986 1000} 1033
To persons and business.. 146.71 139.1| 143.8| 146.0| 145.0| 146.5| 149.5 Less: Dividends received by
To foreigners 217} 239) 246f 266 268| 27.8| 29.6 GOVENIMENY .rvevverressverrecerressassmsese 6.9 8.2 7.2 7.5 7.8 8.1 84 87
Less: Interest received by Subsidies less current surplus of
EZOVEINMNENE «..ovviovereserncnssssssensesd 194 205( 193) 189 226] 198 184) 202 government enterprises........... | —140) —152| —14.8} —14.1] —14.4| —147; —153| ~162
Subsidies less current surplus of Subsidi 1.0 1.0 1.0 1.0 1.0 11 1.0 1.0
government enterprises... 324| 38L1| 226( 897 330 340{ 241| 333 Less: Current surplus of
T ubeids P tes 308/ 286| 208 37.6| 29.6| 825 168 354 government enterprises....... 150( 162| 158| 151} 155] 158] 163 173
88; Lurrent surpius ol
government enterprises... —16| —25| —-18| —-21| —-33| —-15] -73 21 Less: Wage 8001'“815 less
disbur 0 (1} 0 0 1} 0 0 ]
Less: Wage accruals less .
disbur 0 0 2l -2 0 0 0 0 Surp:}ls or deficit (—-)ti
national Income an
Surplus or deficit (—-), product accounts..............| 52.9 55.1 52.9 49.7 55.8 56.2 56.0 52.5
national income and L
product accounts..............., —157.8 | —142.4 |—138.3 |-160.4 |—155.1 | ~133.3 |—123.5 |- 157.8 gtogal INSUrance funds........m Ggé ggg tligg ﬁ.g f{'gé ﬂ; gigg Zg.g
Social insurance funds................, 27.5| 5321 21.8| 349| 448| 498| 560| 621 er il Bt B Ishad Bt el Mg e
Other —185.3|—195.6 [~ 166.1 |—195.3|—199.8|-183.1 |-179.5 |~219.9

Table 3.7B.—Government Purchases of Goods and Services by Type

{Billions of dollars]
S 1ly adjusted at 1 rates
1987 | 19887 1987 1988
i} v I I iig Al
Government purchases of
goods and services........... 924.7| 964.9| 9322 947.3| 945.2| 961.6; 955.3) 9975
Federal 882.0{ 381.0| 386.3| 3914 377.7| 382.2| 367.7| 396.3
National defense 295.3| 298.4) 299.8| 299.2| 298.4| 2988| 294.3| 3019
Durable goods . 8411 9311 884 838] 842] B8LT| 866
11.0 10.9 113 10.8 114 10.7 11.3
196.2| 188.1| 191.9| 197.3| 195.8] 194.8| 197.0
112.9] 109.0( 1100 1127| 1126| 1129( 1135
758| 781) 1739| 755| 757| 759 762
3171 35.9 36.2 372 37.0 37.0 37.3
83.3 79.1 81.9 846 83.1 818 83.5
7.1 178 7.6 6.6 .5 72 71
Nondeft 82.6| 864! 922| 793 834| T34 943
Durable goods... 46 4.2 45 46 48 42 4.6
Nondurable goods -79 19 49| -91) -82| -164 2.0
Commodity Credi
Corporation inventory
£ —~33| —154] —-48( —-14| -17.5| —168) —226( —48
Other nondurables 6.5 7.5 6.7 6.3 84 86 6.1 6.8
70.9 8.1 715 74.5 76.4 788 7.0 80.1
Compensation of
employees... 4211 44.8| 423 427 44.0) 447} 451| 455
Other services 288 33.2 29.1 31.8 32.3 34.1 319 347
Structures.. 85 7.9 89 83 15 79 8.6 76
State and local. 542.8| 583.9) 546.0) 5559 567.5| 579.4| 587.6; 601.2
Durable goods... 269 29.6] 273] 27.8; 284| 292| 300| 307
Nondurable goods ) 473 44.9 45.0 45.3 47.0 48.1 48.8
rvices 44061 4131 42000 4287 436.7| 444.6) 4525
Comp ti 345.0( 3244 329.9) 3364 342.1| 347.8| 3536
Other services 96.7] 887 902| 922| 946( 968| 989
Structures 664 607) 631 652 664! 650| 692

Table 3.8B.—Government Purchases of Goods and Services by Type in
Constant Dollars

[Billions of 1982 dollars]

Seasonally adjusted at annual rates

1987 | 19887 1987 1988
I v I I m vr
Government purchases of
goods and services........... 780.2) 782.3| 7829 792.6| 7764 783.8| 773.5| 795.5
Federal 339.0| 328.7] 342.1| 347.7| 327.8| 331.6{ 320.1| 335.5
National defense... 2649 261.8( 269.5| 268.2| 264.6| 263.6; 2564| 2625
Durable goods.... 879] 841 921; 884 84.9| 851| 8L2| 850
Nondurable goods . 147 143| 146! 156| 146 148 132! 147
Services 4| 1578 156.4| 158.0| 159.9, 157.8| 156.4| 1574
Compensation of
89.1] 893! 8951 893 838 890 893
60.1| 6027 60.3] 601 59.9;{ 600} 602
290 29.1] 292 29.2| 289 289; 291
687 671 686 705 69.0] 674] 680
56 6.3 6.1 5.2 5.9 5.6 55
Nondef 669 726! 179.5) 632! 6797 637| T29
Durable goods....... 5.5 49 5.4 5.6 5.8 5.2 5.4
Nondurable goods —85 3 49| —11.1| —-86| —11.0| -—34
Commodity Credit
Corporation inventory
change . —-39| —-155| —-63| ~11{| —19.3| —16.8 —16.5( —94
Other non 6.4 7.0 6.6 6.1 8.2 8.3 5.5 6.0
rvices 59.2f 632 595 618 622{ 639 621 645
Compens;
employees... 3420 351| 344| 344 345| 350| 362] 355
Other services 2501 281| 252( 2741 27.7| 289| 269| 290
Structures.. R 6.8 78 7.3 6.5 6.8 7.3 6.5
State and local. 453.6) 440.8( 4449 448.7| 4522 453.4| 460.0
Durable goods e 262| 247 251( 255[ 26.0] 264| 269
Nondurable goods . 487 466 469| 475| 483 491| 499
i | 316.0] 323.3| 3816.8] 318.5| 320.3) 322.2| 324.3| 3264
Compensation of employees...| 246.4| 2505 247.11 2481| 249.0} 2499| 251.0{ 252.0
Other services 69.6( 728 697 704| 7183| T723| 733| 744
Structures 54.3| 554| 528| 544| 554 O657| 536 569
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Table 3.9.~-National Defense Purchases of Goods and Services

[Billions of dollars)

SURVEY OF CURRENT BUSINESS 9

Table 3.10.—National Defense Purchases of Goods and Services in
Constant Dollars

[Billions of 1982 dollars]

1987 | 1988~ 1987 1988

Seasonally adjusted at annual rates
1987 | 19887 1987 1988
juit v I i 1T wvr

National defense
purchases............eevein.] 295.3| 298.4| 299.8| 209.2| 2984 298.8| 294.3| 301.9

Durable goods

Mili‘tary equipment ..

i 1 s ' 8.4
Vehicles. 48 4.1 44 46 4.5 42 4.2 3.6
Electronic equipment.. . 58 6.2 59 56 5.9 6.0 5.9 7.0
Other .......courrvnsee 1181 124| 184 105, 120( 126) 138| 111
Other durable goods 125 111| 182 124| 115 110} 108] 112
Nondurable goods 10.5 110 10.9 113 10.8 114 10.7 11.3
Petroleum products..........ue. ] 42 44 43 53 43 44 43 47
A iti 3.8 40 4.1 3.6 3.8 45 37 4.0
Other nondurable goods. 2.5 2.6 25 24 2.6 24 2.7 25
Services 196.2| 188.1( 191.9| 197.3| 195.8] 194.8] 197.0

Co;)tra‘ctual research and

Tnctallatn

National defense

purchases.......cocvnerrrrnnnns 264.9| 261.8{ 269.5| 268.2| 264.6) 263.6] 2566.4| 2625
Durable g0ods.......ccoomrmernrrrirnrrrnnincnd 8791 84.1| 921, 884| 849! 851 812, 850
Military equ1pment . 725 694 759| 726 695f T03| 67.2| 706

Vehicles 5.1 44 4.8 49 47 45 44 39
Elictronic equipment 5.8

Other durable goods..

Nondurable goods 14.7| 143 46| 156] 14.6| 148] 13.2| 149
Petroleum products ..
A o

Other nondurable goods..

C tion of employ 89.3| 89.1| 893 895 893| 888 89.0| 893
Mxhtary
Civilian...
Other services
Cogxtra‘ctual research and

support * 23| 240| 928| 234 247| 239 236| 236 Installation support 179| 188| 181| 184| 195| 188| 184| 184
Weapons support 2... X\ 9.0 9.2 9.2 9.3 9.3 9.2 9.2 9.1 Weapons support 2 19 7.8 8.1 8.0 8.0 7.9 7.8 79
Personnel support 3. 11.8| 1te| 121 119 1n7| 116 117( 115 Personnel support 3.. 8.8 8.7 9.5 9.0 89 8.7 8.7 85
Transportation of materiel 4.0 41 42 4.5 43 4.2 3.9 4.0 Transportation of m: 42 42 4.4 46 44 4.3 4.0 4.0
Travel of persons . 3.8 3.9 3.8 39 3.1 39 3.9 3.9 Travel of persons .. 3.7 3.8 3.7 3.8 3.6 3.8 3.8 3.8
Other .. [} 1) -6 a 3 1| -5 3 Other ... 0 1l -5 5 2 Al ~4 3
Structures . 7.2 71 78 7.6 6.6 75 72 71 Structures .. 59 5.6 6.3 6.1 5.2 5.9 5.6 5.5
Military facilities. 49 417 5.2 53 42 5.0 49 46 Military facilities... 39 3.7 42 42 33 4.0 3.8 35
Oth: 2.4 2.4 2.5 2.3 2.4 2.4 23 25 Other 2.0 1.9 2.1 19 1.9 19 18 2.0
1. Includes utilities, tions, rental payments, maintenance and repair, and payments 1. Includes utilities, tions, rental pa; ts, maint and repair, and payments
to contractors to operate installations. to contractors to operate installations.
2. ludes depot int and contractual services for weapons systems, other than 2. Includes depot 7 and contractual services for weapons systems.
research and development. 3. Includ tion of foreign per ing, training, and education.

3. Includes compensation of foreign personnel, consulting, training, and education.

Table 4.1.—Foreign Transactions in the National Income and Product

Accounts
[Billions of dollars]
S {ly adjusted at annual rates
1987 | 1988r 1987 1988

Receipts from foreigners..] 428.0| 519.7 440.4| 459.7] 487.8| 507.1| 536.1| 548.0

Exports of goods and services....... 4280| 510.7) 4404 459.7| 487.8] 507.1| 536.1| 548.0
Merchandi 8| 8216 264.8| 276.7| 300.8] 316.9| 331.0( 337.6

Durable goods... 20181 163.5| 175.0| 18821 198.4| 2048 2138
Nondurable goods 120.2) 1013} 101.7; 1125 1185| 126.1} 123.7
Vi 198.2| 175.6| 183.0| 187.0| 190.2| 2051} 2104

Factor income !
Other

Capital grants received by the

11191 9731 1051| 1047 1042| 1161} 1225
863y 1783 719, 823 861 89.0, 879

nited States (net) 0 0 0 0 0 0 0 0
Payments to foreigners...... 428.0( 519.7) 4404 459.7) 487.8{ 507.1] 536.1] 548.0
Imports of goods and services....... 551.11 614.4| 565.6| 585.4| 599.9! 597.5| 616.0{ 644.0
Merchandi 449.7( 4217} 4380 441.7] 4394 4486| 469.0
Durable goods b5 2952, 2652 281.8| 287.5| 286.6| 2934 3132
Nondurable goods 148.5| 1545 156.5) 156.2| 154.2( 152.7| 155.2| 155.8

Services..............
Factor income !
Other

13811 1647 143.9| 14747 1582| 158.2) 167.5) 1750
6661 870! 705 T741) 823 829) 893 985
L5 7.9 734| 783| 758| 153 781 8LS

135) 189} 120| 176f 127 118| 133( 176
13 1.0 13 12 12 8 8 11
64| 1157 110 125| 166

Transfer payments (net)
From persons (net)...

From government (net)............... 122] 129 107) 16.
Interest paid by government to

foreigner 241 277| 239 246| 266| 268 278 296
Net foreign investment .................. —160.6]—136.2}—161.1]—-167.8{—151.3 |~129.1|-121.1|-143.3

1. Line 7 less line 16 equals rest-of-the-world product as shown in table 1.7.
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Table 4.2.—Exports and Imports of Goods and Services in Constant
Dollars

[Billions of 1982 dollars]

Seasonally adjusted at annual rates
1987 | 1988" 1987 1988
I v 1 i} I v

Exports of goods and services..... 427.8] 504.8] 4409) 459.2| 486.2] 496.9| 514.0| 522.1

Merchandi 341.5) 291.6( 3046| 329.0| 339.1| 3459] 35L9
Durable goods 226.4| 184.0( 1988| 2154 223.1| 2294 2378
Nondurable goods 115.0| 107.7| 1058[ 1136 116.0) 1165 1142

163.4| 1492 154.6( 157.1}1 157.8| 168.1| 170.2

Servi
Factor income !....
Other

731] es2| 676 709| 738l 7s1| 733
Imports of goods and services...., 556,7| 605.0F 571.6{ 585.2| 595.1| 589.5]| 607.9| 6274

Merchandi 4495 4610 463.1| 459.1| 470.9| 486.0
Durable goods . 2| 262.2) 276.9| 279.1| 276.3] 283.5| 2941
Nondurable goods 178.8| 186.6| 187.3) 184.1| 184.1( 1828] 1874 1919

117.7| 186.3| 122.2( 1242} 132.0| 130.4| 137.0( 1414
547| 6927 57.7| 603; 668 663[ T0.6( 730
63.0] 660 644; 639 652) 642 664| 684

Factor income !
Other

1. Line 6 less line 13 equals rest-of-the-world product as shown in table 1.8.
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Table 4.3.—Merchandise Exports and Imports by Type of Product and
by End-Use Category

[Billions of dollars]

March 1989

Table 4.4.—Merchandise Exports and Imports by Type of Product and
by End-Use Category in Constant Dollars

[Billions of 1982 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988~ 1987 1988 1987 | 1988~ 1987 1988
m | v I oo oo v m | v I m | m | Ivr
Merchandise exports.. 254.8| 321.6( 264.8{ 276.7| 300.8 3169 33L.0( 337.6 Merchandise exports... 280.1| 341.5) 291.6| 304.6| 329.0| 339.1| 345.9| 351.9
Foods, feeds, and beverages.. 246 33.2 28.1 254 30.1 328 36.2 33.17 Foods, feeds, and beverages.... 299 333 34.3 30.5 34.1 34.9 33.2 81.2
Industrial supplies and Industrial supplies and
. material 66.5| 83.0| 682 710| 778 821| 86.0| 862 materi 69.7| 79.8| 704| 720( 769| 794} 813| 8L5
Durable goods... 2091 278! 2150 228) 246) 280| 284] 303 Durable goods.... 219} 267 222 232 243| 211{ 268} 286
N bl ood 456| 552( 467( 481| 533| 541 5761 559 Nondurable goods 478| 531§ 482( 489 526) 523| b44| 529
Capital goods, except autos .......... 881} 111.6 93.3 96.5| 1054| 1092| 114.1] 1178 Capital goods, except au 109.5| 144.2{ 116.4| 1245| 138.0| 140.6| 147.1( 1509
Autos 263 326; 254| 305) 317 322| 322 344 Autos 2| 285 224| 268 279, 283 280f 207
C goods 1801 238 186 193( 2L2| 228 249| 262 C goods 21.2| 173 17.6( 19.1| 205 222| 231
Durable goods 74 10.6 i 81 9.3 10.1 114 1.7 Durable goods.... 9.8 15 78 8.8 94 104 10.7
Nondurable goods 105] 182 109| 111 119| 128| 135| 144 Nondurable goods 114 9.8 98| 103 11.1] 11.8| 124
Other 313§ 37.3{ 312| 841} 346! 378| 315| 393 Other 345 308( 3832] 330| 354| 3841( 355
Durable goods ! 159 187 15.6 17.0 173 18.9 18.8 19.6 Durable goods ! .... 17.3 154 16.6 16.5 17.7 17.0 17.8
Nondurable goods ! 157| 186| 156| 170 17.3] 189 188| 196 Nondurable goods ! . 17.3| 154 166 165 17.7{ 170| 178
Merchandise imports.......... 413.0 449.7| 421.7| 438.0| 441.7[ 4394 448.6| 469.0 Merchandise imports......... 439.0| 469.8| 449.5! 461.0| 463.1| 459.1| 4709} 486.0
Foods, feeds, and beverages 247| 25.0] 248( 251 26.0| 238| 250| 252 Foods, feeds, and beverages........... . 239( 2287 238| 237) 238 21.7| 227( 2238
Industrial supplies and Industrial supplies and
materials, excluding materials, excluding
petroleum 666 77.6{ 662] 723. 767| 753( 774| 808 petroleum 7421 747| 78] 77.0| 771 1728 187} 753
Durable goods 35.6 42.0 35.1 38.6 41.8 40.1 412 4.9 Durable goods 89.8 405 38.2 411 42.0 38.8 39.3 418
Nondurable g 31.0( 356 31.0| 337| 350] 3852} 362 360 Nondurable goo 345 343| 836 359| 351 340; 344| 335
Petroleum and products 429| 3894| 510 452 398{ 411| 394 372 Petroleum and products. 719) 864| 880 84| 822 854| 87.1| 907
Capital goods, except autos 848| 1014 87.0 93.2 96.4! 100.7; 101.9| 106.5 Capital goods, except autos 994 1223| 1:04.0| 1122| 1164| 121.5| 1250 1263
Auf 8521 881 84.1| 887| 874| 845| 864] 938 Autos 68.1, 671 672 69.9| 677 648 659| 699
C goods 8871 964| 881f 020 942| 928 961| 1024 Consumer goods... 771 781} 762| 77.8f 77.6| 750 77| 821
Durable goods 49.0| 52.8| 488| 50.6( b515| 507 526 56.5 Durable goods... 4381 44.1) 435) 44.1) 438 422| 440; 466
Nondurable goods 39.7| 436 894| 4141 428| 421! 434| 460 Nondurable goods 334| 3404 3277 3371 338( 328! 338| 356
Other 202| 219] 205( 214 211 211] 224 230 Other 18.3] 184| 185| 189| 181F 17.8| 188 189
Durable goods * 10.1 11.0 10.2 10.7 105 10.6 112 115 Durable 800dS L..eeceirecinnnionns 9.2 9.2 9.2 9.5 9.1 89 94 9.4
Nondurable goods ! 10.1 11.0 10.2 10.7 10.5 10.6 112 115 durable goods ! 92 92 92 9.5 9.1 8.9 94 94
Addenda: Addenda:
Exports of agricultural Exports of agricultural
;ﬁ'ood ag'rl ............................. 29.5 3817 33.1 30.5 36.1 385 41.6 38.5 pri'oducts agn ............................... 349 38.2 397 35.2 39.3 39.8 319 35.6
Exports of nonagricultural Exports of nonagricultural
Produets .....eeveiiicreraricinsnnsenss 225.3| 28291 231.7( 246.2( 2647 2784 2894| 299.0 PrOGUCES ....coeevemreimasinmeneasrrocnenen 245.2| 303.3| 252.0| 269.4| 289.7] 299.3| 308.0| 316.3
Imports of nonpetroleum Imports of nonpetroleum
PrOQUCES .evvvverreecrrncacscimcrnnnnaecd) 370.1| 410.3| 370.6| 392.8| 4019 398.3[ 409.2| 4318 PrOAUCES «..oonvunernrerennrrinceriniciriens 361.1| 383.4| 361.5| 379.6| 380.9| 373.7| 383.8| 3954

“ 1. Because no data are available to distribute exports and imports of “other” merchandise
between durable and nondurable goods, they are distributed equally.
2. Includes parts of line 2 and line 5.

Norte.—Beginning thhd1985 the deﬁmtlons of the end use categones have been changed. For

a description of the new definiti

see t

e t
First Quarter 1988,” SurvEY oF CURRENT BusINEss 68 (June 1988) 34-39 and 57.
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U.S. International Transactions,

1. Because no data are available to distribute exports and imports of “other” merchandise
between durable and nondurable goods, they are distributed equally.
2. Includes parts of line 2 and line 5.

Nore.—Beginning with 1985, the definitions of the end-use categories have been changed. For

a description of the new definitions, see the technical notes in *

First Quarter 1988,” Survey oF CURRENT BusinEss 68 (June 1988): 34-39 and 57.

Table 5.1.—Gross Saving and Investment

[Billions of dollars]

Seasonally adjusted at annual rates
1987 | 1988~ 1987 1988
ur v 1 bi§ m wvr
Gross saving 560.4 | 6444 | 556.8( 603.4( 627.0| 634.1( 665.4| 6509
Gross private saving 6653 731.6( 642.2| 714.1| 72630 T11.2| 732.9| 7562
Personal saving.... 104.2| 1443) 1726 144.0| 149.9| 127.8] 145.7] 15388
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments 811 81.0| 850( 805 781 80.1 79.5| 86.2
Undistributed profits. 474 59.2| 524 464 481| 596] 634) 659
Inventory valuation
djustment —18.0| —23.8| —19.5| —182| ~194| —-274| -29.3| —19.2
Capital consumption
djustment 51.7| 456 521| 524| 494| 480( 454 396
Corporate capital
consumption allowances
with capital consumption
adjustment. 297.5| 31677| 299.7| 308.7| 309.8f 313.3| 316.8| 323.0
Noncorporate capital
consumption allowances
w1th capital consumption
tment 182.5) 190.6| 184.9( 1858| 188.5| 189.9( 19509| 1931
Wage accruals less
disbur 0 0 0 0 0 0 0 0
Government surplus or deficit
(-), national income and
product accounts.. 9| —87.3| —85.51~110.7] —99.2) —77.1] —67.5]—105.3
‘ederal.......... —157.8)-142.4 |—138.3 (—160.4 [-155.1{—133.3 |- 123.5 |- 157.8
State and local .. 529| 551] 5297 497 558| b5662( 56.0] 525
Capital grants received by the
United States (net)......................| 0 0 0 L] [] 0 0 0
Gross investment............... 552.3| 630.3| 541.7| 597.0| 612.0| 629.0] 651.4| 628.7
Gross private domestic
ent 7129 766.5( 702.8| 764.9| 763.4| 758.1| 1725 T12.0
Net foreign investment .................. —160.61—136.2|—161.1(—167.8 |-151.3}—129.1 |—121.1}—-143.3
Statistical discrepaney ....... —81| —14.1} —-151) -—64) —-15.0| 51| —14.0| —22.2

U.S. International Transactions,
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Table 5.8.—Change in Business Inventories by Industry

[Billions of dollars]
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Table 5.9.—Change in Business Inventories by Industry in Constant

Seasonally adjusted at annual rates
1987 | 1988" 1987 1988
I v I it m v
Change in business
inventories..........occneurnes 39.2 484 145 720 65.3 437 49.7 34.7
Farm -15 61] -33 -8 159 10.6 78] —98
407y 4227 17.8] 728 494} 331| 419 446
Change in book value .. 645 1776| 432 969] 781 747| 838 738
Inventory valuation
adjustment ! ..........coocvcrrecens| —23.8{ —35.4| —-254| —24.1{ —28.7| —41.6] —41.9] -29.2
Manufacturing, 61y 106| 111| 148] 154 6.3 691 138
Durable goods.... 4.6 9.7 761 117 9.6 6.7 85 138
Nondurable goods . 15 1.0 35 3.2 5.8 —4| —-16 0
‘Wholesale trade 7.4 100 —34 22.0 24.6 -4 111 49
Durable goods.... 5.3 82| -53| 154 2127 —79( 168 2.9
Nondurable goods . 21 1.8 19 6.6 34 75) -87 2.0
Merchant wholesalers.. 12 86§ —37] 201 226 3 8.2 3.1
Durable goods .... 48 6.7 —57 13.6 193¢ --7.8 14.7 6
Nondurable goods.. 2.3 19 2.0 6.5 33 81| —65 2.6
[ hant wholesalers 2 15 4 1.8 200 -7 2.8 1.8
Durable goods .... 5 15 5 18 19 -1 2.1 24
Nondurable goods.. -3 -1 -1 1 2 —6 8 -6
Retail trade.... 213 113 29| 282 12{ 156| 133 150
Durable g 146 85 —27| 21.9% 70| 145| 144| 122
Aut 106 491 -85 151 —116] 127 101 87
Other 40 3.6 8 6.8 4.6 18 44 35
Nondurable goods . 6.7 217 5.6 6.2 8.2 11| -11 2.8
Other... 59 10.3 7.1 78 8.2 11.6 10.7 10.8
Durab! 20 45 3.2 14 2.9 45 54 52
Nondurable go 3.9 58 3.9 6.4 5.3 7.0 58 5.6

1. The inventory valuation adjustment (IVA) shown in this table differs from the IVA that
adjusts business incomes. The IVA in this table reflects the mix of methods (first-in, first-out;
last-in, first-out; etc.) underlying book value inventories derived primarily from Census Bureau
statistics, This mix differs from that underlying business income derived primarily from
Internal Revenue Service statistics.

Table 5.10.—Inventories and Final Sales of Business by Industry

Dollars
[Billions of 1982 dollars]
Seasonally adjusted at annual rates
1987 | 1988~ 1987 1988
m v I 1 1 v

Change in business
inventories........cooeenncs, 344 42.5 13.0 67.1 66.0 35.3 39.5 29.1
Farm ~25 25| —-538| —11| 141 53| -—-8| -85
NODFAFI vsevccernenissreresssssasassnsenss 369| 400 183| 682, 519| 80.1| 404| 376
Manufacturi 52 9.6 10.8 14.4 15.8 5.8 5.7 11.2
Durable goods 41 838 7.0 10.6 8.7 6.2 8.0 12.3
Nondurable goods .. . 11 8 39 3.8 71 —4{ -23] -11
Wholesale trade 5.8 95| —-351 194 249 -12| 112 3.2
Durable go0ds .........ocvcrreccersnsenns | 49 73 —481 14.1| 182; -68( 151 29
Nondurable goods 9 2.2 13 53 67 57| -39 3
Merchant wholesalers 58 82 -36; 181 227 0 81 2.2
Durable goods..... 44 58| —538] 125| 164 -68| 131 6
Nondurable goods. 14 24 1.6 5.6 6.3 677 -51 1.6
" Nonmerchant wholesalers. 0 13 2 18 221 —11 3.2 1.0
Durable goods...... 5 15 5 17 1.8 -1 2.0 23
Nondurable goods. -5 -2 -3 —d4 4] =11 1.2} -13
Retail trade......... 19.2 9.9 29 26.1 1.5 18.7 119 129
Durable goods. 13.1 75| -22| 195] —59| 127} 127 105
Automotiv 9.3 43| -3.0} 132|101 110 87 75
3.7 3.2 8 6.3 42 1.7 4.0 3.0
6.1 24 5.1 5.6 74 10| -~10 24
67 109 8.0 9.3 97 11.8| 118 103
Durable goods. 19 39 2.9 13 2.6 39 4.7 44
Nondurable g 49 70 50 8.0 7.2 179 71 59

Table 5.11.—Inventories and Final Sales of Business by Industry in
Constant Dollars

[Billions of dollars} [Billions of 1982 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1987 1988 1987 1988
m v I I oo Ivr hiid v 1 i m vr
I ies ! 914.1| 941.5( 965.2| 992.31,015.81,035.6 Inventories ! 866.4| 883.2) 899.7| 908.5| 918.4! 925.7
Farm 68.2| 688 1726| 1787 818 812  Farm 705| 702! 787 75.0] 748] 727
Nonfarm 8459 872.8| 8926| 913.6| 9340 9544  Nonfarm 796.0| 813.0| 826.0| 833.5( 843.6| 853.0
Durable goods 494.0| 518.3| 5235 5383 549.0| 563.6 Durable goods 449.9] 461.3| 467.1] 4711| 4812} 4838
Nondurable goods 3519 359.5! 269.1! 380.2| 385.0| 3908 durable goods 346.1| 351.7| 3583 362.4| 362.4| 364.2
Manufacturing. 337.81 346.2] 35347 360.4| 366.0| 3727 Manufacturing 318.7| 822.3| 326.3| 327.7| 329.1) 3320
Durable goods 2252) 231.9| 2361} 240.6| 244.8| 250.9 Durable goods 207.5| 2102 2124| 2139| 2159| 219.0
Nondurable goods 11261 114.3| 117.3{ 119.7| 121.3| 1218 Nondurable goods 111.2{ 112.2{ 113.9| 1188{ 113.2{ 113.0
Wholesale trade. 194.0] 201.0| 209.3| 213.6| 219.5| 2225 Wholesale trade. 18241 187.2| 193.4| 198.1| 1959| 1967
Durable goods 1254 | 180.6( 137.0( 136.4{ 141.9( 1443 Durable goods 1139 117.4| 1220 1203 124.0| 1248
Nondurable geods 687| 705) 723) 77.2) 77.6| 782 Nondurable goods 68.5] 69.8] 714| 729 T19| 720
Merchant wholesalers 168.7| 1752 1827 186.7| 191.8| 194.1 Merchant wholesalers 156.7| 161.2] 166.9| 166.9] 168.9] 1695
Durable goods 1105( 1150| 120.8] 120.1| 124.8| 1264 Durable goods 100.3| 103.5| 107.6| 1059| 1092} 1093
Nondurable goods 58.2 60.2 61.9 66.7 67.0 677 Nondurable goods 56.4 578 59.3 61.0 59.8 60.2
Nonmerchant wholesal 253| 258| 267| 269| 27.7| 284 Nonmerchant wholesal 25.6| 260| 265| 262 21.0| 213
Durable goods 149( 156\ 162| 164 1701 178 Durable goods 136 140| 144 144 149] 155
Nondurable goods 10.4 10.2 10.5 10.5 10.7 10.6 Nondurable goods. 12.1 12.0 12.1 11.8 12.1 11.8
Retail trade 2055| 213.7| 2152| 2215/ 226.7| 2325 Retail trade 185.11 191.3] 191.7! 1951] 198.1| 2013
Durable goods 1034 109.4] 108.0| 1123} 1166} 1208 Durable goods 924! 972 958! 989 1021| 1047
Automotive 52.8| 567\ 538| 57.2) 600 628 ‘Automotive 4591 492| 467{ 495| 516| 535
Other 506 527 542| 551 566( 580 Other. 46.4| 480| 490| 495 505) 512
Nondurable goods 1021| 104.83| 107.2] 109.1| 110.1] 1117 Nondurable goods 92,71 941| 959| 962| 959| 965
Other 1085 111.7| 1147| 1181| 121.8| 1266 Other 109.8] 112.1| 114.6] 117.5] 120.5] 123.0
Final sales 2 323.3( 325.1| 330.2| 339.5| 344.6| 3523 Final sales 2 277.3] 271.2| 2804 285.3| 286.3| 288.8
Final sales of goods and structures 2.......... 186.6) 1856 187.8( 194.0| 196.5| 201.0 Final sales of goods and structures 2.......... 170.5| 169.5) 171.4| 175.3| 175.6| 1771
Ratio of inventories to final sales Ratio of inventories to final sales

Inventories to final sales 283 290{ 292| 292| 295 294 I ies to final sales 3.12{ 819| 821| 818| 321 321
Nonfarm inventories to final 881es........cc.ccoerevrevere 262| 268 270; 269 271 271 Nonfarm inventories t0 final Sales ... 287) 293| 295 292 295 295

Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
structures 453 470 475 4T71) 475 475 structures 467 480 482 475 480 482

1 Inventories are as of the end of the quarter The quarter- t;o?l uarter change in mventones
lated from current-dollar inv ies in this table is not the current- dollar change in
business inventories (CBD component of GNP. The former is the difference between two
inventory stocks, each valued at their respective end-of-quarter prices. The latter is the change
in the physical volume of inventories valued at average prices of the quarter. In addition,
changes calculated from this table are at quarterly rates, whereas CBI is stated at annual rates.
2. Quarterly totals at monthly rates. Business final sales equals final sales less gross product
of households and institutions, government, and rest of the world, and includes a small amount
of final sales by farms.
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1. Inventories are as of the end of the quarter. Quarter to-quarter changes calculated from this
table are at quarterly rates, whereas the inv ie:
component of GNP is stated at annual rates.

2. Quarterly totals at monthly rates. Business final sales equals final sales less gross product
of households and institutions, government, and rest of the world, and includes a small amount
of final sales by farms.
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Table 5.12.—Fixed Investment by Type Table 5.13.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates S lly adjusted at 1 rates
1987 | 1988 1987 1988 1987 | 1988r 1987 1988
jisg w I I jHil v m v 1 It m vr
Fixed in t 673.7) T718.1) 688.3| 6923 698.1| 7144} 722.8] 7372 Fixed i tment 6404 679.3| 654.9| 657.6| 6629 679.7! 636.6; 688.0
N idential 446.8( 48841 462.1| 464.1] 471.5| 487.8| 493.7| 500.6 N idential 445.1| 487.5| 462.8| 464.8( 473.4| 490.2)| 495.0| 4914
Structures..............cooeieverirenennd 1395 142.8| 143.0| 147.7| 140.1) 142.3! 143.8| 145.0 Str 1255 1251 128.0( 1321 124.0| 125.0] 125.8| 1255
Nonresidential buildings, Nonresidential buildings,
excluding farm. 926 942( 950 966 933 95.7 93.5 944 excluding farm. ] 771 76.4| 783| 794 76.1 80| 767 75.8
Public utilities | 284} 303 28.9 30.8 217 288| 321 325 Publlc utilities ... 25.7 26.6 26.0 27.6 24.6 254 28.1 28.2
Mining exploration, m exploratmn,
shafts, and wells.. 139 145 14.6 168 151 143 14.6 140 , and wells 188 18.9 19.7 21.1 19.8 18.7 19.0 18.1
Other 4.5 38 46 46 4.0 3.5 36 41 Ot €T cevecnrcerrencsssrnes 89 32 4.0 4.0 34 2.9 3.0 84
Producers’ durable Producers’ durable
i t 307.3( 345.6| 319.1| 316.3] 331.3| 3455 349.9| 355.6 i t 319.6| 3624 334.7| 332.7| 349.4| 365.1| 369.2| 3659
Information processing Information processing
and related equipment...{ 101.2} 111.0| 1057} 102.8| 107.0| 1I1L5| 1129 1124 and related equipment...] 189.4| 162.7| 148.0| 147.0| 1559 165.0| 167.4| 1624
Industrial equipment........... 7061 829 T714| 742 772| 813{ 838| 893 Industrial i t 61.4] 69.0| 621 63.4 65.2| 680 69.9| 73.0
Transportation and Transportation and
related equipment .| 6718 M5y 721 6857 7421 787 79.01 1781 related equipment 66.7 62.9 59.8 64.9 68.3 68.0 65.7
.| 676 T42] 699 709 7307 740 741 758 64.0 61.8 625| 634 63.8 63.9 64.8
Residential 226.9| 229.7( 226.2( 228.8( 226.6| 226.5( 229.1| 236.6 Residential...........ccocneunne 191.8| 1921 192.7) 189.5( 189.6| 191.6| 196.6
Single-family structures . 117.1| 1150} 117.3| 1165 1162! 1154 1204 Single-family structures. 96.7 96.5| 973 96.2] 963 955 989
Multifamily structures 2130 239( <241{ 221 207! 212] 210 Multifamily structures. 176 201 2000 182| 172| 175, 178
Other 913 873 874| 879 89.6| 926 952 Other 7.6 76.5|] 754 7521 1761 8.6 80.4
Table 6.3B.—National Income Without Capital Consumption Table 6.18B.—Corporate Profits by Industry
Adjustment by Industry [Billions of dollars]
[Biltions of dollars]
S lly adjusted at 1 rates

Seasonally adjusted at annual rates
1987 | 19887 1987 1988
m | v 1 1 m | -

1987 | 19887 1987 1988
m | Iv I I m | 1vr

Corporate profits with inventory

. . . valuation and capitai
Nﬂ;ﬁ:‘:'&c:;:.‘fn ;'t'i?:“t consumption adjustments........... 310.4 | 328.1| 322.0| 316.1 316.2] 326.5| 330.0| 339.9
adjusiment. 3,943.2 | 3,675.0 | 3,768.3 | 3,821.4 | 3,901.1 | 3,975.6 | 4,074.6 Dy tic industries 2740} 291.0 | 286.7 ! 274.6 | 286.0 | 291.1 | 289.2| 297.7
Domestic industrie: . 3,918.3 |3,648.2 | 3,737.3 | 3,799.1 | 3,879.8 | 3,948.9 | 4,045.6 Financial.. 36.5| 385 363 362| 354| 385| 410] 391
Private indUstries..... ..., 3,085.7|2,354.9 |2,115.5 {3,196.8 |3,246.7 | 3,320.2 | 3,381.8 | 3,470.9 Nonfinancial 237.5| 252.51 250.4 | 2384 2506| 252.6) 248.2 | 258.6
Agriculture, forestry, and Rest Of the WOrld .c..ooocvvvcvecroserescnsrsmners 36.4| 37.1| 353 41.4| 30.2| 35.4| 40.8] 421
ok gg'g gg? gg'g gg'g gg% e e i mventory | s | 282.5 | 26 9
X A . 3 3 vi djust; it . A .
. 211.6] 197.0| 200.1| 208.4| 210.0 o
727.4| 786.4| 740.9] 747.6] 766.4| 780.0 Domest e 2223 2454 234.6
M; facturing. r X . o X . " N
Durable goods . 419.4| 4484| 4247| 420.6| 4327| 4459 Fi 1 80.1| 305/ 295
Nondurable g 308.0| 3380| 316.3| 327.0| 833.7) 8341 gzﬂzl;al Reserve banks......cvvwwcvsns] }2(1) }g'i }g i
Transportation and public . ' )
276.8| 300.0| 2788 2858| 2864 2968 Nonfinancial 192.1} 215.0| 205.1
Transportatlon ...................... | 1207] 131.1| 1206] 124.4] 1248| 1204 Manufacturin
tion 763] s09| 782| 784| 73| 801 g 96.8| 114.1) 107.0
Electnc, gas, and sanitary Durable goods .. 36.5| 39.6( 409
SETVICES ..vvvrereresresssserresars 799| 81| 799| 81| 82| 873 Primary metal 14| 45| 19
Wholesale trade.. .y 2136| 2302! 2162| 2198! 2250 Pebricated metal t";‘l’;‘:ffw AR
Retail trade 340.1| 319.8| 3246] 3314 Elosiric ool slacront g - -
Finance, insurance, and le anc, electronic 3.2 3.6 5.5
real 577.0| 5208| 5459| 553.6 Mot welidion ot E I I
Services 790.8) T19.8| 745.1| 7544 Other 157 154l 169
Government and government Nondurable zoods. 60.3] 745! 661
enterprises... o 563.4| 53271 540.5| 552.3| 559.6| 567.1{ 5747 Food and bindred products -t 28] 167| 140
Rest of the world .. 295! 249| 268| 310| 224] 21.3| 268 29.0 Chemicals and allied prod 13.5] 19.6| 144
Petroleum and coal products.........] 12.2| 168 147
Other 219| 214| 229

Transportation and public utilities...... 8491 387! 84.0
Wholesale and retail trade .8 894 441
Other 17.6{ 22.8| 200

Rest of the World........o.o.ocoveninnrnenecerrinssinns 364 37.1] 353
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Table 7.1.—Fixed-Weighted Price Indexes for Gross National Product,

1982 Weights

[Index numbers, 1982=100]
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Table 7.2.—Fixed-Weighted Price Indexes for Gross National Product by
Major Type of Product, 1982 Weights

{Index numbers, 1982=100}

Seasonally adjusted Seasonally adjusted
1987 |19887| 1987 1988 1987 |19887| 1987 1988
miw |1 |uo/|m]zr m | | 1 | o |m|iv
Gross nati 124.1] 119.7) 120.8| 121.8 | 123.3| 124.9 | 126.2 Gross national product 1191 124.1| 119.7| 120.8 | 121.8| 123.3 | 124.9| 1262
P, 1 125.6] 121 1225 | 123.2| 124.9| 126.5| 127.9 Final sales . 119.0§ 123.9| 119.5| 120.6 | 121.7| 123.2| 124.8| 126.1
Durable goods 1125 1102} 1120} 110.4| 1129 1128 1139 Change in 1es .
Isqonqurable goods 11721 113.4| 114.3{ 114.6| 1167{ 1182{ 1194  Goods 1110 1151 | 110.4| 1121 | 112.6] 114.3} 116.2| 117.2
Ces |
ervice 1852|1206 131.5| 1326 1544 136.0| 1378 Final sales 1108| 1149 1102 1119 | 1125] 1141 ] 1160 1171
Gross private d ic investment Change in b inventories.

Fixed investment 1116 109.3| 109.9| 110.8 | 111.3| 111.6| 1127 Durable Z0088 ......oovvvvressmrsssrsssssessssen 107.1§ 108.1( 107.2{ 107.0 | 107.2| 107.6 | 108.4 | 109.0
Nonresidential 109.3 | 107.0| 1075} 108.3| 109.0| 109.4] 110.6 Final sales 107.0] 108.2| 107.2{ 107.1| 107.3| 107.7| 108.5| 109.2
‘ls)ii.léctures’d i . 108.3| 105.8| 106.4| 107.5| 107.8 | 108.5| 109.4 Change in b inventor
Revigontiar, urable equipment 09| 10771 10811 10851 2008 1100/ 1118 Nondurable goods 1137|1198 1143 | 115.5( 116.3| 1187 | 1214 1228

Change in business inventories : : - - - - . Final sales 1185| 119.6| 114.1| 1153} 116.1| 118.5| 121.2| 1225

Net 1t of 200 4 Change in busi invent:

el ex| i

Ee p: S OF §000s and services S B Services 127.6{ 133.6| 128.2| 120.8| 131.2] 132.8] 134.3| 135.9
xports . 11.5 | 106. J 3 X . 3

Im,’;om 1008 1051 101.3 %8;3 %82; {(l,gg }(1,22 %33; Struct 1107 114.4 | 111.7| 112.4] 1135) 113.9] 114.6| 115.4

Goven:ament purchases of goods and

services 119.6| 124.9| 120.1| 121.2| 122.9 | 124.3| 125.7| 126.6 i . R . R

Federal 135! 178| 1187] 1144] 1263] 1172 1185 1189  Table 7.3.—Fixed-Weighted l.’rlce Indexes for Re{atlon of Gross Nathl.l-
National def ﬁ%g Hgg ii‘éé ﬂé% ﬁgg{ iiZ§ ﬁgg{ ggé al Product, Gross Domestic Purchases, and Final Sales to Domestic

State A 1001 oo 1241 13022 | 1249] 126.1 | 127:8| 120.5| 131.0| 132:3 Purchasers, 1982 We ights

Addenda: [Index numbers, 1982=100]
Final sales 119.0{ 123.9| 119.5| 120.6| 121.7] 123.2| 124.8] 126.1 -
Pe{os:;al consumption expenditures, Seasonally adjusted
117.2| 122.2| 117.8| 118.6 | 119.2| 121.0] 128.7| 124.9

Personal consumption expenditures, 1987 | 19887 1987 1988
ene 91.7| 92.4| 934 929| 911| 923| 93.2| 929 .

Other personal consumption 11 v L 1 m | v
expenditures 124.9| 180.7| 125.5] 127.2| 128.3] 130.0| 131.3| 133.1

- - - Gross national product 119.1] 124.1) 119.7] 120.8 | 121.8| 123.3 | 124.9| 1262

tabla B T ereent from pr period for items in this table are shown in [ o0 Berons of goods and services..........] 1060 110.5] 106.4| 107.0| 1087 | 1105] 113.0{ 1137
Plug: Imports of goods and services.... 100.8| 105.1.| 101.9 | 103.0| 103.9| 105.3| 105.4] 106.2
Equals: Gross domestic purchases ! ........... 118.7) 123.5| 119.3 | 120.5| 121.4| 122.9| 124.2} 1255
Less: Change in business inventories . R
Equals: Final sales to domestic
purchagers 2 118.5{ 123.4| 119.2{ 1203} 121.3 ] 122.8} 124.1 1254
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1. Purchases in the United States of goods and services wherever produced.

2. Final sales in the United States of goods and services wherever produced.
Note.—Percent changes from preceding period for selected items in this table are shown in

table 8.1.
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Table 7.4.—Implicit Price Deflators for Gross National Product Table 7.7.—Implicit Price Deflators for the Relation of Gross National
(Index numbers, 1982=100] Product, Net National Product, and National Income
[Index numbers, 1982=100]

Seasonally adjusted

1987 |1988r| 1987 1988 Seasonally adjusted
mlw | 1| o) om] v 1987 |19887| 1987 1988
I v 1 I ur | -
Gross national product 117.7] 121.7 | 118.2| 118.9( 119.4 | 121.0| 122.4| 124.0
Personal consumption expenditures .. 12157 12221 123.9| 125.2 | 126.7 Gross national product..................... | 117.7| 1217 | 118.2| 118.9 | 119.4 | 121.0| 122.4 | 124.0
Durable goods .6 108.9( 109.1( 109.6| 110.4{ 111.4 Less: Capital consumption allowances
'Nonqurable OOAS coconriraerrracsersereanserssnessnains 9| 118.71 118.8} 116.0| 117.3| 118.3 with capital consumption adjustment..... 104.2| 105.6] 104.7| 104.6 | 105.4 | 105.4 | 105.4| 106.1
Services 181011822 1340 1856 1873 poyale: Net national produet............... 119.5| 123.9 | 120.0 | 120.8| 121.3| 123.2| 124.8 126.4
Gross private ie investment Less: Indirect business tax and nontax
Fixed investment 105.2| 105.7 | 105.1| 105.4 | 105.3 | 105.1 | 105.3 | 107.2 g:blhty tgl;ls buswgg traixsfer .
N idential 4 .21 99. . X . 9.7 101.9 yments jess subsidies plus curren!
SEPUCHUTES e . }‘1)(1).1 %22.2 111.3 151)51’.2 151)3.3 1?3,3 1?4.3 llé,ﬁ surplus of government enterprises..........| 117.8| 123.3| 121.3} 117.6| 12031 121.6 | 1264 1249

Producers’ durable equipment . 96.2]1 954 953( 951 9481 946} 948 972
Rodidential

11162{ 11077 | 1177| 1187 11955 | 119.5] 11916 | 1204

Statistical discrepancy | 116.0| 119.7 | 116.5] 117.1| 1174 | 119.0| 120.4 | 122.0

Change in business i ies Equals: National income ...........ccveeseennd 119.7| 1240 119.9 | 121.1| 121.4| 123.3| 124.6| 126.5
Net exports of goods and services
Exports 100.0{ 102.9| 99.9| 100.1| 100.3| 102.1| 104.3| 105.0 IR . .
Im’?,‘(’,f 99.0] 1015] 98.9| 100.0] 100.8] 101.4] 101.8| 102.6 Table 7.8.—Implicit Price Deflators for Command-Basis Gross National
Government purchases of goods and Product
services 1185 | 123.3| 119.1] 1195 | 121.7 | 122.7 | 123.5| 125.4 [Tndex numbers, 1982=100]
Feﬁml 1127 11659 112.9] 1126 | 115.2| 115.3| 114.9 112.(1)
ational defi 1115} 114.0| 111.3; 111.6| 112.8| 113.4] 114.8| 115, G jonal product 117.7] 120.7] 118.2] 118.9| 119.4 | 121.0| 122.4| 124.0
Nondefs 1170/ 12314| 11900 1160 | 1255 | 12277 | 1152| 1293 ross pr 7 118
State and 10CAL cewreewrrmerssmsereesrssssssssenns 1230 12877 | 123.9{ 124.9| 126.5| 128.1| 129.6| 130.7  Less: Net exports of goods and servi
Exports .. 1000 102.9( 99.91 100.1{ 100.3| 102.1{ 104.3 | 105.0
Note.~—Percent changes from preceding period for selected items in this table are shown in Imports... 99.0( 1015 98.9 100.0| 100.8] 101.4| 1013 102.6
table 8.1. Equals: Gross d ic pureh 116.9 | 121.1| 117.4 | 118.3| 119.0| 120.5| 121.6 | 128.1
Tab b Plug;gomxgand-basis net exports of
'able 7.5.—Implicit Pri G ional uct goods and services
. 7 plicit Prxce. Deflators for Gross National Product by C d-basis exports 99.0] 101.5| 98.9] 100.0 100.8| 101.4] 101.3| 102.6
Major Type of Product T R 99.0| 101.5| 989 | 100.0| 100.8} 101.4| 101.3| 1026
[Index numbers, 1982=100] Equals: Command-basis gross national
product 117.5| 121.5| 118.1| 118.8| 119.5| 120.9| 122.0| 123.6
Gross national product 117.7] 121.7] 118.2[ 118.9| 119.4| 121.0| 1224 | 124.0 - - - — -
Final sales 17| 1218|1182 1101 1198] 1210] 122.4] 1240 N Fercent changes from preceding period for selected items in this table are shown in
Change in business inventories
Good . 7.8 | 110.0 | 108.1] 107.9| 107.5 | 109.4 | 110. . . . . .
°°Fsi et :ng 103 10:0 1::7 . 291 Eg: 111:2 Table 7.9.—Fixed-Weighted Price Indexes for Personal Consumption
céng?i;su iness inventorie : 9 . 9 81109, 5, 112. Expenditures by Major Type of Product, 1982 Weights
Durable goods 100.2| 99.2| 99.8} 99.5| 98.4| 936| 99.6] 1003 [Index numbers, 1982=100]
Final sales....... 99.9| 938{ 990.8! 98.8| 980 98.3| 99.0] 999
Change in b inve i Personal consumption
Nondurable goods 1145 1204 11551 1155| 115.8| 11971 122.0| 1241 CXPENILULES everrorvrsrrrrnsrrrmessiere 120.4 | 125.6| 1211 122.5{ 123.2 | 124.9| 126.5| 127.9
ggml sales 1143} 120.4] 1155| 1159 | 117.0| 119.4| 121.4| 1239  Durable goods 109.7| 112.5| 110.2 | 111.0 | 111.4 | 111.9| 112.8 | 1139
I
ange m inventories Motor vehicles and parts .. 17.7{ 11591 117.0| 117.0{ 1268 1179 1189
Services 127.5] 133.6 | 128.1| 129.7{ 131.2| 132.8| 134.3 | 135.9 Furniture and household equip: 103.8| 102.5] 102.4| 102:9| 103.5| 104.3| 1047
Struet 146) 1183 1156 | 1162 117.4| 1179 118.4] 1194 Other 1185 1132) 1150 116.2) 117.8| 1138 121.1
Nondurable goods 117.2| 113.4| 114.3| 114.6| 116.7| 118.2| 1194
Nore.—Percent ch from preceding period for selected items in this table are shown in Food 122.2| 117.8| 118.6 119.2 121.0| 128.7| 124.9
table 8.1. Clothing and shoes . 115.8| 110.7| 113.0 | 113.1| 117.2| 114.8| 117.9
(O‘xtasoline agd oil ... 79.1| 8L1| 80.6] 77.2] 79.0] 809 79.2
o . 121. . . X X . .
Table 7.6.—Implicit Price Deflators for Gross National Produet by Fhizlxﬁ?a:ﬁa‘c’},;g”ds %6.5 1%3,:3, 1333 13?3 132; 1»2{;_2 13?,_2
Sector Other 134.1| 128.4 | 129.8|-131.5| 133.2{ 134.8| 136.9
(Tndex numbers, 1982=100] Services 135.2| 129.6 | 131.5| 132.6 | 134.4] 136.0| 137.8
H 136.3| 130.6 | 132.7| 134.2 185.2| 137.0{ 1387
Gross national product 117.7| 121.7] 118.2] 118.9| 119.4| 121.0| 122.4| 124.0 H(i: : hold opergtion . ilg.g 118.2 118.(73 3213.5 119.3 1%3.2 izi'é
EEICIEY AN GAB.ceerroreverrsmsraseeersrseres 8| 112.6| 112. . R . . X
Gross d: tic product 117.7( 121.7 | 118.2] 118.9¢ 119.4{ 121.1 | 122.5| 124.0 Oéfe:mlyan gas 127.2 12§‘5 %;éq 125? 1232 127,(5 1%8.4
Busi 116.0| 119.7] 1165 117.1| 117.4] 119.0| 120.4| 1220 Transportation 12631 118.7| 126.11 122.5) 126.7| 126.9| 128.8
Nonfar 1167 120.0| 117.1| 117.7| 118.0| 119.3| 120.5| 122.3 care 144811368 138.0) 140.4| 143.4} 1463} 149.2
Nonfarm less hOUSING ..ouverererrern 1152 1184 1157 | 116.2| 1163 | 117.7| 118.8| 1206 Other 136.6) 131.3) 13311 134.6| 185.9) 137.2| 1387
Housing 1319 138.2| 132.5| 134.7| 136.1| 137.1{ 138.9} 140.7
Farm 0] 104.1( 936| 89.8) 9441 1064|1158 1018

Statistical discrepancy.. 119.7| 1165} 117.1 | 117.4{ 119.0{ 120.4| 122.0

e " Table 7.14.—Fixed-Weighted Price Indexes for Exports and Imports of
Households and instit 1310 1389 182.1 | 184.9| 135.7| 138.1 | 139.8| 1420

Private households 10438 10581 10491 1050 105.0| 1058 1061 | 106.4 Goods and Services, 1982 Weights
Nonprofit ons 1329 141.3 | 134.0{ 137.1| 137.9| 140.4| 142.2| 1445 (Index numbers, 1982=100]
Government 127.8] 134.2| 128.3| 129.7| 132.3| 133.6 | 134.8] 136.0
Federal 122.3|127.1] 122.3| 123.2| 126.5| 127.2| 127.3] 1274 Exports of goods and services..................... 106.0| 111.5| 106.4 | 107.0| 108.7 | 110.5 | 113.0 118.7
State and local 130.5| 137.7| 131.3| 133.0| 135.1| 136.9| 138.6 | 140.3 f ‘
Merchand 97.8| 104.5| 98.4] 99.2{ 101.3{ 108.3| 106.7| 106.9
Rest of the world ...........ooccenrinnrnrerienennnncn 119.5| 124.0 [ 120.1 | 120.8 | 121.4| 123.2| 124.8| 1264 Durable goods 1017110501 102.0| 1022] 1085 104.5! 1057 | 1062
: Nondurable goods .. .| 927|1039| 93.4| 949 983|101.5{ 108.1| 1080
Addendum:
< bugi Services 117.7| 12171 118.0| 118.6] 119.4] 121.0| 122.3] 123.7
Gross domestic business product less | | Factor 1 1208) 1248 | 120.8| 121.6| 1222 | 1240 | 125.5| 127.2
= : Other 1131 116.1] 113.1 | 113.1 | 114.4| 115.7] 1167} 117.7
Note.—Percent ch from preceding period for selected items in this table are shown in Imports of goods and services.....................| 100.8 | 105.1 | 101.9| 103.0 | 103.9 | 105.3 | 105.4 | 106.2
table 8.1. Merchandi 47| 989| 960! o71| 979! 99.4| 992| 907
Durable goods . 1007] 117.8) 110.1 | 1124 115.4 | 117.4| 1179 1202
Nondurable goods 79.5| 79.9| 817 81.5( 80.1{ 81.0| 80.1| 787
Services 1184 123.2| 119.1] 120.2{ 121.4| 122.7| 1235 1252
FACOY T0COME vvvvrverersssensssssersenerssessis 119.6] 124.0| 120.1| 120.8 | 121.4| 123.2| 124.7| 1264
Other 117.5| 1226 | 118.3| 1197 121.4| 122.3| 1225 1243
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Table 7.15.—Fixed-Weighted Price Indexes for Merchandise Exports and
Imports by Type of Product and by End-Use Category, 1982 Weights

{Index numbers, 1982=100}

15

Table 7.16.—Fixed-Weighted Price Indexes for Government Purchases
of Goods and Services by Type, 1982 Weights

[Index numbers, 1982=100]

Seasonally adjusted

Seasonally adjusted

1987 {19887 1987 1988 1987 | 19887 1987 1988
m || I | o |m)jivr mlv |1 | o |m|v
Merchandise exports 97.8| 104.5| 984 99.2) 101.3| 103.3| 106.7| 106.9 Government purchases of goods :
AN BEIVICES cvvvrervrrrrecesremsssrrsssesen 119.6] 1249 120.1 | 121.2| 122.9 | 124.3 | 125.7| 126.6
Foods, feeds, and beverages 8211 99.6| 820! 833} 88.2| 94.0|109.0] 1083 .
Industrial supplies and materials 95.4|104.1| 96.8| 98.5|101.2| 103.4| 105.8 135.7 Federal 1135 117.8( 113.7| 1144| 116.3| 117.2] 118.5| 118.9
Durable goods........ | 95.5|104.1] 96.8| 98.5|101.2} 103.4{ 105.8| 105.7 sy
CaNondmble goods. o0l 1040 38'2 bt 131‘2 igéé 1832 1822 N%;:f;x;ble clons 1140 117.6| 114.2| 114.8] 116.6 | 117.4| 118.0{ 1184
pital goods, except 100.5| 102.4 | 1006 100.1| 101 . . . Y - . ’
Autos 1181 | 1147 | 1138) 1141| 1138| 1139 | 1153 | 1159 Sondurable goods Tl ae| T0d) Bl oLl aad) o4l e
C goods 107.4] 112.2{ 107.6| 109.2| 111.0| 111.6| 1124| 113.6 Compensation of oo Y - : y - - -
DULBDLE ZO0AS ccvvrreverressesenssrssssesessssseses 102.2] 107.8} 102.1) 104.0| 105.4| 107.0| 109.1| 109.3 Ml ployees. g - - 1964 | 1965 | 1266
Nondurable goods 111.5{ 11571 111.9| 113.2| 1155 116.3| 115.0| 116.9 Civma’ny : y : - 1 1980 | 18,01 128.1
Other 1009 108.0 | 101.2| 1027 | 104.7] 106.7 | 110.1| 110.5 Othor services y . " 1214] 1220 12356
Durable goods 100.9 | 108.0| 101.2| 102.7] 104.7 1067} 110.1| 110.5 Structars : 12171 1270 | 1225 | 1239 | 125.5| 125.8| 127.4| 1293
Nondurable g00dS .........cuemrmmsemrrermsasssmmeserad 100.9| 108.0 | 101.2| 102.7| 1047} 106.7| 110.1| 1105 : : - - - ’
MU Nondefe 1121 118.2( 112.5| 113.6| 1157 | 116.9,] 119.7| 120.2
M imports 94.7| 989| 96.0| 971} 979} 994/ 9921 997 DUrable 2008 ..o 90.6) 101.5| 99.3| 99.5] 100.2| 101.3 | 101.6 | 103.0
Foods, feeds, and beverages 109.9| 104.3| 106.2] 109.1] 109.6 | 110.3| 110.6 Nondurable goods
)_ndugm,al supphes and mai Commodity Credlt Corporation
90.1] 1046} 927! 94.3| 99.9]103.7] 105.2] 107.4 inventory ch
Durable gmds 90.3| 104.1| 929! 94.5{100.1| 103.8( 105.2] 107.4 Other nondurables..........cccomerirrrernens 96.9| 987§ 976 96.2| 97.8] 989, 982| 99.7
Ny 90.0| 103.9| 92.5[ 94.1| 99.8|103.6| 1051 1074 Services 120.2] 12431 1205 121.2| 128.5| 124.2] 124.6] 125.0
Petrol and roduct 55.1| 45.6| 58.0( 56.5| 48.4| 481| 452| 410 C tion of empl 123.0( 127.9| 128.2| 123.9| 127.4| 127.9] 128.0] 1281
Capital goods, €XCePt AULOS .......csrecsrserserrsenne 109.2| 115.3| 108.6| 111.8] 113.8] 115.0 | 115.2[ 117.7 Other services. . . . . .
Autos 125.1] 181.2| 125.2| 126.9] 129.0] 130.4| 131.2 134_§ Structures 1119 1122 1135 114.8] 116.1] 116.6
C goods 114.8| 1232 115.5| 118.1| 121.2{ 123.5{ 123.4| 124.
DUTBLE 0085 e 1118|1197 | 1121 | 11456] 117.6| 1202 | 1107|1212 State and local 1249) 1261 | 127.8)| 1205 1310 1323
Nondurable goods 119.11 128.2| 120.2| 123.0{ 126.4| 128.2] 128.7| 129.3 Durable goods X 411108] 111.1| 111.9 112.8| 114.0| 114.8
Other 110.1] 119.0| 1109§ 113.2] 116.4 | 1187 119.3| 121.5 Nondurable goods ! 3! 965] 962| 95.5[ 97.6| 98.1| 980
Durable goods.... . 0[11311116.4| 1187 1193 1215 Service: X 7(130.6] 132.2{ 134.2| 1359 137.5{ 139.1
Nondurable goods . 113.2] 116.4 | 1187 | 119.3| 121.5 Compensation of employees. .............. 130.6 137.8| 131.3} 133.0| 135.2| 136.9| 138.6| 140.4
Other servi 126.6| 131.6| 127.6| 128.3| 129.6| 131.2| 132.3| 133.3
Structures. 114.5] 119.6] 115.1 | 1159 117.4) 1189 120.8| 121.3

Table 7.17.—Fixed-Weighted Price Indexes for National Defense

Purchases of Goods and Services, 1982 Weights
{Index numbers, 1982=100]

Table 7.18.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar
Gross Domestic Produet of Nonfinancial Corporate Business

Seasonally adjusted [Dollars]
1987 | 1988~ 1987 1988 Seasonally adjusted
m | v I I ur | 1vr 1987 | 19887 1987 1988
National defense purchases .. 114.8) 116.6 | 117.4] 118.0) 1184 m v I I m v
Durabie goods 107.6 | 108.6] 109.2] 109.9| 110.5 Clu'r'etnt -;iollar t:o:tda?ld profit per ‘
Milit; i t 2 y X 15| 112, unit of constant-dollar gross
Al L o e e AOMESHE PrOAUCE * ..roovr v 1107) 1134 | 1.109| 1113 | 1L.114] 1127 1140 | 1.155
Missiles 112.6| 112.71 112.91 114.2| 115.7 Capital consumption allowances with -
Shi 119.8| 1204 120.3| 121.7( 122.3 tion
angiilm o2l 51l son| o2l ara capital > p adjustment J22 122 21| .21 121 122| .122| .123
g};idmnic ip t 106‘3 106.9 108,9 }0'17%} %07,4 Net d tic product 9851 1,012 .988] .992) .993] 1.005| 1.018 1.031
er 108.6) 110.7] 1109 111. 12.2 . :
Indirect business tax and nontax
Other durable goods........cvveicrrvvecriscerisinnas 100.5| 100.9 { 101.8{ 102.7| 103.8 lisbility plus business transfer
Nondurable goods 7131 7011 723 764| 734 Dpaﬁgn.ts less subsidies.........ccvrrrrernnrs ] égg ;g; égg éggx égf; Elggg é(l)g ;(zlg
omestic . . . E E . . E
Petrol roducts 56.9| 544 574| 63.0| 58.0 C ti loyees......... K . . . . . . .
A ifinl: 93.3( 950 949 953| 964 Corporate prof:’ti with ir inventory T2\ TSR T2 38| 86| TAT) T8 167
Other durable goods 110.6| 112.0} 113.3{ 1144 1154 valuation and capital consumption
Services g . 121.9] 124.3} 125.0} 125.3 | 125.9 ?’?o‘;is:smt:l;tilablhty égi (1)22 (l)gg égi (l)gg égg (1)% (1’%
pensation of employ 122,01 126.8{ 122.0| 123.0| 126.2] 126.9| 127.01 127.1 Profits after tax with inventory
Military 1216|1263 | 121.5] 122.5| 125.6] 126.4] 126.5] 126.6 valuation and capital
Civilian 12291 127.9| 1231 123.9| 127.4| 128.0| 128.0| 1281 ption adj 0611 .060| 063} .059) .062| .060| .088) .061
Otg:r servi . - 117.8] 121.9| 118.2| 119.8| 120.7| 121.4| 122.0| 123.6 Net inter 0431 0481 0441 .046| .045| .047| .048) .050
ntractual research and
devel t 115.6| 119.8{ 116.0| 117.3 | 118.2{ 119.1( 120.3 | 121.7 uals the deflator for gross domestic product of nonfi I corporate b with the
Installation support t.. 123.7) 12751 126.0( 125.2( 1259 127.1| 128.1| 1287 dec point shifted two places to the left.
Weapons support 2 114.6] 117.6] 114.4| 116.4| 116.6) 116.7| 117.8| 119.3
Personnel support 2. 14571 155.2| 144.9 | 152.8| 155.5| 156.4 | 161.4| 167.6
Transportation of m: J 9301 961 925 94.6) 956] 95.0) 957{ 981
Travel of p 108.9| 104.9| 103.7| 103.8 | 103.8 | 104.6 | 104.9 | 106.1
Other
Structures 121.7] 127.0) 122.5| 123.9} 125.5] 125.8 | 127.4 | 129.3
Military facilities ........ovvvenrsressrrnssersesnend] 123.3( 128.6] 123.5 | 124.7| 126.4| 127.1 ) 129.4| 131.5
Other 119.5] 124.6] 121.0| 122.8| 124.2{ 123.8| 124.6| 125.9

1. Includes utilities, communications, rental payments, maintenance and repair, and payments

to contractors to operate installations.
Includes depot maint

and contractual services for weapons systems.

3 Includes compensation of foreign personnel, consulting, training, and education.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Table 8.1.—Percent Change From Preceding Period in Selected Series

[Percent}
S Iy adjusted at 1 rates Seasonally adjusted at annual rates
1987 {1988r( 1987 1988 1987 | 19887 1987 1988
m|wi{ 1| o|m/{ir miw |1 |no|mjiwr
Gross national product:
Current dollars.. 68| 75| 77| 86| 54| 87| 73| 16 G°Ve°".“::“t purchases of goods and
1982 dollars.... 34| 39| 45| 61| 34| 30( 25| 24 services:
Implicit price deflator-.. 3.3 34 31 24 17 55 47 5.3 Current dollary..........ceweeenreeecreesercassasaressons 6.1 4.3 74 66| —.9 71| —-26| 189
Chain price index 34| 38| 36| 34| 80| 48| 47| 42 1682 dollars 28y 8| 571 50) -T9] 39) -52) 1.9
Fixed-weighted price index 3.6 42 3.7 38 3.5 5.0 53 492 Implicit price deflator.. 34 4.1 1.7 14 76 3.3 2.6 6.3
- " " - ’ - - ) Chain price index ... 31) 37] 32{ 29| 48] 40| 25| 32
Personal consumption expenditures: Fixed-weighted price index. 357 44 36| 351 59| 45| 47| 29
%lsr;?tn doliars.. 78 72{ 91| 24| 69f 88| 86| 82 Federal:
ollars ... 27] 28| 46| -21| 45{ 30| 39| 35 :
Tmplicit price deflator.. 45| 42| 44| 44 23| 57| 43| 49 Current dollars.. 431 81 97 bd4l-188) 49)-148} 849
Chain price index 45| 12| 13| 11| 25| 56| 48] 47 1982 dollars ... 17| —30| 126] 67]-21.0| 47|-182| 207
Fixed-weighted price index 45| 43| 42| 46| 24| 57| 29] 48 Implicit price deflator.. 26| 28| -28| -11| 96 3| ~14] 116
- - . " - " . " Chain price index...... 16| 28| 4| 18] 43| 20| -8] 23
Durable goods: Fixed-weighted price index. 24| 38 14| 26] 67| 32| 45) 14
?;Srﬁnt“doum s 3.8 e.g 2%’.4 —16.g i5'§ 11‘§ z.g 10.2 National defense:
ollars. 15 4. 16.5|-17. 4. 9. —. 6.1 o
Implicit price deflator . ] 22| 20) 42| 11| 7| 18] 30| 87 Current dollars . 64) 10} T4} -8 -1} 8l —568) 107
in price i oy 27| 24| sb| 28] 16| 17| 31| 36 1982 dollars.......... I R A R e
i ved-weishted price i ‘mplicit price de: . X . . $ . . .
Fix price index 80 25 35| 28 16 16 34| 338 Chain price index..... 18] 28] 5| 21) 34| 27| 81| 22
Nondurable goods: Fixed-weighted price index. 24| 81 9] 21 64) 28] 22| 14
Currednt"donars ................................. 58| 49| 46| 23| 15| 83| 97| 50 Nondefense:
iherginie e 181 10 3 S8 10 aol 88 id Current dol1ATS ..o _23| —47| 197| 20.7|-453] 223|-40.0| 1724
Chain price index....... 45| 40| 34] 34] 7| 80| 43| 41 1982 dollars —98| ~9T| 304/ 438)-60.1) 382)\-22.8) TS
s cod-we iom § iy R y : ! X i Implicit price deflator .. 81| b55|~121}) 0) 86—
Fixed-weighted price index 451 41| 35 34 81 16| 53] 41 Chain price index .. 24| o4 1l "o 71l —alC137| en
Services: Fixed-weighted price index. 25| 54| 28| 40| 176} 41] 102| 15
Current dollars .......remsussssssnn 93| 86| 89| ‘81| 81| 84| 95| 97
1982 dollars 411" 35| 37| 22| 40] 28| 45| 42 State and local: 7 o 5ol 15| ssl 87| 58| 96
Implicit price deflator. 50/ 49| 48| 60, 87| 56| 49| 51 Current dollars.. 151 T8 o8 Th1 B 2T 3%
Chain prics Index..... SO0 43| 50| B3y 28 B3 48 M4 onpliet weics defiaior i1 Is| s3| 33| 53| 53| 43| s4
Fixed price index 48] 48| 48| 57| 3T, 52} 50| 55 Chain price index 41| 47| 52| 37| 52| 54| 47| 38
Gross private domestic investment: Fixed-weighted price index 42| 49| 52| 40| 54| 54| 48| 40
Current dollars 1| 75| 25| 403| -8t -27! 78] -3 )
1982 dollars 49| 70| 48| 386| 23| 74| 63f —49 || Addenda:
Imp!lmt price deflator Gross domestic purchases:
Chain price index ....... 1982 dollars 30| 80| 48| 54| 16| 13| 25 35
Fixed-weighted price index Chain price index 39| 38| 39| 86| 29| 47| 88| 43
Fixed investment: ixed-weighted price index 41| 41| 40| 40| 32) 49 44| 43
Current dollars. 66| 142| 27| 30| 97| 48] 82 Final sales:
1982 dollars ... 61} 151 L7, 33 105, 41| 8 1982 dollars 29| 37! 61| 4| 36| 63| 20| 35
Implicit price deflator. 51 -8 11} —4) -8 8| 74 Chain price index 34| 38| 36| 35| 30 47| 46| 42
Chain price index......... 21| 33| 14} 25| 15 9| 89 Fixed-weighted pri 36| 42| 37| 88| 35| 50| 53] 42
Fixed-weighted price index 26| 34| 20( 33! 20| 12 39
Nonresidential Finglzsaleﬁ to domestic purchasers: 8 aal 2 16
o idential: 1982 dollars 2.5 2. 65) —.1 1.7 X 1 X
?;rrednt] 'dollars ................................. 3.0 93| 237 171 6.5) 146 49] 597 Chain price index: ,,,,, S— 39| 38| 39| 86 291 47| 36| 43
Im?ﬁc;’t ;:ce i z.g 9.f2> 2§'§ 1~Z 7«3 15'2 4-g —g.? Fixed-weighted price index 41| 41] 40| 40| 83] 49| 44| 43
Chain price index..... 18] 16| 3| 5| 23] 23] 11| e ] ¢ d-basis gross nati
Fixed-weighted price index 23] 24| 17| 17| 34 25| 15| 43 1982 dollars 28| 39| 46! 57| 31y 36} 36| 21
Structures: Implicit price deflator ... . mmuermesesseend 39 84| 31( 24| 24| 48| 37| 54
Current dollars.. | 24| 282 188[-19.0{ 64| 431 34 Gross domestic product:
1982 dollars.... —29| -.3| 256| 134|-224| 33| 26| -10 1982 dollars 85, 40/ 47) 58| 42| 381 20| 23
Implicit price deflator... 3.7 2.8 1.8 A 44 2.9 1.8 4.6 Implicit price deflator.........couuvvrerensirnrnrenas 33 34 3.1 24 1.7 58 47 5.0
Chain price index...... 1 84| 29| 49| 17| 40 11| 28| 32 Business: )
Fixed-weighted price index..... 3.2 3.1 5.0 2.2 4.1 11 28 33 1982 dollars 38 43 5.0 6.4 44 3.4 1.9 2.3
Producers’ durable Implicit price deflator 2.9 32 28 2.1 10 5.6 48 5.4
e el 40] 125| 217| —35| 204 183] 52| 67 Nonfarm:
arrent lollars... .| ot . — . X . .
1982 dollars.... 52| 134] 294] —24| 216| 192| 46| 35 1982 dollars ST SO 85| 581 Bal 38 24y &8
Tmplicit price deflator. ~10] -.8| -61| —8| 13| —.8 8| 105 mplicit pr g - - " : . :
Chain price index .... 1 11l 10 -18| o 15| 28 4] 49 Disposable personal i
Fixed-weighted price index...., 18] 20| —3| 14| 29| 34 7] 49 Current dollars 63| 82| 93| 118| 74! 56| 104| 88
Residential: 1982 dollars 17] 38| 48 50 0 56| 41
Current dollars. 1.2 —24| 47| -38| -.2| 47| 138
1982 dollars..... —17|-107| 13] -65| 2| 43| 109
Implicit price deflator 3.0 9.0 3.4 27 0 3 2.7
Chain price index.... 3.1 94 3.2 281 —1 3 26
Fixed-weighted price index 81 91 29| 3.0 3 3| 26
Exports of goods and services:
Current dollars 131 214| 246| 187 26.8| 168] 249( 92
1982 dollars 131 180 257| 177 257| 91| 145| 65
Implicit price deflator. 0 29| —8 8/ 8| 74| 89| 27
Chain price index ... 17| 47 241 21| 55 63| 80y 23
Fixed-weighted price index 20 52| 81| 26| 62| 69! 96| 25
Imports of goods and services:
Current dollars 141) 115| 213 148| 10.3| ~16] 180f 195
1982 dollars 79| 87| 234{ 99| 69| -37| 1381| 185
Implicit price deflator 581 25| —201 45| 32| 241 -4 b2
Chain price index 70| 45 51 40| 44| 57 41 35
Fixed-weighted price index 76| 44| 64| 43| 35| 57 1| 31

Nore.—The fixed-weighted price index and the chain price index, both of which are weighted
averages of the detailed prices used in the deflation of GNP, are measures of price change. In
lculating ch in these ind the position of GNP is held constant. Consequently
these changes reflect only changes in prices. The ﬁxed-we(i_fhted price index measures price
change over any ﬁeriod, uging as weights the composition of GNP in 1982. The chain price index
measures price change between two consecutive periods, using as weights the composition of
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GNP in the first period. The implicit price deflator is a byproduct of the deflation of GNP. It is
derived as the ratio of current- to tant-dollar GNP (multiplied by 100). It it the average of
the detailed prices used in the deflation of GNP, but the prices are weighted by the composition
of GNP in each period. Consequently, the implicit price deflator reflects not only changes in
prices but also ch in the position of GNP, and its use as a measure of price c%uange
should be avoided.
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Reconciliation and Other Special Tables

Table 1.—Revisions in Selected Component Series of the NIPA’s, Fourth Quarter of 1988

Seasonally adjusted at annual rates Percent change from
pr quarter at
Prelimi annual rates
relimi- : .
Final Difference N
nary Prelimi- s
nary Final
Billions of current dollars
GNP 4,995.2 4,999.7 4.5 7.2 16
National i 4,092.4 9.5
Compensation of employees 2,997.2 2,995.3 -19 9.0 8.7
Corporate proﬁts w1th inventory valuation and capital 2399 126
Other ... - 760.0 757.3 95 128 12
Personal i 4,185.5 4,180.5 -5.0 9.2 8.7
Billions of constant (1982) dollars
GNP 4,029.7 4,0334 3.7 2.0 24
Less: Exports 523.6 522.1 -15 7 8.5
Plus: Imports 626.8 627.4 6 13.0 135
Equals: Gross d tic purch 4,1329 4,138.8 5.9 29 35
Personal tion expenditures 2,626.0 2,626.2 2 3.5
Nonresidential fixed i in ent 489.2 4914 2.2 —46 -29
Residential i 196.6 196.6 0 109
ge in busmess inventories 29.3 29.1 -2
Government pu 791.8 795.5 3.7 9.8 119
Index numbers, 1982=100!
GNP prlce index (ﬁxed welghts) 126.2 126.2 4.2 4.2
GNP price mdex ights) 42 42
GNP implicit price deflator 124.0 124.0 0 53 5.3
Gross domestic purchases price index (fixed weights).......oevcrivesceeuecens 125.5 125.5 0 4.2 4.3

1. Not at annual rates
Note.—For the fourth quarter of 1988, the following revised or addmonal ma_](()ir source data were incorporated: For personal

consumption expenditures, revised retml sales for Dy ber; for nont [ fixe ent, rewsed construction put in place
for December and revised fz urers ts of t for Dy ber; for resid tment, revised construction
put in place for December; for cha e in busti ies, revised facturing and trade mventones for December; for net
exports of goods and services, re merchandxse exports and merchandise imports for December and revised service reoeipt.s for
the quarter; for government purchases of goods and services, revised State and local government construction put in place for

mber; for net interest, financial assets held by households for the quarter and revised net interest from the rest of the world
for the quarter; for corporate profits, domestic book profits for the quarter and revised proﬁts from the rest of the world for the
quarter; and for GNP prices, revised residential housing prices for the quarter and unit. for merchandise exports and
nonpetroleum merchandise imports for December.

17
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Table 2.—Relation of Net Exports of Goods and Services in the National Income and Product
Accounts (NIPA’s) to Balance of Goods and Services in the Balance of Payments Accounts

(BPA’s)
[Billions of dollars]
S Iy adjusted at 1
rates
Line | 1988 1988

I II i1 v
Exports of goods and services, BPA's 1 507.8| 483.6| 491.1| 5114} 545.2
Less: Gold, BPA's 2 58 8.8 7.8 3.6 2.8
Capltal gains net of losses in direct investment i receipts, BPA’s 3 —16 87| 104! —103| 106
Statistical differences ! 4 7.6 6.4 9.9 59 281

Other items 5 0 0 0 0 0
Plus: AdJustment for U.S. territories and Puerto Rico 6 167 162f 165 168| 171
Services furnished without payment by financial intermediaries except life 7 7.0 6.8 6.9 71 72

insurance carriers and private noninsured pension plans.

Equals: Exports of goods and services, NIPA’s 8 519.7| 487.8| 507.1] 536.1 548.0
Imports of goods and services, BPA’s 9 629.6| 619.0| 615.2| 628.9| 655.1
Less: Payments of income on U.S. Government liabilities 10 294| 266| 284| 304( 322
Gold, B 11 49 7.5 7.1 2.2 27
Capi ltal gams net of losses in direct in' t i pay ts, BPA’s .......... 12 1 1.7 1 1.6 -8
Statistical differences ! 13 —52; —-25| -36| —69| 3-80

Other items 14 0 0 0 0 0
Plus: Gold, NIPA’s 15 -12| -12| 12 -13f -9
Adjustment for U.S, territories and Puerto Rico 16 8.7 8.5 8.6 87 8.8
Imputed interest paid to forei 17 7.0 6.3 6.9 7.1 12
Equals: Imports of goods and services, NIPA’s 18 614.4| 599.9| 597.5| 616.0| 644.0
Balance on goods and services, BPA’s (1-9) 19 {—121.7|—135.4{—124.1|—117.6|-109.9
Less: Gold (2—11+15) -.3 1 -5 1| —8
Capital gains net of losses in direct investment income, BPA’s (83—12) —2.3 20( —-104| —120 11.3
Statistical differences (4—13). 12.8 88 135 128 ¢416.1

Other items (5—14) 0 0 0 0 0
Plus: Payments of income on U.S. Government liabilities (10) 294 26.6 284 304 322
Adjustment for U.S. territories and Puerto Rico(6—16) 8.0 .7 7.9 8.1 8.3
Equals: Net exports of goods and services, NIPA’s (8—18). 26 —94.6|—112.1| —90.4| —80.0] —96.1

1. Consists of statistical revisions in the BPA’s that have not yet been incorporated in the NIPA’s.
2. Includes $2.2 billion ($0.6 billion for 1988) resultmg from revisions in Census Bureau merchandxse trade data for December,
which became available too late for incorporation in the BPA’s, but in time for incorporation in the NIPA's.
3. Includes -$1.1 b1]110n (—$0 3 billion for 1988) resulting from revisions in Census Bureau merchandise trade data for
too late for incorporation in the BPA’s, but in time for incorporation in the NIPA’s.
4. See footnotes 2 and 3

Table 38.—Cyclically Adjusted Federal Receipts, Expenditures, Surplus or Deficit (—) , and Debt
{Billions of dollars; quarters at seasonally adjusted annual rates]

1987 1988
1987 1988
I )i 11 v I I m 1A%
Based on middle-expansion trend GNP:
Receipts: .
Level 900.1 9374 867.9 908.3 9114 912.8 916.4 944.9 936.9 951.4
Percentage of trend GNP. 20.2 19.9 199 20.5 20.3 20.1 20.0 20.2 19.7 19.6
Change from pr riod 74.8 37.3 8.5 404 8.1 14 3.6 28.5 —8.0 14.5
Dus to automatic infiation eifscts . 25.7 312 6.6 7.8 63 42 2.2 15.0 12.6 12.9
Due to discretionary policy and other factors 49.1 6.1 19 326 -32 —28 14 13.5 —20.6 16
Expenditures:
Level 1,077.0 1,120.7 1,060.1 1,066.8 1,072.4 1,108.7 1,109.4 1,120.0 1,101.4 1,152.0
Percentage of trend GNP. 24.1 237 242 24.1 239 24.4 24.2 23.9 23.1 237
Change from pr g period 45.3 437 211 6.7 5.6 36.3 0.7 106 —186 50.6
Due to automatic inflation effects 19.5 28.0 9.0 42 3.9 2.9 17.0 4.6 2.9 3.5
Due to discretionary policy and other factors 25.8 15.8 12.1 2.5 17 334 —16.3 6.0 -21.5 47.1
Surplus or deficit (—):
Level —176.9 —183.3 -192.3 —158.5 ~161.0 —195.9 —193.0 —-175.1 -164.6 —200.6
Percentage of trend GNP —4.0 -39 —44 —3.6 -3.6 —43 —4.2 -39 —35 —41
Change from preceding pe; 9.5 —6.4 -127 33.8 -2.5 —349 29 17.9 10.5 —36.0
Due to automatic mﬂatwn effects 6.3 3.3 —24 3.6 24 13 —148 10.4 9.7 9.4
Debi Due to discretionary policy and other factors 232 -9.7 -10.3 30.2 —49 —36.2 17.7 7.5 0.8 —454
At par value, end of period:
Level 1,851.0 2,036.1 1,737.5 1,781.7 1,8144 1,851.0 1,912.9 1,950.7 2,008.9 2,036.1
Percentage of trend GNP 415 431 39.7 40.2 40 47 422 42.0
At market value, end of period:
vel 1,904.7 2,009.0
Percentage of trend GNP
Based on 6-percent unemployment rate trend GNP:
Receipts:
Level 917.9 955.9 884.7 926.2 929.5 931.2 9345 963.6 955.4 970.2
Percentage of trend GNP. 202 19.9 19.9 20.5 20.3 20.1 20.0 20.2 19.7 19.7
Expenditures:
Level 1,0756.5 1,1194 1,058.6 1,065.3 1,070.9 1,107.2 1,108.0 1,1187 1,100.3 1,150.7
Percentage of trend GNP. 237 233 238 23.6 234 23.9 23.7 23.5 227 233
Surplus or deficit (—):
Level —157.6 —163.5 —178.9 —139.1 —1415 —-176.0 —173.6 —-155.1 —144.9 —180.5
Percentage of trend GNP, —35 -84 -39 —-31 -81 -38 -3.7 —38.3 -3.0 -8.17
Addenda:
Middle-expansion trend GNP:
Current dollars 4,462.3 4,722.0 4,372.1 4,435.0 4,494.7 4,547.3 4,592.6 4,680.9 4,762.2 4,852.2
1982 dollars 3,791.8 3,879.7 3,759.3 3,780.9 3,802.6 3,824.5 3,846.4 3,868.5 3,890.7 3,913.1
6-percent unemployment rate trend GNP:
Current dollars 4,540.3 4,804.5 4,4485 4,512.5 4,573.3 4,626.8 4,672.8 4,762.7 4,8454 4,936.9
1982 dollars 3,858.1 3,947.5 3,825.0 3,847.0 3,869.1 3,891.3 3,913.6 3,936.1 3,958.7 3,981.4
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Composite Indexes of Leading, Coincident, and Lagging Indicators

Recent Data and Percent Changes

1988 1989 1988
Index
Mar. | Apr. | May | June | Juy | Avg | Sept. | oOct. ] Nov. | Dee. | sen | Fen» 1 [ o | m | w
Index (1982=100)
Leading index 140.8 1415 1415 143.9 1429 144.1 1437 143.9 1439 r144.7 145.7 145.2 139.9 1423 1435 144.2
Coincident index 1273 1273 127.6 1285 1289 129.3 1293 130.6 r130.6 '131.4‘ r1325 133.5 126.5 1278 1292 | 71309
Lagging index 1147 115.6 115.3 116.0 1158 1164 r1164 | 71165 1179 1179 T1115 119.0 1144 1156 r116.2 | r1174
B Percent change from preceding month {(quarter)

Leading index 4 5 ] 17 -8 1.0 -3 g 0 6 A ~.3 -1 17 8 5
Coincident index 6 0 2 1 3 3 0 1.0 0 e r8 8 9 1.0 11 1.3
Lagging index 3 8 -3 6 -2 5 0 1 1.0 r2 r—3 13 18 1.0 r5 1.0

? Preliminary.

* Revised.

Nore.—Quarterly data are averages of monthly figures. Quarterly percent changes are computed from quarterly data.
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Capital Expenditures by Majority-Owned
Foreign Affiliates of U.S. Companies, 1989

MAJORITY—OWNED foreign affili-
ates of U.S. companies plan to in-
crease capital expenditures 12 percent
in 1989, to $48.1 billion, following a
24-percent increase in 1988 (table 1,
chart 1).! The growth in expendi-
tures in both years is widespread by
area and industry. If realized, the
1989 increase will represent the third
consecutive year of growth in capi-
tal expenditures abroad and a rever-
sal of the declining trend of 1982-86.
Factors that adversely affected spend-
ing during the earlier period included
sluggish economic growth abroad in
1982-84 and dollar depreciation and
weak petroleum prices in 1985-86.
The spending increases that began in

ued strong economic growth and lower
production costs have encouraged affil-
iates to step up their spending plans.
In Latin America, the growth in ex-
penditures in several highly indebted
countries is partly attributable to in-
creased efforts by those governments to
attract foreign direct investment.

In addition, much of the increase in
expenditures planned by manufactur-
ing affiliates has been facilitated by
the restructuring of U.S. multinational
companies in response to intense inter-
national competition. The companies

By ALICIA M. QUIJANO

have shed unprofitable operations and
have modernized production systems
here and abroad in order to lower costs
through higher productivity. The re-
sulting higher earnings have, in turn,
encouraged further capital spending.
The latest spending estimates for
both 1988 and 1989, which are based
on a BEA survey taken. in December
1988, are higher than those published
6 months ago, which were based on a
survey taken in June 1988 (table 2).
The revision for 1988 is small; the es-
timate is up 1 percent from that based

Table 1.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1984-89

1987 prlmarlly reflect the influence Percent change from preceding year Billions of dollars
of expanding foreign markets and ef- - pﬁﬁﬁ‘ﬂms Most, Eﬁar;iseg Actual expenditures | - Most. Ef;‘l);eg
forts to keep up with international plans 1 . I
competitors. 1985|1986 | 1987 | 1 gc0 [1059 | 1988 | 1989 Tog8 | 1939 | 1998|1989
In Europe, plans by the European Total 2| —7| 5| 24| 12| 28| 4| 341(349|326| 344 4258|481 423|442
IR 3 . otal — . o ol 2 ot . ot .
Communities (EC-12) to dismantle in-
. By indust
ternal trade barriers by 1992 have v fndustry
: : : : Petroleum —31-30| 2| 86| 3| 3] 8| 141]137| 96| 98|133]187| 130|141
Tosh and 1550 by U Boummed mials B B EEEEE R E
- - and kindred products . . R . : . A A
1988 'anddl9i9 by. Ui:S. Oygil?id afﬁl} Chemicals and allied products. 16 12| 22| 19| 16| 18| 3| 24| 27| 81| 81| 44] Bz| 44| 43
- mary et — - X E . E . . . A
ates, in order to compete with domesti Machirory, except electrl:::ala —5| 4| 20| 21| 19| 15| 31| 30| 29| 30| 36| 43| 35| 41
cally owned European companies to ex- Electric and electronic equipm SAl 2| 15| el 18| 4f 18) 14| 14) 17) 19) 21) 20| 21
» : ransg 0on uipment —_ - o R 3 X A X » R
pand or maintain market shares. The w‘Ot,herl:ot P || s )| || 21| 2u) 27| 50| 41) 53| 40| 42
expenditures also reflect concerns that Finance PR ————— T e It '3 '3 '5 1'0 ‘8 '8 '9 '8
: 2 : real estate - _ - E E J 5 . E B E
lower barriers within the EC-12 may ;5" —a| ) 28|21 7)713| 2) 14| 13| 13| 17 20| 22| 19| 2o
lead to increased protectionism against  Other industries 1! -4 ~3| 26| 19| "o 6| 23| 28| 22| 21| 27| 32{ 23| 25
non-EC countries. In the newly in- By ares
iali ntries of Asia, contin-  Developed countries 5| —2| 9| 24| 9 21| 2| 244|255/ 250|27.3|339(97.1] 981388
dustrialized countries ’ Canada 10| —4| —-2| 26| -1} 19| —2|| 62| 68| 66| 65| 82| 81| 71| 76
e cemmator| 1| B B B | 3 e e
_ 3 i i- uropean ities - . . . g . . . 3
or ot expomaitures wing exmtor progrems Bt a8
ates of expenditures using computer programs - — N X X % . * * g
mat P g comp prog United Kingd 7]-20| 25| 82| 11| 24| 5| 58] 62| 50| 62| 82| 91| 78| 82
designed by Jane M. Fry. Other 6] 4| 71 18] 19 19 1| 80| 32| 8.3| 85| 40| 48| 42| 43
Other ~21| -9| 22| 21| 13| 22| 6| 26| 21| 19| 23] 28| 31| 28| 30
Jap A 21| 8| 11| 47| 88| 45| s2|| 8| 1o 11| 12| 17| 24| 17| 23
—_— ustralia, New and, an u
1. Capital expenditures estimates are for majority- Africa —1| 13| 15{ 28} -38| 7| —9| 15| 15| L7} 19| 24| 23] 21| 19
owned nonbank foreign affiliates of nonbank U‘S]'O.Parci Developing countries _4|-18| —8| 24| 28] 29| 8] 94| 89| 7.3| 67| 84]103| 87| 95
ents. (An affiliate is majority owned when the combine Latin America 6l_11| —8| 18| 27| 27 all 36| 39l 34! ss| 38! 48{ 41| 45
ownership of all U.S. parents exceeds 50 percent.) For %!:ﬁzi AEf::'srta 3% —gi —gg g 13 251; (11) 1,2 'l.g 1.2 'g g l.g g l.g
i i e - - - - > . K . . . . . g
affiliates other than those engaged in natural resource G 88 (B e _14|-19| Zo| 44| 23| a6| of 85| 30| 24| 22| s2| 39| 32| 85
exploration and development, capital expenditures in-
clude all expenditures that are charged to capital ac-  International 16(—25] 7! 54| 29| 29 86 4] 5| 8] 4! 8| 1] 5| 9
counts and that are made to acquire, add to, or improve Addenda:
property, plant, and equipment. For affiliates engaged European C ities (12) * 13| 28| 12| 22] 2 '14.2] 16.1] 19.8] 222} 19.7| 20.0
in natural resource exploration and development, capi- OPEC 3 —16|—21(-36( 43| 16| 55| 4} 24| 20{ 16| 10| 15| 17| 16| 17
tal expenditures also include the full amount of explo- —~
ration and development expenditures, whether capital- * Less than 0.5 percent ().
. : : 1. Based on BEA taken in December 1988,
ized or expensed. Capital expenditures are on a gross 2B 132 BEA ggzg e Jonemoee. .
basis; sales and other dispositions of fixed assets are 3. European Communities (10) comprises Belgium, Denmark, France, Germany, Greece, Ireland, Italy, Luxembourg,

not netted against them. They are reported to BEA in
current dollars; they are not adjusted for price changes
in host countries or for changes in the value of foreign
currencies, because the necessary data are unavailable.
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Netherlands, and the United ng om.

5 oFg ises Algeria, E
Emirates, and Venezuela.

qd

Gabon,

European Comnlmmtles (10}, Portugal, and Spain.

Iraq, Kuwait, Libya, ngena, Qatar, Saudi Arabia, United Arab

Note.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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on the earlier survey. The estimate
for 1989 planned spending has been re-
vised up 9 percent. Affiliates in all in-
dustries except petroleum revised their
1989 spending plans upward.

The largest revision occurred
in manufacturing (particularly “other
manufacturing” and chemicals). Most
of the revision is accounted for by affil-
iates in the EC-12. Anticipation of the
changes within the EC-12, described
earlier, appears to have had a greater
impact on the most recent estimates
than on those made 6 months earlier.

Petroleum affiliates revised their
1988 spending plans up 3 percent and
their 1989 spending plans down 2 per-
cent. Several affiliates shifted their
spending from 1989 to 1988, so that
their 1988 spending is higher and their
1989 spending lower than reported 6
months earlier. In addition, a Cana-
dian affiliate made a major acquisition
in 1988 and cancelled projects planned
for 1989. The cancelled projects were
mainly expansions that were no longer
needed because of the capacity added
through the acquisition.

By area, affiliates in developed
countries plan a 9-percent increase
in expenditures in 1989, to $37 1
billion, following a 24-percent in-
crease in 1988,  Affiliates in de-
veloping countries plan a 23-percent
increase, to $10.83 billion, following
a 24-percent increase. Affiliates in
“International”—those that have oper-
ations in more than one country and
that are engaged in petroleum ship-
ping, other water transportation, or op-
erating movable oil and gas drilling
equipment—plan to increase spend-
ing 30 percent, following a 54-percent
increase.

Petroleum

Petroleum affiliates plan to increase
capital spending 3 percent in 1989, to
$13.7 billion, following a 36-percent in-
crease in 1988. The 1988 increase
was the largest year-to-year increase
in the past decade. Despite declin-
ing crude oil prices in 1988, spend-
ing in exploration and development,
as well as in refining and marketing,
was strong. The high margins result-
ing from strong demand, firm prod-
uct prices, and tight capacity justi-
fied continued spending. The 1989
planned increase is mainly in devel-
oping countries; spending in “interna-
tional” will decline, and spending in de-
veloped countries will remain at 1988
levels.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS

In developed countries, affiliate
spending, at $9.3 billion, will be vir-
tually unchanged in 1989, after in-
creasing 39 percent in 1988. The de-
cline in Canada, mentioned earlier,
and smaller declines elsewhere will off-
set increases in the United Kingdom
and Norway. In the United Kingdom,
affiliates plan a 9-percent increase, to
$3.7 billion, following a 51-percent in-
crease. In Norway, affiliates plan an
11-percent increase, to $1.0 billion, fol-
lowing a 26-percent increase. Expendi-
tures in both years and both countries
are primarily for exploration and de-
velopment, in the North Sea.

IR CHART 1

Capital Expenditures by
Majority-Owned Foreign
Affiliates of U.S. Companies

Billion $ (Ratio scale) Billion $
60 - - ; - - 60
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L ! 4L
8 Total Total 130
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o0l ring 1L M_ .
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* Planned
Note—Estimates are for nonbank foreign affiiates of nonbank .S, parents.

U.8. Department of Commercs, Bureau of Economic Analysis
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Table 2.—Revisions to Capital Expenditures
Estimates, 1988-89

per and rubber industries,

Millions of
dollars

Percent change
from preceding
year:

1988 | 1989

1988 1989

Date of BEA survey:1

June 1987 2 n.a. -1 na.
D ber 1987 3 na. 15 n.a.
June 1988.........comnrrrvnmrrrennns 42,294 | 44,097 23 4
Dy ber 1988 42,839 | 48,079 24 12.

Addenda:
Percent change from
earlier to most recent

e8tiMAate ..cciverrsiresensnirens 1 9
Total percent change

from first to most

recent estimate................. 28 na.

n.a. Not applicable.
1. Results of the June 1987, December 1987, and June 1988
surve bli in the 1987, March 1988,
gptember 1988 Lssues respectively, of the Survey of
Current B of the D ber 1988 survey are
presented in this article.

In developing countries, affiliates
plan to increase spending 16 percent

. in 1989, to $4.1 billion, following a

28-percent increase. The increases in
both years are concentrated in Asian
countries, particularly Indonesia, Sin-
gapore, and Thailand. Expenditures
are for exploration and development as
well as for refinery expansions. The
strong economic growth in the region
has caused a surge in demand for oil
and gas for both transportation and
power generation. This increased de-
mand has prompted several affiliates
there to upgrade or expand refinery
capacity.

Affiliates in “international” plan to
decrease spending 5 percent in 1989 af-
ter a sharp increase in 1988. The 1988
increase reflected spending for tankers
and offshore drilling rigs in response
to-increased exploration and develop-
ment. Although spending for these ac-
tivities will be up slightly, the demand
for tankers and rigs is expected to level
off in 1989.

Manufacturing

Manufacturing affiliates plan to in-
crease spending 17 percent in 1989, to
$24.5 billion, following a 21-percent in-
crease. Affiliates in all manufacturing
industries plan increases. The largest
dollar increases are in “other manufac-
turing,” nonelectrical machinery, and
chemicals. These industries were also
among those with the largest increases
last year.

Affiliates in “other manufacturing”
plan to increase spending 29 percent
this year, to $5.3 billion, following a 36-
percent increase in 1988, The spend-
ing in both years is mainly in the pa-
in which
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consumer and industrial demand is
strong. In addition, rubber manu-
facturers are facing increasing com-
petition in international markets and
are responding by upgrading facilities
and building new plants to expand
capacity.

In nonelectrical machinery, affiliates
plan to increase spending 21 percent,
to $4.3 billion, following a 20-percent
increase. Both increases primarily re-
flect expenditures by computer manu-
facturers for facilities to produce new
or improved product lines in an effort
to maintain their share of the highly
competitive computer market.

Chemical affiliates plan to increase
spending 16 percent, to $5.2 billion,
following a 19-percent increase. Since
1983, spending in this industry has
been growing substantially. In gen-
eral, the expenditures reflect the need
to expand capacity to meet the con-
tinued strong demand -for chemical
products.

In transportation, affiliates plan to
increase spending 8 percent, to $4.4
billion, following a 19-percent increase.
Expenditures in both years are for the
construction of new plants, the expan-
sion of existing plants, and product
development.

Affiliates in primary and fabricated
metals and in food products also plan
significant increases. In primary and
fabricated metals, affiliates plan to in-
crease spending 28 percent, to $1.2 bil-
lion, following a 16-percent increase. A
large portion of the spending will be
by affiliates in aluminum can produc-
tion. In food products, affiliates plan
to increase spending 11 percent, to $2.0
billion, following a 19-percent increase.
The increases in both years partly re-
flect efforts by tobacco producers to ex-
pand their operations in the food in-
dustry as demand for tobacco products
declines. The increases also reflect ex-
penditures by beverage manufacturers
for new plants and expansions of ex-
isting ones, in the face of increased
competition.

Affiliates in electrical machinery
plan to increase spending 9 percent, to
$2.1 billion, following a 15-percent in-
crease. The increases in both years,
which are related to those in nonelec-
trical machinery, are mainly to meet
demand for semiconductors and other
electrical components for computers.

By area, manufacturing affiliates in
developed countries plan to increase
spending 16 percent, to $20.1 billion, in
1989, following a 21-percent increase
in 1988. A substantial portion of the
" increase in both years is in Europe,

SURVEY OF CURRENT BUSINESS

particularly in the EC-12 where, as
mentioned earlier, affiliates are step-
ping up investments in anticipation of
the dismantling of internal trade barri-
ers by 1992. Increases in the EC-12 in
both years are widespread by country
and industry.

Among individual developed coun-
tries, the largest 1989 dollar in-
creases are in the United Kingdom and
Japan. British affiliates plan to in-
crease spending 18 percent, to $3.7 bil-
lion, following a 23-percent increase
last year. The largest increases are
in transportation equipment and non-
electrical machinery. In transporta-
tion equipment, an automobile man-
ufacturer plans a major expansion of
productive capacity. The expendi-
tures in nonelectrical machinery: are
for new facilities to manufacture com-
puter equipment.

Japanese affiliates plan to increase
spending 41 percent, to $1.7 billion, fol-
lowing an even more robust increase—
70-percent—Ilast year. In 1988, the
largest increases were in nonelectri-
cal machinery, chemicals, and electri-
cal machinery. In 1989, the increase is
concentrated in nonelectrical machin-
ery; in that industry, a manufacturer
of computer equipment is expanding its
operations in an attempt to capture a
larger share of the Japanese market.

Smaller increases are planned in
Canada, the Netherlands, France, and
Germany in 1989. In Canada, the
increase in expenditures is mainly in
chemicals and “other manufacturing;”
in the Netherlands, Germany, and
France, increases are largest in “other
manufacturing.”

In Canada, manufacturing affiliates
plan to increase spending 11 percent,
to $4.0 billion, following a 21-percent
increase. Several Canadian chemical
affiliates plan to expand capacity; ex-
penditures in “other manufacturing”
are mainly by affiliates in paper and
rubber manufacturing. In France, the
large expenditures in “other manufac-
turing” are by several affiliates in pa-
per products that are expanding capac-
ity; in Germany and the Netherlands,
in contrast, expenditures in that indus-
try are mainly by affiliates in photo-
graphic equipment and supplies and in
miscellaneous plastics.

In developing countries, manufac-
turing affiliates plan to increase spend-
ing 24 percent, to $4.4 billion, fol-
lowing a 26-percent increase in 1988,
The 1989 increase is mostly in Latin
America; the 1988 increase was largest
in “other Asia and Pacific.” In 1988,
manufacturing affiliates in Asia began
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construction of new plants, primarily
in electrical equipment; these affili-
ates plan smaller increases for these
purposes in 1989.

In Latin America, the largest in-
creases in planned spending in both
years are in Brazil and Mexico. In
these countries, government programs
to attract foreign direct investment
may have contributed to the increases
in expenditures by providing low-cost
funds and other incentives to direct
investors,  Brazilian affiliates plan
to increase spending 23 percent, to
$1.7 billion, following an 11-percent in-
crease. Affiliatesin “other manufactur-
ing,” chemicals, and nonelectrical ma-
chinery plan to expand capacity by con-
structing new plants and upgrading ex-
isting plants. In Mexico, affiliates plan
to increase spending 33 percent, follow-
ing a 20-percent increase. The increase
is primarily in transportation equip-
ment, in which automobile manufac-
turers are expanding operations.

Other industries
Affiliates in all other industries com-

.bined plan a 14-percent increase in

spending, to $9.9 billion, following a
16-percent increase in 1988. Whole-
sale trade affiliates plan to increase
spending 16 percent, to $3.7 billion;
the largest increases are in France and
Japan. In France, the increase is ac-
counted for by a wholesale trade affil-
iate of an .automobile company and by
a computer company that is expanding
its leasing operations. In Japan, affil-
iates of chemical, computer, and pho-
tographic supply companies are build-
ing new distribution facilities. In Sin-
gapore and Switzerland, large expen-

'ditures are mainly by a chemical com-

pany that plans to double its storage
capacity.

Affiliates in services plan to increase
spending 7 percent, to $2.2 billion, fol-
lowing a 21-percent increase. In Eu-
rope, a rental car company is expand-
ing operations. In the Caribbean, ex-
penditures are for the construction of
a hotel and casino.

Affiliates in “other industries”—
agriculture, construction, public utili-
ties, mining, and retail trade—plan a
19-percent increase, to $3.2 billion, in
1989, following a 26-percent increase
last year. In developing countries,
Chilean affiliates plan large expendi-
tures for mining operations and a Hong
Kong affiliate is expanding its power
generation capacity. In international
shipping, the increase is mostly at-
tributable to the expansion of a cruise
line’s fleet.
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Table 3.—Capital Expenditures by Majority-Owned Affiliates of U.S. Companies in 1987 !
{Millions of dollars]

Manufacturing Finance

o | pri Electrical i
All Chemi- | Primary | Ma- banking), Other
indus- Il’eh;_g' me icals and chinery, :llelg- ’I:t::{'(;n Other Wsl;?;e- insur- Slec:;' indus-

tries eu Total kig.:;l‘ed and fabri- except tronic Pz i manu- ance, tries

oducts | Allied | cated | elec- | oo oy | facturing and real

produ products | metals | trical r?\enl: estate
All countri 34413 | 9,762 | 17,162 1,543 3,736 812 | 2914 1,677 3,398 3,022 | 2,638 1,021 | 1,685 | 2,144
Developed countries 21,310 | 6,762 | 14,353 1,243 3,229 638 | 2,628 1,057 2,934 2,623 | 2,234 909 | 1,493 | 1,559
Canada 6,469 | 1,959 | 3,000 178 513 196 241 161 1,071 639 196 220 353 742
Europ 17,716 | 4,140 | 9,797 974 2,325 413 | 1,984 767 1,485 1,849 | 1,621 538 | 1,086 535
Europesn C ities (12) 16,117 | 3,348 | 9,520 ® 2,287 407) 1,9 741 ® 1,780 | 1,216 528 981 524
B 758 33 614 32 286 16 ® 2 ® 104 71 6 30 4
D k 146 50 46 25 3 2 i 7 2 5 38 * 10 2
France 2,333 2431 1,539 82 422 40 573 59 68 296 281 15 162 93
Germany 3,291 362 | 2350 128 315 130 545 228 584 420 217 17 193 153
Greece 37 4 28 ®) ®) 0 0 *) 0 6 4 *) 1 *)
Ireland 236 25 195 20 37 6 45 33 6 46 5 9 1 *)
Italy 1,065 136 726 56 156 19 ® 50 ©) 145 97 29 68 8
L bourg 166 1 165 0 (®) 4 3 ®) *) ®) *) *) 0 .0
Netherlands 1,139 241 698 100 298 50 42 16 2 189 67 6 61 26
Portugal 3 11 45 11 11 *) *) ®) 3 [} 11 0 6 0
Spain 633 29 535 45 90 20 62 104 141 3 36 1 26 7
nited Kingd 6,241 | 22131 2,581 441 532 119 349 204 477 459 390 404 422 230
Other Europ 1,599 792 276 ® 37 6 48 26 ® 69 405 9 104 12
Austria 145 15 79 6 4 *) 1 * ® ® 36 0 8 7
Finland 60 10 6 0 0 *) 0 0 2 44 0 *) 0
Norway. 733 691 7 *) 2 *) 0 0 5 26 0 7 2
Swed 151 14 74 7 9 i 1 1 6 9 47 5 1 1
Switzerland 427 13 86 ® 19 5 5 23 ® 22 243 5 78 2
Turkey. 66 36 23 ® 1 0 0 1 0 ®) 7 0 1 (6]
Other 17 13 1 0 0 0 0 0 1 2 o] *) *
Japan 1,182 72 711 10 170 16 ® 104 ® 42 241 58 13 88
Australia, New Zealand, and South Africa 1,942 590 846 80 221 18 ® 26 ® 93 177 93 42 194
Australia 1,700 512 757 69 206 10 ® 25 ®) kird 138 85 38 170
w Zealand 135 22 55 5 4 * ® 1 ® 6 29 8 ] 21
South Africa 106 56 34 6 1 1 * 10 9 ) 3 3
Developing countries 6,743 | 2,756 | 2,810 300 507 174 346 620 164 399 05 11 192 469
Latin America 3,251 562 2,060 236 382 149 272 231 “u1 343 232 43 163 191
South America 2,450 452 | 1,579 188 286 188 254 174 278 271 185 25 65 143
Argent 260 74 140 45 41 ®) (0) 2 ®) 12 21 8 2 15
Brazil 1,495 99| 1,220 79 199 94 224 160 248 216 110 12 35 19
Chile.... 88 36 1 ©) ®) 0 1 *) 2 19 4 1 21
Colomt 317 182 46 10 24 3 * 1 3 6 10 1 10 69
38 25 5 1 1 0 0 2 *) 1 4 *) 1 2
Peru 69 50 1 5 1 0 0 0 2 9 0 *) *)
Vi 149 8 114 45 ®) 3 ®) 9 ® 31 8 *) 15 4
Other 33 13 6 ™ ™ * * *) 2 4 0 1 6
Central America 605 25 457 47 78 15 17 56 175 68 39 4 39 41
Mexico 507 2 435 38 73 14 17 55 175 63 28 1 33 9
Panama 34 11 3 1 1 * 0 0 0 1 7 2 2 10
Other 64 13 19 8 4 i 0 1 0 4 5 2 4 22
Other Western Hemisphere 196 85 24 2 18 1 0 1 0 3 8 13 58 7
Bah 55 9 1 0 1 0 0 0 0 0 1 7 35 1
Bermuda 19 1 0 0 0 0 0 0 0 *) 3 14 0
J. 25 3 17 *) ® 0 0 0 0 ® 1 *) 3 ™
Netherlands Antilles. 4 0 *) *) *) 0 0 0 0 *) 1 2 *)
nidad and Tobago k4! 64 2 i ) 0 0 0 0 1 1 *) 0 4
United Kingdom Islands, Caribbean.............. 3 3 *) 0 0 0 0 * 0 0 *) *) ) *)
Other 20 5 4 1 ® 1 0 * 0 ® 4 i 3 i
Other Africa 747 640 68 34 18 15 ® 2 0 4 14 2 2 21
Saharan 309 292 12 ® 3 ® *) (*) 0 3 5 1 *) *)
Egypt 272 262 8 3 3 ™ *) 0 0 1 (] *) 0
Libya ™ *) 0 0 0 0 0 0 0 *) 0 ) [}
Other 37 29 4 © 1 0 0 3 3 1 0 0
Sub-Sah 438 348 56 ® 10 ® ) 1 0 1 9 1 2 21
Liberia 18 ") ® ® 0 0 0 0 0 *) *) 0 ®)
Nigeria 101 92 6 6 0 *) 0 *) 2 0 Y] *)
Other 319 256 ® 19 4 ® *) i 0 i 7 1 2 ®
Middle East 524 456 32 0 2 *) *) 21 0 2 21 1 11 2
Israel 55 0 32 0 2 ) *) 27 0 2 16 *) 7 0
Saudi Arabia 16 9 *) 0 *) *) 0 ] 0 *) 2 () 3 2
United Arab Emirat 104 102 *) 0 0 0 0 *) 0 0 1 ® *) *)
Other 349 345 * 0 * 0 ® 0 0 0 3 *) *) *)
Other Asia and Pacific 2,221 | 1,098 649 29 109 10 4 360 17 50 187 65 17 255
Hong Kong 324 33 4 3 2 1 12 0 11 40 51 4 187
India 12 *) 11 0 5 0 2 0 0 4 0 *) 0 0
Ind 566 501 8 1 4 * 1 *) 0 2 1 *) *) 45
Malay 438 282 144 1 7 " 2 130 0 5 ki 1 *) 4
Philippines 110 31 60 11 17 *) ©) 25 ® 5 6 3 ¢ 10
Singapore. 213 53 129 2 7 5 38 73 3 ® 22 3 5 ®
South Korea 68 1 63 3 6 0 0 45 1 7 2 1 2 )
Taiwan 200 *) 160 3 47 2 ®) 55 ® 12 36 5 *) *)
Thailand 127 81 30 2 4 *) 3 19 0 2 9 1 4 1
Other 164 140 11 1 8 0 0 ® 0 2 5 * ® 8
Inter 1 360 245 115
Addendum—OPEC ® 1,028 791 133 47 24 3 1 12 ® ® 28 *) 20 54

* Less than $500,000.

P Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 1.
2. See footnote 5, table 1.

Nore.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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Table 4.~Capital Expenditures by Majority-Owned Affiliates of U.S. Companies in 1988 !
[Millions of dollars]
Manufacturing Finance
. (except
: . Electrical :
All Chemi- | Primary | Ma- banking), _ | Other
indus- ll’eflro- . F:l’:g icals and chinery, aln(c:l_ T:;:'&s' Other “;}:fée‘ insur- S::g indus-
tries eum | motal | . and fabri- | except eec- [portalion | g, ance, tries
kindred | ollied | cated | elec- | fromic | eUiB | fucturing and real
Procducts | products | metals trical egg:ll: men estate
Al countries 42,839 | 13,308 | 20,848 1,829 4,443 944 3,555 1,933 4,029 4,115 3,188 765 | 2,038 | 2,692
Developed countries 33,920 ¢ 9,379 | 17,314 1,494 3,824 43 3,118 1,138 3,510 3,487 2,625 611 1,879 | 2,112
Canada 81711 2917 38,622 233 617 203 338 162 1,027 1,042 244 129 317 881
Europ 21,620 | 5,663 | 11,613 1,122 2,614 512 2,156 740 2,216 2,254 1,900 383 | 1,335 826
European C (12) 19,780 | 4,557 | 11,371 1,096 2,566 500 2,103 725 2,201 2,180 1,606 317 | 1,190 738
Belgi 917 39 718 25 350 21 122 ®) ® 99 67 13 6 5
Denmark 208 ®) 47 19 5 3 1 9 7 63 1 ®) 3
France 2,502 252 [ 1,567 127 403 42 528 62 61 344 379 13 163 128
Germany 4,117 364 | 3,087 168 445 123 659 218 1,030 445 228 29 189 219
Greece 29 4 17 3 8 0 0 1 5 4 *) 4 *)
Ireland 280 21 232 29 46 7 53 36 2 60 14 1 5 *)
Italy 1,188 ® 806 79 228 13 168 51 89 177 119 2 ® 5
1 bourg 220 1 220 *) ® 2 2 ® 1 132 *) *) 0 0
Netherlands 1,153 238 743 91 330 52 45 22 1 202 6 19 53 23
Portugal 110 ® 69 16 ®) ) 4 ®) 5 9 18 0 ® 0
Spain 836 41 T 55 110 56 7 (®) () 79 40 1 49 5
nited Kingd 8,221 ( 3,351 | 3,165 483 559 181 444 212 665 620 599 231 526 348
Other Europ 1,840 | 1,006 241 26 47 12 52 15 15 T4 294 66 145 88
Austria 110 19 31 8 4 *) 1 1 8 44 0 9 6
Finland 68 ®) 12 0 5 Y] ® 0 1 43 ) 0
Norway. 921 875 12 *) 6 " 1 0 0 4 22 *) ®) ®
Swed 178 ®) 85 5 12 *) 47 1 [ 14 51 ® *)
Switzerland 383 14 70 9 19 ®) 3 12 0 ® 124 59 114 3
Turkey 164 ®) 30 3 1 ®) 0 1 0 ®) 7 0 ™ (]
Other 17 14 1 ] 0 0 0 0 0 1 2 *) *) *
Japan 1,735 ® | 1,209 20 297 9 ® 208 ® 84 274 24 59 ®)
Australia, New Zealand, and South Africa.. 2,394 ®) 870 118 297 19 ®) 27 ®) 108 207 76 108 ()
Australi ,023 579 15 103 279 13 (®) 25 ®) 91 160 69 104 33
New Zealand 263 131 58 ®) 5 *) ) 1 ®) 41 *) b
South Africa 108 37 ®) 13 6 1 ®) 9 7 *) ®)
Developing countries 8,363 ) 3,518 3,534 335 618 201 438 795 519 628 563 153 160 436
Latin America 3,823 728 | 2,359 268 439 168 321 217 476 470 335 84 124 193
South America 2,866 71 1,765 195 335 147 296 163 250 379 267 68 49 131
Argentina 296 105 156 61 23 () (@] 2 (®) 19 13 5 12
Brazil 1,700 124 | 1,350 84 2538 95 250 146 228 293 172 17 19 17
Chile 168 (®) 51 1 3 ®) 0 1 ®) 3 37 ®) ® 27
Colombi 352 229 70 13 24 2 *) 1 27 10 ®) 7 ®)
Ecuad 51 38 5 *) 2 0 0 1 *) 1 3 *) 2
Peru 106 ®) 13 2 1 0 ™) 0 1 13 *) )
Vi 166 22 112 31 20 3 ®) 11 ®) 32 14 *) ® ®)
Other 27 8 3 ) *) *) (*) 3 4 0
Central America 743 30 556 67 6 21 24 53 226 88 58 4 40 55
Mexico 622 2 521 53 68 19 24 52 226 ki 46 85 15
Panama 26 10 3 1 1 *) 0 0 0 1 *) (@) 7
Other 94 18 32 13 17 2 0 2 0 8 [ 4 33
Other Western Hemispl 214 111 37 5 28 *) 0 1 0 3 11 13 35 T
Bah 46 11 1 0 1 0 0 0 0 0 9 23 1
Bermuda 7 2 ®) 0 ™ 0 0 0 0 0 *) 3 2 *)
J: i 37 ®) ®) *) ®) 0 0 0 0 1 *) 3 (*)
Netherlands Antilles. 9 2 3 8 0 ™ 0 0 0 0 *) *) 2 *)
Trinidad and Tobago 87 ® 2 1 (] 0 0 0 0 1 *
United Kingdom Islands, Caribb: 4 3 *) 0 0 0 0 ()] 0 0 *) *) ) *)
Other 23 7 ®) 1 ® 0 0 *) 0 2 ] ®)
Other Africa 884 801 45 21 11 8 *) 1 0 4 14 1 ®) ®)
Saharan 346 322 16 4 5 4 *) (6] 0 3 6 *) 3 *
Egypt 301 286 11 4 3 8 *) *) 0 0 *) 3 (*)
Libya (@) *) 0 0 0 0 0 0 0 ) 0 *) *)
Other 45 36 5 *) 2 *) 0 0 0 3 0 0
Sub-Sah 538 479 29 16 6 4 ™) 1 0 1 1 @ ®
Liberia 6 1 *) (@] 0 0 0 0 0 0 *) *) 1
Nigeria 181 176 0 4 0 0 *) 0 *) 1 0 *) *
Other 351 303 25 16 2 4 * 1 0 1 7 1 ®) ®
Middle East 461 372 44 0 1 ™) *) 38 0 5 27 ® ®)
Israel 6 0 44 0 1 *) *) 38 0 5 20 *) 6
Saudi Arabia 42 36 *) 0 *) *) 0 *) 0 *) 1 *) ®)
United Arab Emir: 90 88 *) 0 0 0 0 *) 0 0 *) 1 *
Other 253 248 *) 0 *) 0 *) 0 0 0 4 *) *) *)
Other Asia and Pacific 3,195 1,617 | 1,086 46 167 25 117 539 43 148 187 67 19 219
Hong Kong 32 8! 54 3 ®) ® 1 16 0 18 68 ® ®)
India 31 (®) 13 0 6 0 4 0 0 4 *) ®) 0 *)
Indonesi 865 1 40 2 21 * ® 1 0 ®) ® ®) *) 97
Malay 558 371 173 2 5 *) 5 152 0 9 4 (*) (*) 4
Philippines 133 ®) 85 16 19 *) 1 42 *) 7 ®) ®) *) ®)
Singapor 47 114 262 2 8 ®) 65 140 11 ®) 61 4 5 *
South Korea 201 1 187 16 ®) 0 0 68 ®) ®) 9 1 2 *)
Taiwan 206 1 194 2 ®) 93 ®) 28 10 1 0 1
Thailand 208 134 53 2 11 *) 5 29 0 6 14 *) 2
Other 231 193 24 1 15 5 *) 0 2 5 *) *) 9
International 555 411 145
Addend OPEC 2 1,465 | 1,145 161 33 47 3 ® | 13 ® 35 32 *) 20 106

* Less than $500,000.

P Suppressed to avoid disclosure of data of individual companies.
1. See footnote 1, table 1.

2. See footnote 5, table 1.

Nore.—Estimates are for majority-owned nonbank foreign affiliates offnonbank U.S. parents.
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Table 5.—Capital Expenditures by Majority-Owned Affiliates of U.S. Companies in 1989 !

25

[Millions of dollars]

Manufacturing Finance

b Electrical (except
Al Chemi- | Primary Ma- banking), _ | Other
indus- ll):g;' l;‘::ii icals and chinery, Sgi 'I;rta;tlfgn Other V‘/;ha;);e- insur- Sif::: indus-

tries Total | 1.0 dred and fabri- except tronic po i manu- ance, tries
roducts allied cated elec- er(:lriu elgen]:_ facturing and real
|2 products | metals | trical !genl: estate

All countries 48,079 | 13,710 | 24,473 2,032 5,155 1,206 4,293 2,116 4,359 5,312 3,702 821 | 2,179 | 3,195
Developed countries 37,071 | 9,255 | 20,094 1,658 4,319 889 3,744 1,352 3,713 4,419 3,028 659 | 1,913 2,121
Canada 8,126 | 2,431 | 4,018 240 57 244 386 184 1,056 1,152 237 120 350 969
Europ 24,228 | 5,878 | 13,482 1,233 2,943 605 2,392 861 2,425 3,022 2,205 433 | 1,397 832
European C ities (12) 22,181 | 4,805 | 13,216 1,207 2,896 602 2,333 848 2,414 2916 | 1,779 356 | 1,236 789
Belgi ,028 53 812 20 447 1 149 37 36 105 73 9 75 6
D k 225 ® 60 23 ) 5 2 (] 3 7 59 1 38 ®)
France 2,880 2271 1,799 214 443 33 534 90 45 440 515 18 174 148
Germany 4,329 338 | 3,310 151 444 144 650 249 1,082 590 245 29 191 216
Greece 32 4 19 6 9 0 0 1 0 3 [ ) 3 ()]
Ireland 401 30 349 32 44 30 87 48 2 105 18 8 2 *)
Italy 1,364 ®) 930 100 256 26 215 44 kil 213 162 3 83 ®
L bourg 243 1 243 ™) () 4 2 ® 1 141 ™) *) 0 0
Netherlands 1,475 215 | 1,075 84 357 83 45 20 2 484 85 13 64 23
Portugal 116 7 64 11 ®©) (@] 2 ® 4 13 36 0 8 0
Spain 981 42 819 47 124 44 63 63 319 158 56 1 58 6
United Kingd 9,104 | 3,660 | 3,737 518 671 215 584 249 844 657 529 275 541 363
Other Europe. 2,047 | 1,073 266 26 47 3 59 13 11 106 426 Ky 161 44
Austria 113 18 28 9 5 *) 2 1 4 8 47 0 ® ®)
Finland 81 ®) 12 0 3 ™) *) 0 0 8 ®) 0 *) 0
Norway. 1,028 9173 16 *) 7 *) 1 0 0 7 29 (*) 5 4
Sweden 187 8 97 4 17 *) 53 1 6 15 60 ®) ™) *)
Switzerland 518 ®) 94 ®) 13 2 3 11 1] ®) 200 ®) 1383 8
Turkey 100 30 20 @ 1 1 0 1 0 @) ® 0 *) @)
Other 20 18 ™ 0 0 0 0 0 0 *) 2 *) *) ™)
Japan 2,399 @ 1,707 ® 324 14 ® 279 ® 114 385 43 39 ®)
Australia, New Zealand, and South Africa........coeeusmmmeerer 2,319 ® 887 ® 295 26 ® 217 ®) 131 201 63 127 ®)
Australia 1,988 584 794 128 275 14 ®) 25 ®) 109 173 56 123 259
New Zealand 17 96 36 ®) 5 ™) *) 1 (®) 8 20 7 1 18
South Africa 152 ® 57 7 15 12 4 1 3 i 8 * 3 ®
Developing countries 10,289 | 4,065 | 4,379 374 836 317 549 764 646 893 673 161 266 745
Latin America 4,848 27| 8,055 293 574 286 415 226 586 674 330 82 212 442
South America 3,488 543 | 2,288 210 446 273 388 163 251 556 249 63 51 289
Ar 330 101 199 8 32 4 ®) ®) 3 22 12 5 3 10
Brazil 2,068 157 | 1,657 82 351 97 336 136 230 426 ®) ® 22 40
Chile.... 398 (] ®) 2 3 ®) 0 (] ] ®) 21 ® 2 ®)
Colomb 365 200 107 16 23 1 *) 1 ®) ® ® 1 7 ®)
Ecuad 26 15 5 *) 2 0 0 2 *) 1 3 *) 2 2
Peru 93 ®) ®) 7 ®) 0 1 0 2 (] 0 1 ®
Vi 171 9 128 27 28 ® ®) 13 (] 42 16 *) 14 5
Other 36 16 6 3 *) 1 ® 0 (*) 1 4 0 1 9
Central America 944 27 734 80 102 14 27 63 335 114 70 ®) 49 ®
Mexico 819 2 694 66 93 12 27 59 335 102 56 3 44 20
Panama 29 10 4 2 1 *) 1] 0 0 1 8 *) *) 6
Other 96 15 37 13 7 2 0 3 0 11 6 ® 4 ®)
Other Western Hemisphere 417 158 33 3 26 (@] 0 1 0 4 10 ® 112 ®)
Bahamas 112 10 2 0 2 0 0 0 0 0 1 ® ®) 1
Bermuda 9 *) 0 * 0 ] 0 0 0 *) 4 2 ™
J 32 4 24 *) ®) 0 0 0 0 ®) 2 *) 3 *)
Netherlands Antilles 6 2 1 1 0 *) 0 0 0 0 *) * 2 1
Trinidad and Tobago ® (®) 1 1 *) 0 0 0 0 1 1 1 0 4
United Kingdom Islands, Caribbean......coeconvuvvurnnes ®) ® *) 0 0 0 0 *) 0 0 By *) *) *)
er 119 5 1 ®) 0 0 ™ 0 ®) 6 @) ®) ®)
Other Africa 1,005 912 54 26 9 12 *) 2 0 5 14 1 ®) ®)
aran 369 6 14 3 4 4 *) 1 0 2 7 *) 3 *)
Egypt 334 319 10 3 3 3 *) 1 0 0 3 *) 3 *)
Libya *) *) 0 0 0 0 0 0 0 0 * 0 (V] *)
Other 35 27 4 ™ 2 *) 0 0 0 2 4 0 0 0
Sub-Sah 636 567 40 23 5 8 *) 1 0 3 8 1 ®) ®)
Liberia 5 *) *) *) 0 0 0 0 0 0 ®*) *) *) 5
Nigeria 215 211 2 0 2 0 0 *) 0 *) 1 0 *) *)
Other 416 355 38 23 3 8 *) 1 0 2 T 1 ® ®
Middle East 503 409 50 0 1 *) ™) 39 0 9 22 1 @) ®)
Israel 78 0 49 0 1 *) *) 39 0 9 15 ™ ® ®)
Saudi Arabia 27 () * 0 ™) *) 0 *) 0 *) 1 ™ 3 ®)
United Arab Emir: 107 (°} *) 0 0 0 0 *) 0 0 2 *) ®) *)
Other 290 283 *) 0 * 0 *) 0 0 0 4 *) *) 3
Other Asia and Pacific 3,933 | 2,016 | 1,220 55 252 18 133 496 60 205 307 ki 39 274
Hong Kong 39 4 53 3 5 9 2 19 0 14 kit 7 ®)
ndia 3 (*) 31 0 (] 0 9 0 0 ®) *) *) 0 *)
Ind 1,098 943 49 1 13 *) (] 1 0 ®) ®) ™) (*) ®)
Malay 583 388 188 2 4 *) 4 156 0 21 3 ™) (*) 4
Philippines 153 33 96 20 31 *) 1 36 *) 7 5 2 *) 17
Singapore 627 202 225 5 12 5 63 111 ®) ®) 172 @) @) (*)
South Korea 312 1 301 15 ® 0 ] 66 2 ® ® 1 ® *)
Taiwan 217 2 197 3 4 3 ® 81 ®) 29 15 1 0 *)
Thailand 240 159 61 1 11 *) ®) 26 0 ®) 14 ™" 4 2
Other 279 246 19 5 11 0 1 ™) 0 2 4 *) * 9
International 719 390 329
Addend OPEC 2 1,693 | 1,352 184 28 45 5 ® 17 ®) 45 34 1 20 102

* Less than $500,000.

® Suppressed to avoid disclosure of data of individual companies.

1. See footnote 1, table 1.
2. See footnote 5, table 1.

Nore.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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U.S. International Transactions,

Fourth Quarter and Year 1988

Fourth Quarter 1988

THE U.S. current-account deficit
decreased to $31.9 billion in the fourth
quarter from $32.6 billion (revised) in
the third.! The decrease was more
than accounted for by service transac-
tions, which shifted to net receipts of
$4.6 billion from net payments of $0.2
billion. In contrast, the merchandise
trade deficit increased to $32.0 billion
from $29.2 billion, and net unilateral
transfers were $4.4 billion compared
with $3.2 billion.

Merchandise trade.—~Merchandise
exports increased $2.0 billion, or 2 per-
cent, to $83.6 billion. The increase
was all in volume. Nonagricultural ex-
ports increased $2.6 billion, or 4 per-
cent, to $74.0 billion. Volume increased
3 percent. The largest increases in
value were in capital goods, $1.1 bil-
lion, and automotive products, $0.6 bil-
lion. Within automotive products, en-

1. Quarterly estimates for U.S. current- and capital-
account components are seasonally adjusted when sta-
tistically significant seasonal patterns are present.

gines and parts to Canada accounted
for one-half of the increase. Agricul-
tural exports decreased $0.6 billion, or
6 percent, to $9.6 billion. Volume de-
creased 5 percent. Soybeans decreased
$0.5 billion, or 83 percent, largely be-
cause of decreases to Japan and Mex-
ico. Corn decreased $0.3 billion, or
18 percent; decreases to Japan and
Western Europe more than offset an
increase to the Soviet Union. Prices
of most major commodities decreased
from peaks related to the U.S drought.
The average price of rice decreased 15
percent; soybeans, 11 percent; and cot-
ton, 7 percent. The average price of
corn was unchanged, and the average
price of wheat increased 12 percent.
Merchandise imports increased $4.8
billion, or 4 percent, to $115.7 bil-
lion. Volume increased 3 percent. Non-
petroleum imports increased $5.4 bil-
lion, or 5 percent, to $106.4 billion. Vol-
ume increased 3 percent. The largest
increases in value were in automotive
products, $1.8 billion, and consumer
goods, $1.6 billion. Within automotive
products, passenger cars from areas

By CHRISTOPHER L. BACH

other than Canada increased $1.0 bil-
lion, mostly from South Korea, Japan,
and Mexico. Within consumer goods,
manufactured consumer durables in-
creased $1.0 billion, and textile ap-
parel and household goods, $0.6 bil-
lion. Petroleum imports decreased $0.6
billion, or 6 percent, to $9.2 billion.
The decrease in value was more than
accounted for by lower prices. The
average price per barrel decreased to
$12.89 from $14.21. The average num-
ber of barrels imported daily increased
to 7.83 million from 7.57 million. Do-
mestic production and inventories de-
creased and consumption increased.

Seruice transactions.~—~Service trans-
actions shifted to net receipts of $4.5
billion in the fourth quarter from
net payments of $0.2 billion in the
third. Among major components, re-
ceipts of income on U.S. direct invest-
ment abroad increased to $15.5 bil-
lion from $10.4 billion. The increase
was accounted for by a shift to cap-
ital gains that reflected appreciation
of major foreign currencies against the
dollar; operating earnings remained

Table A.—Summary of U.S. International Transactions

[Miliions of dollars, seasonally adjusted]

. . . . . . 1987 1988 Ch .
. Lines in tables 1, 2, and 10 in which transactions are Change: ange:
Line included are indicated in () 1987 | 19887 | Togrgs [y I - - - p_— o | s
1| Exports of goods and services (1). 424,823 | 507,821 82,998 98,907 100,353 | 106,318 119,247 120,909 122,767| 127,845 136,303 8,458
21 Merchandise, excluding military (2} 249,670 319,905 70,335 56,791 59,864 64,902 68,013 765,140 79,443 81,674 83,648 1,974
3| Other goods and services (3-14) 175,253 | 187,916 12,663 42,116 40,489 41,416 51,234 45,769 43,324 46,171 52,655 6,484
4 Imports of goods and services (16) ... —565,342 | —629,569 | —64,227| —133,564 | —138,080 | —145,305 | —148,397 | —154,760 | —153,804 | — 157,287 —163,771 —6,534
5! Merchandise, excluding militar; —409,850 | —446,430| —36,580| —96,6 —99,416 | —104,567 [ —109,205{ —110,327{ 109,595 | —110,844| —115,664| —4,820
6| Other goods and services (18-29)... —155,492 | —183,130| —27,647| —36,902| —38,664| —40738| —39,192| —44,433| —44209| —46,393| —48107| —1714
7| U.S. Government grants (excluding military grants of -10,011{ —10,052 —41 -2,100| —2241| --2125 3,545 2,239 —1,958| —2,343 —-3,512| ~1,169
goods and servicesX32). ’
8 | Remittances, pensions, and other transfers (33, 34)............ —~3,434 —38,581 —97 —867 —884 ~855 - 828 —908 —819 —872 —932 —60
91 US. asgg;:s abroad, net (increase/capital outflow —75987| —91,954| -—15967 11,072 —22878| —25202| —38,3891 6,605 19,0671 —39,223 —40,181 —958
(—)X35).
10| U.S. official reserve assets, net (36) 9,149 —3,566| -—12,715 1,956 3,419 32 3,741 1,503 39| 7,380 2,272 9,652
11{ US. Govermx(lzi))t assets, other than of 1,162 3,641 2,479 67 -170 252 1,012 —814 —801 1,990 3,266 1,276
assets, net X
12| U.S. private assets, net (45) —86,297| —92,029) —5732 9,049 —26,127( -~25576] —43,645 5817) --18295| —83,833| —45718] —11,885
13 { Foreign assets in the United States,net (increase/ 211,490 210,738 ~152 383,100 50,660 71,658 56,072 26,066 65,495 48,097 71,080 22,983
capital inflow (+))50). "
14] Foreign official assets, net (51). 44,968 39,012 —5,956 13,977 10,332 611 20,047 24,670 5946 —2,534 10,930 13,464
15| Other foreign assets, net (58)... 166,622 171,726 5,204 19,122 40,327 71,047 36,025 1,395 59,549 50,631 60,150 9,619
16 | Allocations of special drawing rights (64)
17| Statistical discrepancy (65) 18,461 16,548 —1918| —6,547 13,071  —4,399 16,342 4,428| —12,624 23,733 1,013 —22,720

’ Revised.
? Preliminary.
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strong. Payments of income on foreign
direct investment in the United States
decreased to $3.3 billion from $4.2 bil-
lion; there was a shift to capital losses
and a decrease in operating earnings
of petroleum, manufacturing, and fi-
nance affiliates. Receipts of income on
other private investment increased to
$15.6 billion from $14.2 billion, and
payments of income on other private
investment increased to $16.5 billion
from $15.1 billion. Sharply higher
interest rates and large increases in
claims increased receipts, and higher
interest rates and large increases in li-
abilities increased payments.

Foreign visitors spent $5.1 billion for
travel in the United States, a 7-percent
increase. Receipts from overseas vis-
itors increased 5 percent to $3.2 bil-
lion; receipts from Canada, 8 percent to
$1.1 billion; and receipts from Mexico,
16 percent to $0.8 billion. U.S. travel-
ers spent $6.0 billion in foreign coun-
tries, a 5-percent increase. Payments
for overseas travel increased 1 percent
to $3.8 billion; payments to Canada in-
creased 15 percent to $0.9 billion; and
payments to Mexico increased 12 per-
cent to $1.3 billion.

Other transportation receipts were
virtually unchanged at $4.9 billion.
Other transportation payments were
$5.1 billion, up 4 percent, due mostly
to the higher volume of ocean and air
imports. .

Transfers under U.S. military sales
contracts decreased $0.5 billion to $2.2
billion. Direct defense expenditures
abroad were virtually unchanged at
$3.6 billion.

Unilateral transfers.—Net unilateral
transfers were $4.4 billion in the fourth
quarter compared with $3.2 billion in
the third. Pursuant to legislation, a

SURVEY OF CURRENT BUSINESS

major cash grant for Israel was paid
in full after funds were appropriated
by Congress in the first quarter of the
new fiscal year.

U.S. assets abroad.—U.S. assets
abroad increased $40.2 billion in the
fourth quarter compared with a $39.2
billion increase in third. U.S. official
reserve assets decreased $2.3 billion
following an increase of $7.4 billion.
Intervention sales, mostly of Japanese
yen and German marks, accounted for
much of the decrease. Other U.S.
Government assets decreased $3.3 bil-
lion compared with a $2.0 billion de-
crease; the decrease in the fourth quar-
ter was more than accounted for by re-
payments on U.S. credits.

U.S. private assets abroad increased
$45.7 billion compared with $33.8 bil-
lion. U.S. claims on foreigners re-
ported by U.S. banks increased $33.5
billion compared with $27.8 billion. In-
terbank claims payable in dollars on
offices the United Kingdom increased
$10.9 billion following a $2.6 billion in-
crease; in contrast, claims payable in
dollars on offices in the Caribbean in-
creased only $2.1 billion following a
$11.9 billion increase. Over one-half of
the increase in claims on the United
Kingdom occurred in December, and
was probably related to yearend trans-
actions. The incentive to book LIBOR-
based loans at Caribbean branches
lessened significantly as Eurodollar
rates rose more rapidly than the U.S.
prime rate. Claims on Japan increased
$3.2 billion compared with $4.9 billion,
as demand shifted to claims payable in
foreign currencies (see below). Claims
on Latin America continued to be re-
duced, largely on Argentina and Mex-
ico. In November, Brazil signed a
major debt accord with commercial

27

banks that restructured its interna-
tional bank debt and permitted new
credits to be extended. Brazil also be-
came current on its interest payments
during the fourth quarter, eliminating
its interest arrears with its creditor
banks, :

Claims payable in foreign currencies
increased $5.1 billion compared with
$9.8 billion. Most of the increase was
accounted for by Japan, and was re-
lated to both the strong credit demand
there and the continued high level of
Japanese activity in the Euroyen and
Asian interbank markets.

Banks’ domestic customers’ claims
increased $11.4 billion compared with
$0.1 billion because of a sharp step-
up in purchases by U.S. money mar-
ket mutual funds of Eurodollar certifi-
cates of deposit and in deposits placed
abroad to take advantage of rising in-
terest rates. Customers’ claims were
boosted further as U.S. banks acted
as trustees for foreign governments
who raised funds in U.S. security mar-
kets to prepay existing Foreign Mili-
tary Sales credits that carried high in-
terest rates. (See U.S. Government as-
sets other than official reserve assets).

Net U.S. purchases of foreign secu-
rities were $3.0 billion compared with
$1.6 billion. Net U.S. purchases of
stocks increased to $1.2 billion from
$0.2 billion, due to a shift to large net
purchases of Japanese stocks. A sharp
rise in Japanese stock prices and ap-
preciation of the Japanese yen were
contributing factors. Net purchases
of Western European stocks dropped
sharply, mostly in December in the
United Kingdom. U.S. purchases of
the British Government’s holdings of
British Steel only partly offset slower
net purchases of other British stocks.
Net U.S. purchases of bonds were $1.8

Table B.—Selected Transactions with Official Agencies

[Millions of dollars]

1987

1988

. Change:

Line 1987 1988 » Change:
log7-88 | g u m v I i - we | IFV

1 { Changes in foreign official assets in the United States, net 44,968 39,012 —5,956 13,977 10,332 611 20,047 24,670 5,946 —2,584 10,930 13,464

(decrease —) (table 1, line 51). , X

2| Industrial countries ! 49,231 29,896 | 19,335 16,561 17,533 -926 16,063 20,814 6,839 [ -38314 5,557 8,871

3| Members of OPEC 2 —9,956 | —2,909 70471 —2801| —2681| —1,723| —-2750 | -~1875| —1,783 —466 715 1,181

4 Other countries 5,603 12,025 6,332 217 —4,520 3,260 6,734 5,231 890 1,246 4,658 3:412

5 | Changes in U.8. official reserve assets, net (increase —) 9,149 —8,566 | —12,715 1,956 3,419 32 3,741 1,503 39 -7,380 2,272 9,652

(table 1, line 36).

Activity under U.S. official reciprocal currency
| arrangements with foreign monetary authorities: *
Foreign drawings, or repayments (—), N€t.....ccoocerrvverirennnas
Drawings

=

27
225

—225

6a
6b

—198 —225

Repayments

31
221
—190

129
550
—421

—110
50
—160

—50
1,283
—1,283

48
80
—32

98
-1,153
1,251

" Revised.
? Preliminary.

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

2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-oxporting

countries.

Exchange Stabilization Fund.

8. Consists of transactions of the Federal Reserve System and the U.S. Treasury Deparbment’s
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billion compared with $1.3 billion. For-
eign new issues in the United States
decreased; a decrease in borrowing
by foreign private corporations more
than offset an increase in borrowing
by foreign governments. Tunisia, un-
der a special U.S. Government guar-
antee, floated a special issue to fund
prepayment of existing Foreign Mili-
tary Sales credits (see U.S. Govern-
ment assets other than official reserve
assets). In transactions in outstanding
bonds, net purchases were $1.4 billion
compared with $0.1 billion. U.S. in-
vestors increased their net purchases
of British gilt-edged bonds to $2.3 bil-
lion from $0.3 billion, attracted by rel-
atively high yields and appreciation of
the pound. In contrast, U.S. investors
sold $1.3 billion of Japanese bonds af-
ter purchasing $0.6 billion. Redemp-
tions were $1.3 billion compared with
$0.8 billion.

Net capital outflows for U.S. direct
investment abroad were $9.2 billion
compared with $5.2 billion; much of
the increase was accounted for by rein-
vested earnings (largely a shift to cap-
ital (currency translation) gains from
capital losses). Intercompany debt
shifted to outflows, and equity capital
shifted to inflows.

Foreign assets in the United States.—
Foreign assets in the United States
increased $71.1 billion in the fourth
quarter compared with $48.1 billion in
the third. Foreign official assets in-
creased $10.9 billion following a $2.5
billion decrease. Dollar assets of in-
dustrial countries increased $5.6 bil-
lion, partly reflecting intervention pur-
chases of dollars. Dollar assets of
OPEC members increased $0.7 billion,
and dollar assets of other countries, in-
cluding newly industrialized countries
in Asia, increased $4.7 billion (table B).

SURVEY OF CURRENT BUSINESS

Other foreign assets in the United
States increased $60.2 billion, com-
pared with $50.6 billion. U.S. lia-
bilities to private foreigners and in-
ternational financial institutions re-
ported by U.S. banks, excluding U.S.
Treasury securities, increased $35.8
billion compared with $29.2 billion.
There was heavy borrowing, payable
in dollars, by U.S.-owned banks from
Caribbean branches to finance domes-
tic (U.8.) acquisitions and to fund of-
fices in the United Kingdom. Borrow-
ing by foreign-owned banks was mod-
erate. Liabilities payable in dollars to
branches in the Caribbean increased
$20.7 billion, following a $9.5 billion in-
crease; to Western European countries,
$8.4 billion following a $3.1 billion de-
crease; and to Japan, $1.1 billion fol-
lowing a $7.7 billion increase.

Liabilities payable in foreign curren-
cies, virtually all to Japan, increased
$9.8 billion compared with $6.1 bil-
lion. Banks custody liabilities de-
creased $0.5 billion following a $3.3 bil-
lion increase.

Net foreign purchases of U.S. Trea-
sury securities were $4.1 billion com-
pared with $3.4 billion. Purchases
were especially strong in November
when U.S. interest rates rose sharply
relative to foreign rates; there was a
shift to net sales in December.

Net foreign purchases of U.S. secu-
rities other than U.S. Treasury secu-
rities were $6.8 billion compared with
$7.9 billion. New bond issues abroad
by U.S. corporations were $6.4 billion
compared with $4.8 billion. Some of

the new issues were associated with -

leveraged buyout financing and corpo-
rate restructuring. Net foreign pur-
chases of outstanding corporate and
agency bonds were $2.6 billion com-
pared with $2.2 billion.

March 1989

Transactions in U.S. stocks shifted
to net sales of $2.2 billion from net
purchases of $1.0 billion. The United
Kingdom, Switzerland, and Japan
were net sellers. The sharp rise in
interest rates in the United States,
the volatility in foreign exchange mar-
kets, and the strength of several for-
eign stock markets probably damped
foreign demand for U.S. stocks.

Net capital inflows for foreign di-
rect investment in the United States
were $18.4 billion compared with $8.4
billion. Both equity capital and in-
tercompany debt inflows increased to
finance several sizable acquisitions
in mining, banking, petroleum, and
wholesale trade. Reinvested earnings
decreased.

The statistical discrepancy (errors
and omissions in reported transac-
tions) was a net inflow of $1.0 billion
compared with a net inflow of $23.7
billion.

U.S. dollar in exchange markets.—
- From September to December, the dol-
lar depreciated 6 percent and 5 per-
cent on a trade-weighted average ba-
sis against the currencies of 10 indus-
trial and of 22 OECD countries and 4
newly industrialized countries in Asia,
respectively. The dollar depreciated 8
percent against the British pound and
Japanese yen, 6 to 7 percent against
the continental European currencies,
and 2 percent against the Canadian
dollar (table C, chart 2). Intervention
sales of Japanese yen and, to a lesser
extent of German marks, by U.S. and
foreign monetary authorities were con-
centrated in November when the dol-
lar’s decline intensified. In December,
the dollar recovered about one-half of
the losses incurred since the end of
September.,

Table C.—Indexes of Foreign Currency Price of the U.S. Dollar

[December 1980=100]

1987 1988 1987 1988
v I I I v Dec. | dJan. | Feb. | Mar. | Apr. | May | June | July { Aug. | Sept. | Oct. | Nov. | Dec.
Trad hted average inst 26 currencies ! .......oereniiienes 1014 991 99.1} 1029 | 982 978 | 998 | 997 977 975| 985 1014 | 1022 | 1035 103.0 | 99.3| 9681 984
Trade-weighted average against 10 currencies 2 ........c.ccevueernee 101.5{ 93.0| 99.5| 107.3 | 1023 976 982 1002 987 979 | 987/ 101.8| 106.2 | 108.1 | 107.7 | 104.6 | 101.1 | 101.1
Se(l}ec!‘ze«z'li currencies: ®
anads... 109.6 | 106.0 | 102.8 | 1020 | 1009 || 109.3 | 107.5 | 106.0 | 104.4 | 103.3 | 103.4 | 1018
United Kingdom : : 1840 | 1307 | 1276 | 1365 | 1901 || 1254 | 1804 | 135 | 1281 | 1250 | 1956 | 1950 | 1977 | 1954 | 1904 | 1950 | 1953 | 1906
European Monetary System currencies: Belgium ......cccovvveen. 1125 ) 110.8 | 112.8 | 123.6 | 117.4 || 107.8 | 1093 | 1121 | 1109 | 110.5 | 1117 | 1162 | 1220 | 124.9 | 123.9 | 120.2 | 115.8 1162
France 1264 | 1244 | 1269 | 1389 | 1330 || 121.6 | 1225 | 125.9 | 124.9 | 124.5 | 125.9 | 1302 | 136.7 | 140.4 | 13955 | 186.1 | 131.2 | 1317
Germany 868 | 852 | 868| 949| 902| 831| 841| 863| 853| 850| 861 | 894 | 939| 96.0| 949 | 924| 89.0| 893
Ttaly 1335 | 132.3 | 1359 | 1484 | 1410 || 1288 | 130.3 | 133.8 | 132.8 | 1329 | 134.8 | 1399 | 146.4 | 1497 | 1492 | 1450 | 139.1 | 13838
Netherlands 89.9| 881 87| 986 937| 861| 87.0| 89.2| 882 | 8.8 | 889 925) 97.5| 99.8| 98.6| 959| 924 928
Switzerland 7| 12| 796| 878 839 || 747| 756 1] 78| 76| 79.2| 81| 861| 89| 835| 863| 824 831
Japan 646 609| 59.9| 636| 59.6| 61.0| 60.8| 615| 60.5| 59.5| 504| 60.7| 633| 637| 639| 61.3| 586| 588

1. Currencies of 22 OECD countries—Australia, Austria, Belgium-Luxembourg, Canada, Den-
mark, Finland, France, Germany, Greece, Iceland, Ireland, Italy, Japan, Netherlands, New Zea-

land, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, Unite:
South Korea, Singapore, and Taiwan. Data: U.S. Department of the
for months; averages of end-of-month rates for quarters.

d Kingdom—plus Hong Kong, rates. Index rebased by BEA.

Treasury. End-of-month rates

2. Currencies of—Belgium, Canada, France, Germany, Italy, J: , Netherland: i
zerland, and United Kingdom. Data: Federal Reserv}; Boayrd.a SERANA A i

onthly and quarterly average

B E3AData: Federal Reserve Board. Monthly gnd quarterly average rates. Indexes prepared by
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The Year 1988 RN CHART 2
Indexes of Foreign Currency Prlce of the U.S. Dollar (January 1985 = 100)

TRADE- WE|GHTED AVERAGES

U.S. dollar in exchange markets 110

The dollar stabilized in 1988 follow- ,
ing a protracted decline since early Rl\
1985, After rebounding from historic 100 F—
lows at the beginning of the year, the
dollar moved gradually higher through .
mid-May and then strengthened more g5 |_
rapidly through September. In the
fourth quarter, the dollar lost much of
its gains from the previous 3 months,
but at yearend, remained 7 to 8 percent 80
higher against most European curren-
cies than at the beginning of the year. :
The dollar was unchanged against the 45|
British pound, depreciated 4 percent '
against the Japanese yen, and depre-
ciated 9 percent against the Canadian . S e U yan
dollar. 0~ . - o NS e

Several factors accounted for a grad- - = : : T
ual 6- to 7-percent appreciation of the

26 currencies!

10 currencies?

dollar through mid-May against the 50 bt IR A A l TR RN A || 1 I i g I S
European currencies. These factors in- 410 — : ; : , — :
cluded a widening of interest differen- SELECTED CURRENCIES?* - - -~ " Canadian dollar

tials in favor of the dollar, especially af-
ter March, increased confidence in the
U.S. economy, and evidence that the
U.S. trade deficit was still improving.
In addition, it was perceived that the
G-T countries were opposed to any re-
newed sharp decline in the dollar. This
was evidenced by several periods of
limited intervention purchases of dol-
lars by both U.S. and foreign monetary
authorities.

The dollar then appreciated another
6 to 7 percent against most Euro-
pean currencies, the Japanese yen,
and the British pound, mostly in June : )\ , . \ S
and early July, and remained strong &0 A\ NS
through the end of September, partly ' L OBV el N R
because of continued improvement in o . Gemenmak .
the "“monthly trade balance figures. ' .

In addition, the U.S. economy was ; : ) : .

strongerthan manyhad anticipated ‘lIJI|Illill[(lltllllllLlL.LL,J_l l.ullxlnllli'lnlly‘l
early in the year, with employment, 110
output, and capacity utilization all at
high levels. Concerns shifted toward
the possible reemergence of inflation
and higher interest rates.

Given these conditions and strong
demand for credit, U.S. interest rates
moved sharply higher, and the demand 90 —
for dollars in foreign exchange markets ‘
strengthened to the extent that sub-
stantial intervention sales of dollars

. Britsh pound - -

SELECTED CURRENCIES® . ’ L
_South Korean won

100

Hong Kong dollar

80 - ’ S ) llar - )
were necessary from late June through S B R N
July to limit dollar appreciation. The . ' S o TN
dollar continued strong through most e e T
of September even though foreign 70 I R RN e r[LL]‘: T r’wJ_ijn v b g g
N ?
monetary authorities moved to re- 19825(;0 1986 . De1987F o 1988 d
3 LR 3 : 1. Currencies of 22 countries—Austrafia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, lceland,
Stra_ln deprematlon Of thelr currencies {reland, italy, Japan, Netheriands, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom—plus Hong Kong, South
against the dollar and to reduce domes- Korea, Singapore, and Taiwan, Data: U.S. Department of the Treasury. Enc-of-month rates. Index rebased by BEA.
L : . 2. Currencies of Belgium, Canada, France, Germany, italy, Japan, Netherlands, Sweden, Switzeriand, and United Kingdom. Data: Federal Reserve
tic mﬂatlonary pressures that mlght Board. Monthly average rates. Index rebased by BEA.
3. Data: Federal Reserve Board. Monthly average rates. Indexes prepared by BEA.
U.S. Department of C , Bureau of E ic Analysis 8932
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arise from a stronger dollar. German,
British, and Canadian interest rates
all rose faster than U.S. interest rates.

From October to December, the dol-
lar lost nearly all of its gains from
the previous quarter against the Eu-
ropean currencies, the Japanese yen,
and the British pound. The widening
of short-term interest differentials in
favor of the dollar had little positive
effect on exchange rates, and in De-
cember, foreign interest rates rose as
rapidly as U.S. interest rates. Fur-
thermore, the pace of improvement in
the monthly U.S. trade balance fig-
ures slowed considerably. Heavy in-
tervention purchases of dollars, largely
against Japanese yen and German
marks, by U.S. and foreign monetary
authorities were necessary in Novem-
ber to slow the dollar’s decline.

The Canadian dollar appreciated
substantially against the U.S. dollar,
mostly in the first half of the year,
partly reflecting a strong economy,
high interest rates, and large additions
to Canada’s international reserves.

The dollar depreciated in 1988
against the currencies of the newly in-
dustrialized countries in Asia. From
December 1987 to December 1988,
the dollar fell 14 percent against the
Korean won, 3 percent against both
the Taiwan dollar and the Singapore
dollar, and was virtually unchanged
against the Hong Kong dollar. The
declines against the Korean and Tai-
wanese currencies totaled 21 and 22
percent, respectively, over the past 2
years.

Merchandise trade

The U.S. merchandise trade deficit
was $126.5 billion in 1988 compared

SURVEY OF CURRENT BUSINESS March 1989
Table D.—Selected Balances on U.S. International Transactions
[Millions of dollars, quarters seasonally adjusted]
1988
1986 1987 1988 »
| 54 I mrr we
Merchandise trade bal —144,547 | —160,280 [ —126,525 | —35,187 | —30,152 | —29,170 | —32,016
Investment i net 23,142 20,375 2,601 1,128 | —1,986| —1,234 4,694
Direct, net 33,038 41,804 30,918 7,148 5,423 6,159 12,189
Other private, net 6,291 —2,709 —4,831 —1,422 —1,581 —961 —867
U.8. Gover: t, net —16,187 | —18,720 | —23,486 —4,598 —5,828 —6,432 —6,628
Other services, net —2,115 —614 2,176 208 1,101 1,012 —146
Unilateral transfers, net —15,308 | —13,445| 13,684 —3,147 ~2,717 —3,215 —4,444
Current account bal —138,828 | —168,964 | —135,332 | —36,998 | —33,814 | —32,607 | —81,912
" Revised.
? Preliminary.

with $160.3 billion in 1987 (tables
D,E,F). Exports increased strongly due
to the cumulative effects of earlier dol-
lar depreciation and a step-up in eco-
nomic growth abroad. The increase
in imports, although restrained by dol-
lar depreciation, reflected continued
strength in U.S. economic activity.
Exports increased $70.3 billion, or
28 percent, to $319.9 billion; volume
increased 24 percent. Nonagricul-
tural exports increased $61.6 billion to
$281.6 billion, and agricultural exports
increased $8.8 billion to $38.3 billion.
The 28-percent increase in nonagricul-
tural exports followed increases of 12
percent in 1987 and 6 percent in 1986.
Imports increased $36.6 billion, or 9
percent, to $446.4 billion; volume in-
creased 7 percent. Nonpetroleum im-
ports more than accounted for the in-
crease; they increased $40.2 billion, or
11 percent, to $407.1 billion. They had
increased 10 percent in 1987 and 16
percent in 1986. Petroleum imports de-
creased $3.6 billion to $39.3 billion.,
The price competitiveness of U.S.
goods in export markets and at home
continued to improve in 1988, but not

by as much as in 1987 and 1986 be-
cause of the dollar’s stabilization.
Price changes of exports and im-
ports for major end-use categories were
not uniform (table G). Prices of ex-
ports in 1988 continued to rise mod-
erately for capital goods, consumer
goods (nonfood), and autos, which
when combined accounted for 52 per-
cent of export trade. Prices of in-
dustrial supplies and materials, deter-
mined largely in world markets, in-
creased sharply. Prices of foods, feeds,
and beverages reflected the severity of
the U.S. drought. When converted into
foreign currencies, prices in most cat-
egories increased somewhat, reflecting
moderate dollar appreciation in addi-
tion to domestic price increases. In
1987, prices had fallen substantially
as dollar depreciation more than offset
the rise in domestic prices (table H).

Dollar prices of most imports rose
significantly, especially capital goods,
consumer goods (nonfood), and autos.
However, the increases were somewhat
smaller in 1988 than in 1987. These
three categories accounted for 65 per-
cent of import trade in 1988. Import

Table E.—U.S. Merchandise Trade, Current and Constant (1982) Dollars

[Balance of payments basis, millions of dollars, quarters seasonally adjusted]

Current dollars Constant (1982) dollars
1988 1988
1986 1987 1988 » 1986 1987 1988 »
I- - mr e Ir o - e

Export 223,969 | 249,570 | 319,905 | 75,140 79,443 | 81,674 | 83,648 || 242,815 | 274,530 | 339,001 | 81,836 | 84,670 | 85,368 | 87,127
Agricultural products 27,357 | 29,517 | 38,268 8,910 9,547 | 10,213 9,598 || 30,612 34,804 | 37,724 9,716 9,852 9,31 8,846
Nonagricultural products, 196,612 | 220,053 | 281,637 | 66,230 | 69,896 | 71,461 | 74,050 || 212,203 | 239,636 | 301,277 | 72,120 | 74,818 | 76,058 | 178,281
Food, feeds, and beverages 23,129 | 24,588 | 32,897 7,426 8,119 8,919 8,433 | 26,323 | 29,941 | 32,932 8,420 8,637 8,160 7,715
Industrial ‘supplies and Materials ... wmrmimssrsrsisssssissssies 64,068 | 69,1151 88,948 | 21,651 | 22,597 | 22,334 | 22,366 | 69,695| 71,855| 84,742 21,036 | 21,587 | 21,048 | 21,071
Capital goods, except aut: tive 79,8342 | 88,100 | 111,956 { 26,335 | 27,433 | 28,556 | 29,632 92,360 | 109,472 | 144,220 | 34,417 35,205 1 36,742 | 37,856
Automotive vehicles, parts, and engines 24,917 | 26,290 | 33,144 7,900 8,248 8,213 8783 || 22,332 | 23,237 | 28,884 6,942 7,241 7,123 7,578
Consumer goods (nenfood), except automotive 14,612 | 17,952 , 80! 5,295 5,734 6,210 6,561 | 14,098 | 16,716 | 21,259 4,781 5,147 5,536 5,795
Import; 368,516 { 409,850 | 446,430 | 110,327 | 109,595 | 110,844 | 115,664 | 413,603 | 435,738 | 466,777 | 115,619 | 114,465 | 116,635 | 120,058
Petroleum and products 34,391 | 42,882 ,291 : 10,258 X ,235 || 75,310 [ 77,845 | 86,150 [ 20,579 | 21,282 ] 21,765 | 22,524
Nonpetroleum products 334,125 | 366,968 | 407,139 | 100,367 | 99,337 | 101,006 | 106,429 || 338,293 | 357,893 | 380,627 | 95,040 | 93,183 | 94,870 | - 97,534
Foods, feeds, and bever 24,345 | 24,749 | 24,803 6,470 5,913 6,211 6,209 | 23,204 | 23,893 | 22,525 5,930 5,395 5,631 5,569
Industrial supplies and Materials ... ..cemmmemeieriissssisees 104,264 | 114,090 | 122,251 | 31,245 | 31,082 | 29,967 | 29,957 || 156,995 | 155,951 | 165378 | 41,677 | 41,145 | 40,875| 41,781
Capital goods, except automotive 72,139 4,787 | 101,649 | 24,075 | 25,167 | 25667 | 26,740 || 82,769 | 99,418 | 122,478 | 29,083 | 30,347 | 81,398 | 31,650
Automotive vehicles, parts, and engines........vcverveeeiveearrions 78,110 | 86,1511 87,869 | 21,820 | 21,110 | 21,582 23,357 65,986 | 68,087 6,959 16,915 16,189 16,450 17,405
Consumer goods (nonfood), except tive 79,179 | 88,676 | 96,307 | 23,547 | 23,182 | 23,988 | 25590 || 74,489 | 77,130 | 78,061 | 19,391 | 18,741 | 19,407 | 20,522

* Revised.
? Preliminary.
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Table F.—U.S. Merchandise Trade, Current and Constant (1982) Dollars (Change from Preceding
Period)

[Percent: Based on estimates on a balance of payments basis, millions of dollars)

Current dollars Constant (1982) dollars
1986 1987 | 1988~ | 1986 1987 1 1988~
Exports, 3.7 114 28.2 6.9 13.1 23.5
Agricultural products —7.5 79 29.6 8 14.0 8.1
Nonagricultural product: 5.5 11.9 28.0 7.8 129 25.1
Food, feeds, and beverages —4.2 6.3 33.8 4.2 13.7 100
Industrial supplies and materials 6.3 7.9 28.7 10.2 3.1 17.9
Cagltal goods, except automotive 3.7 11.0 271 7.6 185 317
A tive ‘parts, and . 8 55 26.1 —16 41 24.3
Cc goods ( d), except automotive 11.3 229 32.6 7.0 18.6 212
Import; 9.0 11.2 89 13.1 5.4 71
Petroleum and products —329 24.7 —84 24.8 34 10.7
Nonpetroleum products 16.5 9.8 109 10.8 58 6.4
Foods, feeds, and bever: 11.3 1.7 2 3.7 30| -57
Industrial supphes and materials —83 9.4 72 19.0 .7 6.0
Capital goods, except automotive 17.4 17.5 19.9 13.2 20.1 232
Automotive vehlcles, ;)arts, and engines 20.0 9.0 3.2 85 3.2 —1.7
C goods ( d), except automotive 19.3 12.0 8.6 105 35 1.2
? Preliminary.
prices of industrial supplies increased Exports.—Nonagricultural exports

more sharply than in 1987, as raw ma-
terials, nonfood commodities, and met-
als prices rose sharply in world mar-
kets. Prices of petroleum declined.

Relative growth rates in real do-
mestic demand also exerted an im-
portant influence on trade in 1988.
Strength in U.S. domestic demand con-
tinued to boost expenditures on im-
ports as well as domestically produced
goods. Stepped-up growth in domes-
tic demand abroad, which had begun
in mid-1987 in Western Europe and
Japan, contributed to the U.S. export
boom.

Table G.—U.S. Merchandise Trade, Fixed-
Weighted Price Indexes (Change from Same
Period One Year Earlier)

[Percent: Based on index (xixjumbers (1982=100), seasonally

adjusted]
1986:IV | 1987:IV | 19881V »
Exports. —-1.7 3.5 8.0
Agricultural products —-7.8 2.7 26.0
Nonagricultural produ -5 3.6 48
Foods, feeds, and beverages... —83 11 30.9
Industrial supphes and
MAterials .cvvcrirerrsisserenind —5.6 9.8 7.6
Capital goods, except
t tive 12 2 3.0
Computers, peripherals,
and parts ... —45 -19.9 —5.9
Other capital goods............. 1.6 14 3.6
Automotive vehicles, parts,
24 15 1.6
6.0 3.1 3.9
po! -5.9 10.5 2.8
Petroleum and products..... —51.5 36.0 —26.1
Nonpetroleum products...... 7.0 7.2 74
Food, feeds, and beverages.... 8.7 0 5.0
Industrial supplies and
materials, excluding
Petroletm . ......rerscnsiinnns -9 111 14.0
Capital goods, except
tive 10.3 8.0 5.3
Computers, peripheral
and parts —45 —-19.9 -59
Other capital goods 109 8.9 5.5
Automotlve vehicles, parts,
and engines.....vesseerseeeend 10.6 4.1 58
Consumer goods {nonfood),
except automotive ............., 8.0 89 5.5

increased $61.6 billion in 1988, or 28
percent, to $281.6 billion, compared
with a 12-percent increase in 1987.
Volume increased 26 percent compared
with a 13-percent increase. The im-
pressive increases in value and volume
in both 1987 and 1988 are the largest
percentage increases since 1978-79,
Capital goods increased $23.8 bil-
lion, or 27 percent, to $112.0 billion,
following an 11-percent increase. Vol-
ume increased 32 percent. Percent-
age increases in nearly all of the major
categories of electrical and nonelectri-
cal equipment—including telecommu-
nications equipment, hospital and sci-
entific instruments, machine tools, in-
dustrial engines, and oil drilling and
mining equipment—were about dou-
ble those of a year earlier. Comput-
ers, peripherals, and parts, as well as
semiconductors, increased by about the
same percentage amounts in 1987 and

Table H.—Foreign Currency Cost of U.S. Mer-
chandise Exports (Change from Same Period
One Year Earlier)

[Percent: Based on index numbers (1982=100), seasonally
adjusted]

1986:IV | 1987:IV | 19881V »
Exports. —115 —-9.3 4.5
Agricultural products.............. -17.0 | -10.0 22.0
Nonagricultural products ......., —104 -9.3 1.5
Foods, feeds, and beverages ....... —175 —115 26.7
Industrial supplies and
materials ... —15.0 -3.8 4.2
Capital goods, except
AULOMOLIVE .u.vverrsersrrerervreerinrnnd —89 | -—-122 -3
Computers, peripherals, and
[}))arts —140| -298 -89
Other capital goods... —-85| -112 3
Automotive ve}ucles,
and engine: 78| -111 ~1.9
Consumer goods (nonfood),
except automotive ......ccoiiinen —~4.6 9.7 6

# Preliminary.
NO'rE ——leed weighted price indexes multiplied by trade-

? Preliminary.
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rate index of the currencies of 22 QEC
countries plus newly industrialized countries.
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1988. Peripherals and parts accounted
for most of the growth in the computer
category, mainly to Western Europe
and the newly industrialized countries
in Asia, with increasing amounts to
Malaysia, Thailand, and the Philip-
pines. The rate of decline for export
prices of computer equipment slowed
in 1988, in contrast to rapid declines
in recent years. Civilian aircraft accel-
erated strongly after two years of sta-
bility; sales of new and used aircraft
were largely for replacement.

Nonagricultural industrial supplies
and materials increased $18.8 billion,
or 30 percent, to $81.6 billion, following
a 7T-percent increase. Volume increased
18 percent. In contrast to 1987, vol-
umes for all major commodities in-
creased strongly, and were augmented
by sharp price increases of some com-
modities. Chemicals increased $4.8 bil-
lion, and paper and paper base prod-
ucts $1.5 billion; both volumes and
prices reflected strengthened demand
abroad. Building materials were up
$1.4 billion. Products in basic indus-
tries, such as iron and steel products
and steelmaking materials, were also
up in both volume and price in re-
sponse to demand. Exports of non-
monetary gold were boosted in the first
and second quarters by sales to Taiwan
and several other Asian countries. Ex-
ports of other nonferrous metals were
higher partly because of sharp price
increases in metals prices in world
markets.

Automotive products increased $6.9
billion, or 26 percent, to $33.1 billion,
following a 6-percent increase. Vol-
ume increased 24 percent. Passenger
cars to Canada, to Western Europe and
to Japan increased. Shipments of en-
gines, parts, and accessories were also
substantially higher.

Consumer goods (nonfood) increased
$5.8 billion, or 33 percent, to $23.8 .
billion, following a 23-percent in-
crease. Volume increased 27 percent.
The increase in value, primarily to
Western Europe, was widespread by
commodity.

Agricultural exports increased $8.8
billion, or 30 percent, to $38.3 billion,
compared with an 8-percent increase.
Exports in 1988 were the highest since
1984, The largest increases were in
corn, $1.9 billion, mostly to the Soviet
Union, Japan, and Taiwan; wheat, $1.9
billion, mostly to China and the So-
viet Union; agricultural industrial sup-
plies, $1.0 billion; and soybeans, $0.6
billion, mostly to Japan, Taiwan, and
Mexico. Volume increased 8 percent
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compared with 14 percent. The rise in
prices related to the U.S. drought more
than offset the slower growth in vol-
ume. For the year, the average price
of corn increased 38 percent; soybeans,
33 percent; wheat, 20 percent; and
cotton, 20 percent. Tighter supplies
in other countries also contributed to
higher prices on world markets. De-
spite higher prices, U.S. exports re-
mained competitive in world markets;
average export prices were still far be-
low their highs of 1980-84. Lower com-
modity price supports and subsidies
under the Export Enhancement Pro-
gram helped moderate the impact of
the drought on average export prices.

Imports.—Nonpetroleum imports in-
creased $40.2 billion in 1988, or 11
percent, to $407.1 billion, compared
with a 10-percent increase 1987. Vol-
ume increased 6 percent, the same as
in 1987. Price increases continued to
push import values in 1988 higher but
at slower rates than in 1987. Volume
increases for capital goods remained
strong; volume increases for consumer
goods, automotive products, and non-
petroleum industrial supplies slowed
further or decreased.

Capital goods increased $16.9 bil-
lion, or 20 percent, to $101.6 billion,
compared with an 18-percent increase.
Volume increased 23 percent. Capital
goods from Western Europe and Japan
accelerated to increases of 15 percent
and 18 percent, respectively. Capi-
tal goods from the newly industrialized
countries in the Far East increased 29
percent. Although price increases for
capital goods other than computers, pe-
ripherals, and parts were 7 percent,
volume increases remained as strong
as in each of the two previous years.
The strength was evident in nearly all
major categories. Imports of computer
peripherals and parts, and semicon-
ductors, from Japan and the newly in-
dustrialized countries in the Asia ac-
celerated. Some categories, such as oil
drilling equipment, industrial engines,
and machine tools, increased strongly
following little increase in 1987.

Nonpetroleum industrial supplies
and materials increased $11.7 billion,
or 16 percent, to $83.0 billion, follow-
ing a 2-percent increase. Volume in-
creased 1 percent. Iron and steel prod-
ucts, chemicals, and paper and paper
base products increased strongly; siz-
able price increases due to stepped-up
demand boosted import values. Other
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supplies and materials were boosted by
sharp increases in world market prices
of raw materials, nonfood commodities,
and metals, including nickel, zinc, cop-
per, and aluminum. Prices of these
commodities have risen strongly for 2
consecutive years. Imports of nonmon-
etary gold from Western Europe were

large in the first and second quarters,

and were associated with the previ-
ously mentioned exports to Taiwan and
other Asian countries.

Consumer goods (nonfood) increased
$7.6 billion, or 9 percent, to $96.3 bil-
lion, compared with a 12-percent in-
crease. Volume increased 1 percent.
Imports of both durables and non-
durables were mainly boosted by price
increases.

Automotive products increased $2.7
billion, or 3 percent, to $87.9 billion,
compared with a 9-percent increase.
The increase was more than accounted
for by an increase in prices; volume
decreased 2 percent. Passenger cars
from Canada increased $3.1 billion.
Passenger cars from areas other than
Canada decreased $3.9 billion, mostly
from Japan and West Germany. Pas-
senger cars from South Korea and
Mexico increased. The number of for-
eign cars sold in the United States de-
creased 3 percent, and their share of
total cars sold in the United States de-
creased to 29 percent from 81 percent.
The decrease in sales was mostly ac-
counted for by decreases from Japan
and West Germany of 4 percent and
18 percent, respectively. Over the past
three years, prices of Japanese cars
have risen 16 percent; German cars,
33 percent; and South Korean cars, 16
percent. Engines, parts, and assem-
blies from areas other than Canada in-
creased strongly, both from Mexico and
from the newly industrialized coun-
tries in Asia.

Petroleum imports decreased $3.6
billien, or 8 percent, to $39.3 billion,
compared with a 25-percent increase.
Most of the decrease was due to a 15-
percent decline in prices. For 1988,
the average price per barrel decreased
to $14.34 from $17.33. The average
number of barrels imported daily in-
creased to 7.48 million from 6.78 mil-
lion, the highest level since 1979. One-
half of the increase was from members
of OPEC, mostly Indonesia and Saudi
Arabia. This 10-percent increase in
volume in 1988 followed a 3-percent
increase in 1987. Domestic produc-
tion and inventories, excluding those
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Table I.—U.S. Merchandise Trade Balances by
Area

[Balance of payments basis, millions of dollars)

1986 1987 1988 »

—144,547
—13,020

—160,280
—12,555
—27,467

—3,418
—15,404
—156

—56,944

—126,525
—10,962
—15,643

372
—12,248
899

—52,578

Canada

Western Europe
United Kingdom....
Germa

Australia, New Zealand,
South Africa

Latin America.....ccmmeirrenssnnns
Brazil
Mexico

0]

Other Western Hemisphere....... 584
OPEC (non-Latin America) ......,

Asia (non-OPEQC)........ccveeerreenrenees
Hoaqg Kong, Kogea,

? Preliminary.

for the Strategic Petroleum Reserve,
were nearly unchanged; consumption
increased 3 percent.

Balances by area.—Industrial coun-
tries accounted for $19.0 billion of the
$33.8 billion reduction in the trade
deficit. Most of the reduction was in
Western Europe where the deficit fell
$11.8 billion; the reduction with Japan
was $4.4 billion, and the reduction
with Canada was $1.6 billion. Devel-
oping countries accounted for $10.3 bil-
lion of the reduction; the newly indus-
trialized countries in Asia accounted
for $6.6 billion. The deficit with OPEC
members was reduced $4.5 billion
(table I).

Table J.—U.S. International Service
Transactions

{Millions of dollars]

1986 1987 1988 »

Service transactions, net............... 21,027 19,761 4,777

Receip 151,084 | 175,253 | 187,916
Payments ...........coovererriensrinns — 130,057 (— 155,492 |— 183,139

—2,368 —4,229

—9,105
-1,176

Military transactions, net ! ......
Travel and passenger fares,
DL et snees
Other transportation, net..........
Royalties and license fees, net .
In: t i net 23,142

4L
Direct, net
Other private, net.
U.S. Government,

Other private and U.S.
Government, net....
Contractor operatio
Reinsurance, net....
Communications, net.
U.S. Government, net.
Other, net

? Preliminary.

1. Consists of goods and services transferred under U.S.
military agency sales contracts less imports of goods and
services by U.S. defense agencies.
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Table K.~Direct Investment Income and
Capital
[Millions of dollars]

(Credits +; debits —) 1986 1987 1988 »

Income
Income receipts on U.S. direct

inv abr

48,170
Income before capital gains/
losses

49,786
—1,616

388,417
28,779
9,639

52,308
36,666
15,642

Capital gains/losses
(gains +; 108968~} eervvnverrnncinnees |

Incgme payments on foreign
direct investment in

—5,3791 —10,504
—7,433| —10,686
2,064 182

—17,252
—16,596
—655

Capital
U.S. direct investment

abroad (increase/ca;
Bty copial
uity capital ...,
Reinvested earnings
Intercompany debt.

—44,456
—2,470
—35,669
—6,315

—27,811
274

1 —19.700
7828

Foreign direct investment in
the United States (increase/
capital inflow (+))..
Equity capital .........
Reinvested earnings
I y debt

34,091
25,086
29

—2,298
11,298

41977
25,477
2,637 7,172
13,962

Service transactions

Net service receipts were $4.8 billion
in 1988 compared with $19.8 billion in
1987 (table J).

Receipts of income on U.S. direct
investment abroad were $48.2 billion
compared with $52.8 billion. In con-
trast to 1987 when income receipts
were boosted $15.6 billion by capital
gains largely related to dollar depre-
ciation, income receipts in 1988 were
reduced $1.6 billion by capital losses
largely related to dollar appreciation.
Income receipts before capital gains or
losses were $49.8 billion in 1988 com-
pared with $36.7 billion in 1987 (ta-
ble K). The swings to capital losses
from capital gains in 1988 were largest
for the Western European countries.
Operating earnings, especially those
of manufacturing and “other” affiliates
in Western Europe, again increased
strongly on a general pickup in eco-

Table L.—Other Private Income

[Billions of dollars]

1986 | 1987 | 1988°

Receipt: 45.3 46.1 54.1
Dividend: 9 9 11
Interest on bonds - (&1 7.8 71
Interest on bank claims ! 4 821 32.8 40.2
Interest on other claims . 4.6 4.6 51
Payments 39.0 48.8 58.9
Dividend: 29 37 31

I t on bonds 9.3 135 15.6
Interest on bank liabilities.. 234 274 34.7
Interest on other liabilities 2 3.4 42 5.5
No,"m. ~Excluds ’d:::ttai ‘:c ‘L ; receipts and payments.

2, Primarily income of business concerns other than banks.
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nomic activity. Net interest payments
decreased to $1.6 billion from $2.4
billion.

Receipts of income on other private
investment were $54.1 billion com-
pared with $46.1 billion, reflecting in-
creases in interest rates and a step-up
in bank-reported claims (table L). Re-
ceipts of income on U.S. Government
assets were $5.9 billion compared with
$5.3 billion. The increase was more
than accounted for by large capital-
izations of interest pursuant to agree-
ments rescheduling debts of foreign
governments, particularly Egypt.

Payments of income on foreign di-
rect investment in the United States
were $17.3 billion compared with $10.5
billion. Income before capital gains

or losses was $16.6 billion compared -

with $10.7 billion; income growth was
strongest for petroleum and “other” af-
filiates and was boosted by an account-
ing change effective in the first quar-
ter. For petroleum affiliates, lower
earnings from crude exploration and
production were more than offset by
higher earnings from refined products.
Within the “other” category, several
European-owned banking affiliates re-
covered from losses associated with de-
veloping countries. Net interest pay-
ments were $5.2 billion, compared with
$3.8 billion, as affiliates continued to
take on a substantial amount of debt
for acquisitions.

Payments of income on other private
investment were $58.9 billion com-
pared with $48.8 billion, reflecting in-
creases in interest rates and a con-
tinued large increase in both bank-
reported liabilities and foreign bond
purchases. Payments of income on
U.S. Government liabilities were $29.4
billion compared with $24.0 billion, re-
flecting the shift to strong net foreign
private purchases of Treasury securi-
ties and a continued high level of for-
eign official purchases.

Net travel and passenger fare pay-
ments decreased to $6.5 billion from
$9.1 billion. Foreign visitors spent
$18.4 billion for travel in the United
States, up 25 percent from the previ-
ous year. Travel receipts from over-
seas were $11.8 billion. The number of
visitors from Japan increased 25 per-
cent; from Western Europe, 24 percent;

. from Oceania, 17 percent; and from the

Caribbean, 10 percent. Receipts from
Canada increased 22 percent to $4.0
billion, largely because of an increase
in the number of auto travelers. Re-
ceipts from Mexico increased 29 per-
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cent to $2.6 billion, as the number of
visitors to the U.S. interior increased
15 percent.

U.S. travel payments totaled $23.1
billion, a 13-percent increase. Travel
payments overseas increased 11 per-
cent to $15.1 billion. The number of
travelers to Europe increased 3 percent
following a 20-percent increase, and
travelers to the Far East increased 10
percent following a 7-percent increase.
Increases in 1987 had been especially
large because of the rebound from 1986

which had been depressed by fear of
terrorist activities in the peak midsum-
mer travel season. Travel payments to
Canada increased 10 percent to $3.2
billion; the number of travelers de-
creased. Payments to Mexico totaled
$4.7 billion, up 20 percent; the num-
ber of travelers to Mexico’s interior in-
creased 3 percent, and the number of
border crossers increased 25 percent.

Passenger fare receipts from foreign
visitors traveling on U.S. flag carri-
ers increased 35 percent to $7.3 bil-
lion. The number of visitors was up 31
percent: Increases were largest from
Japan, 43 percent; Oceania, 41 per-
cent; and Europe, 36 percent. U.S.
payments to foreign transocean carri-
ers totaled $9.1 billion, a 4-percent in-
crease. The number of U.S. travelers
on foreign flag carriers increased 2 per-
cent; a 1-percent decrease in travelers
on European carriers was more than
offset by an increase in travelers to
Latin America and Oceania on foreign
carriers.

Other net transportation payments
were $0.5 billion compared with $1.2
billion. Total receipts increased 14 per-
cent to $19.3 billion. Ocean freight
receipts increased 24 percent to $4.2
billion because of strength in exports.
Air freight receipts increased 41 per-
cent to $1.4 billion. Total payments
increased 9 percent to $19.8 billion.
Ocean freight payments increased 3
percent to $9.1 billion. Air port expen-
diture payments increased 16 percent
to $4.8 billion. Air freight payments
were unchanged at $2.2 billion.

U.S. military transactions with for-
eigners resulted in net payments of
$4.2 billion, up from $2.4 billion.
Transfers under U.S. military sales
contracts were $10.0 billion compared
with $11.5 billion. Major decreases
occurred in aircraft and other major
equipment deliveries, although deliv-
eries to a few countries increased. U.S,
direct defense expenditures abroad
were $14.2 billion, up $0.3 billion.
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Continued growth in expenditures for
contractual services and major equip-
ment was partly offset by reductions
in construction, pay to foreign nation-
als, and personnel expenditures. In
Western Europe, contractual services
and major equipment expenditures in-
creased and construction expenditures
decreased. Personnel expenditures de-
clined slightly in Western Europe and
Japan, despite protection by cost-of-
living allowances. Pay to Japanese
nationals decreased, as the Japanese
Government assumed a greater share
of these costs.

Net receipts from unaffiliated for-
eigners for miscellaneous services were
unchanged at $2.5 billion. Among the
components, transactions in securities
commissions resulted in net payments
of $0.4 billion, down from $0.5 bil-
lion in 1987. Receipts and payments
both decreased, reflecting reduced ac-
tivity in stock markets. Increased ac-
tivity in bond markets was partly off-
setting. U.S. brokers’ gross receipts
of commissions from foreigners on se-
curities transactions decreased 15 per-
cent to $1.6 billion, mostly because of a
25-percent drop in stock transactions.
Commissions on outstanding corporate
bonds also decreased; in contrast, com-
missions on U.S. Treasury bonds in-
creased 16 percent, reflecting a step-up
in purchases.

Gross payments of commissions to
foreign brokers decreased 17 percent
to $2.1 billion; commissions and trans-
fer taxes on stocks decreased 20 per-
cent because activity in most foreign
markets was flat for 3 quarters before
picking up in the fourth. Payments
on transactions in outstanding foreign
bonds increased 9 percent, mostly be-
cause of the pickup in activity in the
second half of the year. Payments
to Canada and Western Europe in-
creased, and those to Japan decreased.
Fees paid on new Eurobond issues by
U.S. corporations were slightly lower
because of a moderate decrease in the
number of issues floated.

Commissions paid by foreigners on
futures trading in the United States
were $0.3 billion, unchanged from the
previous year.

Unilateral transfers

Net unilateral transfers were $13.6
billion, virtually unchanged from 1987,
U.S. Government grants were un-
changed. A decrease in development
assistance and related grants under
the Foreign Assistance Act was almost
offset by increases in grants financing
military purchases.

SURVEY OF CURRENT BUSINESS

U.S. assets abroad

U.S. assets abroad increased $92.0
billion in 1988 compared with a $76.0
billion increase in 1987.

U.S. official reserve assets.—U.S. of-
ficial reserve assets increased $3.6 bil-
lion following a $9.1 billion decrease.
The increase was more than accounted
for by an increase in foreign currency
assets, mostly German marks. The
U.S. reserve position with the Interna-
tional Monetary Fund decreased $1.0
billion, and holdings of special drawing
rights decreased $0.5 billion.

U.S. Government assets other than
official reserve assets.—Disbursements
of U.S. Government credits were $6.6
billion, up slightly. A movement away
from credit financing of foreign assis-
tance toward grant or financial guar-
anty financing was masked in 1988 by
the unusually large reorganization in
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the first half of the year of certain
debts of the Egyptian Government to
the U.S. Government. This reorganiza-
tion, primarily through capitalization
of interest due and unpaid, added ap-
proximately $1.3 billion to total credits
disbursed during the year. Other debt
reorganizations accounted for approxi-
mately $1.0 billion, consistent with lev-
els in recent years. Disbursements for
other than debt reorganizations contin-
ued to decline sharply, reflecting the
contraction of lending authority for vir-
tually all major U.S. Government lend-
ing agencies in recent years.
Repayments of principal on U.S.
Government credits were $10.0 billion,
up from $7.6 billion in 1987. The in-
crease resulted from prepayments of
approximately $6.2 billion of outstand-
ing debt in the second half of the year
pursuant to the previously mentioned
new U.S. Government programs to fa-

Table M.—Private Capital Flows, Net
[Billions of dollars]

N . eLileeiae (3 . 1988
Claims (increase/capital ouitril'lfgl);:(v( -—_3)),) liabilities (increase/capital 1986 1987 | 1988 >
I I mr- e
Private capital flows 89.5 80.2 799 6.4 385 175 17.0
Bank- reported capital, net 1 19.8 473 21.4 —.1 178 14 23
U.8. claims —60.0 | —405| —575 171 —133| —278| -335
USS. Hiabilities * 79.8 87.8 789 | —-172 311 29.2 358
Securities, net 70.5 30.1 394 48 16.8 9.7 7.9
Net U.S. purchases of foreign securities —43 —~451 —-15(1 —-45 15| —~16| -3.0
Net foreign purchases of U.S. securities 74.8 34.6 46.9 9.3 15.3 11.3 109
U, easury securit; 3.8 -7.6 19.9 6.9 55 3.4 41
Other than U.S. Treasury securities 71.0 422 27.0 24 9.8 7.9 6.8
Direct investment, net 6.3 —2.5 21.8 0 10.9 4.0 6.8
U.S. direct in ent abroad —27.8 | —445| —204 —-7.3 —-2.2 —4.4 —6.6
Foreign direct investment in the United States 3.1 42.0 42.2 13 131 84 134
Nonbank-reported capital, net -T7.1 58 na 170 -70 24 na
U.S. claims —4.2 3.1 n.a. -3 -1 K na
U.S. liabiliti —29 2.2 n.a. 2.0 1 1.7 na.
n.a. Not available.
" Revised.
? Preliminary.
1. Liabilities exclude U.S. Treasury securities.
Table N.—U.S. Bank-Reported Claims and Liabilities by Type
(Billions of dollars]
1988
1986 1987 | 19887
I )i - e
Claims on foreigners reported by U.S. banks (increase/capital
outflow (-)) —60.0 | —40.5 | —575 171 | —13.3 | -27.8| —335
Of which International banking facilities’ (IBF) claims.......covevrrvverns ~376 | —373| -315 115 —-97| -178| —156
Banks’ claims for own accounts, payable in dollars:
Own foreign offices —373 | —11.6 | —348 41 —83| —154| —-152
Unaffiliated banks —63] —44] =20 94| 551 —-14] -46
Public borrowers and other formgnp 4 2.0 33 42 22| -14 2.8
Banks' claims for domestic cust ts, payable in dollars..| —5.0 -3.8 -9 ;.6 1.6 -5 —114
Claims payable in foreign curr —118| —-227| —142| -11 11 -921 -561
Liabilities to foreigners reported by U. S. banks (excludmg Us.
Treasury securities) (increase/capital +Nnt 79.8 87.8 789 | —-17.2 31.1 29.2 35.8
Of which International banking facilities’ (IBF) liabilities ............... 515 54.0 3437 —-131 13.1 144 19.9
Banks’ liabilities for own accounts, payable in dollars:
Own foreign offices. 35.7 38.5 476 —-95 269 59 24.3
Unaffiliated banks. 217 226{ -—-28} —14.1 14 15 2.3
Other private foreigners and international financial institutions... 34| -13 9.8 4 3.1 64 -1
Banks’ custody liabilities, payable in dollars 47 2.6 8.6 5.8 a1 3.3 -5
Liabilities payable in foreign currencies 143 253 15.7 2 -4 6.1 9.8

" Revised.
? Preliminary.
1. Excludes liabilities to foreign official agencies.
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cilitate prepayment of Foreign Military
Sales credits that carried annual inter-
est rates of 10 percent or more. Under
these programs, debtor governments
issued securities for sale in U.S. secu-
rities markets with a U.S. Government
guarantee of 90 percent of the princi-
pal and interest due on the securities.
Proceeds from the sales were used to
prepay principal and interest accrued
through the date of settlement on For-
eign Military Sales credits maturing in
fiscal 1990 and thereafter.

U.S. private assets abroad increased
$92.0 billion compared with a $86.3 bil-
lion increase.

Claims reported by banks—U.S.
claims on foreigners reported by U.S.
banks increased $57.5 billion compared
with $40.5 billion (tables M,N). Claims
of U.S.-owned banks on own foreign of-
fices payable in dollars increased $23.1
billion, mostly in the second half of the
year on the United Kingdom; claims
had increased $2.5 billion in 1987.

SURVEY OF CURRENT BUSINESS

Loan demand was buoyed by a pickup
in economic activity abroad; by a rise
in interbanking activity in the Eurodol-
lar market, partly due to the resur-
gence of syndicated bank credits as a
substitute for securitized lending; and
by acquisition-related funding in West-
ern Europe. U.S.-owned banks pro-
vided fewer funds to their offices in the
Caribbean.

Foreign-owned banks provided a
slightly larger amount of funds to own
foreign offices than in 1987; claims
payable in dollars increased $11.8
billion compared with $9.1 billion.
Claims on offices in Japan accounted
for most of the increase, but these
claims dropped in the second half of
the year when Japan shifted to claims
payable in foreign currencies.

Claims payable in foreign currencies
increased $14.2 billion compared with
$22.7 billion. Claims on Japan in-
creased sharply in the third and fourth
quarters, as Japanese activity in the

RS CHART 3
Private Bank-Reported Capital Flows
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Euroyen and Asian interbank markets
and final demand for bank credit in
Japan were especially strong. The
combined increase in dollar and foreign
currency claims on Japan was $39.4
billion compared with $27.8 billion.

Claims on foreign public borrowers
payable in dollars decreased $3.1 bil-
lion compared with a $1.2 billion in-
crease; there was little net new dis-
cretionary lending to problem debtor
countries. Banks sold their interna-
tional debt at deeply discounted values
or swapped debt for domestic curren-
cies or equity; only the share booked
with banks in the United States was
recorded in the U.S. accounts. Bonds
of the Mexican Government were ex-
changed for debt held by U.S. commer-
cial banks. Interim lending to Brazil in
the second quarter preceded the sign-
ing of a major debt reorganization pro-
gram and additional advancement of
funds in the fourth quarter.

Banks’ domestic customers’ claims
payable in dollars increased $9.7 bil-
lion compared with $3.8 billion. The
step-up was more than accounted for
in the fourth quarter when U.S. money
market mutual funds made large pur-
chases of Eurodollar certificates of de-
posit and other U.S. residents placed
deposits abroad to take advantage of
sharply rising interest rates. Cus-
tomers’ claims also included holdings
of securities issued in U.S. capital
markets by foreign governments to
fund prepayment of existing Foreign
Military Sales credits, as previously
mentioned.

U.S. banks continued to be net bor-
rowers in international credit mar-
kets in 1988, although the increase
in claims was larger and the in-
crease in liabilities was smaller than

N
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in 1987. Net funds raised from abroad
increased $21.4 billion compared with
a $47.3 billion increase (chart 3).

Foreign securities.—Net U.S. pur-
chases of foreign securities were
$7.5 billion compared with $4.5 bil-
lion. Transactions in bonds remained
strong, and transactions in stocks
shifted to small net purchases.

Net U.S. purchases of bonds were
$6.8 billion, virtually unchanged (chart
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TN MW O MW T H N N N nm o nm i umy  their placements to $2.5 billion from

1981 1982 1983 1984 1985 1986 1987 1988 $2.0 billion, and Western European

and Japanese issuers doubled their
placements to $1.4 billion and $1.1 bil-
lion, respectively. International finan-
cial institutions reduced their borrow-
ing. The Mexican Government placed

1. Increase/outflow (—); decrease/inflow (+).
2. Increasefinflow (+); decrease/outflow(—). Excludes U.S. Treasury securities and liabilities to foreign official agencies.
'3, Sum of flow in claims and flow in fiabilities.

U.S. Department of Commerce, Bureau of Economic Analysis 8933
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special bonds with U.S. residents in
exchange for discounted public sector
debt held by commercial banks in the
United States; U.S. Government zero-
coupon bonds were issued as collateral
against the principal. Tunisia placed
bonds to fund prepayment of Foreign
Military Sales credits.

In transactions in outstanding
bonds, redemptions were $5.1 billion
compared with $3.0 billion, and net
purchases were $5.1 billion compared
with $3.6 billion. Net purchases of
British securities, mainly gilt-edged se-
curities, were $5.9 billion. Most pur-
chases occurred in the first and fourth
quarters when the interest differential
favoring gilt-edged securities was the
largest. Purchases for the year, how-
ever, were well below the $9.0 billion in
1987 and $13.0 billion in 1986. Several
major U.S. dealers continued to offer
currency hedging options on these se-
curities to offset currency fluctuations.

IS CHART 4
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Gross purchases and sales of bonds
in the first two quarters of the year
trailed the level in the last quarter of
1987, but stepped-up interest in fixed
income securities in the second half of
1988 brought activity for the year to
9 percent above the annual total for
1987.

Transactions in foreign stocks
shifted to net purchases of $0.7 bil-
lion from net sales of $2.4 billion. A
shift to net purchases of $0.3 billion
in Japanese stocks from net sales of
$7.1 billion more than accounted for
the shift. Net purchases of Japanese
stocks occurred in the first and fourth
quarters when the Japanese market
rose sharply; net sales occurred in
the second and third quarters when
the market was relatively stable. For
the United Kingdom, there would have
been net sales if the British Gov-
ernment had not sold its holdings in
British Petroleum and British Steel to
U.S. residents in the third and fourth
quarters. Interest in foreign stocks,
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as measured by gross purchases and
sales, was subdued in 1988, with ac-
tivity 20 percent lower than in 1987.

Direct investment.—Net outflows for
U.S. direct investment abroad were
$20.4 billion compared with $44.5 bil-
lon, Most of the decrease was in rein-
vested earnings, which fell $16.2 bil-
lion. Also contributing to the decrease
in outflows were a $6.2 billion shift
to equity capital inflows and a $1.6
billion decrease in intercompany debt
outflows.

A $17.3 billion shift to small capi-
tal (currency translation) losses from
large gains in 1987 more than ac-
counted for the decrease in reinvested
earnings. Because operating earnings
rose somewhat more than distributed
earnings, the decrease in reinvested
earnings was smaller than the shift to
capital losses. European manufactur-
ing affiliates largely accounted for the
decrease.

The shift to equity capital inflows re-
flected smaller increases, and larger

Table O.—Selected Direct Investment Transactions with Netherlands Antilles Finance Affiliates

U.S. and Foreign Interest Rates [Millions of dollars]
Percent
12 1987 1988
(Credits +; debits —) 1986 1987 | 1988 °®
LONG TERM I it Ui v 1 il - wr
o 20-30year U.S. Corporate Aaa Bonds | Capital 5317 |-2,558 |-3.250 | 467 |—1324 (1,331 | 369 | 1,867 |~1502| 50| —3d0
X ity capital.......cciicninnsaiaes — 78 92! 132 24 507 103 294 0 108 9 615
7-15 year International Rei d earni 388 | —4721 —215| 189 | —69| —132| -—82| -153 79 | 164 22
) " Dollar Bonds Inter pany debt —4,920 { —3,014 | 3,767 632 | —1,762 | —1,302 | 581 }—1,215 |—1,779 204 | 977
4-7 year Intemational
Dollar Bonds I —2,752 | —2,174 1 —1,918 | —597 | —512| —563 | —503 | —559| —431| —475] —453
10 Of which interest. .| —8,888 |—8,251 | —2778 | —855| 760 | —831| —805] —734| —698| —673] —673
P Preliminary.
 Revised. .
9 Note—Table shows only transactions with affiliates established primarily to borrow funds abroad and relend them to their
U.8. parents.
\
\\ 7]
8 A I Table P.—New International Bond Issues by U.S. Borrowers
\vl \\ II 10-year U.S. Treasury Bonds [Millions of dollars)
7 |llll‘llll‘l}!"!TlllL!!IIIJ_IJ‘ILLLJIIII
1988
10 1986 1987 | 1988~
P
SHORT TERM ‘ L mw
. Total 40,053 | 22 X A » ,566
90- day Eurodolar DBpOSItS ‘otal 0,05, ,585 | 19,407 2,626 | 5,227 4,988 | 6,
9 — . By issuer:
Industrial corporations ! 16,632 | 10,659 | 10,222 | 1,450 | 2,120 | 2,982 | 8,670
Banking corporations. 4,065 970 517 167 100 250
Nonbank fi ial instituti 12,267 4,273 | 5,730 100 | 2,095| 1,597 1,938
U.S. federally sp ed 675 600 619 270 185 164
8 - All other borrowers. 6,414 | 6,083 | 2319 | 1,076 575 124 544
By instrument: N
. Straight fixed-rate bonds 24,194 | 14,596 | 15,836 | 2,676 | 3,802 | 3,687 5771
/ Floating-rate notes 8154 | 1,059 | 2277 1 871 635
7 ya Zero-coupon bonds 302 119 119
: Bonds convertible into stock 3,021 | 45821 1,125 535 430 160
Other debt instr ts. 4,382 | 2,348 50 50
By currency:
U.S. dollars 28,766 | 18,545 | 10,694 | 1,522 | 38,014 | 2,627 | 8,531
6 Dual currency .. 81 5 386 270 116
\ /7 Foreign curr 10,471 3,990 8,327 1,104 1,943 2,361 2,919
/ . Nned ; Japanese yen 3395 | 351| 423 119 304
90-day U.S. CD Weighted Foreign Average Swiss franc 3,673 989 927 200 230 497
5 - 1 e J_} i ' Lot German mark 797 735 908 1 492 250 131 35
L Libidld Llil = L British pound 562 468 | 1,669 91 363 998 217
1986 1987 1988 Other currencies * 2,044 | 1,447 4,400 321 981 | 1,232 1,866
1. Interest rates for 3-month interbank foans or short-term paper for other
Group of 10 ies and Switzerland weighted by average total trade

shares in 1972-76.
Data: Federal Reserve Board; Organization for Economic Cooperation and
Development,

U.S. Department of Commerce, Bureau of Economic Analysis 89-3-4

» Preliminarg.
1. Fortune 500 industrial corporations.

2. Generally, repayment of principal in dollars, with initial issue and interest paid in foreign currency.
3. Includes European C U?:it.
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reductions, in equity in 1988 than
in 1987. The shift was concentrated
in the petroleum industry and was
widespread by area. Equity reduc-
tions largely reflected selloffs of af-
filiates in Europe and South Amer-
ica. The decrease in intercompany debt
outflows to $4.8 billion from $6.3 billion
may have reflected affiliates’ gener-
ally strong economic condition, which
dampened the need for financial sup-
port from U.S. parents (tables K, Q).

Foreign assets in the United States

Foreign assets in the United States
increased $210.7 billion in 1988 com-
pared with a $211.5 billion increase in
1987.

Foreign official assets.—Foreign of-
ficial assets in the United States in-
creased $39.0 billion compared with
$45.0 billion. Dollar assets of indus-
trial countries increased $29.9 billion
compared with $49.2 billion. Early in
the year, some official placements in
the United States reflected the reposi-
tioning of deposits from the Eurodol-
lar market. In July and August,
reductions largely reflected interven-
tion sales of dollars, and in October
and November, placements largely re-
flected intervention purchases of dol-
lars by foreign monetary authorities.
Dollar assets of OPEC members de-
creased $2.9 billion following a de-

ISR CHART 5
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crease of $10.0 billion. Dollar assets
of other countries increased $12.0 bil-
lion compared with $5.7 billion; much
of the increase was accounted for by
the newly industrialized countries in
Asia whose international reserves in-
creased strongly.

Other foreign assets in the United
States increased $171.7 billion com-
pared with a $166.5 billion increase.

Liabilities reported by banks.—U.S.
liabilities reported by U.S. banks and
international financial institutions, ex-
cluding U.S. Treasury securities, in-
creased $78.9 billion compared with
$87.8 billion. Liabilities to own foreign
offices payable in dollars increased
$47.6 billion compared with $38.5 bil-
lion. U.S.-owned banks increased their
liabilities to own foreign offices $32.3
billion compared with $23.9 billion.
That step-up was accompanied by a
major shift in the source of funding
from branches in the United Kingdom
to branches in the Caribbean. Banks
in the United States drew heavily on
Caribbean branches to fund loan de-
mand in the United States, especially
in the first half of the year. Borrowing
was particularly strong in the second
and fourth quarters, encouraged by
widened differentials between U.S. and
Eurodollar overnight interest rates as
Eurodollar rates increased less rapidly
than U.S. rates. Demand was also
heaviest in those quarters for funds to
finance domestic (U.S.) and foreign ac-
quisitions. Concurrently, on the sup-
ply side, larger increases in U.S. short-
term (90-day) interest rates than in
most key foreign rates, and apprecia-
tion of the dollar favored placement of
funds in dollar-denominated deposits.

Foreign-owned banks’ liabilities to
own foreign offices payable in dollars
increased $15.3 billion compared with
$14.7 billion. The increase was more
than accounted for by borrowing in the

second and fourth quarters to meet

loan demand of parent banks in Japan.

Liabilities payable in foreign curren-
cies increased $15.7 billion compared
with $25.3 billion. Borrowing, mostly
in Japanese yen to meet demand for
credit in Japan and for Japanese ac-
tivity in the Euroyen and Asian inter-

bank markets, was particularly large

in the third and fourth quarters. The
increase in combined dollar and foreign
currency liabilities to Japan was $31.7
billion compared with $12.6 billion.

Banks’ custody liabilities increased
$8.6 billion compared with $2.6 billion;
most of the increase was in the first
and third quarters.

37

U.S. Treasury securities.—Trans-
actions in U.S. Treasury securities
shifted to net purchases of $19.9 billion
from net sales of $7.6 billion. Net pur-
chases, mainly of marketable bonds,
were due to several factors: A shift to
liquidity and safety early in the year to
counter uncertainties associated with
the stock market decline of October
1987; some increase in the interest
differential in favor of U.S. assets as
U.S. bond yields edged higher; and a
rapid rise in the yields of 1- and 2-
year securities. In contrast to trans-
actions in other U.S. securities, gross
activity in Treasury securities in 1988
exceeded that in 1987. By February
1988, activity had recovered to October
1987 levels and remained at or above
those levels until December when ac-
tivity dropped off sharply.

Net purchases by Western Euro-
peans increased to $11.6 billion from
$2.8 billion, over one-half of which was
in the first quarter when volatility in
financial markets generated a desire
for liquidity and safety. Thereafter,
purchases slowed. Net purchases by
Japan were $5.5 billion following net
sales in the two previous years; over
three-fifths of the purchases were in
the fourth quarter. Canadians sold
U.S. Treasury securities on balance,
perhaps because of the large differen-
tial between higher Canadian inter-
est rates and lower U.S. rates and a
strengthening of the Canadian dollar
in exchange markets.

Other U.S. securities.—Net foreign
purchases of U.S. securities other than
U.S. Treasury securities were $27.0 bil-
lion compared with $42.2 billion. For-
eigners purchased $18.8 billion in Eu-
robonds issued abroad by U.S. corpora-
tions compared with $22.6 billion, and
shifted to net sales of stocks of $0.7 bil-
lion from $15.5 billion in net purchases
(chart 5).

Although new issues abroad of U.S.
corporations were weak in the first
quarter because of volatility in finan-
cial markets that followed the stock
market decline, borrowing by U.S. cor-

_porations strengthened thereafter, es-

pecially in the fourth quarter. The rise
in Eurobond interest rates was less
than in U.S. rates, and the demand
for funds continued to be fueled by the
need to finance acquisitions. Use of the
market for that purpose, however, was
probably less than in 1987. For the
year, the total amount of borrowing in
all bond markets by U.S. corporations
decreased to $222 billion from $325
billion; the overseas share increased
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to 9 percent from 7 percent. Ad- Straight fixed-rate bonds accounted 82 percent. Much of the decline was
ditional short- and intermediate-term  for over 80 percent of all borrowing in accounted for. by an increase in t'he
corporate borrowing took the form of 1988, up from 64 percent in 1987. Con- shares denominated in currencies with
drawdowns on Euronote issuance fa- vertible issues dropped sharply to a 6- high domestic interest rates, includ-
cilities and Eurocommercial paper, re- percent share from 20 percent due to 1ng the British pound, and the curren-
ported in banks’ custody liabilities. the volatility of stock prices. Floating- cies of New Zealand, Australia, and
Industrial corporations reduced their  rate note issues recovered somewhat to Canada. )
borrowing slightly to $10.2 billion from an 12-percent share from 5 percent, de- Net foreign purchasgs. of outstand-
$10.7 billion (table P). Borrowing by spite the continued absence of borrow- ing bonds were $8.9 billion compared

nonbank financial corporations was ing by banking corporations. with $4.1 billion. Most 'purchases
above a year earlier, and borrowing by The share of borrowing denominated were by Japan, espec1ally in the last
banking corporations was small. in dollars dropped to 55 percent from three quarters, and coincided with

Table Q.—~Selected U.S. Transactions with OPEC Members !

[Millions of dollars]
(Credits +; debits —) 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 | 1984r | 19857 | 1986~ | 19877 | 1988~
Exports of goods and services:
Merchandise, adjusted luding military 6,219 9,957| 11,561| 12,877| 14,846 14,556 17,368 | 21,097 20,651 | 15256| 13,771 11,409| 10470 10,709 13,869
Transfers under U.S. military agency sales contracts. A 1258) 1765 2,865| 4,318| 4,734| 3,077 2962| 3,655 4,694 5548 8237| 2,958 3,006| 2810{ 1483
Royalties and license fees from affiliated foreigners 2. 16 10 9 17 17 10 ®) 16 24 11 10 12 10 14 18
Roﬂa]tie& and license fees from unaffiliated foreigners 14 20 29 25 31 36 47 53 92 68 64 68 71 93 102
Other private services from affiliated foreigners : 165 174 200 184 267 246 ®) 227 230 261 214 173 170 153 117
Other private services from unaffiliated foreigners 253 372 590 799 948 606 803 9931 1,105 971 879 812 733 692 694
U.S. Government miscell services 7 8 22 18 32 37 34 28 29 44 48 41 15 25 15
Receipts of income on U.S. assets abroad:
Direct investment 6,106 3,717 3498| 3360| 3,142| 4,514 2591| 41837 3463| 1910 3373| 2463| 1,572 1,896{ 2,054
Other private receipts 330 332 405 489 841 1,206| 1,517 2187| 2710 2480| 2648| 2,152 1,659 1,780| 2,052
U.8. Government receipt . 105 118 117 134 135 155 147 167 174 274 212 222 196 167 217
Imports of goods and services:
Merchandise, adjusted luding military —17,234 |- 18,897 27,409 [— 35,778 | 33,286 | — 45,039 |- 55,602 | — 49,934 |- 31,517 | — 25,282 | - 26,852 | 22,680 | — 18,894 | — 24,367 | — 28,015
Direct def expenditures —240( —141| —441| -790| —1,455| —1,580 | —1,489| —1,862| —1,798 | —1,976| —1,440| —861| —488( —279( —151
Royalties and license fees to affiliated foreigners 2.. *) *) *) *) *) *) ®) ® ®) D ®) o ®) ®) ®)
Rolzalties and license fees to unaffiliated foreigners *) ()] * ™ *) *) ®) ®) ®) ® ® ®) ®) ® ®
Other private services to affiliated foreigners Z .... * ) *) *) 4 2 ®) ®) ®) ®) ® ®) ®) () (?)
Other private services to unaffiliated foreigners... . —20 -22 =31 —57 —T79 —-92| 113 —104 -—-162| -—186| —167 —~176| —186| —204| -—225
U.8. Government miscell services ~34 —40 —60 —61 -0 -1 —13 -85 —98| —-106| -~114! -118( -—101; -117 —97
Payments of income on foreign assets in the United States:
Direct in t -5 —11 -5 6 —27 —49 —40 —481 —165 9 31 380 329 211 120
Other private pay t: —451 —574] —655| -—788| -~1,096| —1,646| —2415} —3,120 —8,384 | —2,746 | —2,925| —2,382| -1,821| —~1,681| —1,778
U.8. Government payments —276{ —650| —816| —1,093| —-1,271| —1,382| —2,408| —8,901 | —5,821 | —5,176 | —4,463 | —3,823| —2,751 | —2,231| —1,790
U.8. Government grants —46 —41 —26 -381 —~25 -33 —43 —48 —47 52]  —64 —61 ~71 -6 -70
U.S. Government pensions and other transfers..............co..coovreenees -3 -3 —~4 —4 —4 —15 -17 -7 -7 —~8 -8 -9 -9 —14 -9
U.8. assets abroad, net (increase/capital outflow (=) ...c..ccoerrens 5912| ~4,225{ —1,821| —1,332| —4,527| —1,672 290 | —8,147| —6,881| —3,318| —1,150| 2,029 -790| —1,146} —2,591
U.S. Government assets, other than official reserve assets,
net —~211 —44| —261 —39 —-107 —-179| 251 —188 41 82 —92 -7 157 142 —-19
U.S. credits and other long-term assets.....o.coowrevvererieeniens —436| —256| —467| -—317| —412y -—465| —353| -—432| —195| --525| ~—425| -358] -—195| —165| —372
Repayments on U.S, credits and other long-term assets...... 229 212 212 269 316 277 112 251 238 586 331 348 349 308 355
U.S. foreign currency holdings and U.S. short-term
assets, net —4 *) -6 9 -1 9 —-10 -7 -2 21 2 3 3 -1 —2
U.S. private assets, net 6,123 | —4,181( —1,560; —1,293 | —4,420 [ —1,493 541 —2,959| —6,922( —38,400| —1,058 2,036 —947] —1,288( —2,572
Direct inve ent abroad 7121 —8,022| —3805 2| -925| —1,783 2,106| —5237 —1,595 —316 | —1,677 3551 -1,201 -4761 ~132
Foreign securities 5 32 35 18 -—164 258 321 130 —218 ~77 324 156 33 58 —365
US. claims on unaffiliated foreigners reported by U.S.
nonbanking concerns —467| —b548 41 —371 141 —209| —-202| -—264 589 98 1711 208 43 48 —134
U.8. claims reported by U.S. banks, not included
lsewh —536| —643| —1,331 —9421 -3472 241 —1,684| —2,302| —5,698| —3,105 124 1,317 178 —9181 —1,941
Foreign assets in the United States, net (increase/capital
inflow(+-)) 11,499 7,924 | 10,837 1,324 338 7,047 14,968 | 14,784 9,716 | —7,921| —8,126 | —3,916 —9,615| —5433| —1,610
Of which: foreign official 10,455 6,937 9,084 6,369 [ —1,074 5,498 12,680| 13,092 7,271 | —8,561 | —4,664| —6,714| —9,327 | —9,956 | —2,909
U.S. Treasury securities 5,473 2,426 3,206 3ATT| —2,602 2,179 9,566 | 10,338 7,345] —6,650| —3,501 | —1,389 | —4,938( —5,389 1,578
Other U.S. securities 1,191 3,199 3,005 2,938 1,620 1,089 4,688 4,621 —673| —1,947 | —~3,228 | —2,327| —1,746 | —1,799 | —2,581
Other U.S. Government liabilities 133 9441 2,480 390 139) —1,033 543 416 37 -276 838 —47) 4467 938 119
U.S. liabilities reported by U.S. banks, not included
elsewhere 4,098 631] 1,638 409 934| 5,088| —-1,161; —2,064| 4,660 1,043 3,458 825| —1,459| 2,401} —1,308
Direct investment in the United States .........cccoerrmererrericririessered 111 -32 -6 —10 111 20 240 2,689 715 -1 54| 277 294 212 1,179
U S. liabilities to unaffiliated foreigners reported by U.S.
banking concerns 493 756 514 120 136| —296) 1,092| —1,2261 —3,008 —90( —1,447| -201| —1,320 130| 597
All other transactions with OPEC and transfers of funds
Mbetweer:l foreign areas, net —18,575 207 1,185| 10,383| 16,505| 20,087 | 21,033 14,557 6,540 19,521 15,253 10,712| 15801 16,399 9,937
emorandum:
Bal on merchandise trade ~11,015| —8,940 | 15,848 (—22,901 |- 18,440 |- 30,483 | 38,234 |—28,837 | —10,866 |—10,026 |—13,081 (-11,271 | 8,424 |—13,658 | —9,146
P Suppressed to avoid disclosure of data of individual compaﬁes.
" Revised.
? Preliminary.
* Less than $500,000 (%).
1. OPEC members are Algeria, Ecuador, Gabon, Ind ia, Iran, Iraq, Kuwait, Libya, Nigeria,

Qatar, Saudi Arabia, United Arab Emirates, and Venezuela, Individual country information is
not available for all accounts; therefore, some accounts are estimated from regional data.

2. Royalties and license fees of affiliated foreigners are redefined to include only intangible
property rights, beginning with data for 1982. Other fees and charges, previously included in roy-
alties and license fees, are transferred to other private services of affiliated foreigners.
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their sales of stocks over the same time
period. Gross activity was 16 percent
lower than in 1987.

Transactions in U.S. stocks shifted
to net sales of $0.7 billion from net
purchases of $15.5 billion (chart 6).
Net purchases were limited in the first
three quarters; large sales occurred
in the fourth quarter. Net purchases
by Japan were $1.6 billion compared
with $11.1 billion, and transactions by
Western Europe shifted to net sales of
$3.9 billion from net purchases of $1.2
billion. Although gross purchases and
sales recovered somewhat from Febru-
ary through July, activity dropped off
sharply thereafter. For the year, gross
activity was 24 percent below that in
1987. Interest rates on short-term,
high-quality debt were high relative
to the expected return on stocks, and
currency volatility in the last half of
the year may have also discouraged
interest.

Direct investment.—Net inflows for
foreign direct investment in the United
States were a record $42.2 billion, up
slightly from 1987. Substantial in-
creases in equity capital inflows and
reinvested earnings were nearly offset
by a drop in intercompany debt inflows.

SURVEY OF CURRENT BUSINESS

Equity capital inflows were $28.8
billion compared with $25.5 billion.
Funding from Japan and the United
Kingdom for large acquisitions ac-

RS CHART 6

Private Foreign Transactions
in U.S. Stocks
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counted for 60 percent of the equity in-
flows, most of which were to manufac-
turing and wholesale trade affiliates.
Reinvested earnings almost tripled, in-
creasing to $7.2 billion from $2.5 bil-
lion. The increase was mainly at-
tributable to higher operating earnings
and was almost entirely accounted for
by nonpetroleum affiliates. Affiliates
of European parents accounted for over
60 percent of the increase.
Intercompany debt inflows were $6.2
billion compared with $14.0 billion. In-
flows had been boosted in 1987 by an
especially large loan to finance the ac-
quisition of a petroleum affiliate; there
were no transactions of similar magni-
tude in 1987. Although affiliates con-
tinued to borrow substantial amounts
from their foreign parents for acquisi-
tions in 1988, some of these debts were

"paid off within the year.

The statistical discrepancy (errors
and omissions in reported transac-
tions) decreased to an inflow of $16.5
billion from an inflow of $18.5 billion.
Increased quarterly volatility in the
discrepancy over the past 2 years may
in part reflect reporting, timing, and
valuation problems associated with the
volatility of exchange rates and new fi-
nancial instruments, affecting both the
current and capital accounts.
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Table 1-2.—U.S. International Transactions
[Millions of dollars]
Not seasonally adjus{:ed Seasonally adjusted
Line (Credits -+; debits —) ! 1987 1988 » 1988 1988
1 i mr e Ir jig Imr we
1 [ Exports of goods and sewices 2 424,823 1 507,821 | 120,853 [ 125,326 | 123,524 | 138,118 | 120,909 | 122,767 | 127,845 136,303
2| Merchandise, adjusted Iuding military 249,570 | 319,905 75,665 81,139 77,967 85,134 75,140 79,443 81,674 83,648
3| Transfers under U.S. military agency sales contract; 11,529 9,986 2,482 2,642 2,688 2,175 2,482 2,642 2,688 2,175
41 Travel 14,778 18,426 4,234 4,548 5,347 4,297 4,195 4,365 4,761 5,106
5 far 5,398 7,283 1,554 2,010 2,071 1,648 1,716 1,814 1,833 1,921
6| Other transportatlon 16,985 19,287 4,596 4,838 4,945 4,908 4,692 4,864 4,859 4,872
7 Royaltlw and license fees from affiliated foreigners ¢ 6,917 7,791 1,783 1,918 1,938 2,202 1,865 1,973 2,057 1,896
8 Odvl'altles and license fees from unaffiliated for 2,122 2,336 571 582 590 593 571 582 590 593
9 er private services from affiliated foreigners 2,391 2,764 727 739 648 651 79 126 653 607
10 Other private services from unaffiliated foreigner 10,851 11,224 2,811 2,817 2,818 2,117 2,811 2,817 2,818 2,777
11 .8. Government mi services 526 62 119 143 187 181 135 162 161 171
Receipts of income on U.S. assets abroad:
12 Direct investment 52,308 48,170 12,262 10,533 8,814 16,562 12,426 9,841 10,393 15,511
13 Other private receipts 46,116 54,117 12,056 12,267 14,184 15,610 12,056 12,267 14,184 15,610
14 U.8. Government receipt 5,332 5,903 2,044 1,151 1,328 1,380 2,041 1,272 1,174 ,416
15 | Transfers of goods and services under U.S. military grant programs, net ................ 58 86 45 4 1 30 45 4 7 30
16 | Imports of goods and servi —565,342 | —629,569 | —150,029 | —157,190 | —158,967 | 163,383 | —154,760 | —153,804 | 157,237 | —163,771
17| Merchandise, adjusted luding military 3 —409,850 | —446,430 | —107,463 | —111,678 | —110,465 | —116,824 | —110,327 | —109,595 | —110,844 | —115,664
18| Direct defe penditures —~13,897 | —14,215| —8,516| -—3556] —3545! -3,600| 3515 -—38,556| —3,545 | —38,600
19 Travnl —~20,496 | —23,092| —4257( —6334| -7519| -4982| -—5606| -5753| -—5721| -6012
20 fares —8,785 | —9120f -1930| —2799| —2505| -1,886| -—2176| -2,192} -2365| -2,387
21 Other transportation —18,161 | —19,764 | —4,678 | —4,887| -—5062| 5137 | —4940| —4772| —4929| -5123
22 | Royalties and license fees to affiliated forei s ¢ T4 —1,007 -230 —~251 —258 —269 —-230 —251 —258 —269
23 Royalties and license fees to unaffiliated forei --563 —591 —148 —~148 —148 —148 —~148 —148 —-148 —148
24 | Other private services to affiliated forei ] 866 949 16 428 246 11 164 423 246 11
25 | Other private services to unaffiliated forei —8,406 | —8716( 2,047 | -—2144| -—2197| -2,328| —2,047] -—2144) -—-2,197)| -—-2,328
26 | U.S. Government miscel services —1,895 ] —1,994 —53 —456 -5 —47 —54 —455 —491 —508
Payments of income on foreign assets in the United States:
27 Direct investment —10,504 | —17,252 | —5278 | —4,418 | —4,284| 3,32 —5278 | —4,418 | —4234( 3,322
28 Other private payments —~48,825 | —58948 | —13478 [ —13,848 | —15145 | —16,477 | —~13,478 | —13,848 | 15,145 | —16,477
29 U.S. Government payment; —24,052 | —29,389 | —6,63 —-7,100 | -7,606 | -804 —6,639| -—7,100| -7,606| —8,044
30 | U.S. military grants of goods and services, net —58 —86 —45 -4 -7 -30 —45 —4 -7 -30
81 | Unilateral transfers (excludi military grants of goods and services), net ............. —18,445 | —138,584 —38,003 2,742 —3,117 —4,721 —3,147 —2,777 —3,215 —4,444
32| U.S. Government grants (excluding military grants of goods and services)............ ~10,011 [ —10,052 | —22389] —1958| -—-2343| 8512 —2239| —1958| -—2343| -—3512
33 | U.S. Government pensions and other transfers —-2212 | —2,490 —494 589 —537 —870 —620 —622 —626 —622
34} Private remittances and other tr 1,222 | —1,041 —270 —196 —237 —339 —288 -197 —246 —-310
35 | U.S. assets abroad, net (increase/capital outflow (—)) —75,987 | —91,954 5,578 | —21,690 | —38,389 | —37,453 6,505 { —19,057 | —39,223 { —40,181
gg U.g. ﬁfﬁcial reserve assets, net 5 9,149 - 3,566 1,503 39 —17,380 2,272 1,503 39 ~7,380 2,272
o]

88 Special drawing rights —509 474 155 180 —35 173 155 180 —35 173
39 rve position in the International Monetary Fund 2,070 1,025 446 69 202 307 446 69 202 307
40 Foreign currenci 7,588 | —5,064 901 —210 | —17,547 1,791 901 —-210 | 17,547 1,791
41 U.8. Government assets, other than official reserve assets, N6t .......c.ouimrvcirvirrneci} 1,162 3,641 —996 —745 2,030 3,352 —814 —801 1,990 3,266
42 U.S. credits and other long-term assets —6,498) —6,558 | —1958| —1,861| —1451] -1,294| —1958| -—1,861| —1451| —1294
48 Regayments on U.8. credits and other long-term assets ® 7,620 10,007 852 1,061 3, 404 4,691 1,034 1,005 3,364 4,605
44 foreign currency holdings and U.S. short-term assets, net 35 192 105 55 —45 105 55 4 —45
45 U.S. private assets, m’f —86,297 { —92,029 5071 | —20,984 | —33,040 { —43,077 5817 | -18,295 | —33,833 | —45,718
46 Direct in —44,455 | —20,435 —1,255 —2,118 —4,40: —6,600 —6,509 511 —5,196 —9,241
47 Forelgn securities —4,456 ) — —4,467 1,520 | —1,554 | —2,982| —4,467 1,529 [ —1,554 | —2,982
4 on unaffiliated foreigners reported l_)ly Us. nonbankmg concerns.... 3,145 na. —315| —17,061 749 na. —3815| —17,061 749 na.
49 Us. clalms reported by U.S. banks, not 1 —40,631 | —57,493 17,108 | 13,274 | —27,882 | —33,495 17,108 | —18,274 | —27,832 | —33,495
50 | Foreign assets in the United States, net (increase/capital inflow (+))...ccc.cvvvverrrnne. 211,490 | 210,738 26,066 65,495 48,097 | 71,080 26,066 65,495 48,097 71,080
51 Foreign official assets in the United States, net 44,968 39,012 24,670 5,946 —2,534 10,930 24,670 5,946 —2,534 10,930
5! . Government securities 44,931 43,054 27,580 6,065 —~38,197 12,606 21,580 6,065 —3,197 12,606
Us. Treasury securities 7 43,361 41,703 27,701 5,863 ~3,769 11,908 27,701 5,863 —3,769 11,908
54 Other 1,570 1,351 —-121 202 572 698 —121 202 572 698
55 Other U.S. Government liabilities ® —2,824 | ~1,278 ~123 -570 —292 —293 —123 —570 —292 —293
56 U.S. liabilities reported by U.S. banks, not included elsewh 3,901 —269 [ -1954 868 1,463 ~646 | —1,954 868 1,463 —646
57 Other foreign official assets 1© —1,040 | —2,495 -’833 —417 —508 -137 —333 —417 —508 —137
58 |  Other foreign assets in the United States, net 166,522 | 171,726 1,395 59,549 50,631 60,150 1,395 59,549 50,631 60,150
59 Direct in en 41,977 42,224 7,347 13,061 8,395 13,420 7,347 13,061 8,395 13,420
60 U.S. Treasury munhm —17,596 19,386 6,887 5,457 3,412 4,130 6,887 5,457 3,412 ,130
61 U.S. securities other than U.S. Treasury securities 42,213 26,961 2,379 9,197 7,948 6,837 2,379 9,797 7,948 6,837
62 U. S hablhtles to unaffiliated foreigners reported by U.S. nonbanking 2,150 n.a. 2,016 113 1,650 na. 2,015 113 1,650 n.a
63 U.S. hablhtles reported by U.S, banks, not included elsewher 87,718 78,877 { —17,238 31,121 29,226 35,763 | —17,233 31,121 29,226 35,763

64 | Allocations of special drawing rights
65 | Statistical discrepancy (sum of above items with sign reversed) ........cccoocrceererueerns 18,461 16,548 535 —9,199 28,852 —3,640 4,428 | —12,624 23,733 1,013
65a Of which seasonal adjustment discrepancy 8,893 -38,425 —5,119 4,653

Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) 160,280 | 126,525 | —381,798 | —30,539 | —32,498 | —31,690 [ —35,187 | —30,152 | —29,170 | —32,016
67 | Balance on goods and services (lines 1 and 16) 1* ~121,748 | 29,176 | —31,864 | -35,443 | 25265 | —33,851 | —31,037 | —29,392 | —27,468
68 Ba].ance on goods, services, and remittances (lmes 67, 33, and 34) —125,280 | —29,940 | —32,649 | —36,217 | —26,474 | —34,759 | —31,856 [ —30,264 | —28,400
69 on current t (lines 67 and 31) 1* —153964 | —135:332 | —32,179 | —34,606 | —38.560 | —29,986 | —36,998 | —33,814 | —32,607 | —31,912
Tansactios;lstm U.S. official reserve assets and in foreign official assets in the
ni ates:

70 Increase (—) in U.S. official reserve assets, net (line 36) 9,149 | —3,566 1,50 39] -17,380 2,272 1,503 39| —17,380 2,272
kbt Increase (+) in foreign official assets in the United States (line 51 less line 55)... 47,192 40,290 24,793 6,516 ~2,242 11,223 24,793 6,516 —2,242 11,223

See footnotes on page 51.
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March 1989 SURVEY OF CURRENT BUSINESS 41
Table 3.—U.S. Merchandise Trade
{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1987 1988° 1987 1988 1987 1988
It it v 1 )i mr e I 1 v 1r iar urr e
A | Balance of payments adjustments to Census
trade data:
EXPORTS
1| Merchandise exports, Census basis ! 252,684 | 322477 62,511 62,271 70,096, 76,213 81,622 78,745 85,897 60,969 65458 68,834 75,684| 79,952 82437 84,405
including reexports and including military
grant shipments.
Adjustments:
2! Private gift parcel remittances......c.....ccvuveecens 243 234 52 59 4 58 58 58 60 52 59 74 58 58 58 60
8! Gold exports, tary 718 592 147 363 56 14 296 126 156 147 363 56 14 296 126 156
4| Inland U.S. fréight to Canada.......ceeecermcerrsn] 1,607 1,847 423 399 418 453 473 458 468 399 411 421 457 447 475 468
5 U.S.—Canadii:azn reconciliation adjustments,
n.e.c., net 2.
6| Merchandise exports transferred under ~5,686| —5,220| —1,685| —1,396| —1,384| —1,076 | —1,304| —1,472| —1,368| —1,685| —1,396| —1,384 | —1,076| —1,805| —1,472| —1,368
U.S. military agency sales contracts
identified in Census documents 3.
7| Other adjust: net 4 4 —25 -19 6 14 3 —6 52 ~-74 -19 6 14 3 —6 52 —74
Equals: Merchandi ex‘j:orts, djusted 249,570| 319,905 61,429 61,702 69,274 75,665 81,139 77,967 85,134 59,864 64,902 68,013| 75,140 79,443 81,674 83,648
balance of payments basis excluding
“military” (table 1, line 2).
IMPORTS
9 Mgrchagd)ise imports, Census basis ! (general | 406,043 | 440,965 | 100,807 | 103,299 | 108,826 | 105,571 | 109,748 | 109,778 | 115,868 | 98,899 | 103,429 | 107,675 | 108,434 | 107,664 | 110,157 | 114,709
imports).
Adjustments:
10| Electric energy 986 767 242 256 247 219 172 211 165 242 256 247 219 172 211 165
111 Gold imports, tary 2,1331 3,576 170 5601 1,139( 11,5731 1,460 224 319 170 560 1,139| 1,573 1460 224 319
12( Inland freight in Canada 1,739] 2,164 451 441 429 530 600 501 533 451 441 429 530 600 501 533
13 U.S.-Canadtiaan reconciliation adjustment.
n.e.c., net 2,
14| Merchandise imports of U.S. military -1,330| —1,671| -—330| —370| -—-345| —395| —386| —445| -—445| -330| -870| -—345)| —395| —386| 445 —445
agencies identified in Census documents 3.
15 her adjustments, net 5 279 629 —16 251 60 —35 84 196 384 ~16 251 60 -85 84 196 384
16 | Equals: Merchandise imports, ted 409,850 | 446,430 | 101,324 | 104,436 | 110,356 | 107,463 | 111,678 | 110,465 | 116,824 | 99,416 | 104,567 | 109,205 | 110,327 | 109,595 | 110,844 | 115,664
balance of payments basis, excluding
“military” (table 1, line 17).
B | Merchandise irade, by area and country,
adjusted to balance of payments basis,
excluding military: &
EXPORTS
1| Total, all countries (A-8) .......ccocrmsrcsssssunene] 249,570 319,905 | 61,429 61,702| 69,274 75,665] 81,189| 77,967, 85,134| 59,864 64,902| 68,013 75,140| 79,443| 81,674, 83,648
2| Western Europe 68,758| 26,809 17,091 15862 18,781| 21,587 | 22,166] 19,994| 23,062| 16,664 | 16,682 18,469| 21,493 | 21,678| 20,892 22,744
3 Buropean Ci ,660 | 74,854 14,824) 13721 16,194| 18,664 19,081| 17,262| 19,847 14,460 14,442 15912; 18,5741 18,667 18,049 19,562
4 Bel, and L 1, 6,141 7,361 1,454 1,587 1,613 1,832 1,799 1,768 1,962 1411 ,667 ,591 ,881 1,751 ,839 1,940
5 France 7,959| 10,025| 1,969{ 1857 2281 2613] 2441 2378 2593 9121 1,942 22541 2610 2378 2472| 2,566
6 Germany, Federal Republic of .........oovcerr...] 11,5481 14,085| 2716) 2650 3,208 38,583 3,675 3,148 3,679 6471 2,788 3,158| 3,566 3,591, 3291 3,636
7 I(;al¥l 5,468 ,686 1,485 1,174 1,450 1,610 1,775 1,503 1,798 1,407 1,235 1,427 1,601 1,741 1,569 1,774
8 Netherlands 8,058 10,028 1,889 1,756 2,132 2,548 2,399 2,289 2,792 1,867 1,882 2,057 2,515 2,374 2,418 2,720
9 United Kingd 13,791 18,129 8,597 8,254| B3,652| 4,438) 4,692 4,227| 4772| 3486| 3,396 3616| 4,439| 4,665| 4,399/ 4,726
10 Other 6,695| 85401 1764] 1443| 1,858 2,040 2,300 1949| 2251| 1,730 1,542 1,809| 2,012| 2,267 2,061{ 2200
11 Western Europe, excluding EC. 9,098 11,955 2,267 2,141 2,687 2,923 3,085 2,782 3,215 2,204 2,240 2,557 2,919 3,011 2,843 3,182
12| Canada? 61,0921 73,1161 15888 14,206| 16,672 17,719| 19,346| 17,206| 18,845| 15399| 14,796 | 16,550 | 17,728 | 18,823| 17,873) 18,691
13| Japan.. 27,604 | 37,2411 6,486 7,515| 7,794 7 2441 9557 9,716 6,378| T7,959| 7,557 8,592 9,118| 10,090 9,441
14 Australia, New Zealand, and South Africa .... ,403 9,474 1,916 1,913 1,940 1,911 2,159 2,484 2,920 1,851 1,998 1,923 1,910 2,093 ,576 2,895
15| Eastern Europe 2,238 3,773 697 572 629 1,180 1,033 540 1,020 705 632 578 1,121 1,090 599 963
16 Lagn Amirica and Other Western 35,041 | 43,867 8473 9,368 9,587 9,601| 10,660| 11,406| 12,200 8,247 9,823 9,418 9,541 10,408 | 11,951| 11,968
emisphere.
17 Brazil 4,119 4,293 909 1,320 1,163 983 1,194 1,053 1,063 882 1,372 1,143 985 1,160 1,090 1,058
18 Mexico 14,5821 20,660 3,557 8,744 3,935 4,284 5,028 5,398 5,950 3,456 3,916 3,882 4,265 ,905 5,657 5,833
19 Ve 1 8,548 4,659 842 984 1,055 999 1,040 1,239 1,281 822 1,036 1,032 989 1,017 1,303 1,250
20 Other 12,792 14,355| 3,165 3,320 ,434|  3,335| 3,398 3,716] 3,906 3,087 3,499| 3361 35302 3326 3901 3,827
21( Other countries in Asia and Africa........cccooceeud 47,4341 65,625| 10,879 12,266 13,871| 14,943 | 16,581| 16,780| 17,371| 10,620| 13,017 13,518 14,755| 16,233 | 17,693 16,946
22 Asia 42,865| 59,74 97631 11,120| 12,650| 13,722 14,858| 15,275| 15,890 9,516 | 11,764 | 12,361| 13,580 | 14,558| 16,068) 15,539
23 Members of OPEC.........cocconnmennrrvctmmmeresrnses 5,763 7,444 1,369 1,460 1,636 1,830 1,718 1,838 ,058 1,343 1,568 1,583 1,802 ,692 1,946 ,004
24 ina 3,506 5,063 704 839 1,100 1,057 1,262 1,326 1,419 685 880 1,081 1,062 1,237 1,393 1,381
25 Hong Kong 3,990 5,689 909 1,037] 1,132] 1,201 1,360 1632]{ 1496 886] 1,090) 1,110] 1,193| 1,325] 1,699| 1472
26 Korea, Republic of 7,576| 10,653 1,867 1,998 2,040 2382( 2,563| 2,843| 2,865| 1,830 2140( 1,970 2333 2524 3,006 2791
27 Singapor 4,058 172 973 994 1,132 1,248 1,398 1,528 1,598 941 1,034 1,122 1,248 1,356 1,583 1,585
28 Taiwan 7,106| 11,906| 1578| 1,715| 2480| 3.241| 3,426| 2703} 2,5536| 1,548) 1,820( 2428| 3.221| 3,358 2846 2481
29 Africa 4,329 542 1,051 1,083| 1,149 1,49 1575( 1432 1,386 1,039| 1,186 1,090 1,104| 1,576 1,645| 1317
30 Members of OPEC 779| 1,188 205 164 217 285 307 262 334 206 181 204 274 314 285 316
31| International or tions and llocated
Memoranda:
32 Industrial countries 8.. .| 164,857 | 206,640 | 41,380 | 39,496| 45,187| 49,941 52,915| 49,241 54,5643 40,292 41,430 44,499| 49,723 51,712} 51,431 53,771
33 Members of OPEC ¢ 10,709 | 13,869| 2,593| 2,764 3,059| 3271| 3,218| 3,529 3,851 2545| 2938| 2967| 321 ,17 3,732 3,744
34 Other countries & 74,004 | 99,396 17,456 19,442 21,028| 22,453| 25,006| 25,197 26,740| 17,027 20,534| 20,547 22,199| 24,656| 26,511 26,133

See footnotes on page 51.
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42 SURVEY OF CURRENT BUSINESS March 1989
Table 3.—U.S. Merchandise Trade—Continued
{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1987 1988 » 1987 1988 1987 1988
i I v I )i m- e I jul v Ir Imr mr we
B | Merchandise trade, by area and country,
adjusted to balance of payments basis,
excluding military é—Continued:
IMPORTS
35| Total, all countries (A-16) ......cccccvrvvecrirescrrnnensd 409,850 | 446,430 | 101,324 | 104,436 | 110,356 | 107,463 | 111,678 | 110,465 [ 116,824 99,416 | 104,567 | 109,205 [ 110,327 | 109,595 | 110,844 | 115,664
36| Western Europe 96,2151 102,452 23,964 23,016| 26,940| 25271 | 26,148 23976 27,057 23,483 23,042| 26,663| 25958 25648( 24,055 26,792
37 European C ities 81,527 85866 20,170 X 22932| 21,302{ 21,718| 20,221 22,625 19,765| 19,610 22,696 21,885| 21,294| 20,286| 22,402
38 Belgium and L b ,224 [ 4,509 0171 1,071 1,259 1,172 1,201 992 ,144 993 1,073| 1,246 1205| 1,177 995| 1,132
39 France 10,450 12,132) 2604| 2,587 2943| 2788 8242| 3014| 3,088 2549| 2591| 2912} 2873 3175, 3,024| 3,060
40 Germany, Federal Republic of ........cccruuuns 26,952 26,333 6,999 6,179 7,350 6,675 6,493| 6,111 7,054 6850 6,185 7,272| 6,868| 6355( 6,128 6,982
41 Italy 11,035 11,541 2,657 2,804 2,941 2,860 2,781 2,839 38,061 2,602 2,806 2,908 2,940 2,724 2,847 3,030
42 Netherlands 806 5,954 996 973| 1,851 1,836} 1,621| 1,180 1,308 978 9741 1,840 1,863( 1,600 1,194 1,297
43 United Kingd 17,209 | 17,757 4,232 4,249| 4,706| 4,182| 4597| 4165| 4813| 4,155 4,254} 4,656 4,296| 4,514| 4,181| 4,766
44 Other 6851 7,640 1665| 1725| 1,882| 1,789| 1,783 1911| 2157| 1,632 1727| 1,862{ 1,840| 1,749| 1917| 2135
45 Western Europe, excluding EC........cccccnns 14,688 16,586 3,794 3,428| 4,008| 3969| 4,430| 3,755| 4,432| 3,718 3,432| 8,967| 4,073| 4,354| 3,769| 4,390
46, Canada? 78,647| 84,078| 18,528 17,072| 20,023| 20,680| 22,553| 19,733| 21,112| 18,172] 17,084 19,811| 21,234| 22,133| 19,800| 20,911
47| Japan 84,548 89,819 21,127| 21,282| 22,620 20,894| 21,509 | 22,269 25,147 20,681] 21,302| 22,380 21,510{ 21,064 22,342| 24,904
48| Australia, New Zealand, and South Africa..| 5,354 6,210 1,356 1,470 1,250 1,652 1,608 1,489 1,461 1,328 1,471 1,236 1,6/ 1,575 1,493 1,445
49 Eastern Europe 1919 2,158 489 500 504 514 625 478 541 482 501 499 526 616 481 535
50 L_alflin Amgrica and Other Western 47,314] 51,388| 11,726 | 12,113| 12,607 12,706| 12,813| 12,954{ 12,915| 11,550 12,136| 12479| 13,007 12,600| 13,001} 12,779
emisphere.
51 Brazil 8,178| 9439| 1858| 2264| 2347| 2358| 2283 2542| 2256| 1,823| 2,268 2324| 2418| 2,238 2,650 2,233
52 Mexico 20,322 23,272 5,197 5005| 5440 5703 5896| 5668 6,005 5109| 5015 5385 5850 5790 5688 5944
53 V 1 5642| 5185| 1375| 1,532| 1424| 1205| 1418 1,332] 1230 1373| 1,588 1409| 1217( 1413 1,340 1,215
54 Other 13,172 13,492| 3,296 3,312 3,396| 3440 3216 3412| 3424 3245| 3315 ,361 | 3,522| 3,15 3,423 3,387
55| Other countries in Asia and Africa....... 100,858 | 110,325 | 24,134 28983) 26,412| 25746| 26,422 29,566| 28,591 | 23,720 | 29,031 | 26,137 26,395 25959 29,672| 28,298
56 sia 90,178 [ 100,925 21,602| 25640 23,493 | 23,326 23,934| 27,258 26,407 21,196| 25677 23,248 23,949| 23,484| 27,352| 26,140
57 Memmbers of OPEC ........cccmeeemmeserssesisnns 11,622 | 11,315| 2335| 3,894| 38,171| 2913| 2640| 2964| 2798 2,328 3,905| 8140| 2942 2,626 2,982 ,765
58 China 6,298 8519 1516| 1721| 1488 1814 1892 2373 2,440 1,484 1722| 1470| 1,865 1,856 2381| 2417
59 Hong Kon, 9,833| 10,244| 2,280| 2918| 2,557| 2,209| 2300 2891| 2844 2232 2922| 2,530 2275 2252 2900} 2817
60 Korea, Republic of 16,962 20,168| 4,339| 4,606 4,451 4511| 4,798 5530| 5329 4251 4,705| 4,407 4,644| 4698 5548 5278
61 Singar 6,1521 7,961 1454| 1648| 1723 1755{ 1,924| 2,078| 2,204| 1424 1650; 1,706| 1,807 1,885} 2085 2,184
62 Taiwan 24,605 24,874 6,209 6,713 ,204| 5913| 6,145 6,676 6,140 6,073 6,720| 6,139| 6,085 6,017 6,694 6,078
63 Africa 10,595 9,331 2,510 3,324 ,893 2,400 2,478 2,267 2,191 2,502 3,335 2,363 2,428 2,459 2,280 2,164
64 Members of OPEC........ooeceecerseussansanseos 5,937 5,284 1,426 1,945 1,623 1,299 1,543 1,253 1,189 1,429 1,952 1,608 1,308 1,540 1,262 1,174
65] International or tions and llocated
Memoranda:
66 Industrial countries ¢. .| 259,764 | 282,559 | 64,975| 62,840| 70,833 | 68,497 71,818 67,467 74,777 63,664 62,899| 70,090| 70,399 70,420| 67,690 74,052
67 Members of OPEC & 24,367 23,015| 5372 7,654 X 5727| 5,887 , 5545| 5861 17,678 6,570| 5784 5861} 5891} 5478
68 Other countries 8 .... | 125,719 | 140,856 | 30,977 | 33942| 32,888| 33,239 33,973| 37,142| 36,502 30,391| 33,990| 382,545| 34,144 33,314| 37,263| 36,134
BALANCE (EXCESS OF EXPORTS +) J
69 | Total, all countries 160,280 126,525 — 39,895 | —42,734 | —41,082 | 31,798 |— 30,539 (32,498 |— 31,690 (39,552 [—39,665 |— 41,192 |- 35,187 (30,152 |—29,170 ;32,016
70} Western Europe —~27,457|—15,643 | ~6,8731 —7,154| —8159| —3,684| —8,982| —3,982| —3,995| —6,819| —6,360 | —8,194| —4,465| —3,970| —3,163 | —4,048
1 uropean —21,8671—-11,012 | —5,346 —5,867( —6,788 | —2,688 | —2,637 | —2,959 | —2,778 | —5,305 | 5,168 | 6,784 | —3,311| —2,627| —2,237| —2,840
72 Belgium and L b 19171 2,852 437 516 354 660 598 716 818 412 584 345 626 74 844 808
78 France —2491} —2,107, —635] —730] —662| —175| —801| —636| —495| -—687| —649| -—658| —263] —797| 5521 —494
74 Germany, Federal Republic of ................ ~15,4041-12,248 | —4,2831 —8,529] —4,142| —3,092| —2,818| —2,963 | —3,875| —4,203 | —3,397 | —4,114| —3,302| —2,764 | —2,837| —38,346
75 Italy —5,567| —4,855| —1,222| —1,630| —1,491| —1,250 | —1,006| —1,336 | —1,263 | —1,195| —1,571 | —1,481| —1,339{ —983| —1,278| —1,256
6 Netherlands 3,252 4,074 893 783 281 712 778 1,100 ,484 889 908 217 652 774 1,224 1,423
m United Kingd -3,418 3721 —-635] —995]| —1,054 256 95 62 —41 —669 —8581 —1,040 143 51 218 —40
8 Other —156 900 99| —282 —24 251 517 38 94 98| -—185 - 172 518 144 65
79 Western Europe, excluding EC...........cccccecuss —5,590| —4,681| —1,527| —1,287| —1,421 | —1,046| —1,845| —1,028{ —1,217| —1,514| —1,192| —1,410| —1,154| —1,343 —926( —1,208
80| Canada? —12,5551-10,962 | —2,640| —2,866| —3,351 | —2,961 | —8,207 | —2,527] —2,267 | —2,773| —2,288| —3,261 | —3,506 | —3,310 ( —1,927 | —2,220
81 apan —56,944 | — 52,578 | —14,641 | —13,767 |— 14,826 | —12,170 |- 12,265 | — 12,712 |- 15,431 |—14,303 |— 13,343 | —14,823 | 12,918 |— 11,946 |- 12,252 |— 15,463
82| Australia, New Zealand, and South Africa...| 2,049 3,264 55¢ 44, 690 25! 55 995 1,459 523 522 687 213 518 - 1,083 1,450
83| Eastern Europe 319 1,615 208 72 125 666 408 62 479 223 131 9 595 474 118 428
84 Lalflin Am}e‘rica and Other Western —12,273| ~17,521| —8,258 | —2,745| —8,020 | —8,105| —2,158| —1,548| 715 —3,303| —2,313| —3,061| —3,466| —2,192| —1,050| —811
emisphere.
85 Brazil —4,059 | —5146| —949( —-944| -1,184| —1,375| —1,089| —1,489| —1,193 —941 —896| —1,181| —1,433( —1,078} —1,460| —1,175
86 Mexico. —5,740| —2,612| —1,640| —1,261| —1,505| —1,41 —86 -270 —-55| —1,653| —1,099| —1,503| 1,585, —885 -31f -—111
87 Vi 1 —2,0941 —626| —533| —548| —369| —20 —378 -93 51| —651| —b502 -377| -—228] -—396 -37 35
88 Other —380 863 —131 38| -105 182 304 482| -—158 184 —-220 167 478 440
89! Other countries in Asia and Africa......oummees —58,419 | —44,700 |- 13,255 [ — 16,717 [~ 12,541 | 10,808 | —9,891 |--12,786 | 11,220 |-13,100 |—16,014 |—-12,619 {11,640} —9,726—11,979|—11,852
90 sia —47,313 | 41,180 | -11,839 (14,520 [-10,843 | —9,604 | —9,076 |—11,983 |—10,517 {11,680 |—13,913 |-10,887 (—10,369 | —8,926 |—11,284 |—10,601
91 Members of OPEC .......ciinrrsianassennnsnnd ~5,759| —3,871} —966| —2,434| —1,585| —1,088| —922| —1,126| -740| --985| —2,347) —1,657| —1,140| —934| —1,036| —761
92 ina —2,7192| —3,456] -—812| —882| -388| —T757| —630| —1,048( —1,021| -—799| -842| -—389| -—813| -619| -—988| ~1,086
93 Hong Kong —5843| —4,555| —1,371| ~1,881| —-1,425| —1,008| —940{ —1,259| —1,348| —1,346 | —1,832) 1,420 —1,082| —927{ —1,201| —1,345
94 Korea, Republic of .....ooevucrunreermnncsearssennned —9,386| —-9,515 | —2,472| —2,698| —2,411| —2,129| —2,235| —2,687| —2,464| —2,421 | —2,565 | 2,437 | —2,311 | —2,174| —2,543 | —2487
95 Singag —2,004( —2,180( 481} —654| —591) —507) —52 —5501 —606] —483) —616| 584 569} -5 —502] —599
96 Taiwan —17,499|—-12,968 | —4,631 | —4,998( -3,724 | —2,672| —-2,719| —8,973| —3,604 | —4,580| —4,900| —3,711] —2,864 | —2,659 | —3,848| —3,597
97 Africa —6,266| —3,789( —1,459| —2,2411 —1,744| —1,251| —898| 835 —805( —1,468| —2,149| —1,773| —1,324; —883| —735| -847
98 Members of OPEC —5,158] —4,096| —1,221| —1,781| —1,406| —1,014| —1,236| -991| —855| —1,228| —1,771| —1,404| —1,034{ —1,226 —977| —858
99| International organizations and unallocated
Memoranda:
100 Industrial countries ©.... —94,907 175,919 | — 23,595 | — 23,344 (25,646 |- 18,556 [ 18,908 | — 18,226 (20,234 | —23,372 |- 21,469 |— 25,591 (20,676 |—18,708 {16,259 | 20,281
101 Members of OPECS.. —13,6681 —9,146| —2,779( —4,890 | —8,576 | —2, —2,669 ~2,327| —1,694| —2,816| —4,740| —3, —2,566 | —2,686| —2,159| 1,734
102 Other countries ¢ —51,715|—41,460 | — 13,521 (14,500 (—11,860 (—10,786 | —8,967 |—11,945 | —9,762 |—13,364 |-13,456 |-11,998 {11,945 | —8,758 |—10,752 {—10,001

See footnotes on page51.
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Table 3.—U.S. Merchandise Trade—Continued
{Millions of dollais]
Not seasonally adjusted Seasonally adjusted
Line 1987 | 1988~ 1987 1988 1987 1988
I m v I I oi- | Ive i I v I i | mr | e
€ | Merchandise trade, by principal end-use category, adjusted
to balance of payments basis, excluding military: 2
1 ‘l"ta "'(Aesx)ports, bal of payments basis, excluding 249,570 319,905 | 61,429 | 61,702 | 69,274 | 75,665 | 81,139 | 77,967 | 85,134 | 59,864 | 64,902 | 68,013 | 75,140} 79,443 | 81,674 | 83,648
military (A-8).
2 " Agricultural products. 29,5171 38,268( 6,724| 7,064] 8,661{ 9,657 8966 8900| 10,745 7,118| 8,287 7,626| 8910| 9,547 10,213| 9,598
3 Nonagricultural product 220,053 | 281,637 | 54,705 | 54,648 ) 60,613 | 66,008 | 72,173 | 69,067 | 74,389 | 52,746 | 56,615 | 60,387 | 66,230 | 69,896 | 71,461 | 74,050
41 Foods, feeds, and bever: 24,588 | 32,897| 5546| 6,411| 7,026| 7,694| 7,607 8,404| 9,192| 5876] 7,022| 6,347| 7,426| 8,119| 8919] 8,433
5 Agricultural 22,608 30,270 5,137) 5,639| 6,545| 7,243 7,042| 7,292| 8,693| 5390) 6565| 5751| 6,790 7,428 8270| 7,782
6 Grains and preparations 10,485] 15452 2,564 2,739| 2,731| 8,569 | 3,702| 3,831| 4,350 2,727\ 2,846} 2,589 3,429| 3912 4,025| 4,086
1 Wheat 3,268 5,141 749) 1,093 822 1,189 1,301 1,348| 1,303 826 914 863 | 1,284 1,409| 1,096] 1,352
8 Corn 3,250 5,142 944 772 855 9771 1,185| 1,368| 1,612 925 960 37 897 1,151 1,702} 1,392
9 Soybeans 4,330 4,881 718 933] 1,547| 1,578 920 880| 1,503 782 1,688] 1,075| 1,154 1,066! 1,596| 1,065
10 Meat products and pouliry 1,856 2,632 454 457 547 459 597 765 811 462 471 507 483 611 788 751
11 Vegetables, fruits, nuts, and preparations 3,163 3,683 754 754 969 833 894 881| 1,075 782 832 809 897 919 960 907
12 Other agncultural foods, ‘feeds, and beverages 2,174 3,622 647 756 751 804 929 935 954 637 728 7 827 920 901 973
13 Nonagricultural (fish, distilled beverages, etc.).......coeurvveene..] 1,980 2,627 409 772 481 451 565 1,112 499 486 457 596 636 691 649 651
14 Fish and shellfish 1,587 2,161 310 673 367 347 430} 1,000 384 387 364 481 523 558 546 535
15! Industrial supplies and materials 69,115| 88,948 17,300 | 17,273 | 18,819 21,594 | 23,117 | 21,818 | 22,419 | 16,847 | 17,742 | 18,674 | 21,651 | 22,597 | 22,334 | 22,366
16 Agricultural 6,344 7,3347 1455) 1,292 1,975 2,228| 1,739| 1,479 1,888| 1,593| 1,584 '1,735] 1,954| ‘1,932 1,796 | 1,652
17 Raw cotton 1,651 1,990 38! 341 556 751 54 280 416 391 470 50 60 588 408 386
18 Tobacco, factured 1,091) 1,253 247 132 389 396 296 215 346 329 187 238 395 377 289 192
19 Hides and skins, including furskms 1,731 1,819 452 385 424 523 454 420 422 428 459 464 425 430 497 467
20 Other agricultural industrial supp 1,791 2,173 357 420 579 535 412 543 683 428 454 499 503 503 581 586
21 Nonagricultural 62,771 | 81,614 | 15,845| 15,981 | 16,844 | 19,366 | 21,378 | 20,339 | 20,531 | 15,254 | 16,158 | 16,939 | 19,697 | 20,665 | 20,538 | 20,714
22 Energy products 9,221 9,744| 2429 2,313 2483| 2,030| 2,547, 2,566 2,601| 2,358 2,361 2315( 22321 2471| 2,603} 2,439
23 Fuels and lubricants 7 9,211 9,698 2426| 2,310| 2,480| 2,020 2,539| 2,550 2,58%| 2,356 3571 28131 2,222| 2,463 2,586 2427
24 Coal and related fuels 3,603 | 4,328 901 905 T14| 1,147] 1,224 1,243 806 820 91 924! 1,048| 1,138( 1,218
25 Petroleum and products 4,667 4,440 1,192 1,100| 1,259 1,116| 1,161 994 | 1,169 1, 1,286 | 1,130| 1,107 1,179| 1,119| 1,085
26 Paper and paper base stocks 5,961 7,483 1,512 1,567| 1,527 1,786| 1,848( 1,914] 1935| 1.461| 1,571| 1,562| 1,809 1,784 1,911( 1,979
27 Textile supplies and related maberials.. 952 892 922| 1,045} 1,102 1,112} 1,155 905 927 927 J053| '1,0481 1,155| 1,158
28 5293 6,108| 6,388] 6,585| 6,241| 5014| 5224! 5493 6,124| 6,122| 6,570 6,506
29 Bulldmg matenals, except metals 4,246 X 1,118 1,183| 1,274 1,549 1,422| 1,447 951 1,168| 1,189 1,241( 1,500{ 1,483| 1,461
30 Other 6,377 ,5 1,617 1,543| 1,696| 1,950 2211} 2,052 2,323 1,563 1,555! 1,729 1,957 2,145 2,069| 2,365
31 Metals and talic products 12,843 | 20,423| 3,116| 38,320| 3,740f 51731 5733| 4,688| 4,829| 3,002| 3,352| 38,724 5281! 5595| 4,742 4,806
32 Steelmaking materials 1244 1,689 341 314 377 284 511 444 450 310 311 357 364 466 437 422
33 Iron and steel product: 1,390 2,184 348 345 373 416 489 523 756 336 355 375 412 476 545 751
34 Nonferrous metals 6,401 11,909| 1,439 1,654| 2,012| 3,390| 8550| 2567 2402| 1417| 1,678| 1,999| 3398| 35241 2,698 2,390
35 Nonmonetary gold 2,598| 5,763 485 702 936 2,202 1,951 906 704 485 702 936 2,202 1,951 906 704
36 Other precious metals 434 58 127 115 108 144 136 122 131 125 126 105 133 133 135 133
37 Other nonferrous metals 3,369 5,613 827 837 968 | 1,044| 1,463| 1,539| 1,567 807 850 9581 1,063| 1,440| 1,557 1,553
38 Other metal and talic products 3, 808 4,641 988 1,007 978 1,083{ 1,183 1,154 1,221 939 1,008 993 1,107| 1, 1129 1,162 1,243
39 Capital goods, except aut tive 88,100 | 111,956 | 21,390 | 22,155 | 24,654 { 26,330 | 28,118 | 27,195 | 30,318 | 20,812 | 23,887 | 24,120 | 26,335 | 27,433 | 28,556 | 29,632
40 Machinery, except -type 70,647| 89,741 17,531 | 17,541 | 19,861 | 21,233 | 22,108 | 22,152 24,258 | 17,024 | 18,131 | 19,598 | 21,503 | 21,466 | 22,889 | 23,883
41 Ele:t:tlsc generating machinery, electric apparatus, and 8431} 10,786 2,126| 2,066| 2,350 2,574] 2,782 2,683| 2,797 2,044| 2,137 ,36 2,574 ,62. 2,777 2,809
P :
42 Nonelectric, including parts and attach t: 62,218 | 78,955] 15,405 | 15,476 17,512 18,659 19,371 | 19,469 | 21,456 | 14,980 | 15,995 | 17,237 | 18,929 | 18,841 20,112 21,074
43 0Oil drilling, mining, and construction machinery . 4,757 6,178 | 1,185 1,188| 1,331| 1,469| 1,494 1,557 1,658| 1,127| 1,235 ,329 ,482| 1,426 1,615| 1,655
44 Industrial engines, pumps, and compressors 3,089 3,845 739 794 876| 1,005 876 960 1,004 732 825 818| 1,056 867 988 935
45 Machine tools and metal 'working machiner; 2,036 2,464 541 496 527 530 611 602 721 519 520 522 532 588 631 714
46 Measuring, testing, and contro}! instruments. 4,223 5125| 1,068 1,063} 1,152| 1,205| 1,264] 1,291| 1,365| 1,060] 1,085] 1,118] 1234: 1,251; 1,318} 1,322
47 Other ﬁndustnal agricultural, and service industry 13,888 | 17,984| 3,520 3,430| 3,842 4,256) 4,496| 4, 450 4,782| 3,352| 3,567 3,840| 4,299 4,290| 4,627 4,769
machinery. '
48 Computers, peripherals, and parts.........coecsesnens 17,357 | 21,723| 4,194 4,281| 5,047! 5301| 5805 5209| 59081 4,150 4,493 4,834 5386 5256| 5467 5614
49 S ducto 5,434 7,085 1345( 1,446( 1,530 1,574 1,750 1,860 1,901 1,262| 1,480 1,595 1,623 1,637 1,841 1,984
50 1 tions eqmpment 4,667 b5,897| 1,143| 1,151| 1,328| 1,379| 1455| 1,466| 1,597( 1,120| 1,170 1,316| 1,398; 1424| 1,498 1,577
51 Other office and b 1,432 1,562 344 371 391 365 389 410 398 340 375 387 370 385 414 393
52 rts ], and medical ec t and 4,005 5,052| 1,003 982| 1,081] 1,230] 1,208 1,243] 1,371 994 1,020 1,072| 1,206 1,196 | 1,291; 1,359
parts.
53 Civilian aircraft, i 3,440 4,214 4,397| 4,671| 5598| 4,628( 5560 8,377| 4,805| 4,122| 4,401 5557) 5253 5,246
54 Civilian alrcraft complete all types. s 1,475| 2,0847 2,092| 2,380| 3,119| 2,088| 2,702) 1,392| 2,620| 1,871 2,127| 3,043| 2,657| 2,462
55 Other transportation equipment 1,582 1,758 419 400 396 426 417 4 500 411 401 400 431 410 414 503
56 Automotive vehicles, parts, and 26,290 | 83,144| 6,783 | 5672 17,541 8,207 8,864 7,284 8789| 6,213| 6,352 7,635| 7,900] 8248 8213 8,783
57 To Canada 19,3021 23,178 | 5,043 | 4,039| 5,546 6,049 6,369| 49611 5799 4,538| 4,611| 5714| 5726| 5840 5661| 5950
58 Passenger cars, new and used ,274 7,878 | 1,8541 1,145 1,876 1,961 2,173| L1,717| 2,027 1,564 | 1,422 1,990 1,818| 1,857! 2,078} 2,125
59 Trucks, buses, and special purpose vehicles ....................... 2,564 2,765 699 647 762 1 754 645 595 604 679 811 180 656 684 645
60 Eng'mes and engine parts 1,868 2,069 498 400 468 575 548 443 503 459 460 474 540 504 516 509
61 Other parts and 8,506 10,466 1,992| 1,847( 2440 2,742| 2,894 | 2,156 2,674 1,921 2,050 2439 2,588 2823 2,383 2,671
62 To other areas 6,988 9966 1,740( 1,633| 1,995 2,158 2,495| 2,323| 2,990 1,675| 1,741 1,921} 2,174| 2408| 2,5562| 2,833
63 Passenger cars, new and used 11671 2442 301 204 421 516 609 472 845 299 289 345 490 608 667 677
64 Trucks, buses, and special purpoge vehicles .............oouvrrnnrs 732 1,065 161 153 243 230 273 246 816 155 151 235 253 261 246 306
65 Engmes and engine parts 9321 1,224 227 218 257 246 299 319 360 218 228 255 248 287 328 361
66 Other parts and 4,157 5235| 1,051 1,058 1,074| 1,166| 1,314| 1,286 1,469| 1,003 1,078| 1,086 1,183 1252| 1,311 1,489
67 Consumer goods (nonfood), except automotive............ecrcsrcervnncns 17,952 | 28,800 4,549 | 4,545 4,780| 5,285| 5952 6,049| 6,514 | 4,383| 4,649 | 4,813| 5295 5734 6,210{ 6,561
68 Consumer nondurables, manufactured............oc.cocevcceercrnnened 10,312 12,813( 2,608| 2,697 2,661 2904 3,203 3,303 3,403| 2,553 | 2,687| 2,710( 2,908 3,133| 3,300| 3472
69 Medi(lza}i, dental, and pharmaceutical preparations, 3,398 4,144 836 858 795 961 1,032) 1,067| 1,094 851 876 836 914 995 1,089| 1,146
including vitamins.
70 Consumer durables, manufactured........ccccoouieeriierieecisiinnnas 6,576 9,398 1,694| 1,585 1,803| 2,066| 2,366 2,370 2,596| 1,593| 1,680| 1,800} 2,067| 2,228 2,517| 2,586
71 H(;‘usehg}d! Czlam:l l:litchen appliances and other 2,684 3,724 666 678 781 849 911 928 | 1,036 647 694 736 846 887 949 | 1,043
ouschold goods.
72 Un&xglx‘x')l.lfactured consumer goods (gem stones, nursery 794 1,088 195 214 216 243 273 282 290 185 232 203 248 263 299 217
§f
3 Exports, n.e.c., and reexports. 23,525 29,160| 5,861 5646| 6,454| 6,555| 7,481 7,217| 7,907| 5783| 5800| 6,424| 6533 7,312] 7442 7,873
T4 Other domestic exports and balance of payments 14,6217 17,219| 3,576| 3,464 3,996 3,950 4,448 4,263| 4,568| 3,497| 3,564 4,006| 3912| 4,353| 4,375| 4,578
adjustments not included above (minimum value
shipments and miscellaneous exports). . -
75 Foreign (reexports) 8,904 | 11,941, 2,285| 2,182 2,458 | 2,605{ 8,033| 2,964| 3,339 2,236| 2,236 2418| 2,621 2,959| 38,067| 3,295

See footnotes on page 51.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars}

Not seasonally adjusted Seasonally adjusted
Line 1987 | 19887 1987 1988 1987 1988
I m v 1 1 mr- | Ive m | m I\ I I mr | Ive

C| Merchandise trade, by principal end-use category,
adjusted to balance of payments basis, excluding
military: 2—Continued:

76{ Merchandise imports, bal of payments basis, 409,850 446,430( 101,324| 104,436] 110,356 107,463| 111,678) 110,465| 116,824| 99,416| 104,567 109,205) 110,327| 109,595 110,844} 115,664
excluding mllltary (A-16) .
kit Petroleum and products 2,882 39,2911 10,058 12,712| 11,401| 9,899 10,270{ 9,770| 9,352 10,075| 12,759 11,288| 9,960| 10,258 9,838| 9,235
78 Nonpetroleum products 366 968| 407,130| 91.266| 91,724| 98,955 97,564, 101,408| 100,695 107,472| 89,341| 91,808] 97,917|100,367] 99,387]101,006| 106,429
79| Foods, feeds, and beverages 24,749| 24,803 6,227 6,052| 6,405 6,519 5901, 6,041 6,342/ 6215 6,199 6,285 6,470/ 5913 6,211 6,209
80 Agricultural 16,768 17,107, 4,302 38,936 4,269| 4,633 3,977 4,207| 4,290 4,261 4,156] 4,247| 4,440) 3,955 4,445| 4,268
81 Coffee, cocoa, and sugar 3,664! 3,130 995 819 897 877 652 853 748 988 857 912 831 660 892 47
82 Green coffee 2,710 2,285 768 620 633 635 483 659 508 768 620 633 635 483 659 508
83 Meat products and poultry. 3,305 3,461 866 846 800 1,058 869 790 744 866 846 800 1,058 869 790 144
84 Vegetables, fruits, nuts, and preparations...........o.....| 4,356 4,564 1,124 922 1,005( 1,391 1,055 982! 1,136/ 1,064| 1,110/ 1,122 1,108 997! 1,189 1,271
85 Wine and related products 1,863 1,888 473 465 543 410 494 488 496 459 455 480 499 480 473 436
86 Other agricultural foods, feeds, and beverag 3,580 4,064 844 885 1,024 897 907) 10941 1,166 884 889 934 944 949 1,101( 1,070
87 Nonagricultural (fish, distilled beverages, etc) 7,981 7,696 1,925 2116] 2,136 1,886! 1924| 1,834| 2,052 1,954| 2,043] 2,038 2,030 1,958 1,766| 1941
88 Fish and shellfish 5589 5327 1,392; 1,498 1451 1,311, 1,355 1,279 1,382 11,3811 1,436, 1431/ 1,400 1,347y 1,223} 1,358
89 Whiskey and other alcoholic bever: 1,407 1,525 302 329 433 359 317 357 492 344 330 340 415 362 354 395
90) Industrial supplies and materials. 114,090( 122,251| 27,110{ 30,252| 31,029 30,935 31,801 29,691| 29,824 26,505 30,457 31,175) 31,245) 31,082| 29,967 29,957
91 Agricultural 3,093) 3,373 770 667 756 857 787 805 924 769 749 782 768 778 884 942
92 Nonagricultural products 110,997( 118,878] 26,340| 29,585 30,273| 80,078| 31,014 28,886| 28,900 25,736| 29,708] 30,393( 30,477 30,304! 29,083( 29,015
93 Energy product 46,673| 43,280| 10,812| 13,583| 12,550 11,041 11,164| 10,720 10,355| 10,864| 13,713| 12,406| 11,007| 11,193} 10,875 10,204
94 Fuels and lubricants 7 45,687 42,512| 10,571| 13,327| 12,303| 10,822 10,991( 10,509 10,190| 10,622{ 13,457( 12,160, 10,788| 11,021| 10,664| 10,039
95 Paper and paper base stocks 8,778( 10,237| 2,100| 2205 2361 2508| 2,615 2,681 2433| 2,120 2236] 2297( 2,521 2,648 2704; 2,364
96 Textile supplies and related materials 5422| 5502 1,878 1,386 1,482 1,370/ 1,408| 1,358 1,366 1,312| 1,372 1,496| 1,391 1342] 1,349 1,420
97 9,918| 12,405; 2455| 2356 2,678] 3,114 3,207 2, 8,121| 2,368 24501 2742/ 3,018 3,105/ 3,094} 3,188
98 Bulldmg matenals, except metals 73101 17,322| 1,901} 1,979 1,812; 1,734| 1,967 1,899f 1,722 1,749 1,861| 1,936] 1,880 1,806/ 1,790, 1,846
99 Other 5483 5,170 1,417 1,329 1,392] 1,250; 1,316| 1,260 1,344| 1,347/ 1,338 1431 1,276 1,258 1271/ 1L, 370
100 Metals and tallic product: 27415 84,962| 6,282 6,747 8,048 9,061 9,337 8,005 8559 5976] 6,738 8,085 9,384 8957/ 8,000/ 8,623
101 Steelmaking materials 1273] 1,938 315 334 412 413 478 523 524 282 301 401 552 429 458 499
102 Iron and steel products 10,960 12,599 2,787| 2,647 2,821| 3,089 8,199{ 3,143| 38,168 2,622 2613; 2,819 3229\ 3,070| 3,114| 3,186
103 Nonferrous mnfals 11,874 15461 2,406| 2964] 3,910 4,345 4,395 38,128] 3,593| 2,280 3,017| 3,951 4,383| 4,240| 3,204| 3,636
104 tary gold 3,781 4,868 472 903f 1,651 1,872( 1,765 569 672 472 908{ 1,651 1,872( 1,765 559 672
105 Other precmus metals 1,889 2,021 437 496 494 452 537 461 571 437 496 494 452 537 462 571
106 Bauxite and al 2,976 3,728 729 144 835 893 932 965 938 656 748 896 890 839 978 1,022
107 Other nonferrous metals 3,228] 4,844 768 822 930/ 1,128| 1,161 1,143] 1412 715 870 911| 1,169| 1,099 1205{ 1371
108 Other metalic and talic products 3,308| 4,964 824 802 905| 1,214 1265| 1211 1,274 792 807 914| 1,220f 1,218 1,224{ 1,302
109 Capital goods, except automotive 84,7871 101,649( 20,863 21,734| 23,600 23,487| 25477( 25585 27,100{ 20,594 21,739| 23,299| 24,075{ 25,167( 25,667| 26,740
110 Machinery, except -type 77,142| 93,329| 18,948| 19,635 21,444| 21,761 23,074| 23,505 24,989 18,670 19,617| 21,143| 22,389| 22,751{ 23,556/ 24,633
111 Elect;ic E;grtirsnerem:i.ng machinery, electric apparatus 9,630) 11,621| 2,486 2,407| 2,585 2,582 2,877| 3,010 38,152| 2435 2,409 2,534| 2,693| 2,818 3,015 3,095
and parts.
112 Nonelectric, including parts and attach 17D 67,512| 81,709| 16,462} 17,228| 18,859| 19,179/ 20,197 20,496| 21,837| 16,235| 17,208| 18,609 19,696 19,933 20,5641 21,538
113 0il drilling, mining, and construction machmery 3,209 3,987 814 843 853| 1,005 1,058 1,002 922 762 814 889 1,067 997 967 956
114 Industrial engines, pumps, and compressors. 2,732] 8,604 692 663 730 764 844 966! 1,030 640 662 7 765 780 970{ 1,089
115 Machine tools and metalworking machmery 3,291 3,668 858 798 834 939 850 883 996 856 753 8231 1,001 846 838 983
116 Measuring, testing, and control instruments... 2470 2,940 614 606 708 703 34 722 781 602 623 636 25 718 741 756

17 Other industrial, agricultural, and service 18,659 21 256 47701] 4,656| 4,968 5207| 5478 5099 5472) 4,498| 4,665\ 5069 5272| 5252| 5146/ 5586
industry machmery.

118 Computers, peripherals, and parts ..........usessine 14,876| 18,400{ 8,432| 3,750| 4,507 4,332 4,471 4,618 4979| 38505 3,900 4,238] 4,390| 4,559 4,784 4,667
119 Semiconductors 7979 10,968 1908 2080 2171| 2,335| 2719 2934] 2980 15862 2024 2208] 2393 2661 2898 3016
120 Tel ications i t 8121 9,392] 1,944 2,180 2223} 2,135 2275 2399| 2,583 1,963| 2,104 2,144| 2297| 2293 2312| 2490
121 Other office and busi hi 3,525 4,088 785 927/ 1,033 993 9251 1,000f 1,170 822 925 993 993 9741 1,000 1,120
122, Sciex;f';;isﬁc, hospital, and medical equipment and 2,950{ 3,406 719 130 832 766 843 878 924 125 738 87 793 853 885 875
parts.
123 Trans ortation i t, except \/ tive 7,645( 83200 1,915] 2099 2,156/ 1,726] 2403] 2,080 2,111} 1924{ 2,122 2,156 1,686 2416/ 2,111} 2107
124 Civilian aircraft, engines, parts 6,506| 7,544 1,658| 1,658 1,883 1,5720 2,106 1,918 1,953] 1,674 1,678 1,882; 1,535 2,127/ 1,940| 1,942
125 Civilian a.u‘craft complete, all types.........coouurreeaas 2,027 2,695 557 541 703 365 939 734 657 557 542 702 365 940 734 657
126| Automotive vehicles, parts, and engines..............cccceveerren 85,151{ 87,869 22,454/ 19,197| 23,067] 21,330{ 22,624, 19,644] 24,271) 20,992 21,021| 22,183| 21,820 21,110] 21,5682| 23,357
127 From Canada 24,5241 29,154\ 6,307| 4,821 6,844| 7,180 8,158 6,187 7,684] 5831 5596 6,546/ 7,149/ 7,508 7,172 7,324
128 Passenger cars, new and used 2,538! 1,639] 3,098 3,423| 3916 2,638 3,280 2,320f 1,986 2,871 3,523| 3,560 3,169, 3,005
129 Trucks, buses, and special purpose vehicles.. 6,077| 1,366 1,250( 1,411} 1,403 1,634 1,362| 1,678 1211) 1,487 1,409 1,312] 1,449 1,644] 1,672
130 Engmes and engine parts 1,976 423 368 464 502 518 386 570 405 408 453 490 501 432 552
131 Other parts and ies 7,844 1,980( 1,564 1,871 1,852 2085 1,751 2,156/ 1,895 1,715 1,813 1,824] 1,998/ 1927 2,095
132 From other areas 58,715/ 16,147| 14,376] 16,228) 14,150 14,471| 18,507 16,587/ 15,161 15425( 15637| 14,671| 13,602 14,410| 16,033
133 Passenger cars, new and used 9,028| 10,334 8,033 8,145 7,633 9,969 9,393 9,947 9,716{ 8,645\ 7,494 8375 9,365
134 Trucks, buses, and special purpose vehicles. 4,275 1,582 1,087 1,226/ 1,150; 1,048 9291 1,148/ 1,582) 1,087) 1,226] 1,150) 1,043 9297 1,148
135 Engines and engine parts 4,556 947 874 948 1,080| 1,209| 1,040 1,227 912 908 941 1,091 1,164| 1,078 1,224
136 Other parts and acCeSSOTIES ........wsmermsscrrmnsmrssssssornend 16104 3428 3,387 3,715 3,387 4.069| 3905 4.243) 3,274| 3,483] 3,754| 3,885) 3,806| 4,028] 4,296
137 Consumer goods (nonfood), except automotive .................. 96,307, 21,5941 24,156| 22,968/ 22,1201 22,509 26,163 25425 22,2021 22,029/ 23,005 23,547/ 23,182 23,988| 25,590
138 42,9691 9,657 11,111 9,576| 10,183) 10,144| 12,107| 10,585 9,9211 9,734| 10,248| 10,540] 10,382| 10,715| 11,332
139 Textlle apparel and household goods except rugs..... 20,511| 20,8911 5,027 5965/ 4,631} 5,140 4,836 5962/ 4,953] 51921 5068| 5241 5129 4,975] 5, 107| 5,681
140 Footwear of leather, rubber, and other materials..... 55671 5899 1,379 1,504; 1,384| 1,455 1438 1,636| 1370| 1,435{ 1365 1444| 1466| 1,496) 1,507 1,430
141 Consumer durables, tured 44,863( 47,7801 10,860f 11,857 12,266 10,584 11,109( 12,644 13,443| 11,155/ 11,155\ 11,638| 11,646 11,403] 11, '894] 12837
142 Ht;lusehrilldl émd kitchen appliances and other 16071] 17207 4,051 4192] 4177| 4,108| 4218| 4392| 4494 4095| 3.992| 4126| 4314) 4,257 L176) 4,
ousehold goods.
143 Tog's, slllootmg, and sporting goods, including 7,193) T,979] 1,736| 2,115| 1,914} 1,644] 1,849 2,284) 2,252 1,784| 1,862 1,868| 1,927| 1,888 1,952] 2212
icycles.
144 Television and video YeCeivers........ccemerseussrccssersensd | 6,405/ 5833 1,651 1,626| 1,665/ 1,295 1,230 1,574| 1,734| 1,585 1,513| 1,574| 1,433| 1,261 1474| 1,664
145 Raéio and %t%riioksequipment, including records, 4,846/ 5,651 1,117| 1,309 1,417} 1,106{ 1,312] 1,553] 1,680} 1,180} 1,170} 1,3383| 1287] 1,387 1,392| 1,586
pes, an 3
146 U factured goods (gemstones, 4,500| 5,558; 1,077 1,188} 1,136{ 1,353] 1,346 1412 1,447/ 1,125 1,141} 1,120| 1,361} 1,397| 1,379 1,421
nursery stock).
147| Imports, n.e.c., and U.S. goods returned.......ccooureerrvvmans] 12,397} 13,551| 3,076 3,045; 3,287| 3,072 3,276 3,341 3,862 2 908! 3,122| 3,258 3,170] 3,141| 3,429 3811
148 U.S. goods returned 7,187/ 7,858 1,735; 1,739 1,936 1,742; 1,906| 1,976 2,234 1,654] 1,792 1,875 1830/ 1,824} 2,042 2,161
149 Other products, including balance of payments 5210| 5693 1341 1306 1351| 1330| 1,370| 1,365\ 1,628| 1.254| 1,330| 1.383] 1340| 1,317 1,387 1,650
adjustments not included above (minimum value
ts and miscell imports).

See footnotes on page 51.
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March 1989 SURVEY OF CURRENT BUSINESS
Table 4.—Selected U.S. Government Transactions
{Millions of dollars]
. 1987 1988
Line 1987 | 1988~
I I el v 1 I mr w»
Al } U.S. Government grants (excluding military) and transactions increasing Government assets, total........ 16,469 | 16,419 | 3,231 | 4,213 | 4,187 | 4,838 4,087 | 3,764 | 3,717 | 4,851
By category
2| Grants, net (table 1, line 82, with sign reversed) 10,011 { 10,052 | 2,100 2241 | 2,125 3545 2239 | 1,958 | 2343 | 3,512
3 Fmancmg mlhtary purchases 2,816 1 3,165 15 683 611 681 705 785
4 Other grants 7195| 6,888 | 1386 1,558 | 1,514 | 273% | 1,245| 1,278 1,638 | 2727
5| Credits and other long-term assets (table 1, line 42, with sign reversed) ... 6,493 | 6,558 9718 | 2112 | 2, 060 1,342 1,953 | 1,861 | 1,451 | 1,294
[ Capital subscriptions and contmbutwns to i luding IMF 1,212 ] 1,314 189 282 333 8 325 412
7 Credits repayable in U.S. doll 4,116 | 4,850 685 | 1,693 1, 484 853 | 1,685 | 1,446 977 742
8 Credits repayable in other than U.S. dollars 115 53 —6 19 61 41 —11 6 57 1
9 Other long-term assets & 450 342 109 118 107 115 ® 110 92 139
10 Foreign currency holdings and short-term assets, net (table 1, hne 44 w1th gign reversed).......coecerinnnsd -35| —192 153 | —140 2 ~49 1 ~105 —55 -7 45
11 Foreign currency holdings (excluding administrative cash hold —129 | -101 —66 -20 5 —47 -13 —47 —-11 —31
Receipts from:
12 Sales of agricultural dities 45 17 2 5 24 14 4 *) 8 *)
13 Inter 76 36 34 14 17 11 12 12 10 3
14 Repayments of principal 54 60 7 20 12 14 16 21 9 15
15 Reverse grants
16 Other sour 12 6 4 3 3 2 1 1 3 1
Less currencies disbursed for:
17 Grants and credits in the recipient’s currency. 15 4 1 1 7 7 *) 3 * *)
18 Other grants and credits
19 Other U.S. Government expenditures 301 211 112 61 45 83 44 7 40 49
20 Assets acquired in performance of U.S. Government guarantee and i bligati net 236 —88 165 | —134 45 161 | —171 -8 -5 97
21 Other assets held under Commodity Credit Corporation Charter Act, net * * * *) *) ®* *) *) *) *)
22 Assets financing military sales contracts, net 2
23 Other short-term assets (includi dministrative cash holdings), net —141 ] 54 15 —48| -162 79 *) —61 -21
By program
24 Capital subscriptions and contributions to international fi ial instituti luding IMF 1,212 1,314 189 282 407 333 279 298 325 412
251 Under Agricultural Trade Development and Assistance Act and related progr: 16211 1,738 239 374 590 417 320 494 511 413
26| Under Foreign Assistance Act and related pr 11,246 | 11,350 | 2,230 | 2,767 | 2,640 | 3,609 | 3,062| 2,554 | 2,286 | 3,448
271 Under Export-Import Bank Act 990 71 15 486 199 153 152 152 295 111
28 |  Under Commodity Credit Corporation Charter Act 713 291 212 76 209 217 79 80 42 90
29 | Under other grant and credit programs 540 786 114 122 93 212 130 121 246 289
30 | Other foreign currency assets acﬁulred (lines A13, Al4, and A16) 142 102 46 37 32 28 28 34 22 18
31 Less forexg'n currenmes used hy Govemment other than for grants or credits (line A19) ................... 801 211 112 61 45 83 44 71 40 50
32| Other in trative cash } 306 338 162 130 61 —47 81 108 30 120
By disposition ®
33| [Estimated transactions mvolvmg no direct dollar outflow from the United States.........cmmmmmurmrisssmssern] 11,617 | 11,620 | 2,353 | 38,214 8,188 2869 | 38278 2848 2,742] 27752
34 Expenditures on U.S. mer 5,350 ,09: 1,32 1,066 | 1,520 | 1,438 | 1289 | 1,074 1,302 1427
35 Expenditures on U.S. services 4 2,472 1 3,560 426 948 501 597 | 1,215 840 677 821
36 Financing of military sales contracts by U.S. Government ® (line C6) 2,807 | 2209 457 809 868 674 539 726 521 423
37 By long-term credits 1,492 30 218 499 504 272 108 332 179 i1
38 By short-term credits !
39 ants ? 1,315 | 1479 239 310 364 402 431 894 342 312
40 u. S overnment frants and credits to repay prior U.S, Government credits ! % ........cocoeereererrrernrnsenns 545 434 88 306 111 40 175 157 84 19
41 U.S. Government long- and short-term credits to repay prior U.S. private credits ® and other assets... 796 568 1738 151 266 206 109 136 211 111
42 Increase in liabilities assaciated with U8, Government grants amf transactlons increasing 1 -3 1 -1 1 -2 -1 *) *)
Government assets (incl in
43 Less receipts on short-term U.S. Government assets (a) fmancmg mlhtary sales contracts, * (b) 52 29 4 5 38 4 4 7 13 5
ﬁnan}c‘;ngdjr;payment of private credits and other assets, and (c) financing expend:tures on US.
merchan
44 Less foreign currencies used by U.S. Government other than for grants or credits (line A19)................ 301 211 112 61 45 83 4 kil 40 49
45 Estimated dollar payments to foreign countries and international financial instit 4,864 | 4,799 880 | 1,001 | 1,001 | 1,972 809 916 975 | 2,099
Bl | Repayments on U.S. Government long-term assets, total (table 1, line 43) 7,620 | 10,007 | 1,012 | 1,862 ,353 2,392 852 | 1,061 | 3.404] 4,691
2 gts of principal on U.S. Government credits 71711 9,667 901 | 1,750 | 2,241 | 2279 850 944 | 8,292 | 4,581
3 Agricultural Trade Develo] gment and Assistance Act and related programs..........ccererenrveareerens 275 453 31 53 46 145 123 90 118 122
4 Under Foreign Assistance Act and related pr 2,340 | 7,672 250 357 601 | 1,131 386 369 | 2,832 4,085
5 Under Export-Import Bank Act 4,285 1 1,812 564 | 1,313 | 1,543 865 324 431 93 264
6 Under Commodity Credit Corporatmn Charter Act 151 109 47 25 46 33 11 52 45 1
T Under other credit progr: 120 122 9 5 105 6 1 5 110
8 Receipts on other long-term agsets 8 449 341 111 118 112 113 2 116 112 110
Cl | U.S. Government liabilities other than securities, total, net increase (4 ) (table 1, line 55) .....c..ccooersrrrennrn] —2,824 | —1,278 | 1,387 | —1,309 | —287 108 | —123| —-570| —292] -293
2| Associated with military sales contracts 2 —2,527 1 1,266 {—1,825 [ 1,136 | —217 150§ —151 | 538 —310; —267
3 U.8. Government cash receipts from foreign governments (mcludmg principal repayments on 78681 10,328 | 1971} 2223 | 1,928| 1951 1,604 | 1,366 3,831 3,527
credits financing military sales contracts), net of refun
4 Less U.8, Government receipts from principal repay 1,301 { 3,489 161 160 387 594 184 189§ 1417 1,749
5 Leis_]s Ute?‘l g‘tr:asury securities issued in tion with prep ts for military purchases in the 378 376 262 T00 | —824| —266| -371| —152 606 293
ni
6 Plus financing of military sales contracts by U.S. Government 5 (line A36). 2,807 | 2,209 457 809 868 674 539 726 521 423
17 By long-term credits 1,492 730 218 499 504 212 108 332 179 111
8 By short-term credits !
9 By grants * 1,815 | 1,479 239 310 864 402 431 394 342 312
10 Less transfers of goods and services (including transfers fi d by grants for military purchases, 11 5291 9,938 | 38,330 | 8,307 | 2745 | 2,147 | 2482 2642 2640 2175
and by credits) ! 2 ° (table 1, line 3).
11 Assocmt/ed vnth Us. Government iranti and transactions increasing Government assets (including 1 -3 1 -1 1 -2 -1 * *
inr ne
12| Associated with other liabilities —298 -9 —-18) -173 —69 —-43 31 —-32 18 —26
13 Sales of nuclear material by Department of Ene; =15 17 —-27 —25 -3 —-20 —-20 -11 46 2
14 Sales of space launch and other services by National Aeronautics and Space Administration............... —68 —1 14 —56 —29 2 3 ~1 -2 1
15 Other sales and miscell operations —155 —-25 1 —932 —38 —26 48 —20 -27 —26

See footnotes on page 51.
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46 SURVEY OF CURRENT BUSINESS March 1989
Table 5.—Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services
[Miltions of dollars]
. 1987 1988
Line (Credits +; debits —) 1987 | 1988 »
I I 1 v I 1) mr gy e
U.8. direct investment abroad:
1| Income (table 1, line 12) 52,308 | 48,170 | 12,623 | 10,162 | 9,457 | 20,066 | 12,262 | 10,632 | 8,814 | 16,562
2 Income before capital gains/losses 36,666 | 49,786 | 7,936 | 9,230 | 8,469 | 11,082 ) 11,344 | 13,125 ] 11,401 | 13,917
3 Capital gains/losses (gains +; losses —) ! 15,642 | —1,616 | 4,687 932 988 | 9,035 919 |--2,692 | —2,687 ,645
4 Earnings (net of withholding taxes) 54,701 | 49,750 | 13,260 | 10,723 | 10,057 | 20,660 | 12,713 | 10,91 ,194 | 16,933
5 Distributed earni 19,081 | 80,321 | 4,331 4,062 | 4,423| 6215| 8331 | 6,696 | 4,468 | 10,826
[ Reinvested earni: 85,669 | 19,429 | 8929 | 6,661 | 5635 | 14,445 | 4382 | 4,214 |. 4,726 ,108
7 Interest (net of withholding taxes). —2,393 { —1,58 ~637 | -561 | —600| —594| —451| —377T| —380| -—371
8 -S. parents’ receipts 1,637 | 1,919 374 398 431 433 436 489 495 499
9 U.S. parents’ payment: —4,029 | —3,499 [—1,011 | —960 {-1,031 |—-1,027 | —887 & ~866 G —876! —870
10| Capital (table 1, line 46) | 44,455 |- 20,435 |— 10,957 | —7,948 | -7,205 |-18,845| —7,255 | 2,178 | —4,402 | —6,600
11 Equity capltal —2470 ] 3,754 | —927| 1,283 —25 | 2,80, 90! 2,37 —213 630
12 Increases in equity capital * 11,366 | —6,882 | —3,478 [ —1,283 | -1,913 | -4,692 } 2,807 | —1,193 | 1,580 | —1,302
13 Decreases in equity capital ,896 | 10,636 | 2,551 | 2,566 | 1,888 | 1,891 37161 3572 1,367 1981
2! Reinvested earnings 85,669 |— 19,429 | —8,929 | —6,661 | —5,685 (-14,445|—4,382 | 4,214 | —4,726 | —6,108
15 Intercompany debt —6,315 | -4,761 | —1101 | ~2,570 | ~1,545 | ~1,099 {-3,782 | —343 536 | —1,171
16 us. parents receivables —3,192 | -1,684 | —2,254 | -2,187 | 1,005 194 | -3,251 528 [ 271 1,310
17 U.S. parents’ payables -31128 |-3,077 | 1153 | —483 |—2550 |~1,293 ] —531 | —872 807 | —2,481
18 Rotw}altxes and license fees (table 1, line 7) 6,917 | 7,791 1,512 | 1,609 | 1,666 2130 1,733 1918} 1,938 ) 2,202
19 parents T 7,065 | 17,897 1,529 1,640 | 1,721 2175{ 1,767 1,945 1,954 | 2,231
20 U.S. parents’ payments —148 | —106 —-17 —31 —54 —4 —34 —27 —16 —29
21 Other private semoes (table 1, line 9) 2,391 2,764 481 578 539 794 727 739 648 651
22 U.S. parents’ receip 5147 | 5682 1,175 1,286 1,290 | 1,396} 1363 | 1427 | 1428 | 1,464
23 U.S. parents’ payment: ~2756 { -2,918 | —694 | ~—70! —~751| —602) —636| -—688( T80 | -814
By industry of affiliate: ¢
241 1 (line 1) 52,308 | 48,170 | 12,623 | 10,162 | 9,457 | 20,066 | 12,262 | 10,532 [ 8,814 | 16,562
25 Petroleum 8,130 | 8349 | 1,985 1,718 1,627 )79 ,547 955 | 1,972 | 1,875
26 Manufacturing 27,041 | 23433 | 6,561 | 4,916 | 4,305 | 11,260 | 5,401 ,550 273 1 9,210
27 Other 17,187 | 16,388 | 4,077 | 8,527 3,526 ,00 43151 4,028 | 2568 5477
28 | Income before capital gains/losses ({ine 2) 36,666 | 49,786 | 17,936 | 9,230 | 8,469 | 11,032 | 11,344 { 13,125 | 11,401 | 13,917
29 Petrol 62 7,76 1,466 | 1,64 1,495 ,021 1 1,976 | 1,998 1,827 | 1,968
30 Manufacturing 18,668 | 25955 | 3,953 | 4,641 | 8818| 6,256| 5768 | 6,7957| 6,096 | 7,334
31 CaOther 11,370 | 16,063 | 2516 ] 2943 ,1 2,755 | 8,600 | 4,370 | 3478 | 4,615
l
32 Equzty capital (line 11) —-2,470 | 38,754 —927| 1,283 ~25 12,801 908 | 2,379 | -213 680
33 Petroleum ~1,589 | 3,837 | —241| —107 109 {—1,350 | 1,786 | 1,191 -3 863
34 turing. 20! 552 40 233 —304| 174 —70 47 72| —197
35 Other ~6761 —~635| —726| 1,157 170 | —-1,277 | —808 441 | —282 14
36 Reinvested earnings (line 14, or line 6 with sign reversed) 35,669 |— 19,429 | —8,929 | —6,661 | —5,635 (~14,445| —4,382 | ~4,214 | 4,726 | —6,108
37 Petroleum —2933 | 830 —721| —170 —180 | ~1,32 —811 | -1,245| —866 | 2,043
38 Manufacturing 20,385 110,419 | — 5,073 [ —-3,370 | -2,451 [ —-9,492 | —1549 | —T794 | —2,063 | —6,013
39 Other 12,352 | ~8,180 [ —3,134 [ —2,587 [ -8,004 | —8,626 | —2,022 {2,174 | —1,796 —2,137
40 Intercompany debt (line 15) —6,315 | —4,761 | ~1,101 | —2,570 | —1,545 | —1,099 | —8,782 | —3843 536 [-1,171
41 Petroleum -135 [-1,101 394 636 | —1,075 -90 | —~359 -24| —63 80
42 Manufacturing 508 1 1,158 | -554 | 2141 1311 —40 493 -31 816 | —120
43 Other —6,684 | ~4,818 | —941 |-2,992 | —-1,782 | —969 ;—8,916 | —289 358 | —972
Foreign direct investment in the United States:
44 Income (table 1, line 27) -10,504 |~17,252 | 3,390 | ~2,807 | 8,971 | —337 [-5,278 | ~4,418 | 4,234 | —3,322
45 Income before capital gains/losses 10,686 |- 16,596 | ~ 1,972 | —2,690 | —3,553 | —2,471 | —4,854 | —4,400 | —3,830 | —3,513
46 Capital gains/| losses (gains —; losses +) & 182 —655(~1418 1 —116 | —41 2,134 | —424 —19] —40 191
47 Earnings (net of taxes) —6,695 |-12,100 | —2,601 {—1,965 | —2,877 749 | —4,208 | —3,083 1 2,908 | -1,901
48 Distributed earni —4,158 | —4,928 | —956 | ~1,220 | —796 | -1,176 | —863 | -1, 1990 | 1,025 | —1,049
49 Reinvested earnings —2,587 |-7,172 | —1,645 | —~736 | —2,081 | 1,925 (-3,345 | — 1 1093 | — 188 —852
50 Interest (et of withholding taxes). —3,810 | —5,152 | —789 ) —841 |—1,094 |-1,086 | —1,070 1,335 | ~1,326 | —1,421
51 U.S. affiliates’ Payments —4,679 | —6,347 } —1,005 | ~1,070 [—-1,273 | -1,330 | 1,295 | — 1 589 | —1,632 | —1,831
52 U.S. affiliates’ 869 | 1,196 217 2 17 245 26| 2 305 410
53 Capital (table 1, line 59) 41,977 | 42,224 | 7,979 | 7,229 ) 15026 | 11,742 | 17,347 | 13,061 | 8395 | 13,420
54 Equity capital 25,477 | 28,824 | 8,406 | 4,105{ 6,700 | 11,266 | 7,075 ,308 1 6,111 ,330
55 Increases in equity capital 2 29,376 | 30,454 | 4,478 | 4,780 8,073 12,045 | 17,687 | 7,708 ,388 | 8,676
56 Decreases in equity capital 3 ~3,809 | -1,631 |—1,072 | —675|~1,878| —-T19| —612| —895| 277 | —346
57 Reinvested earnings 2,637 | 7,172 | 1,645 786 | 2,081 |-1925| 8345 1,093 1,882 852
58 Interﬁ debt 13,962 | 6,228 | 2929 ; 2388 ( 6,245 | 2401 }-3,073| 4,660 402 | 4,238
59 affiflates payables 15,647 | 12,603 | 4,000 | 2991 6,678 | 1,983 | —-1,443 | 5258 | 3,797 4,991
60 U S affiliates’ receivables —1,68 —6 376 |—-1,071 | —~603 | —428 417 | -1,630 ; —598 | ~3,395 | —753
61 Royalties and license fees (table 1, line 22) —774 1—1,007 | —-199| —183{ —174| —219| -230| —251| ~258 | —269
62 U.S. affiliates’ payments —995 [-1,181 | —220 | —232| —236{ —308| —267| —295, —300| 320
63 U.S. affiliates’ r 22 17 21 49 62 89 37 43 42 51
64 1  Other private services (table 1, line 24) 866 948 125 209 135 397 164 428 246 111
65 U.S. affiliates’ payments —1,928 | —2319 | —476] —470| -394 | -589| -654| —486| —506| —673
66 U.S. affiliates’ receipt 2,794 | 38,267 601 679 528 986 818 915 752 783
By industry of affiliate: ¢
67 | Income (line 44) 10,504 —17,252 | —8,890 (2,807 | 8,971 | —337 [ 5,278 | —4,418 | —4,234 | 3,322
68 Petroleum —~2,456 {—8952 | —292| —6387| -—T54 -T773|-1816| -849| -819| 467
69 facturing. —4,515 | —6,726 | —838 |—1,359 |-1,481 | —837 -1, —1,840 | —1,886 | —1,444
70 Other —3,538 | —6,574 | —2,260 | —811 {—1,786 | 1,278 | -1,905 | —1,729 | 1,529 1 -1,411
71 Income before capital gains/losses (line 45) — 10,686 |— 16,596 | —1,972 | —2,690 | —3,558 | —2,471 | —4,854 | —4,400 { —3,830 | —8,513
72 Petroleum -2433 | 3972 | —292; —657| --170 ~7821—1,780 1 —882 | —813| —497
73 turing ~5,109 | ~6,188 [ —973 1—1,351 | —1,519 | —1,267 | 1,494 | —1,816 | —1,408 | —1,425
74 Other 3,143 | -6486 | —707 | —682 |-1,33 —422 [-1,579 | —-1,702 | —1,614 |-1,591
75 F.E.qmty capital (line 54) 25477 | 28,824 | 3,406 | 4,105| 6,700 11,266 | 7,075 7,308 | 6,111 | 8,330
76 Petroleum A4 896 41 45 35 11 12 — 3 885
1 facturing 13,210 | 11,217 [ 2,197 | 1,767 | 3,829 | 5417 852 4,866 | 2,086 | 3,464
78 Other 11,821 { 16,711 1,168 | 2,294 | 2521 | 5838 | 6,211 ] 2,447 | 4,072 3981
79 Reinvested earnings (line 57, or line 49 with sign rewv: d). ,537 1721 1,645 736 | 2,081 |—1,925| 3345] 1,093 | 1,882 852
80 Petroleum 1,378 [ 1,527 —23 361 53 509 | 1,493 | —62 591 57
81 M: ing 2,146 | 3,997 454 860 986 | ~155 9761 1,281 | 1,075 665
8 Other —-987 1 1649 | 1,214 —485 564 | —2,279 876 43 20! 130
83 Intercompa.ny debt (line 58). 13,962 | 6,228 | 2929 | 23838 | 6,245 | 2401 (—3,078 | 4,660 402 | 4,238
84 Petroleum 4,585 | —2,591 258 437 | 4141 —250 (—1,890 | —19 —165| —339
85 Manufacturing 5088 | 2563 | 2,657 374} 8,076 )-1,019 | 576 2864 51 224
86 Other 4,290 | 6,255 14} 1578) -—97 3670 | —607 | 1,993 516 | 4,353
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March 1989 SURVEY OF CURRENT BUSINESS
Table 6.—Securities Transactions
[Millions of dollars]
i 1987 1988
Line (Credits +; debits —) 1987 1988~
1 1 m v 1 I m- we
Al | Foreign securities, net U.S. purchases (=), (table 1, line 47 or lines 2 + 11 below).. —1,639 —88 | —972 | —1,757 | —4,467 1,529 [—-1,554 { —2,982
2 Stocks, net U.S. purck —1,363 | —599 383 | 39371 —679| 1,343 —237 |-1173
3 New issues in the United States 232 [~1,450 | —797 | —205 —286 | —181 | —124
4 Of which Canada —148 | 315 —24
5 Transactions in outstanding stocks, net —1,131 851 | 1,180 | 4,142| —679| 1,629 —56 | —1,049
6 Western Europ —-918 | —621| -271 956 34 661 | —1,526 —23
7 Of which United Kingd: —1,169 -92 2| —367 563 689 —9341 —323
8 Canada —982 | 5621 —310 23 82 46 134 266
9 Japan 431 | 2,077 1,515 | 3,015 | —936 520 | 1,265 |—1,149
10 Other 338 —43 246 148 141 402 71} -—143
11 Bonds, net U.S, purchases —276 511 | -1,355 | 5,694 | —3,788 186 |—1,317 | —1,809
12 NeBw issues in the United States —1,139 | —1,001 { —377 {—3,699 | 2,058 | —1,048 | —2,051 {—1,641
y issuer:
13 Central gover ts and their and corporations —891| —193| -—261| —984 ] —668| 725 —156| —T745
14 Other gover ts and their and corporations ! —188 | —3825( —116|-1,739 | —893 —150 | —397
15 Private corporations —60 —87" —32 | —497| —224 [-1,653 | —299
16 International fi ial instituti 2 —396 —944 —99 | —192| —200
By area:.
17 Western Europ —T713 | -1,427 —116 | —597 | —802| —450| —333| —342
18 Canada —1,994 | -2,637 [ —440 | —414 —1,140 | —1,291 —-99 | 728 | —419
19 Japan —642 [—1,079 | —134 —112 | —39% —263 | —642| —174
20 Latin America —250 —250
21 Other countries —1,526 | —1,014 | —565| —190| —149 | —622| —215| —-137| —156| —506
22 International fi titutions 2 —1,341 | —491 —397 —~944 —99 | —192| 200
23 Redemptions of U.S.-held foreign bonds 3 2,994 [ 5132 | 1,094 800 550 550 | 1,000 | 2,048 822 | 1,262
24 Western Eur 447 ,618 447 1,448 22 148
25 Canada 1,347 ,981 347 350 300 350 500 300 400 781
26 Other countries 33 33
27 International fi 1 institutions 2 1,200 | 1,500 300 450 250 200 500 300 400 300
28 Other tr tions in ding bonds, net 2 —3,502 | 5,062 | —231 712 | 1,528 | —2,545 { —2,780 | —814 —88 | —1,430
29 Western Europe. —8,039 | —5491 | 1,223 | -2,664 | —909 [—3,243 | 2,802 | —1,220 308 | —1,687
30 Of which United Kingd —8,955 | —5,874 | ~1,202 | —8,582 | —2,277 | -1,894 | —2,166 | —1,080 | —314 |-2,314
31 Canada —1,060 (—3,689 | —185| —156 |—1,07 35 —949 | —985! —606 |~1,149
32 Japan ~14| 1,801 | —803| 1685 —93 669 4147 -583 | 1,301
33 Other 5521 [ 2317 1,980 1,847 415 1,279 442 977 793 105
B1 | U.S. securities, excluding Treasury securities and transactions of foreign official agencies, net foreign | 42,213 | 26,961 | 18,373 | 15,998 | 12,819 | —-4,977 | 2,379 | 9,797 | 7,948 | 6,837
purchases (+), (table 1, line 61 or lines 2 + 10 below).
2 Stocks, net foreign purch 15,521 | ~714 | 9,837 | 8421 5,026 |—7,763 | —218 726 975 | —2,197
By area:
3 Western Europe 1,210 (—3,910 { 4,548 | 3,044 | 1,973 |--8355[—1,007 | —-792} —194 |-1,917
4 Of which Germany -119 199 87 —149 -93 3 193 - -9 20
5 Switzerland —1,326 | —2,346 335 413 —14 | —2,060 | —418  —493| -654| —781
6 United Kingd 260 |—1,247 | 2,352 | 1488 1,483 |-5063 | —642 | —189 677 | —1,093
7 Canada 911 995 260 20 125 506 | —102 147 242 708
8 Japan 11,084 | 1,641 | 34471 4041} 1,830 1,766 994 | 1,449 124 | —926
9 Other ... 2,316 560 | 1,582 1,316 | 1,098 [—1,680 | —103 —18 803 -62
10 Corporate and other bonds, net foreign purck 26,692 | 27,675 | 8,536 | 7,576 | 7,793 | 2,787 | 2,597 | 9,071 | 6,973 9,034
By type:
1 New issues sold abroad by U.S. corporations + 22,585 | 18,788 | 7,000 | 5929 | 6,348 | 3,308 | 2,626 | 4,957 4,803 | 6,402
12 U.S. federally-sponsored agency bonds, net 3,395 ,371 773 767 726 | 1,129 265 | 2,448 889 | 1,769
13 Other outstanding bonds, net 712 | 8516 763 830 719 {1,650 | —294 | 1,666 | 1,281 863
By area:
14 Western Europe 21,665 | 17,519 | 6,385 | 6,457 7,114 | 1,709 | 2,234 | 4,899 ( 4,460 | 5926
15 Of which Germany ~15| 1,466 125 —65 3! -110 437 586 331 112
16 Switzerland 1,643 47 697 338 721 | —118 —63 68 39
17 United Ki 19,638 | 14,218 | 5535 | 5910 | 6,084 | 2109t 1766 8894 | 3,537} 5,021
18 Canada 1,289 | 701| 49| 230| 12 485 84| 416 201
19 Japan 1,552 | 7,635 1,566 —8 198 1 —193 525 | 3,015 1,770 2,325
20 Other countries 1,476 | 2,388 149 724 467 136 581 525 624 658
21 International fi 2 710 | —568 -2 173} —111 650 | —827 216 119 -76
Memoranda:
thz forgign %rfnsactions in marketable, long-term U.S. securitiess included elsewhere in
inter al tr: ti t:
Foreisgn official assets in the United States (lines in table 9):
1 U.S. Treasury marketable bonds (line A4). 31,182 | 26,687 | 8,213 | 10,650 | 6,204 | 6,115 | 20,415 | 6,479 [-5293 | 4,986
2 Other U.8. Government securities (line A6) 570 851 —62 256 714 662 | —121 202 572 698
3 U.S. corporate and other bonds (part of line Al4) —445| -108 —-36 | —231| —250 72 —36 -7 —88 28
4 U.S. stocks (part of line Al4) —597 | —2,391 | —325 —83 | —374 185 | —797 | —410 | —420| —764
5 | Other foreign transactions in U.S. Treasury bonds and notes (table 9, line B4). ~5761 | 21,548 [—1,601 |—1,940 | —3,848 | 1,628 | 6,191 | 5751 | 3,772| 5,834
6 | New issues of bonds sold abroad by U.S. corporations’ finance affiliates in the Netherlands Antilles
(included in table 5, line 17) 4.

See footnotes on page 51,
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars]
1987 1988 Amot:nts
: (Credits +; increase in U.S. liabilities or decrease in U S. assets. our
Line Debits — decrease in U.8. liabilities or increase in U.S. assets.) 1987 1 I I v I I - v sét%%:;élog’
Al | Claims, total (table 1, line 48) 3,145 —491 2,603 —-215 1,248 —315 —17,061 749 na. 38,092
2| Fi ial claims 4,127 —517 2,582 582 1,480 —-13 | 6,297 132 n.a. 26,969
3 Denommated in U.S. dollars 4841 —154 2,869 110 2,016 ~942| —6,409 492 n.a. 24,941
4 inated in foreign curr 714 - 363 —287 472 —536 929 112 —-360 n.a. ,028
5 By type: Deposits 5,294 589 2,812 —528 2,416 1434 | —6768 172 na. | 19,866
6 Other claims 1 -1,167 | -1,108 —230 1,105 —936 | 1,447 471 —40 n.a. 7,10
7 By area: Industrial countries 2 1,442 —367 574 648 587 —491 —1,866 395 na. 15,523
8 Of which United Kingd —-97 —496 —748 483 664 —3291 -2133 1,587 n.a. ,820
9 Canada 1,315 264 526 446 79 —44 —169 —694 n.a. 3,768
10 Caribbean banking centers @ 1,922 ~422 2,129 742 —527 525 —4,345 —209 n.a. 10,478
1 Other 763 272 —121 —808 1,420 —47 —86 —54 n.a. 968
12| Cc cial claims —982 26 21 -197 -232 —302 —1764 617 na. 11,123
13 Denommated in U.S. dollar -1,011 246 -315 —732 —210 —488 —703 761 n.a. ,569
14 inated in foreign curr 29 -220 3236 —65 -22 181 —61 —144 n.a.
15 By type: Trade receivables -1,133 —99 ~3 —857 174 —262 —865 542 n.a. 10,016
16 Advance payments and other claims 151 125 24 60 —58 —40 101 5 na. 1,107
17 By area: Industrial countries 2 —868 —308 —52 —524 16 —221 —483 753 n.a. 5,787
18 Members of OPEC ¢ 31 104 52 27 —-152 22 ~61 -3 n.a. 1,059
19 Other —145 230 21 —300 —96 —103 —-220 —133 n.a. 4,277
Bl | Liabilities, total (table 1, line 62) 2,150 1,696 1,570 —116 —1,000 ,015 113 1,650 na. 32,692
2 Fi ial liabilities —1760 539 1,361 [ —1303 | -—1,357 2,347 -172 344 na. 13,456
3 Denommated in U.S. dollars —1,853 —28 1,199 —-1,137} —1887 1,299 —185 425 n.a. 10,082
4 inated in foreign curr 1,093 567 162 —166 530 1,048 13 —131 n.a. ,374
5 By area: Industrial countries 2 358 142 1,994 —625| -1,153 1,888 —294 672 na. 11,963
6 Of which United Kingdom —101 124 1,279 155 | —1,659 1,743 —429 546 na. ,318
7 Caribbean banking centers 3 -1,133 376 —614 —1769 -126 465 -1 —278 n.a. 31
8 Other 15 21 -19 91 -8 -6 123 —50 na. 662
9| Commercial liabilities 2,910 1,157 209 1,187 357 —332 285 1,306 na. 19,236
10 Denominated in U.S. dollars 2427 286 1,472 1,161 80 —381 287 1,251 n.a. 17,435
11 D inated in foreign curr 483 L8 —1,263 26 277 49 -2 55 n.a. ,801
12 By type: Trade payables 1,104 541 315 243 5 —806 258 48 na. 6,614
13 dvance receipts and other liabilities 1,806 616 —106 944 352 474 27 1,258 na. 12,622
14 By area: Industrial countries 2 1,986 561 371 140 914 281 —60 1,178 na. 13,126
15 Members of OPEC 4 140 252 -113 215 —214 —990 262 143 na. 1,745
16 her 784 344 —49 832 —843 371 83 —15 na. 4,365

See footnotes on page 51.
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Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]
1987 1988 Amounts
out-
Line | (Credits +; decrease in U.S. assets. Debits — ; increase in U.S. assets) | 1987 1988 standing
I n Jiig v I It - we ber 31,
1988
1 | Total (table 1, line 49) —40,531 | —57,493 21,870 | -22,422 ' —16,519 | —23,460 17,108 | —13,274 | —27,832 | —33,495 ( 607,842
By type:’ .
Banks’ own claims —38,667 | —47,939 18,891 | —21,873 | —15,625 | 20,060 16,803 | —14,657 | —27957 | —22,128 | 560,284
3 Payable in dollars —13,970 | —33,509 27,250 | —22,169 | —8,124 | -10,927 17,667 | ~15994 | —18,182 | ~17,000 | 494,199
By borrower:
Claims on:
4 own foreign offices —11,578 | —34,817 21,085 | —14,582 | —52838| 12,843 4,052 | -8259 | —15425| —15,185 | 256,183
5 unaffiliated foreign banks ~4, -2, 5583 | -8, —1,553 157 9431 | -—5518| —-1353| —4,570( 129421
[ foreign public borrowers ! ~1,234 3,106 —960 764 | —2813 1,775 2,129 —804 —918 2,159 61,577
7 other private foreigner 3,214 212 1,542 158 1,530 —16 1,455 | —1413 —426 596 42,568
By bank ownership: 2
U.S.-owned banks’ claims on: :
8 own foreign offices —2,467 | —23,063 6,174 | —12,365 —161 3,885 ~115 5887 | —13,026 | —15,809 | 115917
unaffiliated foreign banks 7,515 | —1,267 5,384 - —437 3,078 2,250 | —3,432| —1,750 1,665 45,825
10 other foreigner 1,751 —997 662 | —1,164 —543 2,796 1574 | -1,867| -2514 1,810 60,734
Foreign-owned banks’ claims on:
1 own foreign offices ~9,111 | —11,754 14911 -2167! —5127| —16,728 4,167 | —14,146 | —2,399 624 | 140,266
12 unaffiliated foreign banks ~11,947 —743 19 —-8109t —1,11 —2,921 7,18 —2,08 397 —6,235 83,596
13 other foreigner 2 4,315 —-80 2,086 —740 —~1,087 2,610 - 1,110 945 43411
14 Payable in foreign currencies —24,697 | —14,430 | 8,359 296 | -7,501| 9,133 —864 1,337 ] —-9775| -5,128 66,085
15 Banks’ d ti t s’ claims —1,864 | —9,654 2,979 —549 —8941 3,400 305 1,383 125 | —11,367 47,558
16 Payable in dollars —8,822 | 9,141 2484 | 1,640 -T750 { —3916 564 1,577 —487 [ —11,395 47,196
17 Deposit: T40 | —4,639 1,031 -93 371 —569 | —1,361 16 —547 ~-2,898 8,289
18 Negotiable and readily transferable instr —2,640 1,093 3,493 —883 —687 | 4,613 3,244 —781 3,086 | —4,456 25,372
19 Outstanding collections and other —-1,922 | —6,195] ~2,040 ~T714 —434 1,266 | ~1,319 2,191 | —38,026 | 4,041 18,535
20 Payable in foreign currencies 1,958 187 495 1,091 —144 516 —259 —-194 612 2 862
By area:
21 Industrial countries 3 —30,605 | —50,8256 12,576 | -22,874 —809 | —19,998 10,259 | —19,926 | —10,298 | —30,860 | 322,730
22 Western Europ 2,212 | —13,988 9,000 | —14,533 8979 | ~1, 10,300 | —3,71 —2,789 | —17,837 | 154,358
23 Of which United Kingd 5,765 | —12,716 5,93 —6,021 5,948 —~94 6,551 | —2,598 | —2921 ] —13,748 93,265
24 Canada -5077 1,790 846 | —2,025 24, —4,141 3,250 | —2,041 449 132 28,758
25 Japan —27,831 | 89,393 27031 —6,177 | —10,142 ] —14215| —4,029; -13,928 ) —8524| —12,912| 135763
26 Other 9 766 27 36 11 —408 73 —24 516 —243 ,851
27 Caribbean banking centers 4 —8418 | -3,762 7,899 -—-8152 | —11,243 ( 1,922 3,009 8,543 | —12,745 | —2,569 | 133,057
28 Other areas —-1,508 —2,906 1,395 3,104 —4,467 —1,540 3,840 —1,891 —4,790 —66 152,055
29 Of which Members of OPEC, included below 5 —918 1 —~1941| 1,472 1,633 | -12719 200 939) —1,144] 1,954 218 22,354
30 Latin America 1,353 4,677 850 —-134 1 —1,088 1,723 110 1,277 1,180 2,110 92,127
31 Asia —809{ -7,571 1,153 2,287 —371 -—4,162 2465 | —2319 | -2912] 4,805 49,245
32 Africa —~134 -137 —327 200 —1 —6 —18 ~27 —19 —266 ,290
33 Other 8 ~1,918 725 —281 801 -—3,343 905 1,446 —578 | —3,089 2,895 6,393
Memoranda: . :
1 | International banking facilities’ (IBF’s) own claims, payable in --15,286 | —17,809 10,369 | —11,968 | —10,363 | —3,329 13,841 | —9,897 | -—8,056( —138,197 | 255,327
dollars (lines 1-18 above).
By borrower:
Claims on:
2 own foreign offices —4,685 | —21,270 9819 | -4192| -6976| -—2836 8,024 | 8729 | -—8770] —11,795 99,727
3 unaffiliated foreign banks -10,517 255 876 -—8371| -—-1811| -1211 4,677 | -1,731| -1159) -1,582 86,367
4 foreign public borrower 182 —60 442 —-809 —815 1,364 421 133 940 | -1,554 47,333
5 all other foreigner —266 3,266 —268 1,409 —761 - 219 430 933 1,684 21,9
By bank ownership: 2
6 U.S.-owned IBF's —8,659 | —8,195 950 | —17,184 | -—6,136 3,711 332 1453 | —5483 | 4497 84,767
7 Foreign-owned IBF’s —6,627 | —9,614 9419 | —4779 1 —4227] -7,040 18,009 | 11,350 | —2,578 | —8700 | 170,560
8 | Banks’ dollar acceptances payable by foreigners 2,39 4,258 215 1,783 1,921 ) —1,529 5,059 —935 838 —754 19,484

See footnotes on page 51.
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Table 9.—~Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
[Millions of dollars]
1987 1988 Amounts
Credi fi t;::ld?
Line (Credits -+; increase in foreign assets. 1987 1988» g ng
Debits — ; decrease in foreign assets.) Decem-
reign I 13 m v I It m- W | bersr
1988
Al | Foreign official assets in the United States (table 1, line 51).........cc.c...... 44,968 39,012 13,977 10,332 611 20,047 24,670 5,946 —2,534 10,930 321,553
By type:
2 U.S. Treasury securities (table 1, line 58) 43,361 41,703 12,193 11,083 842 19,243 21,701 5863 | —3,769 11,908 | 252,901
3 Bills and cer 13,179 14,893 3,980 1,083 | —4,962 13,128 6,794 —326 1,513 6,911 | 103,722
4 Bonds and notes, marketab! 31,182 26,586 8,213 10,650 6,204 6,115 20,415 6,478 | —5,203 4,986 | 148,655
5 Bonds and notes, ketabl 224 —600 —4 492 —290 11 11 524
6 Other U.S. Government securities (table 1, line 54)... 1,351 —62 256 714 662 ~121 202 572 698 9,608
1 Other U.S. Government liabilities (table 1, line 55)... —-1,278 | -1,337 -1,309 —287 108 —123 -570 —292 —293 12,438
8 U(%all)llabih'laes rses};orted by U.S. banks, not included elsewhere 3,901 —269 3,543 15 —34 —-223 | —1,954 868 1,463 —646 31,456
e 1, line
9 Banks’ habxlmes for own account, payable in dollars 1...........c....us 8,258 —1,513 2,889 372 —344 341 —1,769 968 841 -1,558 27,057
10 Demand P -319 —30 —348 —176 57 148 72 —186 —80 164 1,915
11 Tim it 1,931 [ —8,045 569 2,458 742 -1,838 | —1,094 75 —-292 1 1,734 9,744
12 Other liabilities 2 1,646 1,562 2,668 | —19101 —1,143 2,031 ~747 1,079 1,213 17 15,398
13 Banks’ custody liabilities, payable in dollars ! 3. 643 1,244 654 243 31 —564 —185 —100 622 907 4,399
14 Other foreign official assets (table 1, line 57) —2,495 —360 —318 —624 2567 -833 —417 -508 —137 15,150
By area (see text table B):
B1 | Other foreign assets in the United States (table 1, lines 60 and 63) ....... 80,182 98,763 —8,926 15,530 43,318 30,260 | —10,346 36,578 32,638 39,803 | 716,184
>4 tsg})e:
2 U.S. Treasury securities (line 60) -1,596 19,886 | —2826| —2431] —2835 496 6,887 5,457 3,412 4,130 98,383
By security:
3 Bills and certificates —-1,835 | -—1,663 | —1,225 —491 1,013 —1,132 696 —295 —360 ) -—1,704 11,254
4 Marketable bonds and notes -5,761 21,549 | -1,601] —-1940| -—3,848 1,628 6,191 5,752 3,772 5,834 87,129
By holder:
5 Foreign banks. -850 1 —1,531 —225 —693 140 —-72 463 —384 —2431 -—1,367 7,602
6 Other private foreigners —1,183 20,903 | —2,677 426 261 807 6,995 3,761 4,718 5,374 85,374
7 International fi titutions ¢ —5,563 514 76| —2164| --3,236 —239 —571 2,080 1 —1,118 123 5,4
8 U.S. liabilities reported by U.S. banks (line 63).....ccccurvveesunecnsssrassneanss | 87,778 78877 | —6,100 17,961 46,153 29,764 | —17,233 31,121 29,226 85,768 | 617,800
9 Banks’ own liabilities ! 85,143 70,298 | —4,610 14,648 45,115 29,990 | —22,990 31,058 25,956 6,274 | 565,899
10 Payable in dollars. 59,817 ,593 | —18,075 13,715 38,344 20,833 | —23,178 31,469 19,823 26,474 | 494,856
By account:
1 Liabilities to own foreign offices 38,545 41,576 5363 8,852 16,658 18,398 | —9,480 26,905 5,906 24,245 | 295,339
Liabilities to unaffiliated foreigners:
12 d d deposit: —1765 —945 1 -1,527 782 1,707 1,687 —900 1,275 [ —1,572 252 19,882
13 time deposits ! 15,329 6,146 | —6,739 5,833 14,351 1,884 | —9417 3,750 7,872 3,941 1 141,142
14 other liabilities 2 6,708 1,816 554 | —1,752 9,042 | -1,136| —3,376 —461 7617 —1,964 38,491
By holder:
Liabilities to:
15 own foreign offices 38,545 47,576 [ —5,363 8,852 16,658 18,398 | —9,480 26,905 5,906 24,245 | 295,339
16 unaffiliated foreign banks 22,567 | —2,790 | —4,993 6,107 15,742 5711 | —14,054 1,446 7,518 2,305 | 120,421
17 other prwate fo, i 51 7,621 | —8,467 3879 | -—1,308| —1044 2,007 4,034 2,624 74,690
18 internati ial institutions ¢ —1,346 2,186 7481 -2191 2,065 | —1,968 1,405 1,111 2,370 1 —2,700 4,404
By bank ownership:
U.S.-owned banks hablhnes to:
19 own foreign offices 23,866 32,257 | —1,984 7,341 15,767 2,742 | -6,229 11,124 9,989 17,373 | 136,374
20 unaffiliated foreign banks —82 —582 | —1,556 376 4,422 -—3,324 1,782 —850 1,022 | -2,636 19,832
21 otlil:;t};rigate f‘oreigners and international financial —669 5971 -—1434| -1,145 3,493, -—1,583 - 2,656 3,797 -97 48,811
itutions 4.
} Foreign-owned banks’ liabilities to:
22 own foreign offices 14,679 15, 319 —3,379 1,511 891 15,656 | —3,251 15,781 | —4,083 6,872 | 158,965
28 unaffiliated foreign banks 22,649 | —2.208| —3.437 5,731 11,320 9,035 | —15,836 2,296 6,491 4,841 | 100,589
24 other private foreigners and international financial - 3,4 836 —1,28 —99 2,451 —1, 693 746 46: 2,607 21 80,283
institutions 4.
25 Payable in foreign currencies 25,326 15,705 8,465 933 6,771 9,157 183 —411 6,133 9,800 71,043
26 Banks’ custody liabilities, Apayable in dollars ! 8 2,635 8,579 | -1,490 3,313 1,038 —226 5,757 63 3,270 —511 51,901
27 Of which negotiable and readily transferable instruments.. 652 | —1,606| -—1,389 454! —72 1,220 —431 584 —-1,653 —106 12,216
By area:
28 Industrial countries & 64,455 46,411 4,548 14,203 217,032 18,672 | —12,787 21,973 14,128 23,097 385,675
29 Western Europe 50,145 16,64: 6,567 18,807 10,529 14,242 | —13,655 18,560 3,026 8,711 241,960
30 Canada 5, —8,069 37 —3,840 4,725 4,724 |  —4,767 1,385 | -—1,654| —3,033 27,768
31 Other 8,325 37,839 —2,395 —T64 11,778 —294 5,635 2,02 12,756 17,420 115,947
32 Caribbean banking centers 7 9,923 42,094 | 11,197 1,211 13,483 6,426 59 10,519 13,550 17,429 18,8
33 Other areas 5,804 10258 | —2.271 116 2,803 5,162 1,845 ,086 4,960 —633 [ 111,659
.34 Of which Members of OPEC, included below 8 3,966 744 —996 1,410 2,790 762 —87 ~759 3415 -1,825 19,321
35 Latin America 1,422 6,467 | 1,763 707 1,211 1,267 2,744 103 1,966 1,654 53,885
36 ia 11,236 2,406 —760 3,702 2,511 5783 | —1,708 21 2,672 1,469 44,325
37 Africa 28 (3 —194 36 156 —126 293 —201 101 2,492
38 Other ® —6,882 1,318 440 | —4,329 —949; 2,044 935 3,717 523 | -—3,857 10,957
Memoranda:
1 | International banking facilities’ (IBF's) own liabilities, payable in 35,179 17,911 | —10,998 13,551 20,177 12,449 | —16,691 13,832 8,536 12,234 | 279,688
dollars (in lines A9, and B10 above). .
By holder:
Liabilities to:
2 own foreign offices 11,417 22,339 | —4,798 4,187 2,897 9,126 | —1,312 12,060 —214 11,805 | 138,694
3 unaffiliated foreign banks 22,091 | 3,597 -—3,509 5,826 13,382 6,392 | —14,043 1,078 6,609 ,759 | 101,938
4 foreign official 8472 4,733 —50 2,388 2357 | —1223| -2774 363 13| -2335 12,206
5 other private foreigners and international financial -1,801 3,902 —2,646 1,150 1,541 —1,846 1,438 331 2,128 26,850
institutions 4.
By bank ownership: 3
6 U.S.-owned IBF’s 9,198 9,755 | —1,736 434 8,518 1,982 —304 930 1,804 7,325 23,965
1 Foreign-owned IBF's 25,981 8,156 | —9,262 13,117 11,659 10,467 | —16,387 12,902 6,732 4,909 | 195,723
8 Negogxﬁléle certlf;cates of deposit held for foreigners! (in lines A13 —183 —985 359 —499 —855 812 11 386 —1,616 6,357
and B27 above

See footnotes on page 51.
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables: " Revised. » Preliminary. *Less than $500,000 (=) n.a. Not available.

Table 1-2;

1. Credits, +: Exports of goods and services; unilateral transfers to United States; capital in-
flows (mcrease in foreLgn assets (U.S. liabilities) or decrease in U.S. assets); decrease in U.S. offi-
cial reserve assets; increase in forelgn official assets in the United States.

Debits, —: Imports of goods and services; unilateral transfers to foreigners; caj
(decrease in foreign assets (U.S. liabilities) or increase in U.S. assets); increase in
serve assets; decrease in foreign offical assets in the United States.

2. Excludes transfers of goods and services under U.S. military grant programs (see line 15).

3. Excludes exports of foods under U.S. military agency sales contracts identified in Census
export documents, excludes imports of goods under direct defense expenditures identified in
Census import documents, and reflects various other adjustments (for valuation, coverage, and
timing) of Census statistics to balance of payments basis; see table 3.

4. Beginning in 1982, line 7 and line 22 are redefined to include only net receipts and payments
for the use or sale of mtang1b1e property nghts including patents, mdustrlal processes, trade-
marks, copyrights, franchises igns, know-how, formulas, t turing

ital outflows
.S. official re-

5. Includes (a) advance payments to the Department of Defense (on military sales contracts)
financed by loans ext.em:ledP to foreigners by U.i ; Government agencies and (b) the contraentry for
the part of line C10 that was delivered without prepayment by the foreign purchaser. Also in-
cludes expenditures of appropriations available to release foreign purchasers from liability to
make repayment.

6. Includes purchases of loans from U.S. banks and exporters and payments by the U.S. Gov-
ernment under commercial export credit and investment guarantee programs.

7. Exclud

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

8. Estimates of the U.S. Government investment in the Panama Canal Commission are omitted
from the entries for the first quarter of 1988, pending further analysis of Public Law 100-203 (ap-
proved December 22, 1987).

rights. Other direct invest ent semces, net- tuding fees for mana%ement professwnal and
technical services; charges for the use of tangible propert%/ film and television tape rentals; and
all other charges and fees—are shown in line 9 and line 24. Data on the redefined basis are not
separately avallable pnor to 1982,

5. For all a ding D ber 31, 1988, were as follows in millions of dollars:
Line 36, 47, 802 line 87, 11, 057 line 38, 9 637; line 89, 9 745; line 40, 17,363,

6. Includes sales of foreign obhgatlons to forexgners

1. Consists of bills, certlﬂcates, marketable bonds and notes, and nonmarketable convertible
and nonconvertible bonds and notes.

8. Consists of U.S. Treasury and Exporblmport Bank obligations, not included elsewhere, and
of debt securities of U.S. Government corporations and agencies.

9. Includes, primarily, U.S. Government liabilities associated with military agency sales con-
tracts and other transactions arranged with or through forelgn official agencies; see table 4

10. Consists of investments in U.S. corporate stocks and in debt securities of private corpora—
tions and State and local governments.

11. Conceptually, the sum of hnes 69 and 64 s equal to “net foreign investment” in the nation-
al income and product (NIPA’s). E , the foreign transactions account in the
NIPA’s (a) 1ncludes adjustments to the mternatlonal transactions accounts for the treatment of
%?ld (b) excludes capital gains and losses of foreign affiliates of U.S. parent companies from the

IPA’s measure of income receipts from direct investment abroad, and from the corresponding
income payments on direct investment in the United States, (c) includes an adjustment for the
different geographical treatment of transactions with U.S. territories and Puerto Rico, and (d}
includes services furnished without payment by financial intermediaries except life insurance
carriers and private noninsured pension plans. In addmon for NIPA é)surposes us. Government
interest payments to forexgners are excluded from ‘net exports of goods and services” but includ-
ed with transfers in “net foreign investment.” A reconciliation of the balance on goods and serv-
ices from the mternatwnal accounts and the NIPA net exports appears in the ‘Reconciliation
and Other Special Tables” section in this issue of the SUrRvEY or CURRENT BusmEss. A reconcilia-
tion of the other forei; ﬁ'n transactions in the two sets of accounts appears in table 4.5 of the full
set of NIPA tables (published annually in the July issue of the SurvEy).

Table 3:

1. Exports, Census basis, represent transaction values, f.a.s. U.S. port of exportation; imports,
Census basis, re; fresent Customs values (see Technical Notes, June 1982 Survey). Both unadjust-
ed and seasonally adjusted data have been prepared by BEA from “actual” and “revised statisti-
cal” month data supplied by the Census Bureau (see Technical Notes, December 1985 SURVEY).
The seasonally adjusted data are the sum of seasonally adjusted ﬁve—dlglt end-use categories (see
Technical Notes, June 1980 Survey).

2. Ad}ustment,s in hnes Ab and Al3, BlZ B46, and B80 reflect the Census Bureau’s reconcilia-
tion of discr the merct trade statisti published by the United States and

the part statisti blished in Canada. These adjustments are dlstnbuted to the affected
end-use cate,\%ones in sectlon C. Begmnm§ in 986, for ted exports to
Canada, the largest item in the U.S.-C: il are included in the Census basis

data shown in line Al.

3. Exports of military equipment under U.S. military agency sales contracts with foreign gov-
ernments (line A6), and direct imports by the Department of Defense and the Coast Guard (line
Al4), to the extent such trade is identifiable from Customs declarations. The exports are included
in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales contracts); the imports
are included in tables 1 2, and 10, line 18 (direct defense expenditures).

4. Addition of electncal energy; deduction of exposed motion picture film for rental rather than
sale; net change in stock of U.S-owned grains in storage in Canada; and coverage adjustments for
special situations in which shipments were omitted from Census data.

5. Deduction of foreign charges for repair of U.S. vessels abroad, whnch are included in tables 1,
2, and 10, line 21 (other transpoﬂ;atlon), and coverage adgustments for special situations in which
shlpments were omitted from Census data.

6. Annual and unadjusted quarterly data shown in this table correspond to country and area
data in table 10, lines 2 and 17. Trade with international organizations includes purchases of non-
monetary gold from the International Monetary Fund (IMF), transfers of tin to the International
Tin Council (ITC), and sales of satellites to Intelsat. The memoranda are defined as follows: In-
dustrial countries: Western Europe, Canada, Japan, Australia, New Zealand, and South Africa;
Members o{ OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar United Arab
Emirates, Indonesia, Algeria, Libya, Nigeria, and Gabon; Other countries: Eastem Europe, Latin
Ameucan Republics, other Western Hemlsphere, and other countries in Asia and Africa, less

alf years, “Asia” and “Africa” exclude certam Pacific Islands and unidentified coun-
trles mcluded in “Other countries in Asia and Africa.”

7. Includes nuclear fuel materials and fuels.

Table 4:

1. Expenditures to release foreign governments from their contractual liabilities to é)ay for mili-
tary goods and services purchased through military sales contracts—first authorized (for Israel)
under Public Law 93-199, section 4, and subsequently authorized (for many recipients) under
similar legislation—are included in line A3. Deliveries against these military sales contracts are
included in line C10; see footnote 2. Of the line A8 items, part of these military expenditures is
applied in lines A40 and A43 to reduce short-term assets previously recorded in lines A38 and C8;
this application of funds is excluded from lines C3 and C4. A second part of line A3 expenditures
finances future deliveries under military sales contracts for the recipient countries and is applied
directly to lines A39 and C9. A third part of line A3, disbursed directly to finance purchases bX
recipient countries from commercial suppliers in the United States, is included in line A34.
fourth part of line A3, representing dolf rs paid to the recipient countries to finance purchases
from countries other than the United States, is included in line A45.

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

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

4. Line A35 includes foreign currency collected as interest and line A40 includes foreign cur-
rency collected as principal, as recorded in lines A13 and A14, respectively.

9. Excludes return export from the United States, at a contractual replacement value of $48
million in 1988:111, of leased aircraft originally reported in table 1, line 18. Transactions recording
the offsets for this leased property are included in line C15.

Table 5.
1. Also included in line 4.

2. Acqulsltlon of equity holdings in existing and newly established companies, capital contribu-
tions, on of inter y debt and other equity contributions.

3. Sales, liquidations, and other dispositions of equlty holdi total and partial.

4. Petroleum includes, and ing and “other” industries exclude, the exploration, de-
velopment, and production of crude oil and gas, and the transportation, refining, and marketing
of petroleum products, of petroct “Other” industries includes wholesale trade;

ng; finance (except bankmg), insurance, and real estate; services; and other mdustnes—ag-
nculture, forestry, and fishing; mining; construction; transportatlon, communication, and public
utilities; and retail trade.

5. Also included in line 47.

Table 6:

1. Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for Reconstruction and Develu% ment (IBRD),
International Development Kssoclatlon (IDA), International Fmance Corporatlon (AFC), Asian De-
velopment Bank (ADB), and Inter-American Development Bank (ID:

3. Estimate for scheduled redemptions and identifiable early retir Includ timat
based on Canadian statistics for r ptions of C. ian issues held in the United States. Un-
identified and nonscheduled retirements appear in line 28.

4. Issues through finance afﬁhates established primarily to borrow capital from abroad. Issues
are almost always d by the U.S. parent and are often convertible into the
parents’ securities. To the extent proceeds are transferred from offshore affiliates to U.S. Yar—
?loits—the common practice—they are recorded as direct investment transactions in table 5, line

Table 7:
1. Primarily mortgages, loans, and bills and notes drawn on foreigners.
2. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
3. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.

4. Based on data for Ecuador, Vi I and other Asian and African oil-exporting
countries.

Table 8:

1. Includes central governments and their agencies and corporations; state, provincial, and
};ocal gover and their ies and corporations; and international and regmnal organiza-

ions.

2. U.S.-owned banks are mainly U.S. -chartered banks and Edge Act subsidiaries. U.S. brokers’
and dealers’ y be led in some cat . Foreign-owned banks include U.S.
ls);anches and agencies of foreign banks and maJonty—owned bank subsidiaries in the United

ates.

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

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

5. Based on data for Ecuador, V. la, Ind ja, and other Asian and African oil-exporting
countries.

6. Includes Eastern Europe and international and regional organizations.

Table 9:

1. Negotiable certificates of deposit issued by banks in the United Stabes are included in banks’
custody liabilities and are separately identified in memor line 8. N tiable certificates
of deposit are included in time deposits.

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

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

4. Mainly International Bank for truction and Devel t (IBRD), International Devel-
opment Association (IDA), Intematlonal Finance Corporation (IFC), Asian Development Bank
g:DB% Ir:lter ~American Development Bank (IDB), and the Trust Fund of the International Mone-

ry Fun

5. U.S.-owned banks are mainly U.S. -chartered banks and Edge Act subsidiaries. U.S. brokers’
and dealers’ liabilities may be d in some ies. Foreign-owned banks are U.S.
g;'a::shes and agencies of foreign banks and majority-owned bank subsidiaries in the United

af

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

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

8. Based on data for Ecuador, Vi bi ia, and other Asian and African oil-exporting
countries.

9. Includes Eastern Europe and international and regional organizations.

Table 10:
For footnotes 1-11, see table 1.
12. The “European ities (10)” includes the “European Communities (6),” United King-

dom, Denmark, Ireland and Greece. “European Communities (12)” reflects the admission of
Spain and Portugal in 1986.

13. The “European C ies (6)” includes Belgi France, Germany, Italy, Luxembourg,
Netherlands, European Atomm Energy Community, European Coal and Steel Community, and
European Investment Bank.

14. Includes, as part of international and unallocated, the estimated direct investment in for-
eign affiliates engaged in international shipping, in operating oil and gas drilling equipment that
is moved from country to country during the year, and in petroleum trading.

15. Details not shown separately; see totals in lines 51 and 58.

16. Details not shown separately are included in line 63.
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Table 10.—U.S. International

[Millions
) Western Europe EC (1212
Line (Credits +; debits —) ! 1988 :
1987 1988 » . 1987 1988 »
I II ar- we
1 | Exports of goods and services 2 138,635 151,976 37,232 35,933 34,411 44,401 119,773 129,599
21 Merchandise, adjusted, excluding military 3 68,758 86,809 21,587 22,166 19,994 23,062 59,660 74,854
3 | Transfers under U.S. military agency sales contract 3,334 3,649 1,026 855 943 825 2,594 2,695
4 Travnl 3,812 4,839 1,005 1,186 1,510 1,138 3,104 3,945
5 fare: 2,097 2,977 638 755 943 641 1,806 2,466
6 Other transportatlon 5,244 5,744 1,445 1,443 1,437 1,418 4,336 4,678
7 Royaltles and license fees from affiliated foreigners ¢ 4,697 5,032 1,151 1,224 1,255 1,403 4,226 4,576
8 Royalties and license fees from unaffiliated foreigners 695 767 187 191 194 19! 550 605
9 Other pnvate semces from affiliated foreigners 948 1,283 409 357 267 250 900 1,208
10 Other private services from unafﬁhated foreigner 3,111 8,109 791 15 766 kiid 2,460 2,482
11| U.S. Government miscell services 121 139 38 28 37 35 9 103
Receipts of income on U.S. assets abroad:
12 Direct investment 30,360 21,248 5,359 3,327 38,005 9,563 27,084 17,926
13 Other private receipts 13,864 15,032 3,320 3,408 3,312 4,492 12,156 13,291
14 U.S. Government receip 1,004 1,353 275 218 248 612 801 769
15 | Transfers of goods and services under U.S. military grant programs, et ......vcvrrinrncnies 4 22 12 2 2 6 2 15
16 | Imports of goods and servi —172,796 | —192,363 | —46,679 | —49,393 | —47,575 | —48,716 | —145,961 | —162,641
17{ Merchandi djusted luding military 3 —96,215 | —102,452 | —252711 26,148 -—23976| --27,057| —81,627| —85866
18 | Direct defe expenditures . -9,574 | -10,274 —2,645 —2,566 —2,543 —2,520 -9,077 —9,614
19 Travpl -1,127 —17,801 -916 -2,560 -2,993 -1,332 ~5,817 —6,478
20 far —5,670 —5,800 -1,214 —1,897 —1,479 -1,210 —4,606 —4,758
21 Other transportatlon —5,647 —6,346 —1,523 -1,597 -1,593 —1,633 —4,520 —5,120
22 Royalties and license fees to affiliated forei + —569 —749 —166 —192 —191 —200 '—363 ~501
23 l)-lvanltxes and license fees to unaffiliated forei —407 —428 -107 —107 -107 -107 -318 —334
24 er private services to affiliated foreigners 208 260 15 118 103 29 336 388
25 Other private services to unaffiliated forei -3,197 3,160 -7 —758 —805 —885 —2,852 —2,785
26| U.S. Government miscell services —b44 —578 -161 —134 —137 —147 —406 —439
Payments of i.ucome on foreign assets in the United States:
27 Direct in —8,717 | 13,457 —4,170 —3,577 —3,295 —2.415 -7,111 [ 11,881
28 Other private payments —24,583 | —28,769 —6,775 —6,923 -7,290 —-7,781 | —21,456 | 25,
29 U.S. Government payments. —10,764 | —12,809 ~3,028 —-3,053 ~3,268 —3,460 —8,184 | —10,090
30 | U.S. military grants of goods and services, net. —4 —22 -12 -2 -2 —6 -2 -15
31 | Unilateral transfers (excluding military grants of goods and services), Net ..........cooe.ueeereessererrnnns 50 89 31 49 81 -7 565 768
32 U.S. Government grants (excluding mxhtary grants of goods and Services)............oeveeirreserornerrcs -330 —456 —-123 -112 —-70 —151 —84 -101
33 | U.S. Government pensions and other tr: —766 —828 —198 ~-201 —-196 —233 —624 —652
34 | Private remittances and other transfers 1,146 1,373 351 362 347 313 1,273 1,521
85 | U.S. assets abroad, net (i /capital outflow (—)) —31,196 | —29,408 4822 —4,69 ~7,261 | —22,801| -29,050 | -—31,2311
3? U.CS;‘oi)gﬁcial reserve assets, net 5 2,168 —3,906 656 —214 —4,795 447 T 1,672 —38,470
38 Special drawing rights
39 Reserve positi L in the International Monetary Fund
40 Foreign curr 2,168 —3,908 656 -214 —4,795 447 1,672 —3,470
41 U.S. Government assets, other than official reserve assets, net 53 889 23 —222 —9 1,097 223 —174
42 U.S. credits and other long-term assets -1,525 —1,030 —204 —340 —249 —237 —963 —663
o 43 Regayments on U.8. credits and other long-term assets & 1,491 1,912 253 139 226 1,295 1,112 486
44 foreign currency holdings and U.S. short-term assets, net. 87 ki —25 —-21 15 38 75 4
45 U.S. private assets, net. —33.417 —26,391 4,143 —3,733 2457 —24,344 —30,945 —21,667
46 Direct investment —23,724 —4,576 —2,627 2,785 —125 —4,559 —20,870 —b,
47 Foreign securities —11,073 —6,454 —3,161 153 —1,542 —1,904 —12,032 —1,740
48 U.8. claims on unaffiliated forelgners reported I}y banking concer! —856 n.a. —395 —2,801 1,839 n.a. -912 na.
49 U.8. claims reported by U.S. banks, not i lsewhe 2,236 [ —14,004 10,326 -3,820 —-2,629 | —17,881 2,869 | —12,816
50 | Foreign assets in the United States, net (increase/capital inflow (4)) .......coevereerrrorrrversceeseonsans 145,094 55,314 —5,168 28,695 7,781 24,055 125,644 56,169
51 Foreign official assets in the United States, net 36,058 —53 4,483 —2,746 —5,756 3,968 (1) (18)
52 U.S. Government securities 13) @9%) (15) (1%) asy{ . (1%) (18) (18)
53 U.S. Treasury securities 7 (18) (18) (15) (18) (15) %) (1) (18)
b4 Other ° (13) (13) 3 %) 09) %) 9 (%)
55 Other U.S. Government liabilities ® 75 —492 —274 —108 —-193 84 36 —404
56 U.S. liabilities rf?_ported y U.S. banks, not included elsewh (15) (15) (18) (1%) (1) (18) (1¢) (1%)
57 Other foreign official assets 1° (15) (15) (15) (15) (18) Qs) (16) (18)
58 |  Other foreign assets in the United States, net 109,087 55,367 —9,650 81,442 18,488 20,088 (18) (%)
59 Direct in 34,974 21,942 641 9,414 4,455 7,433 81,352 22,429
60 U.S. Treasury securities (18) (18) (1) (%) (15) (15) (16) 16)
61 U.S. securities other than U.S. Treasury securities 22,876 13,610 1,228 4,107 4,266 4,009 22,148 15,422
62 U.S. liabilities to unaffiliated foreigners reported by Us. banking concerns 1,024 n.a. 2,130 —~617 1,712 n.a. 1,138 na.
63 U.S. liabilities reported by U.S. banks, not d elsewher (13) (18) (1%) (18} (15) (1%) | 1670970 | 1615554
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above —79,787 14,391 9,762 —11,116 12,613 3,132 -70,971 7,416
items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) —27,457 —15,643 -3,684 3,982 —38,982 —3,995 —21,867 —11,012
67 | Balance on goods and services (lines 1 and 16) 1t —34,162 —40,386 —9,448 —13,460 —13,164 —4,315 —26,188 —33 042
68 | Balance on goods, services, and remittances (tines 67, 33, and 34) —33,782 | —39,841 -9204 | 13,299 | —13,013 —4,235 1 —25539| —32174
69 | Balance on current account (lines 67 and 31) 1! —34,112 —40,297 -9, 417 -—13 411 —13 083 -4,386 —25 623 —32 274

See footnotes on page 51.
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of dollars]
European Communities (12) 12 United Kingdom European Communities (6) 13
1988 1988 1988 Line
1987 1988 » 1987 1988 »

1 I m- e I I m- e I I m- we
31,866 30,349 29,528 37,856 36,066 41,518 10,116 9,812 9,777 11,813 70,107 72,323 17,835 16,483 16,316 21,689 1
18,664 19,081 17,262 19,847 13,791 .18,129 4,438 4,692 4,227 4,772 39,174 48,185 12,186 12,089 11,086 12,824 2
808 605 701 581 330 497 140 94 143 121 1,119 1,111 232 26’ 322 291 3
801 949 1,262 933 718 993 216 249 283 245 2,055 2,538 494 597 858 589 4
536 627 © 765 538 547 823 163 266 233 161 977 1,226 299 281 423 223 5
1,188 1,183 1,187 1,171 1,036 1,113 272 281 281 280 2,449 2,597 643 648 659 647 6
1,060 1,112 1,144 1,260 980 1,170 262 281 296 330 2,939 3,028 718 732 763 815 T
148 151 153 154 112 123 30 31 31 31 399 439 107 109 111 112 8
386 344 247 230 395 515 165 163 111 76 365 575 193 152 109 121 9
633 619 613 617 1,119 1,103 288 215 212 268 1,101 1,121 280 280 277 284 10
33 19 25 26 4 23 9 1 1 2 41 59 21 9 11 17 11
4,561 2,616 2,510 8,241 9,030 8,349 2,355 1,535 1,615 2,845 15,169 6,770 1,513 379 510 4,368 12
2,908 2,915 3,486 3,982 7,903 8,630 1,778 1,945 2,272 2,635 ,844 4,225 1,044 859 1,106 1,216 13
191 129 174 275 65 50 1 1 1 48 a7 451 106 81 82 182 14
9 2 1 3 -3 *) *) *) 15
—39,614 —41,539 —40,141 —41,347 —48,557 —56,013 -13,170 —14,341 —14,084 —14,418 —86,273 —93,889 — 23,666 —24,036 —-22,672 —-23,514 16
—-21,302 | -21,718 1 20,221 | -22625| —17,209 | —17,757 —4,182 ~4,597 —4,165 —4,813 | ~57467| -—-60,469| -—15331 —15338 | -14,145| —15,655 17
-2,480 —2,411 —2,338 —2,385 -1,105 -1,395 —430 —326 —3814 —325 —17,34 —7,616 —1,897 -1925 —1,895 —1,900 | 18
—709 —2,156 |  —2,405 —1,208 —-1,974 —2,299 —233 —1763 —846 —457 —3,045 —8,287 —367 -1,108 -1,180 —582 19
-1,034 —1,489 —1,187 —1,048 -1,679 ~1,760 —401 —532 —425 —402 —2,147 —2,251 —471 —~716 -554 —510 20
-1,188 —1,306 -1,291 -1,334 —1,099 —-1,336 —295 —335 —345 —361 —2,438 —2,694 —654 —687 —659 —694 21
—92 ~135 —140 ~135 ~102 —178 —16 —52 —56 —54 —246 —-309 -72 —79 -81 -7 22
—84 -84 -83 —83 —104 -110 —28 —-27 -2 —27 —203 —214 —53 —53 -54 —54 23
36 138 112 102 114 327 54 92 115 66 208 54 ~17 41 -5 35 24
—629 —658 —712 —T786 ~1,668 -1,582 -351 -376 —409 —446 —1,123 —1,084 —259 —-255 272 —299 25
-1 -105 —106 =117 —49 —69 —18 —-17 -17 -17 — 26 —265 -T70 —62 —63 -11 26
—3,758 -3,140 —-2,792 -2,196 —4,355 —6,881 —-1942 -1,811 —1,741 —1,386 —2,538 —4,729 —1,752 —1,271 —970 —736 27
—5,910 —6,062 —6,393 —6,798 | -—16,887 | 19,742 —4,599 —4,816 —5,017 —5,310 —4,291 -5,032 -1,231 —1,164 —1,276 -1,361 28
—2,357 —-2,414 —2, ~2,735 —2,440 -3,231 —729 —781 —836 885 —5,367 -6,043 -1,493 —1,420 —1,520 -1,610 29
-9 -2 -1 -3 3 ™) ™*) ™) 30
226 167 201 174 310 556 120 149 165 122 559 533 168 129 j3h3 124 31
-3 —-67 —18 —13 -2 -1 -1 —11 —13 -1 -11 ™) -1 32
—163 -162 —163 —165 —92 97 ~24 —24 —25 —24 —364 —381 —-95 —-95 —94 ~97 33
392 396 381 351 402 655 144 174 190 146 934 926 264 234 206 222 L]
3,509 —3,984 —8,539 —22,297 —13,797 —24,615 2,782 —6,187 —4,182 —17,028 —12,303 —4,844 1,579 1,335 —3,594 —4,164 35
722 —154 —4,781 43 -3 -8 -1 .| -1 -1 1,674 —3,467 722 —153 —4,780 744 g’?
%
722 —154 —4,781 743 -3 -3 -1 -1 -1 -1 1,674 — 3,467 722 —153 —4,780 144 40
-89 —68 -2 ~15 352 102 -2 -5 *) 110 116 55 —10 1 31 33 41
—190 -125 -142 -207 42
129 76 121 160 347 107 107 51 52 14 12 14 12 43
—29 -19 20 32 5 —4 -2 -5 *) 3 64 3 -24 -11 18 20 44
2,877 —3,762 —3757 1 —23,026 | 14,146 | —24,714 2,785 —6,181 —4,181 1 —17,137| —14,093 —1,433 867 1,487 1,155 —4,941 45
—3,487 2,519 —92 —4,784 =1, -5, —1,830 782 —1,715 —-752 | —10,796 732 -1,168 3,350 1,826 —3,276 46
—2,609 —900 -1,813 —-2418 | -11,702 —5,942 —1,604 —453 ~1,248 —2,637 240 —1,928 -1,052 —9 —379 471 47
—426 —2,641 1,800 n.a. —259 n.a. -332 —2,348 1,703 na. —643. n.a. —106 —259 99 n.a. 48
9,399 —2,739 —3,652 —~15,824 5,765 —12,716 6,551 —2,598 —2,921 —13,748 —2,894 30 3,193 —636 —391 -2,136 49
—3,292 29,262 5,631 24,568 78,895 37,500 —9,229 24,296 10,456 11,976 42,525 6,349 3,779 836 —8,263 9,997 50
(16) (16) (16) (16) (lﬂ) (16) (16) (lﬂ) (IS) (18) )6) 16) (18) (16) (16) (IB) 51
(16) (l&) (16) (IS) (m) (16) (16) (16) (lﬁ) (16) l6) (IS) (xs) (16) (16) (16) 52
(18) (16) (16) (16) (16) (16) (16) (16) (!6) (16) (16) (16) (16) (16) (16) (16) 53
(lﬁ) (16) (10) (16) (IG) (16) (16) (16) (16) (16) (16) (16) (!6) (16) (!3) (16) 54
—-300 ~120 —-112 128 145 -31 ~79 20 —41 70 85 -31 -57 —45 30 41 55
(16) (10) (16) (16) (16) (16) (16) 16) (16) 16 (16) (lﬁ) (16) (16) (16) (16) 56
(ls) (16) (IG) (15) (lﬁ) (16) (16) (15) (IG) (16) (16) (16) (lﬂ) (16) (16) (16) 57
(lﬂ) (lﬂ) (16) (16) (16) (15) (16) 186 (16) (18 (16) (16) (16) (16) (16) (16) 58
1,228 9,690 8,715 7,797 18,662 13,256 94 5,906 2,490 4,766 12,421 8,444 1,072 3,711 1,114 2,546 59
(10) 16 (l!) (16) (16) (lﬂ) 18) 18) (15) 16) (IB) (16) (16) (lﬁ (18) (18) 60
1,606 4,467 4,989 4,360 19,897 12,972 1,124 3,706 4,214 3,928 2,248 2,311 473 737 680 421 61
1,897 —493 1,764 n.a. 306 n.a. 1,897 —430 1,04 n.a. 579 n.a. —19 —69 730 na. 62
161--7,723 | 1615719 | 16 4725 | 1612283 | 1639,985 16 8,788 |16 12,265 | 1815095 16 2,745 1863213 | 1627192 | 16 _5017 162,310 | 16 —3,498 [*¢ —10,817 16 6,988 63
64
7,304 —14,255 13,320 1,047 —52,918 1,054 9,381 —-13,730 —2,131 1,534 —14,616 19,528 306 5,254 18,101 —4,132 65
—2,638 —2,637 —2,959 2,778 —3,418 372 256 95 62 —-41 —18,293 | —12,284 —-3,145 —3,249 —3,059 —2,831 66
7,748 | ~11,191| -10,613 —8,491 | 12490 14,494 —3,054 4,529 —4,307 ~2,605 | 16,165 | —21,566 —5,832 —17,654 —6,366 —1,825 67
—-7,518 | -10,957 | —10,394 —-3305 -—12,181 —13,937 —2,934 —4,378 —4,142 —2483 | -15595{ —21,020 —5,663 -7,414 —6,244 —1,700 68
—7,521 | -11,024 | -10412 -3317( -12,181 | -13,939 —-2,934 —4,379 —4,142 —2,483 | -—15,606 | —21,033 —5,663 —17,425 —6,244 —1,701 69
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits —) 1 1988
1987 1988 » 1987 1988 »
I I m- e
1 | Exports of goods and services 2 2,592 4,150 1,274 1,130 626 1,120 82,415 98,118
2| Merchandise, adjusted, excluding military 3 2,238 8,778 1,180 1,083 540 1,020 61,092 78,116
3 Transfers under U S mlhbary agency sales contracts. * * 167 228
4 Travel 3,252 3,976
5 far 604 664
6 Other transportatlon 0 90 29 25 18 18 965 1,030
T pralnes and license fees from affiliated foreigners ¢ 586 688
8 Royalties and license fees from unaffiliated foreigners 16 17 4 4 5 5 157 173
9| Other private services from affiliated foreigners 953 1,030
10 Other private services from unaffiliated foreigner 86 90 22 23 22 23 1,228 1,320
11| U.S. Government miscellaneous services 5 10 1 1 5 3 56 34
Receipts of income on U.S. assets abroad:
12 Direct investment 7,022 9,011
13 Other private receipt: 142 146 32 32 34 48 6,292 6,817
14 U.S. Government receipt: 35 24 5 13 3 3 41 31
15 | Transfers of goods and services under U.S. military grant pre net
16 | Imports of goods and servi —2,339 —2,565 —600 ~726 —621 —618 —82,480 —94,886
17| Merchandise, adjusted luding military 3 -1,919 —2,158 —514 —625 —478 —541 | 73,647 | —84,078
18| Direct defense expenditures —4 -3 -1 -1 -1 -1 —200 —264
19| Travel —116 —117 -5 —26 -5 —11 —2,949 —3,235
20 far —195 ~o47
21 Other transportatlon —-172 —148 —41 —44 -3t —32 —612 —135
22 Royalties and license fees to affiliated foreigners ¢ -7 —6
23 Royalties and license fees to unaffiliated foreigners -1 -1 *) *) ™ *) -19 —20
24 Other private services to affiliated forei; s —141 —323
25| Other private services to unaffiliated foreigner —42 —46 -11 —11 —12 —-12 —614 —657
26 | U.S. Government miscellaneous services -48 —48 —18 -9 -11 -10 —149 —116
Payments of income on foreign assets in the United States:
217 Direct investment —896 —1,247
28 Other private payments —384 ~43 —10 —10 —12 —11 —2,148 —2,545
29 U.S. Government pay ts —4 —904 —1,414
30 | U.S. military grants of goods and services, net.
31 | Unilateral transfers (excluding military grants of goods and services), net .........cccccoveerrnrrernren —159 -173 37 —42 -39 —54 —296 —301
32 U.S. Government grants (excluding military grants of goods and Services)..........umssummsssssunsunes —11 ~8 —6 -1 (') *) .
33 | U.S. Government p and other transfer —18 —20 —6 -3 -5 —298
34 | Private remittances and other transfers —130 —145 -31 —33 —33 —48 3
35 | U.S. assets abroad, net (increase/capital outflow (~)) 145 —1,012 122 —160 —~141 —832 —13,953 —8,171
36 U.S. official reserve assets, net 5
37 Gold
38 Special drawing rights
39 Reserve position in the International Monetary Fund
40 Foreign curr
41 | U.S. Government assets, other than official reserve assets, net 163 134 12 83 12 21 154 63
42 U.S. credits and other long-term assets
43 Re yments on U.S. credits and other long-term assets ¢ 135 110 10 67 6 28 158 50
4 . foreign currency holdings and U.8. short-term assets, net 28 23 3 16 6 -1 -5 13
45 U.S. private assets, net —-18 -1,145 110 —243 —158 859 —14,106 —8,233
46 Direct investment : —6,358 —5,405
47 Foreign securities —19 —23 —15 -9 1 —4,003 —3,742
48 U.S. claims on unaffiliated foreigners reported b us. banking concer 46 na. 13 —76 79 na. 1,331 na.
49 U.S. claims reported by U.S. banks, not d elsewhere -45 —1,188 112 —167 —223 —860 —5,077 1,790
50 | Foreign assets in the United States, net (increase/capital inflow (4-)).....cccvvveeerrrverriverirensacenrnsnns 1 —55 198 91 202 —272 177 12,029 —150
51 | Foreign official assets in the United States, net (18) (re) (16) (16) (1) (18) 3,019 4,575
52 U.S. Government securities (16) (16) (18) (28) (18) (16 (15) (15)
53 U.S. Treasury securities 7 (19) (16 18 (18) 1) (16) @5 %)
54 Other 8 (16) (16) (16) 29) @16} 26 18) (15)
55 Other U.S. Government liabilities ® *) *) *) ™ 63 ~48
56 U.S. liabilities x;‘et:_ported by U.S. banks, not included elsewher (18) (18) (16) (18) (2% (1% (1%) (18)
57 Other foreign official assets 1© (16) (18) &) (18) ) (18) 1s) (15)
58 | Other foreign assets in the United States, net () %) @) (18) (1) (%) 9011 | —4725
59 Direct investment 959 1,926
60 U.S. Treasury securities (18) (18 (18 a1 (18 1% (15) (15)
61 U.S. securities other than U.S. Treasury securities 85 21 12 2 5 2 2,201 1,697
62 U.S. liabilities to unaffiliated foreigners reported b}' U S banking concerns 16 n.a. —41 -7 6 na. —-134 n.a.
63 U.S. liabilities reported by U.S. banks, not i 16 _156 16 219 16120 16207 16283 16175 (%) (s)

64 | Allocations of special drawing rights

65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above —184 —598 —850 —404 447 208 2,285 5,391
items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) 319 1,615 666 408 62 479 —12,556 —10,962
67 | Balance on goods and services (lines 1 and 16) 11 253 1,585 674 404 5 502 —65 3,232
68 | Balance on goods, services, and remittances (lines 67, 33, and 34) 105 1,420 637 368 —383 447 —-361 2,930
69 | Bal on current t (lines 67 and 31) 1! 94 1,412 637 362 -84 447 —361 2,930

See footnotes on page 51.
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of dollars]
Canada Latin American Republics and Other Western Hemisphere Japan
1988 1988 1988 Line
1987 1988 » 1987 1988 #

I I mr- we I I I ve I i - ve
24,148 25,861 23,306 24,803 65,603 80,014 18,170 19,215 20,875 21,754 44,860 58,694 13,823 14,201 14,773 15,897 1
17,719 19,346 17,206 18,845 35,041 43,867 9,601 10,660 11,406 12,200 21,604 37,241 8,724 9,244 9,657 9,716 2
63 5 65 26 289 301 59 63 111 68 375 269 120 33 40 6 3
1,011 1,110 1,061 794 4,007 4,860 1,061 1,085 1,221 1,493 2,111 2,122 702 613 868 539 4
184 165 141 174 841 986 215 254 305 212 1,132 1,653 375 583 341 354 5
256 250 258 265 2,525 2,948 686 658 804 795 2,524 2,637 631 631 690 685 6
152 161 171 205 165 192 39 48 46 59 1,076 1,314 282 353 324 355 7
43 43 43 43 113 124 30 31 32 32 750 825 201 206 208 210 8
271 256 250 253 172 205 26 31 70 78 —395 —507 —144 ~108 —124 -132 9
325 328 337 331 2,074 2,186 542 561 532 551 842 934 238 248 258 190 10
6 10 10 9 91 120 23 28 40 30 12 31 3 3 22 3 1
2,560 2,454 1,963 2,033 3,870 5,040 1,434 1,371 1,252 982 3,642 3,415 1,055 751 354 1,256 12
1,543 1,662 1,787 1,825 15,811 18,623 4,266 4,316 4,874 5,167 5,018 8,095 1,626 1,637 2,228 2,604 13
15 15 604 567 188 109 182 88 170 66 10 7 8 42 14
19 13 6 1 2 4 -1 15
—23,118 | 25,152 | —23,037| -23579| -—75922| —86,211 | —20,894| —20,984| -—21,938 | —22,395| —103,335 | 111,847 | -25,750 | —26,924 | —28,060 | —31,114 16
—20,680 | —22,5658 | --19,733 | -—21,112| -—47,314( -51,388| —12706| -12818 | —12954 | —12915| —84,548 | —89,819| —20,894| 21,509 | -—22,269 | —25,147 17
—68 —48 -72 -5 -329 —241 - —50 —68 - —2,019 —1,870 -394 —-483 —479 —514 18
—378 —176 1,528 —553 —6,818 -17,617 -2,069 —-1,792 —1,835 —1,981 —-911 -1,139 —198 ~413 —288 —240 19
—38 -73 —88 —48 —1,354 —1,387 —353 —416 —403 —215 —366 —365 —80 —125 -107 —53 20
—164 -181 —191 -199 —2,235 —2,285 —592 —540 - 566 —586 —3,331 —38,591 —837 ~815 —973 —965 21
-2 ] *) 1 -4 —4 -1 -1 -1 -2 —219 —257 —61 —64 —64 —68 22
—5 -5 -5 -5 —16 -17 —4 —4 —4 —4 —108 —114 —28 —28 —29 -29 23
—229 =7 —32 —54 29 —14 14 (*) —-12 ~16 287 422 84 94 130 114 24
—162 —164 —161 -170 —2,614 —2,885 707 —137 -706 —735 —833 —768 —163 —182 206 —212 25
—21 -28 —40 -28 —825 —336 -95 -75 —94 -T2 —62 -9 —19 -28 -3 —18 26
—478 —324 —155 —289 53 —935 —248 -217 —250 —221 —1,178 —1,698 -410 —395 —490 —398 21
—613 —633 —652 —647 | -—13,897 | -—17,897 —3,848 —4,055 —4,741 —5,258 38,952 —5,265 -1,141 -1,200 -1,353 —-1,571 28
—-279 --855 —380 —400 —1,092 -1,147 —239 —284 —304 —320 —6,045 -17,298 -1,609 -1,775 —1,900 —2,014 29
—19 -13 -6 -1 -2 -4 1 30
-15 —65 —93 —68 —3,031 —2,783 —643 —680 —662 —798 —68 —62 -19 —11 -17 -15 31
—1,746 —1,453 —339 —-357 —342 —415 32
-79 -9 80 —79 —416 —~464 —-99 -109 -101 —155 —14 —28 -9 -2 -9 -8 33
4 14 -14 11 —869 —866 —205 —214 —~219 —228 —54 -33 -9 -8 -8 -8 34
38 ~3,807 —3,347 -1,055 | —11,878 —8,035 1,331 4,339 | —13153 —552 | —18,505 | —41,531 —-4,742 | -13,160 | —10,742 | —12,887 35
167 -17 —129 160 -48 5,253 —-1,142 375 -156 —-2,7152 1,392 gg
38
39
167 -17 —129 160 —48 5,253 -1,142 375 —156 -2,752 1,392 40
9 33 20 *) -984 —271 117 30 —68 -116 320 6 3 1 *) 3 41
—2,045 |  —1,077 —231 —205 —330 -311 42
13 23 14 1,144 898 162 233 307 197 318 4 1 (@) ™ 3 43
—4 10 *) —82 —93 —49 2 —45 -1 1 2 1 1 -1 ) 44
29 —3,839 —3,367 —-1,056 [ ~11,061 —T7,747 1,577 4,150 [ --13,085 —388 | —24,077 | —40,39 —5119 | —13,005 —7,989 | 14,282 45
—1,279 -1,114 —2,345 —667 -1, —5,454 —2,035 —2,359 -1,218 158 —2,639 —1,740 —745 —-179 532 —-1,348 46
—1,659 —738 —824 -521 1,30 195 1,171 21 —~84 6,178 422 —268 671 40 —-22 47
—283 54 —647 n.a. 2,312 n.a. 298 —4,487 —309 n.a. 215 n.a, —178 431 —37 na. 48
38,250 —2,041 449 132 -7,084 903 3,119 9,825 ~11,579 —462 —217,831 —39,393 —4,029 —18,928 —8,524 —12,912 49
—997 4,835 —2,435 —1,553 11,005 55,926 7,457 12,213 17,233 19,023 39,460 84,196 23,646 14,764 20,985 24,801 50
2,992 2,778 —736 —454 (19 (18) (1) (16) (16} (16} (18) (19) (%) (1%) (19 () 51
(16) (15) (16) (15) (16) (lﬁ) (16) (lﬂ) (w) (16) (16) (16) (25) (16) (16) (16) 52
(16) (15) (15) (IS) (16) 18) (ls) (16) (16) (15) (16) (16) (16) (16) (lﬁ) (lﬂ) 53
(15) (15) ()5) (15) (18) (lﬁ) (16) (16) (!6) (16) (16) (ls) (16) (16) (lﬂ) (16) 54
—1 ~46 -17 16 —-175 —64 -19 49 —54 -40 —108- 209 —99 106 246 —43 55
(15) (16) (15) 15) (15) (18) (16) (16) (16 (18) (18) (XB) (16) (16) (15) (16) 56
(%) (%) %) (15) (C] (G (%) (%) (%) %) (19) (%) (%) (19) (1%) % 57
—3,990 2,062 —1,699 —1,099 (18) (18) (18) (1% (26) (9 (1%) (16) (18} (%) (O} (19 58
695 —205 1,025 —1,458 2,206 1,965 283 125 6,181 15,089 3,898 4,068 3,826 3,206 59
(15) (lS) (15) (15) (18) (16) (16) (15) (15) (16) (18) 18 (16 (IG (18) 16 60
-18 563 243 909 2,311 2,950 37 394 912 907 12,685 9,276 1,519 4,464 1,804 1,399 61
101 —297 -83 n.a. —1,203 na. 509 237 —255 na. 1,389 na. -17 291 62 na. 62
(%) (18} (15) (1sy| 1611,624 | 1©50,343 164265 | 611,816 | 1©16,231 | 1618,031 | 1619359 | 1659439 | 1618,498 165,835 | 1614,957 | 1620,149 63
64
4 —1,672 5,607 1,452 14,223 | —38911 ~5421 [ -14,103 —2,355 | —17,032 317,588 10,550 —6,959 11,129 3,060 3,319 65
—2,961 —8,207 -2,527 —2,267 | —12,273 —17,521 —3,105 —2,153 —1,548 715 | —56944 | —52578 | -—12170 ) -12,265| -—12,712| -—15431 66
1,030 709 269 1,224 | -10,319 —6,197 -2,124 -1,769 —1,063 —641 | 58476 | -53,153 | -—11,927  —12,723 | -—13,286| —15217 67
955 643 176 1,156 | -11,604 —1,527 —3,028 —2,092 -1,383 —1,024 | 58544 | —53215| —11,946| -—12,783| -13,303 | —15232 68
955 643 176 1,156 | -13,350 —8,980 -3,367 —2,449 -1,725 —1,439 | 58544 | 532151 —11,946| 12,733 | -—13,303 | 15232 69
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Table 10.—U.S. International

Millions
Australia, New Zealand, and South Africa
Line (Credits +; debits —)? 1988
1987 1988 »
I 1 m- we
1 | Exports of goods and services 2 12,669 16,482 3,123 4,231 4,213 4,915
2| Merchandise, adjusted luding military 7,403 9,474 1,911 2,159 2,484 2,920
3| Transfers under U.S. mlhtary agency sales contracts 629 937 170 261 262 244
4 'I’ravel 570 691 111 214 252 114
5 fare: 407 600 3 150 188 189
6 Other tra.nsporfnhnn 301 342 94 79 85 85
7 Royalties and license fees from affiliated foreigners ¢ 240 305 59 70 7 100
8| Royalties and license fees from unaffiliated foreigners 94 104 26 26 26 26
9 Other private services from affiliated foreigner: 156 140 33 35 36 36
10 Other private services from unaffiliated foreigner 332 349 84 87 88 90
11| U.S. Government miscell servi 4 8 1 2 2 4
Receipts of income on U.S. assets abroad:
12 Direct in 1,818 2,836 376 990 528 942
13 Other private recei 699 687 184 156 185 162
14 U.S. Government receipts 17 1 3 3 2 3
15 | Transfers of goods and services under U.S. military grant programs, net
16 | Imports of goods and services —8,087 —-9,476 —-2,370 —2,366 -2,345 —2,395
17 Merchandise, adjusted tuding military 3 —5,354 -6,210 —1,652 —1,608 -1,489 —1,461
18 | Direct defe expenditures —46 —58 -15 -10 -18 -15
191 Travel -925 —-1,201 -307 —273 —245 —376
20 fares —575 —659 -126 —-132 —230 —171
21 Other transportation —514 —535 —148 —133 —124 -130
22 | Royalties and license fees to affiliated foreigners 4 -1 2 *) 3 -1 *)
23 Royalties and license fees to unaffiliated foreigner: —5 —6 -1 -1 -1 -1
24 Other private services to affiliated foreigner —23 —19 —11 -3 -2 -3
25 Other private services to unaffiliated foreigner -9 -85 —-19 =21 —22 —-23
26 | U.S. Government miscell servi -57 -60 —20 -9 -15 -16
Payments of income on foreign assets in the United States:
21 Direct in ent —28 -51 38 6 —51 —44
28 Other private payments —153 -5 —43 —43 5 6
29 U.S. Government payment: 326 -520 —66 —142 —152 —160
30 | U.S. military grants of goods and services, net
31 | Unil al transfers (excluding military grants of goods and services), net —100 ~133 -25 —36 =35 —-37
32 U.S. Government grants (excluding military grants of goods and services) -8 -10 -2 —2 -5 -2
33 U.S. Government pensions and other transfers —22 —24 —6 —6 —6 —6
34 | Private remittances and other transfers —~70 —99 -17 —-29 -25 —29
35 | U.S. assets abroad, net (increase/capital outflow (—)) —1,942 —738 1,109 —1,203 268 —912
36 U.S. official reserve assets, net 5
37 Gold
38 Special drawing rights
39 Reserve position in the International Monetary Fund
40 Foreign currencies
41 U.8. Government assets, other than official reserve assets, net 46 35 15 T 3 10
42 U.8. credits and other long-term assets
43 Re ayments on U.S. credits and other long-term assets ¢ 34 31 T 9 6 9
44 . foreign currency holdings and U.S. short-term assets, net 12 4 8 -2 -3 1
45 U.S. private assets, nnf —-1,988 —773 1,094 —1,209 265 ~922
46 Direct i —1,388 —1,340 41 810 -318 —110
41 Foreign securities —577 —206 350 —61 4 —569
48 U.S. claims on unaffiliated foreigners reported by U S banking concer —114 n.a. 47 —33 —7 na.
49 U.S. claims reported by U.S. banks, not i e 91 766 738 ~245 516 -243
50 | Foreign assets in the United States, net (increase/capital inflow (+)) 490 3,840 987 2,674 670 —492
51 ) Foreign official assets in the United States, net (16) (18) (16) (1) (1%) (18)
52 U.S. Government securities (18) (16) (16) (19) (19) (16)
53 U.S. Treasury securities 7 (16) (16) (28) (18) 16) (18)
54 Other & (16) (16) (15) (18 (18 (8)
55 Other U.S. Government liabilities ® —24 —426 6 -163 —148 —121
56 U.S. liabilities reported by U.S. banks, not included elsewher (18) (1) (18} (*%) (1% (26)
57 Other foreign official assets 1° (18) (18) (16) (1%) (1) (C)]
58 | Other foreign assets in the United States, net (18) (18) (1) (x¢) (1%) (18)
59 Direct investmen 996 —312 132 —449 —208 213
60 U.S. Treasury securmes (18) (15) (18) (1¢) (] %)
61 U.S. securities other than U.S. Treasury securities 206 59 173 —46 -13 —55
62 U.S. liabilities to unaffiliated foreigners reported by US. banking concerns 66 na. 107 269 159 na.
63 U.S. liabilities reported by U.S. banks, not includ; 3 elsewher 16 _753 16 3,983 16 570 16 3,062 16 880 16 529
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items with —3,031 —9,975 —2,824 —3,300 2,772 —-1,079
sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) 2,049 3,264 259 551 995 1,459
67 | Balance on goods and services (lines 1 and 16) 11 4,582 7,006 753 1,865 1,869 2,520
68 Balance on goods, services, and remittances (hnes 617, 33, and 34) 4,490 6,884 730 1,830 1,838 2,485
69 on current t (lines 67 and 81) 1 4,482 6,873 728 1,828 1,838 2,483

See footnotes on page 51.
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of dollars]
Other countries in Asia and Africa Inter ions and Iloctaed 14

1988 1988 Line

1987 1988 » 1987 1988 7

1 1 piing wve I i mr e

73,742 93,378 21,921 23,551 24,057 23,849 4,308 5,010 1,164 1,204 1,262 1,380 1
47434 65,625 14,943 16,531 16,780 17,371 2
6,735 4,602 1,043 5 . 935 3
1,026 1,338 344 340 435 219 4
317 403 69 103 153 78 5
4,239 4,979 1,122 1,335 1,265 1,258 1,118 1,522 333 417 387 385 6
154 260 51 63 65 81 7
297 327 80 81 82 83 8
513 632 139 168 151 174 45 —18 ~7 —1 —2 —8 9
1,707 1,729 427 433 433 436 1471 1,507 381 363 382 381 10
233 284 41 0 ki 96 3 4 ®*) 1 1 1 1
5,159 6,326 1,492 1,588 1,620 1,627 —63 300 -13 53 93 168 12
3,242 3,647 796 817 1,015 1,019 1,050 1,069 289 238 249 293 13
2,686 3,226 1,368 667 720 472 685 626 181 134 152 160 14
36 51 26 1 4 20 15
—118,137 —129,230 —30,003 —30,878 —34,593 —33,756 —2,245 —2,992 —615 —768 —799 —811 16
—100,853 —110,325 —25,746 —26,422 — 29,566 — 28,591 17
—1,726 —1,506 —339 —398 —364 —405 18
~1,666 —1,922 —384 —494 —555 —489 19
— 555 -592 —98 —143 —180 —171 —70 —70 -21 —13 —18 —~18 20
—4,351 —4,290 —-974 -1,103 —-1,107 -1,107 —1,298 —1,836 --398 —474 —478 —486 21
26 7 -1 9 -1 *) 22
-7 -7 —2 —2 -2 -2 23
556 622 290 231 60 40 24
—871 —941 —228 —-233 —238 —242 —150 -~179 -39 —44 —417 —49 25
—709 -159 —-197 —-172 —202 —187 -1 -1 -1 26
263 132 =10 88 8 45 27
-3,742 -3,971 —-960 —890 —1,004 -1,117 —316 —384 —93 -9 —99 —98 28
-4,507 —5,678 -1,355 ~1,349 —1,444 -1,580 —410 —523 —63 —142 —158 —-160 29
-36 —51 —26 -1 —4 —20 30
—8,932 —8,867 —2,027 —1,680 —1,959 —3,201 —909 -1,354 -~209 -277 ~393 —476 31
-17,340 —1,247 —1,582 —1,312 —1,589 -2,764 —576 —878 -193 —169 —337 —-179 32
—844 —346 —82 -93 -84 —87 -333 —465 —16 —96 -56 —296 33
—1,248 —-1,275 —363 —275 —286 —-3851 -12 —12 34
1,388 —6,253 919 —3,448 —1,182 ~2,542 —47 3,193 1,980 —84 —2,831 4,128 35
1,561 1,498 602 249 167 481 gg
—509 474 155 180 -35 173 38
2,070 1,025 446 69 202 307 ig
2,193 3,764 —-752 —431 2,305 2,643 — 784 —978 ~189 —245 —232 —312 41
-2,135 —-3,478 ~1,329 —1,071 — 640 —434 —788 —-979 —189 —245 —~232 —312 42
4,335 7,001 406 591 2,845 3,160 4 1 1 43
=1 235 171 49 99 -83 44
—805 —10,017 1,672 —3,017 —3,487 —5,185 —824 2,672 1,566 —88 —2,766 3,959 45
—3,341 —2,162 —665 —349 —1,097 -52 161 242 137 —42 169 —22 46
3,478 494 11 104 540 -161 683 733 80 229 146 278 47
211 n.a. 82 -148 —162 n.a. *) n.a. 1 —1 -1 n.a. 48
-1,153 —8,121 2,243 —2,624 —2,768 —4,972 -1,668 1,704 1,349 —274 —3,074 3,703 49
9,108 9,505 283 —~2,076 3,523 1,775 —5,642 1,909 —234 4,188 662 —2,707 50
(16) (1¢) (18) (1) (19) (16) ~52 *) ) ™ 51
(18) (18) 16) (18) (18) (16) 52
(18) (18) (18) (18) (16) (*9) 53
(19) (1) (16) (16) (1) (18) 54
—2,607 —458 264 —408 —-125 —189 —52 *) *) ™ 55
(16) (18) (16) (lE) (18) (16) 56
(18) (18) (16) {18) (18) (18) 57
18) (18) ) (1% (18) (18) —5,590 1,909 —234 4,188 662 -2,707 58
321 1,373 17 —-100 128 1,328 59
(15) (18) (16) (16) (16) <IB) (16) (18) (18) (lﬁ) (lB) (18) 60
1,246 97 —407 132 495 —1238 653 —749 —865 181 146 —211 61
926 na. —628 178 200 na. 66 na. T 59 —151 na. 62
16 9,292 16 8,743 161,037 16 1,878 16 2,825 16 6,759 16 6,309 162,748 16 624 163,948 16 667 16 2,496 63
64
42,831 41,467 8,908 14,5631 10,154 7,874 4,535 —5,765 —~2,085 —4,265 2,098 —1,514 65
—53,419 —44,700 —10,803 -9,891 —12,786 -11,220 66
—44,395 —35,852 —8,083 —17,326 —10,53 -9,907 063 2,017 549 437 463 569 67
—45,987 —37,472 —8,527 —17,695 -10,906 —10,344 1,730 1,641 533 329 407 272 68
—53,328 —44,719 —10,110 —9,007 —12,495 —13,108 154 66 340 160 71 93 69
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Papers from the Conference on Research

in Income and Wealth

This issue presents a second group of papers from the “New Horizons in
Data Sets” sessions from the fiftieth anniversary meeting of the Conference
on Research in Income and Wealth. Three papers appeared in the November
1988 issue of the SURVEY OF CURRENT BUSINESS; a final group will appear
in a subsequent issue.

The first paper in this issue grew out of the discussant’s remarks on the
paper by G. Donald Wood that was published in the November 1988 SURVEY.
Alice and Masao Nakamura ask whether the kind of detailed compensation
data developed by Wood is necessary for economic analysis or whether wage
or earnings information, without detail on nonwage benefits, is sufficient.
They show that inferring compensation differentials from information on
wage or earnings differentials alone can lead to errors, and they call for
expanding the benefits and compensation data to include more occupational,
industry, and demographic detail.

The second paper, by Timothy Smeeding, Lee Rainwater, and Rick Simp-
son, describes an innovation in making existing information more useful by
combining surveys from different countries. The objective of this interna-
tional project is to permit comparisons across countries by using data sets
that have been made as comparable as possible by a stoff assembled es-
pecially for this purpose in Luxembourg. The discussant for this paper,
Katharine Abraham, assesses the potential usefulness of the international
project for research in labor economics.

All of the papers in the “New Horizons” sessions presented economic in-
formation that contributes to improving the NIPA estimates or that provides
supplemental data that will be useful for analyzing the NIPA components.
For this reason the conference papers are being published in the SURVEY.

Jack E. Triplett

New Measures of Nonwage Compensation Components:
Are They Needed?

By Alice Nakamura and Masao Nakamura

Introduction

IN his paper, Donald Wood describes a new measure of
labor costs that is estimated using data collected by the Bu-
reau of Labor Statistics to produce the Employment Cost
Index.! A key feature of these new cost estimates is the de-
tail provided about the nonwage components of labor com-
pensation. This is an important development because more
than one-fourth of the total compensation of today’s aver-
age employee is in the form of some sort of nonwage bene-
fit. The largest category of nonwage benefits are legally re-
quired benefits, such as social security, workers’ compensa-
tion, and unemployment insurance. These legally required
benefits now make up almost a third of all nonwage benefit
costs.

Despite recognition of the growing importance of nonwage
benefits and the consequent implications for analyses and
for comparisons of labor costs over time, some economists

Nore.—Alice Nakamura and Masao Nakamura are members of the Fac-
ulty of Business, University of Alberta, Edmonton, Alberta, Canada. The
authors wish to thank Guy H. Orcutt and Jack E. Triplett for their helpful
comments.

1. Donald Wood’s paper was published in the November 1988 SurvEy oF CURRENT
Busmvess.

58

have questioned the need for more comprehensive compen-
sation data for cross-sectional analyses. In their widely
used undergraduate textbook, Fleisher and Kniesner main-
tain that nonwage benefits are related to total compensa-
tion “more or less consistently by a fraction” (Fleisher and
Kniesner 1980, 23); Triplett (1983) terms this the “consis-
tency hypothesis.”? If the consistency hypothesis is true,
there may be little need for more information about non-
wage benefits. However, if the consistency hypothesis is
rejected, then there may be a need to invest more resources
in providing details about the wage and the nonwage compo-
nents of compensation for certain industrial, occupational,
and other groups of workers. The need for this data might
even be a reason for releasing microdata on compensation
that the analyst could group and manipulate as desired.

In the following sections, we briefly review evidence that
suggests that, for both the United States and Japan, the
ratio of nonwage benefits to total compensation varies sys-
tematically by the level of total compensation, by the firm
size, and by the gender of the employee. We also use data
from Japan to examine the interrelationships between cer-
tain components of compensation; the results also contra-
dict what we would expect to find if the consistency hypoth-
esis were true. We summarize our conclusions in the last
section.

2. Triplett has given this hypothesis a name, but he does not accept its validity.
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Level of Compensation

The consistency hypothesis is at odds with certain eco-
nomic expectations. Some nonwage benefits are more like
prespecified goods and services than like income (which can
be spent or saved as desired). For goods and services that
are luxuries, the standard economic argument predicts that
demand will rise faster than income. Thus, the demand for
nonwage benefits such as paid vacation days would be ex-
pected to rise faster than earned income. Other nonwage
benefits, such as pension plans, are essentially deferred
wage payments. It is sometimes argued that the discount
rate for future income falls as the level of current income in-
creases. The progressiveness of Federal and State income
tax schedules and the differential tax treatment of wages
(and salaries) versus that of nonwage benefits are further
reasons why higher wage workers might prefer to receive
higher proportions of their total compensation in the form
of nonwage benefits.3

A priori reasoning suggests, therefore, that nonwage ben-
efits as a fraction of total compensation should increase as
the level of total compensation increases. This result is
what Wood (1988) states that he expected to find and what
he did find when workers were grouped by industry. How-
ever, for the broad occupational groupings of workers that
he used, he did not find the expected relationship. Wood
writes:

The proportion of total compensation that is ac-
counted for by wages decreases as the level of com-
pensation by industry increases ...However, for
any level of compensation, blue-collar workers tend
to have a lower proportion of total compensation ac-
counted for by wages than do white-collar workers,
even though blue-collar workers earn less ...Even
when blue-collar and white-collar worker groups
are considered separately, the expected inverse re-
lationship between the level of compensation and
the proportion of compensation accounted for by
wages and salaries does not appear (Wood 1988,
38).

Other economists have found evidence of the positive re-
lationship predicted by economic theory between the level
of total compensation and the share of nonwage benefits for
the United States and for other countries. For instance, the
figures shown in table 1 are based on establishment data for
Japan that have been aggregated by industry.* The indus-
tries for which figures are shown have been arrayed from
highest to lowest in terms of the average monthly compen-
sation for regular employees. Reading the figures in the
last column of table 1 from bottom to top, it can be seen
that average nonwage benefits as a fraction of average to-
tal compensation generally rise as the average level of total
compensation increases.

Smeeding (1983) obtains a similar result for the United
States, using information merged from three data sources.
His primary data source was the March 1980 Current Popu-
lation Survey (CPS), which contains wage and salary income
data for a large number of U.S. workers; for each worker, in-
formation is also available on whether or not the worker was

3. For information on the demand for various sorts of nonpecuniary job benefits
and characteristics, see Atrostic (1982).
4. Benefits, in this case, are evaluated in terms of actual employer costs.
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Table 1.—Average Monthly Labor Cost, Cash Earnings, and Total
Benefits Per Employee, Japan, 1985 *

{In yen]
Industey co'l;:;ln ! Cash ear;ings Wage benefits

sation Yen of? l;%i:f Yen E? rtzi:lt
Utilities 516,343 | 401,759 71.8 14,585 22.2
Finance 480,845 | 402,930 83.8 71,915 16.2
Transportation/communication ............ce.us 893,016 | 381,352 84.3 61,664 15.7
Real estate. 371,579 | 814,704 84.7 56,878 15.3
Manufacturing. 365,918 | 308,344 843 57,574 15.7
Construction 364,821 | 309,275 84.8 55,547 152
Retail/wholesale ........umniincrmininns 321,268 | 275,450 85.7 45,318 143
Service 287,924 | 249,470 86.6 38,453 134

1. Figures are per month per regular employee and are calculated using data from the
Ministry of Labor (Japan 1978-87).

covered by employer pension or health plans. Then, using
microsimulation techniques of the sort pioneered by Orcutt®
and industry data on employer outlays for various fringe
benefits from the Bureau of Labor Statistics Employer’s Ex-
penditure for Employee Compensation Survey and the 1977
Employment Cost Index Survey, Smeeding assigned addi-
tional types of fringe benefits and dollar values for the var-
ious benefits to the records for individual workers in the
CPS data set. Smeeding uses this “adjusted” CPS data to
address a number of questions about the wage and nonwage
components of total compensation. One of his findings is
that “pay for time worked declines as a percentage of earn-
ings as wages rise, indicating that paid leisure (vacations
and holidays) and other benefits included in salary increase
with earnings” (Smeeding 1983, 253).

Both the nature of the survey data and the definition of
benefits used in the Smeeding study differ from those used
in the Wood study; thus, it is not surprising that the re-
sults of their studies differ. In both the Nathan (1987) and
the Wood studies, the data that are published are highly
aggregated; if firm sizes, employee characteristics, the dis-
tributions of types of benefits, and so forth, vary across the
aggregate groups (as it is likely that they do), then one may
not be able to form conclusions about the nonwage benefit to
compengation ratio from such highly aggregated data. Us-
ing the raw microdata for jobs within establishments, the
Bureau of Labor Statistics should carry out a further study
of this issue.

Firm Size

Using tabulations of unpublished data from the May 1979
CPS,® Oi finds that the percentages of employees receiving
important nonwage benefits rise steeply as firm size rises
(Oi 1983, 90, table 2.7). For instance, there is a steady rise,
as firm size rises, in the percentages of male workers with
pension plan coverage and disability insurance coverage.

5. See Orcutt, Greenberger, Korbel, and Rivlin (1961) and Orcutt, Caldwell, and
Wertheimer (1976).

6. The pension supplement to the May 1979 Current Population Survey provides
information on employee participation in private pension and health insurance plans
and firm-employment-size data.
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Table 2.—Days and Hours Worked and Paid Vacation Days by Firm
Size, Japanese Manufacturing, 1985

March 1989

Table 3.—Relationships Among Compensation Components, Japanese
Manufacturing, 1978-85

Average per month Vacation days per year
Firm size

Days Hours : .

worked worked Entitled Acquired
5-29 23.0 1825
30-99 222 183.5 13.1 7.3
100-499 * or 100-999 2 21.2 179.0 147 8.2
500+ * or 1000+ 2.... 2038 1713 172 10.3

1. Class limit for columns 1 and 2.
2. Class limit for columns 3 and 4.

Source: Figures are calculated from the tables “Average Monthly Labor Cost Per Regular
Employee by Industry, Size of Enterprise, and Item of Labor Cost” and ‘‘Average Monthly Cash
(E(}Iarninglsg’rlgegéi‘egula: Employee by Industry, Size of Establishment, Status, Sex, and Item”

apan -87).

It can also be seen in columns 3 and 4 of table 2 that in
Japan the average days of entitled and of acquired (that is,
actually used) paid vacation rise as firm size rises. Consis-
tent with this result, it can be seen in columns 1 and 2 that
both the average number of days and of hours worked per
month tend to decrease as firm size increases. This firm-
size-related variation in the provision of nonwage benefits
is further evidence against the validity of the consistency
hypothesis.

Ge‘nder

In the research literature on female-male earnings dif-
ferences, nonwage benefits are rarely mentioned. Recent
textbooks on the work behavior and economic condition of
women are also largely silent on the issue of nonwage ben-
efits. Yet there is evidence of important differences in the
extent to which female and male workers are covered by
nonwage benefit programs.

Based on his analysis of adjusted microdata from the
March 1980 CPS, Smeeding concludes that:

Considering all workers ..., men received a higher
dollar amount and a higher percent of salary in
fringe benefits than did women. The ratio of female
to male salary is 47.0 percent, while their [sic] ratio
of fringe benefits at the employee value is only 39.5
percent (Smeeding 1983, 246).

Using microdata from the Health Insurance Study, Lei-
bowitz (1983) takes a closer look at the female to male dif-
ferences in the use of particular sorts of nonwage benefits.
For full-time employees, Leibowitz finds that:

Female employees were significantly more likely to
receive paid sick leave and vacation than male em-
ployees, while men were more likely to receive both
accident and life insurance. Male and female work-
ers were equally likely to receive health insurance
through their employment (Leibowitz 1983, 380).

Using 1979 CPS data, Oi finds that, even after controlling
for firm size, female workers are substantially less likely
to be covered by a private pension program than are male
workers (01 1983, 92-93, table 2.8).

There are even greater differences in Japan than in the
United States in the extent to which female, versus male,
workers are covered by nonwage benefit programs. On av-

Dependent variable
Legally mandated benefits * | Nonmandated benefits *
1) @ ® @ &) ®)
Cash earnings ! 2 -0.157 0.357
(59 (.60)
Regular pay ! —0.494 0.188
{2.10) {(.306)
Bonus payments ! —~0.070 0.648
(.36 2.29)
Size: 500 371 467 .349 827 924 534
(3.02) (5.61) 2.39) (3.23) (4.81) @277
Size: 100-499 5 .......conrecnnrescirenssrrsesianes 178 .205 .167 .257 312 .062
(2.66) (5.22) aamn (2.09) (3.68) (.53
Time trend .031 .035 030 —.021 | —.020 | —.026
(1.64) 817 (6.63) (1.76) (1.53) (2.6T)
Constant 0.63 12.34 10.06 6.69 7.64 6.14
(7.42) | (102D | (13.98) | (2.09) (2.41) (5.73)
R2 916 925 916 962 .961 967

1. Monetary variables are in natural logs.

2. Cash earnings consist of regular pay plus bonus payments.

3. The size category of 30-99 was omitted.

Source: Figures are calculated using data from the Ministry of Labor (Japan 1978-87).

Nore.—Regressions reported in columns (1) and (4) use cash earnings as an independent
variable; those in columns (2) and (5) use regular pay, and those in columns (3) and (6) use bonus
payments. The number of observations is 24 (which is 8 years times three size groups). Numbers
in parentheses are t-ratios based on White heteroskedasticity-corrected standard errors.

erage, fefhale workers also receive smaller portions of their
total compensation in the form of bonus payments. See
Nakamura and Nakamura (1988, table 2).

Interrelationships Among Components of
Compensation

Another way to disprove the validity of the consistency hy-
pothesis is to show that the interrelationships between two
alternative categories of nonwage benefits and a common
set of other compensation components differ systematically.
This approach is adopted in this section.

Using published data for 1978-85 from annual surveys
of Japanese establishments (Japan 1978-87), the logarithm
of legally mandated benefits and the logarithm of nonman-
dated benefits” were regressed separately on each of three
types of compensation (total cash earnings and its regular
pay and bonus payment components), on a common set of
firm-size dummies, and on a time trend. (The results are
reported in table 3.) Legally mandated benefits are found
to be unrelated to total cash earnings, negatively related to
regular pay, unrelated to bonus payments, and positively
related to the time trend variable. Nonmandated benefits
are found to be unrelated to total cash earnings, unrelated
to regular pay, positively related to bonus payments, and
negatively related to the time trend variable. Thus, bene-
fits are not related to wage earnings by a constant fraction.

7. Legally mandated benefits consist of contributions to health insurance, pension
funds, employment insurance, worker’s accident compensation insurance, children al-
lowances, seamen’s insurance, employment benefits for handicapped, and obligatory
compensation cost. Nonmandated benefits consist of contributions to company hous-
ing; medical and health services; food services; cultural, sporting and recreational
facilities; private insurance plans; supplementary worker’s accidental compensation;
payments for congratulations and condolences; incentive bonus for assets formation;
and other minor categories.
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Conclusions

Although the wage and nonwage components of total com-
pensation are highly correlated, we find that it is not true
that nonwage benefits are related to total compensation
“more or less consistently by a fraction.” In fact, we have
reviewed evidence that demonstrates that this fraction rises
as total compensation rises, that it rises as firm size rises,
and that it is higher for male workers than for female work-
ers. However, rejecting the consistency hypothesis does not
mean that information on the nonwage components of com-
pensation is required for all labor supply and other sorts of
analyses that, theoretically, should incorporate a measure
of total compensation. In some cases, it is possible that no
serious biases would result from using only wage and salary
information as a measure of compensation; this point can
only be demonstrated empirically for specific applications,
however, if the data containing nonwage information, as
well as wage information, on compensation are available.®

However, for many applications, such as studies of the na-
ture of the female to male difference in compensation or of
interindustry or intercountry differences in compensation,
information on nonwage benefits is crucial. Moreover, we
have reviewed evidence that suggests that the importance
of nonwage benefits in total compensation probably differs
depending on the characteristics of both the workers and
the firms that employ them. Unfortunately, worker charac-
teristics are not usually collected in surveys of firms, and
firm (or employer) information is not usually collected in
household surveys.

We join with Smeeding (1983), David (1983), Leibowitz
(1983), and Atrostic (1983) in supporting Smith and Ehren-
berg’s recommendation that “employer based data sets [like
the one discussed in Wood’s paper] should either include
measures of average employee characteristics directly, or
they should contain sufficient identification so that they can
be cross-referenced to employee based data sets” (Smith and
Ehrenberg 1983, 364). Such a development would have im-
plications for research on employment, on work behavior,
and on the distribution of income that would reach far be-
yond the topic areas touched on in this comment.®

References

Atrostic, B.K. (1982), “The Demand for Leisure and Nonpe-
cuniary Job Characteristics,” American Economic Re-
view T2 (1982): 428-440.

Atrostic, B.K. (1983), “Comment,” The Measurement of La-
bor Cost, Edited by J.E. Triplett, Chicago: University

8. See David (1983, 284-285).
9. For further discussion of this point, see Orcutt, Nakamura, and Nakamura
(1980).

SURVEY OF CURRENT BUSINESS 61

of Chicago Press, for the National Bureau of Economic
Research, 1983: 389-394.

David, M. (1983), “Comment,” The Measurement of Labor
Cost, Edited by J.E. Triplett, Chicago: University of
Chicago Press, for the National Bureau of Economic Re-
search, 1983: 278-285.

Fleisher, B.M., and T.J. Kniesner (1980), Labor Economics,
2nd edition, Englewood Clifs, NJ: Prentice-Hall.

Japan (1978-87), Rodo Tokei Yoran (Summary of Labor
Statistics) for 1976-85, 10 books, Ministry of Labor,
Tokyo: Ministry of Finance Printing Office.

Leibowitz, A. (1983), “Fringe Benefits in Employee Compen-
sation,” The Measurement of Labor Cost, Edited by J.E.
Triplett, Chicago: University of Chicago Press, for the
National Bureau of Economic Research, 1983: 371-389

Nakamura, A., and M. Nakamura (1988), “Risk Behavior
and the Determinants of Bonus Versus Regular Pay in
Japan,” Working Paper, Faculty of Business, University
of Alberta, April 1988.

Nathan, F. (1987) “Analyzing Employers’ Costs for Wages,
Salaries, and Benefits,” Monthly Labor Review (October
1987): 8-11.

0i, W.Y. (1983), “The Fixed Employment Costs of Special-
ized Labor,” The Measurement of Labor Cost, Edited
by J.E. Triplett, Chicago: University of Chicago Press,
for the National Bureau of Economic Research, 1983:
63-122.

Orcutt, G.H., S. Caldwell, and R. Wertheimer II (1976)
Pochy Exploratzon Through Microanalytic Simulation,
Washington, DC: Urban Institute.

Orcutt, G.H., M. Greenberger, J. Korbel, and A. Rivlin
(1961), Microanalysis of Socioeconomic Systems: A Sim-
ulation Study, New York: Harper & Brothers.

Orcutt, G.H., A. Nakamura, and M. Nakamura (1980),
“Poverty Research on Family Determination of Labor
Income,” Poverty and Public Policy: An Evaluation
of Social Science Research, Edited by V.T. Covello,
Cambridge, MA: Schenkman Pubhshmg Co., National
Academy of Sciences.

Smeeding, T.M. (1983), “The Size Dlstrlbutlon of Wage and
Nonwage Compensation: Employer Cost versus Em-
ployee Value,” The Measurement of Labor Cost, Edited
by J.E. Triplett, Chicago: University of Chicago Press,
for the National Bureau of Economic Research, 1983:
237-2717.

Smith, R.S., and R.G. Ehrenberg (1983), “Estimating Wage-
Fringe Trade-Offs: Some Data Problems,” The Measure-
ment of Labor Cost, Edited by J.E. Triplett, Chicago:
University of Chicago Press, for the National Bureau
of Economic Research, 1983: 347-367.

Triplett, J.E. (1983), “Introduction: An Essay on Labor
Cost,” The Measurement of Labor Cost, Edited by J.E.
Triplett, Chicago: University of Chicago Press, for the
National Bureau of Economic Research, 1983: 1-60.

Wood, G.D. (1988), “A New Measure of the Cost of Com-
pensation Components,” SURVEY oF CURRENT BUSINESS 68
(November 1988). 38—43.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



62 SURVEY OF CURRENT BUSINESS

Comparative Cross-National Research on Income and
Economic Well-Being:
The Luxembourg Income Study

By Timothy M. Smeeding, Lee Rainwater, and Rick Simpson

Introduction

SINCE 1970, the use of household survey data for taxation
and income transfer policy analyses within academia and by
governments has increased dramatically. These data have
been used in microsimulation models to provide us with in-
creasingly detailed insights into the effects of government
policy changes on economic behavior (e.g., labor supply and
savings), on public budgets, and on family well-being.

However, although the analytical techniques used in
Canada, West Germany, and the United States are similar,
the analyses are usually limited to one nation. Based on
the assumption that the institutional differences between
nations provide fertile ground for research and for unique
insights into the effects of government policy, it seems rea-
sonable to suppose that a cross-national focus using compa-
rable data would improve policy analysis. The Luxembourg
Income Study (LIS) is a data bank of household income sur-
veys designed to accommodate such a focus. This paper de-
scribes the LIS, an example of research using the LIS data
bank, and the future endeavors of the LIS project.

Under the sponsorship of the Government of Luxembourg,
the LIS project began in April 1983. The purpose of the
project was to gather, in one central location, sophisticated
microdata sets that contain comprehensive measures of in-
come and economic well-being for a group of modern indus-
trialized countries. This location is the Center for Popu-
lation, Poverty, and Policy Studies and the International
Networks for the Studies of Technology, Environment, Al-
ternatives, and Development in Luxembourg.

From its inception, the LIS was to be a research-
led project with a flexible, nonbureaucratic administrative
structure. On January 1, 1989, the LIS data bank con-
tains data sets from 10 countries: Australia, Canada, Israel,
the Netherlands, Norway, Sweden, Switzerland, the United
Kingdom, the United States, and West Germany. Table 1
presents an overview of these data sets by country, by data
set name, size, and income year, by data sampling frame,
and by the coverage of the population.! The U.S. data set
used in the LIS is the Current Population Survey; micro-
data sets from other countries have been adjusted to yield
comparable variables.

Note.—Timothy Smeeding is Professor of Public Policy and Economies,
Vanderbilt University, and Overall Project Director, Luxembourg Income
Study. Lee Rainwater is Professor of Sociology, Harvard University, and
Research Director, Luxembourg Income Study. Rick Simpson is a member
of the Department of Economics, Vanderbilt University.

1. The reader will note in table 1 that the data sets from some countries are
expenditure surveys and tax record files. The choice of which data set to include was
determined by several criteria, for example, depth and comprehensivity of income
reporting on expenditure surveys and the definition of tax units and income sources
used for tax surveys.
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Table 1.—An Overview of the LIS Data Sets
X Popula-
Country Data set name, income year (and tion Basis of household
size 1) cover- sampling frame 8
age *
Australia......c.ccine Income and Housing Survey, 1981~ 97.5 | Decennial census
82 (17,000).
Canada Su(g’;e 0?){ Consumer Finances, 1981 97.5 | Decennial census
Israel ... Fa(rznggogilxpenditure Survey, 1979 89.0 | Electoral register
The Netherlands.........., Survey of Income and Program 99.2 | Address register of the
Users, 1983 (4,833). postal and telephone
companies
NOrway.....oveeesimmersisnens Norwegian Tax Files, 1979 (10,400) ... 98.5 | Tax records
Swed Swedish I Distribution 98.0 | Population register
) Survey, 1981 (9,600).
Switzerland ...........ccc..... Income and Wealth Survey, 1982 95.5 | Electoral register and
(7,086). central register for
foreigners
United Kingdom .......... Fa(?islgo)Expenditure Survey, 1979 96.5 | Electoral register
United States......cco.e0ns Current Population Survey, 1979 97.5 | Decennial census
(65,000).
West Germany.............. Transfer Survey, 1981 (2,800).............. I 91.5 | Electoral register
1. Data set size is the ber of actual household units surveyed.

2. As a percent of total national population.

3. Sampling frame indicates the overall base from which the relevant household population
sample was drawn. The actual sample may be drawn on a stratified probability basis, e.g., by
area or age.

The Contents of the LIS Data Bank

The LIS data bank consists of microdata sets from an-
nual household surveys from the 10 LIS member countries;
these data sets contain information for each household that
is divided into two categories: Income variables (including
taxes) and demographic variables. There are 42 income
variables and 28 demographic variables from which a re-
searcher may choose. (See the appendix for a list of these
variables.)

In selecting the income variables, we have concentrated
particularly on the sources of taxation and of cash and in-
kind transfer income in each country.? From the list of
income variables, a researcher can construct the follow-
ing: Several definitions of income—including market, or
factor, income; several sources of private and public in-
come transfers; several types of pensions—socially provided
(e.g., social security in the United States) and employment-
related pensions for private sector and public sector work-
ers; and a set of noncash income components—including
“near cash” transfer-benefits, which are nominally defined
as in kind but which have a cash-equivalent value equal

2. A project to add several sources of noncash income for most LIS countries is
currently under way and should be completed by October 1989. See Buhmann et al.
(1987) for additional information on this project.
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to their market value.? The several categories of trans-

fer income allow for a detailed breakdown of means-tested

benefits, employment-related social insurance entitlements,
and universal benefits, such as child allowances. In sev-
eral countries, realized capital gains are also recorded. The
earnings and the average wages (average annual earnings
divided by total hours worked) of head of household and of
spouse are recorded separately.

The demographic variables for each household or family
unit include information—such as age, education, occupa-
tion, industry, type of worker, and disability status—for
both spouses in married couple households. From this list of
variables, a researcher has many choices. For example, the
“relatedness” variable allows a researcher to choose either
the “household” (i.e., all persons living together regardless
of relatedness) or the “family” (i.e., all persons living to-
gether who are related by blood, marriage, or adoption) as
the unit of analysis. Although a completely comparable set
of definitions of units are not available across all countries,
the differences in the definitions of the income recipient unit
are carefully noted for each country’s data set.? The LIS
data bank also includes three sets of weights—for persons,
households, and families.

The Comparability of the Data Sets in the
LIS Data Bank

One of the most important issues for a database that is to
be used for cross-national analyses is the comparability of
the data used in the data sets that compose the data bank.
One criterion of comparability requires that the variables
in the data set are defined and measured in the same way
across different nations. Therefore, emphasizing the avail-
ability of extensive, detailed income measures, especially
those of tax and transfer income, the LIS staff have chosen
data sets from each country that are, by their nature, com-
parable. To be eligible for inclusion in the LIS database,
a data set must contain a set of income and demographic
variables that can be rearranged to be consistent with the
common definitions agreed upon by the LIS staff and the
LIS member countries. The comparability of these vari-
ables is necessary to accommodate policy analyses related
to income distribution.

Another criterion of comparability is the timeliness of the
data sets. When LIS began in 1983, the only available,
acceptable data set for Norway was for 1979, and the 1979
Current Population Survey for the United States contained
more extensive income measures than the previous surveys.
Hence, 1979 was chosen as the target survey period. West
Germany, with a data set only for 1981, and Switzerland
and Australia, with data sets for 1982, joined later.®

Despite careful efforts to ensure comparability, a few
anomalies still exist. For example, the definition of family
used in the data set from the United States differs slightly

3. For instance, near cash benefits include food stamps in the United States and
housing allowances that are paid in cash to tenants in the United Kingdom and
Sweden.

4. For instance, the data sets for only six countries use the definition of household
defined above. However, except for some minor differences that are discussed later,
the data sets for all 10 countries use a reasonably consistent definition of family.

5. Providing a 1983 data set, the Netherlands was the most recent country to
join the LIS. Because of business cycle considerations, this 1983 data set must be
compared with the data sets for other years with some degree of caution.
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from the one used in the data sets from the Netherlands,
Norway, and Sweden. In these countries, unmarried per-
sons living together as if they were married are defined as
a married family unit. Moreover, in Sweden, persons 18
years old (the age of legal independence) or older who re-
side with their parents are defined as one-person families.
These definitional differences are not important to many re-
search projects; however, a researcher studying government
policies that affect the incomes of college students, for ex-
ample, would have to consider these differences if Swedish
data are to be included in the study. (Smeeding, Schmaus,
and Allegrezza (1985) present a more detailed discussion of
the comparability of the data sets in the LIS data bank.)

The Quality of the Data Sets in the LIS
Data Bank

Another important issue for a database is the quality of
its data sets, especially those composed of survey data. Al-
though there are many factors that determine the quality
of a data set, the criteria used by the LIS staff in selecting
the data sets include the survey response rate, the sample
size, and the population coverage. Two problems that af-
fect the quality of the data in the data sets merit particular
attention—item nonresponse and underreporting of income.

The problem of item nonresponse plagues virtually all in-
come survey data, including the data sets that make up
the LIS database. Two methods are used to correct for
this problem. The first method is “hot deck” imputation,
which assigns a value to the nonresponse item based on the
value of the record nearest (in terms of age, sex, family size,
and other characteristics) to the record with the item nonre-
sponse. The second method is “cold deck” imputation, which
assigns a value to.the nonresponse item based on average
levels from similar records. Using one of these methods,
the statistical and research agencies in each member coun-
try have adjusted all LIS data sets for item nonresponse.

The underreporting of income is another problem with
income survey data, especially for some types of income,
such as property or self-employment income. This problem
is compounded if inferences are to be drawn from cross-
national comparisons in which the relative rates of under-
reporting differ for the same income variables across na-
tions. Canada, the United Kingdom, and the United States
have constructed ratios of survey estimates to aggregate na-
tional accounting data. For all three countries, the survey
estimates for total income (weighted and summed over all
families) are approximately 90 percent of the national in-
come aggregates for overall income. Although some vari-
ance in underreporting is apparent across types of income,
we would judge these data sets to be of comparable over-
all quality with respect to their reporting differences. (A
more complete description of the quality of the data sets
in the LIS data bank is found in Smeeding, Schmaus, and
Allegrezza 1985).

Research Using the LIS Data Bank

The LIS data bank has proved to be an extremely use-
ful resourée for both basic and applied economic and so-
cial science research. For example, Aguilar and Gustafsson
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Table 2.—Income Taxes, Income Tax Rates, and Redistributive Effects
in Eight Countries

Families

2 Redistri-

Average | Families m:{:éax butional

Country tax paying eater effect of

rate ! no taxes | £ income

than 50 | (o oo

percent

Swed 296 5.3 3.4 171
United Kingd 16.9 19.9 0.1 8.1
West Germany. 217 33.3 1.7 34
Norway 25.3 149 0.5 5.9
Canada 15.2 228 0 8.6
Israel 287 16.4 41 12.8
United States 21.0 15.1 0.4 12.1
Switzerland 19.9 18 0 n.a.

n.a. Not avaitable.

1. Ratio between total income taxes to total gross income. . X

2. Calculated as one minus the difference between the Gini coefficients of family disposable
income and family gross income, as reported by O'Higgins, Stephenson, and Schmaus (1989).

Source: Aguilar and Gustafsson (1987).

(1987) used the LIS data bank as a resource for their com-
parison of the role of income taxes across nations. They
found that the structure of income taxes was quite differ-
ent in the eight LIS member countries that they studied.®
In some countries, almost all families pay income taxes. In
other countries, a sizable proportion of families do not pay
any income taxes (see table 2); in particular, low-income
families with elderly heads of household and single-parent
families do not pay income taxes in many of the countries
studied. They also found that the redistributional effect of
income taxes could be as high as 17.7 percent (in terms of
the percentage change in the Gini coefficient due to income
taxes) and that this redistribution tended to increase with
the relative size of income taxes as measured by the average
tax rate.

Aguilar and Gustafsson used regression models to com-
pute marginal tax rates evaluated at the average income
level for different groups in each country (see table 3). They
concluded that marginal income tax rates vary substantially
both across countries and across population groups within
countries. In general, Sweden, Norway, and Israel had
the highest marginal tax rates; Switzerland and the United
States constituted the middle group, and the United King-
dom and Canada had the lowest marginal tax rates. In
some countries, the marginal tax rates were consistently
high across all population groups; for example, in Sweden
and, to a lesser extent, in Norway, all forms of money in-
come, including all forms of cash transfer, are subject to
income taxes. The U.S. marginal income tax rates were
below the group average for couples without children and
for small families, but these rates were nearly average for
larger families. For the elderly and single-parent families,
the U.S. rates were much lower than average. Given the re-
cent reductions in marginal income tax rates in the United
States and the United Kingdom, it will be interesting to
recompute table 3 when the data from later years become
available in the LIS data bank.

Aguilar and Gustafsson also computed average income
tax elasticities by family type (see table 4). Families with
elderly heads of household have the greatest tax elastic-

6. Their study excluded data from the Netherlands and Australia.
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Table 3.——Marginal Income Tax Rates in Eight Countries by Type of

Family
oy | B | e | e, | e | S|
family | PAT®M8 | children | children chil?lren than 2
children
Swed 452 35.7 3.2 3.2 423 421
United Kingd 219 26.2 15.9 25.9 25.3 24.0
West Germany......... s, 12.6 33.8 20.6 29.0 457 281
Norway. 355 30.1 39.6 464 1466 211
Canada 142 183 22.4 22.9 22.6 241
Israel 2.9 32.6 7 aur uq 19
United S61E8...vvrvvorresssed 16.0 157 254 318 315 315
Switzerland 333 243 242 38.6 311 307
26.0 2.1 28.6 35.3 362 | 812

1. Marginal income tax rates were computed at the mean value of income.
2. The simple average of the estimates from all countries.

Source: Aguilar and Gustafsson (1987).

ities, followed by single-parent families and couples with
more than two children. The United States was singled
out as the country with the highest income tax elastici-
ties, particularly for the elderly, in 1979. This overall steep
elasticity was largely the product of the high inflation of
the 1970’s that pushed the middle-income population group
into higher tax brackets as nominal incomes rose faster than
the corresponding tax exemptions and deductions. The Eco-
nomic Recovery Act of 1982 and the subsequent changes in
marginal tax rates in 1986 have reduced the tax elasticity
in the United States for all groups, except possibly for the
elderly. Among LIS member countries, the United States is
the most lenient country in taxing the social security ben-
efits of retirees; at present, only half of these benefits are
taxed and then only if the adjusted income is above $25,000
for single retirees and above $32,000 for couples. Tables 2,
3, and 4 indicate that, compared with the other countries,
the U.S. pre-income-tax treatment of social security benefits
has kept the average and marginal tax rates for the elderly
low but the tax elasticity for this group high.

The LIS data bank has also been used for research on
human resource issues, including the following studies:

o The distribution of household income and the relative
income positions of the old and the young, of urban
and rural residents, and of single parents (O’Higgins,
Stephenson, and Schmaus 1989; Ringen and Hedstrom
1989; Hauser and Fischer 1989; and Buhmann, Rain-
water, Schmaus, and Smeeding 1988);

e The distribution of earnings for both men and women
and the change in earnings over a worker’s life cycle, in-
cluding the transition to retirement (Achdut and Tamir
1989, Phipps 1988, and Wagner and Lorenz 1988); and

o Comparative studies of the welfare state and its policies
toward the elderly and children (Smeeding, Torrey, and
Rein 1988; Smeeding and Torrey 1988; and Kohl 1987).

These examples of research present only a glimpse at
the breadth of the analyses undertaken using the LIS data
bank. Although the data bank is still in its infancy, it has
already become a valuable resource for research into both
the normative and the positive aspects of tax and transfer
policy in modern Western nations.
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Table 4.—Average Income Tax Elasticities ! in Eight Countries by Type

of Family
Couples
Counts ldery | single | Sgle | Couples | CHHPE? | i
untry of without | with no more
family parents | 1.1y Hery] 2 than 2
Swed 2.0 1.8 1.6 14 14 1.6
United Kingd 2.3 19 13 13 14 15
West GEImANY.....eccorvucsrenscssssssersaseans 14 11 14 11 1.6 1.3
Norway. 2.3 1.6 14 1.6 1.7 0.8
Canada 22 17 14 15 15 16
Israel - 21 2.2 15 14 14 16
United States 47 2.0 17 1.5 16 18
Switzerland 26 1.7 14 15 15 1.6
Average 2 24 1.8 15 1.2 1.5 1.5
1. Percent change in income tax given a l-percent change in i d at the mean

income level for each family size.
2. The simple average of the estimates from all countries.

Source: Aguilar and Gustafsson (1987)

Gaining Access to the LIS Data Bank

The LIS project and the data bank are permanently
housed at the Center for Population, Poverty, and Policy
Studies and the International Networks for the Studies of
Technology, Environment, Alternatives, and Development
(CEPS/INSTEAD) in Luxembourg. The data are stored in
the central computers of the Government of Luxembourg;
access to these computers is via several computer termi-
nals at the Center and is restricted by the Government of
Luxembourg’s data access and privacy laws. Due to these
restrictions and to the assurances of confidentiality under
which the central statistical offices of some member coun-
tries have loaned copies of their data sets to the LIS, public
use tapes are not available. However, there are three ways
that researchers may gain access to the LIS database: (1)
Visit the Center in Luxembourg, (2) communicate with the
Center by traditional postal services, or (3) use the BITNET-
EARN-NETNORTH computer telecommunications network
for access to the data bank.”

Although the first two ways are either expensive or time
consuming, the third has proven to be a very efficient and
inexpensive alternative. Almost all of the major educational
institutions in North America and Europe have access to the
BITNET-EARN-NETNORTH system, and they can there-
fore easily access the LIS data bank.®

The LIS data bank—its maintenance and its data
renewal—is financed by contributions from the national sci-
ence foundations of the countries whose data sets make up
the database. Although there are no charges for reasonable
use to researchers from member countries, there are mini-
mal user charges to researchers from nonmember countries
and from international research organizations. All users
are required to sign a pledge to respect the confidentiality
of the data before they can use the data bank. In addi-
tion, after research papers or reports are prepared using

7. BITNET is the abbreviation for Because It's Time Network. EARN is the ab-
breviation for European Academic Research Network. NETNORTH spans Canada.
For an overview of the BITNET, see Oberst and Smith (1986).

8. For further information about gaining access to the LIS data bank and for “The
LIS Information Guide” (Coder, Rainwater, and Smeeding 1988) and related docu-
ments, write to John Coder, LIS at CEPS/INSTEAD, B.P. No. 65, L-7201 Walfer-
dange, Luxembourg.
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the LIS data bank, the researcher is required to make the
results available as a Luxembourg Income Study at the Cen-
ter for Population, Poverty, and Policy Studies (LIS-CEPS)
working paper. In this way, we can document previous LIS
research for those interested in furthering the use of our
network, and we can provide for a statistical review of the
results by the central statistical offices of the LIS member
countries. Twice a year, the Center publishes a newsletter
that reports new working papers, new country members,
research conferences, and technical matters relating to the
database. A current list of LIS-CEPS working papers, a
copy of the biannual LIS newsletter, and other information
are available from LIS at CEPS/INSTEAD, B.P. No. 65,
L-7201 Walferdange, Luxembourg.

Future Endeavors

Solidified by the stable financial base provided by the
international consortium of financial organizations of LIS
member countries, the LIS staff is planning several projects.
To continue to be useful for cross-national research, the LIS
data bank is currently being updated with data sets for
1985, 1986, or 1987, depending on their availability from
the member countries. Data sets from several additional
countries—such as Poland, Italy, Finland, France, Belgium,
Luxembourg, and Ireland—will be added to the more recent
data sets from the present LIS member countries; adding
data sets from Spain, New Zealand, Japan, Hungary, Ar-
gentina, and Denmark remain in the planning stages. If
data sets from Poland and Hungary were added, then East-
West, comparisons would be possible. Moreover, data sets

_ from ongoing longitudinal household panel data sets—such

as the Survey of Income and Program Participation and the
Panel Study of Income Dynamics from the United States
and the equivalent data sets from West Germany, Belgium,
and Luxembourg—will be added to the LIS data bank in
1989. In time, these data sets will provide an opportunity
for cross-national panel research.

In July 1989, the Center will conduct the second annual
2-week summer workshop. Last year, 26 students from 14
countries were granted admission to the workshop. The ob-
jective of this workshop is to introduce young scholars (i.e.,
those at, or just beyond, the doctoral dissertation stage) to
topics in cross-national economic and social science research
so that their future research projects will be based, in large
part, on the LIS data bank. Several student papers (e.g.,
Phipps 1988 and Wagner and Lorenz 1988) from the 1988
workshop are already in circulation.

The goal of the LIS project is to provide interested re-
searchers with comparable household income survey data
on which cross-national economic and social science re-
search can be based. To the extent that the Center can
continue to make these data available relatively quickly and
inexpensively, the future of cross-national economic and so-
cial science research seems bright indeed.
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Appendix

LIS Data Bank Income Variables

Wage and salary income

Mandatory employer contributions
Nonmandatory employer contributions
Farm self-employment income
Nonfarm self-employment income
In-kind earnings

Mandatory contributions for self-employed
Cash property income

Noncash property income

Home value

Income tax

Property or wealth tax

Mandatory employee contributions
Other direct taxes

Indirect taxes

Sick pay

Accident pay

Disability pay

Social retirement

Child allowance

Unemployment pay

Maternity allowance

Military, veterans, or war-related benefits
Other social insurance

Cash benefits

Near cash benefits
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Food benefits

Housing benefits

Medical benefits

Heating allowance
Education benefits

Private sector pensions
Public sector pensions
Alimony/child support
Other regular

Other cash income
Realized lump sum income
Total (or net) income question
Pay of head of household
Wages of head of household
Pay of spouse

Wages of spouse

LIS Data Bank Demographic Variables

Age, head of household
Age, spouse

Sex, head of household
Number of persons
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Relatedness

Number of earners

Nonfarm-farm

Ethnicity, head of household

Race, head of household

Education, head of household
Education, spouse ;
Occupation training, head of household
Occupation training, spouse
Occupation, head of household
Occupation, spouse

Industry, head of household

Industry, spouse

Type of worker, head of household
Type of worker, spouse

Location (urban, rural)

Marital status, head of household
Tenure, owned or rented housing

Head of household, full-time or part-time employed
Spouse, full-time or part-time employed
Disability, head of household
Disability, spouse

Number of children under 18 years old
Age of youngest child

A Comment

on

“Comparative Cross-National Research on Income and Economic Well-Being:
The Luxembourg Income Study”

By Katharine G. Abraham

ALTHOUGH comparative research is potentially quite il-
luminating, it is all too rare. An important reason for
the paucity of comparative research is the difficulty that
researchers typically experience in obtaining comparable
cross-national data. Thus, the Luxembourg Income Study
(LIS) data bank is a very welcome resource. Smeeding,
Rainwater, and Simpson have done a nice job of describing
the LIS data bank and of illustrating its usefulness for ad-
dressing a variety of research questions. Not surprisingly,
they have emphasized the strengths of the LIS. It therefore
seems appropriate for me, as the discussant, to emphasize
the limitations of the LIS.

Comparative research may be valuable for a variety of dif-
ferent purposes. One purpose is simply to provide descrip-
tive statistics of the economies of different countries. Just
as individuals compare themselves with the Joneses (or the
Schmidts), in the same way, questions of the form “where
does my country stand relative to the rest of the world with
respect to X?” are of perennial interest. The work that has
been done so far with the LIS has been oriented towards

Note.—Katharine G. Abraham is an Associate Professor, University of
Maryland, a Research Associate, National Bureau of Economic Research,
and a Guest Scholar, the Brookings Institution

answering this sort of question about the level and the dis-
tribution of income,

Comparative research may also be valuable because it
identifies alternative policies that have been tried elsewhere
and that might be adopted at home. More importantly per-
haps, researchers should, in principle, be able to exploit the
variations in policy regimes across countries to test various
hypotheses. I suspect that the LIS data bank, at least in its
present form, will prove to be less valuable to researchers in-
terested in testing cause-and-effect hypotheses than it has
proven to be to those interested in simply describing the
differences in the distribution of economic well-being across
countries.

A first step in analyzing the effects of any policy, or policy
package, is to specify the outcomes that one might expect
it to influence. Tax and transfer policies, the set of policies
that the LIS designers appear to be most interested in, are
likely to influence both individuals’ labor supply decisions
and the distribution of income. Moreover, these two effects
cannot be readily separated; understanding the effects of
tax and transfer policies on labor supply is likely to be im-
portant for understanding their effects on income distribu-
tion. Ideally, any data set that is used for analyzing the
consequences of alternative tax and transfer policy regimes
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should include good information on hours of work, weeks
worked per year, and so on. In its present form, the LIS
data bank contains very limited information on individuals’
work experiences.

The most persuasive studies of the effects of a policy are
obviously those in which other factors that might explain
the observed outcomes can be ruled out. Any researcher in-
terested in using the LIS data bank for testing hypotheses
concerning the effects of particular policies would need to
begin by developing a thorough understanding of the la-
bor market and of other relevant institutions in each of
the countries to be included in the study. Comparisons
among dissimilar countries are unlikely to provide particu-
larly useful information, because there are likely to be too
many other possible explanations for the differences in the
outcomes. Comparisons among countries that are similar
along as many dimensions as possible are apt to be less
problematic. In many cases, the most appealing research
strategy may be to rely on before and after analyses with
a control group; that is, this strategy would use data for
two or more time periods and would compare the develop-
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ments in a country that has experienced a change in policy
regime with the developments in another country, or coun-
tries, where policy has not been altered.

Two things are apparent. First, access to the LIS
database by no means obviates the need for researchers to
have an in-depth knowledge of the countries that they are
studying. Second, to the extent that testing hypotheses con-
cerning the effects of different policies involves the identifi-
cation and exploitation of natural experiments, a database
that includes data for 1 year, or even for 2 widely separated
years, for each country may not provide the requisite in-
formation. Less ambitious, custom-designed data sets may
prove to be more useful in many research contexts.

Having said that, I should note that confidentiality re-
strictions frequently preclude researchers from gaining ac-
cess to the information that they would ideally like to have.
In my view, one of the most exciting things about the LIS
project is the model that it offers for reconciling the con-
flict between maintaining the confidentiality of the data pro-
vided by the survey respondents and providing researchers
with access to the data for legitimate research endeavors.
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Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios for Manufacturing and

Trade

Tables 1, 2, and 3 present quarterly and monthly constant-dollar in-
ventories, sales, and inventory-sales ratios, respectively. Table 4 presents
quarterly fixed-weighted constant-dollar inventory-sales ratios, i.e., ratios
obtained by weighting detailed industry ratios by 1982 sales. Table 5 pre-

Table 1—Manufacturing and Trade Inventories in Constant Dollars,

Seasonally Adjusted, End of Period
[Billions of 1982 dollars)

sents quarterly and monthly inventories for manufacturing by stage of
fabrication. Quarterly constant-dollar manufacturing and trade invento-
ries, sales, and inventory-sales ratios for 1985 forward were published in
the September 1988 SurvEY oF CURRENT BUSINESS.

Table 2.—Manufacturing and Trade Sales in Constant Dollars, Seasonally
Adjusted Total at Monthly Rate

[Billions of 1982 dollars]

1988 1989 1988 1989

I IV |l Aug. | Sept. | Oct” | Nov. | Dec. | Jan’ 11 IV |j Aug. { Sept. [ Oct” | Nov. | Dec. | Janr

Manufact ing and trade 696.1| 702.7|) 693.3] 696.1| 698.1| 700.5| 702.7} 705.3 Manuf: ing and trade 457.1[ 463.7 || 459.1| 456.9| 462.0| 463.1| 466.2 | 467.9

M. turil 329.11 332.0(| 328.6| 329.1| 329.5| 330.4{ 332.0! 334.0 Manuf: i 207.1| 210.6 |} 208.5] 207.8| 208.7 | 209.1| 213.9} 213.7

Durable goods. 215.9( 219.0 | 215,01 2159 216.5| 217.5] 219.0{ 221.0 Durable goods 1103 113.0(j 111.7] 111.5] 111.3] 112.0} 115.5] 115.1

Primary metals. 18.611 18.2f 1841 185 185 18.6( 187 Primary metal 99| 100f 100 10.1| 100} 10.1] 101} 101
Fabricated metals. 2270 22.7{ 2290 227} 227 227 229 Fabricated metals 106 11.1]j 107| 108 108 11.2] 114} 116
Machi.nery, except electrical . 46.6) 470} 46.1{ 46.6| 46.6] 46.5) 470! 474 Machinery, except electrical 262) 259(] 26.5) 26.1| 25.8| 25.6| 263! 260
Electrical njachmer'y.. 3641 370] 36.5| 364| 364 37.0] 37.07 372 Electrical machinery ..... 17.3) 173 17.3] 17.5) 17.0| 17.1] 17.9| 17.8
Transportation equipm 5591 57.6{ S558| 559 564} 5691 51.6| 587 ‘Transportation equipment. 26.4| 28.1| 27.6] 269| 27.7| 27.7| 29.0| 284
Motor vehicles....... - 114) 187§ 115) 1147 115; 137} 11.7; 121 Motor vehicles 16.0) 17.5) 17.0] 165| 17.1{ 17.2¢f 182 182
Other. 4451 4591 4431 44.5) 4491 452) 459 465 Other. 104| 106| 10.5| 10.5| 10.5¢ 105! 10.7{ 10.1
Other durable goods ' 3571 361} 357; 357) 358) 359| 36.1] 361 Other durable goods . cnrmincisniansd 19.9| 205 19.8| 20.1| 200( 204 21.0{ 213
Nondurable goods. 113.21 11301 113,61 11321 113.1} 112.8} 113.0; 1130 Nondurable goods 96.7] 97.6| 968| 96.3] 974 97.1f 98.4| 986
Food and kindred products .o | 2291 2364 231} 229| 229} 232} 236 234 Food and kindred products c..emus | 267] 27.0| 266] 266] 268 269 27.2| 276
Nonfood 9031 894y 90.5: 90.3) 90.1) 89.6) 89.4| 895 Nonfood 70.0] 70.6| 702] 69.6{ 70.5| 70.1| 71.2| 71.0
Paper and allied products. W) 1017 1033 101 10.1) 101} 102] 103] 102 Paper and allied products..... 84 8.5 84| 84 84 8.5 8.6 8.6
Chemicals and allied products. 270); 268) 26.8| 269| 269]| 27.0! 268 Chemicals and allied products. 17.5] 177\ 17.7) 171} 17.6{ 179} 175 176
Petrol and coal prod 14.1)] 14.7) 14.6| 145] 142| 141} 147 Petroleum and coal products 179 179|( 17.8] 17.9] 182| 17.6] 17.9] 177
Rubber and plastic products . 84] 85 82| 84| 85 85; 85| 86 Rubber and plastic products 691 7.1 70{ 691 70; 691 173{ 74
Other durable goods 2. 304 29.6f 30.7| 30.4| 30.1| 298} 29.6| 29.2 Other durable goods 2. 19.31 195 19.2| 194} 193} 1931 199}) 197
Merchant wholesalers 168.9| 169.5| 168.4} 168.9| 169.5| 168.9| 169.5| 168.9 Merchant wholesalers 127.1] 128.5 | 127.2] 126.9| 129.5( 128.6| 127.4| 129.3
Durable goods 109.2 109.3 | 107.9} 109.2{ 109.6) 109.0) 109.3 109.1 Durable goods, 57.7| 593 57.5] 57.9] 590| 59.6] 592| 603
Nondurable goods 59.8] 602§ 604{ 59.8] 59.9) 59.9) 60.2] 59.8 Nondurable goods 69.4] 69.2) 697! 69.0f 704| 69.0f 68.2| 689
Groceries and farm products. -] 203} 19971 20.5| 203] 205 2007 199; 194 Groceries and farm products.... 267} 2731 267| 266( 282| 27.2| 265| 272
Other nondurable goods 4 39.5) 402§ 399 39.5] 394 3987 40.2) 404 Other nondurable goods 27] 419f] 43.0{ 424] 422| 41.8| 417 418
Retail trade 198.1) 2013 |{ 196.4| 198.11 199,11 201.2{ 2013} 2024 Retail trade. 122.9| 124.7|] 123.3] 122.2| 123.8| 125.4] 124.8| 1249
Durable goods. 102.1| 1047]] 99.8| 102.1| 103.3] 105.3] 104.7| 105.8 Durable goods 47.8] 490)l 47.8| 472) 483| 49.3) 494 49.1
Auto dealers 51.6{ 535 49.6| 51.6{ 532 354.6{ 53.5| 543 Auto dealers 267| 27.6)f 267) 262 274 27.7( 27.6| 270
Other durable 200dS.....cowcermurernassersionens 50.5; 512l 502 505 50.1( 507! 512} 515 Other durable goods. 211 214 211 210} 210 215) 217 221
Nondurable goods. 9591 9651 96.6| 959{ 958| 959| 965 96.6 Nondurable goods 751 757t 75.5] 75.0| 755 7621 755 759
Food stores. 18.8| 189 19.1| 18.8| 187( 185! 189} 188 Food stores. 229| 229\t 23.1| 22.7] 22.8] 23.1| 227 230
Other nondurable goods.....u.vieminiinsd A 7Y 7S 771 71} 714} 1) 718 Other durable goods 522| 52.8| 52.5| 522| 5271 53.0| 52.8] 528
See footnotes to table 4. See footnotes to table 4.
Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing and Table 4.—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for
Trade, Seasonally Adjusted Manufacturing and Trade, Seasonallv Adjusted
[Ratio, based on 1982 doliars) [Ratio, based on 1982 dollars]
1988 1989 1987 1988
m | v || Aug. | Sept. | Octs | Nov. | Dec. | Jans o w 1 I m v
ing and trade 152{ 52| 1s1f 152} nsi} Lsi| 151 151 Manufacturing and trade 1461 1497 149 149 1491 148
1 ing 159) 1.58)| 1.58] 1.58| 158| 1.58| L55| 156  Manufacturing.... 160| 160! 161| 158 158 157

Durabte goods 196 1941 193| 194 195 194 190| 192 Durable goods 203 202) 202] 200| 200| 199
Primary metals 1.85] 1.85| 1.83] 1.81] 1.85| 1.83| 1.85| 1.85 Nondurable goods L9 119 12t} 119} 119} 117
Fabricated metals, 215 204 213] 2.12] 2.09] 2.02| 2.00| 198
Machinery, except electric 18| 1s2f] 174f 178 1s1| Us2| 179] 1ss  Merchant 123| 128) 131} 130) 136} 128
Electrical machinery. J 2.1 2130 241 2.09( 214 2.16f 207 2.09 Durable goods 182 190| 196| 1.88f 190| 1.85
Transportation equip 212{ 205i 203 208] 204} 206} 199{ 207 Nondurable goods 81 841 84| 89| g7l 88

MOIOT VENICIES .vrvuarrrsnesuresrsenssssssssnense | 71 67 .68 69 67 68] 64| .67 .
Other. 4.28) 434) 4221 4.25) 428] 4.32] 427] 459 Retail trade 145] 152] 149f 151) 1.52) 152
Other durable g00ds L....urernisseersncrens 1797 177|| 1.81| 1.78] 1.79| 176{ 172{ 170 Durable goods 199]| 214 202 205( 214} 215

Nondurable goods 117] 16| 117} 118} 116 Li6| 115| 115 Nondurable goods 120| 123] 125| 125 123} 122
Food and kindred products .....oemernesed 86 87 87 .86 86 86 87 85
Nonfood 129 127 1.29] 130 1.28| 1.28( 126] 126 r Revised.

Paper and allied products.... 121 121§} 119] 121 121| 120 1.20) LI9 # Preliminary.
Chemicals and allied produ 4 1.53] 4531 LS1f 157 152 1.50| 154} 152 1. Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products;
Petroleum and coa! prod 81f .79 .82 .82| .80 .81 .79 83 instruments and related products; and miscellaneous manufacturing industries,
Rubber and plastic products .........u.. 122} 120f 118| 1.21( 1.22| 1.24] 116] L16 2. des tobacco textite mill prod apparel products; printing and publishing; and
Other durable goods 2 1.57] 1.52|f 1.60| 1.57] 156 1.55| 1.49| 149 leather and leather products.
holesalers 1. 131] 1. 131 Note—Manufacturing inventories are classified by the type of product produced by the establishment
Merchant 133 12| 132) 133, 131) 13 33 13 holding the inventory. Trade inventories are classificd by the type of product sold by the establishment

Durable goods. 1.89] 1841 1.88| 1.88y 1.86| 1.83t 1.85| 181 holding the inventory.

Nondurable goods 86; 87| 87| .87| 85| 871 .88 .87 Table 4: The I-S ratios shown in this table were obtained by weighting detailed industry I-S ratios by
Groceries and farm products. | 76 73 1776 73 74 750 1 1982 sales. For manufacturing, 21 industries were used; for merchant wholesalers, 20 kinds of business;
Other nondurable goods....... 92 96 93 93 93 95 97! 97 and for retail trade, § kinds of business.

Retail trade. 1617 161} 159} 1.62| 1.61] 1.60| L61| 162

Durable goods. 2141 2143 209] 216§ 214} 2.14| 2.12) 216
Auto dealers 1931 194}) 1.86f 1.97| 194 197| 194} 201
Other durable goods......ecrmumersesrncnecseens) 2391 2.39) 238] 240 239} 235] 236] 233

Nondurable goods. 128} 128 1.28) 128) 127 126} 128 127
Food store: .82 83 83 83 82 80 .83 82
Other durable goods 148| 147]] 1.48] 1.48] 146] 1.46| 1.47| 147

See footnotes to table 4.
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Table 5.—~Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1982 doltars]

1988 1989
)it v Aug. Sept. Oct” Nov. Dec. Jan»
Materials and supplies
108.6 107.2 108.5 108.6 108.6 108.2 107.2 107.2
Durable goods 61.7 61.0 61.7 617 615 613 61.0 615
Pri ‘metals 54 54 55 54 53 53 54 54
Fabricated metals 8.8 8.7 9.0 8.8 8.8 8.8 8.7 89
Machinery, except electrical 12.6 12.1 124 12.6 127 12.3 12.1 12.5
Electrical hinery 9.8 10.0 9.8 9.8 10.0 10.1 10.0 10.1
Motor vehick 4.8 44 4.7 4.8 4.5 45 44 4.5
Other portati 7.6 7.6 7.2 76 1.6 74 76 74
Other durable goods 127 12.7 12.7 127 127 12.8 127 12.8
Nondurable goods. 469 462 46.8 469 47.1 469 46.2 45.6
Food and kindred prod 9.0 89 89 9.0 90 9.0 89 8.8
Paper and allied prod 56 56 5.6 56 5.6 56 56 56
Chemi and allied prod 9.6 9.7 9.6 9.6 9.7 9.8 9.7 9.6
Petrol and coal prod: 52 49 52 52 53 5.1 49 4.9
Rubber and plastic prod 35 34 34 35 3.5 35 34 3.5
Other nondurable goods 140 137 140 140 14.0 139 13.7 13.2
‘Work-in-process
M: ing 1159 118.7 115.9 1159 116.3 1174 118.7 1196
Durable goods 98.0 1007 97.9 98.0 98.3 99.5 100.7 101.2
i metals. 74 1.5 73 74 1.5 7.6 7.5 7.6
Fabricated metals 7.6 17 15 16 7.6 16 77 76
Machinery, except electrical 18.6 18.8 185 18.6 18.3 187 188 18.8
Electricat hi 18.1 18.1 18.2 181 17.9 18.1 18.1 18.2
Maotor vehicle 4.1 4.5 4.3 4.1 44 44 4.5 4.5
Other P i Juip 330 347 328 330 334 339 347 351
Other durable goods 9.2 9.5 9.3 9.2 9.1 9.2 9.5 94
Nondurable goods. 179 180 18.0 179 179 17.9 18.0 183
Food and kindred prods 23 22 21 23 24 23 22 22
Paper and allied prod 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Chemicals and allied prod 46 48 4.7 4.6 4.7 4.7 48 438
Petrot and coal prod 2.6 26 2.6 26 26 26 26 28
Rubber and plastic prod 1.1 11 11 1.1 1.1 11 1.1 1.1
Other Nondurable goods 63 6.3 6.5 6.3 6.3 6.2 6.3 6.4
Finished goods

Manuf: 1046 106.0 104.2 104.6 104.6 1048 106.0 1073
Durable goods 56.2 573 55.5 562 56.6 56.7 5713 58.2
Primary metals 55 56 5.5 55 56 56 56 57
Fabricated metals 6.5 63 6.3 6.5 63 6.3 6.3 64
Machinery, except electrical 154 16.1 152 154 15.6 155 16.1 16.1
Electrical hinery 8.5 89 8.5 8.5 8.6 8.8 8.9 9.0
Motor vehicl 2.6 28 2.5 26 2.6 28 28 32
Other portation equip 39 36 38 39 39 39 36 4.0
Other durable goods 138 139 137 138 14.0 139 13.9 139
Nondurable goods 484 48.8 48.7 484 48.1 48.1 48.8 49.0
Food and kindred p 117 125 12.0 117 11.6 119 12.5 124
Paper and allied prod 3.5 3.6 35 3.5 3.6 3.6 3.6 36
Chemicals and ailied prod 12.6 124 124 12.6 12.5 124 124 124
Petrol and coal prod 6.8 6.6 69 6.8 6.7 6.5 6.6 70
Rubber and plastic prod 338 39 37 38 39 39 39 40
Other nondurable goods 10.1 9.7 10.3 10.1 9.8 9.7 9.7 9.6

See footnotes to table 4.

Data Availability

Quarterly and monthly constant-dollar manufacturing and trade inventories, sales, and
inventory-sales ratios, as well as constant-dollar manufacturing inventories by stage of fab-
rication, for 1967-87, are available on printouts and computer tape. To order, write to Eco-
nomic and Statistical Analysis/BEA, U.S. Department of Commerce, P.O. Box 100606, At-
lanta, GA 30384. Specify Constant-Dollar Manufacturing and Trade Inventories, Sales, and
Ratios (Accession No. BEA NIW 88-210 for printouts or BEA NIW 88-430 for computer tape),
and include a check or money order for $35.00 for printouts or $100.00 for computer tape,
payable to “Economic and Statistical Analysis/BEA.”
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A User’s Guide to BEA Information

Publications, Computer Tapes, Diskettes, and Other Information Services

B . L. . . Leading Indicators (8:30 am.) ............ (202) 898-2450
EA pI'OVldes basic information on such key 1ssues as The message is updated weekly, usually on Mon-
economic growth, inflation, regional development, and day, to include recently available }fomponent
the Nation’s role in the world economy. This guide, data that will be incorporated into the next re-
which lists the most recent and most frequently re- Gross National Product (8:30 a.m.) .. .. ... -2451
quested BEA products and services, helps users locate Personal Income and Outlays

(10:00am.) ...t -2452

that information.

The guide contains program descriptions and entries Merchandise Trade, Balance of Payments

Basis or U.S. International

for specific products e}nd services. The first section, enti- Transactions (10:00 .m.) «............. 92453
tled “General,” describes the products and services that The message summarizes the most recently re-
cut across the range of BEA’s work. The following sec- leased of these two series.

tions describe the products and services related to BEA’s

four program axeas, Notionl coonoms seional e o s rloass an ofhr mfmation, BEA e

. - . an increasing range of its information on the Economic
suring, analyzing, and forecasting. Bulletin Board (EBB) maintained by the Office of Busi-
ness Analysis of the Department of Commerce. News
releases are available on the Bulletin Board shortly af-
ter their release. (See outside back cover for 1989 release
dates.) Selected estimates and articles (including those
in this guide marked with an EBB following their title)
are also available. The Bulletin Board may be accessed

1.2 Economic Bulletin Board. Online computer ac-

General

BEA’s current national, regional, and international es-
timates usually appear first in news releases. The infor-

mation in news releases is available to the general public
in three forms: On recorded telephone messages, online
through the Economic Bulletin Board, and in BEA Re-
ports. This section describes these services, as well as

What’s New?

New prices effective May 1, 1989:
BEA has updated its estimates of the costs it incurs in distributing

the SurvEY oF CURRENT BusiNEss—BEA’s monthly publi- the products and services for which it is the sales agent and has
cation of record—and products related to it. With few adjusted its charges accordingly. For example, the price for mag-
exceptions (malnly the work on business cycle indica_ netit{ tapes‘is reduced from $200 t‘() $100 per reel. The prices for a
tors), BEA’s work is presented in the SURVEY oF CURRENT few items increased, and the prices for many stayed the same.
B ither in full or summary form. The bresen- BEA does not set 1';he prices for items available throggh other

U$INESS’ either 1 u u ary iorm. € prese sales agents; questions about those prices should be directed to
tations of current estimates and analyses are usually on the Government Printing Office or the National Technical Infor-
a regular schedule; this schedule is noted in each of the mation Service.

program-description sections that follow. For more infor-
mation on BEA’s programs, products, and services, write
to the Public Information Office, BE-53, Bureau of Eco-

New products in 1988:
¢ The fifth paper in the national income and product accounts
methodology paper series, this one on government transactions

nomic Analysis, U.S. Department of Commerce, Wash- (see reference no, 2.14);

ington, DC 20230, or call (202) 523-0777. o Gross state product estimates for detailed industries (see refer-
1.1 Recorded Telephone Messages. Brief (3—5 min- ence no. 7.1);

utes) recorded telephone messages summarizing key es- e The results of a benchmark survey of selected services transac-

timates immediately after their release. (See outside tions with unaffiliated foreign persons (see reference no. 10.8).

back cover for 1989 release dates.) The messages are

available 24 hours a day for several days following re- Program transfer:

In October 1988, the plant and equipment expenditures survey

lease. The gsual' time of release (eastern Standard. or [ was transferred firom BEA to the Census Bureau. For information
eastern daylight time) and the telephone numbers to call about the estimates, call the Census Bureau at (301) 763-4584.
are:
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by personal computer, computer terminal, or word pro-
cessor equipped with a modem; the information available
on it—which includes information from several Federal
agencies—may be either viewed on the user’s screen or
downloaded. The Bulletin Board is available by subscrip-
tion from NTIS. A $25.00 registration fee covers 2 hours
of connect time on the system; additional time is charged
by the minute. Instant hook-up is available. For more
information, call the Commerce Department’s Office of
Business Analysis at (202) 377-1986.

1.3 BEA Reports (EBB, news release). Five sets of
reports that present the information contained in the
BEA news releases for the following areas: Gross na-
tional product; personal income and outlays; regional
reports; international reports; and composite indexes of
leading, coincident, and lagging indicators. The reports
contain summary estimates. All reports are available on-
line through the EBB (see reference no. 1.2). The printed
reports are mailed the day after estimates are released.
Annual subscriptions to the printed reports may be or-
dered individually or for the group of five sets. Order
information for the group of five sets is given below. For
information on individual sets: Gross national product,
see reference no. 2.1; personal income and outlays, see
reference no. 2.2; regional reports, see reference no. 5.1;
international reports, see reference no. 8.1; and compos-
ite indexes, see reference no. 11.1.

All Five Sets. Usually a total of 55 printed reports.

Available from ESA/BEA: Accession No. BEA-19-S,
price $110.00 per year.

1.4 Survey of Current Business (publication). A
monthly journal containing estimates and analyses of
U.S. economic activity. Includes the “Business Situa-
tion”—a review of current economic developments—and
articles pertaining to the national, regional, and inter-
national economic accounts and related topics. A few of
the articles that appeared in 1988 were “International
Services: New Information on U.S. Transactions with
Unaffiliated Foreigners,” “State and Local Government
Fiscal Position in 1987,” “Pollution Abatement and Con-
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trol Expenditures, 1983-86,” “Gross State Product by In-
dustry, 1963-86,” and “Key Source Data and Assump-
tions for the Advance Estimates of GNP: Easier Access
and Redesigned Format.” “Looking Ahead,” a box on
the first page of each issue of the SurvEYy oF CURRENT
Business, highlights upcoming special articles, changes
in the schedule for regular articles, and the availabil-
ity of major BEA publications. (The June and Decem-
ber issues contain subject guides for the January—June
and the January-December issues, respectively.) Cur-
rent quarterly estimates of the national income and prod-
uct accounts (see reference no. 2.A) appear every month.
In addition, the journal contains 86 pages of tables (the
S-pages) that present over 1,900 major economic series
obtained from public and private sources. Available from
GPO: List ID SCUB, price $18.00 per year (second class),
$22.50 (foreign), or $46.00 (domestic first class); $6.50
single issue.

1.5 Advance Business Situation (EBB). The lead ar-
ticle in the Survey or CURRENT BUSINESs presenting an
analysis of the advance estimates of gross national prod-
uct. The article is available four times each year (Octo-
ber, January, April, and July), 7-10 days after the ad-
vance gross national product release. Available online
through the EBB (see reference no. 1.2).

1.6 S-page Data (EBB, diskette). Series shown in
the S-pages (or blue pages) of the current issue of the
Survey oF CURRENT Business. Updated monthly. Available
online through the EBB (see reference no. 1.2). The
diskettes are available from ESA/BEA on a subscription
basis: Accession No. BEA CBA 87—401, price $200.00
per year.

1.7 Business Statistics: 1986 (publication). Monthly
or quarterly data for 1983-86 and annual data for 1961-
86 for series that appear in the S-pages (or blue pages)
of the SurveY or CURRENT BusiNEss. These series include
business sales, inventories, and orders; prices; employ-
ment and unemployment; construction; banking and fi-
nance; transportation; and many other industries and

How To Use This Guide and
How To Order BEA Products and Services

Entries in this guide are arranged by program area. A sample entry follows:

2.7 The National Income and Product Accounts of the United States,
1929-82: Statistical Tables (publication). The full set of NIPA tables. Also
includes a selected bibliography and the definitions and classifications underlying
the NIPA's. (1986) Available from GPO: Stock No. 003-010-00174-7, price $23.00.

The sample entry begins with a reference number, which consists ofa number, a period, and a second number; the first numberrefers to the subject

area, and the second number refers to the specific product.

Products and services are available from three sales agents. Abbreviations used for the sales agents follow:

ESA/BEA—Economic and Statistical Analysis/Bureau of Economic Analysis
GPO—U.S. Government Printing Office, Superintendent of Documents

NTIS—National Technical Information Service

Order forms are provided at the end of this guide. They give the agents' complete mailing addresses and, for GPO and NTIS, telephone

and fax numbers for placing charge orders. Orders placed by mail must include title and stock or accession numbers (see sample entry) and must
be accompanied by payment.
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commodities. An appendix provides data for several BEA
series—national income and product accounts, U.S. in-
ternational transactions, and plant and equipment ex-
penditures. Also contains definitions of terms, sources of
data, and methods of compilation. (1988) Available from
GPO: Stock No. 003-010-00181-0, price $16.00.

National Economics

BEA’s national economics program encompasses the
national income and product accounts, government
transactions on a national income and product account-
ing basis, and the input-output accounts.

National income and product accounts

2.A The national income and product accounts
(NIPA’s)—the most widely used branch of the national
economic accounts—show the value and composition of
the Nation’s output and the distribution of incomes gen-
erated in its production. The accounts include estimates
of gross national product (GNP)—the market value of
the Nation’s output of goods and services—in current and
constant dollars, GNP price measures, the goods and ser-
vices that make up GNP in current and constant dollars,
national income, personal income, and corporate profits.
In addition, BEA produces specialized measures such
as estimates of auto and truck output, gross domestic
product of corporate business, housing output, and busi-
ness inventories and sales. Measures of the inventory
and fixed capital stocks consistent with the NIPA out-
put measures are also provided. Further, the accounts
provide a consistent framework within which estimates
of special interest—such as expenditures to protect the
environment—are prepared. (Information about the en-
vironmental estimates is provided in program descrip-
tion 12.A.)

The estimates of GNP are prepared each quarter in
the following sequence: Advance estimates are released
in the first month after the end of the quarter, and, as
more detailed and comprehensive data become available,
preliminary and final estimates are released in the sec-
ond and third months, respectively. Estimates of per-
sonal income and outlays are prepared each month. The
NIPA’s are also revised in each of the following 3 years,
usually in July, and in comprehensive (benchmark) re-
visions, usually every 5 years (most recently in 1985).
Current quarterly and monthly estimates are reported
in the Survey oF CURRENT Busingss; quarterly NIPA esti-
mates appear in a set of 54 “selected” tables, and monthly
personal income and outlays estimates are reported in
the S-pages (or blue pages). The full set of annual revi-
sions (132 tables) usually is reported in the July issue.
Annual estimates of the fixed capital stock are reported
in the August issue.

In addition to the current and historical estimates de-
scribed in the entries that follow, a considerable amount
of component detail (for example, purchases of private
structures by type) and industry detail (for example,
change in business inventories by industry) is available.
For further information about this detail or about the
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listed computer tapes, printouts, and diskettes, write to
the National Income and Wealth Division, BE-54, Bu-
reau of Economic Analysis, U.S. Department of Com-
merce, Washington, DC 20230, or call (202) 523—0669.
For specific questions, the following telephone numbers
may be used:

GNP ...
Personal income and outlays .............

(202) 523-0824
-0832

Corporate profits ...................... ... -0888
Personal consumption expenditures ...... -0819
Gross private domestic investment ....... -0791

-0808

GNP byindustry .........................

A recorded telephone message summarizing the latest
GNP estimates is available by calling (202) 898-2451 (see
reference no. 1.1). A recorded message summarizing the
latest personal income and outlays estimates is available
at (202) 898-2452,

Current estimates:

2.1 BEA Reports: Gross National Product (EBB,
news release). Monthly reports with summary NIPA
estimates that feature GNP and corporate profits. Re-
ports are available online through the EBB (see refer-
ence no. 1.2). Printed reports are mailed the day after
estimates are released. (This set of reports is included
in the five sets of BEA Reports; see reference no. 1.3.)
The gross national product printed reports are available
from ESA/BEA on a subscription basis: Accession No.
BEA-15-S, price $24.00 per year.

2.2 BEA Reports: Personal Income and Outlays
(EBB, news release). Monthly reports with summary
NIPA estimates that feature personal income and out-
lays. Reports are available online through the EBB (see
reference no. 1.2). Printed reports are mailed the day
after estimates are released. (This set of reports is in-
cluded in the five sets of BEA Reports; see reference no.
1.3.) The personal income and outlays printed reports
are available from ESA/BEA on a subscription basis: Ac-
cession No. BEA-14-S, price $24.00 per year.

2.3 Monthly Advance National Income and Prod-
uct Accounts Tables (EBB, diskette, or printout). NIPA
estimates as they appear in the current issue of the
Survey oF CurrenT Business. Updated monthly. Avail-
able online through the EBB (see reference no. 1.2).
Diskettes and printouts are available 1 day after the
release of GNP and are available from ESA/BEA on a
subscription basis:

Diskette—Accession No.

$200.00 per year.

Printout—Accession No.

$100.00 per year.

24 Key Source Data and Assumptions (EBB,
printed table). Available source data and assumptions
for missing source data that are used to prepare the ad-
vance estimates of GNP. Available in January, April,
July, and October. Available online through the EBB
(see reference no. 1.2). Annual subscriptions for the
printed table begin in January and are available from
ESA/BEA: Accession No. BEA NIW 84-209, price $20.00
per year, :

BEA NIW 85-401, price

BEA NIW 83-201, price
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Historical estimates:

2.5 National Income and Product Accounts
(diskette). Most NIPA tables with estimates from 1929
to the present. Available from ESA/BEA: Accession
No. BEA NIW 86424, price $480.00 (24 diskettes).
(Diskettes can be ordered individually; for information,
write or call the National Income and Wealth Division.)

2.6 National Income and Product Accounts (com-
puter tape). The full set of NIPA tables with estimates
from 1929 to the present. Available from ESA/BEA: Ac-
cession No. BEA NIW 83-001, price $100.00.

2.7 The National Income and Product Accounts of
the United States, 1929-82: Statistical Tables (publi-
cation). The full set of NIPA tables. Also includes a
selected bibliography and the definitions and classifica-
tions underlying the NIPA’s. (1986) Available from GPO:
Stock No. 003-010-00174—7, price $23.00.

Recent information related to the NIPA’s:

2.8 Index of Items Appearing in the National In-
come and Product Accounts Tables (publication). An
index to the NIPA tables with listings by general subject
area as well as by detailed series. First appeared in July
1987 Survey ofF CURRENT Business. (1987) Available from
GPO: Stock No. 003-010-00180-1, price $1.25.

2.9 National Income and Product Accounts Esti-
mates: When They Are Released, Where They Are
Available, How They Are Presented (reprint). A guide
to assist users in locating NIPA estimates and to explain
some of the conventions used in their presentation. First
appeared in January 1988 SurveY oF CURRENT BUSINESS.
(1988) Available upon request from the National Income
and Wealth Division.

Methodology Papers (publications). A series of pa-
pers that documents the conceptual framework of the
NIPA’s and the methodology used to prepare the esti-
mates. To date, five papers are available. (Papers on
personal consumption expenditures and gross private
fixed domestic investment will be completed next. Their
availability will be announced in the SurvEY oF CURRENT
BusiNEss.)

2.10 An Introduction to National Economic Ac-
counting (NIPA Methodology Paper No. 1). An in-
troduction to the concepts of the U.S. NIPA’s that
places these accounts within the larger framework
of national economic accounting. Shows the step-
by-step derivation of a general national economic
accounting system from the conventional account-
ing statements used by business and government
and inferred for other transactors. Also shows how
the income and product accounts, the capital finance
accounts, and the input-output accounts—the ma-
jor branches of national economic accounting in the
United States today—are derived from this general
system. First appeared in March 1985 SurvEY OF
CurreNT Busingss. (1985) Available from GPO: Stock
No. 003-010-00158-5, price $1.25.

2.11 Corporate Profits: Profits Before Tax, Profits
Tax Liability, and Dividends (NIPA Methodology
Paper No. 2). A description of the concepts, sources,
and methods of the corporate profits components of
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the NIPA’s. (1985) Available from GPO: Stock No.
003-010-00143—7, price $2.50.

2.12 Foreign Transactions (NIPA Methodology Pa-
per No. 3). A description of the preparation of es-
timates in the NIPA’s of net exports (both current-
and constant-dollar), transfer payments to foreign-
ers, capital grants received by the United States,
interest paid by Government to foreigners, and net
foreign investment. Also describes the relation-
ship between foreign transactions estimates in the
NIPA’s and those in the balance of payments ac-
counts. (1987) Available from GPO: Stock No. 003-
010-00178-0, price $2.75.

2.13 GNP: An Overview of Source Data and Esti-
mating Methods (NIPA Methodology Paper No. 4).
Basic information about GNP, including the concep-
tual basis for the account that presents GNP, def-
initions of each of the components on the income
and product sides of that account, and a summary,
presented in tabular form, of the source data and
methods used in preparing estimates of current- and
constant-dollar GNP. Also provides an annotated
bibliography, with a directory, of the more than 50
items over the last decade that provided methodolog-
ical information about GNP. First appeared in July
1987 Survey oF CURRENT BusiNess. (1987) Available
from GPOQ: Stock No. 003-010-00179-8, price $2.00.

2.14 Government Transactions (NIPA Methodology
Paper No. 5). Presents the conceptual basis
and framework of government transactions in the
national income and product accounts, describes
the presentation of the estimates, and details the
sources and methods used to prepare estimates of
Federal transactions and of State and local transac-
tions. (1988) Available from GPO: Stock No. 003-
010-00187-9, price $5.50.

2.15 Evaluation of the GNP Estimates (reprint). An
evaluation of the GNP estimates, covering the reliabil-
ity of estimates, sources of error and types of statistical
improvement, status of source data, documentation of
methodology, release schedules, and security before re-
lease. This article first appeared in August 1987 SurvEY
oF CUrRRENT BusiNEss. (1987) Available from ESA/BEA:
Accession No. BEA CBA 88-101, price $5.00.

2.16 The Use of National Income and Product Ac-
counts for Public Policy: Our Successes and Failures
(BEA Staff Paper No. 43). An evaluation using two indi-
rect approaches. The first reviews the “accuracy” of the
estimates, using the size of revisions to GNP estimates
as an indicator. The second reviews users’ recommen-
dations drawn from publications issued over the last 30
vears. (1985) Available from ESA/BEA: Accession No.
BEA CBA 86-101, price $1.25.

2.17 The Underground Economy: An Introduction
(reprint). A discussion of the coverage, measurement
methods, and implications of the underground economy.
Part of the discussion features the relation between the
NIPA’s and the underground economy—illegal activities
in the context of the NIPA’s, three sets of NIPA estimates
sometimes misunderstood as being measures of the un-
derground economy, and the effect on NIPA estimates
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of possible misreporting in source data due to the under-
ground economy. (1984) This reprint contains both items
2.17 and 2.18. Available from ESA/BEA: Accession No.
BEA CBA 84-101, price $5.00.

2.18 Improved Adjustments for Misreporting of
Tax Return Information Used to Estimate the Na-
tional Income and Product Accounts, 1977 (reprint).
A description of the use of tax return information in
the NIPA’s and the methodology used to prepare the
improved adjustments that were subsequently incorpo-
rated in the 1985 comprehensive revision. (1984) This
reprint contains both items 2.17 and 2.18. Available from
ESA/BEA: Accession No. BEA CBA 84-101, price $5.00.

2.19 Wealth (computer tape). Annual estimates
through 1988 of gross and net stocks, depreciation, and
discards for fixed nonresidential private and residential
capital, durable goods owned by consumers, and fixed
capital owned by governments. For fixed private capi-
tal, contains estimates by each NIPA type of equipment
and structures starting in 1925. For fixed private cap-
ital, also contains estimates of total equipment, total
structures, and the total of equipment and structures
owned by each two-digit SIC establishment-based indus-
try starting in 1947. For durable goods owned by con-
sumers, contains estimates by each NIPA type of goods
starting in 1925. For fixed capital owned by govern-
ments, contains estimates by each NIPA type of equip-
ment and structures, separately for the Federal Govern-
ment and for State and local governments, starting in
1925. The estimates are in historical-cost, constant-cost,
and current-cost valuations. Also includes stock series
similar to those used by the Bureau of Labor Statistics
to derive measures of capital input for multifactor pro-
ductivity studies. The investment series through 1988
used to derive all of these estimates are also included, in
the same detail as the stock estimates, in historical-cost
and constant-cost valuations. Updated annually. Avail-
able from ESA/BEA: Accession No. BEA NIW 88-001,
price $100.00.

2.20 Detailed Investment by Industry (computer
tape). Annual estimates through 1987 of investment
owned by each two-digit SIC establishment-based indus-
try, separately for each detailed NIPA type of equipment
and structures. (The Wealth tape in item 2.19 also in-
cludes investment series for each industry, but only for
total equipment, total structures, and the total of equip-
ment and structures.) The estimates are in historical-
cost and constant-cost valuations. Updated annually.
Available from ESA/BEA: Accession No. BEA NIW 87—
002, price $100.00.

2.21 Fixed Reproducible Tangible Wealth in the
United States, 1925-85 (publication). Annual estimates
of the stock of privately owned and government-owned
durable equipment and structures and of durable goods
owned by consumers for 1925-85. Estimates are for fixed
nonresidential private capital by major industry group
(farm, manufacturing, and nonfarm nonmanufacturing),
for residential capital by tenure group (owner-occupied
and tenant-occupied), for government-owned fixed capi-
tal by type of government (Federal, and State and local),
and for 11 types of durable goods owned by consumers.
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(1987) Available from GPO: Stock No. 003-010-00177-1,
price $18.00.

2.22 Dollar Measures of Energy Production and
Consumption in the United States, 1972-82 (BEA
Working Paper No. 5). Presents a new set of accounts
for measuring energy production and consumption and
describes the methodology of the new accounts. Pulls to-
gether energy data from a wide variety of sources and or-
ganizes the data in the framework of the national income
and product accounts. (1987) Available from ESA/BEA:
Accession No. BEA CBA 87-101, price $10.00.

Government transactions

3.A BEA’s estimates of government receipts, expendi-
tures, and surplus or deficit are on a national income and
product accounting basis. The estimates are prepared
separately for Federal and for State and local govern-
ments on the same schedule as described for the NIPA’s,
Reconciliations of the Federal sector on a NIPA basis and
the unified budget prepared by the Office of Management
and Budget are the basis for an article in the SurveY oF
Current BusiNgss, usually in February, about Federal
fiscal programs for the next fiscal year and for detailed
tables in the July issue. These reconciliations, and more
specialized work such as described in the papers that fol-
low, facilitate analysis of the effects of government fiscal
policies on the economy. An article on the fiscal posi-
tion of State and local governments is usually published
in February. For further information, write to the Gov-
ernment Division, BE-57, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, DC 20230,
or call (202) 523-0715. For specific questions, the follow-

ing telephone numbers may be used:

Federal ...... .. ... ... (202) 523-0744

-0725
-5017

3.1 Government Transactions (NIPA Methodology
Paper No. 5). Presents the conceptual basis and frame-
work of government transactions in the national income
and product accounts, describes the presentation of the
estimates, and details the sources and methods used to
prepare estimates of Federal transactions and of State
and Jocal transactions. (1988) Available from GPO: Stock
No. 003-010-00187-9, price $5.50.

3.2 Cyclical Adjustment of the Federal Budget and
Federal Debt: Updated Detailed Methodology and
Estimates (BEA Staff Paper No. 45). Description of
the models that BEA uses to estimate the cyclically ad-
justed Federal budget and inflation-induced changes in
the cyclically adjusted budget. The quarterly data for
the variables in the models and the regression equations
underlying the coefficients are presented. The paper also
discusses the cyclical adjustment of Federal debt and
shows some results. (1986) Available from NTIS: Acces-
sion No. PB87-157376, price $21.95 (paper copy), $6.95
(microfiche).

3.3 Price Changes of Defense Purchases of the
United States (publication). Annual and quarterly es-
timates of purchases that were the result of a project
undertaken in cooperation with the Department of De-
fense. Provides five major product groupings in current
and constant dollars for 1972-77, along with estimates
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of implicit price deflators for these groupings and for
greater detail. Also contains a conceptual framework
and methodology used in preparing these estimates.
(1979) Available from NTIS: Accession No. PB80-
217359, price $21.95 (paper copy), $6.95 (microfiche).

Input-output accounts

4.A Input-output accounts for the United States show
how industries interact—providing input to, and taking
output from, each other—to produce the GNP. Bench-
mark tables, based largely on the economic censuses, are
prepared every 5 years; the latest benchmark table is for
1977, and the next (which will be available in late 1989
or early 1990) will be for 1982. Annual tables are pre-
pared using basically the same procedures as used for
the benchmark tables, but with less comprehensive and
less reliable source data. (An annual 85-industry 1983
input-output table based on the 1977 benchmark table
was published in the February 1989 SurveEy oF CURRENT
Business.) Associated tables showing capital flows from
producing to using industries and employment and em-
ployee compensation by industry are also prepared. The
computer tapes, diskettes, and printouts listed below are
for the tables at the 85-industry level; more detailed ta-
bles are also available. For further information about
this detail or about the listed computer tapes, diskettes,
and printouts, write to the Interindustry Economics Divi-
sion, BE-51, Bureau of Economic Analysis, U.S. Depart-
ment of Commerce, Washington, DC 20230, or call (202)
523-0792. For specific questions, the following telephone
numbers may be used:

Benchmark tables ........................
Annual tables ............................
Methodology .......... ...l

Computer tapes ..........................

(202) 523-0683
-0867

-0683
-0792

4.1 Annual 85-Industry Input-Output Tables
Based on the 1977 Benchmark Input-Output Study:
1983 Summary Input-Output Tables (computer tape,
diskette, and printout). Five tables: (1) Use table, (2)
make table, (3) commodity-by-industry direct require-
ments table, (4) commodity-by-commodity total require-
ments table, and (5) industry-by-commodity total re-
quirements table. Available from ESA/BEA:

Computer tape—Accession No. BEA IED 89-001, price

$100.00.

Diskette—Accession No. BEA IED 89-401, price
$40.00 (two diskettes). (Diskettes can be ordered
individually; for information, write or call the In-
terindustry Economics Division.)

Printout—Accession No. BEA IED 89-201, price
$55.00. (Printouts can be ordered individually; for
information, write or call the Interindustry Eco-
nomics Division.)

4.2 Annual 85-Industry Input-Output Tables
Based on the 1977 Benchmark Input-Output Study:
1982 Summary Input-Output Tables (computer tape,
diskette, and printout). Five tables: (1) Use table, (2)
make table, (3) commodity-by-industry direct require-
ments table, (4) commodity-by-commodity total require-
ments table, and (5) industry-by-commodity total re-
quirements table. Available from ESA/BEA:
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Computer tape—Accession No. BEA IED 88-001, price
$100.00.

Diskette—Accession No. BEA IED 88-401, price
$40.00 (two diskettes). (Diskettes can be ordered
individually; for information, write or call the In-
terindustry Economics Division.)

Printout—Accession No. BEA IED 88-201, price
$55.00. (Printouts can be ordered individually; for
information, write or call the Interindustry Eco-
nomics Division.)

4.3 Annual 85-Industry Input-Output Tables
Based on the 1977 Benchmark Input-Output Study:
1981 Summary Input-Output Tables (computer tape,
diskette, and printout). Five tables: (1) Use table, (2)
make table, (8) commodity-by-industry direct require-
ments table, (4) commodity-by-commodity total require-
ments table, and (5) industry-by-commodity total re-
quirements table. Available from ESA/BEA:

Computer tape—Accession No. BEA IED 87003, price

$100.00. ‘ :

Diskette—Accession No. BEA IED 87-409, price

$40.00 (two diskettes). (Diskettes can be ordered
individually; for information, write or call the In-
terindustry Economics Division.) :

- Printout—Accession No.. BEA IED 87-218, price
$55.00. (Printouts can be ordered individually; for
information, write or call the Interindustry Eco-
nomics Division.)

4.4 Annual 85-Industry Input-Output Tables
Based on the 1977 Benchmark Input-Output Study:
1980 (Revised) Summary Input-Output Tables (com-
puter tape, diskette, and printout). Five tables: (1) Use
table, (2) make table, (3) commodity-by-industry direct
requirements table, (4) commodity-by-commodity total
requirements table, and (5) industry-by-commodity total
requirements table, Available from ESA/BEA:

Computer tape—Accession No. BEA IED 87-002, price
$100.00.

Diskette—Accession No. BEA IED 87—406, price
$40.00 (two diskettes). (Diskettes can be ordered
individually; for information, write or call the In-
terindustry Economics Division.)

Printout—Accession No. BEA IED 87-212, price
$55.00. (Printouts can be ordered individually; for
information, write or call the Interindustry Eco-
nomics Division.)

4.5 The Input-Output Structure of the U.S. Econ-
omy, 1977 (reprint). An explanation of the concepts,
conventions, definitions, and uses of the 1977 input-
output tables. Includes the input-output tables at the
85-industry level as published in the May 1984 Survey
oF CURRENT BusiNgss; the tables have since been revised
(see the next item). Also includes an extensive bibliogra-
phy of BEA publications relating to input-output. (1984)
Available from ESA/BEA: Accession No. BEA IED 84—
101, price $5.00.

4.6 1977 (Revised) 85-Industry Input-Output Ta-
bles (computer tape, diskette, and printout). Five tables:
(1) Use table, (2) make table, (3) commodity-by-industry
direct requirements table, (4) commodity-by-commodity
total requirements table, and (5) industry-by-commodity
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total requirements table. The revised input-output ta-
bles reflect the statistical changes and the changes in def-
inition and classification incorporated in the 1985 com-
prehensive revision of the national income and product
accounts. Available from ESA/BEA:

Computer tape—Accession No. BEA IED 87-001, price
$100.00.

Diskette—Accession No. BEA IED 87—403, price
$40.00 (two diskettes). (Diskettes can be ordered
individually; for information, write or call the In-
terindustry Economics Division.)

Printout—Accession No. BEA IED 87-206, price
$55.00. (Printouts can be ordered individually; for
information, write or call the Interindustry Eco-
nomics Division.)

Regional Economics

BEA’s regional economics program provides estimates,
analyses, and projections by region, State, metropolitan
statistical area, and county. -

5.1 BEA Reports: Regional Reports (EBB, news re-
lease). Reports (usually six a year) with summary esti-
mates of State personal income (quarterly and annual)
and of county and metropolitan area personal income
(annual). Reports are available online through the EBB
(see reference no. 1.2). (The EBB carries, in addition
to the news release, estimates of personal income and
wages by State and by industry.) Printed reports are
mailed the day after estimates are released. (This set of
reports is included in the five sets of BEA Reports; see
reference no. 1.3.) These printed reports are available
from ESA/BEA on a subscription basis: Accession No.
BEA-17-S, price $12.00 per year.

Regional estimates

6.A Current quarterly State personal income esti-
mates are reported in the January, April, July, and Oc-
tober issues of the SurvEy or CURRENT BUsINESS. Prelimi-
nary annual State estimates for the preceding year are
usually reported in April; revised annual estimates are
usually reported in August. The August estimates are
subsequently revised to incorporate newly available data
used to prepare the local area estimates. These revised
State estimates are usually reported the following April
together with consistent local area estimates.

Through the Regional Economic Information System,
the following data sets are available: Quarterly and an-
nual State personal income and wage and salary dis-
bursements; annual State disposable personal income
and personal tax and nontax payments; annual State
full- and part-time wage and salary employment; annual
State and county personal income, transfer payments,
and farm income and expenses; and annual State and
county full- and part-time total employment. The system
includes an information retrieval service that provides a
variety of analytical tabulations for counties and speci-
fied combinations of counties. All of the tabulations are
available in several media.

.org/
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BEA also makes its regional estimates available
through the BEA User Group, members of which in-
clude State agencies, universities, and Census Bureau
Primary State Data Centers. BEA provides its estimates
of income and employment for all States and counties
to these organizations with the understanding that they
will make the estimates readily available.

For further information, write to the Regional Eco-
nomic Measurement Division, BE-55, Bureau of Eco-
nomic Analysis, U.S. Department of Commerce, Wash-
ington, DC 20230, or call (202) 523—-0966. For specific
questions, the following telephone numbers may be used:

Quarterly State personal income (202) 523-0911
Wage and salary income and employment -0945
Proprietors’ income and employment -0937

6.1 Local Area Personal Income, 1981-86 ! (pub-
lication). Personal income by major type of payment
and earnings by major industry, population, and total
and per capita personal income for States, counties, and
metropolitan areas. (Estimates are available from BEA
on computer tape, diskette, microfiche, and printout.)
(1988) Publication available from GPO.

Volume 1. Summary: Regions, States, and
Metropolitan Areas. Estimates for the United
States, regions, States, and metropolitan areas. Also
contains county definitions of metropolitan areas,
a detailed description of sources and methods, and
samples of tables available. GPO Stock No. 003-
010-00182--3, price $13.00.

Each of the following volumes provides a methodology
and estimates for the listed States and their counties
and metropolitan areas.

Volume 2. New England, Mideast, and Great
Lakes Regions. (Connecticut, Delaware, District of
Columbia, Illinois, Indiana, Maine, Maryland, Mas-
sachusetts, Michigan, New Hampshire, New Jer-
sey, New York, Ohio, Pennsylvania, Rhode Island,
Vermont, and Wisconsin) GPO Stock No. 003-010~
001836, price $14.00.

Volume 3. Plains Region. (Iowa, Kansas, Min-
nesota, Missouri, Nebraska, North Dakota, and
South Dakota) GPO Stock No. 003-010-00184-4,
price $11.00.

Volume 4. Southeast Region. (Alabama, Arkansas,
Florida, Georgia, Kentucky, Louisiana, Mississippi,
North Carolina, South Carolina, Tennessee, Vir-
ginia, and West Virginia) GPO Stock No. 003-010-
001852, price $16.00.

Volume 5. Southwest, Rocky Mountain, and Far
West Regions and Alaska and Hawaii. (Alaska,
Arizona, California, Colorado, Hawaii, Idaho, Mon-
tana, Nevada, New Mexico, Oklahoma, Oregon,
Texas, Utah, Washington, and Wyoming) GPO Stock
No. 003-010-00186-1, price $14.00.

6.2 State Personal Income: Estimates for 1929-87
and a Statement of Sources and Methods (publica-

1. Revised 1985-86 estimates and 1987 estimates of county and metropolitan
area personal income will be available in May 1989 from the Regional Economic
Measurement Division. Estimates of total and per capita personal income will be
available in May online through the EBB (see reference no. 1.2). The Local Area
Personal Income, 1982-87 5-volume publication will be available in the summer
of 1989. Ordering information, when available, will be published in the Survey
oF CURRENT BUSINESS.

(i
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tion). Estimates of annual personal income and dispos-
able personal income, total and per capita, for 1929-
87 and 1948-87, respectively; annual personal income
by major type of payment and earnings by industry for
1929-87; and quarterly total personal income for 1969—
88. The estimates are for each State, eight BEA regions,
and the United States. A comprehensive statement of
sources and methods used for estimating State personal
income is provided. Availability of the publication, prob-
ably in summer 1989, will be announced in the Survey
or CurreNT Busmess. (Estimates will be available from
BEA in several media in May 1989.)

Regional analyses and projections

7.A BEA prepares analyses to identify and measure
factors that determine area differences in total and per
capita income and in industry employment and out-
put. Long-term projections of personal income, employ-
ment, and earnings by industry are prepared every 5
years for all States and metropolitan areas and for se-
lected States and areas in other years. BEA maintains
mid-term regional econometric models to forecast annual
changes in economic activity and to analyze the impacts
of projects and programs. In conjunction with the projec-
tions work, BEA has developed estimates of gross state
product. These estimates, prepared by industry, supple-
ment the estimates of personal income described in pro-
gram description 6.A. For further information, write to
the Regional Economic Analysis Division, BE-61, Bureau
of Economic Analysis, U.S. Department of Commerce,
Washington, DC 20230, or call (202) 523-0946. For spe-
ciﬁcdquestions, the following telephone numbers may be
used:

OBERS regional projections .............. (202) 523-0971

NRIES II regional projections (mid-term) . -9212
Regional input-output multipliers ........ -9213
Gross state product by industry .......... -9180

7.1 Gross State Product, Annual Estimates, 1963-
86 (computer tape, diskette). These estimates are the
counterpart of gross domestic product and provide the
most comprehensive measure of State production now
available. Gross state product is measured in current
dollars as the sum of four components for each industry:
Compensation of employees; proprietors’ income with in-
ventory valuation adjustment and capital consumption
allowances; indirect business tax and nontax liability;
and other, mainly capital-related, charges. The esti-
mates are for the 50 States, nine BEA regions, and
the United States and for 61 industries. Estimates are
in current and constant dollars. These estimates were
originally published in the May 1988 SURVEY oF CURRENT
Busmiess, with errata on page 37 of the October 1988
Survey. (1988) Available from ESA/BEA:

Computer tape—Accession No. BEA REA 88-401,

price $100.00.

Diskettes—A diskette for a region contains estimates
for the United States, the BEA region, and each
State of the region. (The Southeast region, on two
diskettes, costs $40.00.)
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Area Accession No. Price

New England............ BEA REA 88402 $20.00
Mideast ................. BEA REA 88403  $20.00
Great Lakes............. BEA REA 88-404 $20.00
Plains................... BEA REA 88-405 $20.00
Southeast (AL-LA). ..... BEA REA 88-406 $20.00
Southeast MS-WV)..... BEA REA 88-407 $20.00
Southwest............... BEA REA 88408 $20.00
Rocky Mountain......... BEA REA 88-409 $20.00
Far West (plus AK

and HI)............... BEA REA 88410 $20.00

7.2 Experimental Estimates of Gross State Prod-
uct by Industry (BEA Staff Paper No. 42). A descrip-
tion of the issues and methodology for preparing esti-
mates of gross state product—the State equivalent of
GDP. The estimates are consistent with BEA’s State per-
sonal income and with GNP by industry. Estimates for
1963, 1967, 1972, and 1977 are presented. (These esti-
mates were superseded; see item description 7.1.) (1985)
Available from NTIS: Accession No. PB85-240885, price
$21.95 (paper copy), $6.95 (microfiche).

7.3 Regional Multipliers: A User Handbook for
the Regional Input-Output Modeling System (RIMS
II) (publication). An explanation of how to use regional
input-output multipliers, by industry, for output, earn-
ings, and employment. Includes information on how to
perform systematic analyses of the regional economic im-
pacts of projects and programs. Also contains multipli-
ers for all States from RIMS 11, sample tables of input-
output multipliers, and hypothetical case studies. (1986)
gwailable from GPO: Stock No. 003-010-00163-1, price

6.50.

7.4 1985 OBERS BEA Regional Projections (two
volumes). Estimates for 1969, 1973, 1978, and 1983,
and projections for 1990, 1995, 2000, 2005, 2015, and
2035 for total personal income, population, per capita
personal income, and employment and earnings by in-
dustry for the United States, States, and metropolitan
statistical areas. (1985)

Volume 1. State Projections to 2035. Available from
NTIS: Accession No. PB86-124526, price $21.95 (pa-
per copy), $6.95 (microfiche). ;

Volume 2. Metropolitan Statistical Area Projec-
tions to 2035. Available from GPO: Stock No. 003—
010-00159-3, price $12.00.

International Economics

BEA’s international economics program encompasses
the international transactions accounts (balance of pay-
ments) and the direct investment estimates. The in-
ternational transactions accounts, which measure U.S.
transactions with foreign countries, include merchandise
trade, trade in services, the current-account balance, and
capital transactions. The direct investment estimates
cover estimates of U.S. direct investment abroad and for-
eign direct investment in the United States, income and
other flows associated with these investments, and other
aspects of the operations of multinational enterprises.
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8.1 BEA Reports: International Reports (EBB,
news release). Reports (usually 13 a year) with sum-
mary estimates of merchandise trade, balance of pay-
ments basis (quarterly); summary of international trans-
actions (quarterly); international investment position
(annual); capital spending by majority-owned foreign af-
filiates (semiannual); direct investment (annual); and re-
lated topics. Reports are available online through the
EBB (see reference no. 1.2). Printed reports are mailed
the day after estimates are released. (This set of reports
is included in the five sets of BEA Reports; see refer-
ence no. 1.3.) These printed reports are available from
ESA/BEA on a subscription basis: Accession No. BEA-
18-S, price $26.00 per year.

U.S. international transactions

9.A The international transactions accounts provide
a detailed and comprehensive view of economic transac-
tions between the United States and foreign countries.
The accounts include estimates of merchandise exports
and imports; travel, transportation, and other services;
foreign aid; and private and official capital flows, in-
cluding direct investment. (Information about direct in-
vestment and international services is provided in pro-
gram description 10.A.) Current estimates, including es-
timates of merchandise trade on a balance of payments
basis, are reported in the March, June, September, and
December issues of the SUurvEY oF CURRENT BusiNEss. Esti-
mates include detail for the current and capital accounts,
classified by type of transaction and by area. Each June,
these estimates are revised back 4 years. Estimates
of the international investment position of the United
States appear in June. International travel estimates
usually appear in May or June. For further informa-
tion, write to the Balance of Payments Division, BE-58,
Bureau of Economic Analysis, U.S. Department of Com-
merce, Washington, DC 20230, or call (202) 523-0620.
For specific questions, the following telephone numbers

may be used:
Current-account analysis ................. (202) 523-0621

Current-account estimates ................ -0625
Merchandisetrade ....................... -0668
Capital-account transactions ............. -0603
Government transactions ................. 0614

A recorded telephone message summarizing key esti-
mates of merchandise trade or U.S. international trans-
actions, whichever is the most recent release, is available
at (202) 898-2453 (see reference no. 1.1).

9.1 U.S. Merchandise Trade Data (printout,
diskette). Seasonally adjusted and unadjusted exports
and imports for the end-use categories used by BEA to
derive trade totals on a Census basis. Series begin in
1979. Updated monthly or quarterly. Available from
ESA/BEA on a subscription basis:

U.S. Merchandise Trade Data, Monthly.

Printout—Accession No. BEA BPD 86-201, price
$100.00 per year.

Diskette—Accession No.
$200.00 per year.

U.S. Merchandise Trade Data, Quarterly. Also in-

cludes, on a balance of payments basis, exports of
agricultural products, nonagricultural products, and

BEA BPD 86-401, price

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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nonmonetary gold, and imports of petroleum and
products, nonpetroleum products, and nonmonetary
gold.
Printout—Accession No.
$40.00 per year.
Diskette—Accession No.
$80.00 per year.

9.2 U.S. Merchandise Trade: Exports and Im-
ports by End-Use Category, Monthly (computer tape).
Monthly end-use detail (not seasonally adjusted) on a
Census basis for exports and imports for 70 countries and
areas. Series begin in 1978. Updated monthly. Available
from ESA/BEA: &

U.S. Merchandise Exports, Monthly. Accession No.

BEA BPD 86-001, price $100.00.
U.S. Merchandise Imports, Monthly. Accession No.
BEA BPD 86-002, price $100.00.

9.3 U.S. Merchandise Trade: Exports and Im-
ports by End-Use Category, Quarterly (computer tape).
Quarterly end-use detail (not seasonally adjusted) on a
Census basis for exports and imports for 70 countries
and areas. Series begin in 1978. Updated quarterly.
Available from ESA/BEA:

U.S. Merchandise Exports, Quarterly. Accession No.

BEA BPD 86-003, price $100.00.
U.S. Merchandise Imports, Quarterly. Accession No.
BEA BPD 86-004, price $100.00.

9.4 U.S. Merchandise Trade: Exports and Imports
by End-Use Category, Annually (computer tape, print-
out). Annual end-use detail on a Census basis for exports
and imports for 70 countries and areas. Series begin in
1978. Updated annually. Available from ESA/BEA:

U.S. Merchandise Exports, Annually.

Computer tape—Accession No. BEA BPD 86-005,
price $100.00

Printout—Accession No.
$55.00

U.S. Merchandise Imports, Annually.

Computer tape—Accession No. BEA BPD 86-0086,
price $100.00

Printout—Accession No.
$55.00

9.5 Status Report on Statistical and Methodolog-

ical Improvements in the U.S. Balance of Payments
Statistics (BEA Working Paper No. 6). Reviews major
problems, such as timing and coverage, in the balance
of payments accounts; describes statistical and method-
ological improvements BEA has undertaken to resolve
some of the problems; and discusses projects for future
improvements. (1988) Available from ESA/BEA: Acces-
sion No. BEA OD 88-001, price $5.00.
Note.—For a discussion of the relationship between for-
eign transactions estimates in the balance of payments
accounts and those in the national income and product
accounts, see reference no. 2.12,

BEA BPD 86-202, price
BEA BPD 86—402, price

BEA BPD 86-103, price

BEA BPD 86-104, price

Direct investment and international services

10.A BEA conducts quarterly, annual, and bench-
mark surveys of U.S. direct investment abroad and of for-
eign direct investment in the United States. The infor-
mation collected relates to the direct investment position
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and flows of capital, income, royalties and license fees,
and other service charges between parent companies and
affiliates; capital expenditures by majority-owned foreign
affiliates of U.S. companies; the financial structure and
operations of U.S. parent companies and their foreign
affiliates; the financial structure and operations of U.S.
affiliates of foreign companies; and U.S. business enter-
prises acquired or established by foreign direct investors.
The information on the annual and quarterly surveys
usually appears in the SurvEy oF CURRENT BUSINESS on
the following schedule:

Foreign direct investment in the United States:

¢ The position and balance of payments flows, in June,
with additional detail in August.

o Operations of U.S. affiliates of foreign companies, in
May.

e U.S. business enterprises acquired or established by
foreign direct investors, in May.

U.S. direct investment abroad:

o The position and balance of payments flows, in June,
with additional detail in August.

e Operations of U.S. parent companies and their for-
eign affiliates, in June.

¢ Capital expenditures by majority-owned foreign af-
filiates of U.S. companies, in March and September.

BEA is expanding and improving the information it
provides on U.S. international trade and investment in
services. (For a description of the major elements of this
program, see part I of “U.S. Sales of Services to Foreign-
ers” in the January 1987 Survey oF CURRENT BUSINESS.)
Information on sales of services by U.S. parents and their
foreign affiliates is collected as part of the annual sur-
vey on their financial structure and operations. BEA
has completed a benchmark survey and is conducting an
annual follow-on survey on selected U.S. services trans-
actions with unaffiliated foreign persons (see reference
no. 10.8).

For further information on direct investment and in-
ternational services, write to the International Invest-
ment Division, BE-50, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, DC 20230,
or call (202) 523-0659. For specific questions, the follow-

ing telephone numbers may be used:
Foreign direct investment in the United
States ... P (202) 523-0640

International services ................. ... -0646
Operations of U.S. parent companies and

their foreign affiliates ............ .. Y. -0649
Operations of U.S. affiliates of foreign

companies ... -0650
U.S. direct investment abroad ............ -0649

10.1 Foreign Direct Investment in the United
States: Operations of U.S. Affiliates of Foreign Com-
panies (publication, diskette). The results of BEA’s an-
nual survey of foreign direct investment in the United
States. Contains information on the financial structure
and operations of nonbank U.S. affiliates of foreign di-
rect investors. Data are classified by industry of U.S.
affiliate, by country and industry of ultimate beneficial
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owner, and, for selected data, by State. Updated annu-
ally. Available from ESA/BEA:

Foreign Direct Investment in the United States:
Operations of U.S. Affiliates of Foreign Compa-
nies, Preliminary 1986 Estimates. (1988)
Publication—Accession No. BEA IID 88-102, price

$5.00. '
Diskette—Accession No.
$40.00 (two diskettes).

Foreign Direct Investment in the United States:
Operations of U.S. Affiliates of Foreign Compa-
nies, Revised 1985 Estimates. (1988)
Publication—Accession No. BEA IID 88-101, price

$5.00.
Diskette—Accession No.
$40.00 (two diskettes).

10.2 Foreign Direct Investment in the United
States: Direct Investment Position and Related Capi-
tal and Income Flows, 1980-87 (computer tape). Annual
estimates of the foreign direct investment position in the
United States and selected capital and income flows be-
tween U.S. affiliates and their foreign parent companies.
Estimates are for 32 countries by 16 industries. Avail-
able from ESA/BEA: Accession No. BEA IID 80-002,
price $100.00.

10.3 Foreign Direct Investment in the United
States, 1980 (publication). The results of BEA’s 1980
benchmark survey of foreign direct investment in the
United States. Contains information on the financial
structure and operations of the U.S. affiliates of foreign
direct investors in 1980. Data are classified by industry
of U.S. affiliate, by country and industry of foreign par-
ent or ultimate beneficial owner, and, for selected data,
by State. Also contains a complete methodology for for-
eign direct investment in the United States and copies of
the survey forms and instructions. (1983) Available from
ESA/BEA: Accession No. BEA IID 83-101, price $10.00.

10.4 U.S.Direct Investment Abroad: Operations of
U.S. Parent Companies and Their Foreign Affiliates
(publication, diskette). Results of BEA’s annual survey
of the worldwide operations of U.S. multinational com-
panies. Contains information on the financial structure
and operations of both U.S. parent companies and their
foreign affiliates. Data are classified by country and in-
dustry of foreign affiliate and by industry of U.S. parent.
Updated annually. Available from ESA/BEA:

U.S. Direct Investment Abroad: Operations of U.S.
Parent Companies and Their Foreign Affiliates,
Preliminary 1986 Estimates. (1988)
Publication—Accession No. BEA IID 88-104, price

$5.00.
Diskette—Accession No.
$80.00 (four diskettes).

U.S. Direct Investment Abroad: Operations of U.S.
Parent Companies and Their Foreign Affiliates,
Revised 1985 Estimates, (1988)
Publication—Accession No. BEA IID 88-103, price

$5.00.
Diskette—Accession No.
$80.00 (four diskettes).

BEA IID 88-402, price

BEA IID 88-401, price

BEA 1IID 88-404, price

BEA IID 88-403, price
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10.5 U.S. Direct Investment Abroad: Balance of
Payments and Direct Investment Position Estimates,
1977-81 (publication). Contains revised estimates of the
U.S. direct investment position abroad and balance of
payments transactions between U.S. parent companies
and their foreign affiliates for 1977-81. Includes esti-
mates by country and industry of foreign affiliate. (1987)
Available from ESA/BEA: Accession No. BEA IID 86—
150, price $5.00

10.6 U.S. Direct Investment Abroad, Country by
Industry Estimates, 1950-87 (computer tape). Annual
estimates of the U.S. direct investment position abroad
and of selected capital and income flows between U.S.
parent companies and their foreign affiliates. Estimates
are for 56 countries by 7 industries for 195065, 56 coun-
tries by 14 industries for 1966—76, 76 countries by 15
industries for 1977-81, and 80 countries by 15 indus-
tries for 1982—-88. Available from ESA/BEA: Accession
No. BEA IID 50-002, price $100.00.

10.7 1U.S. Direct Investment Abroad: 1982 Bench-
mark Survey Data (publication, computer tape). Re-
sults of BEA’s latest benchmark survey of over 2,000 U.S.
multinational companies and their 17,000 foreign affili-
ates. Presents a detailed account of U.S. direct invest-
ment abroad in 1982, including data on balance sheets;
income statements; employment; employee compensa-
tion; U.S. merchandise trade; sales of goods and services;
research and development expenditures; property, plant,
and equipment; and taxes. Data are classified by coun-
try and industry of affiliate and industry of U.S. parent.
(1985)

Publication—Available from ESA/BEA: Accession No.

BEA IID 85-102, price $18.00.
Computer tape—Available from ESA/BEA: Accession
No. BEA IID 86-001, price $100.00.

10.8 International Services: New Information
on U.S, Transactions With Unaffiliated Foreigners
(reprint). A presentation of the results of a new BEA
benchmark survey of selected U.S. international services
transactions. This article first appeared in the October
1988 Survey oF CURRENT Business. (1988) Available upon
request from the International Investment Division.

10.9 U.S. International Trade and Investment in
Services: Data Needs and Availability (BEA Staff Pa-
per No. 41). A description and evaluation of avail-
able BEA data on U.S. international trade and invest-
ment in services. Includes a discussion of efforts by
BEA to improve its data and suggestions for further
improvements. (1984) Available from NTIS: Accession
No. PB85-117521, price $15.95 (paper copy), $6.95 (mi-
crofiche).

Other Tools for Measuring, Analyzing, and
Forecasting
BEA’s work on economic accounts is supplemented by

various other tools for measuring, analyzing, and fore-
casting economic developments. These include a system
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of business cycle indicators and a set of estimates relat-
ing to the environment.

Business cycle indicators

11.A BEA maintains a system of indicators to track
business cycles. The system features the composite in-
dexes of leading, coincident, and lagging indicators. The
composite indexes were revised as of the release of Jan-
uary 1989 data in March 1989. The revision incorporated
changes in components, changes in methodology for com-
puting the indexes, and updated statistical factors and
historical revisions in data. (An article presenting the re-
vision appeared in the January 1989 issues of the Survey
or CURRENT BusiNEss and the Business Conditions Digest.)
The data base includes series classified as cyclical indi-
cators (because they conform well to broad fluctuations
in economic activity), as well as other series useful in
interpreting the economic situation and outlook. Each
month a preliminary value of the composite indexes for
the latest month and the revised values for the 5 pre-
ceding months are released. Once a year, in the fall,
the composite indexes are recalculated to incorporate his-
torical revisions in component data. The monthly Busi-
ness Conditions Digest, described below, is devoted to the
presentation of this system. Summary information on
the composite indexes appears in the Survey oF CURRENT
Busingss. For further information, write to the Business
Outlook Division, BE-52, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, DC 20230,
or call (202) 523—0800. A recorded telephone message at
(202) 898-2450 provides current data for the composite
indexes (and the leading index components) immediately
upon their release. The message is updated weekly, usu-
ally on Monday, to include recently available component
data that will be incorporated into the next release (see
reference no. 1.1).

Current data:

11.1 BEA Reports: Composite Indexes of Leading,
Coincident, and Lagging Indicators (EBB, news re-
lease). Monthly reports with summary estimates of the
composite indexes. Reports are available online through
the EBB (see reference no. 1.2). Printed reports are
mailed the day after estimates are released. (This set of
reports is included in the five sets of BEA Reports; see
reference no. 1.3.) The printed composite index reports
are available from ESA/BEA on a subscription basis: Ac-
cession No. BEA-16-S, price $24.00 per year.

11.2 Business Conditions Digest (publication). A
monthly publication containing tables and charts for
more than 300 series, including business cycle indicators
and other series that help evaluate economic conditions.
Features the composite indexes of leading, coincident,
and lagging indicators. Also includes historical data and
data sources. Available from GPO: List ID BCD, price
$44.00 per year (domestic first class), $55.00 (foreign);
$4.00 single issue.

11.3 Business Conditions Digest Current Data
(EBB, diskette, printout). Data for the last 4 years for
most of the series in Business Conditions Digest (more
than 300 series). Updated monthly. Available online
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Need Help? Try An Index!

Survey of Current Business:
o Subject Index—in every June and December issue. .
o NIPA Index—just after the NIPA tables in the July 1988 issue.
(See also reference no. 2.8.)
o S-Pages Index—at the back of the 8-pages (blue pages) in every
issue.

Business Conditions Digest:
o Subject Index—at the back of every issue.

through the EBB (see reference no. 1.2). Diskettes and
printouts are available frem ESA/BEA on a subscription
basis:
Diskette—Accession No.
$200.00 per year.
Printout—Accession No.
$100.00 per year.

BEA SID 86-401, price
BEA SID 88-201, price

Historical data:

11.4 Business Conditions Digest Historical Data
File (computer tape). Historical data (from 1945, when
available, to the present) for mest of the series in Busi-
ness Conditions Digest and some diffusion index compo-
nents not shown in the publication (more than 500 se-
ries). Updated monthly. Available from ESA/BEA: Ac-
cession No. BEA SID 76~001, price $100.00.

11.5 Business Conditions Digest Historical Data
(diskette). Historical data (from 1945, when available,
to the present) for most of the series in Business Condi-
tions Digest (more than 300 series). Updated monthly.
Available from ESA/BEA: Accession No. BEA SID 86—
402, price $40.00 (two diskettes).

11.6 Handbook of Cyclical Indicators (publication).
Series descriptions and data for 1947-82 for all se-
ries that appear in Business Conditions Digest. In-
cludes an explanation of how the composite indexes
are constructed. (1984) Available from NTIS: Accession
No. PB85-106946, price $21.95 (paper copy), $6.95 (mi-
crofiche).

Environmental estimates

12.A BEA maintains a set of annual current- and
constant-dollar estimates of capital expenditures and op-
erating costs for pollution abatement and control. These
estimates, which are prepared within the framework of
the national income and product accounts, are classified
by sector (consumers, business, and government) and by
element of the environment affected (air, land, and wa-
ter). The most recent SUrvEY oF CURRENT BUSINESS article
reporting the capital expenditures appeared in Novem-
ber 1988, and the most recent article reporting the to-
tal expenditures (including operating costs) appeared in
May 1988. For further information, write to the Environ-
mental Economics Division, BE-62, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington,
DC 20230, or call (202) 523—0687. For specific questions,

the following telephone numbers may be used:
Total expenditures ........................ (202) 523-4821
Capital expenditures ..................... -0882

12.1 BEA Reports: Pollution Abatement and Con-
trol Expenditures (EBB, news release). News release
on annual pollution abatement and control expenditures.
Available online through the EBB (see reference no. 1.2).
Printed release available by calling or writing the Envi-
ronmental Economics Division in May 1989.

12.2 Stocks and Underlying Data for Air and Wa-
ter Pollution Abatement Plant and Equipment (print-
out). Estimates of the gross and net capital stocks at
historical, constant, and current cost; estimates of cap-
ital expenditures in constant and current dollars; price
indexes by media (air and water) and for selected indus-
try groups (manufacturing, electric utilities, and other
nonmanufacturing); and estimates of lifetimes by media
for pollution abatement plant and equipment. Available
from ESA/BEA: Accession No. BEA EED 86-201, price
$35.00.
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Subject Index

This index is designed to help locate BEA materials
for particular subject areas. The index uses reference
numbers to indicate where in the guide information on
particular subjects can be found. For each reference, the
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formation is located, and the letter refers to the program
description. For example, in the entry for “Balance of
payments,” the reference number “9.A” refers to the para-
graph in the guide describing BEA’s work on the balance

number refers to the section of the guide where the in- of payments.
s Reference . Reference
Subject area number Subject area number
Balance of payments (also see Net exports) ........coeenreeneneae 9A Industries:
Business cycle indicators 11 A National estimates by industry 2.A,4.A,10A,
) 12.A
Business inventories and sales (also see Inventories).......... 2.A State, county, and metropolitan area by industry ............ 6.A,T.A
Capital expenditures: Input-output:
Gross private domestic fixed investment..........cc..eccevverurnnes 2.A National 4.A
Majority-owned foreign affiliates of U.S. companies........ 10.A State, county, and metropolitan area by industry............ TA
Majority-owned U.S. affiliates of foreign companies........ 10.A International investment 9.A, 10.A
Capital stock 2.4 International transactions (see Balance of payments and
Compensation of employees: Net exports) )
National 2.A Inventories (also see Business inventories and sales) .......... 2.4, 4.A
State 6.A,7T.A
L . Leading, coincident, and lagging indicators, coraposite
Composite indexes of leading, coincident, and lagging indexes of (see Business cycle indicators)
indicators (see Business cycle indicators)-
. . Merchandise trade (also see Net exports).....cvrivrcenrnnenns S.A
Construction (see Capital expenditures)
Motor vehicle output 2.A
Corporate profits 2.A
. National income 2.A
Direct investment:
Foreign direct investment in the United States................ 10.A National income and product accounts 2.A,3A
U.S. direct investment abroad 10.A Net exports (also see Balance of payments) ...........c.ccceevvueners 2.A
Disposable personal income: Personal consumption expenditures 2.A
National 2.A
State 6.A Personal income:
National
Empl(.)yment: State, county, and metropolitan area
National 2.A,4A
State, county, and metropolitan area..........ccecevveerreererreenns 6.A, T.A Personal outlays (see Personal consumption
expenditures)
Equi t Capital ndit
quipment (sec Capital expenditures) Plant and equipment expenditures (see Capital
Exports (see Balance of payments and Net exports) expenditures)
FoDreign direct inves)tment in the United States (see Pollution abatement and control spending ..........cccoeeeeeee. 12.A
irect investment,
wnvestm Price measures—fixed-weighted price index, ete. ............... 2.A,3.A
Government, Federal: Profi Co it
Cyclically adjusted budget 3.A rofits (see Corporate profits)
National defense purchases of goods and services............ 2.A,3A Saving 2.4
Nondefense purchases of goods and services ....................| 2.A, 3.A o . . . R
Receipts and expenditures 2A, 3.A Services, international 9.4, 10.A
Government, State and local: Travel, international %4
Purchases of goods and services 2.A, 3.A U.S. affiliates of foreign companies 10.A
Receipts and expenditures 2A, 3.4 U.S. bl:lsinegs en@erprises acquired or established by 10.A
Gross national product 2.A, 3.A foreign direct investors.
Gross private domestic investment (see Capital U.S. direct investment abroad (see Direct investment)
expenditures) U.S. multinational companies 10.A
Gross state product A Wages and salaries (see Compensation of employees)
Imports (see Balance of payments and Net exports) Wealth (see Capital stock)

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



BEA Publications, Printouts, and Diskettes

How To Order

Orders should specify the item’s accession number, title, number of copies, and price. An order form is provided
below; payment by check or money order payable to Economic and Statistical Analysis/BEA must accompany
all orders. The average processing time for new orders is 2 to 4 weeks. Correspondence about late delivery or
nondelivery should be sent to Economic and Statistical Analysis/BEA at the address below.

Foreign orders—For foreign orders, 25 percent should be added to the listed domestic price to cover additional
mailing costs.

Express delivery—Express delivery is available at an extra charge; for more information, write or call BEA (see
appropriate program description for address or telephone number).

Note to diskette users—All files are copied, using DOS, onto 5 1/4 inch diameter diskettes (9 sector, double-
sided, double density). Documentation is included. The prices of sets of diskettes may be reduced in the near
future to reflect the use of data compression techniques. Contact the BEA division mentioned in the relevant
program description about this possibility and the possibility of obtaining other microcomputer media.

ORDER FORM
for BEA Publications, Printouts, and Diskettes

Mail to: Name
Economic and Statistical Organization
Analysis/BEA
U.S. Department of Commerce Address
Citizens and Southern National Bank
222 Mitchell Street City State Zip
P.O. Box 100606
Atlanta, Georgia 30384 Country Phone ()

Enclosed is my check or money order for the items listed:

No. of

Accession Number Title copies Price
$
Subtotal $
Foreign orders, add 25% of subtotal
Express charge (write or call BEA)
4/39 Total enclosed $
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BEA Computer Tapes

How To Order

Orders should specify the computer tape’s accession number, title, desired density, and price (and for EBCDIC
tapes, whetherinternal labels should be included). An order formis provided below; paymentby check or money
order payable to Economic and Statistical Analysis/BEA must accompany all orders. The average processing
time fornew ordersis 1to 3 weeks. Correspondence about late delivery or nondelivery should be sent to Economic
and Statistical Analysis/BEA at the address below.

Foreign orders—For foreign orders, 25 percent should be added to the listed domestic price to cover additional
mailing costs.

Express delivery—Express delivery is available at an extra charge; for more information, write or call BEA (see
appropriate program description for address or telephone number).

Note—The recording mode is odd parity, 9 track, and density of either 1600 or 6250 BPI. BEA's standard output
tape is the ASCII character set with ANSI standard labels; however, an alternate EBCDIC character set, with or
without internal labels, may be requested.

ORDER FORM
for BEA Computer Tapes
Mail to: Name
Economic and Statistical Organization
Analysis/BEA
U.S. Department of Commerce Address
Citizens and Southern National Bank
222 Mitchell Street City State Zip
P.O. Box 100606
Atlanta, Georgia 30384 Country Phone ()
Enclosed is my check or money order for the items listed:
' ASCH EBCDIC
Accession Number Tape Title Density Density Labels Price
1600 | 6250 | 1600] 6250 | Yes | No
$
Subtotal $
Foreign orders, add 25% of subtotal
Express charge (write or call BEA)
4/89 Total enclosed $
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GPO Publications and Subscriptions

How To Order

Orders should specify the publication’s stock number or the subscription’s List ID symbol, title, number of
copies, and price. Payment must accompany all orders unless charged to a GPO Deposit Account or charged
to VISA or MasterCard.

Charge orders using a GPO Deposit Account number, VISA, or MasterCard may be placed by either of two
methods:

0 By telephone—Call GPO at (202) 783-3238.

0 By fax machine—Fill out the order form below and send to GPO. GPO can receive charge orders by
fax machine 24 hours a day, 7 days a week, from U.S. and international customers. The fax service
reduces order processing time. Customers should use (202) 275-0019 or FTS 8-275-0019 for fax
service.

Foreign orders—International customers, please add an additional 25 percent. For information on foreign
airmail delivery, write to GPO at the address below, or call (202) 275-3097.

The average processing time for new orders is 2 to 6 weeks. Correspondence about late delivery or nondelivery
should be sent directly to GPO.

ORDER FORM
for GPO Publications and Subscriptions

Order Processing Code: Charge your Order.
* 6639 It's oasy! @D mas

1. Please Type or Print (Form is aligned for typewriter use.)

All prices include regular domestic postage and handling and are good through 10/89. After this date, please call Order and
Information Desk at 202-783-3238 to verify prices.

Qty. Stock Number or List ID Title of Publication or Subscription l};,l;gg gl(')ltca;
Please Type or Print International customers please add an additional 25% Total
2. 3. Please Choose Method of Payment:

(Company or personal name) .
P P L__‘ Check payable to the Superintendent of Documents

(Additional address/attention line) D GPO Deposit Account Ll l l l l L J"D
D VISA or MasterCard Account

HEEEEEEEEREEREEEEEEE

Thank you for your order!

{Street address)

(City, State, ZIP Code)
( )

(Daytime phone including area code)

(Credit card expiration date)

(Signature) 4/89
4. Mail To: Superintendent of Documents, Government Printing Office, Washington, D.C. 20402-9325
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NTIS Service and Publications
How To Order

Orders for publications should specify the accession number, title, number of copies, and price. An order form
isprovided below. To order the Economic Bulletin Board, check box below. Payment (by check or money order)
must accompany all orders unless charged to an NTIS Deposit Account, or to VISA, Master Card, or American
Express.

Charge orders using an NTIS Deposit Account number, VISA, MasterCard, or American Express may be placed
by either of two methods:
0 By telephone—To order publications, call (703) 487-4650; for the Economic Bulletin Board, call (703)
487-4630.
0 By fax machine—Fill out the order form below and send to NTIS. Use fax number (703) 321-8547.

Foreign orders—TFor foreign orders, the price is double the listed domestic price; there is an additional $3.00
charge for airmail delivery.

The average processing time for new publication orders is 2 to 6 weeks. Correspondence about late delivery or
nondelivery should be sent directly to NTIS.

T 8 & & §® 8§ F F" ¥ ¥ F F 3 * §® ® °* ® @8 °® R _°B B B _§ °0 2 § B B B0 R @& B ° Q0 QO B B B N _§ N ]
ORDER FORM
for NTIS Service and Publications

Mail to: Name.

U.S. Department of Commerce

National Technical Information Organization
Service
5285 Port Royal Road Address
Springfield, VA 22161 ) ‘
: City State Zip
Country Phone ( )

|:| Service: Please start my one year subscription to the Economic Bulletin Board, registration fee $25.00.
I understand this entitles me to 2 hours of connect time on the system, after which I will be billed
at the rate of 10 cents ($.10) per minute or 5 cents ($.05) per minute at night or on weekends.
[:| Publications: Please send the publications listed below.

. . No. of .
Accession Number Title copies Price
$
Shipping and handling charge: Domestic $3.00, foreign $4.00 $
Total $

U Enclosed is my check to NTIS for $
[[] Enclosed is Purchase Order No.

[C] Charge my NTIS Deposit Account No.
Charge to: [ | American Express [ |VISA [ ] MasterCard

Card No.
Expiration Date

Signature

(Required to validate order)
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The Bureau of Economic Analysis

announces the publication of

GOVERNMENT TRANSACTIONS

Government Transactions is the fifth in the BEA series of methodology papers on the national income
and product accounts (NIPA’s). The methodology papers describe both the conceptual framework for and
the practical aspects of producing the NIPA’s, an important tool for measuring the U.S. economy.

Government Transactions:

e Presents the conceptual basis and framework of government transactions in the
NIPA’s

o Describes the presentation of the estimates

e Details the sources and methods used to prepare estimates of Federal transactions
and of State and local transactions

¢ Includes bibliographies, definitions, and convenient tabular summaries of esti-
mating procedures

Government Transactions will be of interest and use to economists, researchers, scholars, economic
forecasters, public officials, students—to everyone interested in the conceptual and practical aspects of
national economic accounting.

TO ORDER: STILL AVAILABLE:
Use the form below to order the paper from the Super- Methodology Paper No. 1: An Introduction to National
intendent of Documents, U.S. Govemment Printing Of- Economic Accounting
fice (GPO). Order GPO stock no. 003-010-00187-9, price  Methodology Paper No. 2: Corporate Profits
$5.50. Methodology Paper No. 3: Foreign Transactions

Methodology Paper No. 4: GNP: An Overview of Source
Data and Estimating Methods

Superintendent of Documents Publication Order Form

Order Processing Code: Charge your order. @
* 6558 . It's easy! RZN

1. Please Type or Print (Form is aligned for typewriter use.)
All prices include regular domestic postage and handling and are good through 7/89. After this date, please call Order and

Information Desk at 202-783-3238 to verify prices.

Please Type or Print

2.

Qty. Stock Number Title Price Towal
003-010-00158-5 MP-1 An Introduction to National Economic Accounting $1.25
003-010-00143-7 MP-2 Corporate Profits $2.50
003-010-00178-0 MP-3 Foreign Transactions $2.75
003-010-00179-8 MP-4 GNP: An Overview of Source Data and Estimating Methods $2.00

, 003-010-00187-9 MP-5 Government Transactions $5.50
International customers please add an additional 25% Total for Publications

3. Please Choose Method of Payment:

(Company or personal name)

D Check payable to the Superintendent of Documents

(Additional address/attention line) I:] GPO Deposit Account LTI T T] I_D

D VISA or MasterCard Account

(Street address)

HEEEEEEEEEEERAERREEEE

(City, State, ZIP Code)

(

(Credit card expiration date)

)

(Daytime phone including area code)

Thank you for your order!

(Signature)

4. Mail To: Superintendent of Documents, Government Printing Office, Washington, D.C. 20402-9325

Digitized for FRASER
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CURRENT BUSINESS STATISTICS

The statistics here update series published in BusiNEss StaTisTics: 1986, a statistical supplement to the SURVEY oF CURRENT Busingss. That volume
(available from the Superintendent of Documents for $16.00, stock no. 003-010-00181-0) provides a description of each series, references to sources of
earlier figures, and historical data as follows: For all series, monthly or quarterly, 1983 through 1986, annually, 1961-86; for selected series, monthly or
quarterly, 1961-86 (where available).

The sources of the series are given in BusiNgss Statistics: 1986; they appear in the main methodological note for each series, and are also listed
alphabetically on pages 145-146. Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources
are provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes Annual 1988 | 1989
below, data through 1986 and Units
methogﬂ:sgs gmﬁggg wn in 1987 L 1988 Jan. Feb. l Mar. ‘ Apr. ‘ May } June July ‘ Avg. ‘ Sept. | Oct, I Nov. J Dee. Jan. Feb.

GENERAL BUSINESS INDICATORS

PERSONAL INCOME BY SOURCE +

Seasonally adjusted, at annual rates:
Total personal income........ccceeveveennnn

3,780.0| 4,062.1] 3,921.8| 3,946.7| 38,9859 4,001.0| 4,021.4| 4,044.9| 4,0753| 4,091.8] 4,114.7] r4,175.5| 74,165.2| 74,200.8| r4,272.9] 4,315.3

Wage and salary dlsbursements, .
total do..| 2,248.4| 2,436.9] 23423| 2359.0] 2,374.7) 2394.0| 24084| 24275 24519| 2459.1| 2475.0] r2,506.9| r2,514.1} r2,529.5] 2,558.4] 2,572.6
Commodity-producing industries,
total do.... 649.8 695.4 669. 4 673.5 685.0 685.1 687.7 6944 699.3 700.2 7044] r7164| r7150] 7149| 7213 T724.0
Manufacturing do..| 490.3| 5225 505.2f 507.3 516.3| 5143 5168 5211 524.4| 5249 5284 v589.2| 15364 75356] '540.1] 5424
Distributive industries ... wocvcceereunn do.... 531.7 5787 554.8 559.3 560.4 568.5 571.6 576.3 583.9 584.7 588.8| r596.1| r597.2| r602.5] 7609.4 612.7

Service industries
Govt. and govt. enterprises .
Other labor &
Proprietors’ income: I

646.8 716.6 683.1 689.0 690.2 699.5 706.1 712.0 721.8 725.1 730.6 T41.2| 7464 T754.6] T764.2 769.9
420.1 446.1 435.0 437.1 4399 44190 4430 4448 447.0 4491 451.2 4532 455.5 457.6 463.5 465.9
2079 2183 214.0 2146 2152 215.8 216.4 2174 218.5 219.5 220.5 2215 222.5 2285 2245 2254

Farm do.... 43.0 36.3 35.9 415 56.8 44.8 45.2 40.3 34.1 314 27.2 41.5 r13.5 23.1 47.0 62.0
Nonfarm do.... 270.0 288.2 278.6]  279.0 279.9 283.3 285.2 287.5 289.4 290.2] 2926 296.1| 297.5{ 7299.5] 7302.4| 8035
Rental income of persons with capital
i dj ent 184 193 20.8 20. 20.2 19.3 18.9 19.0 19.3 19.7 20.0 r19.0 r18.0 r17.2 7.2 17.2
Dividend 88.6 96.3 92.8 93. 94.0 94.7 95.0 95.4 96.3 97.5 98.0 98.9 99.4 99.8 101.2] 1021
Pemo?al interest income............ . 521.0 575.9 564.4]  554. 554.1 558.8 563.7 568.7 574.91 5818 589.1] r596.4f 7603.7| 611.1] '619.7| 6285
Transfer

social insurance. . 1720 195.1 189.1 190. 191.2 1924 193.4 194.6 196.2 196.5 1974 199.5| ' 200.0 2009| r209.5 210.2
Total nonfarm i do...| 37160 4,0048| 38655 38847 39087 39354| 89551 3983.3] 4,020.2] 4,039.3| 4,066.3| 74,112.8( r4,130.4| 74,156.4| "4,204.5| 42319

DISPOSITION OF PERSONAL INCOME t
Seasonally adflglm at annual rates:

5
6
1
548.8 586.0 5722 574.6 582.2 582.8|  582.0 583.6 587.0] 5892 589.7 594.7 596.5| r597.9] 16121 614.1
Less: Personal contributions for
2
7

Total persol bil. §.| 8,780.0[ 4,062.1] 3,921.8| 3,946.7| 8985.9] 4,001.0( 4,021.4| 4,044.9| 4,0753| 4,091.8| 4,114.7| 74,175.5( 4,165.2| 74,200.8] 74,272.9| 4,315.3
Less Personal tax and nontax
do.... 570.3 590.3 578.1 570.0 579.5 643.5 579.9 579.6 584.2 585.9 589.2( r5955| 597.3| 601.3] r613.0 615.7
Equals Disposable personal income.............. .| 8200.7) 83,4718 8,343.7| 8,376.7| 3,4064| 8,357.6| 34415 8465.3] 38,4911 35059| 3,5255| 73,580.0| 3,567.9 r3,599.5] 73,659.9| 8,699.7
Legs; Personal . 38,1065 8,327.5) 8,206.9; 3,2229| 8247.2| 8,259.6) 3,280.8] 3,331.4] 3,342.0] 3,372.6| 3,371.0/ 73,409.3| 73,427.7| 73,449.11 r3,461.6| 38,480.0
Personal consumption expenditures. 3,012.1] 382275 3,109.8| 8,1254| 8149.0| 3161.3] 81909 82315 82417 827L7( 3,270.2| r3,307.7| 73,325.4| 73,346.01 "8,357.9| 38,3757
Durable goods 4219 451.1 437.1 4374 4389 442.6 4474 459.3 451.6 456.2| 450.8] 7453.2] r458.6] r480.2] r46L1 459.7
Nondurable goods... 9979 1,046.9] 1,0001| 1,011.9( 1,027.5| 1,0257( 1,088.2| 1,046.0| 1,058.0{ 1,0644( 1,0650] 1,07L.3| 1,080.9] r1,069.4] r1,088.1| 1,089.0
Ser do..| 1,592.3| 1,729.6] 1,668.6] 1, 676.0 1,682.6)| 1,693.1| 1,7053| 1, 726.1 1, 7871 1,751.1| 1,754.4| r1, 783 2| 71,785.9| r1,796.4| 71,808.6| 1,827.0
Interest paid by consumers to
do.... 92.1 98.9 95.9 96.4 97.1 97.5 98.1 99.1 994 100.0 100.0 100.4 101.3| 71020] r102.6 103.2
Personal transfer payments to
8 (net) dnm. 13 1.0 1.2 12 1.2 8 .8 8 8 .8 .8 1.1 1.1 1.1 1.1 11
Equal 1 saving . 104.2 1443 136.9 153.8 159.1 97.9 1517 133.9 149.1 133.3 154.5| 1708 7140.1] 1504 198.3 219.6
Personal savmg as percentage of dJsposable
P § cent.. 3.2 4.2 43 4.4 41 4.0 8.7 4.2 4.0 4.2 4.3 r44 4.3 4.5 -3 I—
isposable p 1 i in (1982)
dollars bil. $.] 26863 2,788.3] 27308 27680 2779.2| 27215 2,776.5| 2,788.4] 2,797.0f 2802.2| 2802.0| 72,832.5| r2,818.5| 72,834.3] r2,863.4| 23889.6
Personal consumption expenditures in
constant (1982) dollars......... wccrencrnneas do...| 2,521.0| 2592.2] 2,548.1| 2,562.0| 2,569.2] 2,562.5| 2,574.3] 2,600.3] 2,597.3] 2,615.0{ 2,599.1} "2,617.1| "2,626.9| "2,634.6] r2,627.2| 2,636.6
Durable goods do.... 390.9 409.7 399.8 401.7 402.0 405.0 4087 4180 410.4 4132 407.6 408.1 4127 r4288| 74125 411.7
goods. do.... 890.5 899.6 887.7 892.1 8983 888.1 893.5 899.1 901.0 909.4 903.0 9049 914.2| r903.2] 9126 9113
Services do...] 1,239.5| 1,283.0] 1,260.7| 1,268.2| 1,269.01 1,2694| 12720 1,283.1| 1,2859} 1,292.3| 1,288.5( 71,304.2| "1,300.0{ 71,302.6] r1,302.1} 1,813.7

Imphcxt prwe deflator for personal consumptmn
index, 1982=100., 1195 1245 122.0 122.0 122.6 1234 124.0 124.3 1248 125.1 125.8 126.4 126.6] 7127.0] r127.8 128.0

INDUSTRIAL PRODUCTION ¢
Federal Reserve Board Index of Quantity Ouiput
Not Seasonally Adjusted

Total INdeX ......cccuiimincsiaiscrisssisiscsens sene 1977=100., 129.8 137.2 130.8 134.2 134.1 133.9 135.0 1393 136.3 1417 143.0 142.2|  189.3] r186.5| ~137.4| °140.9

By industry groupings:
Mining and utilities. do.... 104.3 1076 111.8 111.2 106.1 108.5 101.3 106.5 108.3 112.6 107.9 105.1) r106.6] 1097} ~110.8/ €111.5
Manufacturing do.... 1847 1427 1344 1385 139.4 139.6 1413 1455 1415 1472 149.6 1491 1454| r141.5] P1423| <1461
Nondurab! fact: do.... 136.8 1439 134.2 1384 139.2 139.8 140.7 1464 1451 151.7 152.8 151.2{ r146.0] r141.4f Pl411) <1451
Durable factures do.... 133.1 1419 134.6 138.6 139.5 1394 141.6 144.8 138.9 144.0 147.3 147.6{ 145.0( r141.6] ~143.1| °1469

Seasonally Adjusted
Total index do.... 129.8 137.2 1344 1344 1347 1354 136.1 136.5 133.0 138.5 138.6 139.4 139.9] 14051 1411 1411
By market groupings:

Products, total do.... 138.3 145.9 142.7 1434 1436 144.1 145.0 1453 146.5 147.3 147.4 1481 1484 14941 *150.3] °150.7
Final product: do.... 136.8 144.3 141.1 1416 1418 142.5 1435 144.0 145.0 145.8 145.8 1464 1468 r147.7| ~148.5| “149.0
Consumer go0dS .......urrmess covssssssssaned do.... 127.8 133.9 131.2 131.3 181.2 1319 1827 133.0 1342 135.0 134.8 136.4] 136.8[ -r138.2] = »138.8| °139.0

See footnotes at end of tables.
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S-2

SURVEY OF CURRENT BUSINESS

March 1989
Unless otherwise stated in footnotes Annual 1988 X 1989
below, data through 1986 and i Units
methogt:}:lg“:gs gzmﬁgggwn in 1987 L 1988 Jan, ‘ Feb. ‘ Mar. \ Apr. ‘ May ‘ June July LAug. } Sept. T Oct. ‘ Nov. [ Dec. Jan, Feb.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION (—Continued
] lly Adjusted—Continued .
By market groupings—Continued
Final products—Continued
Durable consumer goods 1977=100..., 120.2 125.3 121.7 120.6 1204 128.3 125.6 126.8 125.3 125.7 126.3 129.3 129.2| r132.0] ~131.5| €1315
Automotive products.. do.... 118.5 124.9 118.7 117.6 120.6 121.9 127.1 1271 1244 1242 126.4 1289 129.5 r18451 ~,1327) <1317
Autos and trucks, consumer.......do.. 115.1 122.7 112.8 1118 116.4 118.0 126.9 125.3 120.8 123.1 124.8 128.3 129.5 138.0] 7135.6f °€133.1
Autos, consumer.. . 90.7 93.4 7.5 79.5 86.3 910 989 99.0 93.8 93.0 977 1013 101.0 105.1 »99.6 €96.0
Trucks, consumer. 160.5 177.0 178.3 1716 172.2 168.2 178.9 174.1 170.8 179.0 17538 178.4 1824 R Y IR 1 ] F—
Home goods. 1216 125.6 124.0 1228 120.2 1243 1244 1239 125.9 126.8 126.2 129.7 1289 130.0] ~130.7| €1314
Nondurable consumer goods. 130.6 137.1 1347 1853 135.1 136.1 1354 185.8 1375 1385 138.0 139.0) 13970 r140.6] ~1415| °1418
Consumer staples 1374 144.9 142.3 142.9 1425 1425 143.1 143.5 1453 146.6 145.8 147.0] 11479 r149.1| ~149.9 °1503
Consumer foods and
tob do.... 136.3 140.9 140.3 140.8 1394 138.3 139.2 139.3 141.1 141.3 1411 1424 71437 r1445] *145.1f..........
Nonfood staples........c.. .oceeeeuns do.... 138.5 149.1 144.3 145.0 145.7 146.8 147.0 147.9 149.6 152.1 150.7 1518 r1522) r153.8] r155.0| <1556
Equi t do. 148.9 1582 154.3 155.3 155.9 156.5 157.7 158.5 159.4 160.1 160.4 159.7 159.9 160.3| ~161.5| €162.3
Business and  defense
ip t do 153.6 163.3 159.2 160.3 160.8 161.4 162.7 163.5 164.6 165.2 165.6 165.1 165.5 166.2] r167.5| €168.5
Busi i - do.... 1445 157.6 151.2 152.4 153.3 154.6 156.9 158.1 1569.3 160.2 160.8 160.2 161.2| r162.4]| ~rl164.1| <°165.4
Construction, mining,
62.2 1.9 67.1 67.6 68.3 70.8 71.8 724 78.6 731 74.3 74.2 745 "75.8 749 €74.8
117.9 1313 1254 1249 127.0 121.7 128.3 130.3 1324 134.0 1358 136.2| r136.2| r137.0] ~r138.4| °139.3
82.6 89.4 86.2 88.3 87.8 87.0 874 88.3 89.8 90.9 92.2 915 92.1 "91.9 2922 “92.2
226.5 245.2 238.0 240.3 239.9 241.5 2451 247.1 248.2 249.8 2487 24541 r247.01 24891 ~253.4| 256.6
108.4 1149 106.5 1082 111.1 1123 1158 1157 115.9 1152 116.8 120.3| r122.3( 1233} P122.0/ €121.9
Defense and space eguipment........do.... 188.9 185.9 190.6 191.0 189.9 187.9 186.5 184.6 1849 184.9 184.5 184.0| r182.2| r181.0] 71809 °180.6
Intermediate product: do. 1434 1515 148.1 1494 149.9 149.6 150.4 150.0 151.6 152.3 152.9 154.0 154.2| r155.0] r156.5f <1564
Construction supplies 1315 138.6 136.3 1377 137.3 1376 138.8 1376 138.4 1381 1384 140.0] 7140.7| 1412} »143.7( <1427
Business supplies.... 153.5 1625 157.8 159.4 160.7 159.9 160.3 160.6 162.8 1644 165.2 165.9| r165.7 r166.7| 21674
Material 118.2 125.2 128.0 122.1 1225 123.6 1239 1245 126.4 126.5 126.5 1275 128.3] r128.5| ~1285] 1280
Durable goods materials 125.0 1854 131.8 1314 131.3 132.7 1348 1849 136.8 136.6 137.8 1389 139.8] r139.1] ~140.3| °1399
Nondurable goods mate: 1259 132.0 129.9 128.1 130.1 131.1 130.1 130.1 132.8 133.1 132.6 1347 135.1| 713651 ~136.6| ¢136.5
Energy materials. 99.8 101.5 1014 100.6 100.6 101.0 99.5 101.3 102.7 103.2 101.5 1013 | r102.3{ 103.0f ~100.9 €999
By industry groupings:
Mining and utilities ...ccoernnninnces o 1043 1076 107.8 106.8 106.7 1071 106.0 106.8 108.1 109.0 107.2 107.2( r108.1] 7109.2
Mining 100.7 103.5 103.3 1015 102.7 104.7 102.6 108.0 104.3 103.8 108.7 108.1 r1047] 1054
Metal MinING .oovevviimrrissnsss sesseneccsas 178 93.1 915 83.9 84.9 86.9 86.0 822 94.0 96.6 99.1 101.6] r104.6 1114
Coal 131.8 1879 140.2 133.7 129.1 136.0 127.8 126.9 141.5 137.2 142.2 1385 149.7 155.1
Oil and gas extraction # 92.7 93.0 93.1 92.4 948 95.5 94.6 95.8 93.3 93.2 92.0 91.5 90.8 89.6
Crude oil 100.3 98.5 99.6 98.4 100.9 1014 994 100.5 98.3 97.7 97.1 95.9 796.9 795.9
Natural ga 85.5 87.2 87.1 86.1 85.4 87.2 817 84.9 86.0 84.1 874 89.2
Stone and earth minerals. 128.2 189.9 182.1 134.3 136.9 141.2 140.1 137.4 140.2 1413 139.7 142.8| 7144.0| 71495
Utilities. 110.3 1143 115.2 115.6 113.3 111.0 111.6 118.2 1144 117.8 113.0 1189 r113.7| r1154
Electric 126.6 182.0 130.3 130.7 129.0 127.6 129.7 182.1 134.6 1388 132.2 132.8| 1316 1329
Manufacturing. do. 134.7 142.7 1394 1395 140.0 140.8 141.8 1421 143.6 144.0 1444 1453 r1458| 1464
Nondurable fact do 136.8 143.9 1414 1411 1417 1423 1421 1426 1446 145.1 145.3 146.3 146.7| 11473
‘oods do. 137.8 142.6 1412 141.9 1411 140.3 141.0 141.3 1433 1433 1432 1440 14577 1456
Tobagcco products.... 103.5 105.1 1058 107.0 107.2 107.2 107.2 104.5 100.6 105.1 105.0 1054 11024 105.7
Textile mill products 1159 116.3 116.2 115.3 117.0 117.3 1146 114.3 117.1 1164 116.2 117.0 1172 1175
Apparel product: 107.4 109.1 108.7 108.5 108.7 109.2 108.6 109.3 109.4 1089 109.9 109.5 110.1 1085
Paper and products.........cooers currncinrns 1444 150.3 149.9 1480 149.1 149.2 1495 1486 152.3 151.0 150.9 151.8 150.7| 11517
Printing and publishing.......... .cccceeererdO e 172.1 184.2 1775 1787 180.4 181.8 180.7 1823 184.9 186.7 188.0 188.1| r188.5| 1884
Ch Is and prod do 140.2 152.0 147.9 145.4 1464 148.9 149.1 150.5 1563.4 154.8 155.3 156.7) r157.5] 1590
Petroleum products 935 96.0 96.3 95.9 984 98.5 95.2 94.1 95.0 96.0 93.7 96.3 95.0 798.0
Rubber and plastics products . 163.6 1744 170.5 172.3 1722 172.3 1784 174.4 1154 1753 1753 1769 1775] r178.0
Leather and products 60.0 59.5 583 59.7 59.5 58.0 5711 589 59.1 59.4 59.9 61.0 761.5 760.2
Durable factures 133.1 141.9 137.9 1384 138.8 139.7 1415 1417 142.9 1432 1438 144.6 145.2| 71457
Lumber and products... 130.3 137.3 136.3 139.0 137.8 138.0 139.8 136.4 136.6 133.8 1335 137.5] r139.4[ 1426
Furniture and fixtures. .. 1528 162.1 158.0 158.3 159.4 159.2 160.5 161.2 162.9 164.9 164.9 164.5 165.4| r166.0
Clay, glass, and stone products.. 1191 122.6 1204 121.6 122.5 1214 i2l6 123.4 122.2 122.6 122.6 1233 124.7| 1252
Primary metals 81.3 89.2 86.5 86.4 85.1 85.3 89.2 87.5 915 90.8 93.1 94.2 927 790.1
Iron and steel 70.6 78.1 778 174 74.2 4.5 8.6 42 80.2 78.9 814 83.1 80.8 "7
Nonferrous metals 101.6 110.2 103.0 108.5 105.7 105.6 109.1 1129 1127 1133 1151 1150 r1152] 1134
Fabricated metal products .. 111.0 120.9 117.1 117.6 118.8 118.8 1198 1204 12170 1221 1225 1226 1246} 1249
Nonelectrical machinery ... 152.7 170.8 162.9 163.6 164.6 167.2 170.8 171.2 1731 1741 174.8 173.8] r1754| 71779
Electrical hinery 172.3 180.1 1774 177.8 176.6 1787 179.1 179.5 181.5 1822 181.8 183.0 182.2; 1814
Transportation equi t 129.2 1321 1286 1284 130.0 130.4 133.1 132.8 131.9 131.8 132.7 184.8( r135.2] 71364
Motor vehicles and parts.... 111.8 117.2 109.7 109.3 113.0 114.8 119.6 119.1 116.6 1175 1185 121.7 1229| r1255
Instruments 143.9 154.3 148.2 149.2 149.7 150.5 151.3 153.0 156.4 156.8 157.8 159.9] r160.4 1590
BUSINESS SALES
Mfg. and trade sales (unadj.), total i........... mil. §..| 5,421,451| 5,861,529 420,740] 448,050] 496,625| 476,341| 488,453 511,487| 464,494; 498,567 507,028| 509,448 504,156] r536,140| 467,939 |..............
Mfg. and trade sales (seas. adj.),
total £ do...}15,421,451|15,861,529 | 7464,730| 7468,978| 476,922| 477,768| 481,874| 488,787| 489,235 495,482| 495418] 501,906 504,010( r508,894] 513,895
Manufacturing, total do....|12,390,045(12,611,689] 206,283| 206,932 211,778| 213,036| 215,777| 218,881| 216,698| 221,715| 221,395| 222,917| 224,632| 230,827] 231,613
Durable goods industries.... 1,263,492| 1,388,211] 109,125 109,829( 112,744 112,521 114,751] 116,522| 113,122 117,866 118,030 118,439 119,874| 7124,175] 124,017
Nondurable goods industries. 1,126,553| 1,223,378] 97,158 97,108] 99,034| 100,515 101,026| 102,359| 103,576 103,849| 103,365 104,478| 104,758| 106,652] 107,596
Retail trade, total .}71,610,579171,612,371| 128,844 "130,424| 132,259 131,717| 132,833( 183,617{ 184,342j 134,759) 134,341] 136,560] 138,292| 7137,862] 138,849
Durable %oods stores 559,105) 609,258| r48,710| 749,828 50,480] 50,419| 50,418 50,709] 50,754 50,257 9,797 51,198 52,307 52,620
Nondurable goods stores.. .| 951,474| 1,008,113] r80,134| 780,596 81,779f 81,298 82,415] 82,908] 83,588 B84,502) 84,544) 85362| 85985] 185,242
Merchant wholesalers, tota .|?1,620,827|71,637,569| 7129,603; 131,622 132,885| 133,015 133,264| 136,289| 138,195 139,008| 139,682 142,428| 141,086{ 7140,205
Durable goods establishments 739,277| 802,082) 62,709 63,795| 64,881 66,081 65933 66,242| 67,262 67,065 67,755 69,275 70,086| 770,040
Nondurable goods establishments. 781,550| 835,587 766,894 7,827| 68,004 66,934] 67,331 70,047 70,983| 71,943 71,927| 73,154| 71,000| 770,165
Mfg. and trade sales in constant (1982)
dollars (seas. adj.), total §........... ........ il. $ 4455 449.6 455.4 453.6 454.4 457.8 456.4 459.1 456.9) 7462.0| r463.1} 74662
M turing do 200.4 200.7 204.2 2045 2057 2079 204.8 208.5 207.8] 2087 209.1| 2139
Retail trade do 120.2 122.0 123.3 122.1 1226 123.1 123.3 1233 122.2 123.8] r1254[ r124.8
Merchant wholesal do 1249 126.9 127.9 127.0 126.1 127.0 127.3 127.2 126.9 129.5{ 71286 1274

+See footnotes at end of tables.
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March 1989 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes Annual 1988 1989
low, data through 1996 and Units
m"h*’d;';;g:;g Totes are 22 shown in 1987 1988 Jan. \ Feb. ‘ Mar. i Apr. ‘ May —[ June L July I Aug. ‘ Sept. T Oct. LNov. ‘ Dec. | Jan. rFeb.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade inventories, book value
(non-LIFO basls), end of period,
696,652] 750,042] 703,279} 714,741 721,685| T27,433| 727,628| 729,780| 731,876| 735,843| 745,255 760,733| 765,866[ "750,042{ 759,076|...
Mfg. and trade mventones, book va.lue
(non-LIFQO basis), end of period,
(seas. adj.), total §.....ccoomevvmecervece vnnrred mil. §$..| r707,081] 760,587} "711,032| 714,746| T17,249] 721,016| 725,381 780,916| 785,890| 743,851] 750,261| 750,588 753,746| r760,587] 766,210|.......c..c0ne.
Manufacturmg total.... : . 831,132\ 354,163| 333,374( 385416| 336,695 337,936| 340,074 841,963| 348,788| 845,798 347,785( 349,412| 351,603| 7354,163
Durable % industries. do. 216,598 233,666} 218,507| 219,913| 220,523 221,405 222,948! 224,000 225,467( 226,600| 228,214 229,735| 231,766 233,666
Nondurable goods industries. do.. 114,534 120,497] 114,867 115,503| 116,172| 116,531 117,126 117,963 118,321 119,198| 119,571 119,677 119,837| r120,497
Retail trade, total.......... 210,361 225,005| 7209,428| 208,698| 208,822| 209,550 211,883| 213,952 214,795 218,888| 222,198| 220,127| 221,816( 225,005
Durable goods stores r107,095| 115,905} 7105893 104,479| 103,631} 104,349| 106,551 107,607 108,020| 111,078| 114,750 112,525 113,832 115,905
Nondurable goods stores.. 7103,266| 109,100) 7103,585| 104,219| 105,191) 105,201] 105,338] 106,345 106,775 107,810| 107,448| 107,602| 107,984| r109,100 109,577
Merchant wholesalers, total r165,588| 181,419| r168,230| 170,632| 171,732{ 173,530| 173,418 175,001 177,307 179,165 180,278( 181,049| 180,327| 7181,419| 181,794
Durable goods establishments.... 7108,619| 118,069} 7111,190] 112,661 113,694| 114,812 113,666 112,674] 114,702{ 115,685| 117,294| 118,026 117,544 7118,069] 118,341
Nondurable goods establishments. 756,969  63,350] 757,040| 57,971 58,088 58,718 59,752 62,827| 62,605 63,480 62,984 63,023 62,783| 768,350] 63,453
Mfg. and trade inventories in constant (1982)
ollars, end of period(seas. adj.)total §... bll $ 679.9 683.2 684.9 686.2 688.0 689.7 689.4 693.3 696.1 698.1| r700.5| r702.7
3244 325.7 326.3 326.5 3272 3277 321.8 328.6 329.1 329.5| 73304| 7332.0
Retail trade ﬂn 1915 191.2 191.7 191.9 193.9 195.1 194.1 196.4 198.1 199.1 2012 12013
Merchant wholesalers do 163.9 166.3 166.9 167.8 166.9 166.9 167.6 1684 168.9 169.5 1689| 71695
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total i...... .......... ratio.. 1.50 1.50 153 r1.52 1.50 1.51 151 1.50 1.50 1.50 151 1.50 1.50 r1.49
Manufacturing, total do.... 1.61 1.57 162 162 1.59 1.59 1.58 1.56 1.59 156 1.57 157 157 r1.53
Durable goods industries.. ....do.. 2.00 1.94 2.00 2.00 1.96 197 194 1.92 1.99 1.92 1.93 1.94 1.93 r1.88
Materials and supplies.. ...do.. 57 .55 57 .56 .56 .56 55 55 57 55 55 55 b4 53
Work in pr . 91 90 92 93 .90 91 90 .89 92 88 .88 .89 .89 .87
Finished goods ...do.. 51 49 51 51 50 .50 49 48 50 49 50 50 50 .48
Nondurable goods industries . do. 118 115 118 119 117 1.16 1.16 1.15 114 1.15 1.16 115 1.14 113
Materials and supplies.... .do ... 46 45 46 A6 46 45 45 45 A5 A5 46 A6 45 44
Work in pr 19 19 19 .19 .19 19 .19 19 .19 .18 18 18 18 -.18
Finished goods ... 53 51 53 54 52 52 52 51 51 51 51 51 51 .51
Retail trade, total ..... 1.58 1.60 1.63 1.60 1.58 1.59 1.60 1.60 1.60 1.62 1.65 1.61 1.60 1.63
Durable goods stores 2.14 2.14 r2.17 2.10 2.05 207 2.11 212 2.13 221 2.30 2.20 2.18 r2.20
Nondurable goods storea 125 127 1.28 *1.29 1.29 1.29 1.28 1.28 1.28 1.28 127 1.26 1.26 r1.28
Merchant wholesal total 125 1.28 1.30 1.30 129 1.30 1.30 1.28 1.28 1.29 129 127 1.28 r1.29
Durable goods estabhshments - 1.69 1.71 .77 177 175 1.74 172 170 171 172 173 170 1.68 r1.69
Nondurable goods establishments. .83 87 .85 .85 .85 .88 .89 89 .88 .88 .88 .86 .88 .90
Manufacturmg and trade in constant (1982)
dollats, § 1.53 1.52 1.50 1.51 1.51 1.51 1.51 1.51 1.52 1.51 1.51 1.51
cturing rln 1.62 1.62 1.60 1.60 1.59 1.58 1.60 1.58 1.58 1.58 1.58 r1.55
Retaxl trade do 1.59 1.57 1.56 157 1.58 1.59 1.57 1.59 1.62 1.61 r1.60 1.61
Merchant wholesal do 131 131 131 1.32 1.32 131 1.32 1.82 133 131 131 133
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS
Shipments (not seas. adj.), total.... .| 2,390,045| 2,611,589] 188,349) 207,962| 222,838| 213,670| 216,450] 232,773] 199,670| 217,031] 234,386 229,541| 222,837| r226,032
Durable goods industries, total. 1,263,492| 1,388,211 97,328| 110,727( 121,221| 114,059| 116,049 126,159 101,393| 112,493 125,058| 122,606 118,636 "122,482
Stqne, clay, and glass produc ,14 ,044 4,449 ,933 5,374 ,445 ,505 , 16 4,999 ,653 ,852 5,745 5507 4,815
Primary metals 117,092) 142,196 10,280[ 11,112| 12150 11,772 11,970 12,92 10,728 11,9301 12,614] 12,614 12,308 11,796
Blast furnaces, steel mills 50,812 60,950 4,586 5,081 5,417 5,303 5,256 5,577 4, 4,978 5,193 5,187 4,945) 74,836
Fabricated metal products. 135,005 144,064] 10,212| 11,704| 12,446| 11,951 12,338 13,338 10,832| 11,845/ 12,696 12,736 12,234| r11,732
Machinery, except electrical.. ....do.. 216,605] 247,152| 16,521 18,955/ 21,993 19,929\ 20,147, 238,727 18,558 19,565| 23,111 ,841( 20,124 723,686
Electrical k . 10,695 227,136] 16,391 18,187 19,752 17,760 18,309| 20,102| 16,961| 18,845 21,239| 19,222] 19,640| 20,728
Transportation eq\upment ...do.. 323,026] 351,927| 24460| 288601 31,488 29,219| 380,383| 31,388] 22,5501 27,100 30,570 32,582| 31,334| r31,993
Motor vehicles and parts . 197,049] 219,2571 15500 18,475 19,423 ,686] 19,646 19,733] 12,605| 16,616] 19,156| 21,348 20 0491 718,020
Instruments and related pr ucts. . 66,805 72,456 5,140 5,716 ,263 5,939 5,894 6,590 5,895 5,900 ,545 6,150 5901 6,523
Nondurable gpods industries, total do...| 1,126,553| 1,223,378] 91,021y 97,235| 101,667 99,611} 100,401| 106,614| 98,277| 104,538| 109,328| 106,935 104,201| 103,550
Food and kindred products 324,996 356,804] 26,564| 27,9711 29,178| 28,438 29,1307 31,0361 29,479; 29,913 82455 31,339| 30,582 730,719
Tobacco products 19,935 22,240 985 1,466 2,106 1,444 2,244 2,192 1,275 1,771 2,368 ,696 2,253 2,455
Textile mill product: 57,481 59,774 4,143 4,726 5,103 4,872 4,888 5,419 4,256 5,186 5,599 5,243 5221 75,118
Paper and allied products 110,252| 124,187 9,520{ 10,075| 10,194| 10213j 10,201 10,859 10,076 10,639| 10,782| 10,727} 10,373/ 10,528
Chemical and allied products 212,705¢ 240,476 18317| 19,383| 20,721| 20,419| 19,838 20,887| 18,748 20,342 21,051 20,269 20,104) 20,397
Petroleum and coal products.. 124,528 124,218 9,790 9,642 9,847 10,395 10,556| 10,867| 10,977| 10,966 10,365] 10,430| 10,120 r10,363
Rubber and plastics products..... 80,510 91,089 6,447 7,249 7,668 7,619 7,662 8,066| . 6,935 7,707 8,159 ,335 12 1,518
Shépmegtusst(:;as adj.), total 206,283 206,932| 211,778| 213,036 215,777| 218,881| 216,698| 221,715 221,395 222,917 224,632| 230,827
by ing grou
Durable goods fndustnes, total # do 109,125| 109,829| 112,744| 112,521 114,751} 116,522 113,122| 117,866 118,030] 118,439| 119,874( r124,175
Stone, clay, and glass product: do 5,1! 5,226 5,299 ,184 5,311 5,305 5,115 2 5,399 ,442 5,5¢ 5,549
Primary metals, do 10,855 10,785| 11,472( 11,254| 11,576{ 12,201 11,667| 11,990 12,334| 12,369 12,709 r12:861
Blast furnaces, steel mills... do 4,745 4,882 5,152 5,023 5,061 5,160 5,032 5,091 5,211 5,151 ,2067 75,201
Fabricated metal products ...... do 11,306| 11,659} 11,779| 11,785| 12,082| 12,898§ 11,519 11,870| 12,049| 12,123| 12,697 12,865
Machinery, except electrical... do 19,248| 19,368| 19,692| 20,113] 20,346 21,008] 20,749} 21,488( 21,224| 20,970f 20,894| 721,642
Electrical hi do... 18,421 18 235 18,480 18,444| 18,888| 18,742} 19,019 19,181| 19,354| 18,931 19,099| 19,953
Transportation i do 26,913| 27,298] 28,762 28,011 29,160| 29,264| 27,252 30, 29,960| 30,924] 30,960| 32,521
Motor vehicles and parts..... do 16,024 16, 700 17,579 17, 348 18,363| 18,368| 16,380| 19,349| 18,700| 19,585 19,671 20, 948
Instruments and related
product: do 5,736 5,775 5,910 6,148 5,951 6,075 6,293 6,048 6,147 6,057 5,960 16,342
Nondurable goods industries, total #....do 97,158 97,108 99,034| 100,515 101,026| 102,359| 103,576 103,849| 103,365| 104,478| 104,758( 106,652
‘ood and kindred products..... do 28,518| 28,127} 28,568| 29,028 29,143| 30,061| 30,484| 30,265 30,339 30 564! 30,607| 730,995
Tobacco products do AT9 1,641 1,89 178 ,096 1,647 1,663 1,846 .02 1,911 )y 1,957
Textile mlllaﬁln‘oducts do 4,785 4,791 4,757 4,970 4,910 4,999 4,919 4,956 5,047 4, 890 5,269| r5,397
Paper and allied products....... do 9747|  9760] 9,956 10,071 10280 10356 10.485) 10575| 10,550| 10,669| 10,779| 10956
Chemicals and allied pr do. 18,796) 18,907| 19,4791 19,657| 19,614 19,893 20,478 20,680} 20,144) 20,948| 21,352] 21,110
Petroleum and coal product: do 10,031f 10,112| 10,234| 10,579 10,631 10,712} 10,787{ 10,546| 10,256| 10,238 9,940\ 710,237
Rubber and plastics products. do 6,999 7,095 7,495 7422 7,511 7,476 7,468 7,894 7,855 7,893 7,835 18,318
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SURVEY OF CURRENT BUSINESS March 1989
Unless otherwise siated in footnotes Annaal 1988 1989
below, data through 1986 and Units
methogologlcal xsx‘m;asl;gown in 1987 1988 Jan. ! Feb. ‘ Mar. L Apr, ‘ May ‘ June ‘ July ‘ Aug. l Sept. ! Oct. ‘ Nov. ‘ Dec. Jan. Feb.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS t—Continued
Shipments (seas. adj.)—Continued
By market category:
Home goods and apparel........ .l mil. $..| 164,861 7170,860] 14,008} 13962 13,786/ 13,8001 13,958| 14,297| 14,270 14,073 14,328| 14,386| 14,454 15317 15112|...
C staples do...| 461,025 501,301 39,970 39,749 40,507) 41,266| 41,474[ 41,588 41,765 42,823| 42,458 42,969| 43,253| r43,518] 44,656
Equlpment a.nd defense products,
S AL T do...| 391,189( 1433296] 34,570 384,524 35337| 35,398| 35651 36,286/ 36,557| 36,507| 37,042 36,395 36,537\ 38,3150 37,231...
tomotive do..| 1223,069| 7248,003] 18213| 18,996| 19,854{ 19,6221 20,755 20,793| 18,685 21,888} 21,188| 22,076 A r23,527] 23,474]...
Construction materials, supplies, and
intermediate produc ...................... do...| 192,664| 1204,769} 16,576 16,795| 16,983| 16,976 16,958 17,125| 16,646f 16,963] 17,045| 17,113] 17,529; 18,102] 18,360|..........cc....
Other materials, supplies, and
s lmtermedml;e products ... coveneeenas do...| 1957,287|'1,052,710] 82951 82,906{ 85311| 85884| 86,9811 88842) 88775 89,461| 89,334] 89,978! 90,616 92,048
upplement series:
ousehold durables 175,607 279,219 6,565 6,509 6,416 6,484 6,567 6,292 6,424 6,571 6,638 6,671 6,949 76,934
Capital goods industries . 1445,633] 1486,607] 39,1517 38,776 89,906| 39,542 40,045] 40,548 40,675 41,4491 41,353 41,026 41,1727 42,772
Nondefe 1336,190| ‘380,017] 30,274 30,179 30,593| 31,001| 31,668 31,822 32,012 32,414 32,623 82,595} 82,612] 32,675
Defense 1109, 443| 1106,590 8,877 8,597 9,313 8,541 8,377 8,721 8,663 9,035 8,830 8,431 8,660) r10,097
Inventories, end of year or month:
Book value (non- asis), :
), total 325,695/ 348,465] 331,784} 336,650 337,392| 340,312; 343,446| 342,678 344,304| 346,830] 346,388| 348,699| 350,223| r348,465] 356,319|...
Durable goods industries, total .. 212,265| 229,040] 216,545| 220,394 221,136| 223,119| 225,646| 225046| 226,006 227,521| 227,815/ 229,283| 230,625 229,040 235,001
Nondurable goods industries, total. 113430 119,425| 115239| 116.256| 116,256 117,198] 117,800| 117,632| 118,208| 119,309| 118,573| 119,416] 119,598 T119,425] 121,318|...
Book value (non-LIFO basm),
...... do. 331,132| 354,163| 333,374] 335,416| 336,695| 337,936| 340,074| 341,963| 343,788( 345,798| 347,785| 349,412| 3851,603| 7354,168] 357,348i................
By mdustry grou
Durable goods industries,
tal # do. 216 598 233,666] 218,507( 219,913 220,623( 221,405 222,948 224,000( 225467| 226,600 228,214| 229,735! 231,766| 233,666] 236,563|...
Stone, clay, and glass products. . 216 7,605 7,236 7,217 7,169 7,220 7,297 7,198 7,276 7,293 7,389 7,551 7,464 7,505 7,642
Primary metals d 18 189 20,279 18476 18,790 18,845| 18,851} 18,897| 18,730 18958 19,246| 19,644 19,82 19,980( 20,279
Blast furnaces, steel mills. 10,119 8,867 9,004 9,046 9,103 9,067 9,029 9,206 9,351 9,551 9,677 9,763 710,119
Fabricated metal products. 22,684 23,5521 22992| 23,142] 22,900\ 23,129 23,111; 22,831| 22928 23,266| 23496 23,430 23,478 723,662
Machinery, except electric 41,935 46,729] 42,206| 42441 42,846] 43,013| 43,497 43,942| 44,391 45,123 45,797 45,992 46,172 746,729
Electrical Y 39,396 40,6831 39,535! 39,642| 39, 526 39,440 99,438| 39,495 39,358 39,791| 39,797| 40,010 40,746 40,683
57,203 63220] 57.891| 58.206| 58,739 59,309 59,997 60,932 61 206| 60,621 60,933 61578 62305 r63;
11,391 11,839 11,704| 11,606| 11,485 11,4437 11,419| 11,574 11,548f 11,618 11,568/ 11,657 11,872 *11,839] 12,300|.ccccemrueeece.
12,669 14,040) 12704| 12,786| 12,802 12,907| 13,109 13,127 13,275| 13,455 13,5131 13,578| 13,798 r14,040) 14,112|...ccres
61,255 65,252] 61,753 61,830 62,552| 62,541 63,105 63,522 64,138| 64,998 65253] 65324 65,298| 7652562| 66,190
99,952| 108,392}. 100,751| 101,955 101,709| 102,665 103,678 104,112| 104,257 103,927| 104,440 105239( 106,884{ 108,392 109,211
55,391 60,022] 56,003| 56,128/ 56,262| 56,199| 56,165 56,366| 57,072| 57,675 58,521| 69,172 59,584 760,022| 61,162|..
Nondurable goods industries,
do 114,534 120,497 114,867| 115,503| 116,172 116,631 117,126| 117,963| 118321 119,198 119,571 119,677) 119,837) r120,497) 120,785/...
Food and kindred products, 24,744 26,3611 24,6701 24,861] 24,962] 25,069| 25140 25666| 25548| 25,688 25,742 7911 26,003} 126,361
Tobacco products ..... 5,586 5,609 5,632 5,606 5,68 5,669 5,613 ,703 5,784 ,848 5,763 5,810 57101 75,609
Textile mill products .. 7,458 7,605/ 7,687 7,495 7,484 1,552 7,588 T, 571 1,742 1731 7,546 7,620 7,648) 7,605
Paper and allied produets. 11,242 12,065| 11,326] 11,393| 11,316 11,391) 11,390 11, 436 11,580 11,647 11,775 11,835! 11,939 12,065
Chemicals and allied
P tro«ilucts . .do.. 25,061 27,515] 25459 25765 25922| 25633 25742| 25954 26,154 26,544 26,882| 27,060 27,285| 727,515
etroleum
9,951 8,879 9,694 9,693 9,937 10,055{ 10,154 10,024 9,839 9,518 9,336 9,092 8,757 8,879
9,112 10,326 9,410 9,387 9,381 9,323 9,383 9,528 9,688 9,847 10,089 10,298 10,394 r10,326] 10,496i................
44,354 47,2941 44,694 44,858| 45458 45578 45790 46,255 46,350\ 46,931| 47,364 47,611 47,664| r47,294] 46,962|...
18,752 19,2911 18,759 18,610{ 18,891\ 19,061| 19,075, 19,050] 19,218| 19,163 19,110| 19,172| 19,071 719,291} 19,623
51,428 53912 51,414 52,085 51,823] 51,892 52,261 52,658 52,758 53,104 ,097|  52,894| 53,102| 753,912 54,200...
By market category:
Home goods and apparel ... coccunns do.... 26,7172 26,313] 26,615| 26,689| 26,645 26,492| 26,696 26,463 26,544 26,662| 26,478 26,328) 26,459| 26,313] 26,173|..
C staples do 42,399 44,9001 42480| 42704| 43,068) 43,111 48,010 43,510 43,793 44,157] 44,2821 44,367] 44,485| 744,900] 44,110|...
Equip. and defense prod.,
exc. auto do 96,004| 105,287| 96,530| 97,068| 98,120 98,492} 99,582| 100,817] 100,716 101,110 101,871| 102,586| 103,320] v105,287] 106,191|...
tomotive equi t do 14,013 14,611 14,327 14,201| 14,088 14,062 14,068| 14,309 14,414 14,411 14,415 14,533 14,717] 14,611 15124/|..
Construction materials, supplies, and
intermediate products ... weeerere.d d 24,222 25,250 24,754| 24,844 24,618 24,758 24,857| 24,762 25202 25142} 25184| 253921 25308| 25250 25263|...ccccoonenr
Other materials, suj mdpphes, and
s Ttermainabe PLOQUCLS .ooovveve cereeerecen do 127,722 137,802| 128,718 129,915| 130,156 131,021 131,861| 132,102 183,119| 134,316] 135,555] 136,206 137,319| 7137,802] 140,487|.....ccrnnneee
| lement series:
ouschold durables ... 12,843 12,791 12,888 12,924| 12,801| 12,599 12,6501 12,609 12,653 12,620( 12,614 12,600/ 12,712| r12791] 12,934
Capital goods industries. 110,643) 121,064] 111,273 112,012] 112,971 113,689 114,838; 116,012 116,243 116,653| 117,620| 118,5629| 119,518
Nondef 71,139 85691| 77617 78,158| 79.028| 79,620| 80,143 80,684| 81444| 82,582 82781| 83119 84,167 ,
Defense 83,504 35373] 33.656] 33.859| 33945\ 34069 34695 85328 34799 84,071 84839| 35410 35351 35,373| 357763
New orders, net (unadj.), total.... do...| 2,423,697| 2,659,525 198,988| 215304 225993| 216,330| 214,369 239,026( 203,370 218,860| 234,757| 231,583 225,2385| 7235,710| 221,598|..
Durable goods industries, total do...| 1,293.236] 1,435,605 107,342 117.701| 124,082| 116,389] 114,133 132,393| 104:377| 114410| 125584| 125,170 121.204] r132:230| 120,557|.
Nondurable goods industries, total. 1,130;361| 1,223.920| 91.646| 97,608| 101,911 99.441] 100,236 106,633 98,993| 104,450| 109,173| 106,413| 103,941 r103.480] 101,041
NeBw qrc(:lierst, net (seas. adj.), total...... .}12,428,597|2,659,625| 210,202| 211,283 211,799| 217,029| 216,398 228,090 219,877 227,009| 222,669) 227,095 228,153 7238,886{ 235,826)..
y industry group:
Durable goods &dustries, total .. ............do....|71,298,236(71,435,605] 113,069 114,155| 113,063 116,836 115369| 125,442| 116,112| 122,806] 119,321| 122,791 123,035 7132,148]| 128,545|..
Primary metals 1122,590| 144,128 10,813\ 11,074 11,553 22001 12,3481 12,271 12,108 11,794] 12,496] 12,428| 12,624 13,2101 13,126|..
Blast furnaces, steel mills... ........... 153,724 160,273 4,684 4,607 5,130 4,692 5,654 5,210 5,085 4,788 5,301 4,730 4,950 75,350 5,857|..
Nonferrous and other pri-
mary metals, 159,129 173,288 5,371 5,613 5,546 5,658 5,771 6,178 6,156 6,097 6,221 6,795 6,820 6,902 6,331|..
Fabricated metal products 1136,494| 1142,602] 10,669| 11,918 11,775 11,640 12,038} 11,958 11471 11,638 12,007 12,026 12411 r12917] 13,043
Machinery, except electric; 1221,0411 2253,798| . 19,997| 19,815 20,097| 21,051] 20,969 22,018 1,408 22,851 21,459 21,181 21,4437 721,710 22,061
Electrical 1 1212,442( 1227,440| 19,133| 18,082| 17,839 18,417 18,865 18461 19,039| 19,025 18,629| 18977 20,110/ 19,922} 19,591
Transportation equlpment 1337585 1388,832| 30,050| 80.486| 20.664| 31.435| 28,313| 87,735 29,239 34707| 381,618 84,298 82401 39550| 36,190
Aircraft, missiles, and p: .| 1116,403| 1136.560] 11,653 12 005 9.464| 11479 8,555 12 831 10,9871 12,638| 11, 504 12,005 10,763 114145 13,279
Nondurable goods industries, total -.|71,130,361111,223,920| 97,133| 97,128| 98,736] 100,193 101,029/ 102,648 103,765| 104,203} 103,348| 104,304| 105,118 r106,737] 107,281|..
Industries with unfilled
orders §. do 1291,418| 1311,623] 25,026] 25,007| 24,928| 25,538 25781 25,998] 26,152| 26,580 26,112| 26,134 27,001} 27,018| 26,702|...............
Industries without unfilled
orders { do 1838,943] 1912,297| 72,107\ 72,121 73,808| 74,655 75248 76,650 77,613| 77,614 77,236 78,170 78,117, r79,719] 80,579|.ccerinnn.
By market category:
Home goods and apparel ... .o do...[ ‘166,091| ‘170,374 13,924| 14,318{ 13,159 13,795 13,565 14,347 14,007| 14,170 14,502| 14,264/ 14,481| 715,504
staples do...| 7460,952| 1501,477] 39,889 39,926 40,528| 41,209] 41,450| 41,532 41,805 42,871| 42456| 42,936] 43,268| r43,491
Equlp and defense prod., exc. aULO....... do...| 409,548 1466,606] 35842 38,544| 35963 37,007| 84,615 44,262 39,153 39,283 36,343 ,1 40,391| 46,53
Automotive do 1293543 1247,655| 18,049] 18781| 19,860| 19,752| 20,778 20,656 18,681| 21,725 , 22063| 22,311| 23633
Construction materials, supplies, and y
intermediate produc .................... do 1192,464] 1205319| 16,660| 16,806 17,826| 16,782| 16,970 17,284| 16,606 17,022| 17,001| 17,190 17,547| r18,098| 18,156(...............
Other materials, supplies, and
intermediate Products e coonreeeees do 1970,999|!1,066,503| 85,838 82,908| 84,963| 88,484/ 89,020 90,009 89,535 91,938| 91,167 91,478] 90,155 r91,626] 94,050i................
Supplementm}’ series:
Household durabl do...| 175882 178,985 6,453 6,777 5,883 6,461 6,343 6,322 6,258 6,668 6,786 6,590 6,963 7,158
Capital goods industries ......c.cee corvvesnenns do..| 1466,264] !528817| 43,090| 42,299 39,989| 43,617| 89,737 49,287| 43,208| 46,845 42,330 45318 44,216 149,839
Nondef do..| 1856478| 7419,559] 83,867 33,819 31,924| 33746 31,522 35458| 36,213| 38,808| 84,858 84,623| 85825 r39,432
Defense do 1109,786] 109,258 9,223 8,480 8,065 9,871 8,215 13,829 6,995 8,037 7472 10,695 8,391 710,407

See footnotes at end of tables.
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March 1989 SURVEY OF CURRENT BUSINESS S-5

Unleu otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and Units

methogg}gggs fotes are as shown in 1987 1988 Jan, \ Feb. l Mar. ‘ Apr. \ May \ JSune

July i Aug. Sept. ‘ Oct. \ Nov. ‘ Dec. Jan. Feb.

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS ++—Continued

Unfl&eﬁ]orders, end of period (unadjusted),
Durable goods industries, total

Nondurable goods industries
unfilled orders % ..

Unﬁlled orders, teallld of period (seasonally

415,998 463934] 426,637| 433,979 437,084| 439,744 437,663| 443,916 447,616] 449,445 449,816| 451,856 454,256 7463934 473,816
396,563| 443,957| 406,577 413,551| 416,412[ 419,242| 417,326 423,560; 426,644| 428461{ 428,987 431,5651| 484,209| 7443,957] 458,505

do..| 19435) 19977] 20,060; 20,428 20,672| 20,502 20,337| 20,356) 21,072] 20,984 20,829 20,307) 20,047| r19,977] 20,311

mil. §.| 421,243] 468,860| 425,162| 429,513 429,584| 433,527( 434,148| 443,357| 446,586| 451,830 453,103 457,281 460,802| 7468,860] 473,073 |..cceeceerencre.

By mdustry group:
Durable goods mdustnes, total #..einnanas do...] 400,720{ 447,.868] 404,664| 408,990 409,309| 413,624| 414,242 423,162 426,152 431,092} 432,382| 436,734 439,896| r447,868! 452,396|...
Primary metals do...| 23896| 25737] 23,854| 24,143| 24,224 24,170] 24942| 25012| 25448| 25252| 25414 25473 25388| r25737| 25969
Blast furnaces, steel mills... ....covuuneees do..] 11,637| 10,903] 11,576] 11,301 11,279} 10,948| 11,541 11,591 11,644; 11,341 11,431{ 11,010} 10,754] 710,908} 11,517|...

Nonferrous and other pri-
mary metals
Fabricated metal products.......
Machinery, exoept electncal
Electncal y
portation iy t
Anrcraﬂ;, missiles, and
parts

10265) 12,591] 10,276 10,807| 10,872| 11,136] 11,293 11,295 11,626[ 11,707| 11,757; 12219 12428} r12,591| 12,165|...

29,970| 28406 29,338| 29,592 29,588 29,4431 29,399| 28950 28,911 28,679] 28,637| 28540| 28354 23,406] 28333
52,702| 59,963] 53,451 53,8981 54,303| 55241| 55864] 568791 57,538| 58,901 59,136| 59,347, 59,896 59,963] 60,625
03,606| 93498] 94,408 94,255| 93,614| 93,587! 935641 93,283) 93,303 93,197 92472} 92,518] 93,529 r93,498] 98,153
173,733 212,120 176,870| 180,058| 180,960 184384| 183537 192,008] 193,995| 198019 199,676 203,650| 205,091 212,120 216,392|...

do...| 144,343} 174,722| 147,082| 150,535| 150,744| 153,599| 153,459| 157,516] 159,569| 162,950{ 165,376 168,121| 169,763 v174,722] 179,136|...cccrrereene

Nond\r:ll;?ble goods industries with

unfilled 0rders f .....ceeceiunes cevnnsmssossnnes do...| 20,523 20,992] 20,498 20,523| 20,225 19,903| 19,906] 20,195 20,384] 20,738 20,721| 20,547| 20,907| 20,992| 20,677|.....cccee
By market category:
Home goods and apparel ............................. do..| 9,075 8387 8,996 9,352 87251 8630 8237 8287 8,024 8,121 8,295| 8,173 8200/ 78,387 8,3851...
staples do.... 675 836 594 M 792 735 11 705 835 883 881 848 863 836 T84]....
quup and defense prod., excl.
auto do...] 252,751| 286,731} 254,023 258,043| 258,669 260,278( 259,242| 267,218 269,814| 272,690| 271,890 274,659| 278,513 286,731| 289,964)...
Automoti t do.... 9,239 8,388 9,075 8,860 8,866 8,996 9,019 8,882 8,878 8,715 8,727 8,714 8,782| 8,888 8,856
Constructlon matenals supphes, and
inter pr do..| 15060| 15541| 15144 15155; 15498] 15304 15816 15475 15435 15,494] 15450{ 15,527 15,645 r15541] 15337.cccceeens
Other matenals, supphes, and .
inter do...| 134,443 148477| 137,330 137,332| 136,984| 139,584| 141,623] 142,790| 143,550| 146,027) 147,860 149,360| 148,899 r148,477] 149,747 ................
Su‘gplementa?' series:
Household durables do.... 6,480 6,122 6,368 6,636 6,103 6,080 5,856 5,886 5,720 5,817 5,965 5,884 5,808| 16,122
Capital goods industries.....o.ccvns worveerirsrened do...| 801,674| 345,037 305,613 309,136 309,219| 313,294| 312,986| 321,730| 324,263| 329,659 330,635 334,927| 337,971/ 345,037
Nondefe do...| 139,814| 179,640 143,407( 147,047] 148,378| 151,123| 150,977| 154,613| 158,814| 165,208| 167,543| 169,571] 172,884/ r179,640
Defense do..| 161,860| 165397] 162,206 162089 160,841| 162171| 162,009| 167,117| 165449 164,451| 163,092| 165,356| 165087 165,397

BUSINESS INCORPORATIONS @

New incorporations (50 States and Dist. Col):
Unadjusted ber .| 7685,572| 684,109 53,274| 57,080 67,757 57,144 59,5647 58,806 53,439 60,186! 53,993 54,5621 r49,186 58,169
S lly adjusted do 55,610| 57,490{ 59,698 54,841 58379] 54,908 57,277| 59,649| 56,126| 56,557| 53,638| 55,611

INDUSTRIAL AND COMMERCIAL
FAILURES @

Fail total ber.| 61,235 5005 5,062 5851 5118 4,957 4,702  4,5611| 4,984 4,599|  4,146] 4,262
C cial service do..| 24,029 1,986 2,011 2,439 1,990 1,969 1,847 1,763 2,077 1,958 1,798 1,531
Construction do.... 6,724 523 575 666 614 570 574 560 556 563 479 597
Manufacturing and mining........ccc. uevrisseenns do.... 4,939 389 422 491 417 415 424 362 436 383 320 350 <
Reba.\ | trade do...|] 12,185 1,006 1,043 1,104 1,024 1,008 929 908 983 905 801 888

le trade do..| 4,304 401 391 432 432 369 390 401 394 317 297 319
walhtles (current), total.c.icccvcerrrnee ureersneed mil. §..| 33,024.5 3,894.11 4,625.5| 38,2920 3,0656| 23165 2,453.4| 4,565.0| 22481 3,533.0| 1,8255| 2,0475
cial service, do..] 8,088.7 776.41 1,410.4 899.2 766.0 6126/ 7021 504.6 624.5| 5000 385.2] 3431
Constrm‘hnn . do..} 2,278.6 94.2 1776] 8500 811 1136] 2389 14081 2011 107.7 1183 109.5
. Manufacturing and mining.......n eeccerssnad do...] 4,464 276.0| 1,1958| 347.8] 2421 295.6] 3549 176.6|  499.6 183.8| 2289 3554
Retaxl trade do..] 871387 162.8 1626 279.0 237.0 197.9 177.9] 1,637.3 178.0 151.5| 2454 4139
Wholesale trade do..l 13368 80.2| 6889| 2145 123.8 110.9! 2851 1486 1047 813 80.7 91.2
Failure annual rate......oon.. No. per 10,000 concerns.. 102.0
COMMODITY PRICES

Prices received, all farm products. 578 630 597 593 593 595 614 631 648 659 659 654 657 663 682 676

Crops #......, 468 543 493 473 478 485 507 557 590 588 584 517 588 590 7604 599
C cial PRy 718 705 1,087 674 707 661 576 596 622 765 723 642 726 725 891 910
Cotton 503 483 521 481 489 506 492 524 502 444 437 458 477 467 7455 448
Feed grains and hay.......ccocoveeee cocucirennnad 268 378 294 303 308 316 329 400 449 437 432 430 421 423 7432 425
Food grains - 282 378 321 333 327 330 343 382 396 404 414 423 429 432 7439 441
Fruit 669 669 571 613 60. 60! 730 697 718 673 691 698 1 712 7656 672
Tobacco o 1,255 1,287 1,241 1,231 1,227 1,229 1,229 1,227 1,230 1,256 1,363 1,388 1410 1,412 1,411 1411

Livestock and products # ... wvevceenseusacas 703 722 706 718 114 711 726 707 709 731 737 734 728 739 762 756
Da.lry products 765 747 764 752 728 709 697 691 697 722 759 795 820 826 820 801
Mea 1 921 949 935 972 966 971 994 947 917 950 944 933 918 939 7983 981
Poultry AN EZES wouvvrnerrrrrririeriiens coniirision 244 269 230 217 231 223 241 260 311 313 317 302 294 288 7294 292

Pnces paxd
items dn - 849 908 879 895 922 936 944
All commodities and services,
and wage rates (parity mdex) ....... 1910-14 100 1,110 1,166 1,135 1,155 1,180 1,193 1,202
Parity ratio § do.... 52 54 53 52 55 55 56
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted

ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS (CPI-W)...1982-84=100 .. 1125 117.0 1145 1147 115.1 1167 116.2 116.7 172 177 1185 1189 1190 119.2 119.7 120.2

ALL ITEMS ALL URBAN CONSUMERS

(CPI1-U. 1982-84=100.. 113.6 118.3 1157 116.0 116.5 1171 1175 118.0 118.5 118.0 1198 120.2 120.3 120.5 1211 121.6
Specml group indexes:
All items less shelter................. b seensresanaead do.... 111.6 115.9 113.3 113.5 114.0 114.7 115.2 1157 116.1 116.5 1175 117.9 118.0 1181 118.7 119.2
All items less food do..| 1136 1183 1157 1160| 1166 117.2] 117.6| 1181 1184 1189 119.7| 120.2] 1203 1204 120.8| 1213
All items less medical care.......... do.... 112.6 117.0 114.6 114.8 115.3 1159 1163 116.8 117.2 117.8 118.6 1189 119.0 1191 119.7 120.1

See footnotes at end of tables.
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S-6 SURVEY OF CURRENT BUSINESS March 1989

Unless otherwise stated i m footnotas Annual 1988 1989
below, data through 1986 and Units
methodBcgg:ls maslggﬁm n 1987 1988 Jan. l Feb. ‘ Mar. ‘ Apr. ‘ May ‘ June July ’ Avg. l Sept. ‘ Oct. ‘ Nov. [ Dec. Jan. Feb,

COMMODITY PRICES—Continued

CONSUMER PRICES +—Continued
(U.S. Department of Labor Indexes)—Continued

Not Seasonally Adjusted
All items (CPI-U)—Continued
C diti 1982-84=100.. 107.7 1115 109.2| 1091 109.8] 1107 111.1 111.1 111.5 1119 113.0 113.5 1185 1185 113.9 1143
Nondurabl do. 107.5 111.8 109.1 109.0) 109.8] 111.0f 1114 1114 1119 1124 1137 114.2 114.1 113.9 1143 114.9
Nondurables less food 101.8 105.8 102.8| 1027 104.1 105.6 106.0| 1055 1054 1059 107.7 108.3] 1082( 1075 107.1 107.6
Durables 1082f 1104 109.4] 1094] 1095 109.7 109.9 1102 1103 110.3 110.6 1111 111.8 112.2 1125 1124
Commodities less food ............... 1065 1054 1063 107.3] 1076 1074 1074 1079 108.9 109.5 109.7 109.4 109.2| 1095
Services 120.2 125.7 1229 1234 1238] 1241 124.6 125.5 126.1 1267 127.3 127.6 127.8 128.1 128.9 1294
Food # 1135 1182 1157 1157 115.9 116.6 1170 1176 118.8 1194 120.2 120.3 1202 1207 1222| 1229
Food at home . 1119 116.6 1141 1139 1139 114.6 1151 1158 1173 1181 119.0 119.0 1187 119.1 121.2 122.0
Housing do.... 1142 1185 1162| 1166 117.0 117.3 117.7 1186 1191 1195 1199 119.9 119.9 120.2 120.7 1211
Shelter do.... 121.3 127.1 124.6 125.0 1256| 1258 126.2 1266 1274 128.2 1284 128.8 129.1 129.3 129.8 130.3
Rent, idential do.... 123.1 1278 126.0f 1263 1264 1266 1269 127.8] 1278 1284 129.1 129.4 129.8] 1301 130.5| 130.9
s cost 127832100, 1248 1311 1285 129.0f 1290.2 129.4] 1299 130.4 131.0 181.8 132.6 133.1 133.8 134.0 134.4 134.7
Fuel and utilities F s 1982-84=100.. 108.0 104.4 1024 1028 102.7 102.8 103.5| 1059 106.0 106.1 106.4 105.4 104.3 105.0 106.0 105.9
Fuel oil, coal, and bottled
gas do.... 719 78.1 80.8 80.9 80.5 80.2 80.0 79.1 76.9 76.3 75.9 74.6 75.0 76.8 80.5 814
Gas (piped) and electricity.. .cowreeencrnins do.... 103.8 104.6 101.5{ 1019 101.7 101.6 102.6| 107.8] 1081 108.3 108.5| 1058 108.7 104.1 105.1 104.9
Household furnishings and op-
ti do.... 1071 109.4 107.5 107.7 108.3 109.1 109.3 109.6] 109.8 109.7 110.1 110.3 1106 1106 110.9 110.9
Apparel and upkeep do.... 1106 1154 1104 1102 114.3 117.0| 1163 11461 1127 112.6 117.8 120.7 1199f 1180 1153| 1153
Transpo; do.... 105.4 108.7 107.1 106.8 106.5 107.2 108.1 108.5, 108.9 109.6 109.7 110.0 110.7 110.8 1111 111.6
Privat do.... 104.2] 107.6 106.0]  105.7 105.4 1060} 107.0| 1074| 1078 1086/ 1086 103.0 109.6| 109.6] 1098 110.3
New cars do 114.6] 1169 116.2 116.2 116.0 1159 1163 1165t 1165 116.3 116.8 1179 1187 119.1 1195 1196
Used cars. do 1181 118.0 116.0 116.0 116.1 116.6 117.0 117.6 1179 119.2 1194 119.9 119.7 120.2 120.6 120.5
Public do 1211 1233 121.8 120.8 1214 122.4 122.4 123.2 123.7 123.7 124.0 124.2 1253 1265 1275 1281
Medical care do 130.1 138.6 1344 1355 136.3] 136.9 137.5| 138.2| 1393 139.9 140.4 1412 141.8] 1423 1438 145.2
Seasonally Adjusted ¢
All items, percent change from
previous month 4 -2 3 4 4 3 4 3 4 4 3 3 6 4
Commodmn 1982-84=100 109.5| 1094 109.9 110.5| 1110 1118 111.8 112.1 112.7 113.0 1132 1134 114.2| 1146
dities less food do 106.0{ 106.0 106.6 107.1 107.7 107.7 1080/ 1081 108.6 109.0 109.1 109.2 109.9] 110.2
Food do 1157 1165 116.0 116.6 117.1 117.8 118.9 119.5| 120.3 120.6 120.8 121.2 122.1 122.6
Food at home do 1138 1133 1138] 1144 1150 1159 117.2 118.0f 119.0 119.2] 119.3 119.8 120.9 1214
Apparel and upkeep do 112.7 112.3 114.1 115.5 116.3| 1159 115.7 118.9 116.0 1174] 1174 1177 1177 117.5
Transportati do 107.2 107.1 107.2 107.5 108.2 1084 108.7 109.6 109.7 110.1 1104 1104 111.2 111.9
Privat do . 1062 1061 106.2 106.4 107.2 107.4 1077 108.6 108.7 109.1 109.3 109.3 110.0f 1108
New cars do 1156 1159 1161 116.2 116.5| 1166 1167 117.0 177 117.8 117.9 1181 1189 119.3
Services do 1282| 1287 124.1 124.5 125.0 1254 125.8 126.4 126.8 1274 1280 128.6 129.1 1299
PRODUCER PRICES §
(U.S. Department of Labor Indexes)
Not Seasonally Adjusied
All dities. .. 1982=100 .. 102.8 106.9 104.6] 1048 1049 105.8 106.5 107.2| 1079 108.0 108.1 108.2 108.3 109.0 1103 110.8
By s of processin
Crude materials for further
do 98,7 95.9 93.7 94.7 94.1 95.6 97.2 97.9 91.3 96.9 96.7 95.9 94.0 97.0 1010/ 1010

Intetmed.late materials, sup-

o 1011 100.8 101.8 102.6 1026 1027 102.2 102.1 102.9 104.6 105.2

tal 0.0 104.4 09. 106.6 106.8 107.1 107.9 108.6 109.0 109.8 110.0 110.1 110.5 111.0 111.3 112.3 1128

Durable fact 0.0 109.6 1140 112.2 1124 112.6 118.2 1185 118.7 114.1 114.4 114.5| 1158 116.0 116.3 m1.0 1173

N bl fact; o.... 99.2 104.1 101.1 101.3 1017 102.7 108.7 1043 105.4 105.6 105.6| r105.4 106.0 106.3 107.6 108.3
Farm products, processed foods and

feeds do.... 108.7 110.0 105.3 1058 105.8 106.4 108.1 111.2 1129 112.7 114.0 113.5 112.3 112.9 114.8 1146

Farm product: do.... 95.5 104.8 97.3 979 98.2 99.2 102.2 106.8 109.1 109.3 111.6] 1109 1074 108.6 1114 110.5

Foods and feeds, processed........ ... RO do.... 107.9 112.8 1093 109.1 109.6 110.1 111.2 1185 115.0 1145 1154 1150 114.9 115.1 116.7 1168

Industrial dities do.... 102.6 106.3 104.4 104.6 104.7 105.6 106.1 106.4 106.8 1070 106.8 107.1 1074 108.1 109.4 110.0

Chemicals and allied products.... ......ccccour.. do.... 106.4 1164 1106 1116 127 1138 114.6 115.8 1174 118.2 119.1] 1199 1211 1217 123.2 124.4

Fuels and related prod., and
power

Furniture and | hold durabl

Hides, skins, and leather products.

Lumber and wood products nues| 189l 1178 1184 1189 192l 1191| 1193} 1 1188 1189| 1187 1128| 1189 1198 1216
Machinery and equi 1104) 1182 119 1122| 1123 1125 1129 1129 1132 1136| 1189 r1142| 1145 1148 1156 1160
Metals and metal products’ wrl| 87| 1144 1147 1154| 1169 117.4] 1180| 1192) 1198] 1203 r1214| 1227 1288] 1247 1248
Nonmetallic mineral prod 1ol 12| 08| 1109 1109 1ol 12| 18| 11| 111y 118l 114l 116l w7 17l 1119
Pulp, pa paper, and alhed PIOQUCS.r s 1218| 130.4] 1266| 127.8| 1280 1289 1296 180.0| 131.0| 131.3] 1321 r1328] 1331| 1334| 1348 1363

and | 1030 1094 1062 1069| 1077 1082 1los®| 1091 109.8 1106| 1110| -l1L1] 11.4| 1114] 1120{ 1123

Textile products and apparel..
Transportation equip. #.....
Motor vehicles and equip

Seasonally Adjusted ¥

Finished goods, percent change from previous
mont a 0 4 3 3 2 6 3 8 0l r2 5 1.0 1.0

eta(fe of processin
Ct matensls fot further proc-

Intermedmte materials, 104.3 104.6 105.0 106.7 106.3 107.1 107.9 1082 108.6 108.6 109.1 109.6 110.6 111.2
d goods # o 106.4 106.4 106.8 107.1 1074 107.6 108.2 108.5 109.1]  r109.2 109.4 109.9 1110 112.1
Fxm.shed consumer goods............. o 1046 104.6 105.0 105.3 105.8 105.8 106.5 106.8 107.3 107.4 107.7 108.2 1094 110.7
Foods o 110.4 110.0 110.8 110.6 111.2 112.1 1129 113.6 1146] 1147 115.1 115.2 116.5 117.9
Finished goods, exc. foods........ do 101.7 101.9 102.2 102.7 102.9 102.7 1033 103.5 103.7| r103.8 104.0 104.7 106.0 107.1
Durable do 1123 112.7 1129 1127 113.2 1184 113.9 114.5 1151] r115.0 114.7 1153 116.3 116.6
Nondurabl do 96.1 96.4 97.1 97.6 97 " 100.3 1007
Capital equi t do 112.8 113.1 118.2 1184 113.7 1140 1143 1147 115.7| r115.6 115.7 116.1 116.8 1173
PURCHASING POWER OF THE DOLLAR
As measured by:
P prices. 1982=%1.00.. 949 926 941 943 941 935 .930 929 921 920 921 7914 812 809 901 .895
C - prices. 1982-84=$1.00.. .880 846 864 862 858 854 .851 847 844 840 .835 832 .831 .830 826 .823
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March 1989 SURVEY OF CURRENT BUSINESS , 8-7

Unless otherwise stated in foo Annual 1988 3 B 1989
below, data through 1986 and Units B
methofological gotes are as shown in 1987 i 1988 | Jan. ' Feb. ' Mor. l Apr. [ May ' June T July T Aug. ] Sept. I Oct. ' Nov. | Dee. | Jan | Feb

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE @ .
New construction (unadjusted), total... ..mil. $..| 398,850| 403,434] 26,307 25,776 29,132 30,977| 34,266 36206| 37,431] 38,874 38,388 37,837| r35934| 32,306

Private, total # do..| 323,820\ 825201 21,852 21,382 23950| 25248/ 27,560 28730\ 29,647| 80,788| 30,066| 80,328| 729,174 26475
Residential do..| 194,772{ 195404] 12,669| 12,028{ 13957 15059 16,521| 17,568| 18,644\ 19,106| 18,623, 18,551} 17,684/ 14,998
New housing units . do....| 139,915/ 139,150 9,470 8788 10,253 10,889| 11,776] 12,560| 12967 13,201 13,154] 12,974| r12,537| r10,580

Nonresidential buildings, except farm and

public utilities, total # .. 91,994 93,186 6,766 6,813 7,205 7,484 8,051 8,034 7,827 8,310 8,1§6 . 8356 8171 7,974

Industrial . 13707 14238 1,003| 993! 1,053 1069 1168| 1152 1163| 1,222| 1218] 1,417 1,426 r1355
i 55445| 55,588 3,956] 4,012 4,233 4,523] 4,891 4,840f 4,756 5104 5035 4,899 4,726| 74,613
Public utilities:
Telephone and telegraph.... 85801 8202 505 602 672 542 663 680 - 693 807 782 725 773 760
Public, total # 75,0301 78,234 4,454 4,394 5,181 5,730 6,706 7,476 7,784 8,086 8,323 17,509 6,760; 5,831
Buildings (excl. military) # .. 25,158( 27,146 1,787 1,799 2,049 2,103 229 2,516 2447  2700] 2,685 2,342 2,285 r2,1m1] "
Housing and 1,519 1,545 122 101 130 123 . 124 133 129 120 138 138 152 7133
Industrial 1,457 1,442 106 104 117 116 - 108 129 117 82 172 119 118 105
Military facilities .... 4,324 4,075 348 278 351 328 296 404 363 332 408 305 328 346
Highways and streets.. . 22,757| 25,720 1,001 991 1,283 1,677 2,288 2,737 3,046 3,048 2,887 2,903 2,227; 71,633
New construction (seasonally adjusted at . ’ : - :
annual rates), total bil. § 395.3 392.5] 4086 396.2] 3985 395.7 404.2| 408.2] 406.9] 4082 r4136] r4223
Private, total # .do 321.6 317.8 324.3 3185 320.2 3177 3240 326.8 ‘327.2 330.3| r333.3] 3364
Recidontial : do 1962 1921 1956] 1920( 190.4] 1881} 1942 1954 1969] 199.6| r20L8) r2023
New h units 140.8 138.0 139.2 1385 137.7 136.8] 1364 1371 1387 1404 1427 r143.7
Nonresidential buildings, except farm and ) . | : . :
public utilities, total # ........ bil. $ 911 90.5 1937 93.2 94.9 94.2 933 93.3) . 917 93.2 793.1 795.0
Industna.l do “185 135 145 13.8 139 139 139 14.0 135 152 r16.9 15.1
ial do 53.6 53.6 548 56.2 574 56.6 56.7 56.4 55.8 547 53.9 r55.9
Public utilities: .
Telephone and raph......... do 8.0 83 8.0 6.7 79 75 83 85 87 8zl . .87 . 90
Public, total # do 37 747 793 k(A 78.3 780 79.5 764| 797 7.9 80.3 859
Buildings (excl. military) #....... do 244 25.3 26.8 26.4 275 28.1 27.0 283 28.8] 26.7 213 r28.3
Housing and r t ... do . 1.5 1.2 . 16 15 1.5 1.6 1.5 14 Q.70 w7 18 16
Industrial do 13 12 14 14 13 15 14 1.6 21 14 14 1.3
Military facilities do . 42 3.3 4.2 3.9 3.5 4.8 4.4 4.0 4.9 3.7 3.9 41
Highways and streets....... do 24.8 25.3 27.0 26.9 25.3 24.8 217 23.5] - 23 8 T 26.0) " 264 *30.9
CONSTRUCTION CONTRACTS ‘
Construction contracts in 50 States (F.W. Dodge
DlV'lSlOn, McGraw-Hill): : . 5
mil. §..| 258,090| 258,147| 15118] r17,496{ 21,708] 20,510] 23,013} 25461) 21,379 23,142 21,174| 20,313 18,601} 18,027] 15776 15,086
Index (mo. data seas. adj.) s . 1982=100.. 1164 1161 154 163 156 158 166 169 160| ~ 162 157 164 158 163 155 148
Public ownershi mil $ 66,318) 66,077 3,867 14,646 5,562 5311 6,468 7,756 5,592 5,496 5,659 53701 4257 4468 3723 3,998
Private ownershi do...| 191,772 187,070] 11,245 12,850| 16,145 15199 16,545 17,705| 15,788| 17,645 15515 14,948| 14,345 13,558 12,063 11,089

By type of bulld.mg

onr
) 1

91,0411 86,794 5840 6,152 6,957 6,438 6,826 8,567 7,595 8391) 17,524 6,939| " 6,592 5,888 6,081 5,183
121,128] 120,867 6,739 r7,997| 10,898| 10,326] 11,004; 11,888 9,912 11,119 10,117 9,996 9,450 8,897 7,615 7,137

Non-] bulldmg construction . 45921( 45,486 2,684, 3,346] 38,852] 3,746 5182 5006] 3872 3,632 3,533 3378 2,560] 3,242 2,181) 2,766
New construction planning . o
(Engineering News-Record) § 267,823] 283,448| 28,423| 28,172 81,547 21,094 23321] 20,096 19,566| 21,883| 20,405 23,176 25114 20,652
HOUSING STARTS AND PERMITS
New housing units started: . .
Unadjusted: ) . X .
Total (private and 11111 1.) RO thous.| 1,622.7 78.2 90.3 129.0 153.4 140.3 150.3 137.2 136.8 1314 135.2 113.2}......,
Privately own do..| 1,620.5| 14881 78.2 90.2 1288 153.2 140.2 150.2 137.0 136.8 1311 135.1 113.0 *94.2] 1005 871
One-family str do..| 1,146.4| 1,0813 55.8 64.0 99.9 106.1 104.0 113.6 100.3 1014 ¢ 917 -~ 917 81.2 65.7 769.9 60.5
Seasonally adjusted at annual rates: . [ .
Total prwately owned do 1,391 1,511 1,528 1,576 1,392 1,463 1,478 1,459 1,463 1,582  1,567| r1,577) 71,690] 1,498
One-family structur do 1,021 1,095 1,169 1,087 1,001 1,088 1,087 1,076 1,039 1,136| . 1,138 r1,041] 1,202 1,045

New private housing units authorized by building
R;rmlts (17,000 permit-issuing p! .
onthly data are seas. adj. at annual rates: ' e
Total 1,636 1,463 1,248 1,429 1,476 1,449 1,436| - 1,493 1,420 1,464 1,394 1,516 1,516]- 1,566F 1,507 1,404
One-family structures. 1, 024 1,005 918 1,003 1,036 960 982 1,002 984 1,022 974 1,027 1,046 1,082] 71,064 985

Manufacturers shipments of mobile homes N .
............ thous.| 232.8| 2183 18.0 15.2 188 188 20.0 217 16.7 219 20.6 19.8 17.6 14.2 hU:%:] FO—
Seasf;\sally adjusted at annual
ral ;

do 200 212 218 215 ‘221 227 207 223 224 216 227 225 P47 FE——

CONSTRUCTION COST INDEXES : y
Dept. of Commerce composite ¥........ ...1982=100.| 1143 1160] 1149| 1157 1161 1151 .1154] 1154 1162| 1162 1164 1166( 1166 1168] 1166|cnn

Boeckh indexes:
Average, 20 cities:
Aga::t‘Tents, hotels, office

..1982=100., 113 120.2 118.5L.... 119.6 120.0 120.6 g 1211 1215 123.9

Commercial and factory-buildi do. 1151 118.3 116.2 117.7 1183 118.9 119.0 119.6 121.1
Resid : do.... 119.7 122.3 120.1 121.8 : 1223 : 122.9 1231 123.7 125.6
Engineering News-Record: ’ -
ildi ....1967=100 .. 375.6 384.6 381.0 381.3 382.7 383.5 383.6 384.0 384.6 386.5 386.6 386.6) |, 387.2| . 3813 387.7] 2386.8
Construction do...] r409.8 420.7 415.8 416.1 417.2) - 4180 418.3 4213 4219 42238) -422.2 4241 425.2 425.2 425.8) 2425.2
Federal Highway Adm.—Highway construction: . ' : 5
Composite (avg. for year or gtr.)... ... 1977=100., 172.0 184.7 201.8 1674 193.5 1841

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS March 1989
Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and Units
mewogmgmﬁgggmm 1987 1988 Jan. ~ Feb. ‘ MarJ Apr. ‘ May ! June ‘ July ‘ Aug, ‘ Sept. | Oct. I Nov. LD:::. Jan. Feb.
CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE ¢
Mortgage apphcatlons for new home construction:
thous. units.. 165.3 104.9 74 8.3 10.8 9.6 10.5 9.5 8.1 9.4 8.3 8.5 7.3 7.2 6.4 7.3
Seasonally adjusted annual rates... 108 101 103 102 112 109 104 102 96 120 104 104 86 91
Re&lests for VA appraisals............ 193.4 149.8 105 135 156 125 19.9 15.2 139 145 9.4 8.3 9.1 77 8.0
asonally adjusted annual rates.. 194 163 154 140 216 162 167 153 116 109 201 190 1201...
Home mortgages insured or guaranteed by:
. Hous. Adm.: Face amount. ..§81,880.5142,577.16| 4,452.92| 3,350.77| 2,926.84] 2,508.44| 3,545.40| 3,006.04| 4,883.24| 4,069.62) 3,654.99| 4,642.41| 2,535.11| 3,501.38| 4,628.42
Vet. Adm.: Face t § .138,322.54(15,773.84| 1,143.23( 1,508.09| 1,381.52| 1,038.50] 1,163.94| 1,209.49| 1,287.15{ 1,451.05| 1,504.53| 1, 1,334.34, 1,368.01] 1,239.99|...
Federal Home Loan Banks, outstanding advances
to member institutions, end of
period mil. §..] 133,0564| 152,777| 180,911] 129,582| 129,503| 130,238] 132,118] 134,832| 135,759| 137,953| 141,562| 142,260| 145,771| 152,777 154,014 158,267
New mortgage loans of FSLIGmsured
institutions, estima @.. 258,407| 240,215 13,077| 18,664] 18,378] 19,078] 21,236| 25,567| 21,676 724,654 23,324| 19,700 718,299 r21,563
By I_})m'pose of loan: .
lome construction 28,411 29,548 1,546 1,763 2,569 2,614 2,613 2,893 2,465 2,832 2,860 2,432 2,266] 2,705
Home purchase 7190,749| 176,436 9,372 9,435| 12,820} 13,791} 15935 18,984| r16,469| r18,811) 17,140| 14,760 713,636| 15,
All other purposes 84,247| 34,230 2,159 2,466 2,988 2,674 2,688 3,689 2,743 3,013 3,325 2,507 2,407] 73,576
DOMESTIC TRADE
ADVERTISING
Magazine advertising (Leading National
Advertisers):
Cost, total mil. $
Apparel and i do
tive, incl. €8 ...v.e do
Bulldmg materials do
and toiletries........coo.ouennene do
F , soft drinks, confection-
ery do
Beer, wine, liquors do
Houshold equip., supplies, fur- g
0]
Industnal material do
Soaps, etc do
materi do
All other, do
Newspaper advertising expenditures (Newspaper
Advertising Bureau, Inge) ks
Total mil. §..| 29,412 381,197 7,072 7,982 7,623 8,520
Classified do.... ,6911 11,771 2,745 3,168 3,014 ,844
National do.... ,494 3 586 879 920 867 920
i do. 15,227 15840 8,448 3,895 3,141 4,756
WHOLESALE TRADE t
Merchant wholesalers sales (unadj.),
total mil. $..]1,520,827/1,637,569] 118,752] 124,987| 142,148| 131,787| 136,044 141,242| 130,726| 142,673) 140,996/ 145332| 142,234| "140,648] 134,935|..
Durable blisk ts........ do...| 739,277/ 802,032 54,9 59,327| 69,184] 66,378| 67,242 70,060| 64,030 69,460] 70,060 72,339| 70,364| 68,644 2
Nondurable goods establist ts . do...] 781,550) 835587] 63,808] 65660) 72,964| 65409] 68802 71,182 66,696) 173,218 70,936] 72,993) 71,870| 72,004
Merchant wholesalers inventories, book value
(non-LIFO basis),
end of period (unadj ), botal 165,819| 181,837| 1687831 171,742| 173,184| 174,643( 171,978( 174,346 175,528 175,692 178,837 181,949 181,123| 181,837
Dl.u‘able good.s 107,2571 116,4301 109,662] 111,920 113,888} 115,597| 114,182| 118,721| 115,596/ 115,689 117,755| 117,824{ 116,892/ 116,430
tablish , 65,407| 59,121 59,822 59,296 58,946 57,846{ 60,625 59,932! 60,053] 61,082 64,125] 64,231| 65,407
RETAIL TRADE #
All retail stores:
Estimated sales (unadj), total ... ... mil. $.]1,510,579/1,612,371| 113,639| 115101] 131,589| 130,884| 135959| 137,472| 134,098 138,863 131,646 134,575 139,085| 7169,460| "121,288) 1117,498
Durable goods stores # 559,105| 609,258| 41,293 44,126 51,827| 51,170| 53,467| 55343 51451{ 53,505 49,463 49,542] 50,240| 758,331| 44,769} 43,804
Building materials, hardware, garq 3
supply, and moblle home dealers ...... mil. §.| 78,005 84,221 4,852 5,214 6,590 7,398 8,119 8,013 7,457 7,731 7,431 7,482 7,013 6,921 5711 15,317
A do...| 326,850f 357,816] 24,942| 27,422 32 144 31,240| 382,342| 83,685 80,915 31,991 28,822| 28746| 27,856| 727,711| 726,334 ’26328
Furmture, home furnishings,
do 84,148) 92,141 6,577 6,457 7,208 1,106 7,269 7,681 7451 7,781 7475 7,651 8,558| 110,927 7,491} 16,967
Nondurable goods stores 951,474/1,003,118] 72.346| 70975 80.262] 79,714/ 82,492 82,120| 82,647\ 85358 82,183 85033| 88,845 r131,129] 76,519| 173,689
General merch. group stores... 175,885| ‘183,693 10318 10,662 13743 13814] 14707\ 14339| 18310\ 14786| 13966| 15351 187s0| 29917| r10,970| ’11,128
Food stores. .| 814,287 331 177| 256821 24,693 26968 26,762| 27,620| 27,866] 28,940| 28,409{ 27,806) 27,869) 27,755 "30,807] 27,200 25,807
Gasoline service stations......... ovveeevreeens do.... 103 154 107764 8,316 8,018 ,708 8,817 9,248 9,294 9,469 9,751 9,087 ,224 8,845 8,987 78,379 17,985
Apparel and y stores 79,060 83343] 5103 4952) 6640 6449 6516 6208 6190 7149 6847 7,122 7,915 r12,162| r5,619] 15467
Eating and drinking places.... 147,645| 157,266 11518| 11347 125537 12874 13279 13570 14,092) 14268| 13415| 13664 12,936( 13,7766| 12413( *11,916
Drug and proprietary stores ... 560001 59.987| 4619| 4642( 4987| 4850 4,960) 4904| 4759 4934; 4808| 4899 4,988| 6,637| r4,978| 14754
Liquor stores 19,506| 19203| 1443|1348 1462] 1529 1598 1:620| 1690 1587| 1516) 1,512( 1,579 r2310| Ldd0|.....l.
Estimated sales (seas. adj.), total... 128,844 7180,424| 132,259| 131,717 132,833| 133,617( 134,342| 134,759 134,341| 136,560 138,292) 7137,862| "138,849( 138,232
Durable goods stores # *48,710| r49,828! 50,480 50,419 50,418| 50,709| 50,754| 50,257| 49,797 51,198 52,307 r52,620] r52,442| 151,756
Bldg. materials, hardware, garden sup-
ply, and mobile home de: ers# ........ mil. § 6,511 76,812 6,987 7,057 7,087 6,988 6,904 6,952 7,020 7,023 7264 77,424 1,508 17,324
Building materials and
nfply stores do 4777 75,058 5,188 5,259 5,329 5,264 5,182 5,208 5,243 5,256 5485| 75,625 5,759|..
'ware stores do 1,181 1,200 1,240 1,285 1,268 1,280 1,282 1,271 1,326 1,306 1,310 r1,290 1,297).. "
Automotive dealers do T28,977| r29,624| 29,895 29,569 29,488 20,623] 29,890 29,388; 28973| 30,208 30,820{ "30,828| r30,295| 729,786
Motor vehicle and miscellaneous
auto dealers........concvcunnnee do T26,559| r27,154| 27,4011 27,112 27,022] 27,087) 27,440\ 26,899] 26,520 27,878 28,430 r28420] r27,876| 127414
Auto and home supply
stores do T2,418| t2470[ 2494 2457 2,466 2,536 2450| 2,489 2,458 2,420 2,390 72,408 X5 L —
Furniture, home furnishings,
and equi t # do *7,198| 7,364| 7,613/ 7,665 71,720/ 7,853{ 7,672| 7,684 71,657 7,748 7,879 7,832f 8,256 18,196
Furniture, home furnish-
ings stores do r3,758| 78,810 3,892 3,941 3,935 3,992 3,933 3,885 3,911 4,028 4,070| 74,093 4,328|..ciiennne
Household appliance, radio, and
TV stores do 2,963 8,071 3,155 3,224 8,278 3,337 3,206 3,261 8,222 3,186 3,289| 8,198 B R: {151 F—
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March 1989 SURVEY OF CURRENT BUSINESS S-9
Unless otherwnse stated in footnotes Annual 1988 1989
low, data through 1986 and Units
methog:,lggg ggm:nrgs”l;gﬁm in 1987 1988 Jan. l Feb. ‘ Mar. ‘ Apr. l May ‘ June ‘ July ‘ Aug. \ Sept. ‘ Oct. ‘ Nov, l Dec. Jan, Feb.
DOMESTIC TRADE—Continued
7
/
RETAIL TRADE i—Continued /
All retail stores—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods stores mil. § 80,134| 80,596 81,779| 81,298| 82415| 82908 83,588 84,502 84,544| 85,362| 85985 r85242] 86,407| 186,476
General merch. group stores... do r14,847| 14,784 14,911 14,787] 14,952] 15129 15126 15118 15211 15620 15713 15722] 716,029 115,897
Department stores excludmg
leased depar 1 do r12,436] r12,389 12468| 12,399; 12,512 12,685 12,682| 12,667 12,801 13,160 13214 r13,226] r13,457; 113,295
Variety stores do 690 7692 691 670 670 684 724 711 703 734 734 125 709
Food stores do r26,219! 26,622 27,036| 26,869| 27,451 27,423 27,656 28,094 27,974| 28,108| 28,392| 27,946] r28,658] 128,695
Grocery stores do 24672 25072 25507| 25309] 25833| 25780 25990 26,473 26,354| 26,505 26,775| 26,333| 127,012} 127,058
Gasoline service stations......... do 8,837 8715 8,996 8,879 8979 8962| 8950 9,173 9,042| 9,124] 9,007] r8,960| 8,895 18,962
Apparel and 'y stores # do 6,537 76,554| 6,689 6,621 6,737 6,782| 6925 6,952 7,085 7,174 7,061 '7,202] '7,392| 17,428
Men’s and boys clothmg and
furnisk do 175 162 768 751 42 755 1 758 774 783 740 162 7] FR—
Women’s clothmg, specialty stores,
and furri do 2,585 12,610 2,605 2,624| 2,673 2,680 2,684 2,681 2,720 2,743| 2,799 2,792
Shoe stores do 1,178} r1,175 1,227 1,200 1,226 1,223 1,200 1,283 1,281 1,271 1,275 1,328
Eating and drinking places.... do *12,620| 12,636 12,664| 12,659 12,744 12 8991 13,060| 13,236 18,375 13,489| 13,674| r13,684| 713,671| 113,681
Drug and proprietary stores ... do 74,811 4,891 4,977 4,985 5,000 974 4,962 5,019 5,066 5,071 5,126] 74,983 75,185 15201
Liquor stores do *1,691; r1,582 1,586 1,616 1,634 1, ,626 1,606 1,585 ,561 1,544 1,573 1,594 72 ] F——
Estimated inventories, end of penod
Book value (non LIFO basis
), total mil. $..| 205,138 219,740] 202,712| 206,349| 211,109 212,578| 212,104 212,756 212,044| 213,321| 220,030| 230,085| 7234,520| 219,740
Durahle £00dS StOTes # ..uceee cosniinnnennns do. 106,689 115,546] 105,297| 106,051| 107,493| 108,039| 108,992| 109,423| 107,070| 105,294 108,330| 112,533| 7116,223| 115,546
Bldg. materials, hardware, garden sup-
p y and mobile home dealers........... do .| 14,503 15158] 14,834| 15375 16,030| 15975 15755{ 15731| 15465 15383| 15195| 15066 r15122 15,158
tive dealers .| 57,7140 62,227] 56,313 56,403| 56236| 56,034| 56,636 57,169] 54,651 51,724 53,490| 56,004| 58,892 62,227
Fumlture, home furnishings,
and i t do...| 16,881 18,653| 16,598 16,5637 17,283 17,6565 17,730 17,828] 17,679 18,271 19,208] 19,893 r20,112| 18,653
Nondurable goods stores #..... do...] 98,449( 104,194 97,415| 100,298| 103,616| 104,539| 103,112| 108,333} 104,974| 108,027/ 111,700| 117,552| r118,297| 104,194
General merch. group stores o...| 33,401] 385116] 33,361 35191 37,053| 87,956 37,034 36,804] 36,686 37,893} 39,834| 43,591| 43953| 35,116
Department stores excludi
leased departments..... .do..| 26,032{ 27,784 26,156 27,581| 28982| 29,857| 29,184| 28,756] 28,244| 29,248] 30,800| 34,165 734,791 27,784
Food stores do..| 20581 22,060] 20,420{ 20,482] 20,904 20,788 20,796 21,084| 21,1341 21,303{ 21,447] 22,066| r22,222| 22,060
Apparel and accessory
stores do...}] 17471| 18162| 16,933 17,997 18739 18,727 18,728 18,443| 19,409} 20,343 21,006 21,973} r21,837] 18,162
Book value (non LIFO basis),
(geas. adj.), o 211,100| 225,146 209,824 208,698| 208,822 209,550 211,889| 213,952| 214,795| 218,888| 222,198| 220,127 *221,816( 225,146
Durable goods stores #. .do..} 107,948| 115911 106,377| 104,479| 103,631| 104,349 106,551 107,607| 108,020 111,078| 114,750{ 112,525| *113,832| 115911
Bldg. materials, hardware, garden sup-
ply, and mobile home dealers.......... do .| 15284 159383] 15356 15499 15609 154351 15,222 15423| 15297| 15322 15318 15249 r15542| 15939
tive dealers 57,312 60,857] 55500 53,307 51,905{ 52,575 64,396 55116 55253| 57,598 60,762 58,774] 59,3711 60,857
Furmture, home furn.,
and Nyﬁp‘ 16,932| 18,709] 17,006 17,101 17,618| 17,797| 17,891 17,972 18,040 18400 18,924| 18,749 18,831| 18,709
Nondurable goods stores #..... 103,152| 109,235] 103,447| 104,219 105,191 105,201 105338| 106,345| 106,775| 107,810| 107,448( 107,602) "107,984} 109,235
General merch. group stores. X 38,718| 37,145 37,500 37,976 87,905 87,902| 38351 37,595 87,666| 37,607| 88,063{ 738,340, 38718
Department stores excluding
leased departments........ .c.ccoeeeunees do...}] 28481 30,498] 29,192} 29,404| 29,664 29,649 29,638| 29,985 29,178| 29,248\ 29,250 29,838! 30,174| 30,498
Food stores do. 20,334 21,883 20,467 20,665 20,951| 20,957] 21,015| 21,165 21,398| 21,737 21,563 21,588 721,305 21,883
Apparel and accessory .
stores do 18,827] 19,656] 18,710( 18,904| 18,871 18,783] 19,149| 19,272| 19,625 19,808| 19,780| 19,813 19,6565| 19,656
Firms with 11 or more stores:
Estimated sales (unadj.), total. 569,081 600,623] 41,161) 40,583 47,574 47,340) 48,818 48,629| 47,931 49,907 48243 50,371 r54,903| 75,163
Durable goods stores....... 67,665| 74,358 4,661 4,674 5,563 5,809 6,051 6,203 6,014 6,116] 5958 6,128 6,759 10,422
Auto and home supply stores. - . 7,185 7,485 513 489 628 641 651 670 652 678 634 670 640 619
Nondurable goods stores #...... oecereenrened do...| 501,436} 526,275} 36,510 85909 42,011] 41,581| 42,767 42,426 41,917 48,791| 42,285| 44,243] 48,144 64,741
General merchandise group
stores do. 162,289 170,608 9,510 9,845 12,722| 12,735| 13,610 13,303| 12,280{ 13,746 12,989 14,274] r17,655| 28,039
Food stores do...| 179,685 188,161| 15064 14,257 15559 15418| 15,518| 15735 16,228| 15789 15615 15742| 715,639 17,607
GTOCErY SLOTES ...o.ceevcercercrrrins sersecusscssened do....| 176,918 185419] 14,862 14,042 15334| 15182} 15302| 15521 16,009| 15575; 15409 15535 154181 17,230
Apparel and 'y stores do. 42,405] 44,635 2,637 . 3,613 3,417 3,487 3,365 3,272 3,874 3,641 3,764 74,362 ,797
Eating places do 37 486] 38,857 2,918 2,801 3,159 3,217 3,258 3,204 3,455 3,479 3,281 3,377 73,193 3,335
Drug stores and proprietary
stores do 32,868| 385,251 2,724 2,696 2,930 2,805 2,907 2,853 2,747 2,858 2,772 2,807 2,921 4,231
Estimated sales(sea. adj.), total# .. do 48,504 48,288| 48,895 48,831} 49,207| 49,626| 49,8461 50,020| 50,295 51,065 751,147 50911
Auto and home supply stores..... do 614 614 634 624 631 635 625 631 625 630 606 604
Department stores excluding
leased departments do 12,128| 11,858| 12,075 11,951 12,083| 12,259 12,275] 12,288| 12,874| 12,739 r12,793| 12,826
Variety stores do 544 532 545 519 521 541 579 582 576 595 7580 571
Grocery stores do 14,922| 15050f 15182| 15167| 15348| 15428; 15483| 15669| 15533| 15,740| 715,685 15,398
Apparel and accessory stores...... do 38,631 3,492 8,579 3,566 38,668 3,669 3,735 3,681 8,769 3,837| r3,842 3,789
Women's clothmg, speclalty stores,
and furriers.. .o do 1,420 1,402 1,390 1,400 1,431 1,447 1,441 1,425 1,450 1,484| 1,507 1,492
Shoe stores do 720 712 T4 751 790 79 820 803 814 804 791 788
Drug stores and proprietary
stores. do 2,904 2911 2,945 2,937 2,951 2,920 2,898 2,943 2,958 2,974] 78,002 2,908
LABOR FORCE, EMPLOYMENT, AND EARNINGS
LABOR FORCE AND POPULATION
Not Seasonally Adjusted
Noninstituti ’“'r 1ati P 16
years Of g€ AN OVET .oovvrrvvrsvrs svrsrsrnd thous.| 184,490| 186,322| 185,571| 185,705 185,847| 185,964 186,088 186,247( 186,402 186,522| 186,666| 186,801 186,949 187,098] 187,340| 187,461
Labor force @ do...| 121,602 123,378| 121,491( 121,678 121,693 121,996| 122,489| 124,713| 125,561| 125,088| 123,546 124,119| 124,344| 123,816} 123,791| 123,590
ident Armed Forces do. 1,737 1,709 1,749 1,736 1,736 1,732 1,714 1,685 1,673 1,692 1,704 X N 1,696 1,696 1,684
Civilian institutional lati do. 182,753| 184,613] 183,822| 183,969| 184,1111 184,232| 184,374| 184,562| 184,729| 184,830| 184,962 185,114| 185,244] 185,402 185,644| 185,777
ClVllmn labor FOTCE, HOLA] vovcerrrserres cenrrrrnrrrd do..| 119,865 121,669] 119,742 119,942| 119,957| 120,264 120,775 123,028! 123,888( 123,396 121,842| 122,432| 122,639 122,120 122,095| 121,906
do...| 112,440 114,968| 112,139 112,460| 112,867| 113,905| 114,222| 116,209] 117,066 116,737| 115474| 116,250{ 116,314] 115978] 114,786| 115,023
U loyed . do.. 7,425 6,701 7,608 7,482 7,090 6,359 6,553 6,819 6,828 6,659 6,368 6,182 6,325 6,142 7,309 6,883
Seasonally Adjusted
Cwlhan labor force, total do 121,085 121,165] 120,936 121,328| 121,203 121,524| 121,658 122,000| 121,984| 122,091 122 510 122,563] 123,428| 123, 181
te . 65.6 65.9 65.8 65.9 7 . 65.7 . : 66.0 . . 66.1 66.5
Employed total 114,055| 114,273 114,129( 114,660 114,403| 115,001| 115,034| 115203} 115370| 115,573 115, 94’7 116, 009 116,711| 116, 853
61.5 62.3 62.0 62.1 62.0 62.2 62.0 62.3 62.3 62.3 62.4 62.4 62, 6 62.9
Agriculture 3,208 3,169 3,256 3,200 3,181 3,187 3,110 3,121 3,060 3,142 3,176 3,238 3,28 3, 193 3,300
Nonagriculture. do. 109,232 111,800| 110,799 111,073| 110,948 111,478| 111,293 111,880| 111,974 112,061 112,194 112,335 112,709 112,816] 113,411 113,630
Unemployed, total.........ccovevunirnee do 6,980 6,892 6,807 6,668 6,800 6,523 6,624 6,797 6,614 6,518 6,663 6,554 6,716 6,328
Long term, 15 weeks and
over. do 1,983 1,610 1,728 1,782 1,693 1,582 1,614 1,543 1,619 1,636 1,568 1,554 1,502 1,495 1,512 1,304
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SURVEY OF CURRENT BUSINESS March 1989
Unless otherwise stated in footnotes Annuat 1988 1989
below, data through 1986 and Units
m odaﬂggx:ls g:i?;:"recsaslsggwn n 1987 1988 Jan. Feb. ‘ Mar., ‘ Apr. ‘ May ‘ June July | Aug. ‘ Sept. Oct. . Nov. I Dec. Jan. Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
LABOR FORCE—Continued
Seasonally Adjusted {
Civilian labor force—Continued
Unemployed—Continued
Rates(unemploi‘;gd in each group as' percent
of civilian labor force in the grou ' ’
Al] civilian workers .. 6.2 55 58 5.7 56 55 5.6 54 54 5.6 54 53 5.4 5.8 54 5.1
Men, 20 years and 54 48 5.0 49 49 47 49 46 45 4.9 46 46 48 47 46 4.5
Women, 20 years and o 54 49 5.1 5.1 49 49 4.9 49 5.0 4.8 48 4.7 4.7 47 47 4.5
Both sexes, 16-19 years. 16.9 15.3 16.0 155 16.4 158 156 141 151 154 15.6 15.0 14.1 14.8 16.4 148
White 5.3 4.7 5.0 48 47 4.6 47 4.6 47 49 47 4.6 4.6 4.6 46 43
Black 13.0 117 122 124 125 12.0 12.1 1.7 115 114 10.9 112, 112 116{- 120 119
Hi ic origin 8.8 8.2 7.5 8.3 83 9.0 8.8 81 81 84 7.5 7.8 8.0 .6 84 6.8
Married men, spouse present 39 3.3 35 34 8.4 3.1 3.3 3.2 3.1 3.4 3.1 8.1 3.3 8.1 3.1 8.1
Married women, spouse present 438 39 41 4.0 4.0 3.8 3.9 39 4.0 4.0 3.8 3.7 3.8 8.9 3.6 34
Women who maintain families.. 9.2 81 88 83 75 85 84 7.9 85 7.5 8.1 7.9 71 8.2 8.0 8.0
Industry of last job: .
Private nonagricultural wage and :
38lary workers........iisicrscnrennin] - 6.2 55 58 51 5.6 54 5.6 54 54 5.6 5.4 54 5.5 54 5.6 5.1
Constructmn 116 10.6 119 10.9 10.6 106 105 10.3 104 107 9.6 100 10.6 104 10.4 10.0
f ing, 6.0 5.3 55 5.6 52 5.3 53 49 52 5.5 54 53 5.1 5.2 53 49
Durable goods 5.8|. 5.0 53 5.7 5.1 48 4.9 4.5 49 5.0 5.2 5.0 4.9 5.0 50 44
Agricultural wage 10.5| 106 114 10.5 110 11.0 124 10.0 110 11.0 10.8 10.2 9.3 8.8 95 89
Not Seasonally Adjusted
Occupa on: . .
ial and professional specialty..... 23 19 21 2.0 1.6 1.7 17 2.0 2.3 2.8 2.1 1.9 1.6 17 2.1 2.0
Technical, sales, ‘and administrative
suppo: 4.3 4.0 44 4.1 4.1 35 41 4.0 4.1 4.1 4.2 3.9 38 35 43 40
Service tions 79 6.9 1.7 8.0 7.0 6.4 6.8 7.0 7.0 6.6 6.5 6.8 6.8 6.2 7.0 6.3
Precision production, craft, and repair 6.1 54 6.9 6.9 6.8 53 51 4.8 4.6 42 43 5.0 52 53 6.7 6.8
Operators, fabricators, and laborers 94 84 104 10.3 9.8 86 8.3 7.2 7.3 16 770 7.0 78 8.2 10.0 9.2
Farming, forestry, and fishing.. 7.1 7.2 103 9.5 86 6.3 6.1 5.0 6.0 6.1 6.7 6.3 75 7.5 9.2 8.5
EMPLOYMENT §
Em ta{ees on_payrolls of nonagricultural estab.: .
not adjusted for seas. variation........thous..{ 102,310/ 106,039] 102,802] 103,373| 104,161 105,159 105956 106,920/ 106,069| 106,241| 107,138 107,850 108,313| 7108491 106,523| »106,939
Private sector (excl. government). . 85,295| 88, 85,593| 85,844| 86490| 87505 88,268 89,478 89,619 89,933| 89,93%| 90,124| 90,386 90,654| 88,989 r89,053
Seasonally Adjusted °
Total employees, nonagricultural )
payrolls do...| 102,310\ 106,039) 104,262 104,729| 105,020 105,281| 105489 106,057{ 106,271| 106,425] 106,737| 106,973 107,419{ r107,641} 7108,056| »108,345
Private sector (excl. government).. .do. 85,205 88,653| 87,044 87,475 87,700 87,973 8,139] 88,6 88,041| 89,066 89,205 89,481 89,855| r90,100] r90,5615| #90,739
Nonmanufacturing industries X 66,230 69,114] 67,675 68,085 68,295 68,513 68,64 69,134 69,348 69,506] 69,656| 69,833 70,141 70,3 770,722 770,954
ds-produci 24784 25565] 25180 25271| 25330 25435 25466| 25592| 25663| 25639| 25648] 25743| 25849] r25,880] r26,044| 26,012
Mining 721 733 728 731 ¢ 37 738 7 T 789 784 729 722 719 7716 P714
Construction 4,998 5,293 5,083 5,150 5,182 5,238 5,237 5,308 5,330 5,340 5,365 5,366 5413 r5430f 75,5635 #5513
Manufacturing do 19,065 19,589] 19,369 19,390{ 19,405 19460 19,490 19,544| 19,593| 19,560/ 19,549| 19,648 19,714 19,7401 r19,793| r18,785
Durable goods do 11,218 11,516] 11,393| 11,404] 11411| 11,459| 11,477] 11,515\ 11,566| 11,547| 11,587 11,595 11,637] r11,651| r11,688| r1L,674
Lumber and wood products X 740 758 754 756 755 758 757 57 756 753 753 760 767 Ml “176 770
Furniture and fixtures........ .do. 518 538 .536 535 534 535 537 537 541 537 538 540 541 540 540 P542
Stone, clay and glass products. .do.. 582 587 583 584 585 587 585 587 589 586 585 588 590 592 7592 »593
Primary metal industries... .do. 749 782 768 770 772 773 776 781 789 785 787 794 796 794 796 »794
Fabricated metal products.. 1,407 1,455 1,435 1,438 1,439 1,444 1,448 1,457 1,464 1,458 1,460 1,469 1474|  r1,479] 71487 r1,490
Machinery, except electrical.. 2,023 2,138 2,085 2,091 2,099 2,111 2,121 2,134 2,151 2,156 2,159 2,173 2,185 r2,190] 2,196/ ~2,203
Electric and electronic equip. 2,084 2,120 2,112 2,112 2,115 2,117 2,115 2,120 2,122 2,126 2,124 2,126 2,130 r2,123] 72,120 *2,115
Transportation equipment... 2,048 2,042 2,036 2,031 2,025 2,045 2,048 2,047 2,052 2,044 2,032 2,045 2,060) r2,051] 72,066 72,050
Instruments and related
products 696 718 704 705 705 706 708 713 716 718 716 719 721 26 29 2729
Miscellaneous manufacturing... 370 383 380 382 382 383 381 382 387 384 383 381 383 385 386 »388
Nondurable goods 7,847 8,023 7,976 7,986 7,994 8,001 8,013 8,029 8,027 8,013 8,012 8,053 8,077 8,089 8105 78,111
Food and kindred products.. ... 1,624 1,645 1,647 1,649 1,647 1,648 1,643 1,645 1,631 1,630 1,632 1,654 1,661 r1,656] 1,664 r1,658
Tobacco factures ‘54 58 55 54 54 54 52 53 52 52 51 52 53 53 52 »52
Textile mill Products .......... .ervecvvurnenes 725 726 732 782 729 727 728 727 726 719 722 722 728 22 25 724
Apparel and other textile X
products 1,100 1,097 1,105 1,104 1,106 1,100 1,100 1,097, 1,096 1,089 1,087 1,086 1,093 r1,096] 1,096 ~1,100
Paper and allied products.. .do. 679 689 685 686 687 637 689 691 692 691 688 691 691 692 7691 2691
Printing and publishing .do. 1,507 1,565 1,538 1,544 1,648 1,554 1,559 1,565 1,567 1,572 1,576 1,581 1,588 1,592 1,697) 71,599
Chemicals and allied product do 1,026 1,063 1,047 1,049 1,052 1,056 1,060 1,065 1,067 1,070 1,069 1,071 1,073 1,076] 11,081 71,082
Petroleum and coal products................ do 165 167 166 165 164 165 166 167 167 167 168 169 169 168 167 7168
Rubber and plastics prod- .
ucts, nec. do 823 873 854 856 860 864 870 873 882 878 874 882 887 890 887 2892
Leather and leather products............... do.. 144 146 147 147 147 146 146 146 147 145 146 145 144 r144 145 »145
Service-prod do.. 77,525 80475] 79,082| 179,458| 179,690\ 179,846| 80,028] 80,465 80,608) 80,786 81,089 81,230( 81,570 r81,752| 82,012| r82,333
Tra.uspoxtatlon and public utilities.............. do.. 5,385 5,584 5,499 5,513 ,530 ,543 5,556 ,582 5,598 5,605 5,618 5,631 5658 756701 75711| #5723
Wholesale trade do.. 5,872 6,156 ,010 6,035 6,061 6,089 6,115 6,148 6,174 6,192 6,219 6,246 6,275{ r6,301] 6,332) 6,362
Retail trade do.. 18509| 19.206] 18927| 19,045\ 19,050 19,093 19,130 19, 205| 19,261 19,279 19,291| 19.327| 19, 401 r19.429] r19,557| 219,631
Finance, insurance, and real
estate. do. 6,549 6,679 6,633 6,636 6,651 6,650 6,656 6,679 6,684 6,689 6,692 6,708 6,725| r6,741| 6,732} P6,743
Services do. 24,196| 25464] 24,795\ 24,975\ 25078 25163 25216 25472] 25561 25662| 25737| 25826 25947 r26,070| 26,139} ~26,268
Gover t do. 17015] 17387 17 218 17,254 17,3200 17,308 17,3500 17,879 17,330 17,859 17,582| 17,492| 17,564| 717,541 r17,541} *17,606
Federal do. 2,943 2,971 2,978 2,972 2,970 2,963 2,957 2,951 2,951 2,956 2,989 ,989 2,989 2990f 2,973| r2975
State do 3,963 4,051 4,006 4,014 4,031 4,041 4,050 4,049 4,059 4,070 4,086 4,070 4,074 4,071 r4,061| 4,079
Local do 10,109 10,365 10, 239 10,268 10,319] 10,304| 10,343| 10,879 10,320| 10,333| 10,457| 10,433| 10,501| 10, 480| *10,507| 210,552
ducti visory workers on private
nonagnc payrolls ‘not seas. adjusted......... thous..| 69,039| 71,692] 69,028 69,239 69,797 70,717| 7TL879| 72446| 72,533 72,831 72,799| 72963| 73,181 r73,393| 71,723 P71,752
ing do...] 12,995 13,338| 18,101| 13,136| 13,165 13,213 138,271| 13,424| 18268 13,407 13,498| 18,522 13,549| r13,507| r13,408| 713,414
Seasonally Adjusted i
Producti visory workers on private
nonagncultural PAYTOLIS 1rvvrcerers sovvrnsnn thous.| 69,0881 71,692] 70,405 70,787| 70,961| 7L170| 71,260| 71,736| 71948| 72,063| 172,109 72,328 72,627| 72,834] 773,180| 773,342
G do..| 17412] 18,000 17,698| 17,798 17,839 17,909| 17,925 18,0256 18,085 8,068 18,049 18,124| 18210] 18,240| r18,363| r18,331
Mmmg 515 529 524 527 529 533 535 535 535 536 530 527 519 517 515 ”512
Construction 3,902 4,133 3,949 4,022 4,059 4,096 4,088 4,149 4,168 4,170 4,187 4,185 4,226 74,242} 74,324 4,205
Manufacturing 12,995 18,338| 13,225| 13,249| 13,251| 13,280 13,302| 13,341 13,382| 13,352 13 332| 13,412| 13465| r13,481] 13,524 p13 524
Durable goods. 7,453 7,677 7,582 17,599 7,598 7,632 7,649 7,676 7,720 7,105 7,689 7,733 7,765 7761  "7,806| P7,801
Lumber and wood products.. 619 632 . 629 631 631 633 632 634 630 628 626 632 638 7641 646 640
Furniture and fixtures......... 415 429 428 427 426 421 429 429 432 428 430 432 433 433 432 P434
Stone, clay, and glass . : .
products 450 457 453 454 455 457 455 457 460 457 455 457 459 461 7463 7463
Primary metal industries .... 0. 564 598 583 586 588 591 594 599 605 601 603 609 610 7610 609 2609
Fabricated metal products 0.. 1,044 1,084] 1,068 1,071 1,071 1,073 1,079 1,085 1,091 1,087 1,088 1,096 1,100| -r1,108] - 1,110) ~1,i11
Machinery, except electrical. o.. 1,199 1,279 1,244 1,250 1,256 1,262 1,269 1,278 1,287 1,289 1,289 1,299 1,310 1,316 1,322| *r1,332
Electric and electronic equip. o.. 1,222 1,250 1,240 1,241 1,242 1,244 1,244 1,250 1,254 1,256 1,254 1,257 1,261 r1,253] r1,251| ~1,252
Transportation equipment... o.. 1,291 1,275 1,278 1,271 1,261 1,276 1,278 1,276 ,284 ,284 1,269 1,276 1277 L2717 11 288 71,278
Instruments and related -
product: do 379 394 387 388 388 389 391 394 395 396 396 399 400 7403 404 2404
Miscellaneous f do 270 219 21 280 280 280 278 279 282 279 279 276 M 279 281 »283
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Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and _ Units
methndnt'lsm g:?maslgggwn m 1987 1988 Jan. ' Feb. ' Mar. I Apr. } May l June July ' Aug. ' Sept. ‘ Oct. l Nov. ' Dec. Jan. Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT §—Continued
Seasonally Adjusted
Production or pervisory workers—Contin-

ued )

Nondurable goods. 5543) 5,662 5643| 5650| 5653] 5648 5658 5665 5662 5647| 5643| 5679 5700 5705 r5718| °5723
Food and kindred products.. 1,149 1,166 1,169 1,172 1,168 1,169] 1,164| 1,168] 1,153 1,151 1,153 1,174, 1,181 1,176 1,185 *1,179
Tobacco manufactures 41 40 42 41 41 40 391 40 39 38 37 38 40 40 38 »39
Textile mill products .. o 629 630 636 636 634 632 632 630 632 622 626 626 626 625 628 »628
Apparel and other textile

products...... do. 924 928 929 928 930 926 925 923 922 916 915 916 922 924 927 980
Paper and allied products.. .do. 516 522 520 521 521 520 521 523 524 524 520 521 522 522 521 7521
Printing and publishing...... 842 876 863 867 870 871 872 875 876 879 880 883 885 7889 7890 7892
Chemijcals and allied products.. 676 598 589 589 592 598 596 599 600 608 601 603 603 605 608 2606
Petrol and coal product: 108 108 109 108 107 107 108 108 108 109 109 110 110 110 108 »110
Rubber and plastics prod-
ucts, nec. do.... 639 679 664 666 669 670 676 679 687 685 682 688 692 695 693 P698
Leather and leather products............... do.... 120 120 122 122 121 120 120 120 121 120 120 120 119 119 120 »120
Service-producing do. 51,628| 58,692} 52707 52,980| 53,122| 53,261] 53,835| 53,711 53,863| 54,005] 54,060 54,204| 54,417| r54,594] r54,817| 755,011
Transportation and public utilities.............. do..] 4464| 4,635 4,560| 4,574] 4,587 4,600] 4,611] 4,632] 4,648) 4,661 4,656 4,672 4,701| r4,718] r4,747| *£4,765
Wholesale trade do 4,704 4,955 4,825 4,848 4881 4902| 4,924 4,956 4,975 4,990 5011 5080 5054 5071 5092) r5,114
Retail trade do 16,454 17,019] 16,795| 16,902| 16,897| 16,949 16949 17,028 17,070 17,087 17,078 17,109, 17,163 717,187] '17,309| *17,354
Finance, insurance, and real .
estate do 4,807 4,843 4,831 4,827 48251 4,823 4,828] 4,842 4844) 4,851) 4,847| 4,855 4,865 4,865| r4,867| ©4,863
Services do 21,198/ 22,239 21,696 21,838) 21,932| 21,987| 22,023) 22,253] 22,326] 22,416 22,468 22,538| 22,634| 22,758] 22,802 22,915
AVERAGE HOURS PER WEEK §
Seasonally Adjusted
Avg. weelillg hours per worker on private nonag.
payrolls:
Not seasonally adjusted... ........... hours.. 34.8 34.8 344 345 34.4 84.7 346 34.9 35.1 35.0 34.8 34.9 347 349 345 7343
.. 8 lly adj d do 347 34.8 346 349 347 84.7 849 34,6 347 349 348 34,7 3481  #347
Mining i. do 424 42.3 421 418 419 42.8 422 425 423 420 422 427 41.9 42.7 7419 7416
Cons:;ugttiog k4 do. 818 379 359 36.1 874 87.9 38.2 88.7 885 38.6 384 39.0 877 37.2 r36.4| #36.2
acturing:
Not Ly adjusted do. 410 411 41,0 40.7 40.9 41.0 409 41.2 40.7 40.8 413 413 415 r41.6 r41.0| 2407
e do 411 41.0 40.9 412 41.0 411 411 410 412 41.2 41.2 740.8 41.0] 7410
Overtime hours do. 37 39 3.9 3.7 89 39 39 39 3.9 39 39 40 39 39 39 ?3.9
Durable goods do. 415 41.8 416 415 415 42.0 418 418 418 416 419 419 419 r41.5 r418| P416
Overtime hours 3.8 41 4.0 3.8 38 42 42 41 4,0 41 4.0 4.2 4.2 4.1 41 24,0

Lumber and wood products 40.6 403 40.2 40.3 40.1 40.6 40.1 40.2 40.5 40.0 89.9 40.7 40.3 40.3 r40.3(  239.6

Furniture and fixtures....... 40,0 394 39.6 39.5 39.3 39.5 39.5 394 89.7 39.0 39.6 394 39.4 39.2 r40.0| 396

Stone, clay, and glass products. 423 423 420 423 423 425 423 424 42.1 421 42.3 425 42.6 424 r426! P418

Primary metal industries........ 43.1 43.6 43.4 43.1 43.3 43.5 436 436 434 435 440 438 437 743.4 7437 433

Fabricated metal product: 415 418 41.8 416 416 420 419 42,0 417 418 420 419 422 417 r41.8| r417

Machinery, except electrical... ..o 422 426 427 426 425 428 426 42,5 430 424 4217 426 425 423 424 r424

Electric and  electronic
equip......... . do.... 409 41.0 41.1 409 40.9 41.2 410 411 41.0 40.8 41.0 41.0 41.0 40.7 r40.7|  »40.7

Transportation equipment....... .o do.... 420 427 420 42,0 421 43.0 43.0 43,0 426 427 433 433 433 r42.4 427 428

Instruments and related
products do. 414 415 41.8 41.3 414 418 414 413 41.8 415 41.6 419 416 410 r417) 2417

Miscellaneous fact, do. 894 39.2 39.1 39.3 39.2 39.4 39.2 393 89.2 39.2 89.2 39.1 39.2 389 r39.5| 739.6

Nondurable goods. 402 402 403) 402|401 403 400|401 402 401 402| 402 402] 399 401 »40.1
Overtime hours 3.6 3.7 3.8 3.6 3.6 36 3.6 3.6 3.7 3.6 3.7 3.8 3.6 3.6 3.6 287

Food and kindred products 40.2 40.4 40.6 40.3 40.1 40.1 40.1 40.3 40.5 404 40,3 40.6 40.6 740.3 r40.11 2402

Tobacco manufactures § 39.0 39.8 39.2 38.6 39.3 385 39.5 39.8 39.2 40.1 412 413 40.3 739.9 r37.91 2315

Textile mill products 418 411 415 41.6 412 416 40.8 40.7 411 411 411 410 410 T40.5 r40.8] 2407

Apparel and other textile .
product; 37.0 36.9 36.8 37.0 37.0 374 36.8 36.9 36.9 36.8 37.1 36.8 37.0 36.6 370/ #3870

Paper and allied products ....... .....wvcicrns 434 43.2 434 433 43.2 43.3 433 432, 43.2 43.2 433 432 431 r43.1 T43.1| 2433

Printing and publist 38.0 38.0 381 38.1 381 38.2 37.7 38.0 38.0 88.0 881 88.0 378 37.7 33.0(, #3179

Chemicals and allied products.. 423 423 425 424 425 421 420 424 423 421 421 425 424 r42.3 425 7425

Petroleum and coal products . 440 444 4.2 433 437 444 44.1 45.1 45.3 446 4.7 447 4.2 r44.3 743.3] 7433

Rubber and plastics prod- )
ucts, nec 41.6 416 417 41.6 417 420 417 41.6 41.6 415 41.6 415 417 741.2 41.6| r416

Leather and leather products. 88.2 375 38.0 37.8 879 31.3 373 36.9 37.0 31.6 875 879 37.3) 7311 r38.3| »386

Transportation and public utilities.. 89.2 39.3 89.5 39.1 38.8 39.5 89.4 39.8 39.5 39.3 39.4 39.4 39,21 304 39.5| 7398
Wholesale trade 38.1 88.1 88.1 38.2 38.1 38.3 38.0 379 38.2 37.8 38.1 881 38.0 38.0 r38.2| #8381
Retail trade 29.2 29.1 29.0 29,1 29.0 29.2 29.0 29.1 29.3 29.0 289 29.2 29.0 729.2 r29.2| #2201
Finance, insurance, and real . |
b do 36.3 859 36.2 86.4 85.8 36.2 35.8 85.8 36.2 85.7 35.8 36.0 35.7 35.8 r36.2|  #85.8
Services do. 825 326 826 821 824 82,7 82,5 82.5 827 324 826 328 82.86 32.6 732.8 732.5
AGGREGATE EMPLOYEE-HOURS §
Seasonally Adjusted
Employee-hours, wage & salary workers in non-
ic. establish, for 1 week in the month,
seas adj. at annual rate.. ..bil. hours..| 190.0! 97.30] 193.66| 195.05) 194921 196.33] 196.09| 197.14| 198.25| 197.60} 198.21| 199.95| 198.94{ r200.11] r201.49( r201.70
Total private sector do..| 156.47) 162.50] 159.25| 160.50] 160.15; 161.56] 161,16] 162.41| 163.56] 162.66] 163.05| 164.72| 164.55| r164.94| r166.15| r165.96
Mining..... o.... 169 1.61 157 1.57 1.59 1.64 1.63 1.64 1 1.63 1.62 1.62 157 r1.57 r1.54 r1.53
Construction 0.0 9.82| 1043 9.76|  10.01 1024 1031 1026]  10.57| 1044| 10.50( 1045 10.75 10.85( r10.651 r10.77| *10.75
ing — o..] 40.59 1.64 41.28| 41291  41.29] 41501 41.49( 41.66] 4197 41.62 4174) 42.00] 42.14| 4193 r4215| P42.12
Transportation and public utilities.............. do.... 10.99 1143 11.26 1.25 1117 11.36 11.87 11.48 11.55 11,49 1.49 1157 11.58) r11.63}] 1171} #1171
Wholesale trade do 1165 1220 1180 12001 1201 1213 1206 1213 12261 1219| 1281 12.39 12.38] r1247] r1257| r12.62
Retail trade do.. 28.10; 29.06 23,60 2884 2872| 2888 28.81 2898 29.35] 20.10/ 20.01] 20.39] 29.23| r29.51| r29.77| *~29.78
ance, insurance, and real -
estate do. 12.37 12,51 1250 1258 1288 12.54 12.40 12.47 12,591  1248| - 1249 12.59 12,501 r1258] r12.69| r1258
Services do..| 4135 43.62 42391 4297 4276] 4320 150 43.54 .97 43701  43.95|  44.41|  44.20] r44.60] 4495 r44.92
Gove t do.... 621 34.81 84,31 3454 3477 3477 8493) 3473 8469 849 35.16)  85.: 34.39] 8518] r85.34| r35.74
Indexes of employee-hours (aggregate weekly): 0{?
Private nonagric. payrolls, total ... ....1977=100.. 120.9 125.4 128.0f 1239, 1236/ 1251 1244 125.4 126.4| 1255 1260/ 1271 1271 127.2] 1283} r1279
Goods-prod 0., 99.2 102.7 100.5] 1011 101.6f 1027 102.1 103.2| 103.3] 1028| 1081 104.0 104.5| r108.5] r104.3| P104.1

Mining 0... 813 833 817 82.5 83.2 85.9 844 85.0 85.6 83.5 82.8 83.5 80.9 r81.2 9.9 80,0

Construction 0... 1335 1419 1321 136.0/ 1391 1411 139.3 144.0 14241 1425 1434 14531  147.5{ r1446] r146.2; »r1456

Manuf o... 93.4 96.1 95.2 95.2 95.2 96.1 86.7 96.1 96.6 96.9 96.3 96.9 97.2 96.6 974 2972
Durable goods do... 90.9 94,1 92,7 927 92.7 94,0 93.9 94.3 94.8 94.2 94,6 95.2 95.6 r94.8 9571  795.3
Nonduraﬁlp goods do... 97.1 99.0 99.0 99.0 98.8 99.1 98.4 93,9 99.1 987 98.7 99.4 99.7 r99.2 99, 299.9

Service-producing 132.8| 1380 1355 1364 185.8) 1374 136.8| 1378 139.1 138.1 138.7 139.9 139.6] r140.4]| r141.6] r1412

Transportation and public
utilities. do. 109.3 113.8 1126 1118 111.2| 1135 1135 1188 1147| 1145 1146 1150 1152| r116.2 117.2| 1170

Wholesale trade do. 119.3 1254 122.2 123.1 1236) 124.8 1244 124.9 126.3{ 1254 1269| 1274 1277 128.1) r129.3) »129.5

Retail trade do. 122.5 126.0 124.0) 125.2{ 124.8; 1260 1251 126.2| 1273 1262 1257 127.2 126.7] r127.8] r128.7| P128.6

Finance, insurance, and real
estate do..] 140.9] 140.7 1413 141.6 139.6] 1411 140.1 140.1 1421 140.0{ 1408 141.2] 1404 140.0| r1424( »140.3

Servi do... 1524 160.3 156.5| 1580 157.2| 1590/ 1583 160.0[ 1615 1607 162.0f 163.5| 163.2) r164.1] r1654| r164.7

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1988 1989

below, data through 1986 and Units
methodBologlcal mul;ggwn n 1987 1988 Jan. ‘ Feb. J Mar. ’ Apr. I May | June July ' Aug. ( Sept. I Oct. ‘ Nov. ‘ Dec. Jan, Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS §
Average hourly earnings per worker:
Not seasonally adjusted: 4

Prlvate nonagric. payrolls....... i doliars 8.98 9.29 9.18 9.17 918 9.23 9.26 9.23 9.25 9.24 940 9.45 9.46 9.46 954!  P9.54
ing do.... 12.52 12,69 1277 12.711 12.59 12.60 12.54 12.55 12.66 12.62 1275 12.72 12.83| r12.97 r18.11 ~13.08
Constructmn do.... 12.69 12.97 12.99 12.82 12.87 12.88 12.87 12.85 12.91 12.95 18.13 13.13 13.04 18.16] 18.21] r13.16
Manuf; i do.... 9.91 10.17 0.07 10.05 10.07 10.12 10.14 10.16 10.16 10.12 10.25 10.24 10.30 10.37 r10.37 £10.37
Excluding overtime do.... 9.48 9.71 9.62 9.63 9.64 9.68 9.70 9.70 9.72 9.66 9.5 9.76 9.82 r9.87 79.91 79,92
Durable goods 1043 10.70 10.60 10.58 10.59 10.65 10.67 10.69 10.67 10.64 10.78 10.78 10.85| r10.90 10.90| *10.90
Ezcluding overtime 9.98 10.21 10.18 10.13 10.13 10.17 10.19 10.19 10.20 10.16 10.25 10.26 10.32( 10.35 10.40| r1041
Lumber and wood products.. o... 8.40 8.60 8.51 8.53 8.45 8.50 8.54 8.60 8.65 8.58 8.67 876 8.68 875 870 869
Furniture and fixtures......... 7.67 7.92 7.80 7.74 7.6 7.81 7.87 7.91 797 8.00 8.07 8.04 8.00 8.04 8.07 78.06
Stone, clay, and glass products. o.... 10.25 10.48 10.85 10.33 10.36 10.41 1045 10.48 10.54 10.46 10.55 10.58 10.61) r10.58| r10.60] ~10.60
Primary metal industries.... 11.94 12.15 12.06 12,03 12,07 12.11 1213 12.15 12.22 12.11 12.25 12.20 12.23 1227 11227 r1223
Fabricated metal produets... .. 10.00 10.24 10.12 10.18 10.14 10.22 10.23 10.26 1018 10.20 10.32 10.32 10.35| r10.43 r10.44| *10.44
Machinery, except electrical 10.70 10.97 10.85 10.82 10.84 10.88 10.90 10.93 10.94 10.93 11.05 11.07 1117 11.20 r11.16 *11.20

Electric ~and electronic
mnm do. 9.88 10.13 10.02 10.02 10.04 10.09 10.12 10.15 10.13 10.15 10.19 10.16 10.24 10, r10.27| *10.25
do. 12.95 13.36 13.22 13.17 13.20 13.28 13.31 1335 13.23 13.26 13.49 13.49 13.60| r18.65 13.63| *13.61

Instruments ancf relabed
do. 9.71 9.95 9.93 9.92 9.88 9.89 9.87 9.88 9.93 9.91 9.97 10.05 1005 r10.10] r10.17| *10.24

M.iseellaneous manufactur-
ing do. 7.75 7.98 7.97 7.90 791 7.92 7.94 7.93 7.94 793 799 8.07 8.09 8.17 78.22 »8.20
9.18 9.42 9.32 9.31 9.33 9.37 9.38 9.39 945 9.40 9.50 9.48 9.53 9.60 9.62 79,62
878 9.01 8.92 8.93 895 8.98 8.99 8.99 9.05 8.98 9.04 9.05 9.10 9.18 r9.21 »9.22
8.94 9.11 9.06 9.06 9.07 9.14 9.15 9.12 9.13 9.04 9.12 9.04 9.16 9.26 79.28 79.30
14.03 14.56 13.79 14.01 14.42 14.98 15.24 15.78 15.66 14.84 13.98 18.92 1443 r14.18] r14.33| *14.71
717 7.87 7.34 7.30 131 135 7.31 733 .31 787 743 7.45 747 7.52 r7.59 »7.60
593 6.10 6.02 6.02 6.03 6.04 6.05 6.08 6.02 6.07 6.19 6.20 6.23 6.27 76.29 #6.28
11.43 11.64 1154 11.50 11.52 11.60 11.64 11.65 11.71 11.63 11.70 11.67 11.72f r11.79 r11.77| *11.80
10.28 10.53 10.38 10.40 10.45 10.40 1043 10.43 10.49 10.55 10.70 10.68 10.68| r10.71 r10.73 *10.69
12.37 12.67 12.55 12,55 12,53 12,57 12.59 12.60 12.70 12.63 1276 12.79 12.87( r1291| r12.84| ~1292
14.59 15.05 14.89 14.96 14.98 15.00 1493 15.04 14.99 14.91 15.08 15.22 1525 *15.28 1530 P15.34
ucts, nec 8.91 9.11 9.00 9.00 9.00 9.04 9.04 9.07 9.11 9.14 9.18 9.20 9.22 r9.27 9.32 r9.29
Leather and Jeather products.. 6.08 6.28 6.16 6.19 6.23 6.29 6.27 6.27 6.20 6.23 6.31 6.34 6.42 T6.45 6.49 76.53
Transportatlon and public utiliti 12.03 12.32 12.16 12.23 12.19 12.27 12.28 12.27 12.33 12.35 1241 1243 12.46| r1243] r1251| ~r1248
Whol trade 9.59 9.92 9.78 9.78 9.78 9.88 9.87 9.85 9.93 9.88 10.01 10.08 10.05 10.12| r10.22} *10.22
Retail trade 6.11 6.31 6.24 6.23 6.24 6.26 6.28 6.26 6.28 6.26 6.37 6.38 6.43 76.42 6.47 »6.49

ance, insurance, and real
estate do. 8.73 9.10 8.96 9.02 8.97 9.03 9.09 8.98 9.03 9.04 9.14 9.29 9.27 9.32 948 945
Services do. 848/ 89| 881 881 880 882 884 878 879 879 898 907 910 915 924 »927

Seasonally adjusted:

Private nonagricultural payrolls... ......... dollars.. 8.98 9.29 9.14 9.13 9.16 9.23 9.27 9.27 9.32 9.32 9.37 943 9.42 7945 9.50 £9,51
Mining do.... 12.52 12.69 ) 1) Q) 1) Q) ) Q) Q) [Q) 1 ® [Q) @) )
Construc’ﬂon do. 12.69 12.97 12.91 12.82 2.90 12.93 12.91 12.93 13.03 12.99 13.04 13.03 13.01 13.09 r13.13| 1317

t do.... 9.91 10.17 10.02 10.03 10.05 10.11 1015 10.18 10.17 10.20 10.26 10.28 10.29 10.31 r10.32| 710.35
Transportatlon and public utilities.............. do.... 12.08 12.32 12,14 12,19 12.21 12.29 12.35 12.33 12.37 12.39 12.37 1243 12.37] ri236f 11250 ri243
Whol do. 9.59 9.92 975 9.72 9.76 9.88 9.88 9.86 9.97 9.93 10.01 10.13 10.04 1008} 71019} *10.16
Retail trade do. 6.11 6.31 6.20 6.20 6.22 6.25 6.28 6.29 6.33 6.32 6.34 6.37 6.42 r6.42 6.43 7646

ce, insurance, and real
estate do.... 8.73 9.10 8.92 891 8.90 899 9.08 9.00 9.10 9.09 9.18 9.36 9.26 9.37 r9.43 7933
Services do.... 8.48 8.90 872 872 8.5 8.81 8.88 8.86 8.92 8.93 8.99 9.06 9.04 9.09 9.14 »9.18
Indexes of avg. hourly earnings, seas. adj: ¢
Private nonfarm economy:
Current dolars .......coweucisns e 1977-=100 .., 1735 176.6 176.9 177.0 178.0 1789 178.6 1793 179.56 180.3 181.5 1814 181.9 ®
1977 dollars ¥ do.... 94.0 93.8 937 93.5 93.6 93.6 93.2 932 92.9 93.0 93.1 929 92.7 *
Mining 1+ do. 182.2 185.2 184.6 183.6 184.6 184.2 184.6 185.8 185.6 186.6 186.5 187.1 187.3 (2)
Constructlon do. 154.9 157.6 156.8 157.5 157.8 157.5 157.8 158.8 158.6 159.3 159.2 159.3 159.9 Q)]
ing do.... 1749 176.8 177.0 177.3 177.9 1784 178.8 1788 179.3 180.0 180.5 180.7 180.9 Q)]
’l‘ransportatlon and public utilities............. do.... 176.1 178.3 179.1 179.4 180.6 181.6 181.0 1815 181.9 182.0 183.1 182.9 182.8 (6]
Whol trade §f. do. 1771 180.4 180.5 180.4 182.3 1822 181.7 183.0 182.1 184.5 186.0 185.1 186.6 ®
Retail trade do. 160.9 163.4 1634 163.8 164.8 1654 165.7 166.8 166.7 167.1 1684 168.9 1682 ®
Fmance, insurance, and real
te 31 do 187.5 192.9 194.2 193.4 194.8 195.9 194.0 1948 195.2 197.0 200.2 199.6 200.2 2
Semces do 1811 186.5 186.3 186.9 188.3 189.9 189.4 190.8 190.9 191.9 194.0 193.3 193.9 ®
Hourly wages, not seasonally adjusted: )
Construchon wages, 20 cities
labor 16.86 17.33 17.06 17.07 17.11 17.11 17.20 17.36 17.40 1741 © 1742 17.55 17.60 17.62 17.63 17.64
Skllled labor 22.12 .67 22.43 22.45 22.54 22.54 22.58 22.54 22.61 22.71 22.80 22.89 22.94 22.99 22.99 23.02
Railroad wages (average, class I) 14.25 15.00 14.75 15.04 14.75 15.00 16.11 15.06 15.04 14.87 15.03 14.91 15.11 15.28 X1 S—
Avg. weekly earnings per worker,
private nonfarm: {

Current dollars, lly adjusted 312,50 323.29] 317.16| 317.72| 316.94| 822.13| 321.67| 321.67| 82527 32247| 825.14| 329.11| 327.821 r327.92| r330.60| *330.00

1977 dollars, lly adjusted ¥ 169.28) 168.29) 163.43| 168.28| 167.25| 169.36| 16841 167.89] 169.06| 166.82] 167.68| 169.03| 167.77 r167.39| r167.73| P166.75

Current dollars, not seasonally adjusted:

ivate nonfarm, total ... wiiinad oilars 31250 323.29| 315797 316.37| 31579 320.28| 320.40f 322.13| 324. 323.40| 3827.12] 329.81| 328.26; 330.15| 7829.13| ~327.22
Mining do...] 530.8 536.7! 537.6. 531.28| 527.52) 539.2 29.1! 533.38| 535.52] 530.04| 538.0: 543.14! 5387.58] 553.82] 7549.31| »542.05
Construction do..] 479.68| 491.56f 466.34! 462.80| 481.341 48815| 491.63| 497.80| 497.04] 499.8 504.19| 512.07) 49161 489.55] r480.84) *476.39
Manuf: ing do 406,31 417.99] 412.87| 409.04| 41186} 414.92( 414.73| 41859 413.51| 41290 423.33| 422.91| 42745 r431.39] r42517| P422.06
Durable goods do..| 432.85| 447.26] 440.96) 436.95| 440.54] 44411 444.94| 448.98| 439.60| 439.43[ 45276 452.76] 457.87| 7462.16] 454.53| P451.26
Nondurable goods.....oocccues vevmrronsecurres do...| 369.04] 378.68] 374.66| 370.54] 373.20| 373.86| 374.26| 377.48] 377.06| 377.88| 384.75| B882.04| 385.97( r388.80| r383.84; ~381.91
Transportation and public
utilities do. 471.58] 484.18] 474.24] 4757757 470.53) 480.98] 481.38 484.67| 490.73] 490.30| 490.20| 490.99| 480.68| r490.99} r489.14| r487.97
Wholesale trade do...| 36538 3877.95] 370.66| 370.66| 370.66| 377.42| 875.06| 375.29| 8380.32| 875.44| 38138 885.06, 381.90| 386.58] r388.36| »386.32
Retail trade. do..| 17841| 183.62| 17659 177.56| 17846 18091 18149 184.04] 188.40| 18655 18473 185.66) 185.18| 7190.03] r184.40( r184.97
Finance, insurance, and real
estate do. 316.90| 326.69] 324.35| 328.33| 321.13| 326.89| 325.42| 321.48| 326.89| 322.73) 327.21| 334.44{ 330.94; 333.66] 343.18| ~338.31
Servi do. 275.60| 290.14| 285.44| 287.21] 284.24] 287.53] 286.42| 287.11| 290.07] 288.31| 291.85 296.59| 295.75| = 297.38| r301.22| ~300.35
EMPLOYMENT COST INDEX
Civilian WOrkers Torivercrrveererenesenes ouned 6/81=100 140.6 1421 144.0 1455

Workers, by occupational group

{ workers do 144.2 145.7 1479 149.7
Blue-collar work do 184.7 136.2 137.2 138.2
Service workers do 1429 144.3 147.2 1485

Workers, by industry division

ing do 136.8 138.1 139.0 140.1
N facturing do 142.3 143.9 146.1 1477
Servi do 152.8 153.8 15797 159.7
Public administration do 150.3 151.2 154.0 154.4
HELP-WANTED ADVERTISING
Seasonally adjusted index.......cos ..o 1967=100 .. 153 158 153 156 158 157 160 156 159 160 153 161 158 161 JL51:] ——

See footnotes at end of tables,
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March 1989 SURVEY OF CURRENT BUSINESS S-13
Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and Units
methodological notes are as shown in 1987 | 1988 | Jan. [ Feb. \ Mar. ‘ Apr. l May L June ] July \ Aug. I Sept. | Oct. | Nov l Dec. | Jan. | Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES
Work stoppages involving 1,000 or more workers:
Number of stoppages:
inning in month or year....... ....... 46 40 3 5 3 0 5 7 4 1 2 3 1 0 3 0
Workers involved in stoppages:
ginning in month or year... 174 114 7 18 18 0 14 14 21 12 4 9 2 0 7 0
Days idle during month or year.. 4,481 4,381 87 337 505 332 344 490 726 713 510 293 8 52 153 138
UNEMPLOYMENT INSURANCE *
State programs:
Initial claims 17,054 2,205 1,418 1,301 1,153 1,084 1,200 1,450 1,176 975 1,052
Average weekly i
do. 2,286 2,568] 2,743 2,597 2,173 1, 972 1,902 1,871 1,936 1,554 1,527
Rate of insured unemployment @.......percent 2.9 2.8 2.5 2.2 1.9 1.9
Total benefits paid 14,262 1,338 1,445 1,543 1,141 1,017 1,034 962 1,096 904 820
Weeks of unemployment com- .
p $ 105,226 9,646, 10,1417 10,860 8,114 7,288 1,379 6,876 1,785 6,424 5,872
Average weekly benefit ... 140.62 146.06{ 147.40{ 147.17| 14574| 145.05] 143.28| 142.56] 143.36] 145.19] 146.06
Federal civilian employees unemployment
insurance (UCFE):
Initial claims 1185 124 9.1 8.6 8.4 8.6 11.3 11.8 10.8 8.6 10.5
Average weekly insured unem-
pl t 21.1 22.7 244 234 20.1 19.2 19.8 19.7 23.1 20.9 22.6
Total benefits paid 182.2 121 12.8 14.0 10.6 9.9 10.7 106 132 11.3 117
Weeks of unemployment com-
p ted . 1,009.5 89.8 92.3 100.0 5.4 70.6 79.6 76.9 974 84.6 86.7
Average weekly benefit ........o..ceneer 130.97 134.35) 138.82| 140.04| 140.02] 139.97) 134.82| 137.64] 135.51] 183.43| 134.36
Vi loyment i MUCX):
Initial claims thous .. 1413 121 11.3 149 174 16.3 131 10.2 9.5 8.0 83
Average weekly insured unem-
ploy 4 do.... 17.8 16.6 18.8 18.8 19.1 22,5 25.6 228 20.2 13.8 12.3
Total benefits paid mil $.. 122.1 9.4 104 112 9.8 11.8 153 12.8 13.1 84 7.0
ecks of unemployment com-
ted thous .. 813.2 61.3 67.0 72,1 674 75.6 95.9 843 80.0 53.6 44.1
Average weekly benefit ........cocies cverrrend dollars.] 151.97 153.33] 154.51| 154.78| 14598] 156.67| 159.44| 152.06| 164.20( 156.83; 158.01
FINANCE
BANKING
Og_gn market paper outstanding, end of period:
s k 'ial Do o~ mil. .| 70,565| 166,678] 163,152] 62,419 63,454| 64,111 63,381 64,359 63,240] 64,036] 63,452, 62,253 65961 66,678
cial and f
_paper, total do....{ 2373,586] 452,090] r378,303( 388,202 387,633| 7408,662| 415,492( 415,125 419,003 422,090| 425,104| 429,549| 442,396( 7452,0901 469,063|.
Fi ial 295,704 7301,587| 301,896/ 315,226/ 324,985 053] 327.959| 331,754| 332,630| 332513 X 7354,285] 362,767
Dealer placed 122,838 127,032| 129,698 135,673| 139, 143,026 , 1454271 151,089| 147,759] 151,581 161,693] 164,016].
Directly placed.. r172,866| 7174,555| 7172,198( 7179,553| 185,646/ 181,927| 184,234 186,327] 1815591| 184.754] 192,963 r192,502] 1987751
Nonfi ia) 82,599 86,615 85,737 93,436 90,507 90,172 91,044 90,336| 92474 ,036] 97,852] 97,805] 106,296].
Loans of the Farm Credit System: **
Total, end of Period ....evimvvirevisins conssneeres mil. § 52,498 52,814 53,110 52,683
Federal la.nd banks and Federal
land bank do 34,346 33,566 33,048 *
Federal intermediate credit banks and
tion credit do. 9,927 9,479 10,127 &)
Banks for coop do.. 8,225 9,770 9,935 9,734
Federal Reserve banks, condition, end of penod
Asgets, total # mil. §.| 275,566| 293,674} 265,174| 260,693 265072| 283,979] 269,989| 277,442| 275408 274,592 285,185| 279,331| 285,638| 293,674| '286,771| 284,582
Reserve bank credit outstand-
ing, total # do....| 236,046; 250,945} 226,563 225,526| 227,504| 244,006] 233,886) 239,867| 236,075| 233,882| 243,607| 238,370 243 803| 250,945| 241,413} 230,795
Loans, do.... 3, 2,170 333 336 2,311 2,590 3,304 2,464 8,650 3,237 2,154 2,275 328 2,170 863 1,602
U.S. Government secuntles ..................... do..| 222,551 238,422| 218,411| 216,891| 217,496; 208,971] 228,192] 227,636| 224,450| 222,795| 229,181| 225,638 232 702 238,422( - 232,933 229,493
Gold certificate do 11, 0’78 1,060 11,068 11,063 11,063] 11,063( 11,063, 11,063] 11,063} 11,061] 11,062] 11,062) 11,059] 11, 1060 11,056 11,061
Liabilities, total # do 275,566 293,674] 265,174 260,693] 265,072! 283,979| 269,980| 277,442| 275408( 274,592| 285,185 279,331 285,638 293,674] 286,7711 284,582
D its, total do...] 48,368/ 48,898| 46,284 42954| 42150} 58481 42,354] 46,176| 44,464 42,881 52,757| 46,547| 45859| 48,808) 48,245| 44,126
Member-bank reserve balances.............. do..| 41,784] 39,3471 35338 39,701] 38,777] 41,720 88,758| 85681| 39,994| 37,868 X 89,741 40,012 39,347| 35810 36,985
Federal Reserve notes in circu-
lation do...{ 212,890{ 229,640{ 205871] 206,300 209,719] 210,842| 215,168] 217,812| 217,240| 218,068/ 217,676 219,232] 224,535 229,640| 221,619| 222,769
All member banks of Federal Reserve System,
averages of daily f gures
Reserves held, tof .mil. §.] 62,128 °63,739] 62,640 60,047 60,076] 62,064 60,681 61,9911 62,756/ 61,965 62,158 61,915| 62,407 63,739| 763,468 60,695
Required do...| 961,094 %62,609] 61,345 58914 59,147 61,205) 59,641] 61,103] 61,749] 61,012] 61,181 60,853| 61,287 62,6991 r62,323| 59,548
Excess do..| 1,029 31,040 1,295 1,138 929 859 1,040 888 1,007 953 972 1,062 1,119 . 1,146 1,147
Borrowings from Federal Reserve
banks. do.... 377 31,716 1,082 396 1,752 2,993 2,578 3,083 8,440 8,241 2,839 2,299 2,861 1,716 1,662 1,487
Free reserves do.... 3785 7568 585 942 655 490 569 359 105 365 192 544 580 568 7529 710
Large commercial banks reporting to Federal
Reserv:s System, last Wedpo of mo.:
De 108
]?os d, total # mil. $..] 247,359| 247,292| 221,655] 214,894| 223,226| 225,053| 215,417| 233,070| 226,628] 229,814| 221,621 215,612 240,926 247,292] 219,344| 228,937
Individuals, partnerships, and .
COTPOTAtIoNS .....cvcuremreirmrenrs seresvsresonssed do. 190 558 195477| 178,528| 167,736| 175,045| 176,868| 170,851 182,9836| 177,802| 184,300| 174,838| 172,675 191,827| 195477] 175,018 180,983
States and political subdiv do.... 6,744 6,993 6,74 6,743 5,88 ,317 5,6 ,97! 41 ,157 5,188 ,575 6,456 ,993 3 5,868
U.8. Gover do.... 3 258 2,706 3,079 3,250 3,069 4,010 2,121 3,008 2,899 1,656 2,083 2,610 2,950 2,706 2,531 1,709
Depository institutions in US................. do.... 27 448| 24,194 23,250( 21,878 21,954, 21,590 21,085 22,360 22,910| 21,829 20 696 20,272) 22,105[ 24,194] 19,438 23,360
Transaction balances other than demand -
deposits 11 67,094] 75369] 68,742 69,248| 70,977| 72,244] 70,507 70,702] 71,614f 73,511 70,240 71,308| 73,698] 175369 75237 75,988
Nontransaction bal total it 565,046 624,122] 583,641| 587,949 590,904 589,401, 594,842| 599,611| 603,936) 609,987| 611,896) 616,569 622,679| 624,122] 651,078| 657,457
Individuals, partnerships, and
corporatlons ..do.. 524,423! 585,340| 543,681 547,278 550,777\ 549,652| 553,766| 559,581( 564,529| 569,683| 572,104| 576,524| 583,032] 585,340| 609,532 615,019
Loans and 1 dj .| 846,807| 918,742] $64,261| 861,774] 871,882( 881,326( 882,613| 893,086] £91,898] 898,166 894,711 897,345 911,557 918,742] 930,811| 942,133
Commercial and industrial ........ ondo.] 287,232] 802,544] 288,028| 290,090{ 293,278| 297,918{ 299,004| 300,160( 299,456| 296,817| 296,542| 297,205] 301,245 302,544} 805,191 810,049
For purchasing and carrying .
securities do. 12,490| 13,930] 12,600) 12,853] 14,216 18,081 11,704 13,712 11,994 13,667 12,580 12,651 15271 18930] 12,455] 13,480
To nonbank depository and other :
fi ial do...] 23,925; 22,685] 22,492 21,782| 22274} 22,031 22,350f 22,717 22,302 22479| 22,158 21,195| 21,953| 22,685 214721 20,728
Real estate loans ..do..] 260,308 209,180] 267,728( 268,713| 271,581 273,834\ 276,959; 280,873 283,672| 288,289| 290,991} 293,242| 296,023| 299,180| 310,552, 812,665
To States and politi do. 32,448 28,608] 32,422 32,076| 31,632] 81,258 30,993 30,759| 30,352| 30,036] 29,754; 29,351 28,873 28, 28,204 ,099
Other loans. do...] 230,404 251,795] 240,991| 236,260| 238,901 243,204 241,603] 244.865 244.123| 246,878| 242736 243701| 248,192| 251795| 252,987| 257,112
Investments, total do..| 196,268 200,900] 202,980{ 204,712| 202,529} 202,133| 205,463| 208,455| 203,860| 203,630| 203,339 207,287 209,162| 200,900| 208,043] 206,933
Treasury and Govt. agency secutmes,
tal 122,902] 128,626] 129,273| 182,168 129,797 130,107 132752| 130,311 130,854| 130,814| 130,713| 134,510| 135852| 128,626] 135361 134,622
Investment t f‘n 111,858| 114,255] 115,280| 114,980 114,258] 115,498( 117,084| 113,455 113,340 113,982{ 114,183 114,283 116,035 114,255) 118,240 119,751
Other securities do... 73,366 72,274| 73,7707| 72,544 T27782| 172,026 72,711 73,144 73,006} 7T2816) 72,6261 72,777 73,310 72274 72,688 72,311

See footnotes at end of tables.
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S-14 SURVEY OF CURRENT BUSINESS March 1989

Unless otherwise stawd in footnotea Annual 1988 1989

below, data through 1986 and Units
methodological mﬁggg‘m in 1987 l 1988 Jan. I Feb. | Mar. | Apr. ' May ‘ June | July [ Aug. . Sept. ‘ Oct. ] Nov. l Dec. | Jan. | Peh
FINANCE—Continued
BANKING—Continued
Commercial bank credit, seas. adj.: §

Total loans and securities [ bil, § 2,233.0] 2,398.3] 22448/ 2264.1] 2,281.8] 23047 28285 23484| 2360.8| 2,374.9! 2,3786| 2,387.5] 2398.1) 23983| 2,408.3
U.8. Government securities . 335.0 360.9 336.. 336.4| 340.2] 3438 3465 350.5( 3480 350.5! 8525 366.1 856.8: 3609 360.8
Other securities............ 1945 190.9 192.0 193.7 195.7{ 196.6 196.1 196.5 196.8 196.4 194.2 1954 194.8 190.9 186.2
Total loans and leases 1,703.5| 1,846.5] 17165 1,734.0{ 1,7454| 1764.3| 17860 18015 18159 1,827.9{ 1,826.8| 1,836.9] 1,846.5; 1,846.5| 1,856.3

Money and interest rates: ,
Prime rate charged by banks on
short-term business loans... 822 9.32 875 8,51 850  8.50 8.84 9.00 9.29 9.84 10.00 10.00 1005  10.50 10.50]  10.93
- Discount rate (New York Federal
Reserve Bank) @@ .....ccoccovvrvee cvvvrencnns do.. 5.66 6.20 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.37 6.50 6.50 6.50 6.50 6.50 6.59
Federal intermediate credit bank
do. 854 Q] 8.56 ®
Home mortgage rates (conventional 1st
mortgages):
New home purchase (U.S. avg.)........percent .. 28,94 8.83 875 8.76 877 876 8.59 8.90 8.80 8.68 8.90 877 9.05 9,04 9.20 9.45
Existing home purchase(U.8. avg.)..........do.... 28,94 9.01 892 8.84 8.84 8.98 8.90 8.98 898 9.00 898 9.11 9.16 9.31 9.31 9.44
Open market rates, New York Clty‘
Bankers’ 90 days do... 8.75 7.56 8.77 6.49 6.51 6.79 7.12 7.88 .77 8.19 8.06 8.15 8.55 8.96 893 9.27
Commercial paper, 6-month T oo do... 6.85 7.68 6.92 6.58 6.64 6.92 7.31 7.58 7.90 8.36 8.23 824 8.55 897 9.02 9.35
Finance co. paper placed di-
rectly, 6-mo do 6.37 6.53 6.27 6.23 6.51 6.75 7.01 7.19 7.57 791 7.80 8.24 8.44 8.65
Yield on U.S. Gov. securities (taxable):
3-month bills (rate on new issue)...percent.. 5.820 6.690 5900 5690 5690 5.920( 6.270| 6500 6730 7.0201 7.230] 7.340] 7.680] 8.090 8.290| 8480
CONSUMER INSTALLMENT CREDIT
Not seasonally adjusted . . .
Toéal outstaﬁdigg (end of period) #.....eceeed mil. $.| 623,628] 678,149] 621,579 618,926 621,625| 627,052| 632,329 641,198| 646,689| 654,667| 658,352 661,156] 665,686| '678,149) 673,600{.........00000ns
y major holder:
C cial b do 285,856| 324,217] 286,159| 286,024| 288,362| 291,542| 293,708! 298,954 802,617! 807,130| 810,993 313,851 317,217 r324,217| 322,493
Finance do 1L118| 144731) 140.811) 140,821 140,935 141,716| 142542| 143751| 144:281| 145371( 145995| 145,635 144,882) 144781 144,382
Credit unions do. 82,044 87274 81,669 81,094] 81,645 82,339( 83,269 84,470 85340/ 86,310 ,332| 86,850 , r87,274] 86,873].
do. 46907) 49,736) 44725| 43,078 42678 42,560| 42,655 42 42,6221 42931| 42,944| 43,3711 44,793| 49,736] 47,020/
Savings institutions do. 64,099 68517| 64,456] 64,878 64,564 65341 66,551 65,570| 68,039| 68,957 68.277| 67.728| 68,256 r68,517] 69,042
Seasonally adjusted
Toltial out.staﬂd{‘xixg (end of period) # do 619,258| 624,293] 629,485 633,336 636,318! 644,371| 647,993 653,317 653,319] 657,226] 661,889) 7666,191] 670,551....c.c0vcc0neee
y major holder:
cial banks do 284,753| 287,344; 290,832{ 293,166] 295,547| 300,275 303,189 307,119 308,960! 312,969| 317,127] 7319,128] 320,600
Fmance i do 141,695| 142,946| 144,058( 144,516] 144,454 144,748 143812 143! '962| 142723 142,480| 142,226| 143:523) 145.187].
Credit unions do 81,662 81,897 82,595{ 83,204] 83,8811 84,9111 85,469 85 881| 85554] 86,0241 86,1021 86,213 86,864/
B.vvun do 42,926( 43,080 43,271; 43,295] 43,162| 43,450| 43,634 43, 712 48.956] 44,250| 44,644| 45370] 45131).
Savings inst s do 64,633) 65:396| 65078 65987) 65510 67.274| 68182 68909 68462| 67,845 68,140| 68,299 69,158].

By major credit type:

Automobil do 269,883 273,133| 276,762) 278,567| 279,418| 282,254! 283,359| 285,561] 284,782| 286,107 287,474 r280,823] 292,041|,
Revolving do 162,065) 163,462 165,644 167,356/ 169,154| 172,810| 174,928| 177,568| 178,675! 181,277| 184,468( r185,755| 186,578
Mobile home. do 25,926] 25:857| 25732 25.764| 25708 25852| 25882| 25914| 25746| 25776 25.831| r25552| 25,634

Total net change (during period) # . do 6,236 5085 5191 38851 2982 8053 3,621 5324 2]  3906) 4,663 r4,302 4,360

By major holder:

cial bt do 3,188/ 2,591 38487 2,335 2380( 4,729 2914 3929 1,841 4,009( 4,159 12,002 1471).

Fmanoe do 1,628 1,251 1,107 462 —61 294! -936 ‘149! —1,239] 242} 254 1,297 1,663
Credit unions do 598 285 698 609 6717 1,080 557 412 327 471 781 - T111 6511
Retailers do 144 154 191 241 ~133 287 185 78 244 294 394 726] —-238|.
Savings do 684 763 —818 309 123 1,765 908 721 447 —617 295 r158 8541,

By major credit type:

Automobil do 2,7041  3,250| 3,628 1,805 851 2,836/ 1,106] 2201 779 1,325 1,366| 2,350 2,218
Revolving do 2,758 1,896 2,182 1,713 1,798  8,655) 2118 2,641 1,107 2,602 8,190 r1,288 8231,
Mobile home. do ~32 ~69| —125 82 —61 149 29 83| -—169 30 54| r-278 82
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays: -
net, mil. $..] ?854,148| 1908,953) 81,791 60,355| 65,730 109,328| 59,711| 99,205 60,690| 69,479| 97,803| 63,646( 64,408) 08,795] 89,363 61,978
Outlays (net) §§ do...[11,003,804|:1,064,066] 65895) 84,382) 95,013| 95,554| 82,295 90,071 83,634 92,561 87,688| 90,655 98,541 105; 241] 86,563 89,850
Budget surplus or deficit (—) §§ .. wecrerreeed do...f —149,661" —155,102| 15,806| —24,027| —29,283| 13,769| —22,583|  9,134| —22,044( 23,082 10,214| —27,009] —29,138| —11, 1446 2,806; —27,871
Budget fi ing, total §§. do...| “149,661; 1551021 —15, 896 24,027 29,283| 13, 769 22,5881 —9,134 22 9441 23,082 —10,214| 27,009] 29,1331 11,446] —2,806| 27,871
rtowmg from the public §§ .oee vucernnes do...| ? 151,717 1166,171 70| 20,280 17,206 213| 7680| 11,699 8665 28,370 14665 10,285 31,635 11,914 7,359| 17,190
cash b do 1-2/056| + ~11,069] —21,366| 8747 11,987| ~ 13 556| 14903| —20888| 19,279| —288| —24,379] 16,724 —2,502] —468] —10,165/ 10,681
Gross a.mount of debt outstanding §8. ‘2 355,206112,614,581 (2,454,096 2,477,438 2,493,195 2,508,842 2,526,492 2,555,086 2,560,795 2,586,091 |2,614,581 (2,686,657 |2,672,21112,707,28412,720,742 (2,745,677
Held by the public §§ 118977611 2,063,952 1,965,645| 1,985,923 |2,003.207 |2,003,007 2,010,706 2,022,232 2,025,597 2,049,267 | 2,063,982 2,074,217 2,105,852 2,117,766 2,125,125 2,142,315
Budget receipts by source and outlays by

agency: -

Receipts (net), total 1854,143| 1908,953| 81,791| 60,355 65730 109,328/ 59,711 99,205 - 60,690 69,479 97,808| 63,646 64,408! 93,795] 89,369| 61,978
Individual income taxes (net) 1392,657; 401,181 43987, 25651 20,687| 53,334 17,958 46,092| 25,791 81,942 41,784\ 31,287| 29,822] 39,673] 48,627| 23,427
Corporation income taxes (net).. .do . 183,926 194,195 3,630 975| 12,706 12,026 1,618| 18,347 1,499 1,461} 20,668 1,794 1,442] 22,180 ,181 907

insurance taxes and contributions
(.17 B eennennee il §.] 2808,3181  1884,385| 28,1621 28,500( 25,676 87,357| 83,396 27,967 26915 28,373 28,694 23,848| 25075| 24,698 81,652] 82,086
her do 174,342 179,241 6,012| 5230 6,711 6,606 6,745 6,800, 6,485 7,708 6,657 6,717 8069, 7,265 ,909] 5,559

Outlays (net), total §§ do...J71,003,804171,064,066] 65895 84,382( 95,013 95,654| 82,205 90,071 83634 92,561 87,588| 00,655] 98,541| 105241] 86,563| 89,850
Agriculture Department | 149,508 144,00 4,428 643| 4,358| 4449| 3642 2553 2,300 2 2,764 5,760/ 5318| 4,917 4,610 ,1
Defense Department, military.... 1273,998| '281,940] 19.205| 23,067 25756 26102{ 20273 24,689 23,866| 237764 21,036 25 1891 28,905{ 28,20 19,281 22,546
Hea.lth and Human Services :

1351,816( 1873,169f 12441| 80,790] 32479 82,044 80,025) 35,005 29,228; 82,1621 32,271 29,188 31,956 33,4911 31,487| 32227
Treas ng Department ............................... 1180,345| 1202,472] 13,902 15184 13,900{ 14,704] 16,681 80,071 13,291, 14,901 13,045) 13,888| 16,948| 34,643] 15,555 16,5654
Natios Aeronantlcs and
Space do 17,591 19,092 622 606 804 816 7 863 805 ey 530 998 998 884 822 709
do 126,962 129,244 1,210 2,158| 2,565 3,748] 1,482 21380 2,855 2,261 3,001 1,854 2,705 3,581 1,182 2,278
GOLD AND SILVER:
Gold:
Monetary stock, US. (end of
period) @ 11,078 11,060] 11,068/ 11,063| 11,063] 11,063 11,063| 11,068 11,063} 11,061; 11,062 11,062} 11,059] 11,060
Price at New York f+ 4465504| 436931 476)580| 441.903| 443607| 451833| 450.840| 451332| 437.633| 431.313| 4127790| 406.781| 420.068| 418.488| 464.0i4| 387776

Silver:

Price at New York 1. 7.009 6.585] 67132 6.325) 6.413) 6478 6543} 7.037, 7.146] 6.708] 6.365| 6285 6275, 6.198 59721 5891

See footnotes at end of tables,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis




March 1989 SURVEY OF CURRENT BUSINESS S-15
Unless otherwise stated in footnotes Annuai 1988 1989
below, data through 1986 and Units -
metho%‘:}:f’& g’t;?:‘:r::s'aslgggwn n 1987 T 1988 Jan, ] Feb. ] Mar. I Apr. T May l June July, 1 Aug. T Sept. ' Oct. [ Nov. l Dec. Jan. Feb.
FINANCE—Continued
- MONETARY STATISTICS
Currency in circulation (end of period)............ bil. $.. 230.2 2419 227.1 2354 235.6 2477
Money stock measures and components (averages
of daily figures): T
M es (not lly adjusted):
bil. § 744.2 776.0 765.2] 7455 7526 779.1 764.6| 779.9] 786.9| 7823| 7810 = 7821 788.3 804.3 793. 7723
M2 do. 2,863.21 3,009.4) 2941.1] 29383 29624) 3,0014| 2990.1| 30155| 3,031.4] 30305 30285 80383 r3,057.6| '3,077.1] 73,076.6| 3,058.3
M3 do..| 35919| 38819.2] 3710.1| 37193| 8750.3; 377858 3,7844| 38159| 33839.7| r3,853.0| 3,860.9| "3,877.4] 73,905.6 73,9277y r3,931.2| 38,9226
L (M3 plus other liquid assets) .................. do...} 74,246.2] 4,585.4] r4,892.7| r4,402.1| r4,432.8] 74,478.7| 74,491.7| 74,521.4| r4,557.2] r4,581.3| 4,591.5| r4,614.7| 74,6567.6] 4,763.1] 4,718.0|.cccccceenenne
C ts (not lly adjusted): . . .
Currency 188.8 205.3 197.0 197.1 199.1 201.6 203.6 205.7 208.0 207.9 208.0 209.0 211.3 214.9 211.8 2119
P 2043| 2890 2059 279.1 2799 2921 283.1 291.3 293.1 289.0; 287.4] 2887 200.0| 2988 290.5|  275.7
Other heckable d its ft........ 254.3 2744 265.7 262.4 266.7 278. 270.8 275.3 2717 2712 277.8 276.9 279.8 283.7 283.7 2776
Overnight RP's and Eurod )
lars do. 79.2 780 82.8 79 4.5 75.6 80.4 80.8 77.6 79.9 7.3 75.9 5.4 8.1 r81.9 797
General purpose and broker/deater .
money market funds.. 213.8 282.3 225.2 2310 234.8 235.8 231.8 2289 229.6 230.8 231.0 231.3 237.4 239.6 242.0 247.9
Money market deposit acco! 552.2 5175 525.0 523.6| 5255 524.21 5205 5232 5220 5177 511.4| 507.5| 506.7 502.7 495.1) 48561
Savi deposit; 408.1 426.4 412.5 413.2 419.2 424.5 4277 432.3 436.0 433.7 430.9 430. 4304 425.9 422.8 418.8
Small time deposits @ 865.7|  979.2 930.5| 947.1 955.8|  962.2| 9651 970.5| 9794 986.0] 996.9| 10106 1,0195; 1,026.5] r1,041.8; 1,0546
Large time deposits @ 4(_51.8 512.5 487.9 492.9 497.8 496.1 500.5 504.8 509.5 5192 520.1 585. 7537.2] 7539.5) 75445 551.3
M. o Ny adjusted): R i
M1 do 7584 7601 7688 7T7L2| 77L1| 7765) 71825 7824 7837| 7854 7866 790.2 1862 7874
M2 do 2,930.5| 2,9508| 29693 2,990.3| 2999.8| 30131 30289 3,0207| 30350 r3,0421| 8,050.1| r3,069.4] r3,0663| 3,070.7
M3 do 3,7701.5| 3,731.8| 3755.9( 3,779.6| 3,194.6| 3,815.6| 3,838.2| r3,852.1| "3,862.8| 78,879.7| 73,900.5| r3,917.9] r3,928.7| 3,934.7
L (M3 plus other liquid assets)... do 4376.5| r4,406.3| r4,436.3| r4475.3| r4508.8| r4521.0| r4, 565.3) 745865 14, 596.3| 4,6187| r4,649.6| 74,689.3| 4,696.2.crrrer.
Components (seasonally adjusted):
Currency do 198.5 199.4 200.7 202.4 203.4 204.7 206.4 207.0 208.6 209.7 210.5 211.8 2134 214.3
Demand deposit: do 289.4f 2881 28847 2903 288.1 289.81 2904 2899 288.8] 288.9| 2877 288.6 284.0| 2848
Other checkable deposits if........ do 263.4 2654 2675 2702 2722 2747 27851 27183| 279.0] 2794| 2809/ 2823] r281.2| 2808
Savings deposit: do 417.0] 4188| 4215 4233 42521 4276 429.7| 4309 4305  429. 431.8! . 4313 4278 4247
Small time deposits @ do 925.4 942.4 962.8 963.4 9710 975.7 981.0 988.3 998.7| 1,009.7| 1,017.8] "1,025.3] r1,035.9| 10485
Large time d its @ do 487.0 4923 496.3] 499.2 502.4 507.8 514.0 519.4 526.7 5324 5344 TB31.T| TH43.7 550.5
PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Bureau of the Census): )
Net profit after taxes, all manu- .
facturing. .1 115,599 36,924 41,465 38,230
Food and kindred products o] 115,627 4,548 6,093 5,249
Textile mill products..... do.. 11,891 388 - 478 302
Paper and allied products .do... 15,520 1,744 2,195 2,227
Chemicals and allied products. .do...] 716,559 6,378 6,199 5,483
Petroleum and coal products... do...{ 710,900 4,996 4,102 5,956
Stone, clay, and glass products do.. 12,911 94 1,000 807
Primary nonferrous metal .do. 11,077 802 1,125} 1,060
Primary iron and steel.. .do... 11,356 369 802 —693
Fabricated metal products ... ..evveevennend do... 14,427 1,481 1,751 1,264
Machinery (except electrical)...... ... do...| 110,203 3,017 2,954 3,844
Electrical and electronic t do. 19,570 2,734 8,4851... 3,327
Transportatwn equlpment (except motor
and equipment).......... mil 14,677 1,274 1,231 1,611
Motor vehicles and equi t do. 110,647 3,313 3,877 2,090
All other manufacturmg in-
dustri do. 120,234 5,786 6,178 5,703
Dividends paid (cash), all manu-
facturing. do..| 149,512 12,234 13,710 14,476
SECURITIES ISSUED
Securities and Exchange Commission: : . . .
Es}t;méated gfl"oss pt.t:ceeds, total...... .. mil. $.J 7275,418| 228,387| 20,174| 23,196 20,843 18,288] 19,636| 80,615 19,282| 15977 15728| 712,991| r16,436] 10421
y type of security:
Bonds and notes, COrporate..... ... do...j 191,339| 172,499] 15769 15308 16,582 15,132] 14,518 26,114| 11,767| 11,905 11,443 79,355 712,891 7,627
stock do.. 65,835 45,485 2,714 6,782  3420| 2667 3,998 3,700 6,474| 3,396| 3,795| 72,886/ 8,008 2,088
Bretorvad stogk L do..| 11735| '6506] 1242| 261,  625|  241|  4o0| 01|  7a1| - s01| 91| 57|  vB2T| 475
By type of issuer: . : . N
Corporate, total # ... smrvvsseernd mil. $.| 268909| 224,490 19,725) 22,346] 20,677] 18,040 18911| 30,815 18,982 15802| 15,529| r12,816 r16426| 10,221
Manufactur; do..| 46,172 33,327 2,946 ,000 ,695( 3,798 2,286 4,045 ,02! ,010 3,817 2,388] 3,136 ,066
Extractive do. 8,229 4,742 802 87 189 315 1,150 642 125 30 244 1
Public Utility ..ot ceccerrioneonnad do. 19,943 12,793 492 1,429 1,814 1,515 1,585 1,946 245 647 824 71,688 478 185
T portation do 6,698 8,078 1 760 589 250 365 631 o 72 . 88 258 64 0
C icati do 7,326| © 4,031 60 0 488 243 8| - 906 1,307 ] 457 132 298 59
Financial and real estate..... ...cccecuunn. do..| 151,049 147, 030 12,905 16,842f 13,754| 10,657, 13,608 19,579 11,103] 10,045 8,923 117,785 9,454 8,454
State and mumclpsl issues (Bond Buyer): § :
Long-ter: o...| 105,523 117,011 *59511 r9,267| r10,285| 76,413 78,746 r15,075] 711,206 7,591 710,743 711,200 9,036 11,496 6,692 7,028
Shorb-berm do..| 20,271 22602 r1,115] r1,059 7489 3257 1,009 r3,391| r1,372] 5942 | r675]° 1,109 1,765 1,419 845 1,182
SECURITY MARKETS '
Stock Market Customer Financing
Margin credit at broker-dealers, end of year -, .
or month mil 31,990 82,740} 31,320 381,990{ 82,660| 33,270 33,070 82,300 81,770 381,930 32770 33410/ 33,640 32,740] 32,580 31,480
Free credlzhbalances at brokers, end of year . co b
or mon! . .
Margin- t do.... 4,750 5,660 4,675 4,555 4,615 4,395 4,380 4,580 4,485 4,655 4,725 5,065 4,920 5,660 5,790 5,605
- Cash t de...| 15640 16,595] 15270] 14,695 14,355/, 13,965| 14,150 14,460 14,340 14,045 14,175| 14,880 15185| 16,595 15,705 16,195
Bonds ’
Prices:
Sta.udard & Poor’s Corporation, domestic
municipal (15 bonds)............. dol. per $100 bond.. 62.7 62.0 61.8 63.7 61.8 61.0 60.4 614 61.4 614 62.5 63.8 62.6 62.9 65.0 643
New York Stock Exchange, excluslve of some )
stopped sales, face value, total... .......... mil. §..} 9,726.24| 7,701.89] 634.54| 688.14] 688.44] 61276| 648.40| 67553) 542.87| 642.88] b581.89| 596.74 §10.58 640.57] 632.13] 558.88
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SURVEY OF CURRENT BUSINESS March 1989

Unless otherwise stated in footnotes Annual 1988 1989

below, data through 1986 and . Units
methodologieal potes are as shown in 1987 1988 Jan. ‘ Feb. ‘ Mar. ‘7 Apr. l Moy [ June | July ‘ Aug. 1 Sept. \ Oct. \ Nov. J Dec. | Jan | Feb.
FINANCE—Continued
Bonds—Continued
Yields:
Dolénesn: corporate (Moody’s)......... ... percent.. 9.91 10.18 10.37 9.89 9.86 10.15 10.37 10.36 1047 10.58 10.28 9.90 9.91 10.03 10.05 10.05
y rating:
Aaa do. 9.38 9.71 9.88 9.40 9.39 9.67 9.90 9.86 9.96 10.11 9.82 9.51 945 9.57 9.62 9.64
Aa do. 9.68 9.94 10.09 9.60 9.59 9.86 10.10 1013 10.26 10.37 10.06 971 9.72 9.81 9.81 9.83
A do. 9.99 10.24 10.43 9.94 9.89 10.17 10.41 10.42 10.55 10.63 10.34 9.99 9.99 10.11 10.10 10.13
Baa do 10.58 10.83 11.07 10.62 10.57 10.90 11.04 11.00 1111 11.21 10.90 10.41 10.48 10.65 10.65 10.61
By group:
Industrials. 9.83 9.91 9.98 9.67 9.61 9.76 9.97 9.99 9.98 10.07 10.00 9.88 9.93 10.04 10.08 10.08
Public utilities .. 9.98 10.45 10.75 10.11 10.11 10.53 10.75 10.71 10.96 11.09 10.56 9.92 9.89 10.02 10.02 10.02
Railroads 9.63 10.03 10.04 9.8 9.91 10.08 10.03 10.04 10.06 10.10 10.12 10.03 10.00 10.06 10.04 10.05

Domestic municij
Bond Buyer (2 bonds) ............................ do... 7.69 7.66 751 747 790 .77 787 174 1.176 776 7.64 7.33 1.66 7.50 7.29 7.55
Standard & Poor’s Corp. (15

bonds) do.... 773 174 7.58 1.55 7.80 791 8.01 7.86 7.87 7.86 171 1.54 7.58 7.66 741 747

U.S. Treasury bonds, taxable f...... .o do.... 8.64 8.98 8.82 841 8.61 8.91 9.24 9.04 9.20 9.33 9.06 8.89 9.07 9.13 9.07 9.16

Stocks
Prices:

Dow Jones averages (65 stocks) 849.46 772.17| 722.21| 739.63| 766.55| 759.10| 739.31| 784.20{ 785.26| 767.55| 78041 808.29| 796.20| 817.30] 851.45| 880.52
Industrial (30 stocks)... 2,275.991 2,060.82] 1,947.35| 1,980.65| 2,044.31} 2,036.13) 1,988.91| 2,104.94| 2,104.22| 2,051.29| 2,080.06/ 2,144.31| 2, 099 04) 2,148.58| 2,234.68| 2,304.30
Public utility (15 stoc 201.70 179.74] 182.18| 184.96| 177.68] 171.40| 169.30| 180.02| 178.71| 178.56] 179.8 185.01 12| '185.15] 188.88| 186.
Transportation (20 stocks) 929.19 863.83] 1755.97) T90.14| 861.33| 853.73| 820.24| 873.11} 881.17| 856.14| 879.45| 923.12 916 21| 955.39] 1,009.31] 1,073.18

Standard & Poor’s Corporation: §

Combined index (500 Stocks).......1941-43=10.. 286.83 265.79] 250.48| 25813 26574 262.61 256.12] 270.68] 269.05| 263.73| 267.97| 277.40{ 271.02| 276.51] 28541| 294.01
Industrial, total (400 Stocks) # .do.... 330.90 306.68] 28836 296.46| 308.04| 30578 297.39( 81278 310.87| 303.12| 807.40| 319.05| 311.84| 319.07]1 330.17| 339.70
Capital goods 288.23 252.83| 246.47| 249.68| 25847| 25519 246.32| 265.21| 262.93| 247.69| 247.60| 253.19| 247.36 253.8 262.801 273.90
C goods 32377 305.95] 279.64| 292.04| 80552 301.69] 28671 30551 30222 301.27| 313.68} 327.18] 824.78| 331.12] 33949 353.53
Utilities (40 Stocks). 112.70 108.74] 106.13| 110.67| 107.24| 104.12{ 103.11 109.86| 10849 107.89] 109.67| 113.00( 111.70| 113.02] 11437 11688
Transportation (20 22891 209.02] 19220} 19903 212.88; 209.54| 197.57) 211.33) 210.87) 203.10| 209.71| 219.89| 216.97| 225.63| 237.65| 251.42
Railroads............... 166.90 158.73] 150.08| 153.52] 16244 160.17| 148.23| 160.44] 157.72) 15279 15859 16478, 16474 17125} 17857 187.76
Financial (40 Stocks) .. 28,15 24.09 2241 23.27 23.30f 2238 22.28 24.46| 2455  25.00 25.75 26.05 24.85 24,79 25.51 26.68
Money center banks. 112.03 92.05 7823 83.39 84.76 82.50 84.24 97.54 9737 9785 102.18 99.61 08.23 98.74 99.73| 104.23
Major regional banks . 109.54 103.22 89.63 94,09 95.74 96.44 99.23| 107.94] 108.85; 110.97| 112.82| 11178 107.34| 103.82| 10472 109.91
Property-Casualty Insurance 811.50 271.62| 278.01| 283.37| 276.33| 258.31| 256.05{ 274.56] 270.45| 270.64| 276.57| 280.22] 268.26| 266.65] 274.49| 288.70

N.Y. Stock Excl stock ind

Composit 12/31/65=50.. 161.70 149.91] 140.55) 145.18| 149.88| 148.46] 14494| 152.72| 152.12| 149.25| 151.47| 156.86] 152.67| 155.35] 160.40| 165.08
Industrial do.... 195.31 180.95] 168.47| 173.44| 181.57| 180.88| 176.02| 18492 184.09| 179.72| 182.18] 18858 183.79| 187.75] 194.62, 200.00
Transportation do. 140.39 134.12] 121.20) 126.09] 13515 133.43] 127.63| 136.02{ 136.49) 13253| 136.27| 141,93| 138.60| 144.07) 153.09| 162.66
Utility do. 74.30 .77 70.01 72.89 71.16 69.40 68.65| 72.25| 7150 70.67 71.83 74.19 78.! 74.81 75.87| 71.84
Finance do 146.48 127.26) 119.40| 124.36| 12527| 121.67) 120.35] 129.04] 180.00| 130.77| 133.15| 134.66/ . 129.61] 128.83] 132.26| 137.19

NASDAQ over- -the-counter price indexes:

2/6/T1= 100‘. 402.74 374.43| 3839.28| 35358 37554 877.24| 3871.88] 386.44| 391.40( 379.61 38216| 385.01| 372.89| 375.78| 389.32| 404.08
Industnal - 422,72 879.49) 844.41| 854.62| 386.34| 887.54| 382.72| 400.91| 405.62| 385.38| 384.001 38249! 365.82| 387L.11] 88571 399.80
I r‘n 42525 408.17] 87555 400.05| 40417 400.42| 392.32| 898.09| 398.52] 412.14] 429.93) 43245 426.82] 425.34] 441.91| 461.07
Bank do.... 464.95 444.14] 41093 435.08| 446.07| 44776 441.27| 45095 456.96{ 457.12! 452911 450.81| 440.91| 436.45] 446.01| 45887

NASDAQ/NMS composite........ 7/10/84= 100.. 172.49 161.95] 146.36| 152.69| 162.34| 163.05| 160.65; 167.16| 169.21| 164.06| 16530f 166.78| 161.60 163.15] 169.07| 175.62
Industrial 161.06 146.78] 182.97| 135.97| 149.52| 149.52| 148.02( 15529 156.97| 148.94! 14848| 14810 141.76] 144.2 149.98| 155.66

Yields (Standard & Poor’s Corp.):

Composite (500 stocks) ...... percent 3.08 3.64 3.66 3.56 3.48 3.57 3.80 3.58 3.65 3.75 3.69 3.61 3.70 3.68
Industrials (400 stocks) . .do 2.62 3.14 3.14 3.07 2.96 3.02 3.26 3.08 3.14 3.25 8.21 3.13 3.22 3.19
Utilities (40 stocks)........ .do.. 6.52 7.08 7.04 6.73 6.99 7.30 744 6.96 7.16 7.20 7.09 7.01 7.04 6.98
Transportation (20 stocks) .do.. 2.20 248 2.57 244 2.34 246 2.64 243 245 264 2.55 244 243 2.34
Financial (40 stocks) e 3.60 434 4.66 4.49 451 478 4.70 4.24 4.24 4.12 3.96 3.96 4.16 4.26

Preferred stocks, 10 high-grade ..... ..........do... 837 9.24 9.04 9.02 9.07 9.19 9.25 9.32 9.33 9.39 9.28 9.23 9.36 9.38

Sales:
Total on all registered exchanges (SEC):
Market value... mil. $..1 2,284,166| 1,584,106] 128,230/ 140,033| 158,878/ 141,203| 115481 150,481 134,368] 128,481{ 116,768( r138,281) r120,360| 117,060
“millions . 63,771 52,474 4,323 4,641 5,471 4,429 3,927 4,357 4,521 4,465 4,014| r4,247) 3,805 3,922
rket value. mil. $.4 1,983,311 1,877,711] 112,889 123,996 144,622} 123,459| 100,894| 131,410| 118972] 112,242 100,854} 118,416] 103,902 100,228
Shares sold (cleared or set-
tled) sl millions.. 53,038 44,018 3,643 3,981 4,791 3,714 3,297 4,150 3,819 8,759 3,352 3,528 3,162 3,222

New York Stock Exchange:

Exclusive of odd-lot stock sales
(sales effected).............cccccouceeern :...millions.. 47,801 40,850 3,495 3,694 4,052 8,261 3,232 4,307 8,338 3,327 3,060 3415 2,823 2,845 3,532 3,217

NASDAQ over-the-counter:

Market value mil. $..| 498,301| 3847,089| 27,577| 27,609 88,729 28,887 25292| 83,296] 29,054| 29,5685 26,524 28,698 25017 25761| 83475 30,227

Shares sold illi 87,890 31,070 2,465 2,502 38,158 2,381 ,468 3,115 2,614 2,601 2,348 2,622 2,287 2,488 2,716 2,532

Shares listed, NYSE, end of period:
Market value all listed shares 2,216.31) 2,457.46] 2,321.33| 2,411.62| 2,346.23| 2,369.71) 2,359.14| 2,456.51| 2,489.65] 2,358.78| 2,440.00| 2,489.44] 2,443.44 2,457.46] 2,609.24] 2,545.11
Number of shares listed 71,802 76,008 72,952 73,025 78,517 73,911 74,360 74,688 175267| 75320| 75498 75891] 76,160| 76,093 76,603| 76,836
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports,

total @ mil. §.| 254,121.9| 321,813.1] 22,990.1| 24,138.6| 29,105.7| 26,334.9| 28,142.6| 26,838.8| 25,098.2| 26,538.11 27,236.6| 28,624.7| 27,854.5| 29,321.7
5 lly adjusted T do 24,488.21 24,518.3| 26,877.0| 26,028.6| 27,478.4| 26,283.2 26,515.6| 27,493.0] 27,988.8| 27,816.4| 27,542.0| 29,192.0

By geographic regions:

Africa do 6,283.4) 17,4309 492.0 509.2 577.9 690.8 573.8 741.2 769.2 555.0 648.7 586.4 608.8 678.0
Asia do..| 73,267. 99,704.6| 6,889.1| 7,111.6| 8871.3] 8247.7] 7,909.9{ 8 755 8,692.4] 8,623.3| 8599.8| 85614 83029| 9,240.1
Australia and Oceania........cuee ceevercenens do..] 6,56256.9| 82422 498.6 515.8 602.9 569.0 627.0 672 739.7 750. 905. 733.2| 9371
Europe do. 71,917.2| 91,644.9] 6,650.7( 7,259.7| 9,039.7{ 7,961.9| 8,049.4] 7, 529 2 6,598.6| 6,8939| 7,411.8| 8,019.0] 7,559.3| 86718

Northern North America 59,817.6| 71,084.3] 51542| 5590.2| 6,527.5| 5796.2| 6,521.7| 63738 4,717.6/ 59054 6,163.6| 6,437.3| 63289| 55179

Southern North America 21,941.5| 26,974.2] 1,558.6| 1,533.2( 2,032.6( 2,094.6( 2184.01 21417 2375.3| 2,518.8| 2445.6] 26841 2,669.2| 274L5

South America 13,036.1; 15,146.5] 1,091.4 1,039.7{ 1,317.4] 1,147.0| 1,392.3| 1,139.0| 1,304.7{ 1,327.6| 1,385.6| 1,243.8| 1,262.8| 1,495.2

By leading countries:

rica:
Egypt do...|. 22103 2,339.7 1748 1279 119.2 165.9 168.7 330.5 319.6 127.0 197.0 159.6 205.4 244.5
Republic of South Africa........ .oocco do.... 1,281.2 1,690.3 115.6 108.1 161.8 108.9 148.9 1423 139.0 164.9 152.5 1425 171.5 1344
Asia; Australia and Oceania;
Australia, including New
Guinea do.... 5,545.7 7,093.9 420.9 435.5 519.7 492.1 549.7 574.3 582.2 647.5 596.3 798.4 638.9 838.5
Japan do...| 282486 37,732.1] 2,668.0| 29370 32323 3,159 29321 3416.8| 38,2287 3,267.2| 382445 3,206.1] 3,199.6| 3,383.7

See footnotes at end of tables.
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March 1989 SURVEY OF CURRENT BUSINESS 8-17

Unless otherwise stated in footnotes Annual 1988 1989
d\:eo}i(;vlv, d:atia through 1986 and Units
me Busfﬂm ‘s',‘,'f,?,;,{;“l;g‘g"" in 1987 1988 Jan. ’ Feb. l Mar. L Apr. 1 May [ June —l July I Aug, ! Sept. ‘ Oct. ]7 Nov. J Dee. Jan. Feb.

FOREIGN TRADE OF THE UNITED STATES—Cdntinued

VALUE OF EXPORTS—Continued
Exports (mdse.), incl. reexports—Continued

Europe:
France mil. §.. 7,043.2] 10,085.5 806.9 815 8 986 3 830.7 7823 823 2 7214 759.8 897.8 875 4 898.7 900.0
German D atic Republi do 53.9 109.2 49 13 1.8 10.6 1.9 21.0 41.0 2.2 12.2
Federal Republic of Germany ................ do...| 11,747.7) 14,331.3] 1,086.1| 1, 141 8 1,407.0) 1,247.8| 1,229.9( 1, 262 6 1,028.6] 1,035.7] 1,1785| 1, 284 3 1,123.6] 1,305.5
Italy. do...| 55297 67819 503.0/ 4835 6424] 6269 573.4) 5917 474.8] 519.2] 551.8| 6305 5365 6489
Umon of Soviet Socialist Re-
publics do..| 14798 27676 263.8| 3280 3089 3418 8131 151.0 63.2 127.5 1159 2150] 263.8| 2756
United Kingd do...| 14,113.9| 18403.5] 12799 1,4657) 1,768.4| 1,486.1) 1,605.8; 1,6183] 1,360.9] 1,457.5) 1,507.8] 1,698.6) 1,611.5| 1,642.9
North and South America: :
Canada ¢ do...| 59,814.3| 70,861.9] 5,154.0| 5589.9| 6,5274| 5796.1 65208 6,373.4| 4,717.4| 59052 61629 6,437.0| 6,328.7| 5517.8
Latin American Republics,
total # 31,5744] 40,076.71 2, 623 9 2,7285( 3,349.3 2966.7| 3,507.1| 3, 243 8| 8,329.8| 38,5549/ 3,772.2| 8,661.5| 38,5655 3,773.6
Brazil 4,039.9 4,289.2 "340.6 304.8 340.7 368.0 510.7 4.6 387.9 334.3 330.8 314.4 3344 408.0
Mexico 14,5822 20,643.4| 12155 1,359.7; 1,6783| 14828 1,789.1) 1, 737 6| 1,6453| 1,859.8{ 1,935.6] 2,043.6| 19552 19409
Ve 1 35860 46108| 3128 2054 389.1 3343 350.6| 353.0| 4089 4084| '469.4] 4118 4095 4725
Exports of U.S. merchandise, total @............. do...| 245,115.0{ 308,013.5( 22,106.9| 23,304.9| 28,138.0{ 25,311.3| 26,979.5| 25,756.0| 24,114.4| 25,506.9; 26,336.5/ 27,400.9| 26,458.3) 28,026.2
Agricultural products, total do..| 28636.2] 87,0152] 2876.7| 3156.2| 8,326.9] 3,0564.0f 29706 26758 26227 28764 38,179.5| 38,302.0| 33500, 36243
Nonagricultural products, total ... ...cceeere do...| 215,222.7| 270,998.3] 18,569.7| 19,569.4| 24,676.8| 22,443.3| 23,134.7| 23,626.2| 21,491.7| 22,720.5| 23,157.0| 24,098.9 23,108.3( 24,4019
By commodity groups and principal
commodities:

Food and live animals #
Beverages and tobacco
Crude materials, inedil
fuels #
Mineral fuels, lubricants, etc. #..
Oils and fats, animal and vege-

19,178.8) 26,414.7] 1,735.5] 1,8741| 2,1420] 2026.3) 2,201.5] 1,954.6| 2,2956| 2,384.0| 25541 2487.8| 2326.3| 24328
3,666.7| 4,5483 376.7 348.9 383.4| 8821 389.8| 3859.9 361.9] 3436 877.0] 374.3] 417.0{ 4847

20,416.3| 25135.0] 1,929.6) 2,209.6| 2306.8| 21358 2,021.9] 2,1280| 1,842.5 1,984.8] 1922.3| 1,993.0| 2,154.5| 25063
7,713.1) 81858 560.0 5480/ 6452) 6784) 7286| 758.3) 659.8] 727.2] TI14) 6663| 653.8| 8639

tab]e do.... 981.4) 14637 67.9 1516 158.7 117.5 106.5 156.1 121.8 85.9 1582 125.7 106.6) 1020
ical do..} 26,380.9] 32,200.6] 2287.0] 24446 29831 26462] 26457 28152 26168 28054| 3119.1| 2,6226| 25343 28297
Manufactured goods # .. wdo..| 17,1861} 22.8448| 1,4989| 1,685.1| 19489 1781.2| 1,949.1| 1,969.0| 1,746.9| 1,981.4| 2,180.6| 1,938.5| 1928.3| 22370
Machinery and tra.nsport equlpment
total mil. $.} 108,596.0 135,134.8] 9,441.4) 10,107.9( 12,743.1| 11,1824 11,814.7| 11,327.0| 10,112.2] 11,136.8] 11,275.4 12 011.7( 11,518.4| 12,4689
Machi ), total # do..| 69,6370 88432.0] 64317 65159| 7.993.4| 7.079.3| 7.3309| 7.353.1| 6,952.3| 7.430.2 7, '567.1] 7923.6| 74730 83814
Transport equipment, total..... do..| 88959.0| 46,7028| 38,009.7| 3,592.0| 4,749.7| 4,103.1] 4,483.8| 3,973.9] 3,159.9] 3,706.6 37082 4 0880 4,040.41 40875
Motor vehxcles aud parts... do .| 208788 25 178.0] 1,729.9] 2,110.6| 2,563.8] 22088 23452 2,133.7) 1463.2| 1,817.0| 22751 21481 22078 208438
VALUE OF IMPORTS
General u.uports t0tal @ cooveeoerecirs e do...| 406,241.0 441,573.5 32,995.1| 85,569.0{ 37,030.0| 35,026.9| 36,146.9| 38,589.5| 35,582.9| 37,741.1] 36,459.1] 38,731.2| 38,339.6| 38,720.0
Iy adjusted do 34,257.6| 37,729.0| 36,643.7| 34,825.0| 35,731.7| 37,948.4| 34,532.9| 88,139.7| 37,178.1] 36,600.0 38,199.8| 39,419.2
By geographic regions:

Africa do...| 11,9394| 10,8630 955.9 9158] 8945 854.8| 1,028.0 929.3 908.8| 927.6] 8582 8847 776.8( 9287
Asia do...| 174,452.3| 190,729.3 14,314.4] 15,374.9; 14,802.2] 14,489.5 14 740 2( 16,145.3( 16,032.2] 17,445.6| 16,048.4| 17,248.2) 16,6069 17, 481 6

Australia and Oceania.......o oreeseend do..|] 4,1359| 4,824.0 467.1 4309] 4287 3874 5.6 466.9 3709|4342 ~ 341.8| 3448|3849
Europe do...| 97,418.7| 102,673.0] 7,458.3| 8,200.1| 9,329.4] 8,163.3| 8, 6'76 7! 9,060.3] 8523.7| 7,9223| 7,898.4| 8657.8] 9,039.8[ 9, 733 7

Northern North America 71,098.5) 80,924.7| 5993.4| 6,5986( 7.273.0| 6,8309| 72422} 74704| 57909| 63011 70176 7,3326; 7,459 59282

Southern North America 26,498.1] 29,4850| 2,186.6/ 2,524.3| 2557.8] 22487, 24922/ 2,670.7) 2,2256| 2, 576.8| 2450.9] 2,466.6] 2600.9] 2,484.0
South America 20,362.6] 21,783.4] 1,842.0] 1,773.0| 1,826.2| 1,827.2| 1,8585| 1,694.6] 17304 2 100.5| 1,839.0| 1,750.11 1,719.7| 1,822.0
By leading countries:
Africa:
Egypt... 464.9 221.3 9.8 29.2 25.5 174 128 12.6 15.1 31.8 15.9 134 13.2 24.6
Republic of South Africa... 13455 1,529.6 107.8 125.1 128.7 110.3 128.9 126.0 13217 136.6 121.0 152.9 136.9 123.0

Asia; Australia and Oceania:
Australia, including New

GUINGA ...onvvrrnirrreireisssenisrsnnrans sisianad mil. §.] 3,020.5( 3,665.4 366.7 336.3 286.6 276.5 288.8 346.1 2485 302.7 248.0 269.7 3123 283.1
Japan : do..|] 84,575.0] 89,802.1] 6,3589| 7,186.4| 7,480.8| 7,183.0! 6,785.6| 7,537.6| 17,405.5 7,7136.0 7,078.4| 8417.2( 8186.7| 8456.0
Europe:
France 10,730.. 2 12, 216 6 860.3 9549| 1,087.8 895.8] 1,149.1| 1,281.8| 1,066.1 922.0 943.6 990.7 973.5) 1,104.3
German D atic bli 85.4 1104 10.0 8.9 17.3 5.8 10.8 7.9 7.6 6.5 8.7 124 19 7.1
Federal Republic of Germany 27,069.3| 26,502.8| 2,090.1| 21628| 25132| 21546 21588| 22125 067.1 1,942.6| 2,1824| 2,124.8( 23020 2,6418
Ital 11, 10396 11, 6109 859.9 970.6| 1,060.2 8935 893.7| 1,033.1 1 0899( 1,058.6 7172 978.1; 1,023.9 1,082.5
Umon of Soviet Socialist Re-
publics, do.... 4247 578.0 494 45.5 70.6 28.9 39.2 283 24.9 54.5 38.9 34.8 65.3 97.6
United Kingd do..| 17,341.3] 18,041.7| 1,644} 1,463.5| 1,649.8| 1,5646.0| 1,549.7f 1,551.5{ 1,401.2| 1,449.0( 1,381.0( 1,509.1| 1,638.7| 1,747.6
North and South America:
Canada do..| 71,0850/ 81,496.3] 59928/ 65981 7,272.7| 6,830.7) 7,241.8] 7,470.1| 5730.6] 6,30L0] 7,017.4| 7,3326] 7,146.6] 59280
Latin American Republics,
total # do...| 44,3709 48,913.7| 3,825.0| 4,075.9| 4,173.4| 8,923.3| 4,155.1| 4,160.8( 8,754.0| 4,487.7] 4,120.7| 4,045.7| 4,105.3| 4,077.8
Brazil do..| 7,865.4 ,323. 791.6 7411 728.6 763.0 746.9 754.4 743.2 934.0 857.0 779.8 740.4 T43.
Mexico. do..| 20,2708 232769] 1,746.3| 1,982.0| 2,004.9] 1,799.2) 1,978.8| 2,116.6| 1,609.9; 2,0258 1,951.6| 1,989.5| 20494 19329
Vi 1 do..| 557960 5,228.1 4449 416.1 403.6 435.1 549.1 429.5 405.8 4972 4377 403.1 375.7 430.3
By commodity groups and principal
commoditjes:

Agricultural products, total
Nonagricultural products, total .

Food and live animals #

.} 20,6869 21,207.5] 1,888.1 1,935.0| 19462 1,715.0| 1,662.5] 1,599.5/ 1,504.8| 1,897.3| 1,659.4| 17749 17756 1759.2
.| 385.213.7| 420,074.9| 31.320.5| 33,882.7( 35,165.6| 33,086.3| 34790.9| 36,346.3 33.987.7| 35,810.8| 34.794.9| 36,910.0( 36,499.3( 36,969.8

20,547.1| 20,106.6f 1,840.1| 1,838.4! 1,868.6| 1,628.5| 1,633.4[ 1,530.8 1551911 1,752.3| 1,548.0| 1,603.3( 1,648.6/ 1,695.5
Beverages and tobacco... 4,104.9) 4,139.0 286.8) 318.8] 3057 3180] 3239 340.7 3222| 8532 36L9 4447 4121 350.6
Crude materials, inedible, exc.
fuels # do..| 11,525.7| 18,3975 976.7) 1,050.5 1,199.2| 1,098.1| 1,150.3; 1,656 1,070.1| 1,186.8/ 1,110.8{ 1,170.7( 1,1425{ 1,076.1
Mineral fuels, lubricants, etc ... 44,219.5| 41,0878} 3,575.6| 8,795.1| 3,190.3| 3,280.6| 3,864.6| 34905 3,338.8/ 3,608.0| 3,203.6] 3,057.0| 3,013 35825
Petroleum and products 41,529.4| 3881752] 3,268.0| 3,479.3; 2,948.0| 83,0486| 3,627.0 3,296.0| 3,1155| 8,386.5| 3,020.5] 2,865.0| 2,854.3| 3,266.4
Oils and fats, animal and vege-
table 568.1 849.0 55.0 61.9 55.8 52.6 51.5 60.0 64.8 98.4 81.8 89.2 94.5 83.6
ical 16,213.4] 19,875.6] 1,526.2; 1,646.3] 1,866.2| 1,649.1| 1,6474| 1,716.6| 1,5400] 1,747.1] 1,541.9; 1,6955| 16300/ 1,669.5
53,356.3] 61,636.0] 4,685.0; 4,901.4| 53257 4,850.9| 5257.5| 5388.3| 5138.8| 53449| 51166| 538546 54454 48269
177,808.7; 197,058.3| 14,131.8| 15,693.8| 16,859.6| 16,027.8| 16,107.3| 17,391.0 15,211.4| 15,719.9| 16,250.0] 17,765.8) 17,549.0| 18,3458
99,432.91 117,281.0] §1154] 9,235.2] 9,995.0| 8988.9| 9,169.2| 10,333.9| 9,526.6| 10,010.1| 9,904.8] 10,571.4| 10,370.8| 10,807.4

Machi , total # .
{ equi 78,3758 179,772.4] 6,016.4| 6,458.6| 6,864.6( 7,0389| 6,988.1, 7,057.1| 56848 B5709.8| 63452 7,1945| 7,1783| 7,588.4
Mobor vehicles and parts .| 70,7638 71,347.0] 5485.0{ 5823.6( 6,102.8 6,207.4| 5980.5; 6,110.6| 50126 5175.6| 5655.0) 6,556.0 6 486.4| 6,751.5

Manufactured goods #
Machinery Tand

See footnotes at end of tables.
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S-18 SURVEY OF CURRENT BUSINESS March 1989

Unless otherwise stated in footnotes : " Annual : 1988 . 1989
below, data through 1986 and

Units
methodalogical notes are a2 shown in - 1987 J 1988 | Jan. ] Feb. { Mar. LApr. | May | Jume | July l Aug. ’ Sept. ] Oct. ' Nor. ‘ Dec. | Jan. | Feb.
FOREIGN TRADE OF THE UNITED STATES—Continued
Indexes
Exports (U.S. mdse., excl. military grant-aid):
mt value @. ..1977=100.. 158.6 163.4 161.3 162.6 165.4 169.6 169.6 173.7 174.6 176.9 175.8 175.8 176.3
do.... 127.0 - 1307 1424 173.0 1540 158.1] - 1519 136.7 145.9 148.6 1498 145.1 159.0
Value . . - do.... 201.4 213.6{ 2296 281.2[ 2547 259.7 251.7 2374 254.6 2629 263.4 255.0 280.4
General imports: . .
Umt value @ do.... 164.6 168.7 170.4 171.5 1722 176.3 176.9 1771 174.0 172.5) . 1718 1723 1744
do.... 169.2 162.1 173.1 178.2 166.4 170.3 179.0 165.4 178.5 174.0 185.4 183.0 1829
Value do.... 278.5 2735 2049 38056 286.6 3002 3166 293.0/ 3105 300.2 318.6 3152 318.9
Shipping Weight and Value
Waterborne trade:
é)orts (incl. reexports):
hlppmg Weight....icncrenned thous. sh. tons.} 857,287 B 28,246) 29,911} 34,890) 35766 35092| 33,834] 31,315 32,344; 34,794 31,994
mil. § 99,011 8,801 9,467 11,166 10,234| 10,374| 10,396| 10,178] 10,422 11,497 10,555
General imports: .
Shipping weight. ...thous, sh. tons.| 471,693 89,2801 39,960 89,4561 41,029) 44,764| 42,086] 41,679 45030 42,933| 44,562
Value ..mil §.] 245,030 A 19,811 20,782 20,830) 20,044] 20,718] 21,677) 21,247 22,468] 20,519] 22,041
. TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers
Certnﬁcated route carriers:
miles (revenue)........... bil 404.31 30.45 29.71 36.19 34.02 35.35 38.24 40.88 43.00 33.82 85.45 32.58
P load factor. - \1 62:4 55.8 575 64.4 62.5 62.5: 66.6 68.2 70.9] 60.3 61.9 59.8
T iles (r , total mil .| 50,451 3,861 3,803| 4,585 4,305] 4,449 4,780 5,058 5,261 4,364 4,605 4,295
Operating revenues (quarterly) # §........ mil. $..] 56,699 14,478 16,088 N
P Tevi do...| 44,883| 11,374 12,850
Ca;ﬁo r do.... 6,395 1,726 1,834
il r do.... 4
Operating expenses (quarterly) § do 54,262 14,246 14,865
Net income after taxes (quarterly) §............ do.... 459 . -52 600
Domestic operatlons e : :
(revenue) ........... bil 324.48 2409 2436 29.47 27201  27.69 29,05 30,50 3221 25.22 21.32 25.85
Cargo t/on-m'hn mil .. 4,339 354 355 419 391 394 416 407 416 . 417 437 426 .
Mail t S, [ T 1,312 111 105 121 111 105 106 103 105 106 111 113
Operating revenues (quarterly) §... 45,468 11,616 12,725
Operating expenses (quarterly) §.... 43,756 . 11,489 11,800
Net income after taxes (quarterly) §... P -9 463
Internatxona.\ operations:
-miles (revenue) ........... bil 79.83 6.36 534 6.72 6.82 7.66 9.18 10.38 10.80 8.60 8.12
Cargo ton-mil mil..| 13,921 316 338 388 364 879 399 424 403 423 473
Mail ton-mil do.... 443 35 34 39 37 36 36 36 36 85 39
Operating revenues (quarterly) §............. mil. §.] 10,907]. : 2,772 : 8,293,
Operating expenses (quarterly) § do 10,214 2,681 3,046
Net income after taxes (quarterly) §............ do.... 302 28 127
Urban Transit Systems ‘.
Pagsengers carried, total *.........con ... s mil .. 8,972 726 787 835 719 750 758 695 753 740
Motor Carriers
Carriers of property, large, class I, gtrly.:
Number of reporting carriers........ .ceccerreerceeces 100}, 100 100
Operating revenues, total mi 18,772 4,403 4,710
Net income, after extraordinary and prior
period charges and credits ......... ... mil. §.. 263|. 38 108
Tonnage hauled (revenue), common and E o
contract carrier service.........e. e mil. tons .. 179 42 43

Freight carried—volume indexes, class I and I
intercity truck tonnage (ATA):
Common carriers of general frei
seas. adj..

Class T Railroads

Financial operations, quarterly (AAR), -
excluding Amtrak:

..1967=100.| 16338 177.2| r175.8| 1719 r175.2| r1755| 179.6( 71847 1727 1786 1785 r178.3( 1781 1783} ~1819|.

26,623 6,868 7,009

Operating revenues, total # .
Freight 25,798 6,666 6,804
Passenger, excl. Amtrak 95 21 21
Operating exp 23,881 " 6,034 6,649
‘Net railway operating income........ ....coevenes 1,752 569 225
Ordinary income 1 1,989 523 347 740
Traffic: | .
Revenue ton-miles, qtr'!iy ...................... b . 943.7 997.0 247.4 251.3 250.0 2484 276.5 276.1
Price index for railroac frelght .12/84=100.. 1001} 108.2 103.2 103.2 105.2 105.2 104.9 105.2 105.4 1064 1054 1053 105.4 1059 105.9
Travel
Lodging industry:
Restaurant sales index....same month 1967=100.. 223 178 217 241 233 276 266 259 218 222 258
Hotels: Average room sale ¢.. dollars.. 82.58 86.64 88.17 89.27 85.37 84,97 82.70 76.58 80.49 83.65 89.71
Rooms occupit 68 57 63 72 70 70 70 68 T2 66 12
Motor hotels: Average room sale O 47.79 47.11 45.78 48.88 46.35 44.48 45.58 51.56 46.61 43.01 44.25
ms occupied. 62 54 60 72 68 64 71 75 4 64 66
Economy hotels: Average room
sale § 32.87 32.80 41.87 36.10 50.30 53.52 50.19 50.44 36.18 34.30 33.42
... % of total.. 64 52 56 71 68 66 4 80 78 65 65
Fore}sgn travel:
U.S. citizens: Arrivals (quarterly). thous .| 117,005 4,126 4,340 21,8341 22,0071 21411
Departures (quarterly) do...| 116,425 8,717 4,529 21,887 21,699 21,398
Aliers: Arrivals (quarterly) do..] 711,639 2,801 3,337 21,634] 1,540 21,214
Departures (quarter], do 110,239 2,440 2,881| 21,1811 21,679 21,178
Passports issued do.... 4,872 4,061 326 378 467 432 408 421 335 339 263 285 233 223 283...
National parks, recreation visits # # do. 55,782 55,422 1,407 1,568 2,272 2,925 4,677 7,790 10,359 9,871 6,277 4,787 2,241 1,304 1,5164..

See footnotes at end of tables.
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March 1989 SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes Annual 1988 1989
Delow, data Sheouch 1056 and ) Units
methodological notes are as shown in 187 | 1988 | Jan. ‘ Feb, l Mar. I Apr. I May , June [ Suly I Avg. l Sest. ‘ Oct. ] Nov. | Dee. | Jan. | Fen
TRANSPORTATION AND COMMUNICATION—Continued
COMMUNICATION
Telephone carriers: {
Operating r 74,857
Station 81,669
Tolls, ,171
Operatmg expenses (excluding taxes). 50,384
Net operating income (after taxes).... 13, 370
Access lines
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Alumi sulfate, cial (17 % AlOs) % .
thous. sh, tons ., 1,264]. 1,274 102 101 107 100 108 118 110 121 108 96 98 105
Chlorine gas (100% Cl;) § do..|] 11,019 903 907 974 953 910 904 922 951 960 987 966 ®
Hydrochloric acid (AL R 1L L O— do...] 2,869 2,568 214 221 226 238 187 183 181 232 232 205 221 7233
Phosphorus, el 1% do.... 344 352 30 30 30f 30 30 30 28 27 29 29 29 30
Sodium hydroxide (100% NaOH) f....couvevmrenn do..| 11,486 11,610 939 946 1,031 1,022 851 845 872 999f 1,033} 1,088} 1,022| 1,012
silicate, anhydrous }.. do.... 952 85 59 63 62 57 74 65 71 76 70 66 ®
Sodium sulfate, anhydtous i. 813 789 60 65 69 69 70 68 60 68 67 65
Sodium tripol; Pyg osphate
(100% NasPs010) Fovvrrersesisnns g e do... 586 551 41 48 54 58 47 49 89 41 36 51 47 45 F:L:] F—
p an
pure) i do.... 968 1,026 83 81 86 88 92 84 85 84 88 8 86 91 [ ] I—
Sulfur, natwe (Frasch) and tecovered
hous. met. tons..| 79,363 9,618 796 54 815 777 779 718 769 805 762 836 816 7931 945]..
Stocks (producers’) end of penod o0 2,316 1,112 2,250/ 2,183{ 1,963 1,894 1,750 1,580]  1,536; 1,490 1,368] 1,324] 1,210] r1,112 1,101]..
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydrous }
thous. sh, tons..|] 16,095 16,946 1,409 1,304] 1,455] 1,475 1,513] 1,395] 1443; 1,388{ 1,289 1,346 1400| 1,529
Ammonium nitrate, original so-
 lution do...] 6,547 7,188 582 589 662 648 635 560 574 565 515 587 621 660
do..] 2,183 2337 181 191 200 187 210 172 188 190 188 218 207 210
Nxtnc acid (100% HNO;) : USSR do..| 7,225 7,889 658 650 736 10 690 623 631 630 570 627 654 710
Nitrogen solutions (100% N) # 2,385 3,119 251 231 253 285 281 246 251 240 272, 278 - 304
Phosphoric acid (100% P;0s) & 10,6851 11,717 940 978 1,017 1,015 972 902 968 971 945 1,004 961 1,054
Sulfuric acid (100% H:SO,) ,235) 42,779 3425 3,366 3591) 865T) 8,590| 3376 8510] 3,549 3,441 3673| 3875 392
Superphosphate and other phosphatic
rtilizers (gross weight, g
thous. sh. tons..| 15,674| 16,862 1,351 1,370] 1,392 1,385 1,277 1,223 1,339 1,436 1,378 1,688 1,515 1,608
Stocks, end Of POTIO errririnssiriinsns cornnnsssssanns do.... 704 886 750 762 581 620 780 690 726 728 570 602 749 886
Potash, sales (K.0) do..| 6204 5703 699 422 436 688 536 392 280 467 347 438 447 548
ImPorts:
nitrate. 307 294 30 26 27 35 21 19 19 18 18 18 18 49
A sulfate 285 37 64 22 44 42 24 9 32 15 26 14 44 35
P3¢ n chlorid 7,290 7,491 698 692 912 952 589 380 334 564 509 599 646 615
dium nitrate 102 14 (O] 7 12 42 19 10 7 16 17 5 ® 9
Industrial Gases ¥
Production: .
Acetyl 5284 5,583 379 382 389 324 354 462 583 6 559 616
Hydrogen (high and low purity) 149,217] 143,229] 12408| 12,212] 11,824] 12,152| 13,215, 12,724| 12,389, 11,738 11,077 11,022| r11,849| 10,619
Nitrogen (h and low purity) 675,843 718,901] 60,587) 58,894| 61,298 68,205 60,681| 57,286 62,210( 60,754| 58,901| 60, 58,607 60,912
Oxygen (h]gh and low purity) 402,644 447701| 87,074 35.147| 87.469| 36,.474| 38,863| 36,002) 37,856 88,156 36,676| 37, r38,022] 38,359
Organic Chemicals §
Producti X
Acetylsahcyhc acid (aspirin) 124,1 22.4 6.8 6.5 4.8 43
Ethyl . 121401 12722 47.0 48.0 87.2 716
Formaldehyde (87% HCHO) .} 15,733.2] 16,729.8 1,651.1 1,650.0 1,668.3 1,733.5
Glycerin, refined, all grades... ] 2764] 2817 r24.1 23.8 24.9 24,2 248 22.0 .25.5 208 21.9 24.8 26.0 19.4 b1 | S—
Methanol, gal.} 71,135.1| 11,1059 212.0 258.2 271.8 315.6
Phthalic anf:ydnde ...................................... i 1,085.2[ 1,141.3 2704 284.4 294.6 291.8
ALCOHOL
Ethyl alcohol and spirits:
Producti 730.3 62.6 61.2 64.2 60.7 69.8 61.2 65.9 62.8 61.2 69.7
Stocks, end of period 43.4 417 474 36.4 39.5 34.7 313 40.5 38.6 284 359
Denatured alcohol:
Producti 4425 36.6 36.5 44.0 36.9 485 40.1 334 88.5 86.2 36.1
(withd Is). 460.5 348 357 458 40.8 416 42.2 854 38.8 38.7 385
For fuel use 208.3 14.8 143 185 19.0 21.0 20.3 17.8 17.8 19.0 182
Stocks, end of period 9.7 10.2 115 114 76 1.1 88 T4 109 817 75

See footnotes at end of tables.
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8-20 SURVEY OF CURRENT BUSINESS March 1989

Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and Units
methodalogical notes are as shown in 1987 1988 Jan, i Feb. ’ Mar. I Apr. 1 May ' June [ July I Aug. J Sept. l oct. 1 Nov. { De. | Jan ] Feb.
CHEMICALS AND ALLIED PRODUCTS—Continued
PLASTICS AND RESIN MATERIALS
Production:
Phenolic resins 21,697.1
Polyethylene and copolymers | 117,374.6| 18,3315 4,597.1 4,555.4 4,422.5 4,153.5
Polypropylene ] 16977.3| 16,9229 1,679.3 1,704.6 1,858.1 1,686.1
Polystyrene and copol; ers ........... . .do..} 282828
Polyvinyl chloride an 18,337.8] 18,9624 2,183.1 2,153.4 2,324.2 2,333.5
PAINTS, VARNISH, AND LACQUER %

Total shi 8 covrrssernnssnnsn s ssssanes mil. $..] 10,0584 11,073.6 7515 822.3] 958.0{ 970.1| 1,034.0| 1,067.0{ 937.5| 1,000.0 963.3 940.2 850.2] 7794
Ar tural do..[| 42158( 4,384.1 2738 304.8 385.0 390.7 421.0 4576| 4014| 4216 383.0| 8558 301.4 282.0
Product coatings (Of‘.'M) ............................... do..| 3,8588] 44572 334.5 358.0 381.7 3817 3958 3922 3342 3675 3837 3984 3782 345.2
Special purpose gt do..| 1,9838{ 22323 143.2 159.4 185.3 1976/ 2171 217.2] 2020 205.0 196.7 186.0 170.7 152.2

ELECTRIC POWER AND GAS
ELECTRIC POWER
Production:
Electric utilities, total..........cc.uvec mil. kw.-hr..| 2,572,127 237,6861 216,813) 213,838 195,818| 208,144 232,183| 257,048| 267,148| 220,035] 210,377| 209,382
By fuels do...| 2,322,432 215,371 197,648] 104,324/ 176,717| 186,913 213,353 240,145 250,701 203,764| 195,266 190,925
By WaterPOWer.....uvnsussceries sossenasennd do...| 249,695 22,214| 19,165] 19,514 19,102| 21,230 18,829| 16,904| 16,447 16270| 15112 18,457
Sales to ultimate cusbomers, total (Edison :
Electnc Ir ) - mil kw -hr.| 2,431,192 638,859 591,912 705,136
1 § ] 656,70 166,780 165,289 197,196
Industnal § 842,680 211,402 218,376 228,555
Railways and railroads... 4,878 1,304 1,183 1,274
Residential or domestic .. ] 845,069 238,639 187,087 256,101
Street and highway lighti do..| 14542 3,755 3,469 3,570
Other public BUEHOTIEIES v vvorrorersr coessen do.... 62,819 16,098 15,526 17,327
Interdepartmental do.... 4,495 881 982 1,113
Revenue from sales to ultimate customers
(Edison Electric Institute) {.....coe. ceueene mil. §..| 155528 39,012 317,353 47,539
GAS ¢
Total utility gas, quarterly
(American Gas Association):

Customers, end of period, total @............ thous.. 51,802 52,720 52,431 52,093
Regidential do.... 47,579 48,357 48,139 47,871
Commercial do.... 3,990 4,133 4,058 3,992
Industrial @ do.... 179 175 179 177
Other do.... 54 54 54 53

Sales to customers, total .......ccoccene. ... tril. 10,543 4,084 1,961 1,628
Residential 4,385 2,192 791 373
C ial 2,156 982 398 260
Industrial 2,541 640 480 471
Electric generation .. 1,306 211 264 502
Other 155 60 23 22

Revenue from sales to custom-
ers, total 45,492 18,238 8,353 6,307
Residential 23,622 10,779 4,390 2,489
Ci cial 10,271 4,510 1,857 1,185
Ind ial 7,500 2,160 1,362 1,284
Electric it 3,569 581 645 ,291
Other 530 208 97 58

FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES

Beer:

Production .......ccucerissiinrivnrisssisnines e mil. bbl.. 195.42 197.69 15.80 15.85 17.12 17.73 1831 18.58 1817 1772 1545 15.61 14.02 13.32
Taxable withd 1! do.... 177.85 178.05 13.80 13.94 15.26 1524 16.48 17.04 16.41 16.22 1412 14.09 18.21 12.23
Stocks, end of Period....cuincieins srencereend do.... 12.94 13.23 1347 13.85 14.12 15.13 15.25 14.95 14.88 14.32 13.68 1415 13.47 13.23

Distilled spirits (total):

mil. tax gal .. 76.51 4.80 6.50 743 7.87 9.16 710 5.70 5.14 9.82 12.96
Consumptwn, apparent, for beverage
purposes mil. wme gal.. 387.76 25121  26.53 30.65| 30.31 30.11 32.70|  28.03 29.48 29.93 31.01
Stocks, end of period. tax gal .. 465.00 449.63| 448.14] 446.43| 445.14| 395.06] 44021 435.39] 431.54] 427.33| 426.38
Import: mil proof gal.) 106.89 95.96 .1 6.22 7.58 712 7.58 6.81 647 7.80 8.84 1175 11.12 700
Whiskjy:
Pr ti 38.33 1.79 2.53 4.06 4.46 4.68 345 3.00 2.82 3.91 5.61
Stocks, end of period.. 393.72 389.31} 386.47| 384.78) 384.08] 334.27| 379.87| 377.28| 373.78| 369.90! 367.40
Impor 70.92 61.26 4.97 3.67 5.00 4.34 4.85 427 3.69 5.06 5.61 8.14 7.30 4.37

Wines and distilling materials:

Effervescent wines:

tion mil. wine gal., 27.88 178 2.48 1.66 2.26 1.36 8.45 2.711 2.66 3.04 3.65 3.02
Taxable withd. 1 do.... 80.04 2.13 1. 1.51 1.36 191 1.96 170 175 348 3.87 4.69
Stocks, end of period.........ceis cieeneerened do.... 14.99 15.36 16.50 16.46 17.29 17.57 17.67 1845 19.00 18.27 17.95 15.48
Import: do.... 13.87 13.02 .60 2 9 72 .86 78 87 1.08 1.06 199 212 1.29
Still wines:
Production 442.82 6.23 4.61 5.14 3.84 4.88 3.50 6.72 26.50) 19258) 117.01 53.30
Taxable withdrawals.. 452.89 35.02 31.84 38.47 40.49 4165 47.22] 3898/ 3640 33.09 32.46| 3433
Stocks, end of period. 601.63 586.92| 539.39| 501.19 542.89 470.22) 454.47| 381.52) 37193 569.32| 54827 587.32
Imports 82.42 68.00 4.78 4.98 6.11 5.38 5.69 5.68 5.52 5.34 5.24 712 7.00 5.17

Distilling materials produced at

wineri do.... 145.90 7.60 10.98 2.21 3.10 3.50 294 1.96 10.09 40.53 32.88 8.95

See footnotes at end of tables.
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March 1989 SURVEY OF CURRENT BUSINESS S-21

Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and

. Units
methodological notes are as shown in 1ver | 188 | Jan. LFeb. l Mar. J Apr. l May | June | Juy ' Aug. l Sept. | Oct. { Nov. l Dec. | Jan | Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS
Butter:
Production (factory) mil. b.| 11041 1,1988] 1247| w71l u64| 17| 1079l 917l 759  742]  ss0| 22l 23 2
Stocks, cold #torage, end of Period.............. odoo| U132 T2147) 173 1988|2211\ 298| 225l 2947|2957\ 2900| oAT6| 2873 2263 24T
Producer Price Index v .| 953 ‘“oo8] #ss9| ‘ss6| s8] 888! 838 914 21| 926 92| 922] 921 821

Cheese:
Production (factory), total
American, whole milk...

Stocks, cold storage, end of period..
erican, whole milk

Impor
Price,. wholesale, cheddar, single daisies

5,344.2 5,531.7 432.8 428.8 4839 473.1 490.2 4744 4542 4417 448.5 4675 454.0 4826
2,716.7| 2,787.0 225.8 221.0 244.6 251.8 258.7 245.2 235.9 218.7 210.1 2241 2141 242.1

457.1 3881 453.8 4459 4431 453.3 460.1 4818 492.1 458.0 411.0 397.3 364.7 388.1
367.4 2834 363.6 357.5( 3541 360.6 366.7 382.4 384.7 3481 304.5 289.9 258.5 283.4
264.9 252.6 198 171 169 166 16.7 20.0 238 242 193 23.3 211 210

........ $ per Ib.. ®)
Condensed and evaporabed milk:
ducti goods mil. Ib.. 579.7] 5585 442 416 53.0 54.4 51.3 54.5 44.8 479 466 414 40.4 384 445
Stocks manufacturers case goods, end of
period do.... 31.8 441 40.2 51.8 50.7 71.3 85.1 94.3 108.5] 1053 923 89.4 51.5 4.1 59.4]..
Exports do.... 5.2 77 1 6 2 2 9 6 6 4 14 3 21 3
Fluld mllk
ti i) do...| 71121,294| 128896 r10,221| r9,822| r10,693| r10,605| 11,064 r10,562{ r10,514] 10,282 9,967| r10,125{ 9,790 r10,251} 10,465 9,830

n farms
Utlhzatwn m manufactured dairy
do..| 81,740| 84,762 6,881 6847 7,552 7,519 7,882 7592 7,016 6891 6,684 6,630 6342 6,916 KRR —
Prwe, wholesale, U.S. average ....... $per1001b.. 12,54 12.14 12.50 12,30 11.90 11.60 11.40 11.30 1140{ 11.80] 1240 1300 13.40| 1350 13.40] *13.10

milk:
oduction:
Dry whole milk mil, Ib.. 1459 169.9 136 13.4 12.9 1517 167 141 14.8 14.3 14.7 13.3 12.6 13.8 15.3
Nonfat dry milk (thuman food)... ..c..cndo.f 1,059.0| 9684 83.8 85.8 95.8 102.6| 1041 104.6 79.5 66.6 60.1 56.0 56.0 134 87.1
Stocks, manufacturers’, end of penod
Dry whcle milk do.... 8.0 12.8 9.1 9.0 6.6 8.4 9.3 10.6 114 11.4 11.2 10.6 10.8 12.8 12.21...
Nonfat dry milk (human food) ... .cvverneees do.... 65.1 451 56.9 63.5 56.2 70.8 4.1 67.7 71.3 53.3 444 49.9 39.1 45.1 60.4]...
Ezports, whole and nonfat
uman food) do.... 387.8 337.6 219 12.0 28.1 15.3 29.6 402 32,6 349 352 26.4 29.3 321
Price, manufacturers’ average selling, nonfat
dry milk (human £00d) ..vvrvrenes sornened $ per b.. 793 173 744 138 134 134 135 740 758 70 807 826 841 849 25551 RO
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye,
wheat) mil. bu.| 2920.4{ 34483 288.5 274.9 3217 3289] 3328] 2741 250.2 266.7 289.2| 273.4| 2466| 2954
Barley:
Production (crop estimat. do....] 2529.5| 22905
Stocks (domestic), end of period, total.... do...| ¢3356| 73757 43213 5450.7 375.7
On farms do...] €1939| 71828 4193.1 4239.2 182.8
Off farms do..] 61417 71929 4128.2 32115 192.9
Expo: luding malt § do.... 143.0 103.1 9.8 12 158 9.0 5.0 124 11.7 2.5 8.8 22 8.1 154

Producer Pnce Index, No. 2 feed,

...1982=100.] *85.7 1104 689.3 89.3 97.7 106.6 102.4 1254 1228 104.5 1387 120.2 117.5 110.2 1149 1186

rn:
Pro:lut;tmn {crop estimate, grain
Stocks (domestic), end of period, total.

) 27,064.1] 24,921.2

79,7710 77,070.9 7,635.6 5,835.5 14,259.1 7,070.9

On farms ,100.01 74,280.2 4,421.0 33,241.0 12,002.8 4,280.2

Off farms -] 73,670.01 72,790.7 ,214. 92,604.5 12,256.3 2,790.7
Exports, including meal and flour.........ccoo..c... -] 1,606.7) 1,823.4 133.5 123.7 163.9 166.3 179.4 132.9 1225 151.8 158.7 173.9 149.2 1726

Producer Price Index, No. 2, Chi-
677 97.1 873.3 80.8 80.2 80.1 81.3] 1024 1155) 1134] 1128} 1144 104.2] 1064 113.0f 1087

23740 22188

Production {crop esti
Stocks (domestic), end of period,
total

do..| 61327} ¢6112.0 $112.0

On farms do....} ©6103.3 4769 676.9

Off farms do..| ¢294| 351 85.1
Expol includi t; 1 do.... 21 21 2 2 1 2 3 4 1 2 1 1 2 1
Produoer Price Index, No. 2, Minneapolis

1982=100.. 1092.5 133.3§ 4107.0 110.7 103.0 943 116.0 162.5 159.8 165.6 163.8| r156.1 1432 142.6 155.8 1384
Rice: :

Production (crop estimat mil. bags #.| 2129.6] 21595

Southern States mills (Ark., La., Tenn., Tex.):

Receipts, rough, from producers.. mil. Ib..| 9,633 8,985 648 600 420 278 258 277 163 457 2,567 2,063 640 614
Shipments from mills, milled
rice. do.... 7,791 6,722 556 596 401 400 525 465 428 476 700 677 633 715
Stocks, d ti rogfh and 1 d {cl d
basis), end of peri S .11 K9 1. 2,689 2,011 2,614 2,496 2,310 2,145 1,826 1,577 1,283 1,108 1,870 2,529 2,397 2,011 X1 551 RO
Exports do.... 5,247 4,848 409 299 411 333 486 278 313 251 360 518 525 604
Producer Price Index, medlum grain,
milled .1982=100 .. 833 1131 1074 1154 117.7 116.6 120.6 117.5 114.9 114.6 111.9 106.7 108.4 104.5 104.5 1045
Rye:
Production (crop estimat: mil. bu .. 219.8 215.0
Producer Price Index, No. 2,
Mi poli ....1982=100.. 547 69.1 $54.9 54.9 '50.5 46.9 58.5 93.8 82.1 78.4 813 7.8 7.9 82.8 79.1 79.1
Wheat:
Production (crop estimate), total ... ........ il. bu.] 22,108} 21811
Spring wheat do. 2542 221
Winter wheat 21,565] 21,561
Distribution, quarterly @............... .. 72,304 2,622 *580 7666 827 549
Stocks (domestic), end of period, total... | 72,500.6( 71,711.0 1,928.5 41,260.8 2,253.6 1,711.0
On farms ] 7966.0| 76140 748.0 4525.0 798.0 614.0
farms .J 71,634.6| 71,097.0 1,175.5 4735.8 1,456.6 1,097.0
ﬁm total including flour...... oo . 1,1681f 15186 145.0 143.8 148.0 153.4 148.1 1284 115.8 1121 1264 96.8 94.1 106.8
eat onl,

1,106.7) 1,469.2 187.9 17 1473 151.6 146.1 1215 110.0 106.5 124.8 91.2 90.7 99.8

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS March 1989
Unlese otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and Units
odological notes are es shown in 67 | 1988 | Jan. I Feb, ‘ Mar. [ Apr. l May l June | guly l Aug. ' Sept. ‘ Oct. ‘ Nov. \ Dec. | Jan. | Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS-—Continued
Wheat—Continued
Producer Price Indexes:
red winter, No. 1, ord. protein (K.C.) :
198 . 706 90.8 2188 82.6 5.1 79.1 76.8 93.6 93.9 93.3 101.7 105.3 103.6 105.2 110.1 108.0
Hard red spring, No. 1, ord. probem (an)
=100.. 68.8 931 276.5 8338 75.5 79.6 81.6 104.0 97.9 102.6 104.0 106.2] 1027 103.3 111.5| 1089
Wheat flour:
Production:
Flour. thous. sacks (100 1b.)..| 388,484 339,458| 26,199 25,601 26,498 25660 28944| 28173| 28,251 31,167 29,133 81,058| 80,853| r27,916] 28,586|
Millfeed thous. sh. tons..| _ 6,135 _ 6,130 478 460 476 458 515 500 502 556 530 552 561 552 526
Grindings of Wheat ..uwciiin eed thous. bu.| 760,450 759,833] 58,883 57,590 60,371 57,583) 64,858 62,961 63,002 69,182] 65,226| 69,172| 68,846| r62,208] 62,651
Stocks held by mills, end of period
thous, sacks (100 Ib.)..| 5858 5,187 5,719 5,205 5,640 5,187
Exports do...| 26,367/ 21,181 8,057 883 273 782 831 , 2,490 2,385 2,411 1,447 2991
Producer Price Index .. oo 6/83=100.. 89.7 102.1 91.2 94.4 90.6 98.5 98.9 107.0 107.0 1077 110.0| r1105[ 109.0 109.1 1108  110.2
POULTRY AND EGGS
Poultry: |
8 mil. 1b.] 19,886 20,620 r1,619; 1,618 1,778 1648 1,759 1,831 1,600) 1,847 1,792 1,750 1,672 1,607 1,666 .ccuencrrennnns
Seocks cold storage (frozen), end of penod
b.. 501 451 489 562 594 628 639 674 719 739 0 793 510 451
'l‘urkeys dn 282 250 262 335 358 384 422 467 507 562 588 595 304 250
Price, in Georgia producing area,
hve BrOLIErS.cccurineirmmanncrisnsmicasars sosnsses $ per Ib 265 313 245 230 250 256 315 340 425 410 390 350 .325 385
uction On farme......emmssisisens mil. cases §.. 19321 1930 168 181 16.8 160 162 155 159 16.0 15.5 16.2 15.8 16.2 169
Sbocks cold storage, end of period:
Shel thous. cases § .. 43 9 67 53 67 14 21 30 28 25 23 24 26 9
Frnmn mil. Ib.. 17 20 18 18 14 17 20 25 28 26 22 20 18 20
Price, wholesale, large (delivered; Chicago)
$ per doz.. 579 583 512 489 536 479 471 528 698 654 14 631 622 661
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
Calves thous. Is.| 2679 2410 205 203 216 169 1m 204 207 221 207 197 202 203 196/....
Cattle do...f 84,468| 34,047 2,836| 2679 2812| 2,707 2,830 2,983| 2,897 8120 2927 2871 2,608| 2,685 2,711 1.,
Prices, wholesale:
Beef steers (Omaha)........cecivvennnns $ per 100 1b 64.60)  69.58 6500 6831 7153 7271; 7515 7058 6596/ 67.08f 67.71 69.13) 7007 7121 72.835] 7292
Steers, stocker and feeder
sas City) do..| 7132 8050 80.26] 8164 83.12| 8261 7899 70.77| 7414 7945] 79.89; 8299, 8131} 8099 82.02{ 8291
Calves, vealers (So. St. Paud) ...... . dollars .| 78.92| <227.67 86.88| 87.50| 87.50{ 96.41| 97.66] 10088 77.50; 87.50| <202.44) 213.75) 280.88] 225.63] 230.25) 225.06
osﬁ:ughter (federally inspected).....thous. animals..] 78918| 85515 6,803 6,519] 7,505 6,929] 6,713 6,715 6,199 7,001! 7,584 7,887 7,908/ 7,703 k(5 U] —
W‘ olesal age, all weigl (Smux C:t{)
4711 4325 44.59]  4745| 43.19) 4228 47.75] 48.26| 4560 45.98] 4128 3892 36.52| 40.58 4164 4111
Hog-corn price ratio (bu. of corn equal in
value to 100 Ib. live hog)..uews wercsiensssissmmssnsionsd 336 19.3 24.3 25.0 221 223 237 19.5 16.2 16.9 157 15.0 144 157 157 157
Sheep and lambs:
Slaughter (federally inspected)....thous. animals.] 5042 5,122 380 408 535 388 414 418 387 442 452 437 418 4 [ E.1 F—
Price, wholesale, lambs, average (Omaha)
$per1001b.] 7577 6071 78.17| 79.38 79.50 Q] 75.17{ 5880| 5755 5490 5835 6044 61.90; 6475 66.25] 66.83
MEATS
Total meats (excluding lard):
Producti mil, Ib.| 38,442 39,753 8245/ 3070, 8354| 8158, 3,206 3317 3,170) 3,505 3462 3510/ 3397 3,358 3,265....
Stocks, cold storage, end of period..........e do.... 623 716 665 693 716 58 720 669 666 630 646 664 704 716 747
Exports (meats and meat prep-
arations) do..| 2,017} 2383 159 153 165 179 191 198 205 231 219 225 227 231
Imports (meats and meat prep-
arations) do...| 2755 2,784 290 238 280 247 230 276 219 252 200} - 194 196 163
Beef and veal:
Production, total do...! 28,821] 28,809 1,978 1,860 1,958 1,870 1,948 2,058 2,013 2,197 2,075 2,040 1,908 1,904 1,928/...
Stocks, cold storage, end of period.......uuimrensd do.... 293 323 321 832 317 309 278 251 269 294 311 300 306 323 324...
Exports do.... 868 917 65 60 68 72 3 4 81 99 97 100 101 88
Import: do.... 1,599 1,660 198 134 168 154 1356 178 127 159 116 106 110 75
Price, wholesale, beef, fresh steer carcasses,
choice (600-700 1bs.)
(Central U.S) ..rrenrvnessssasons 972 1.081 972 995 .085 1.052 1.117 1.064 971 1.010 1.032 1.044 1.047 1.062 1.078 1.080
Lamb and mutton:
Production, total 310 329 24 26 35 26 27 21 24 28 28 28 21 29
Stocks, cold storage, end of period.........oevuss. do.... 8 6 8 8 7 8 8 9 9 7 i 8 6 6
Pork (excluding lard):
Production, total do..] 143812| 15615 1,244| 1,183 1,360 1,263 1,281 1,232 1,138 1,281 1,359 1,442 1,462 1,424
Stocks, cold storage, end of period..........uees do.... 285 358 291 308 346 396 389 363 337 287 288 321 364 358
Exports do... 155 324 14 16 15 22 26 37 33 37 27 34 33 30
Imports do.... 1,017 967 ki 90 97 81 82 85 80 81 72 6 71 75
Prices !
Producer Price Index, Hams, smoked
1982=100.. 104.2 96.2] 21018 99.6 99.6 93.4 91.8 92.0 914 92.4 4.5 98.4 99.1 100.2 ®)
Fresh loins, 8-14 1b. average,
holesale (N.Y.)uvmmimmmernioncss servenns $ per b 1,265 1,188 1245 1.150 1.098 11421 1298 1.315{ 1.269 1217 1.215 1071 996) 1132 )
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans, impo:
(including shell....mmmmmsmrcn thous. Ig. tons..| 2585 283.0 270 30.0 26.7 183 147 21.0 144 19.5 8.8 86 135 30.5
Coffee:
Imports, total thous. bags (}.. 19,906/ 15,334 1,175 1,683 1,426 1,179 1,141 832 1,548 1,621 1,238 1,272 1,195 1,027
From Brazil .| 8,928 ,213 357 873 276 315 233 250 376 512 438 642 203 240
U.S. Import Price Index .. oot 1985= 100 . 81.6 90.8 $92.8 92.2 88.7 89.4
Fish:
Stocks, cold storage, end of period.............. mil. 1b.. 421 415 419 395 372 381 367 384 376 407 406 421 404 415 392 2394

See footnotes at end of tables.
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March 1989 SURVEY OF CURRENT BUSINESS S-23
Unless otherwise stated in footnotes Annual 1988 . 1989
below, data through 1986 and Units
methoological notes are as shown in _ 187 | 1988 | Jan. T Feb. ‘ Mar. I Apr. ‘ May ‘ June | July l Aug. [ Sept. \ Oct. l Nov. | Dec. | Jan. ‘ Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Cont.
MISCELLANEOUS FOOD PRODUCTS—Cont.
Sugar:
Exports, raw and refined.........c..ccoc. vunn..d sh, tons..| 617,947 967,129] 11,485 25483 14,325] 24,716 9,873 45,883] 89,671 31,171 25371 42,184| 18,536| 678,630
Imports, raw and refined............... thous. sh. tons.. 1,275 1,337 8 104 78 84 106 68 123 159 109 181 © 99 148
Producer Price Indexes: . :
Raw (cane). ...1982=100.. 1103 111.9] 41097 1114 1114 ° 1119 118 112.7 1180 1118 111.6{ 1107 1102 112.0 111.0 1119
Refined iy do.... 106.4 108.6] “105.7 107.0 106.7) - 107.2 106.6 106.9 108.2 110.0 109.9) 1123 1120 112.8 113.2| . 114.4
Tea, imports.. 170,616| 198,731] 14,377 15800 '17,770| 19,962| 18596| 19,386| 17,608| 17,356| 12,918 12438 14974) 17,547
TOBACCO ’
Leaf:
Production (crop estimat; mil. Ib.]- 21,191} 71,348
Stocks, dealers’ and manufacturers’, o
end of period . do 4,471 4,176 3,792 3,925
Exports, incl. scrap and stems....... ....... thous. 1b..| 425,886}2477,259] 72,022] 37,692 48,364; 56,740 34,933| 22778| 26,025 24,651) 31,4801 32,641 46,046 45388
Imports, incl. scrap and stems ...... .vcceeceensac do..| 489,861| 433,053] 33,369 28,984| 40,392 43,969 40,121| 41,363} 43,354 42,543] 44,983] 35469 26,936 11,569
Manufactured products: ' \ ' ) ‘
Consumption (withdrawals):
Cigarettes (small):
TaX-LXEMPL ..vccvvrrrrecnrrrrrenrnerrresss sarsases millions..f 111,199 8,728/ 10,3111 10,195 9,286) 10,316/ 12,526/ 9,164| 11,664] 11,682] 11,338 15,585
Taxable do. 576,998 32,441| 46,100 55,291 44,825 51,609) 52,699 81,416 34,373] 51,941 46,871 56,264
Cigars (large), taxabl do. 2,675 - 145 185 214 188 216 251 173 - 224 - 287 208 200
Exports, ¢j do. 100,246| 118,499 7,583 9,500 9,478 9,058/ 10,110) 10,271} 10,167 9,914] 10,557] 10,501} 10,214] 11,146
LEATHER AND PRODUCTS
LEATHER
Exlgorts:
pper and lining leather... .thous. sq. ft..] 194,152| 215358] 16,033] 18431| 18,430} 14,647 19,278 17,623 15023 13967| 21,022 22556| 15835 22,519 fasast
Producer Price Index, leathe: ....1982=100 .. 140.9 167.8] . 158.0 160.1, 1711) 1751|  1764]. 1650 165.7 168.2 1688} r170.7 166.9 166.5 165.5 170.5
LEATHER MANUFACTURES
Footwear: ’ '
Production, total . thous. pairs..] 225888 217,616 15,656| 19,398 20,158| 17,870 18,630 18,263| 13,887| 19,5631 19451| 19,4038} 19,611 15,758
Shoes, sandals, and play shoes, .
except athletic........eemerernererersensd thous, pairs.| 162,328 (3) ®) (%) () (%) (®) 3) (%) G (3) ) 11,432
Slippers do....| 55548 57,974 3,352  4,348] 5477 4,807 5,283 5436] 4,065 53481 4,909 5,181 6,156 ,422
Athletic. do.... .01 N ®) ) Q) ® [©) @) ®) 3 £ 3 £) 904
Other fi do.... 2,360 2,464 179 189 190 194 208 189 117 313 306 204 210 165
Exports . do....| 14,713| 18,394 1,278 1,603 1,903 1,495 1,369 1,443 1,661 1,432 1,635 1,483 1,652 1,438
Producer Price Indexes:
Men’s leather upper, dress and casual . . ' i . | .
1982=100.. 1114 121.3) “117.2 119.6 119.7 119.7 120.1 120.1 1219 1228 123.2f r128.1 123.3 1249 125.2) 125.8
Women'’s leather upper.. 107.2 112.6} <1107 1114 111.8 1115 111.5 1119 113.0 113.6| © 113.3| - 1135 114.2 141 1143 115.0
‘Women'’s plastic upper... 104.9 107.6] 41074 107.4 107.2 107.2 107.3 107.2 107.2] 1073 107.7}  "105.9 1084 1094 109.6 110.0
LUMBER AND PRODUCTS
LUMBER—ALL TYPES #
National Forest Products Association:
Production, total mil. bd. ft..| 49,3951 248,350 3,814 4,042 4,389 4,247 4,245 4,137 3,671 4,056 4,180 4,040 3,715 8,695
Hard d do...| ?11,160| 211,446 95! 951 1,093 1,013 1,030 1,09 958| 1,158 1,003 78 47 690
Softwoods do...| 38,235| 236,904 2,859 3,091 3,296 3,234 3,215 3,038 2,713 2,898 3,177 3,262 2,968 2,905
Shi ts, total do...| 249,761] 247,962 3,790 4,002 4,320 4,257 4,261 4,309 3,688] 3,929\ 4,038 3871 3,666  3,6041.
Hardwoods do...| ?11,460( ?11,163 1,025 1,084 1,068 967 1,001 1,037 898 1,117 921 737 716 665
Softwoods do...| ?38,301| 236,799| - 2,765 3,008 3,252 3,290 8,260 3,272 2,790 2,812| 3,117 3,134 2,940 2,939
Stocks (gross), mill, end of
%;l'li‘gd, total do 6,183 6,251 6,282] 6,341 6,302 6,257
lwoods do 1,412 1,384 1,332 1,347, 1,363 1,363 .
Softwood: do.... 4,711 4,867 4,950 4,994 4,939 4,804 4,685 4,677 4,765 4,823 4,951 4,979 4,945
Exports, total sawmill product: do . R
Imports, total ill productt do..j 15217| 14,215 991 1,134 1,338 1,186 1,259 1,406 1,222 1,186 1,206 1,217 1,142 928
SOFTWOODS
Douglas fir:
Orders, new. mil. bd. ft 10,325 9,412 766 741 898 786 817 844 599 721 896 795 651 897
Orders, unfilled, end of period....... ..ccceccnecerst 548 636 619 ) 573 683 620 619] 626 . 541 553 622 611 553 636
Producti 10,354 9,390 728 822 839 818 834 734 668 751 840 840 732 783
Shi 10,445 9,324 695 787 788 849 818!, 837 684 709 827 806 709 814
Stocks (gross), mill, end of period. 790 856 823 858 909 878 894 791 5 817 830 864 887 856
Ezxports, total sawmill products..... 684 905 55 61 65 91 ki % 91 87 84 83 51t - 84
Sawed timber 138 234 7 10 8 25 12 11 14 13 10 11 14 99
Boards, planks, tlings, etc ... do. 546 788 48 51 57 66 65 65 76 75 4 72 64 75 conn
Producer Price Index, Douglas fir, dressed |
1982=100.., 125.1 185.7f “129.8 1309 131.6 1842 132.0 185.7 140.6 138.6 1427 140.5 138.7 133.0 1859 1409
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S-24 SURVEY OF CURRENT BUSINESS March 1989

Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and Units
“’"““‘.}‘:}m Dotes are 8 shown in 1987 1988 Jan. —l Feb. —’ Mar, , Apr. } May I June [ July I Aug. | Sept. l Oct. J Nov. I Dec. Jan. Feb.

LUMBER AND PRODUCTS—Continued

SOFTWOODS—Continued
Southern pine:

ers, new. .| 12,614| 112,552 843 985 1,090 1063] 1,155 1,116 867 1,042 1,109} 1,133| 1,151 872
Orders, unfilled, end of period . 837 836 894 933 789 576 832 799 658 694 717 772 852 836
Producti 112,473 112,622 938 966) 1124] 1,085 1,081 1,127 1,033 1,042] 1,056 1,089] 1,028 928
Sh t 112,487 112,553 909 96| 1113| 1078| 1101 e 1012 999 1,087 1,078] 1,069 890

Stocks (gross) mill and concentrahon rds,
end of period Kd W or1,996( 2,065  2,026) 2,046 2,056 2,068 2,049] 2,024| 2,045( 2,086] 2,057 2,068 2,028 2,065

Exports, total sawmill products.... thous. bd. ft..| 263,166| 524,428] 30,745 27,715 83,508 83,770 87,449 38,499| 82,083] 44,589 52,193| 52,585 68,603 72,739
Prod Price Index, southern pine,
d d ..1982=100.} 1141; 1124] 21181 119.6| 1184 1186 1157 1152 1149 1063| 101.6| r1029] 1088 1094 110.1] 1097

Western pine:
Orders, new. mil. bd. ft..| 11,427] 10,976 979 961 1,026 987 1,032 901 705 790 897 925 819 955 987|...
Orders, unfilled, end of period ... .vuuvrrennned do.... 524 537 620 607 621 51 598 564 500 504 507 521 487 537 624]....
Producti do...}] 11,407 10,898] = 889 997 1,011 999 968 839 714 787 940 982 887 885
Ship t do..| 11,354| 10,963 883 974 1,012 1,081 1,011 935 769 786 894 911 853 905
Stocks (gross), mill, end of period.. .......ccervven do.... 1,365 1,300 1,371 1,394 1,398 1,361 1,318 1,222 1,167 1,168 1,214 1,285 1,319 1,300

Prod}xcer Price Index, other softwood,

...1982=100.. 119.0 1200 21161 116.9 120.0 120.9 1213 1242 126.4 1231 119.9 118.0 116.8 115.8 117.8 1217

HARDWOOD FLOORING
Oak:
Orders, unfilled, end of period....... .... mil. bd. ft.. 11.0 8.9 11.3 109 123 134 118 10.2 10.1 8.6 86 10.2 89
Shi t do...| 1738 193.0 15.0 15.2 181 159 16.9 19.2 13.0 16.8 16.4 16.3 149 163
Stocks (gross), mill, end of period.. .....ccviemre do.... 87 10.9 8.9 9.6 89 9.6 10.0 10.1 104 10.5 105 109 113 109
METALS AND MANUFACTURES
IRON AND STEEL
g
1 mill product: thous. sh. tons .. 1,129 2,069 89 100 114 116 124 126 128 139 207 244 243 437 257|...
Scrap. do..| 10 367 10,098 649 630 724 903 1,006 1,288 815 799 935 579 806 964 1,887
Pig iron do.... 50 K4 15 3 18 10 ® 2 2 17 2 1 1 3|.
Img)orts:
teel mill product do...] 20,414 20,891 1,810 1,916 1,844 1,533 1,936 1,979 1,614 1,788 1,648 1,553 1,846 1,420
Scrap do.... 843 1,088 89 86 69 102 39 65 66 90 136 94 124 il
Pig iron do.... 355 700 136 54 11 il 67 84 12 45 25 99 4 16
Iron and Steel Scrap
Producti thous. sh. tons..{ 24,730 27,601 2,138) 2,381 2,422 2,247 2,328 2219 2177 2,252 2,296{ 2,358| 2,294 2,184
Receipts, net do...}] 46,105 49,946 4,558| 4,153 4,404 4,210 4,431 4,169 3,987 4,254 4,256 74,390 4,085} 38,807
pt . do..| 69,615 76,904 69881 6,331 6,660 6,407 6,627 6,277 6,102 6,379 6,553 6,606 6,336 6,055
Stocks, end of period do.... 4,821 4,789 4,487| 4,623 4,781 4,653 4,708 4 691 4,549 4,657 4,640 74,779 4,828 4,789

Compomte price, No 1 heavy melf
Metal B tmg

per ong ton.. 85.76| 108.98 99.72| 114.55| 113.93{ 109.60| 104.63| 10252| 111.67| 113.26/ 110.67| 110.81] 109.17| 107.28

Ore
Iron ore (operations in all U.S. di

Mlpe p . thous. Ig. tons..] 46,894{ 55,549 4,083 4,278 4,243 4,718 4,941 4,273 5,016 5,071 4,745 4,833 4,631 4,718
Shipments from MiNeS....umcnsinsns sussssssssssen do...| 47,257) 54918] 2289 1,827/ 1,153] 5282| 5826| 5,723 6,829| 5,704| 5440/ '5463| 4,813] 5,569
Impor do...| 16,601| 19,809 1,467 986 900 1,646 1,588 1,974| 2305 1,837 2497 1,409| 1,419 1,782
US. and foreign ores and ore agglomerates:

Receipts at iron and steel

plants do...| 58,596 172,063 4,559 27714 2952 6,053 6,673 6,678 7,115 7,129 6,798 6,568 6,248 7,058
Gonlsa\:‘mptmn at iron and steel

. 60,0871 170,731 5,761 5,504 5,908 5,7 07 6,118 5,641 5,998 5,549 5,729 5,915 5,606 5871

Exports d t 6,121 5,649 223 27 84 548 363 677 674 423 858 564 476 85
Stocks, total, end of period. 20,944| 23,120 21 334 21,2611 20,363 20 442 20,107 19 652 20,153) 21,185 22 567 22,495 22,846| 23,120
At mines, 2,616 3,244 7,351 10,398 8949 6,226 ,593 4,287 4,105 8,244

5,
16,304| 17,720 14980 12,190 9,239 9585 10,136 11 119 12,265| 13,843 15211 15,920| 16,620 17,720

ards
At U.S. docks, 2,024 2,156 1,944 1,720 726 1,028 1,022 1,087 1,662 1,699 2,068 2,288 2,121 2,156

M

1 imports do.... 801 1,110 85 64 96 128 63 118 95 74 82 ki 110 117
Pig Iron and Iron Products ‘
ig iron:
Pig iron: - on (including production of }
ferroallo thous. sh. tons..| 748,137| 55,890 4,683 4,443 4,842 4,699 4,932 4,497 4,762 4,584 4,612 4,646 4,455 4712) 4,964 4,654
C i . do...] 149,875] 257,353 4472] 4,647 4,939 4,706 4,996 4,712 4,884 4,687 4,759 74,766 4,611 4,819
Stocks, end of Period..........ioee cocversscessnnn do.... 281 240 240 225 228 250 222 236 229 247 241 242 236 240
Castings, gray and ductile iron:
Shipments, total.........cieiiisseness thous. sh. tons.. 8,606 8,514 601 650 771 781 788 765 605, 748 744 805 701 605
or sale. . [ 6,002 5714 325 485 497 493 543 516 443 538 504 516 7500 409
Castmgs malleable iron:
Shi total do 318 365 31 30 42 34 32 84 21 21 31 31 23 29
For sale do.... 168 193 18 17 28 19 17 18 10 15 16 15 10 15

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1988 1989
]I:elovll, data through 1986 and Units
met ogm:;g E:Tm”;ﬁgggwn m 1987 1988 Jan. ' Feb. ’ Mar. L Apr. | May ’ June July ' Aug. ' Sept. ‘ Oct. l Nov. l Dec. Jan, [ Feb.

METALS AND MANUFACTURES—Continued

Steel, Raw and Semifinished

Steel (raw):
Producti - S thous. sh. tons..] 189,151| 99,328 8,380 7,984] 8763 8,398 8832] 80317 82313| 8181 8,237 8,332] 7,888 7,954] 8,729 8,022
Rate of capability utilization...... ......... percent.., 79.5 88.7 88.1 89.7 92.2 914 93.1 874 88.0 86.6 90.1 8.1 85.8 83.8 88.2 89.8
Steel castings:
Shipments, total.........ovvvrveennnthous. sh. tons.. 830 1,015 62 72 86 ki 85 82 ki 92 99 94 92 97
‘or sale, total do.... 797 999 61 71 84 5 83 81 76 90 98 93 91 96

Steel Mill Products
Steel products, net shipments:

Eotal r((>d 1 %r £E1s 1) O thous. sh. tons..] 76,654| 183,974 6,608 6,848 7,693 7,082 7,187 7422 6,325 7,085 6,922 6,912 6,712 6,738
y produc
Semifinished product do...} 15456 5,950 569 515 512 497 502 497 441 521 486 490 453 468
Structural shapes (heavy),
steel piling do.... 5,120 5,313 445 470 486 443 475 433 381 432 453 422 411 387
Plates do...| 4,048 15077 593 608 689 620 632 686 600 625 627 577 543 367
Rails and i do.... 515 507 38 42 43 45 45 43 41 47 45 39 42 36
Bars and tool steel, total .. 113,575| 714,618 1,030 1,187 1,246 1,183 1,235 1,248 1,143 1,304 1,167 1,203 1,185 1,121
Bars: Hot rolled (inclug
light shap 7,238 8,025 581 742 714 650 691 711 616 745 637 657 664 593
Bars: Reinforci 14918] 15,029 323 329 390 395 418 410 418 432 41 424 404 418

Bars: Cold finished..

Pipe and tubing
Wire and wire products.
Tin mill products ...
Sheett: a.nd strip (mcludmg electrical),

1,361 1,499 121 11 136 133 120 121 104 122 113 116 111 105

3,570 4,443 363 365 457 439 411 417 350 336 319 321 291 302
1,105 1,073 88 94 103 106 93 109 94 92 87 92 83 67
3,988 4,069 260 274 334 353 342 376 321 355 322 323 321 489

do..| 39,279} 40,639 3,220 3,295 3,823 38,395 3,452 3,614 2,956 3,322 3,416 3,445 3,384 3,360
Sheets: Hot rolled do..| 13,048 12589 1,009 1,033 1,234 1,056 1,065 1,110 947 983 1,044 1,032 1,042 1,099
Sheets: Cold rolled .....vvvcrvvrns cvrerrance do..| 13,859 133871 1,127 1,141 1,308 1,181 1,190 1,243 1,018 17 1,149 1,159 1,129 1,072

By market (quarterly):

rvice centers and distributors.. 118,629 18,980 5,185 5,080 4,587 4,197
Construction, incl. maintenance.. 5,619 6,014 1,493 1,559 1,460 1,398
Conttactors’ products 2,701 2,815 740 714 691 681

111,135 12,078 2,910 8,193 2,901 3,046
Rall transportation T34 1,116 287 346 176 270
Machinery, industrial equip., tools. 2,096 2,637 656 648 598 601
Containers, packaging, shlp

materials do.... 4,371 4,423 990 1,146 1,121 1,163
Other. do...| 181,387) 1 86,011 8,745 ’ 9,003 8,790 8,944

Producing steel mills, inventory, end of period:

Total mil. sh. tons 11.3 12.6 119 121 11.8 12.0 125 119 12.9 12.6 12.7 12.9 r13.0 12.6
Steel in process do.... 6.7 7.6 7.1 7.1 6.9 7.0 74 71 77 75 76 7.1 .8 7.6
Finished steel do.... 4.6 5.0 48 5.0 49 5.0 51 48 52 51 51 52 52 5.0

Service centers (warehouses), inventory, end
of period mil. sh. tons.. 6.4 6.5 6.4 6.7 6.8 6.9 7.0 11 171 7.2 6.9 6.7 6.6 6.5
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. met. tons..] 8,343 3,946 320 304 330 324 336 323 334 333 327 339 332 34

Recovery from SCTap T ...cevcciiiciinns coccnssenisson do..| %1986 1,953 149 155 175 166 157 158 160 170 167 177 163 156

Imports (general):

Metal and alloys, crude . 1,378.0| 1,136.0 1116 101.4 115.6 98.1 1015 838.8 81.7 88.2 101.8 90.3 90.4 60.6
Plarttesa, sheets, bars, etc.. 452.3 428.2 36.0 36.4 497 344 329 359 44.8 814 329 327 314 29.6
xports:

Metal and alloys, crude. 309.9| 441.0 20.3 151 21.8 23.0 38.0 478 459 48.8 430 28.3 52.4 56.6
Plates, sheets, bars, etc.. 2845 3775 25.8 25.5 85,1 28.9 36.7 32,0 212 35.6 353 34.2 26.5 347

Price, U.S. market, 99.7% purit;
monthly average..

Aluminum products:

.$ per 1b.. 7230 1.1009 8971 9628] 1.0709| 1.0712 1.1448| 1.2627| 1.2225] 12439 11138 1.0472] 10735 11000} 1.0772|.

Shipments:
Ingot and mill prod. (net ship.).. 15,584| 15480 1,165 1,163 1,398 1,246 1,313 1,425 1,271 1,354 1,365 1,311 1,316 1,158
Mill products, total 12,234| 12,283 919 964 1,188 1,033 1,056 1,123 1,003 1,095 1,070 1,006 976 900

7:379 7,404 537 564 685 608 637 679 633 673 647 591 580 572
2,282 2,429 178 196 229 206 221 225 146 193 209 221 220 186

Sheet and p plate

(‘nuh’nn

Inventories, total (ingot, mill products, and

scrap), end of Period .........veieees cereceunead mil. 1b.. 4,175 4,184 4,344 4,401 4,388 4,423 4,388 4,258 4,272 4,213 4,221 4,175 4,160 4,184
Copper:
Production:
Mine, recoverable copper......... thous. met. tons..| 1,255.9( 1,434.6 114.3 103.6 122.0 112.9 121.2 116.5¢ r116.5] r189.1] 7121.6| r125.5f r123.7 127.7
Refined from primary materials................... do...| 1,146.1| 1,446.0] r112.8] r111.4] r1240] 1223} r120.6| r120.1) r121.3] r123.9] r113.8] 7120.8] *1284 126.5
Electrolytically refined:
From domestic ores @......... ..........do.... 988.1) 1,2185 795.9 r96.1] 71067y r104.7| 1020 101.8] r102.9{ T103.8 r93.5 799.5 1074 105.2
From foreign ores do
Electrowon do.... 158.0 2275 17.0 153 183 17.5 186 183 184 r20.1 720.3 214 720.9 213
Refined from scrap ¢.... SRR [ JOOR 4147 4421 845 35.6 43.2 36.9 37.2 36.9 20.7 37.1 39.3 36.0 736.8 39.9

Imports, unmanufactured (general)
Refined, unrefined,

SCTAP (COPPET CONL.) cuurranrrarrrass cessesrsacrrend do.... 651.3 626.1 68.4 64.1 63.6 510 48.0 434 334 46.4 424 62.1 59.4 44
Refined do.... 515.6 390.4 494 38.0 89.0 83.7 25.9 25.1 22.3 217 25.7 44.2 39.2 20.2
Exports:
Refined and 8Crap ....c.oveeverinss woecssienniaeed do.... 454.8 708 35.5 50.2 56.6 514 67.1 1.6 4.7 54.1 1113 48.6 56.1 54.5
Refined do.... 17.9 66.5 49 2.0 3.8 5.7 71 9.5 35 44 143 2.8 4.0 45
Consumption, refined R
(reported by mills, etc) ... 2,152 2,267 175 182 210 183 195 194 153 199 192 201 196 188
Stocks, refined, end of period 178 108 122 135 137 135 115 92 105 102 91 83 84 99

Price, avg. U.S. producer catl ode, dehvered §
$perlb.. .8249| 1.2051) 1.3250| 1.0752] 1.0972] 1.0864] 1.0437) 1.1428; 11485 1.0145| 11612} 1.3805| 15232 1.6127

See footnotes at end of tables.
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Uniess otherwise stated in footnotes Annuat 1988 1988
below, data through 1986 and Units -
methodological notes are es shown in 1987 ] 1988 | Jan l Feb, I Mar. I Apr. l May I June { July J Aug. ‘ Sept. 1 oct. i Nov. | Dee | Jan | Feb.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND
PRODUCTS—Continued
Copper-base mill and foundry products,
shipments (quarterly totalg
Brass mill product: 2,624
Copper wire mill products
(copper 1,922
Brass and bronze foundry products. 528
Lead:
Production: . :
Mine, recoverable lead............. thous. met. tons..] 3113 384.6 21.9 282 36.0 32.7 30.3 32,5 30.4 36.3 33.1 344 31.1 31.8
Recovered from scrap (lead cont.)........ens do..| 17102 6979 52.2 57.5 60.1 55.9 52.2 59.4 55.3 56.3 60.7 61.8 61.6 59.7
Imports (feneral), ore (lead content),
meta do.... 240.3 266.6] - 21.2 219 26.4 222 20.8 8.7 263} 217 233 - 21.3 23.5 19.1
total . do...| 71,2304 1221.1 96.0 96.4 1154 98.8 104.3 103.1 91.6 100.9 101.7 109.3| r103.0 9.5
Stocks, end of period:
Producers ore, base bulhon, and in process - .
(lead content), ............ thous. met. tons.. 59.2 66.9 57.0 59.9 53.9 59.0 57.8 60.8 589 799 708 68.7 66.9 (1 0') I—
Refiners’ (pnmary), reﬁned and antimonial )
( ead thous. met. tons.. 21.6 154 21.8 26.6 25.8 26.7 24.1 15.0 14.7 6.0 4.6 10.6 11.9 15.4
s’ (lead content) O....... do.... 88.6 65.2 70.2 60.7 58.9 59.3 55.6 59.4 63.3; - 586 62.2 59.4 60.7 65.2
Scrap (lead hase, purc] . NEEA
{gross weight) 24.0 214 22.6 17.0 177 173 16.2 16.3 1641 199 23.7 21.8 19.6 21.4
Price, common g'rade, del 3594 3714 .3800 3485 8400 3400 3457 3630 3650 3652 .3841 3915 4138 4202
Tin:
Imports (for consumption):
Ore (tin metric tons .. 2,967 2,837 400 128 121 335 2 1,105 443 130
Metal, unwrought, unalloyed. do..| 41,151| 43,493 2,761 2,582| 38,158 3,011 3,419] 4,0421 4,379 4,602 8,249 4372| 4,328 3,695
Recovery from scrap, total (tin cont.). 115,793 9,793 . 846| 932 941 793 919 kip! 693]. 712 821 703 678
As metal 11,151 1,174 88 119 92 88 96 98 113 96 96 96 96 96
Consumption, total 153,100f 61,100 4,600 4,700 4,800 4,700 53001 5600f 5300 5,300 5,500 5,600] 4,900) 4,900
Primary 39,800) 4,840 3,600 3,700 3800 8700 4,200 4,500 4,200 4,200 4,400 4,500 13,800 3,800
Exports, incl. reexports (metal).... 1,701 1,573 87 185|. 171 96/ 108 126 89 204 171 197]. 94 45
Stocks, pig (industrial), end of . ‘
period 4,428 5,480 4,490 5,989 5,681 5,868 6,128 6,456 5665 4,350 © 4,171 - 4371 4781 5,480
Price, Straits quality (delivered).... 4.1878] 4.4142| 4.2659| 4.1950| 4.2407| 4.2295| 4.2500( 4.3984| 44611 4.5770] 4.6305| 45462 4.5767| 4.6029
Zinc: .
Mine prod., recoverable zing....... 1217.0 242.1 16.8f 223 21.9 22,0 224 18.8 215 18.9 19.9 19.3
Img:rts (general)
do.... 4255] 4057 344 27.2 32.6 38.9 37.9 24.6 489 35.2 36.1 30.8 323 27.9
Metal (slab DIOCKS) .ooneneimsiircriss encnencensersad do..| 7059 7408 53.2 486 % 66.4 845 573 55.8 4.6 61.2 63.9 642 474
C ption (r ble zinc -
Ores do.... 12,5 24 2 . 2 2 2 2 2 2 2 2 2 2
Scrap, all types do..| 73035 270.6 26.1 23.1 225 22.8 220 22.0 22.0f 2290 22.0 22.0 22.0 22.0
Slab zinc: @ .
Production, total i. thous. met. tons .. 220.5 1944 149 16.4 175 164 16.3 16.3 16.8 16.6 15.1 159 17.6 147 17.8). 163
Consumption, fabricators.......... .o do...| 11,062.0| 1,111.0 79.5 764 110.3 97.9 110.7 84.6 73.9 1118 86.9 915 787.2 95.0 ;
Exports do.... 11 5 ®) 1 G @ Q] 1 2 1 @ @
Stocks, end of period: . : -
Producers’, , ab smelter (ABMS)......courerennns do.... 7.0 5.6 6.6 44 45 34 43 4.5 6.0 7.5 9.4 6.3 54 56 50 4.0
o.... 157.1 46.8 44.3 46.0 45.0 41.5 41.8 46.3 53.2 48.4 49.4 47.0 T48.8 49.9
Price, high grade .................................. $per Ib.. 4192 6020 4444 4544 4790 5150 .5604 6255|  .6564 6646 6826 6945 7126 7344 P ——
MACHINERY AND EQUIPMENT
Heating, t; t, new .
orders (domestlc) net qtrly # ............... mil §.| 1226.0 438 50.51
Electric pr eating t do. 54.9 182 15.7
Fuel-fired processmg heating equipP....cccceersored do..| 11711 257 348
Materials hand.lmg equipment, dollar value .
bookings index 982—100 207.1 1495 213.1 172.0 204.9 203.1 243.7 210.6 188.2 2113
Industrial li d t:
New orders index, seas. adJusted ....... 1977=100 . 128.7] - 1382 1425 1404 185.5 184.5 138.2 133.4 138.5( . 1354 1349 141.0 142.7 146.5
Industrial suppliers distribution: .
Sales index, seas. adjusted... 1977=100.. 149.1 164.0 153.5 155.0 162.0 1618 155.5 1591 1624 176.2 179.7 170.1 166.7 167.6
Infiation index, not seas. . (tools, material .
handling equip., valves, fittings, abrasives, .
fasteners, metal products, etc.)... ...1977=100.. 166.6 172.2 168.9 168.0 170.2 171.3 1719 1721 1723 1734 173.9 174.2 1748 176.0
Flm wer products shipments mdexes ' .
raullc products 8. ...1985=100 .. 107 129 119 126 r136 134 127 137 116 134 132 134 125 132
§ do..., 105 120 108 120 13| 18| 117 122| 12l 12s{  124) 18] 18] 114
Machme taols: )
Metal cutting type tools:
Orders, new (net), total......cvers cricsunecd mil. §..| 1,451.45] 2,707.90] 22395/ 250.40 191.90| 195.30| 242.85( 238.35| 187.00| 261.50| 266.50| 21540! 188.35| r246.40
D st do...| 1,204.45] 2,815.75] 205.75] 217.95| 174.15| 146.45( 205.65| 210.65] 167.55{ 179.30| 252.95; 199.25| 164.60{ r191.50
Sh te, total do...J 1,676.50| 1,574.55 71.20| 108.90} 137.75 95.30| 111.25| 182.80| 137.70| 105. 40 151.20| 145.90] 170.80 209.35
ti do...| 1,498.85| 1,400.10 61, 97.00) 123.95 82201 100.25| 116.00] 126.15 93.00) 133. 128.35] 156.79] 186.40
Order backlog, end of period....... PR do.... 672.2| 1,805.5 825.0| 966.4| 1,0206| 1,1206| 1252.3| 1,357.8| 1,4100| 15662| 1681.4| 1,7510] 17685 1,8055
Metal forming type tools: R
Orders, new (net), total.......oces cocennceiiunees do...] 667.35! 88295 73.56 47.65 62.55 57.70 81.85!. 144.45 67.95 78.00 6170 46.85 90.65 70.05
D ti do...] 536.05 749.35 60.30}  40.90 4790 47.00] 73.25; 134.60( 53.80| 73.50 51.65|  40.00 6625  60.
Shi ts, total do...| 647.15] 82455 7215 57.55| 6895 6210 6845 81.25| 53.00/ 4855 76.35 66.25|  86.75| 83.20
D ti do...] 537. 702.20 64. 4810 61.80 5170 5735 69.251 4375 4075  65.70 55.30 80.15 64.30
Order backlog, end of period ... .cvvvrsrrerns do... 3213 385.8 328.7 318.8 3124 308.0] 3214 384.6] 399.6 429.0) 4144 395.0 898.8 385.8
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March 1989 SURVEY OF CURRENT BUSINESS 8~27

Unless otherwise stated in footnotes Annuat 1988 1989
below, data through 1986 and . Unite
methodological notee are as shown in 1987 1088 Jun. Feb, { Mar. l Apr. ‘ May ‘ June | July ‘ Aug. ‘ Sept. ( Oct. ‘ Nov. ' Dec. Jan, Feb.

METALS AND MANUFACTURES—Continued

MACHINERY AND
EQUIPMENT—Continued
Tractors used in construction, shipments, qtrly

Tracklaying (ex. shovel loaders)..... ............. “ 9,668 2,809 3,150 2,835

mll. $.. 973.8 283.6 323.1 282.6
Wheel (contractors’ off-highway) ... ............. units... 5,482 1,242 1,820 1,376

mil. §., 415.6 98.9 106.5 115.2
Shovel 10aders £ ...cvurremsnssrsssnanee ssssssnns units..| 62,825 15,890 17,060 14,944

mil. §.| 1,8195 508.9 554.3 503.1

ELECTRICAL EQUIPMENT

Batfgries (Lauw.-type replacement),

59,8781 68,487 5524 4,194| 4,606 4,031 4,122 4,988 4,738 5783| 6,757 6,463 6,041 6,245 4,674

Radio sets, production, total market 1.......... 226,175 1,329 1,567 1,528 1,518 1,786) 2,284 2,202 2,099 2,353 2,647
Television sets (incl. combmatlon models),
production, total market 1i.... wthous.| 23,497/ 20,170 1,544 1,810 1,909 1,710 1,582 1,931 1,485 1,858 2,567 1,953 1,838, 2,329
Household major lectrical), facto
shipments (domestlc and export) #. thou? .| 749,981 47,070 3,649 3,131 3,965 3,805 3,949; 4,463 3,824 3,150 3,963 3,975 8933 3,679 3,947 3,916
ir conditioners (room).. 8,798 4,637 199 7324 702 686 647 835 405 198 111 129 126 215 352 546
Di 4,032 8,907 3 298 308 326 330 312 9 335 336 355 318 326 293
Disposers (food waste).. 4,438| 4,233 361 360 361 306 324 336 345 364 381 343 391 380
Microwave ovens/ranges @ 12,610, 10,988 957 960 761 718 697 789 746 7170 1,031 1,123 1, 1,161 1,054 963
R do , , 5 248 261 260 252 287 24 5 225
Refr t do ,97! ) 446 477 512 633 616 758 718 781 686 625 537 467 466 460
Freezers do 1,260 1,349 91 89 82 108 112 126 156 152 128 110 99 94 93 94
Washers do 5,998 6,190 519 519 498 471 515 546 460 589 584 533 508 440 553 510
Dryers (incl. gas) do 4,637 4,601 413 r394 359 328 853 383 328 429 437 413 401 363 436 394
Vacuum cl (qtrly.) do...] 10,417| 10,652 2,733 2,487 2,882 2,550
GAS EQUIPMENT (RESIDENTIAL) .
warm air, shipments ........ ... thous .. 2,073 2,092 167 134 148 125 118 138 164 201 254 252 223 177
WRansweE, total, t do.... 2,143{ 2,167 158 169 171 163 168 €176 €162 €193 €182 €203 203 7191
ater tomati
£ do.... 3,951 3,956 856 820 334 329 817 333 287 290 321 381 807 7383
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracibe:
thous. sh. tons.. 3,660 3 475 215 268 279 265 296 282 246 360 315 384 307 258 233 284
Ex do 1,181 901 42 27 43 58 54 52 78 97 195 104 55 96
Produoer Price Index 100.1 101.2] 11019 1019 1019 100.2 100.2 100.1 100.3 100.3 100.8| r100.9 102.4 1033 103.3 103.3
Bituminous:
Producti thous. sh. tons..| 915,202| 955438| 75,325| 76,757| 88,943 75,324] 173981 176443 69,176 88,175 83,196| 83964 86,054| 83,100 81,717 74,890
C ption, total 1 do...] 834,337 78,413| 71,5291 68994| 63,811 66,131 74,714} 81,301 84,922] 71,196
Electric power utilities....coimmice oresisssnenen do....| 716,922 67,702 61,162 58,518 53,928 56,256 65,094| 71,190 75006 61,461 59,446 59,192
Industrial, totat do...| 111,696 9,990 9,793 10,080 9,852| 9,561 9,235| 9,506 9,330 9,389
Coke plants (oven and beehi do 86,920 3,216 3,069 3,336 3,515 3,692 3,359 3,601 3,414] 3457
Residential and 5719 721 578 396 582 318 385 604 586 345
Stocks, end of period, tota.l . 178,485 169,495 165,548] 166,825| 170,632| 171,298| 166,504| 153,490| 146,341 147,708
Electnc power utilities... 163,857 155613 152,408| 154,428| 158,342| 159,114 154,427| 141,613 134,664 136,220| 140,330 143,151
Industrial, total ] 14,628 3882 18,142] 12,397 12,291} 12,184| 12,078] 11,877} 11,677 11,478
Oven-coke PLANES s coreonnssiered 3,879 3875| 3872 8868 8831 8,794 3,757 3,460| 3,164 2,868
Expo: do..| 77,645 94,007 48901 4,451 7,099 8,885 7,816 7,998 8,224 9,223 9,864 8898 8241 8,917
Producer Price Index ......coooeeruurescens wuns =100.. 97.1 95.3 195.6 96.2 95.8 954 95.1 95.1 95.6 95.0 95.4 r95.5 945 94.6 94.0 93.7
COKE
Production:
Beehive and oven (byproduct)......thous. sh. tons..| 28,087 1,347 8,311 8,195
Petroleum coke § do...| . 87, 380 99,766 8,464 3,164 3414| 3,159| 3,357 3,274 3,326/ 3,343 3,179| 3,276 3,338 3471
Stocks, end of period:
Oven-coke plants, total ... 1,064 902 1,140 1,271
n'lnan 846 714 942 1,107
A h ants 218 188 198 164
Petroleum coke 'H' 1,350 1,658 1,463 1,437 1,441 1,490 1,497 1,636 1,694 1,512 1,427 1,612 1,660 1,558
Exports 650 1,114 58 92 80 24 239 76 62 66 93 45 334 184
PETROLEUM AND PRODUCTS
Crude petroleum:
Producer Price INdex .....ccovvsmiorsors suns 1982=100.. 55.5 46.2 150.1 49.7 47.2 491 515 50.6 457 45,0 42.6 39.3 39.2 44.2 496 50.2
Gross input to crude oil distillation
units mil. bbl..| 4,746.1] 4,920.6 4088 874.3| 410.5| 399.9| 4225 4111 4219 432,21 400.7 4128 40021 4202
Refinery ing ratio 17. % of capacity .. 83 84 83 81 84 84 86 86 86 87 84 84 84 85
All olls, supfly, demand and stocks: Tt
ew supp 6,080.6| 6,214.6 519.9 498.3| 5198 509.5| 530.0;, 50L0 518.3 524.8 504.1 5384 517.5| 5381
u mn
do..| 80474| 29750 255.6| 2429 2588 248.0] 2543 24471  249.8| 2500 2370 24731 239.6] 2472
I Na::sral gas plant HQUIAB eevvere weresersenneseas do..| 6056 6154 50.5 476 52.6 50.0 52.0 497 51.8 525 50.6 53.6 51.8 529
]
rude and unfinished oils ...... .o, 1,837.8] 1,995.9 156.0 146.1 158.8 167.4 177.2 165.5 169.9 168.0 166.6 183.6 165.0 171.9
Refined p do.... 599.4 628.8 579 56.7 49.6 44.0 46.5 410 46.9 543 50.0 54.0 61.2 66.1
Change in stocks, all 0il8.......cvin vsircrnennd0.0e 149 ~-79| ~102{ -222] -166 193 338 -10 161 -59 67 27 4.2] -—34.8
Ptﬁductrt; d, total do..] 6,360.8| 6,583.1 561.5| 5350 5694 5135 5249 589.8| °538.9| 5639 524.7 564.7 544.3 602.6
X]
rude do.... 55.0 58.1 6.6 4.3 6.7 35 4.4 4.2 59 4.8 3.7 53 45 4.1
Refined product: do.... 223.0] 2410 21.0 20.8 19.2 168 209 23.9 198 20.4 16.5 175 17.0 27.2
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S-28 SURVEY OF CURRENT BUSINESS March 1989

Unless otherwise stated in footnotes Annual 1988 1989
below, Qata through 1986 and Units
methodological notes are as shown in e T 1988 | Jan. r Feb. ’ Mar. l Apr. | May T June | July » Aug. —[ Sept. » Oct. l Nov. . Dec. | Jan | Feb.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS t—Continued
All oils, supply, demand, and stocks—Continued
Domestlc product dema.nd total #.....mil. bbl 6,082.7 6,284.1 534.0 509.9 543.4 498.2 499.6 511.6| <5132 538.6 504.5 541.9 522.8 571.3
G 2, 639.1 2,686.6 207.8 208.8 226.0 222.2 226.4 236.1 2827 233.7 221.3 226.7 221.7 228.3
Ker r‘n.... 345 350 55 4.1 31 2.1 1.9 15 1.8 18 24 219 33 48
Dmtlllate | (LTI OO do...|] 1,0864| 1,136.0 109.0 101.8 109.9 86.1 85.5 6 82.1 88.6 84.2 99.3 94.6 1103
1 fuel oil do.... 461.5 486.4 489 46.4 444 382 29.3 83.0 36.5 39.0 334 39.1 43.6 4
Jet fuel do.... 505.5 529.3 415 43.7 43.3 416 422 43.0 434 44.6 427 46.0 431 482
Lubricant: do.... 58.7 57.1 42 5.0 5.5 4.5 5.5 4.6 4.7 5.0 4.9 4.8 48 3.6
Asphalt do.... 170.3 170.8 3.8 5.4 8.6 10.7 17.0 21.6 21.0 25.0 21.1 17.9 117 7.0
Liquefied petroleum gases " 588.3 609.9 64.1 57.5 53.0 40.2 419 40.3 43.9 47.0 511 554 52.6 62.9
Stocks, end of period, total 1,607.5| 1,599.6] 1,597.3| 1,575.1| 15585 1,577.8| 1,611.6f 16106 16267 1,620.7| 1,627.4| 16301 16344 1,599.6
Crude petroleum o1 T'ssoe| 3908 888.2| 8920 898.6 904.4 905.7 909.1 900.7 885.3 883.1 895.6 895.7 890.8
Strategic petroleum reserve.... ... do.... 540.6 559.5 542.7 544.1 544.9 541.3 547.9 550.1 551.3 552.1 554.7 556.0 558.7 559.5
Unfinished oils, natural gaso-
line, etc do.... 1383 145.9 142.7 143.7 147.8 148.7 158.6 160.1 159.8 1579 158.5 156.4 158.56 145.9
Refined product: do.... 579.5 562.9 566.3 5394 5121 524.8 5474 541.4 5662y 5771 585.8 5782 5802 562.9
Refined petroleum products:
Gasoline (incl. aviation):
roducti 2,506.2] 2,554.4 209.1 195.8 20821 2079 213.2 210.3] 2229 224.3 209.3 214.0| 2123 2272
Stocks, end of period 191.1 1918 202.3 204.4 195.9 1915 190.4 175.6 179.7 184.3 183.8 182.0 185.7 191.8
Prices, regular grade (excl. avmtwn)
Producer Price Index... .1982=100.. 59.5 582 253.7 53.9 53.9 582 60.9 60.7 63.2 644 58.1 56.6 59.6 56.1 55.3 515
Retail, U.S. city average BLS) . .
| P 1% IR $ per gal.. 897 900 .881 .859 850 883 911 910 923 945 .933 910 .904 .885 876 886
Unleaded do.... 948 946 933 913 904 930 .955 955 967 987 974 957 949 930 918 926
Aviation gasoline:
roducti 91 9.2 6 5 i ki 9 8 1.0 1.0 8 8 6 8
Stocks, end of period 2.3 21 2.3 21 2.0 2.0 2.0 18 1.8 1.9 1.9 1.9 1.9 21
Kerosene:
Producti do.... 28.7 28.7 3.2 3.4 2.1 15 15 1.6 2.0 2.5 2.3 2.5 3.0 31
Stocks, end of period .......eeveenes wevirerinirnd do.... 84 73 7.2 6.9 6.4 6.0 56 6.0 62 71 15 8.0 81 13
Producer Price Index (light
distillate) 541 516 255.2 55.1 53.7 52.4 53.7 53.0 51.0 50.0 49.2 46.9 484 50.4 54.0 541
Distillate fuel oil:
Production .......coisismemrernssssns evacens mil. bbl .. 996.6| 1, 046 9 93.2 .8 843 86.1 90.9 86.8 86.3 88.2 834 81.7 87.1 95.1
Imports do.... 93.2 103.2 11.0 9.6 75 6.3 71 6.3 6.4 84 8.7 10.1 9.2 127
Stocks end of Period .......ceeeenes cevirirniinns do.... 134.5 123.5 127.2 109.6 89.3 94.3 104.5 110.7 1194 125.2 131.0 127.9 128.7 1235
Producer Price Index (middle
distillate) ........coocvnereernissiiinners s 1982=100 .. 555 49.5 254.8 515 49.7 53.3 54.3 50.6 46.9 46.8 459 423 41.2 50.7 54.9 53.3
Residual fuel oil:
Production .......ereiimssernenes cusnns mil. bbl .. 323.2 339.6 318 28.9 29.3 28.5 26.8 26.4 28.3 26.8 25.8 26.7 219 33.1
Imports do.... 206.1 217.0 22.8 23.0 189 13.9 13.1 105 13.5 16.0 17.0 16.2 9 29.2
StOCks end of period .....ceeieens cevensirneninnd do.... 474 45 46.6 455 4.1 432 45.7 421 411 37.8 442 424 45.1 45
Price Index 19822100 58.1 411 2454 435 419 40.5 426 4317 404 30.6 40.4 38.8 36.5 39.8 419 437

Je{) fugl.
Stocks, end of period .......cccccveereen

mil. bbl .. 490.1 501.3 43.9 40.1 45.0 38.7 399 40.2 423 417 413 42.3 40.1 45
..do.... 499 437 46.3 43.6 46.7 46.0 46.8 457 470 48. . .

Lubricants:
Producti do.... 60.9 62.5 52 5.1 58 5.3 56 5.5 52 5.3 43 5.2 5.0 5.0
Stocks, end of Period ........ceves cevrecccrranns do.... 133 133 14.1 139 13.9 141 138 13.9 14.0 13.6 12.5 128 125 133
Asphalt
Producti do.... 1584 162.1 7.2 79 10.6 11.8 15.3 17.5 18.6 20.1 17.8 15.7 11.0 85
Stocks, end of PEriod ....creeeriins erssssenninnd do.... 188 20.8 227 251 28.6 30.6 30.1 27.0 25.6 219 196 18.6 1879 208
ng'ueﬁed petroleum gases:
roduction, total do.... 638.2 662.4 584 51.0 55.9 53.9 56.1 54.1 56.7 57.3 55.1 519 54.9 56.1
At l%u processing plants
(L.P.G.) 4745 481.2 394 315 40.9 39.2 40.9 38.9 40.2 404 39 3 421 40.9 415
At refineries (LR.G.).... 1637 181.2 14.0 134 14.9 146 15.2 15.2 16.6 16.9 5.8 15.9 14.0 146
79.7

Stocks (at plants and refi 97.1 98.9 80.7 70.2 68.8 90.0 100.0 111.9 120.6 121 6 119.9 115.1 98.9

PULP, PAPER, AND PAPER PRODUCTS

PULPWOOD
Receipt: thous. cords (128 cu.ft.)..| 794,312] 795,637 7,937 7,924 8,345 7,911 7,611 7,766 7,652| 8,007 8,080 8,245 7,889 8,370
C pti do....| 798,946 195497 8,223 7,743 8,249 8,137 7,650 7,689 7,901 7,951 7956]  7,908| 7,887 8,198
Inventories, end of Period .....cvemrerrree cersennrniins do.... 5096{ 4,888 4,629 4,777 49421 4,642 4,420 4,507 4,232 4,325 4,484 4,726 4,790 4,888
WASTE PAPER
C ti thous. sh. tons..| 718,279 18,859 1,555 1,529 1,660 1,541 1,611 1,565 1,525 1,626 1,553 1,601 1,569 1,507
Inventories, end of period ... wivirvnnerrnnd do.... 887 1,089 847 871 926 937 897 908 905 971 r1,057| r1,043{ 71,074 1,089
WOODPULP
Production:

Total thous, sh. tons .| 159,552 161,210 52761 4,917 5,222 5,004 5,004 4,949 5219 5265 r5007f 5,079 14,974 5,282
Dissolving pulp do.... 1,312 1,367 98 116 109 105 118 117 117 119 135 99 112 127
Paper grades chemical pulp........ do...| 48,293| 49,543 4,285/ 3,981 4,259 4,037 4,011 4,008| 4,241 4,272) 4,045  4,100| 4,007 4,303
Groundwood and thermo-

hanical do.... 5702 5943 517 471 495 509 507 480 497 504 473 513 489 484
Semi-chemical do.... 4,246 4,357 376 350 360 354 373 349 363 371 7354 367 366 368
Inventories, end of period:

At pulp mills:

Own use woodpul do.... 170 173 162 165 169 169 160 175 194 199 198 161 170 173
Market pulp do.... 224 261 292 265 237 256 243 193 236 247 272 275 301 261

Market pulp at paper and board
mills
Exports, all grades, total..
Dissolving and special al

529 622 508 503 532 532 518 534 548 634 628 583 591 622
! 5,(6)3; 1 5,3%2 391 44 491 453 438 497 392 497 518 421 420 572

56 63
All other 14,520| 14,821 324 403 569 372 372 396 336 435 437 347 347 483

Imports, all grades, total ] 14,974 14,939 390 429 432 428 415 415 416 460 379 436 425 314
Dissolving and special alpha .....c... .ooovcccvins do.... 96 137 10 14 14 12 7 13 2 16 11 4 16 18
All other do..| 74,899 4,829 380 415 446 415 408 402 415 444 367 432 409 296

See footnotes at end of tables.
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March 1989 SURVEY OF CURRENT BUSINESS S-29
Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and . Units
methodological notes are as shown in 1987 | 1988 | Jan l Feb. rMu. J Apr. ‘ May ‘ June | July ‘ Aug. l Sept. L Oct. ‘ Nov. I Dec Jan. | Feh.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS
Paper and board:
Production (API:
Total thous. sh. tons..| *74,435| 176,705 6,466 6,215 6,724 6,313 6,440 6,317 6,271 6,607 6,346| r6,466) 6,223 6,297
Paper. do....| 736,996| 38476 3,216) 3,119 3,382 3,197 3,176 3,165/  3,000{ 35323 3219 3264) 3165 3140
Paperboard do...] 87,439 38,230 3,251 8,097 3,342 3,116| 3,264| 3152 3,181 3,284) 3,127 3,203) 3,058 3157
Producer Price Indexes:
Paperboard .........coccccocermense 118.1 183.2] 21266 1271 130.5 132.6 133.4 134.0 1343 184.5 136.2] r136.4 136.5 136.5 137.8 138.7
Building paper and board. 111.2 11821 21187 114.0 1131 113.3 1134 1142 1139 112.7 112.5; 1125 112.6 1133 112.9 113.8
Selected types, of paper (API)
d paper,
Orders, NEW..orroreisinressssssasasrasseared thous. sh. tons 11,529; 11,630 132 137 131 121 152 122 131 136 143 145 113 177
Orders, unﬁlled, end of period ... o - 181 207 187 197 196 167 179 188 177 11 178 168 145 207
Shi N 1,485 71,601 128 129 139 127 185 120 134 147 141 147 130 125
Coated paper:
Orders, new do...| 17,066 17,406 627 5831 646 631 620 612 662 641 584 666 575 7570
Orslers, unfilled, end of period ... ... do.... 134 722 693 692 704 678 678 688 746 756 729 749 729 722
Sh t: do.... 6,860 7,361 638 593 653 609 601 617 594 648 606 625 606 7573
Uncoated free sheet papers:
ders, new do...| 111,184] 11,365 944 917 1,032 990 921 965 909 953 927 937 880 989
Sh t do...| 711,228{ 111,554 963 943 1,039 967 941 953 920 1,001 978 965 943 7948
Unbleached kraft pack and industrial j
converting papers: !
Shi t thous. sh. tons..] 3,081| 3,038 262 255 262 255 236 244 240 250 261 248 254 258
Tissue paper, prod do..| %5801 ‘5476 446 437 474 445 461 454 452 471 458 476 7445 450
Newsprint:
Canada:
Producti thous. metric tons.| 9,669 9,969 822 815 874 826 860 799 827 846 90 865 837 809
Sh ts from mills do....] 79,757 9,867 716 782 881 789 856 851 794 847 830 803 845 874
Inventory, end of period ... wonrcrcirecenee@0nss 189 291 295 328 321 359 363 311 843 342 301 364 356 291
United States:
Production do.... 5,300 5,427 452 434 463 451 466 445 436 461 446 461 448 464
Shi ts from mills d 5,310 5,415 437 435 458 446 463 449 431 459 447 461 456 475
Inventory, end of period.... ! 36 48 51 51 55 60 63 59 65 67 67 67 59 48
Estimated consumption, all
users " do..] 12,322 12,336 958 964 1,059 1,023 1,058 997 968 995 1,047 1,135 71,094 1,038 966 ....creerrennne
Publishers’ stocks, end of period #
thous. metric tons .. 900 932 905 931 962 972 952 990 973 1,007 1,004 936 898 7932 984 [ensrriirrnnne
Impor thous. sh. tons.. 8,975 8,591 727 697 811 725 766 15 28 731 742 703 707 539
Producer Pnce Index,
dard newsprint ....1982=100 .. 1123 127.5] 21271 1279 127.9 127.7 1279 127.9 127.8 1277 127.8| 1279 1271 126.2 126.1 128.8
Pager products:
ping containers, corrugated and solid
fiber shipments.................. mil. sq. ft. surf. area..| 297,827| 307,457] 24,782 24,679| 27,222| 26,053 24,986] 25830 24,470| 26,878 26,059| 27,797 24,876] 23,467] 26,444|..........
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
C pti thous. metric tons..| *775.82| 810.77 79.07 65.16 88.10 58.68 65.73 60.46 49.11 76.59| r6147| 70.86| 7248 63.06
Stocks, end of Period ........ccucceueees cerussesensece do.... 72.46 61.74 7487 7532 70.69 464 7294 7156/ 68.74| 71.18| 6393 r57.92| r58.43 61.74
Imports, incl. latex and guayule
thous. long tons ..| 745.67] 840.37 81.89 68.49 85.65 67.51 66.18 63.83 48.71 81.94 58.19 68.22 76.21 73.56
U.S. Import Price Index f....ccrveeure . 1985=100 .. 115.7 1477 132.4 175.8 149.9 132.7
Synthetic rubber:
Producti thous. metric tons .| 2,184.12) 2,324.86] 186.95] 179.13| 201.20] 193.72] 20540 197.36/ 187.36| 200.36| 189.61] 19315/ 201.86 18R.76
P o...| 2,017.31} 2,009.64] 158.52{ 166.82| 186.80{ 163.05| 17208/ 166.30] 160.91) r171.10 r162.45| "170.58| r180.58| 150.50
Stocks, end of Period ....cirrriess sruaeesensacend do..| 229.72| 276.62] 237.84] 235.11 229.64| 237.50| 246.18 249.56] 261.01] ’259.87| r258.61] 7259.03| 25821} 276.62
Exports (Bu. of Census)................. thous. Ig. tons..| 422.64| 45274 39.07 36.76 41.11 41.02 39.79 4047 29.29 43.34 38.01 36.59 35.68 31.61
TIRES AND TUBES
Pneumatic casings:
Production ........cumeciumcriiscsisnne ensrnasnnnd thous .| 7202,978 1211,351| 17,345{ 18,027{ 19,305| 17,642{ 17,403 17,941 15,022/ 18,058 18115 19,138] 17,263| 16,603
Shipments, total 255,220 264,808] 18,795 19472 22808 21,2000 22539 24764 20101 24002 23738| 24,312 22 622 20,394
Original 60,758| 62,932 4,713 5,065 5,759 5,606 6,010 5,718 3,526 4,844 5 556 5,672 .
Repl 186,406| 189,210| 13,061 13,243 15,7407 14,501 15559 18,055 15783 18,042| 17,118] 17476 16 103 14,706
Exports 8,056 12,666 1,021 1,163 1,309 1,093 970 992 793 1,116 1,064 1,163 989 993
Stocks, end of period 34,338 34,005] 37,047) 39,904] 40,787 41,149} 40,159] 37,976 37,355 86,064| 34,771 34,074| 33,434| 34,005
Exports (Bu. of Census).. 9,580, 16,149 1,328 1,410 1,477 1,598 1,380 1,157 995 1,348 1,420 1,400 1,322 1,314
Inner tubes:
Exports (Bu. of Census)..........c.ccecee corvesevirencas do.... 1,518 1,712 95 138 165 141 161 113 162 130 149 182 144 132
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SURVEY OF CURRENT BUSINESS March 1989
Unless otherwise stated in footnotes Annual 1988 /" 1989
below, data through 1986 and Units -
methodological notes are as shown in 1987 1988 Jan. \ ~ Feb. [ Mar. , Apr. [ May l June I July ’ Aug. | Sept. ‘ Oct. I Nov: 1 Dec. Jan. L Feb.
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMERT
Shipments, finished cement..........cc..cesereer thous. bbl..| 1480,410] 7480,314| 20,979 26,293 86,404] 39,926] 45,356] 50,117 43,803 49,564, 47,580| 47,250 39,750 32,505
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face)
mil. standard brick..|] 7,600.5 398.8 486.7|  709.7 685.4 716.8 7711 682.1 7510 7141 752.6 617.3 515.6
Structural tile, except facing......... thous. sh. tons.. (2 49 47 47 47 5.1 53 5.3 4.7 4.7 47 47 4.7
Sewer pipe and fittings, vitrified... ... do.... 316.9 18.1 211 314 247 215 34.1 81.2 36.6 271 26.2 22.2 15.6
Floor and wall tile and accessories, glazed
and unglazed mi. sq. ft.. 4789 85.9 384 47 40.7 41.3 443 36.8 422 42,0 413 40.5 40.0
Producer Price Index, brick and structural . .
€lay tile .cienrermecnrsesessmisssnine 12/84=100 .. 108.2 1109 109.9 110.5 1104 110.7 1109 1111 1111 1111 1111 111.0 111.2 111.2 1113 1114
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments.... thous. $..|1,457,587 858,787 372,286 377,961
Glass containers:
Pr . thous. gross..| 285,030( 280,102] 21,588} 22,497| 24,506 24,950 25,027; 24,789| 25475) 25,225| 22,586 25457) 20,993| 17,009
Shi ts, total do...| 281,636| 276,024] 21,875 20,864 22522| 24,327 24,834 25,764 24,387 25,598 23,196] 22,882| 20,344 19,431
Narrow-neck containers:
Food do. 21,252| 25,137 1,837 1,815 2,211 2,445 2,532 2,367 2,167 2,828 2,349 1,748 1,511 1,327
Beverag 62,4341 61,325 38851 4,260 51781 5758| 5,617 6,342 5,896 5,968 5,129 4,775 4,216 4,306
Beer . 85,357| 86,299 7,928 6,645 6,032 7,503 8,142 7,546/ 7,741 7482 6,943 7,332 6,602 6,403
Liquor and wine ¥.. 28,382| 26,593 2,158 2,068 2,428 2523| 2518 2,718 2,533 2,338 1,846 1,960 1,798 1,715
‘Wide-mouth containers:
and dairy products...... e do..| 62,673 65885 5,198 5,256 5,508 5,225 5,091 5874 5,324 6,121 6,013 6,153 5,294 4,828 X511 F—
Narrow-neck and wide-mouth containers: ;
] and toilet o...| 14,167 9,772 788 37 1,050 787 879 850 674 786 825 829 814 758 (b1 I
Chemical, household, and in-
dustrial do.... 1,371 1,013 86 83 120 91 55 67 52 5 91 85 109 99 b (1.1
Stocks, end of Period T soresessssacned do..| 41,926] 42426] 40,948| 42,680 44,569 44,953 44,970 43,614| 44,466 43,544 42,466| 44,835 45,150 42,426] 42,807|.....cen.
GYPSUM AND PRODUCTS
Production:
Crude gypsum (exc. byproduct).....thous. sh. tons 115,612 115,100 1,031 1,075 1,297 1,272 1,231 1,291 1,203 1,059 1,521 1,429 1,279 1,460
do...| ?17,592| 116,900 1,255 1,361 1,402 1,524 1827 1,277 1,340 1,458 444 1,760 1,385 1,330
lmports, Crude EYPSUM ..oucvvrvenncnisnnssnss cassssrnsssoned do.... 9,717 837 801 512 986 685 878 804 5 760 850 915
Sales of gypsum products:
Uncalcined do..| 16,324 5913 342 306 378 359 415 632 444 417 462 533 460 564
Calcined:
Industrial pk do.... 1496 150 10 20 1 13 11 11 12 10 1 13 12 13
Buildmnglasters, total
(incl. Keene's do.... 1280 235 18 21 28 21 20 19 19 22 19 19 18 16
Board products, total........enees 0l il. 120,507| 20,612 1,468 1,595 1,896 1,687 1,667 1,683 1,698 1,914 1,766 1,897 1,699 1,641
Lath 23 20 2 2 2 1 2 2 1 2 1 2 2 1
Veneer base....... 1479 478 36 36 44 41 40 39 37 44 40 40 40 37
Gypsum sheatt 1313 287 19 19 27 24 25 26 23 26 24 26 18 30
Regular gypsum board. 113,920 12,420 884 975 1,154 1,008 998 992 1,027 1,143 1,057 1,139 1,043 1,005
Type X gypsum board.. 14,489 5,797 420 451 528 478 462 474 479 549 499 541 468 453
Predecorated wallboard 1128 17 9 9 10 9 9 11 10 11 10 9 10 10
%6 mobile home board..... 1508 828 49 51 72 80 ki 4 63 79 79 80 65 58
‘Water/moisture resistant board. 1557 669 48 52 59 55 53 66 53 60 56 59 55 53
TEXTILE PRODUCTS
FABRIC
Woven fabric, finishing plan
Productxon (finished fabnc) ............. mil. lineardyri
o
Manmade fiber and silk fabrics........coouuueneid do
Inventones held at end of period.. :n
o
Manmade ﬁber and silk fabricg.......orrmneed do
Backlog of fi orders do
Cotton do
Manmade fiber and silk fabrics...........ec.uu.s do
COTTON AND MANUFACTURES
Cotton (excluding linters):
roducnon
& thous. running bales..| 14,359 136 804 2,277 6,888 11,608) 14,276
Crop estlmate ............. thous, net weight bales §..] 14,760 14,934 14,708| 14,714 14,837 15197
thous, running bales.. 7,446 568 590 3738 556 551 3662 483 563 3676 454 509 3554 [:1:71 F—
Stmks m the United States, total, end of
thous, running bales.. 13,722| 16,062{ 12,394| 11,245 9,711 8,607 7,107 6,567 5723] 18,978] 18,122 17,755 17,115 16,062] 14,809| 13,858
Domestnc cotton, total . - 13,722 16,062] 12,394| 11,245 9,711 8,607 7,707 6,567 5728 18973| 18122| 17755\ 17115 16,062| 14,809 13,858
On farms and in trans ....do 2,525 1,957 1,470 1,312 9 791 968 761 300] 13,974| 12, 487 8,976 ,838 1,957 1,081 1,204
Public st and p do...{ 10,555! 18,524] 10,197, 9,151 7,972| 7,028 5,987 5073 4,714 4,348 5,027 8,210 11,7221 18,524] 18,141 12,042
C ing establis} t do.... 642 581 27 782 7 788 752 733 709 651 608 570 555 581 587 612
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Unless otherwise stated in footnotes Annual 1988 ’ 1989

below, data through 1986 and Units s - ’ g
meth"g‘,’};,“‘,,‘?,:ls Ezm“’lggg‘m n 1987 1988 Jan. l Feb. l Mar. ‘ Apr. ' May l June July I Aug. J Sept. J Oct. | Nov. ’ Dec. Jan. Feb.
TEXTILE PRODUCTS—Continued
COTTON AND MANUFACTURES—Cont.
Cotton (excludmg linters)—Continued |

Expo -thous. runni bales . 5,683 5,649 626 698 735 541 488 523 303 249 249 224 379 632

Imporfﬂ 15. net ales §.. 2 1 ) ) : Q@) () )

Price(farm), American upland {)....... cents perlb.. 364.6 56.5 61.7 57.0 57.9 59.9 58.3 62.0 59.5 52.6 51.8 54.2 56.5 55.3 539 253.1

Price, Strict Low Middling, Grade 41, staple 34 1 .

(1%6¢”), average 10 markets.... cents perlb.. 352.6 644 59.7 578 59.6 60.1 61.6 62.9 574 55.2 51.3 52.2 534 54.8 F55X -] R—
Spindle activity (cotton system spindles): . .
Active spindles, last working .
day, total mil .. 116 11.6 115 1.7 11.7 1.7 117 1.7 11.6 115 115 114
Consuming 100 percent cotton... ............. do.... 46 46 46 41 47 4.6 46 46 4.6 44 43 43
Spindle hours operated, all
fibers, total 829 6.2 6.4 8.0 6.7 6.5 7.8 50 8.0 15 6.0 5.7
Average per working day 319 308 319 .321 334 324 313 252 299 .301 299 2817
Consuming 100 percent cotton ... 323 23 25 13.1 25 24 29 18 22 2.7 21 22
Cotton cloth:
Cotton broadwoven goods over 127 m width:
Production (gtrly.) 1. sq. yd.. 4,772 1,233 1,213
Orders, unﬁlled end of period, compared . -
with average Weekly production
no. weeks’ prod
Inventories, end of perlod compared with
avg. weel no. weeks’ prod :

. Ratio of sbocks to unfilled orders (at cotton
mills), end of period....

Exports, raw cotton equlvalent

thous. net-weight bales §.. 260.0] 2504 185 18.1 23.9 20.4 193 20.4 16.8 193 25.0 20.5 22.8 25.4

Imports, raw cotton equivalent..... ..o do...] 1,617.2] 1,146.8 987 102.6 107.6 98.6 90.4 87.3 86.0 91.6 87.2 92.9 945 109.4

Producer Price Index, gray cotton . ) - .
broad ..1982=100.. 105.2 1144 51127 1143 1145 1159 116.2 116.1 1159 115.6 1148/ 1119 111.8 1115 1116 111.8

MANMADE FIBERS AND MANUFACTURES

Fiber production, qtrly:

Acetate fil t yarn 1911 213.9 49.1 54.4 54.9 55.5

Rayon staple, including tow 413.8 399.8 106.6 101.2 99.4 926

Noncellulosic, excggt textlle glass:

Yarn and monof do..] 4,009.7; 4,160.4 1,017.8 1,062.4 1,025.1 1,055.1
Staple, incl. tow do...| 4,306.2| 4,345.6 1,062.0 1,100.8 1,058.3 1,124.5
Textile glass fiber do
Fiber stocks, producers’, end of period: )

Acetate fil t yarn mil. Ib.. 14.2 114 183.2 124 11.5 114

Rayon staple, including tow .......... ..cococevinennd do.... 20.7 14.0 20.3 134 133 14.0

Noncellulosic ﬁber, except textile glass:

Yarn and monofil do.... 298.4 2844 302.3 313.1 317.0 2844
taple, incl. tow do.... 319.6] 2984 305.7 342.9 329.0 298.4
’I‘extl e glass fiber do .
Manmade fiber and sitk broadwoven fabrics:
Production (gtrly.), total.. ..mil. 5q. yd
Filament yarn (100%)
Chiefly rayon and/or aceta
fabrics do
Chiefly nylon fabrics do
Spun yarn (100%) fabrics............ do
Rayon and/or acetate
rics, blends do
Polyester blends with cotton... do
Acetate filament and spun
yarn fabrics do

Producer Price Index, gray synthetic )

broad ...1982=100 .. 105.6 1127} %1100 1111 111.6 1118 112.2 113.0 1184 113.8 113.0f 1185 118.7 1145 114.2 113.0
Manmade fiber textile trade: .

Exports, de fiber equival mil. bs..j 591.87| 684.75 45.90 52.83 64.84 59.83 64.49 56.85 52.04 51.52 59.97 56.74 56.77 59.98
arn, tops, thread, cloth..... oeereuceusennd do...| 260.31| 282.19 20.07 23.02 27.87 24.36 22.09 23.10 20.80 23.77 .95 22.20 23.63 27.32
Cloth, woven do..{ 15265 169.31 12.54 12.81 16.56 14.97 13.48 12.89 12.19 14.25 14.86 14.22 14.88 15.64

Manufactured prods., apparel, )
ishi do. "881.56| 402.56 25.83 29.81 36.97 8547 89.40 83.75 81.23 83.75 36.02 84.54 33.14 32.66
Imports de fibe ivalent do...| 1,805.44| 1,735.70] 141.98|' -135.01| 12548 123.22| 14877| 171.32 169 911 174.37] 146.03{ 144.23/ 13208/ 123.37
Yarn, tope, thread, Goth.rr oo do..| 28000 ‘258181 22.22| 1886| 21.28] 2211 23.40| 2473 2300 2266] 1378| 2220| 2044 1860
Cloth, woven do.. 18252 179.23 14.63 12.49 1493 15.87 16.54 17.95 15.98 16.43 12.64 15.66 13.64 12.47
Manufactured products, apparel, .
furnishi 1477.52) 11996/ 116.15f 104.25| 101.11| 125.36] 146.58| 146.90| 15171} 127.30] 122.03| 111.59| 104.77
Apparel, total 991.03; 82.40 76.0. 64.60 63.34 83.24; 103.25| 10481 106.93 87.26 81.86 71.62 65.71
it apparel.. 443.03 28.54 26.86 23.63 2571 38.50 50.58 52.37 53.64 43.30 40.44 3272 26.73
WOOL AND MANUFACTURES
‘Wool consumption, mill (clean basls) -
Apparel class mil. 1b. 1297 128.3 10.1 10.1 1135 10,1 9.6 413.6 9.8 9.7 “10.6 10.0 9.1 4121
Carpet class do...] 13.1 15.8 13 14 1.8 13 13 1.2 11 17 1.7 1.0 10 1.0
Wool imports, clean yield..........cc.on... S vrrenaeresend do.... 105.1 96.7 12.0 12.7 838 9.1 8.6 T4 1.7 5.0 3.3 6.7 8.6 6.7
Duty-free do.... 81.1 244 27 1.9 21 17 19 24 23 19 19 2.2 2.0 13
Wool %wes, raw, ‘shorn, clean basls, delivered
Domeztlc—Graded territory, 64’5, staple 2%"” . . . .,
and up. dollars per 1b.. 2.65 488 3.15 3.97 435 4:53 4.63 4.60 * 4.50 4.50 4.50 463 4.6 4.50
Australian, 64’s, Type 62, duty-paid............... do...} 3.24 487 391 4.68 496 5.64 5.64 518 4.89 467 461 4.88 4.72 4.75
Wool broadwoven goods exc. felts:
Production (qtrly.). mil. sq. yd.. 168.9 50.6 53.0
FLOOR COVERINGS
Carpet rugs, carpeting (woven, tufted, other),
quarterly # mil. sq. yds..| 1,263.2 300.9 339.0 329.1
APPAREL
‘Women's, misses’, juniors’ apparel cuttings:

Coats. thous. units..| 28,982 3,721 5,188 5,251

Dresses do...} 174,982 45,272 42,582 84,502

Suits (incl. pant suits, jumpsuits).. do.... 7,458 1,919 2,488 2,489

Skirts do...| 111,162 27,416 26,064 22,716

Slacks, jeans, dungarees, and

jean-cut casual slacks.......ccceerennne do...] 294,791 64,099 71,065 72,509

Blouses. thous. dozen.] 30,595 9,025 9,010 8 630
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S-32 SURVEY OF CURRENT BUSINESS March 1989

Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and

Units
methogol:g:le g:mr;aswsggwn n " 1987 1988 Jan, l Feb. l Mar. { Apr. ‘ May ‘ June July l Aug. ‘ Sept. } Oct. l Nov. ’ Dec. Jan. Feb.
TEXTILE PRODUCTS—Continued
APPAREL—Continued

Men's apparel cuttings: 3+

Suits. thous. units..| 12,167 3,210 3,182 3,476

Coats (separate), dtess and sport ... .do.. 4,627 4,144 4,411

Trousers, slacks, jeans, pants, ete.. 109,575 114,658 109,232

Shirts, dress and sport. 9 21,328 22,927 19,497
Hosnery, hi t thous. doz. pairs.| 308982 322,124| 24,013 25,7290 26,184 24718) 24,886, 27,084| 20,404} 27,557) 27,006 82,948| 27,475 25,120

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES

Orders, new (net), qtrly, £7577:1 NV mil. $..] ¢ 119 098
U.S. Gover do....
Prime contract do.... ’115 298

Sales (net), receipts, or billings, quarterly,
total do....} 109,053
U.S. Gover t do...| 967,680

Backlog of orders, end of period #... .| 3157,250

Alrcraft (complebe) and parts...... 364,494
ft) and parts 3 15 521
Missiles, space vehicle systems, engines,
propulsion units, and parts....... ... mil. §.1 930,259
Other related operatlons (conversions, modl-
P serv mil. §.| 16,527
Alrcraft (complete):
Shi t do....| 12,295.0 15,127.2 737.4| 1,2853| 1,4475( 1,363.1] 1,573.1] 1,360.2] 1,126.5 976.3} 1,244.5| 1,468.8| 1,188.5] 71,406.0 {1 ] F—
Exports, cial do.... 7,380 9,971 504 744 1,056 1,003 1,063 956 725 811 517 949 814 829
MOTOR VEHICLES (NEW)

Passenger cars:
Factory sales (from U.S. plants):

TOALcou..ooercirecrtecreonernsecrisiscecsissnnn consosensand thous.| 57,085 7,105 472 563 665 613 690 726 386 484 618 655 648 584 616 ®
D ti do...}] %6,487 6,437 435 504 592 552 626 668 347 442 556 - 589 591 533 57 {1] I
Retail sales, total, not 8ea8. adj ... wcrrrceunnas do...! 10,278 10,639 765 888 1,006 901 974 1,010 863 886 830 838 796 882 721 754
]'.‘ do.... 7,081 7,539 531 649 734 652 702 722 605 603 579 592 554 617 512 554
ports § do.... 3,197 3,099 234 238 272 250 272 287 258 283 251 246 243 265 209 200
Total seas. adJ at annual rate.. il 10.7 111 10.6 105 10.4 °11.0 10.7 106 10.6 9.8 10.2 115 9.8 9.9
Domestu:s do 75 79 7.5 7.2 7.3 278 1.8 74 7.6 6.8 7.2 84 7.0 7.1
Imports § do 31 3.2 3.1 33 3.0 3.1 3.0 3.2 3.1 3.0 29 8.1 29 2.8

Retail mventones, domestlcs, end of period: §

Not ly adjusted.....occcoeee wccvences thous . 1,680 1,602 1,677 1,608 1,572 1,571 1,595 1,663 1,481 1,326 1,409 1,506 1,632 1,602 1,738 1,811
S liy adjusted do.... 1,702 1,612 1,626 1,518 1,485 1,503 1,563| 91,588 1,440 1,457 1,516 1,609 1,631 r1612] 1,678 1,681
Inventory-retail sales ratio, domestics § ... 29 2.6 2.6 23 24 2.5 2.6 924 22 24 24 29 27 23 29 2.9

Exports (BuCensus), total 627.65; 766.12 43.80 68.14 83.71 68.78 7491 67.33 43.98 46.11 76.56 65.11 68.50 58.24

To Canada .| 56188 61618 3394 6017 7040 57.38] 6412 52.51 32.61 39.44 65.92 50.11 48.98|  40.61
Imports (ITC), complete UNits..... weserreeences do...| 4,580.0 4,450.2 379.8 369.2 855.2]  894.7 3789 357.9 304.7 336.0 348.8|  400.1 409.2 4157
From Canada, total do.... 92691 1,1914 91.0 107.3 114.0 1178 114.9 1213 58.9 4.2 100.5 101.5 101.0 88.9
Registrations ¢, total new vehicles.................. do...| 710,166 710,478 784 810 919 852 874 981 883 901 987 807 764 894 f(£:5:] —
Imports, including domestically
p d. do...| 138,654 13,709 291 281 306 284 290 333 303 329 360 297 218 316 13

Trucks and buses:
Factorz' sales (from U.S. plants):

Tnha do...{ €3,821 4,121 317 344 402 340 366 372 240 337 349 875|851 327 365 @
ti do..{ ¢3,509 8,795 295 318 364 811 338 343 223 318 324 340 323 303 F.520 1 ——
Retail sales, domestlcs
Total, n dj do...] 4,088.4; 45445 306.6| 3748 439.7 382.4 426.0 426.9 385.5 371.1 346.4 371.0 355.0 359.2 326.8 337.7
0-10, 000 Ibs. GVW .......... .do..] 87861 41951 284.3 348.1 4074 850.2 395.8 3958 356.5 3437 3173 339.7 328.0 329.0 300.1 313.1
10 001 Ths. GVW and over ..do.... 3023 348.7 22.3 26.7 32.3 321 30.2 311 29.1 274 29.0 314 27.0 30.1 26.7 24.6
'otal, lly adjusted ........... do 4362.6 384.6 874.5 377.2 386.4 366.3 396.5 381.7 361.3 386.1 373.6 361.2 376.1 368.0
0-10,000 Ibs, GVW do 4336.3 353.8 3446 348.2 357.0 3375 367.9 354.7 3333 355.6 341.8 3827 3446 3382
10,001 Ibs. GVW and over ... do 4263 30.9 299 29.0 294 27.8 286 27.0 28.0 30.5 317 28.6 314 29.8
Retail mvenborles, domestlcs, end of period: T
Not Iy adjusted ..o onvvarnened thous .. 967.9 999.31 1,024.0 #1,034.8] 1,022.7| 1,020.4 992.9 987.6 851.6 854.6 8384 945.0 998.3 999.3] 1,098.7| 1,170.5
S ily adjusted do...| 1,015.4; 1041.6] 1,0040] #9822 966.7 960.4 941.6 949.6 924.1 924.7 895.2 972.8] 1,003.5{ 1,041.6] 1,0725 1,109.9
Exports (BuCensus)... doo| 22027 24692 18.65| 2257 28.01 23.32 2418 2214 14.37 17.20 21.53 21.80 15.23 17.91
Imports (BuCensus), mcludmg separate
i8 ANd bOdIES.....cvveverisrrsiniens enveneennon do...{ 1,378.19{/1,155.66 96.25| 94.04{ 12094 109.40 90.81] 10225 17899 75.16 7290 109.33 9720 107.39
Registrations (), new vehicles, excluding buses
not produced on truck chassis.... ........... thous.| 24,964) 15209 7389 379 443 432 432 487 442 444 470 410 398 443 b 151 | IR—

Truck traxlers and chassns, complete (excluldes

180,142] 176,158] 12,661| 14,6011 16,111| 13,779 14,619] 15980] 12,694 15347| 15845 15580 14,500 r14,441} 13,642
yg‘eJ do...| 135,380| 127,534 8,946| 10,791| 11,325 9,553 10,226 11,622 8714 11412[ 11,990 11,494] 10,888{ 10,573 9,659
'l‘raller dies (detachable), sold

separately do.... 438] 4931 37 39 76 114 462 619 673 670 922 310 483 526 (1)
Trailer chassxs (detachable), sold
do...f 23,014 382,086 1,711 2,497 2,356 2,785 2,163 2,620 2,668 3,478 3,599 3,208 3,001| 1,999 11,490)..

RAILROAD EQUIPMENT

Freight cars (new), for domestic use; all
railroads and private car lines (excludes.
rebullt cars and cars for export):

Ship ber.| 13,645 22,524 4,457 4,598 5,605 7,864
Equi t facturers .......... | 13,645 22,524 4,457 4,598 5,605 7,864
New orders .| 18,504 28,871 7,209 9,131 4,487 8,044
facturers......... .| 18,5041 28871 1,209 9,131 4,487 8,044
Unﬁlled ordets, end of penod 6,736] 15,953 12,692 17,225 16,107 15,953
ers .. . 6,736 15,953 12,692 17,225 16,107 15,953
Freight cars (revenue), class I railroads(AAR): i
Number owned, end of period.... ...thous ..| 749 744 742 743 740 738 185 733 728 726 724 24
Capacity (carrymg), total, end of month
nnl tons.. 63.63 63.37 63.52 63.88 63.21 63.10 62.87 62.71 62.36 62.24 62.15 62.27
AVerage per Cal......ommmmin o ...tons... 85.01 85.13 85.58 85.29 85.39 86.48 85.55 85.60 85.69 85.78 85.88 86.05

See footnotes at end of tables.
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FOOTNOTES FOR PAGES S-1 THROUGH S-32

General Notes for all Pages:

r Revised.

p Prefiminary.
e Estimated.
¢ Corrected.

Page S-1

T Revised series. See Tables 2.6 - 2.9 in the July 1988 SURVEY for revised estimates
for 1985-87.
1 Includes inventory valuation and capital consumption adjustments.
§ Monthly estimates equal the centered three-month average of personal saving as a
percentage of the centered three-month moving average of disposable personal income.
O See note “O” for p. S-2.
Page S-2

1. Based on data not seasonally adjusted.

& Effective Oct. 1987 SURVEY, the industrial production index has been revised back
to Jan. 1985. These revisions are available upon request.

# Includes data not shown separately.

i Effective Sept. 1988 SURVEY, data have been revised back to January 1982. Revised
data appear in the report “Manufacturing and Trade Inventories and Sales” CB-88-146,
available from the Bureau of the Census, Washington, DC 20233,

§ Revised series. Data have been revised back to 1985. Revisions are available upon

request.
Page S-3

# Includes data for items not shown separately.

+ Revised series. Data have been revised back to 1982. A detailed description of the
changes appear in the report “Manufacturers’ Shipments, Inventories, and Orders: 1982-88”
M3-1(88), available from the Bureau of the Census, Washington, DC 20233.

§ See note *§” for p. S-2.

§ See note “§” for p. S-2.

Page S-4

1. Based on data not seasonally adjusted.

# Includes data for items not shown separately.

% Includes textile mill products, leather and products, paper and allied products, and
printing and publishing industries; unfilled orders for other nondurable goods industries
are zero.

< For these industries (food and kindred products, tobacco, apparet and other textile
products, petroleum and coal, chemicals and allied products, and rubber and plastics products)
sales are considered equal to new orders.

t See note “t” for p. S-3.

Page S-§

@ Compiled by Dun & Bradstreet, Inc.

# Includes data for items not shown separately.

§ Ratio of prices received to prices paid (parity index).

$ See note “}” for p. S-4.

t Effective with the Feb. 1988 SURVEY, data (back to 1984, for some commodities) have
been revised. Effective with July 1988 SURVEY, data (back to 1982, for some commodities)
have been revised. Effective with the Feb. 1989 SURVEY, data (back to 1985, for some
commodities) have been revised. These revisions are available upon request.

& See note “1” for p. S-6.

T1 See note “t” for p. S-3.

Page S-6

§ Effective with the release of the January 1988 index, all producer price indexes previously
expressed on a base of 1967=100, or any other base through December 1981, have been
rebased to 1982=100. Only indexes with a base later than December 1981 remain unchanged.
Selection of the 1982 period was made to coincide with the reference year of the shipment
weights, which have been taken primarily from the 1982 Census of Manufactures. The last
rebasing of these indexes occurred in February 1971, when the 1967 base was substituted
for the 1957-59 base. Historical data on the new base are available upon request. For producer
price indexes of individual commodities, see respective commodities in the Industry section
beginning p. S-19. All indexes subject to revision four months after original publication.

# Includes data for items not shown separately.

1 Effective with the release of the January 1988 index, all consumer price indexes previously
expressed on a base of 1967=100, or any other base through December 1981, have been
rebased to 1982-84=100. Only indexes with a base later than December 1981 remain
unchanged. Selection of the 1982-84 period was made to coincide with the updated expenditure
weights, which are based upon data tabulated from the Consumer Expenditure Surveys for
1982, 1983, and 1984. The last rebasing of these indexes occurred in February 1971, when
the 1967 base was substituted for the 1957-59 base. Historical data on the new base are
available upon request. Beginning with January 1987, data are calculated using 1982-84
expenditure patterns and updated population weights. Additional information regarding
these changes is available from the Bureau of Labor Statistics, Washington, DC 20212.

I Effective with the Feb. 1989 SURVEY, data have been revised back to 1984 and are
available upon request.

Page S-7

1. Computed from cumulative valuation total.
2. Index as of Mar. 1, 1989: building, 387.3; construction, 425.2,
# Includes data for items not shown separately.

Address requests for data to:

Statistical Series Branch

Current Business Analysis Division
Bureau of Economic Analysis

U.S. Department of Commerce
Washington, D.C. 20230

§ Data for Mar., June, Sept., and Dec. 1988 are for five weeks; other months four weeks.

O Effective Feb. 1989 SURVEY, data for seasonally adjusted housing starts have been
revised back to 1986. Effective Feb. 1988 SURVEY, data for seasonally adjusted housing
starts have been revised back to 1985.These revisions are available upon request.

1 Effective May 1988 SURVEY, data for seasonally adjusted building permits have been
revised back to Jan. 1986. These revisions are available upon request.

@ Effective July 1988 SURVEY, data have been revised back to Jan. 1985. In addition
to the normal revisions to the unadjusted and seasonally adjusted data, the “Improvements”
component of private residential buildings has been revised back to 1982 to adjust for a
change in estimation of the monthly data. Revised data are available from the Construction
Statistics Division at the Bureau of the Census, Washington, DC 20233,

I Effective July 1988 SURVEY, data have been revised back to 1985 and are available
upon request.

Page S-8

1. Advance estimate.

¢ Home mortgage rates (conventional first mortgages) are under money and interest
rates on p. S-14.

§ Data include guaranteed direct loans sold.

# Includes data for items not shown separately.

@ Effective Oct. 1987 SURVEY, data are for mortgage loans closed as FSLIC-insured
institutions. Historical data back to 1976 are available upon request.

T Effective April 1988 SURVEY, wholesale trade data have been revised back to Jan.
1983. Revised data and a summary of changes appear in the report. Revised Monthly Wholesale
Trade Sales and Inventories BW-13-875, available from the Bureau of the Census, Wash-
ington, DC 20233.

i Effective April 1988 SURVEY, retail trade data have been revised. Estimates of retail
sales and inventories have been revised back to January 1983. Some series have been revised
back to 1978. Revised data and a summary of changes appear in the report Revised Monthly
Retail Sales and Inventories BR-13-87S, available from the Bureau of the Census, Wash-
ington, DC 20233.

+1 Beginning with data for 1988, data will be reporied on a quarterly basis only.

Page S-9

1. Advance estimate.

# Includes data for items not shown separately.

O Effective with the January 1989 SURVEY, the seasonally adjusted labor force series
have been revised back to January 1984. The January 1989 issue of Employment and Earn-
ings contains the new seasonal adjustment factors, a description of the current methodology, and
revised data for the most recent 13 months or calendar quarters. Revised monthly data for
the entire 1984-88 revision period are in the February 1989 issue of Employment and Earnings.

t The participation rate is the percent of the civilian. noninstitutional population in the
civilian labor force. The employment-population ratio is civilian employment as a percent
of the civilian noninstitutional population, 16 years and over. -

@ Data include resident armed forces.

§ See note “}” for p. S-8.

Page S-10

< See note “O” for p. S-9.

§ Effective June 1988 SURVEY, data have been revised back to April 1986 (not seasonally
adjusted) and January 1983 (seasonaily adjusted) to reflect new benchmarks and seasonal
adjustment factors. The June 1988 issue of Employment and Earnings contains a detailed
discussion of the effects of the revisions.

Page S-11

1 This series is not seasonally adjusted because the seasonal component is small relative
to the trend-cycle and/or irregular components and consequently cannot be separated with
sufficient precision.

¢ Production and nensupervisory workers.

§ See note”§” for p. S-10.

Page S-12

1. This series is not seasonally adjusted because the seasonal component is small relative
to the trend-cycle and/or irregular components and consequently cannot be separated with
sufficient precision. Use the corresponding unadjusted series.

2. The hourly earnings index has been discontinued.

§ See note “§” for p. S-10.

& Production and nonsupervisory workers.

+ Earnings in 1977 dollars reflect changes in purchasing power since 1977 by dividing by
Consumer Price Index. Effective Feb. 1988 SURVEY, this series has been revised back to
1983 to reflect new seasonal factors for the CPI-W. Revised data are available upon request.

§§ Wages as of Mar. 1, 1989: Common, $17.64; Skilled, $23.05.

¥ Excludes farm, household, and Federal workers.

$% See note “§” for p. S-11.
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Page S-13

1. Beginning with Jan. 1988 data, the number of respondents in the bankers acceptance
survey was reduced from 155 to 111 institutions—those with $100 million or more in total
acceptances. The new reporting group accounts for over 90 percent of total acceptances
activity.

2. Effective December 31, 1987, eight brokers and dealers in commercial paper were
added to the reporting panel resulting in a series break. End of month figures on the old basis
are as follows: All issuers, 352,915; financial companies, 275,907; dealer placed, 103,667;
directly placed, 172,240; and nonfinancial compames, 77,008.

3. Average for Dec.

4. Pursuant to the 1987 Agricultural Credit Act, the FICBs merged with the FLBs on
July 6, 1988. Third quarter loans for-the combined FLBs, FLBAs, FICBs, and PCAs are
$42,849 million. ,

T Effective Aug. 1988 SURVEY, free reserves have been restated to'correspond with the
Federal Reserve’s computation, which is as follows: excess reserves, minus borrowings, plus
extended credit. Historical data back to 1961 are available upon request. ‘

} Effective Jan. 1988, series revised due to changes in the panel of reporting banks. The
new reporting panel of 168 banks accounts for about 52 percent of total assets in U.S. offices
of domestically-chartered banks. Back data have been estimated for the years 1984-87.

# Includes data for items not shown separately.

$} “Transaction balances other than demand deposits” consists of ATS, NOW, super
NOW, and telephone transfer accounts. ;

§ Excludes loans and federal funds transactions with domestic commercial banks and
includes valuation reserves (individual loan items are shown gross;.i.e., before deduction of
valuation reserves).

* New series. Source: The Employment and Trammg Administration. Covers 50.States
and the District of Columbia. Only regular benefits are included.

@ Insured unemployment as a percent of covered employment in a 12-month period.

** Effective Aug. 1987 SURVEY, data are provided by the Farm Credit Corporation of
America on a quarterly basis. Quarterly. data are available back to first quarter 1985, with
annual data available back to 1961.

Page S-14

Data are for fiscal years ending Sept. 30 and include revisions not distributed to the
months

2. Weighted by number of loans.

3. Beginning Feb. 1988, data temporarily suspended by the Farm Credit. Administra-
tion, which is revising the information it collects and amending the reports it distributes.

§ Effective Mar. 1988 SURVEY, data have been revised to reflect new benchmark and
seasonal adjustments. These revisions are available upon requést.

+ Effective Apr. 1988 SURVEY, the consumer installment credit series have been revised
back to Jan. 1980 to reflect newly availabie historical information and to incorporate new
seasonal factors. These revisions are available upon request.

# Includes data for items not shown separately.

& Adjusted to exclude domestic commercial interbank loans and federal funds sold to
domestic commercial banks.

i Rates on’ lhe commercial paper placed for firms whose bond rating is Aa or the equiva-
lent.

§§ Effective Sept. 1988 SURVEY, the outlays by month for fiscal year (FY) 1987 have
been increased by a net of $582 million to reflect reclassification of the Thrift Savings Fund
receipts of $736 million and Federal Retirement Thrift Investment Board (FRTIB) admin-
istrative expenses of $154 million to a non-budgetary status. The FRTIB outlays by month
for 1988 have been adjusted by a net of $1,084 million. Data for fiscal years 1987 and 1988
previously reported by Treasury for Federal Savings and Loan Insurance Corporation (FSLIC)
and FRTIB have been reclassified in consultation with the Office of Management and
Budget resulting in revised totals back to April 1987. Effective Apr. 1988 SURVEY, a total
adjustment of $920 million for FY 1987 and $1,565 million thru Feb. 1988 has been distri-
buted by month for notes issued by the FSLIC in licu of cash and not reported as outlays. The
previous adjustment, in the Feb. 1988 SURVEY, has been reversed prior to these correc-
tions. Effective Sept. 1987 SURVEY, the outlays for the Federal Deposit Insurance Corpo-
ration (FDIC) have been adjusted by $442 million for 1986 and $158 miliion for 1987 to
reflect FDIC debentures issued in lieu of cash and not reported previously as outlays

1% Courtesy of Metals Week.

@@ Average effective rate

@ Revised for periods between October 1986 and February 1987. During this interval,
outstanding gold certificates were inadvertently in excess of the gold stock.

Page S-15

1. Beginning in the first quarter 1987, the universe of manufacturing corporations was
redefined to exclude corporatrons with less than $250,000 in assets at the time of sample
selection,

t Effective Feb. 1989 SURVEY, the money stock measures and components have been
revised and are avajlable from the Banking Section of the Division of Research and Statis-
tics at the Federal Reserve Board, Washington, D.C. 20551.

i1 Includes ATS and NOW balances at all depository institutions, credit union share
draft balances, and demand deposits at thrift institutions.

& Overnight (and continuing contract) RP’s are those issued by commercial banks to
the nonbank public, and overnight Eurodollars are those issued by Caribbean branches of
member banks to U.S. nonbank customers.

(@ Small time deposits are those issued in amounts of less than $100,000. Large time
deposits are those issued in amounts of $100,000 or more and are net of the holdings of
domestic banks, thrift institutions, the U.S. Government, money market mutual funds, and
foreign banks and official institutions.

# Includes data for items not shown separately.

§ Effective Apr. 1988 SURVEY, 1987 data have been revised. Revisions for Jan. 1987:
long-term, 7,486; short-term, 372.

SURVEY OF CURRENT BUSINESS

Page S-16

@ Effective with the June 1988 SURVEY, total exports and imports have been revised
back to Jan. 1986. These revisions are available upon request. Data may not equal the
sum of the geographic regions, or commodity groups and principal commodities, because
the revisions to the totals are not reflected in the component items.

T Effective with the June 1988 SURVEY, seasonal adjustment of exports and imports
was reintroduced. The monthly data were last adjusted for December 1985. Historical data
from Jan. 1986 forward are-available upon request.

§ Number of issues represents number currently used; the change in number does not
affect the continuity of the series.

"1 For bonds due or callable in 10 years or more,

# Includes data for items not shown separately.

Page S-17

@ See note “@” for p. S-16.

T See note “§” for p. S-16.

# Includes data not shown separately.

¢ Data include undocumented exports to Canada, which are based on official Canadian
import totals.

Page S-18

1. Annual total; quarterly or monthly revisions are not available.

2. For month shown.

# Includes data for items not shown separately.

§ Total revenues, expenses, and income for all groups of carriers also reflect nonscheduled
service.

* Data have been revised back to 1981. They now include commuter railroads and small
transit systems. Revised data are available upon request.

¥ The threshold for Class I railroad status is adjusted annually by the Interstate Com-
merce Commission to compensate for inflation..

¢ Average daily rent per room occupied, not scheduled rates.

## Data represent entries to a national park for recreational use of the park, its services,
conveniences, and/or facilities.

1 Before extraordinary and prior period items.

@ Changes in these unit value indexes may reflect changes in quality or product mix as
weli as price changes.

Page S-19

. Reported annual total; monthly or quarterly revisions are not available.

2 Less than 500 short tons.

3. Figure is being suppressed because of not meeting Bureau of Census publlcatlon
standards.

# Includes data for items not shown separately.

§ Data are reported on the basis of 100 percent content of the specified material unless
otherwise indicated.

1 Data for 1985-86 (and 1984, for inorganic chemical production items) have been revised.
Effective with the Jan. 1989 SURVEY, series for industrial gases have been revised for 1986
and 1987. Effective with the Feb. 1989 SURVEY, series for inorganic chemicals and fertil-
izer materials have been revised for 1986 and 1987. These revisions are available upon
request.

& Beginning January, 1986, data are not directly comparable to earlier periods because
the data represent only companies that have annual revenues over $100 miltion.

Page S-20

1. Reported annual total; monthly or quarterly revisions are not available.

2. Quarterly data are no longer available.

§ Data are not wholly comparable from year to year because of changes from one classi-
fication to another.

& Effective with the Jan. 1989 SURVEY, data for 1986 and 1987 have been revised and
are available upon request.

@ Includes less than 500 electric generation customers not shown separately.

T Effective with the May 1988 SURVEY, data have been revised back to 1985 and are
available upon request.

{Effective with the Nov. 1988 SURVEY, data for 1986 and 1987 have been revised and
are available upon request.

Page S-21

1. Previous year’s crop. New crop is not reported until Sept. (crop year: Sept. I-Aug. 31).

2. Crop estimate for the year.

3. Stocks as of June 1. ) .

4. Stocks as of June | and represents previous year's crop; new crop not reported until
June (beginning of new crop year).

5. Beginning with Sept. 1, 1988 data, quarterly stock estimates have been reinstated.

6. Stock estimates are available once a year as June 1 stocks and shown here in the May
column and (as previous year’s crop) in the annual column.

7. Stocks as of Dec. 1.

8. See note “§” for p. S-6 regarding a change to a new reference base in 1988.

9. Prices are no longer available.

10. Based on quotations for fewer than 12 months.

§ Excludes pearl barléy.

# Bags of 100 Ibs.

@ Quarterly data represent the 3-month periods Dec.-Feb., Mar.-May, June-Aug.,
and Sept. -Nov. Annual data represent Dec.-Nov.

 Coverage for 21 selected States, representing approximately 85 percent of U.S. production.
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Page S-22

. Monthly quotation not available.

. See note “§” for p. S-6 regarding a change to a new reference base in 1988.
. See note “1” for this page.

. See note “%” for this page.

. Series has been discontinued by the source.

+ Beginning with Sept. 1988 and annual 1988 data, price represents dollars per head and
is not comparable with earlier prices, which represent dollars per 100 pounds,

§ Cases of 30 dozen.

¢ Bags of 60 kilograms.

t Effective with the release of 1st Qtr. 1988 data, the import price index for coffee has
been discontinued by BLS and replaced in the SURVEY with the import price index for
coffee and coffec substitutes. The weighting structure used for the import price index reflects
U.S. foreign trade flows based on 1985 data. Indexes, beginning with 2nd Qtr. 1975, are
available upon request.

¢ Page S-23

I. Crop estimate for the year.

2. Reported annual total; revisions not distributed to the months.

3. Data suppressed because they did not meet publication standards of the Bureau of
the Census.

4, See note “§” for p. S-6 regarding a change to a new reference base in 1988,

# Totals include data for items not shown separately.

& Effective Oct. 1988 SURVEY, the footwear production series have been revised for
1986 and 1987. These revisions are available upon request.

Page S-24

1. Annual data; monthly revisions not available.

2. See note “§” for p. S-6 regarding a change to a new reference base in 1988.

3. Less than 500 tons.

* New series from the American Metal Market. The composite scrap price represents
the average of consumers’ buying prices, delivered, at the following markets: Chicago,
Pittsburgh, and Philadelphia. Annual and monthly composite price data are available back
to January 1982,

B R

Page S-25

1. Annual data; monthly revisions are not available.
2. For month shown.
@ Beginning 1987, includes foreign ores.

t Beginning January 1982, data represent metallic (mostly aluminum) content. Data for-

1981 and prior years represent aluminum content only.
¢ The source for these series is now the Bureau of Mines.
§ Source: Metals Week.

Page S-26

1. Annual data; monthly revisions are not available.

2. Less than 50 tons.

¢ Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

@ All data (except annual production figures) reflect GSA remelted zinc and zinc purchased
for direct shipment.

} Source for monthly data: American Bureau of Metal Statistics. Source for annual
data: Bureau of Mines.

# Includes data not shown separately.

§ Beginning with the Aug. 1985 SURVEY, unadjusted fluid power shipments indexes are
shown, Seasonally adjusted indexes are no longer available.

* New series from The Material Handling Institute, Inc. and Cahners Economics. Includes
bookings (new orders) for automatic guided vehicles, automated storage and retrieval sys-
tems, below hook lifters, cranes, hoists, monorails, racks, shelving, casters and floor trucks,
and conveyors. Annual and quarterly historical data back to 1972 are available upon request.

@@ Beginning Oct. 1986, the Lead price represents North American Mean.

Page S-27

1. See note “§” for p. S-6 regarding a change to a new reference base in 1988.

2. Beginning January 1986, data have been restated because a new methodology has
been adopted. ’

3. Annual total includes revisions not distributed to the months.

# Includes data for items not shown separately.

§ Includes nonmarketable catalyst coke. See also note “+1"'for this page.

& Includes small amounts of “other hydrocarbons and alcohol new supply (field
production),” not shown separately.

t Effective with the Oct. 1987 SURVEY, coal production data for 1986 have been revised.
Effective with the May 1988 SURVEY, coal consumption and stocks back through 1986
have been revised, Effective with the Oct. 1988 SURVEY, coal production data for 1987
have been revised. These revisions are available upon request.

@ Includes U.S. produced and imported microwave ovens and combination microwave
oven/ranges. .

$ “Tractor shovel loaders” includes some front engine mount wheel tractors that had
previously been included in “Tractors, wheel, farm, and nonfarm.”

t1 Effective with the June 1988 SURVEY, data for 1987 have been revised and are avail-
able upon request.

$% March, June, September and December are five-week months. All others consist of
four weeks.

.org/

Federal Reserve Bank of St. Louis

SURVEY OF CURRENT BUSINESS

S-35

Page S-28

1. Reported annual totals; revisions not allocated to the months.

2. See note “§” for p. S-6 regarding a change to a new reference base in 1988,
# Includes data for items not shown separately.

t Except for price data, see note “11” for p. S-27.

Page S-29

1. Reported annual totals; revisions not allocated to the months.

2. See note “§” for p. S-6 regarding a change to a new reference base in 1988.

O Source: American Paper Institute. Total U.S. estimated consumption by all newspaper
users. .

# Compiled by the American Newspaper Publishers Association.

t Effective with the April 1988 SURVEY, the import price index for natural rubber has
been revised. The index is now expressed on a base of 1985=:100. Also new weights based on
1985 trade flows have been applied to all data from 1985 onward. Revised data are available
back to 4th qtr. 1983,

Page S-30

1. Reported annual total; revisions not allocated to the months,

2. Data are being withheld to avoid disclosing data from individual firms.
3. Data cover five weeks; other months, four weeks.

# Includes data for items not shown separately.

¢ Cumulative ginnings to the end of month indicated.

§ Bales of 480 lbs,

 Data for 1987 have been revised and are available upon request.

Page S-31

1. Less than 500 bales.

2. Annual total includes revisions not distributed to the months.

3. Average for crop year; Aug. 1-Jul. 31.

4. For five weeks; other months four weeks.

5. See note “§” for p. -6 regarding a change to a new reference base in 1988.

< Based on 480-Ib. bales, preliminary price reflects sales as of the 15th; revised price
reflects total quantity purchased and dollars paid for the entire month (revised price includes
discounts and premiums). .

# Beginning 1st Qtr. 1986; quarterly data are estimated by the American Textile
Manufacturers Institute based on annual data collected by the Bureau of Census.

§ Bales of 480 lbs..

+ Beginning 1st Qtr. 1987, data are not comparable with earlier periods. Girls apparel
are now included with women’s, misses’ and juniors’ and boys’ apparel are now included
with men’s. Also, some classification changes were made.

Page S-32

1. Annual total includes revisions not distributed to the months,

2. Production of new vehicles (thous. of units) for Feb. 1989: passenger cars, 608; trucks
and buses, 379.

3. Data are reported on an annual basis only.

4, Effective with the Feb. 1988 SURVEY, data have been revised back to 1985 and are
available upon request.

5. Beginning with January 1987, data include Honda, Nissan, and Toyota passenger cars
produced in U.S. plants. :

6. Beginning with January 1987, data include Nissan trucks produced in U.S. plants.

7. Beginning with 1st qtr. 1987, jeans, jean-cut casual and dungarees are included with
trousers.

8. See note “1” for this page.

9. Effective with July 1988 SURVEY, data have been revised back to 1985 and are avail-
able upon request.

10. Data for jumpers are included with dresses to avoid disclosing information for indi-
vidual companies.

11. Shipments of trailer bodies are included with trailer chassis to avoid disclosure of
data from individual firms.

# Total includes backlog for nonrelated products and services and basic research.

§ Domestics comprise all cars assembled in the U.S. and cars assembled in Canada and
imported to the U.S. under the provisions of the Automotive Products Trade Act of 1965.
Imports comprise all other cars,

¢ Courtesy of R.L. Polk & Co.; republication prohibited. Because data for some states
are not available, month-to-month comparisons are not strictly valid.

} Excludes railroad-owned private refrigerator cars and private line cars.

t Effective with the Mar. 1988 SURVEY, retail inventories for trucks and buses have
been restated to exclude captive imports (vehicies manufactured overseas by U.S. affili-
ates). These data are available back through 1966.

$} See note “t” for page S-31.
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Index to Current Business Statistics

Sections

General:
Businessindicalors .........cvouiiiiiiiiiininin 1-5
Commodity prices . ...........ccovvrinenin. 5,6
Construction and real estate 7,8
Domestictrade ................ 8,9
Labor force, smployment, and eamlngs 9-13
FINGNCE . . e s iveee s eennanneannns 13-16
Fore:gn trade of the United States 16-18
Transportation and communication 18, 19

Industry:
Chemicals and allied products . ............ccvuuue. 19,20
Electric powerandgas ........... . ces 20
Food and kindred products; fobacco . . 20-23
Leather and products . ........... 23
Lumberandproducts . ... .....oiiiiiaeannn 23,24
Metals and manufactures . . 24-27
Petroleum, coal, and products . . 27,28
Pulp, paper, and paper products.. ............. . 28,28
Rubber and rubber products . ............... [ 29
Stone, clay, and glass products .. ........ ... it 30
Toxtlo products . .. v e e e 30-32
Transportation equipment 32

Footnotes ..............cocvveiiieinnnnienns 32-35

Advertising .. .....ooviii
Aerospace vehicles
Agricultural loans . . . .
Alr carrier operations
Air conditioners (room)
Arcraftandpans .. .......coceeniin,
Alcohol, denatured and ethyl
Alcoholic beverages . .

Battery shipments , .
Beofand veal . ...
Beverages..........

Blast fumaces, steel mills . . . . . LY
Bonds, issued, prices, sales yields . . . 15, 16
Brassandbronze .............. 26
Brick . ..o 30
Building and construction materidls . . . - . 2,4,5
Buildingcosts . ................ 7
Building permits 7
Business incorporation (new), faifures . 5
Busmess sales and inventories . .. ..., ...l 2,3
5T 2
Carpets
Came and calves .
ment
Cham~sxore salgs, firms with 11 of more stores
0658
Chemicals
Cigarettes and cigars ..........
Clay ProdUCtS ..ot i it i s 2-4, 30
Clothing (see apparef)
2,27
22
22
27
26
15,19
7
7
10-12
Housingstars .. ......ovevniiiniiiniiin e 7
New construction putinplace...................... 7
Consumer credit. . ........ #
Consumer goods output, index 1,2
Consumer Pricotndex. . ...l 56
Copper and copper products .. ... ha i 25, %
................................... 21
Cost of living (see Consumer Price index) ............... 56
Cotton, raw and manufactures
Credit, commercial bank, CoNSUMer . . ..........o.0veunn.
Crops ................................. 5, 21-23, 30
Crudeoil......... 3,27
Currency incirelation .. ... ...t 15
Daify Products , . oo veees e i 521
Dabt, U.S. Government 14
Deflator, PCE ..........ooviininnnnns 1
Department stores, sales, inventories e 9
Deposits, bank . ... ........... ... .. 13,15
Dishwashers and disposers . . . . 27
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Disposition of personalincome . ............coeuenne.. 1
Distilted spirits e
Dividend Payments . . . ... ovevntiiiie e
Drugstores, Sal6S ... u v it i e 8,9

Eamings, weekly andhourly. .. ... .. ... il 12
Eating and drinking places . ... ..
Eggs and poultry
Electricpower ...............
Hectrical machinery and equipment
Employee-hours, aggregate, andindexes ................ 1
Employment and employment cost . . .................n
Exports (see also individual commodities)................

Failures, industrial and commercial
Farmpnices............ .
Fatsandoils . ............ 17
Federal Government finance ...........
Federal Reserve System.............. e 13
Federal Roserve member banks .. ....... e

Femhzers ....................................

Flour, wheat ... ........
Fluid power products . . . .. ..
Foodproducts, .............c.uvnun.
Foreign trade {see also individual commod.)..............
Freight cars {squipment) .
Fruits and vegetables .. ..............

16-18

Gasoling, ...........

Grains and products . . . .
Grocery stores , . . .. ... e
GYpSUM aNA PIOBUCES . .« vvvvverseennnnnns s

Hardware stores . . .
Heating equipment . .. .....
Help-wanted advertisingindex .......... .. .. 12
Hides and sking . . ..................
Hogs ..o
Home loan banks, outstanding advances .

HOMO MOMQGAgOS . . ... vvveeviieeinreeiennevneens 8

.Hotels, motor hotels, and economy hotels. .. ............. 18

Hours, average weekly
Housefurnishings . .. .............oooiiiiiinins,
Housshold appliances, radios, and television sets
Housing starts and pormits. ... ....oovviennrinnennns 7

Imports (see also individual commodities) . ...............

Income, personal . ................

Income and employment tax receipts

Industrial production indexes:
Byindustry ... ...oiviii e
By market grouping .. ..

Instaliment credit . . .. ... vvieiiiiiiiiii s

Instruments and related products . . . ...

Intorest and money rates . . . ..........

inventories, manufacturers’ and trade
Irventory-sales ratios ... .......c. i iieniiiennan..
ronandsteel . .........coiveiiiiiiii i

Livestock

Manu!acturers sales (or shipments), inventories, orders ...... 3-5
Manufacturing employment, unemployment, producnon workers,

hours, earnings .. ............ .
Manufacturing production indexas .
Meat animals and meats ... .......
Medical care

10-12

Mobife homes, shipments, installment credit .
Monetary Staisics ... ......... il
Money and interest rates
Money supply . ... ..iiiiiiiiiitn
Mortgage appiications, loans, rates
Motor carriers
Motor vehicles .

) ‘. 8,13, 14
18
. 2-4,6,8,9,15,17,32

March 1989
National parks, Visits . . . . covev v iiiiiiii i 18
NeWSPIINE . . .ooie i i 28
New York Stock Exchangs, selected data. ............... 16
gonierrous metals .........ociiiiiiine 2,4,5,15,25, 26
Qg | h
Orders, new and unfilled, manufacturers' . ............... 4,5
Outlays, U.S. Government . ... .o.overvvevnnnnnnresns 14
Paintand paint materials . .. .......coiviiiiiae il
Paper and products andpup . ............
Panity falio. ... ..ot i e e
Passengor Cars . .. o..viiiiiai e,

Passports issued
Personal consumption expenditures

Personalincome . .......couviineiiiiiniiiinnians
Porsonal QUBAYS . ... v.viiiii i

Petroloum and produdis . . . .
PIgiron. . i e i e

Population .. ... vvieiie i

Pork..........
Poultry and eggs

Price deflator, mpllcit [ N

Prices (see also individual commodities}........... e
Printing andpublishing . ..ot
Private sector employment, hours, eamings
Producer Price Indexes (see also individual commoditiss). . .. . 6
Profits, corporate

Radio and television . . ......... oot
Rallroads ... ....ooovieviiniiiiiiiiiaii

Ranges and microwave ovens
Rayonandacetate .. ........ooviiiviniinnnn v 31 .
Realostate . ..........covineviiieinnnnnns 813
Recsipts, U.S. Government .. 14
Refrigerators . .........covvuunians . 27
Registrations {new vehicles)
Rentfhousing) .........coeuuntn
Eetall trade

Saving, personal
Savings deposits
Savings institutions
Securities issued
Sewrity markets e
SOIVICES . .ttt
Sheep and fambs .
Shoes and other footwear .

Stock prices, yields, sales, etc. . . ..
Stone, clay, glass products .. . . . .
Su

ToaIMPOMS . ettt veeeeeenanencnernnnnenannenns 23

27
. 2-4,10-12, 15, 30-32
26

.. 29
-4, 10-12, 23

3,5, 8-12, 32
Transitlines, uban. .......oooviii i iiii el
Transportation ... .......

Transportation equipment . .

Unemployment and insurance . ...........c.veeiinnenas 9,10,13
U.S. Govemment bonds .
U.S. Govemnment finance
Utilities . . .. ...
Vacuum cleaners
Variety stores . . . ... . 9

Vegetables and fruits. .. ....... ... ... il 5

Wagesandsalares . .........cviriiiiiiiiiiaias
Washersanddryers .. .................
Walorheaters . ............coovvnnnn

Wheat and wheat flour
Wholesaletrade . . ..........covviinninnn

Wood PUID . . oot e ii e i e
Wool and wool manufactures .




BEA Information

Available From GPO

Survey oF CURRENT BusINEss. Contains estimates and analyses of U.S.
economic activity. Features include a review of current economic develop-
ments; articles pertaining to BEA’s work on the national, regional, and
international economic accounts and related topics; quarterly national
income and product accounts tables; and 36 pages of tables that present
aver 1,900 major economic series obtained from other public and private
‘sources. Monthly. $6.50 single copy; $18.00 per year.

Business Statistics: 1986. (1987) Provides monthly or quarterly data
for 1983-86 and annual data for 1961-86 for series that appear in the
Survey oF CURRENT BUSINESS, Also contains definitions of terms, sources of
data, and methods of compilation. 825 pages. $16.00 (GPO Stock No. 003-

~010-00181-0).

Business Conditions Digest. Contains tables and charts for 800
geries, including business cycle indicators and other series that help
"evaluate business conditions. Features the composite indexes of leading,
coincident, and lagging indicators. Also included are cyclical comparison
charts and data sources. Monthly. $4.00 single copy; $44.00 per year.

The National Income and Product Accounts of the United
States, 1929-82: Statistical Tables. (1986) Contains detailed estimates
ofthe national income and product accounts for 1929-82 from the compre-
hensive revision released in 1985. Also includes definitions of the major
components of the accounts and of the major sectors of the economy. 442
pages. $23.00 (GPO Stock No. 003-010-00174-7).

BEA Methodology Paper No. 1: Introduction to National Eco-
nomic Accounting. (1985) Introduces the concepts of the national
income and product accounts by placing these accounts within the frame-
work of national economic accounting. Showshow the national income and
product accounts, capital finance accounts, and input-output accounts—
‘the majorbranches of national economic accountingin the United States—
are derived from the conventional accounting statements. 19 pages. $1.25
(GPO Stock No. 003-010-00158-5).

BEAMethodology Paper No.2: Corporate Profits: Profits Before
Tax, Profits Tax Liability, and Dividends. (1985) Describes the con-
cepts, sources, and methods of the corporate profits components of the
national income and product accounts. 61 pages $2.50 (GPO Stock No. 003-
010-00148-7). ‘

BEA Methodology Paper No. 3: Foreign Transactions. (1987) De-
scribes the preparation of estimates in the national income and product
accounts {(NIPA’s) of net exports (both current- and constant-dollar),
transfer payments to foreigners, capital grants received by the United
States, interest paid by Government to foreigners, and net foreign invest-
ment. Also describes the relationship between foreign transactions esti-
mates in the NIPA’s and those in the balance of payments accounts. 52
pages. $2.75 (GPO Stock No. 003-010-00178-0).

. BEAMethodology Paper No.4: GNP: An Overview of Source Data
and Estimating Methods.(1987) Providesbasicinformation about GNP,
including the conceptual basis for the account that presents GNP, defini-
tions of each of the components on the income and product side of that
account, and a summary; presented in tabular form, of the source data and
methodsused in preparingestimates of current- and constant-dollar GNP,
Alsoprovides an annotatedbibliography, with a directory, ofthe morethan
50 items over the last decade that provided methodological information
about GNP. 36 pages. $2.00 (GPO Stock No. 003-010-00179-8).

BEA Methodology Paper No. 5: Government Transactions.
(1988) Presents the conceptual basis and framework of government
transactions in the national income and product accounts; describes the
presentations of the estimates; and delineates the sources and methods
used to prepare estimates of Federal transactions and of State and local
transactions. 112 pages. $5.50 (GPO Stock No. 003-010-00187-9).

Index of Items Appearing in the National Income and Product
Accounts Tables. (1987) Indexes general subject areas as well as detailed
line items in the national income and product accounts tables 18 pages.
$1.25 (GPO Stock No. 003-010-00180-1).

Fixed Reproducible Tangible Wealth in the United States,
1925-85. (1987) Contains annual estimates of the stock of privately
owned and government-owned durable equipment and structures and of
durable goods owned by consumers in the United States for 1925-85.

Estimates are for fixed nonresidential private capital by major industry
group (farm, manufacturing, and nonfarm nonmanufacturing), for resi-
dential capital by tenure group (ocwner-occupied and tenant-occupied), for
government-owned fixed capital by type of government (Federal and
State and local), and for 11 types of durable goods owned by consumers.
400 pages. $18.00 (GPO Stock No. 003-010-00177-1),

Local Area Personal Income, 1981-86. (1988) Contains estimates of
personal income by major type of payment and earnings by major indus-
try, population, and total and per capita personal income for regions,
States, counties, and metropolitan areas.

Vol. 1. Summary: Regions, States, and Metropolitan Areas. Esti-
mates for the United States, regions, States, and metropolitan areas.
Also contains county definitions of metropolitan areas, a detailed
description of sources and methods, and samples-of tables available.
254 pages. $13.00 (GPO Stock No, 003-010-00182-3). -

Vol. 2. New England, Mideast, and Great Lakes Regions. (CT, DE,
DG, IL, IN, ME, MD, MA, MI, NH, NJ, NY, OH, PA, RI, VT, WI) 276
pages. $14.00 (GPO Stock No. 003-010-00183-6).

Vol. 8. Plains Region. (IA, KS, MN, MO, NE, ND, SD) 190.pages.
$11.00 (GPO Stock No. 003-010-00184-4).

Vol. 4, Southeast Region. (AL, AR, FL, GA,KY, LA, MS, NC, SC, TN
VA, WV) 326 pages. $16.00 (GPO Stock No. 003-010-00185-2).

Vol. 5. Southwest, Rocky Mountain, and Far West Regions and
Alaska and Hawaii. (AK, AZ, CA, CO,HI, ID, MT, NV, NM, OK, OR,
TX, UT, WA, WY) 278 pages.$14.00 (GPO Stock No 003-010-00186-1).

Regional Multipliers: A User Handbook for the Regional Input-
Output Modeling System (RIMS IT}. (1986) Contains an explanation of
how to use regional input-output multipliers, by industry, for output,
earnings, and employment. 131 pages. $6.50 (GPO Stock No. 003-010-
00163-1).

TO ORDER: The GPO publications listed above must be ardered from:
Superintendent of Documents, U.S. Government Printing Office, Wash-
ington, DC 20402. Payment may be by check (made payable to Superin-
tendent of Documents) or charged to a GPO deposit account number,
VISA, or MasterCard. To order by phone: (202) 783-3238; by fax(202)275-
0019.

Available From BEA

Foreign Direct Investment in the United States: Operations of
U.S., Affiliates of Foreign Companies, Preliminary 1986 Estimates.

. (1988) Contains information on the financial structure and operations of

nonbank U.S. affiliates of foreign direct investors. Data are classifed by
industry of U.S. affiliate, by country and industry of ultimate beneficjal
owner, and, for selected data, by State. 56 pages. $5.00 (Accession No.
BEA-IID-88-102).

U.S. Direct Investment Abroad: Operations of U.S. Parent
Companies and Their Foreign Affiliates, Preliminary 1986 Es-
timtes. (1988) Contains information on the financial structure and opera-
tions of both U.S, parent companies and their foreign affiliates. Data are
classified by country and industry of foreign affiliate and by industry of
U.S. parent, 76 pages. $5.00 (Accession No. BEA-IID-88-104).

BEA Working Paper No. 6: Status Report on Statistical and
Methodological Improvements in the U.S. Balance of Payments
Statistics. (1988) Reviews major problems, such as timing and coverage,
in the balance of payments accounts; describes statistical and methodo-
logical improvements BEA has undertaken to resolve some of the prob-
lems; and discusses projects for future improvements. 20 pages. $5.00
(Accession No. BEA-OD-88-001).

TO ORDER: The BEA publications listed above must be ordered from:
Economic and Statistical Analysis/BEA, U.S, Department of Commerce,
Citizens and Southern National Bank, 222 Mitchell St., P.O, Box 1006086,
Atlanta, GA 30384. Orders must include a check, payable to Economic
and Stat1st1cal Analysis/BEA. For further information, call (202) 523-
07717.

BEA’s economic information is available in publications, on computer
tapes, on diskettes, and through a variety of other products and services.
Most of these are described in A User’s Guide to BEA Information. Por
a copy, send a self-addressed stamped envelope (8 1/2 by 11 inches, with
75 cents postage) to Public Information Office, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington, DC 20230.
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1989 RELEASE DATES FOR BEA ESTIMATES

Subject Release Subject Release

Date* Date*
State Personal Income, 3d quarter 1988 24 State Personal Income, 1st quarter 1989 July 20
Gross National Product, 4th quarter 1988 (advance) 27 Gross National Product, 2d quarter 1989 (advance) July 27
Personal Income and Outlays, December 1988 30 Personal Income and OQutlays, June 1989 July 28

Composite Indexes of Leading, Coincident, and Lagging Indica- Feb. 1 Composite Indexes of Leading, Coincident, and Lagging Indica- Aug. 3
tors, December 1988. tors, June 1989.

Gross National Product, 4th quarter 1988 (preliminary)....... . 28 State Per Capita Personal Income, 1988 (revised)..........ccvuvuveivirerenne Aug. 23
Merchandise Trade (balance of payments basis), 4th quarter 1988 28 Merchandise Trade (balance of payments basis), 2d quarter 1989 ...... Aug. 28

Gross National Product, 2d quarter 1989 (prellmmary) ......................... Aug. 29
Personal Income and Outlays, January 1989 Mar. 1 Corporate Profits, 2d quarter 1989 Aug. 29

Composite Indexes of Leading, Coincident, and Lagging Indica- Mar. 3
tors, January 1989.

Summary of International Transactions, 4th quarter 1988...

Gross National Product, 4th quarter 1988 (final)

Personal Income and Outlays, July 1989 Aug. 30

14 Composite Indexes of Leading, Coincident, and Lagging Indica- Sept. 1
23 tors, July 1989.

Corporate Profits, 4th quarter 1988 23 Summary of International Transactions, 2d quarter 1989 Sept. 12
Personal Income and Outlays, February 1989 24 Gross National Product, 2d quarter 1989 (final) Sept. 21
Composite Indexes of Leadmg, Coincident, and Lagging Indica- Mar. 29 Corporate Profits, 2d quarter 1989 (revised) ; Sept. 21
tors, February 1989. , Personal Income and Outlays, August 1989 Sept. 22
Composite Indexes of Leading, Coincident, and Lagging Indica- Sept. 29
State Personal Income, 4th quarter 1988 and Per Capita Personal Apr. 20 tors, August 1989.
Income, 1988 (preliminary).
Gross National Product, 1st quarter 1989 (advance) ............c.ccoeevrveenien Apr. 26 State Personal Income, 2d quarter 1989 Oct. 19
Corporate Profits, 4th quarter 1988 (revised) Apr. 26 Gross National Product, 3d quarter 1989 (advance) ... .. Oct. 26
Personal Income and Outlays, March 1989 Apr. 27 Personal Income and Qutlays, September 1989 Oct. 27
- Composite Indexes of Leading, Coincident, and Lagging Indica- Apr. 28 Composite Indexes of Leading, Coincident, and Lagging Indica- Oct. 31
tors, March 1989. tors, September 1989.
Metropolitan Area Personal 1 , 1987 May 4 Merchandise Trade (balance of payments basis), 3d quarter 1989 ...... Nov. 28
Gross National Product, 1st quarter 1989 (preliminary)...................... May 25 Gross National Product, 3d quarter 1989 (preliminary).... .. Nov. 29
Corporate Profits, 1st quarter 1989 May 25 Corporate Profits, 3d quarter 1989 Nov. 29
Merchandise Trade (balance of payments basis), 1st quarter 1989 ... May 26 Personal Income and Outlays, October 1989 Nov. 30
Personal Income and Outlays, April 1989 May 26
Composite Indexes of Leading, Coincident, and Lagging Indica- May 31 Composite Indexes of Leading, Coincident, and Lagging Indlca- Dec.
tors, April 1989. ] tors, October 1989.
Summary of International Transactions, 3d quarter 1989 Dec. 13
Summary of International Transactions, 1st quarter 1989 June 13 Gross National Product, 3d quarter 1989 (final) Dec. 20
Gross National Product, 1st quarter 1989 (final) June 22 Corporate Profits, 3d quarter 1989 (revised) 3 Dec. 20
Corporate Profits, 1st quarter 1989 (revised) June 22 Personal Income and Outlays, November 1989 Dec. 21
Personal Income and Outlays, May 1989 June 23 Composite Indexes of Leading, Coincident, and Lagging Indica- Dec. 29

Composite Indexes of Leading, Coincident, and Lagging Indica- June 28 * tors, November 1989.
tors, May 1989. )

: For information, call (202) 523-0777, Bureau of Economic
* These are target dates and are subject to revision, Analysis, U.S. Department of Commerce.
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