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the BUSINESS SITUATION

Corporate Profits

P ROFITS from current production—
profits before tax with inventory val-
uation adjustment (IVA) and capi-
tal consumption adjustment (CCAdj)—
declined $9Y- billion, to $285%2 bil-
lion, in the fourth quarter of 1989 af-
ter declining $12Y: billion in the third
(table 1).1

Profits of domestic nonfinancial cor-
porations declined $14 billion after de-
clining $4 billion. The fourth-quarter
decline reflected a drop in profits per
unit, which were squeezed by a sub-
stantial increase in unit costs (espe-
cially labor costs). Profits of domestic
financial corporations declined $5 bil-
lion after declining $11 billion. In con-
trast to the declines in profits of domes-
tic corporations, profits from the rest of
the world increased $9Y2 billion after
increasing $2 billion.

1. Quarterly estimates in the national income and
product accounts are expressed at seasonally adjusted
annual rates, and quarterly changes are differences be-
tween those rates.

[l Looking Ahead...

Profits before tax and related
measures.—Profits before tax (PBT) de-
clined $1Y- billion, following a $21 bil-
lion decline. The difference between

- the $9Y2 billion decline in profits from

current production and the $1Y- billion
decline in PBT reflected declines in the
IVA and in the CCAdj. (Both adjust-
ments are added to PBT to obtain the
current-production measure.)

The IVA is an estimate of inventory
profits with sign reversed. Inventory
profits increased, reflecting a pickup
in the rate of increase in prices of in-
ventoried goods, especially food and
crude oil. The CCAdJj is the differ-
ence between the predominantly tax-
based depreciation measure that un-
derlies PBT, on the one hand, and
BEA’s approximation of economic de-
preciation, on the other. CCAdj de-
clined, primarily reflecting the contin-
uing impact of the Tax Reform Act
of 1986, which lengthened the service

lives used in calculating most depreci-
ation allowances for tax purposes.
Cash flow from current production,
a profits-related measure of internally
generated funds available to corpora-

| ® Business Cycle Indicators. A new, 28-page section presenting business |}
{| cycle indicators will be in the April issue of the Survey. The section will {f
| include data for over 250 series and charts for about 130 series that are |
|l widely used in analyzing current cyclical developments.
| e State Personal Income. Quarterly State personal income for 1986-89 and |/
1l preliminary annual State total personal income and disposable personal in-

L1 come for 1989 will be presented in the April Survey. See the box on page 3 for ||
i information about methodological improvements that will be incorporated. |f
o Gross Product by Industry. Revised and improved estimates of gross prod- |
/| uct by industry for 1977-88 will be presented in an upcoming issue of the
1l SURVEY. Publication of these estimates had been delayed in order to incor- ||

Il porate several improvements.

tions for investment, declined $1 bil-
lion, following a $7Ya billion increase.

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

Profits of domestic nonfinancial cor-
porations declined $9 billion after a
small increase in the third quarter.
In the fourth quarter, profit declines
in manufacturing and in transporta-
tion and public utilities more than off-
set increases in trade and in “other”
nonmanufacturing industries. Unin-
sured damage to fixed reproducible as-
sets caused by October’s earthquake

Table 1.—Corporate Profits

Change from Level
preceding quarter g
1989:111 | 19891y | 19891V
Biltions of dollars
Profits from current production ... -12.6 95| 2857
Dy i -147] ~-19.t} 2304
Financial ........ -10.8 =52 17.6
-38] -1391 2128
Rest of the world.... 21 9.7 554
Inventory valuati -34 -9.7
Capital -4.6 219
-1.5| 2735
-57] 1169
43| 1567
Profits by industry:
Profits before tax with IVA ..umuiinesd -68] -49] 2638
D i -89) -145| 2085
FINANCIAL ovvsiersnncnssmssivsnsssnsussesneneosd -10.8 -5.7 12.1
Nonfi 201 -88! 1964
* Manufacturing -3.7
Trade 50
Transportation and public
utilities -14
Other. 22
Rest Of the WOrld w...cucecrsnsesmnsssseconed 2.1 9.7 55.4
Receipts (inflows) 18 71} 688
P: f) -4 =25 134
Dollars
Uni¢ pricgs, costs, and profits of
Unit price - 0.008| 0009 1.185
Unit labor cost 005 012 795
Unit nonlabor cost. 005 004 306
Unit profits from current production ........ -002| -.006 085

Note—Levels of these and other profits series are found in tables
1.14, 1.16, 6.18B, and 7.18 of the ““Selected NIPA Tables.”

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



2

in northern California reduced profits
of domestic nonfinancial corporations
by about $4 billion; uninsured dam-
age from Hurricane Hugo had reduced
third-quarter profits by about $1V bil-
lion. If neither disaster had occurred,
profits of domestic nonfinancial corpo-
rations would have declined about $6"2
billion in the fourth quarter and would
have increased about $3V2 billion in the
third.

Profits of domestic financial corpora-
tions declined $5Y2 billion, about one-
half as much as in the third quarter.
Profits of commercial banks dropped
sharply in the fourth quarter, reflect-
ing an unusually high level of loan
write-offs.2 Profits of savings and loan
associations also dropped sharply, re-
flecting continued turmoil in the in-
dustry. Profits of insurance compa-
nies swung up. Earthquake-related
payments reduced insurance company
profits about $3%2 billion in the fourth
quarter; hurricane-related payments
had reduced them about $9 billion in
the third. (As reported in the January
“Business Situation,” the earthquake
and the hurricane caused compara-
ble amounts of damage to privately
owned assets, but insurance protection
against earthquake damage is much
less common than protection against
hurricane damage; thus, the earth-
quake had a smaller impact on insur-
ance company profits). If neither dis-
aster had occurred, profits of domestic
financial corporations would have de-
clined about $11Y: billion in the fourth
quarter and about $1Y2 billion in the
third.

Profits from the rest of the world in-
creased $9%2 billion, following a $2 bil-
lion increase. This component of prof-
its measures inflows of profits from for-
eign affiliates of U.S. corporations less
outflows of profits from U.S. affiliates
of foreign corporations. In the fourth
quarter, inflows jumped sharply. Most
of the increase was in profits of non-
petroleum &ffiliates, although profits of
petroleum affiliates were also strong.
Outflows declined, mirroring the de-
cline in domestic profits. (See the ar-
ticle on U.S. international transactions
elsewhere in this issue for a discussion
of income, including capital gains and
losses, of affiliates.)

2. In the national income and preduct accounts, loan
write-offs are offset by an increase in the income of the
defaulter. For additional details, see U.S. Department
of Commerce, Bureau of Economic Analysis, Corporate
Profits: Profits Before Tax, Profits Tax Liability, and
Dividends, Methodology Paper Series MP-2, {Washing-
ton, DC: GPO, May 1985, with update), 19-20.
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Government Sector

The fiscal position of the government
sector deteriorated in the fourth quar-
ter of 1989, as the combined deficit of
the Federal Government and of State
and local governments increased $22
billion to $122 billion (table 2). The
deficit of the Federal Government in-
creased $12 billion, and the surplus of
State and local governments declined
$10 billion.

The Federal sector—The Federal
Government deficit increased to $156Y2
billion, as expenditures increased more
than receipts.

Receipts increased $13 billion, in
contrast to a $10 billion decline in the
third quarter. Personal tax and non-
tax receipts increased $12 billion after
declining $6 billion. The third-quarter

March 1990

decline was due to provisions of the Tax
Reform Act of 1986, which had boosted
final personal income tax settlements
received in the second quarter of 1989;
the fourth-quarter increase was due to
rising incomes. Corporate profits tax
accruals declined $4Y2 billion after de-
clining $10 billion in the third quar-
ter; both declines were due to declin-
ing corporate profits. Indirect business
tax and nontax accruals were almost
unchanged after increasing $1 Y2 billion
in the third quarter; the third quarter
included a $V2 billion fine levied on a
major securities trader. Contributions
for social insurance increased $5Y2 bil-
lion, reflecting continued growth in
incomes.

Expenditures increased $24%: bil-
lion, in contrast to a $10¥s billion de-
cline in the third quarter. Large in-

Table 2—Government Sector Receipts and Expenditures

[Billions of dollars, seasonally adjusted at annual rates]

Change from preceding quarter Level
1988 1989
1989:1V
v 1 i nr v
Government sector
Receip 26.6 512 213 -2.1 19.6 1,694.8
Expendi 75.1 28.0 26.5 -2 41.6 1,816.7
Surplus or deficit (=), 492 232 8 -1.9 221 ~121.9
Federal Government

Receip 17.3 416 170 -10.0 128 1,056.0
Personal tax and nontax receipts 89 26.5 18.2 ~6.0 11.8 470.8
Corporate profits tax accrual 1.8 1.2 -13 9.9 —4.5 95.3
Indirect business tax and nontax 1 4 . 2 1.3 -2 59.3
Contributions for social i 6.1 13.8 58 47 5.7 430.6
Exp 624 215 149 -10.7 247 12126
Purchases of goods and services 389 ~7.4 6.9 -3.3 24 405.1
National defense 4.4 ~1.8 26 6.5 -6.9 300.9
Nondef 345 -5.6 43 ~9.8 93 104.2
Of which: C dity Credit Corporation i 'y change 30.0 -19 238 -89 8.6 -1.4
Transfer p 9.6 12.8 6.5 8.8 124 488.1
To persons. 30 19.5 69 58 83 469.9
. To 6.6 -6.7 -4 29 4.1 18.2
Granis-in-aid to State and local g 12 6.5 -3 -1 3.8 122.1
Net interest paid 32 10.0 50 -8 3.6 174.8
Subsidies less current surplus of g enterpri 2.6 -4 -3.2 -15.3 2.6 226
Subsidi 184 ~-1.7 -57 -10.2 8.7 27.0
Of which: Agricultural subsidi 18.1 ~2.0 -6.0 ~104 79 9.6
Less: Current surplus of gOVEIMMENT ENLETPIISES cvuuurimesmssrsssssrssssssssssassssssssssssaans 8.8 -13 -2.5 5.0 6.1 44

Less: Wage Is less dist
Surplus or deficit (=) —45.1 20.1 2.1 7 -119 -156.6

State and local governments

p 10.5 16.1 100 17 10.6 760.9
Personal tax and nontax receipts 30 4.0 6.1 2.5 32 1932
Corp profits tax accrual 2 =22 ~2.4 -12 21.5
Indirect business tax and nontax I 52 4.8 55 6.8 39 366.0
Contrit for social i 9 8 9 9 9 58.1
Federal grants-in-aid 1.2 6.5 -3 -1 38 122.1
Expenditures. 146 13.0 13 10.3 207 726.1
Purchases of goods and services 139 120 102 9.0 17.1 653.2
Of which: Structure: 33 -13 -5 -1 57 76.7
Transfer p to persons 26 24 28 3.1 42 146.9
Net interest paid -7 -6 -6 -6 -6 ~43.6
Less: Dividend: ived by g 3 3 3 6 -1 10.0
Subsidies less current surplus of government enterpri: -1.0 -5 -8 -5 -1 ~204
bt . .8
Less: Current surplus of g 1.0 S 8 6 | 212

Less: Wage Is less dist
Surplus or deficit (=). -4.1 3.1 -1.3 2.7 ~10.1 34.7
Social i funds. 17 1.7 1.7 20 13 80.5
Other. -~58 14 =30 -4.7 -1L5 -45.8

Note~Dollar levels are found in tables 3.2 and 3.3 of the ‘“Selected NIPA Tables.’”
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creases in nondefense purchases and
transfer payments to persons were
partly offset by a decline in defense
purchases. Nondefense purchases in-
creased $9Yz billion after declining $10
billion; the changes largely reflected
the net purchases of agricultural com-
modities by the Commodity Credit Cor-
poration. Transfer payments to per-
sons increased $8Y2 billion, includ-
ing a cost-of-living adjustment in food
stamps ($1%2 billion). Transfer pay-
ments to foreigners increased $4 bil-
Yion, reflecting increases in economic
assistance programs. Defense pur-
chases declined $7 billion after increas-
ing $6%2 billion; the decline was largely
in deliveries of military equipment.
Cyclically adjusted surplus or
deficit.—When measured using cyclical

SURVEY OF CURRENT BUSINESS

adjustments based on a 6-percent un-
employment rate trend GNP, the Fed-
eral deficit on the national income and
product accounts basis increased from
$184Y> billion in the third quarter to
$192Y2 billion in the fourth (see ta-
ble 3 on page 19). The cyclically ad-
justed deficit as a percentage of the 6-
percent unemployment rate trend GNP
increased from 3.6 percent in the third
quarter to 3.7 percent in the fourth.

The State and local sector.~The
State and local government surplus de-
clined to $34"2 billion, as expenditures
increased more than receipts.

Receipts increased $10%: billion,
compared with a $72 billion increase
in the third quarter. Indirect busi-
ness tax and nontax accruals increased

3

$4 billion, of which $2Y2 billion was
in property taxes. Grants-in-aid in-
creased $4 billion, and personal tax
and nontax receipts increased $3 bil-
lion. Contributions for social insur-
ance increased $1 billion, and corpo-
rate profits tax accruals declined $1
billion.

Expenditures increased $20% bil-
lion, compared with a $10%: billion in-
crease in the third quarter. The accel-
eration was primarily in purchases of
goods and services. Purchases of struc-
tures increased $5Y2 billion, in contrast
to a slight decline in the third quarter;
the upswing was largely due to the con-
struction of highways and schools. All
other categories of expenditures com-
bined increased $3Y2 billion, compared
with $1% billion in the third quarter.

State Personal Income

The estimates of State personal income to be released in April will incorporate two method-
ological improvements. First, the quarterly estimates will incorporate new seasonal factors for
the services industry. As described in the “Regional Perspectives” article in the October 1989
issue of the SURVEY OF CURRENT BUSINESS, seasonal adjustment for this industry has been dif-
ficult because of a new pattern of bonus payments in 1988 and 1989. Second, the preliminary
annual estimate of the national total for 1989 will incorporate ES-202 data for the first three
quarters of 1989. Previously, the ES-202 data for 1989 would not have been incorporated into
the national total for the annual State estimates until August, following their incorporation into
the national total for the national income and product accounts in July.
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4 SURVEY OF CURRENT BUSINESS March 1990

National Income and Product Accounts Tables
Selected NIPA Tables

New estimates in this issue: Fourth quarter 1989, 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 132 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 1986~88 is in the July 1989 issue of the SURVEY; estimates for 1985 are in the July 1988 issue; 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. 003-010-00174-17, 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 dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1988 | 1989 1988 1989 1988 | 1989 1988 1989
I v 1 n m v I v . 1 i3 i} v
Gross national product .............| 4,880.6 ) 5,234.01 4,926.9 | 5,017.3 | 5,113.1 | 5,201.7 | 5,281.0 | 5,340.2 Gross national product ............] 4,024,4]4,144.1]4,042.7 1 4,069.4 1 4,106.8 | 4,132.5 | 4,162.9| 4,174.1
Personal consumption expenditures !...| 3,235.1 | 3,471.1 [ 3,263.4 | 3,324.0 | 3,381.4 | 3,444.1 | 3,508.1 | 3,550.6 Personal consumption expenditures !...} 2,598.4 | 2,669.6 | 2,608.1 | 2,627.7 | 2,641.0 | 2,653.7  2,690.1 | 2,693.7
Durable goods corcammsesneenennnne] 45521 47321 452.5] 4674 4664( 471.0( 486.1| 469.5 Durable goods.... 4252| 4107 4205 419.3] 4249 4364 4203
1,052.3]1,123.411,066.2{1,078.4 | 1,098.3| 1,121.5] 1,131.4{ 1,142.4 Nondurable good: 91671 91031 9120} 91507 909.7| 9208 9%2Li
{1,727.6{1,874.411,744.71 1,778.2| 1,816.7 | 1,851.7 | 1,890.6 | 1,938.7 Services ! 1,2802 1,327.7| 1,287.0{1,295.2 1 1,306.7  1,319.0 | 1,332.9{ 1,352.2
750.3| 7734] 7701 7528 769.6]| 775.0] 779.1] 7701 Gross private domestic investment ...... 7158) 72071 7336( 709.| 721.1{ 719.8] 7246] 7173
Fixed investme 719.6] 74631 726.5| 734.1] 742.0| 747.6] 751.7{ 744.0 Fixed i 68791 698.8f 696.1| 690.8| 696.6] 700.7| ‘702.7] 695.1
N 48721 S1L7] 4932 4958| 503.1| 512.5| 519.6| 5114 Nonresidential 493.8| 5103| 50101 492.7| 501.0f 5114} 5179| 5108
Structures. . 14031 1449( 1420 1425] 1447] 1424 1462] 1464 S . 1222{ 1200| 1230| 1214 1211 1181 1204| 1203
roducers” durable equip 34681 366.7] 351.3| 353.3[ 358.5| 370.1] 3734| 365.0 Producers’ dureble equip 371.6] 39031 3780) 37131 379.9| 39321 397.6] 390.6
R J. 1| . 23241 23461 2332 2384} 238.8| 2351 232.1| 2326 Residential 19417 188.5| 1951 198.1( 195.6] 189.3| 1848} 1843
Change in business inventories........d 3061 2711 446] 1871 277) 274] 274] 261 Change in business i i 279% 219| 375{ 183} 245 191] 219] 222
342 22 415 408 19.1 236 19.8 264 N 307 177 372 319 16.9 195 162 180
P nvrremsivmssestomsssssmnssssssivessssssssed] =36 49 3.1 =222 8.6 38 75 -3 Farm... ] =28 4.3 3| -136 7.6 -3 56 42
Net exports of goods and services '.....] -73.7| —47.1] -66.2| ~70.8| -54.0( -50.6| -45.1] -38.8 Net exports of goods and services ~749) ~526| -749| ~738] -550] -512| -§7.1| 472
Exports !... 6259 5568 579.7F 605.6{ 626.1| 6285{ 6435 Exports .. 530.1) 589.2] 5319] 5514} 569.7| 587.5| 593.1| 6066
Imports ! ... 673.0] 6230| 650.5] 659.6] 676.6| 673.6] 6823 Imports .. .| 60507 641.8| 6069] 62521 624.6] 638.7] 6502{ 653.8
Government purchases of goods and Government purchases of goods and

services ... 1,036.6] 958.6}1,011.4)1,016.01,033.2|1,038.9] 1,058.3 SEEVICES rrnsncsmsssmmsnsssmssssarmammssssamaeenennn] 785.8|  806.4| 7759| 806.4| 799.7| 8103 8053) -8104
403.21 36751 40641 399.01 4060| 4027 405.1 Federal 3289| 337.1| 3198} 3439| 3355] 343.6( 336.1| 3333
30221 296.1| 300.5| 298.7] 301.3| 307.8| 3009 National defense 261.5| 256.5| 258.8| 261.6] 254.4| 255.8{ 260.1] 255.7
101.1 71.4| 1059 1004| 1047 949| 1042 N fi 67.4 80.6 610] 823 811 878} 760| 777
633.4| 5910 6049} 617.0| 627.2! 6362 653.2 State and local 4562 469.3] 456.1| 462.5| 46421 466.7! 469.2| 4770

1..See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS. 1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
Norte.—Percent changes from preceding period for selected items in this table are shown in-table 8.1. Note—Percent changes from p ding period for selected items in this table are shown in table 8.1.

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

Table 1.3.—Gross National Product by Major Type of Product Dollars
[Billions of dollars] [Billions of* 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1988 | 1989 1988 1989 1988 | 1989 1988 1989
m v 1 I 1] v m v 1 i H | IV
Gross national product ........... 4,880.6|5,234.0(4,926.9|5,017.3| 5,113.1 15,2017 { 5,281.0 | 5,340.2 4,144.1| 4,042.714,069.4 | 4,106.8 | 4,132.5 1 4,162.9 | 4,174.1

Final sales...... .| 4,850.0 5,206.94,882.314,998.7 5,085.4 1 5,174.3]5,253.6 } 5,314.2
Change in business inventorie: 306 27.1| 446] 187( 227| 274{ 274] 261

4,122.2|4,005.2| 4,051.0| 4,082.3]4,113.5:4,141.0| 4,151.9
. 219) 222
Goods 1,931.9{2,072.3| 1,955.8 { 1,987.4 | 2,030.9 | 2,079.1} 2,096.3 | 2,082.8

219| 3751 183]. 245) 191
1,837.1}1,782.3| 1,789.4 | 1,823.2 | 1,843.9 | 1,851.3 ] 1,830.2

Final sales.... 2,045.1]1,911.2{1,968.7] 2,003.2| 2,051.7 1 2,068.912,056.7 1,815.211,744.8| 1,771.0| 1,798.7| 1,824.8| 1,829.4 | 1,808.0
Change in business inventorie 306] 27.1| 446] 187( 277] 274 274] 261 9] 219| 3751 183| 245] 191| 219| 222
Durable goods.. 909.1| 884.0{ 888.5| 8947 9052| 930.1f 9065 913.5] 900.8| 900.5; 9023 9130 931.3f 907.6
Final sales .... 897.3| 8426 856.5| 8728 8992| 9249| 8922 90401 8634| 8724| 884.2] 9080( 9272} 8967

951 37.3| 281} 181 50 42 109
923.6] 881.5| 8889 9209! 9309| 9200] 9226

Change in business-inventories......| 2501 11.8] 414] 320{ 220 6.0 52| 142
Nondurable goods. 1,068.311,163.1]1,071.8{1,098.911,136.2( 1,173.911,166.2 | 1,176.3

Final 265 wommerescmencn 1,147.911,068.611,112.2 1,130.5 1,152.5] 1,144.0} 1,164.5 I . crvsnssen] 911.2| 8814| 898.6| 914.5| 9168| 9023| 9114
Change in business inventories....| ~ 5.6 153 32| -133 57| 214} 222| 1.8 Change in business inventories........} 124 A1 97 64} 141 177] 113
Servi 2,499.2{2,702.7(2,520.3 2,570.0{ 2,620.8 | 2,667.5|2,728.1 [ 2,794.2  Servi 1,873.5(1,935.91,880.8 | 1,896.7 | 1,905.1|1,919.9 | 1,945.0(1,973.5
_ Structur . 4495] 459,1| 450.8] 459.9] 46L3| 455.1) 4566] 4632  Str 379.3| 3701f 3796 3833| 378.5| 3688| 3666[ 3704
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1. Note—Percent changes from p ding period for selected items in this table are shown in table 8.1.
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Table 1.5.—Relation of Gross National Product, Gross Domestic Purchases,
and Final Sales to Domestic Purchasers

5

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)
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1988 | 1989 1988 1989 1983 | 1989 1988 1989
biid v I n m v m v 1 n m v
Gross national prod 4,880.615,234.014,926.9(5,017.3]5,113.1| 5,200.7 | 5,281.0 | 5,340.2 Graoss national product 4,024.44,144.1{4,042,7 1 4,069.4 | 4,106.8 } 4,132.5 | 4,162.9|4,174.1
Less: Exports of goods and services .....| 54771 625.9] 556.8| 579.7] 605.6] 626.1] 6285] 6435 Less: Exports of goods and SEIVICES vun, 53011 5892} 5319 5514 569.7) 587.5] 593.1] 6066
Plus: Imports of goods and services . 62131 673.0] 62301 6505| 659.6| 6766 673.6] 6823 Plus: Imports of goods and services ....] 605.0{ 641.8{ 6069| 6252 624.6) 638.7| 650.2| 653.8
Equals: Gross domestic purchases 2....] 4,954.3| 5,281.1|4,993.1|5,088.1 | 5,167.1 | 5,252.3 | 5,326.1 | 5,379.0 Equais: Gross domestic purchases .....} 4,099.3 | 4,196.7 | 4,117.6{ 4,143.2 | 4,161.8 | 4,183.7 | 4,220.0 | 4,221.4
Less: Change in business inventories.....] 30.6] 271 4.6 1871 2771 2140 274] 261 Less: Change in business inventories.....] 279} 219] 375 183] 245 19.1 2191 222
uals: Final sales to domestic Equals: Final sales to domestic
Eq' h 3 4,923.7{5,254.01 4,948.5 ] 5,069.5 | 5,1394 | 5,224.9 | 5,298.7 | 5,352.9 b K : 4,071.414,174.8] 4,080.1| 4,124.9 | 4,137.3 | 4,164.7 | 4,198.2 | 4,199.2

1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
2, Purchases in the United States of goods and services wherever produced.
3. 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.

Table 1.7.—Gross National Product by Sector

1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS,
2. Purchases in the United States of goods and services wherever produced.
3. Final ‘'sales in the United States of goods and services wherever produced.

Nore.—Percent ch from
& P

ding period for

1

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

d items in this table are shown in wmble 8.1.

{Billions of doltars} [Billions of 1982 dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1988 | 1989 1988 1989 1988 | 1989 1988 1989
ild v 1 n m v m v 1 n m Ivr
Gross national product..............| 4,880.6 1 5,234.0| 4,926.9  5,017.3 | 5,113.1 | 5,201.7 5,281.0 { 5,340.2 Gross national product. {4,024.4)4,144.114,042.7 | 4,069.4 | 4,106.84,132.5 1 4,162.9 { 4,174.1
Gross d i 4,847.3|5,198.4( 4,894.7{4,982.9 | 5,078.5| 5,170.8 | 5,247.4 15,2967  Gross ic pr 3,996.314,115.314,015.6 | 4,040.8 1 4,078.54,107.3 14,1359 4,139.7
Busi 4,153.5{4,447.1{4,194.7{4,271.1 | 4,347.2| 4,426.7 | 4,489.0} 4,525.6 B “' 3,482.93,586.9|3,499.7 { 3,521.7 | 3,555.7 } 3,580.7  3,605.1 | 3,606.1
Nonf: 4,087.1{4,386.014,119.6[4,225.5 { 4,280.0 | 4,356.0{ 4,431.3 { 4,476.6 . 3,418.213,529.0{ 3,435.5|3,474.2{ 3,494.5| 3,518.6 3,549.7 | 3,553.2
Nonfasm less housing....ee.. o] 3,685.613,954.113,714.7 [ 3,813.5 | 3,862.71 3,932.5{ 3,992.9 [ 4,028.4 Nonfarm less housing....winn) 3,127.913,232.7| 3,144.3 | 3,181.7{ 3,200.8 | 3,223.1 | 3,252.6 | 3,254.4
Housing 401,51 431.8] 4049] 412.0| 417.2] 423.5{ 438.5( 4482 Housil 200.3| 29631 291.2| 2925 293.8| 2955f 297.1| 298.8
Farm 76.1| 855] 837| 623] 91.3] 890| 832| 787 Farm cuueees 27| 715 714} 612 808| 769] 760{ 765
Statistical discrey 096} 2441 -86| ~166] -2411 -183] -255| -296 Statistical P -80f =197} -7.2] -137} -197}] -148] -205] -236
Households and insti 188.0} 210.6) 190.8] 1955{ 201.2] 207.1| 2144] 2197 Household: i i 1373| 1463| 1390f 1405] 1427{ 1454| 1480( 149.2
Privaie households... 94 96] 94| 95 9.5 96] 97 9.7 Private HOUSEROIdS .ccverrvervrsrsrren 38 9.0 8.9 89 89 891 901 90
Nonprofit institutions.... 178.7| 201.0f 181.4] 1860| 1907} 197.5] 2047| 209.9 p 1284 137.4] 1302] 1316 !33.8 1365( 1390} 140.1
G 505.8} 540.6] 50921 51631 530.1] 5369] 5440 5515 37611 382.1) 37681 378.6] 380.1| 381.2] 3827| 3845
Federat 159.3| 169.6] 150.8| 1608] 168.3| 169.1] 17011 1711 Federal 1252] 1269 1253 1260] 1264 1265( 1270| 127.6
State and 10081 coverrrsescsvermmeneneene] 34651 37101 3494| 3555| 361.8| 3679] 3739} 3804 State and local ...ovurerssvsvssrmnennned 25091 255.2| 251.5] 252.7| 253.7| 254.7| 2557 2569
Rest of the World......c.cersrenssuen oed  333] 356| 323| 348| 345] 310] 335] 435  Restof the worldacennnne] 2811 2881 271 285 283} 2521 270 344
Addendum: Addendum:
* Gross domestic business product less Gross domestic business product less
BOUSING cursoissosmmssssmemeresmsesenssnisosen] 3,744.3 housing 3,1837

Note—~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 1.9.—Relation of Gross National Product, Net National Preduct, National
Income, and Personal Income

March 1990

Table 1.14.—National Income by Type of Income

{Biltions of dollars}

illions of doli
{Billions of dollars] Seasonally adjusied at annual rates
Seasonally adjusted at annual rates 1988 | 1989 1988 1989
1988 | 1989 1983 1989 m | w 1 I m | v
m | ow 1 I m | oI
National income 3,972.6{4,266.5 | 4,005.7 | 4,007.4 | 4,185.2 | 4,249.6 | 4,287.3 [ 4,343.9
Gross national product 4,880.6 | 5,234.014,926.9{5,017.3 | 5,113.1{ 5,201.7 | 5,281.0| 5,3402  Compensation of employ 2,907.6 | 3,144.4| 2,935.1{2,997.2| 3,061.7 | 3,118.2 | 3,171.9 | 3,225.9
mmcm,a'\d consumption “‘,ﬁ""‘“"“ , - Wages and salaries.. {2,429.0]2,631.1]2,452.2|2,505.1 | 2,560.7 | 2,608.8 | 2,654.7 | 2,700.1
Wi ital consumption adjustment.{ 513.6] 552. 5152F S24.1| 533.01 541.0] 5652{ 570.1
! capCapnal co‘:'mll)mptu.)nJ 446.5| 476.9] 449.6f 4563 466.9| 473.5] 4802] 487.0
allowances without capital 1,982.5{2,154.2|2,002.6 | 2,048.912,093.8| 2,1353|2,174.5| 2.213.1
u‘;:“‘&f:}’;“’“m:"s{:’;m | 64| S| 5189y 33| 5327|5326 S448) 3454 supplements to wages and salaries .| 478.6| 5133| 4829| 4920] sor0| s094| s172| s2s8
adjustment ... o] 28] -12] 36| 71] -3| 13| -205] a7 Employer coniributions for soctal {1 oV asis! 25561 2507| 26341 2666 2704
Equals: Net fiational product............| 4,367.1|4,681.7 | 4,411.7 [ 4,493.2 ] 4,580.1 | 4,660.8{ 4,715.7 | 4,770.1 Other labor income... 2289] 2483| 2311| 2365] 241.3| 2450| 2507 2553
Less: Indirect husmess tax and nontax Proprietors’ income with inventory
liability . e | 3935| 417.0] 3970| 4027] 407.7) 4134] 4215] 4252 and capital y
ine msfcr, 20| 3t8] 204 30a| 308} 315} 322| 329 327.8| 3521 3270| 3283| 359.3| 3555{ 3433| 3503
1 96| -244| -86] -166| -241] -183[ -255] 296 gy 98] 462| 3170 0] so0| s13] 361] 385
Plus: Subsidies less current surplus of Proprietors’ income with
? rment cieer Surplas o 185 9.2 118] 204| 195] 155 -3 22 invento il 4131 53.4| 450] 392 662| 5841 435] 455
. Capital consumption adjustment.... ~151 -12] -14] 121 =121 =11} 15 -1
Equals: National income... ceeee] 3,972,614,266.54,005.7| 4,097.4 [ 4,185.2| 4,249.6 [ 4,287.3 | 4,343.9
Nonf: 2880{ 3059 2893| 2963| 3003[ 3042{ 3072| 3118
Less: Cvrpmmpmf ts with inventory PLODIICIONS’ IMCOMIE wevvrissssssuemensereed 25921 2804| 2604| 2678| 2744| 2787( 2810] 2873
dj o copial N 328.6] 301.3] 3309 M02| 3163] 307.8] 2952) 2857 L y valuation udj e By d e ol B ] B o e BN -
NEE RGOS | 3029| 2608| 3964} 4157) 4361| 4584] 4705 4772 Capital consumption adjustment..... 03y 268 05 B WS T4 12 B2
Contributions for social Rental lncome of persons with
i 4446| 4792) 4482) 4552| 469.7] 4764| 4820| 4887 capital 157 7.9 163] 161| 113 98 54| 43
Wage aceruals less ol of ol ol o) o ol o Rental income of persons, 654] 628] 658] 66.1| 629 625 638| 620
Capital p -498| -—549] —49.6| —499| -s1.1f -527] -584| -572
Plus: Government transfer payments to
persons. " 555.7 200'3 gsg‘g 563.7 ggs‘e 5953 6042] 6168 Co‘;l;‘m::n ng;'sc:";ltt:llm:m;um
Personal interest income . 571.1| 6574] 5763| 5986) 6200] 655.1] e67.8] 6777
Personal dividend income ... 1022 1124] 1036 1064| 1094] 111.4| 1132] 1157 32861 3013 3309| 3402| 31631 307.8| 2952| 2857
iness transfer pay 200| 3181 204] 30a| 308| 315 322| 329 Corporate profits with inventory
Equals: Persons} income.... J4,064.5{4,427.3| 4,097.6|4,185.2 | 4,317.8 | 4,400.3| 4,455.9 | 4,535.3 ! d 8L8) 2719 2841| 2987} 219.7] 2755| 2687) 2638
Profits before tax..... 306.8| 290.6] 3144| 318.8| 318.0| 2960{ 2750] 273.5
i 120.7] 1412 1432| 144.4f 1349] 1226] 1169
. . . 9] 1609! 1732| 1756] 1736] 161.1] 1524| 1567
Table 1.10.—Relation of Gross National Product, Net National Product, and Di d 1104] 122.1] 1m22f 1s52] 185} 1209 ‘1233 1256
National Income in Constant Dollars L profits. 585 3890 611! 604 551f 402| 29.1) 311
- Inventory valuation adjustment........ -250] -18.7] -304| -20.1} -383]| -20.5| -63f -9.7
{Billions of 1982 dollars]
Capital ption adj 468| 293 469 415] 366| 323( 265 219
Gross national Product .. 4,024.414,144.114,042.7 14,069.4 1 4,106.8) 4,132.5 | 4,162.9 | 41741 Net iNterest ..ouvmmmmrmmmmmsmmeen  3929| 460.8| 3964] 4157 436.1] 4584 4705] 4772
Less: Capital consumption allowances .
‘with capital consumption adjustment.| 4802| 508.4| 4827( 488.1| 4935 4989 s5186| 5224 Addenda
Equals: Net national product......... 3,544.2|3,6357{ 35599 | 3,581.2 | 3,613.3| 3,633.6| 3,644.3 | 36517 Ommpvmm“mfl‘j,:ﬁ‘;'m hu
Less: Tndirect business tax and nontax p 1907| 1716] 1807] 1969| 171.9] 1729 1726) 1689
liability plus business transfer Net cash flow with inventory
payments less subsidies plus current valuation and capital
surplus of government enterprises.....| 327.8] 333.9 329.2| 331.2] 331.3| 331.8] 3355| 336.8 pti di 4020| 394.4| 40071 41150 3886 301.7] 399.3] 3982
Statistical discrepancy -80| -197] -72| -137| -197| -148] -205| -236 U';ﬂi‘fgg';d vﬂmﬁ‘:ﬂﬂ
Equals: National income. ... 3,224.5 | 3,321.5) 3,237.9| 3,263.7| 3,301.6 | 3,316.6| 3,329.3| 3,338.6 capital consumption
st ' 25133 2 " 3016133165 3,3 r -’ 80.3| 495] 776! ‘87| s534| s20| 493] 433
Capital consumption allowances
with capital consumption
Table 1.11.—Command-Basis Gross National Product in Constant Dollars Lessr e abvnion 321.7) 3449} 323.1| 3297| 3352] 33971 3499] 3549
i i -250| -187| -304| =201| -383] —20.5| -63| -97
{Billions of 1982 dollars] Equals: Net cash flow weeeend  427.0] 413.1] 4311| 4316 4269| 4122{ 4056 4079
Gross p 4,024.4]4,144.1]4,042.7]4,069.4 4,106.8] 4,132.5 | 4,162.9 [ 4,174.1
Less: Net exports of goods and
services, -749| -s26| -749| -738| -ss0] -512| -57.1| 472
Exports.. 530.1} 589.2| 5319| S514] 569.7| S587.5[ 593.1| 6066
Imports.. 6050{ 641.8| 6069| 6252| 624.6] 638.7| 6502 6538
Equals: Gross domestic purchases......] 4,099.3(4,196.7}4,117.6 | 4,143.2 | 4,161.8| 4,183.7| 4,220.0 | 4,221.4
Plus: Command-basis net expons of
goods and services.... ] —117| 449 -645| —680[ s511| —47.7] —436| -372
5333| 5969| s424f s5572| 57350 5909| 6066| 6166
6050] 641.8] 6069] 6252| 624.6] 6387] 6502] 6538
Equals: Command-basis gross
fonal product 4,027.5|4,151.8|4,053.1| 4,075.2| 4,110.7| 4,136.0| 4,176.5 | 4,184.2
Addendum:
Tertms of Tade % evmrmermunsmsommeened. 10061 10121 1019) 101.3] 100.7] 1007| 1023] 1016

1. Exports of goods and services deflated by the implicit price deflator for imports of goods and services.
2. Ratio of the implicit price deflator for exports of goods and services to the implicit price deflator for

imports of good:

s and services with the decimal point shifted two places to the right.

Note—DPercent 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 1.16.—Gross Domestic Product of Corporate Business in Current Dollars
and Gross Domestic Product of Nonfinancial Corporate Business in Current

and Constant Dollars

Table 1.17.—Auto Output
{Billions of dollars]

Secasonally adjusted at annual rates
Seasonally adjusted at annual rates 1088 | 1989 1988 1989
1988 | 1989 1938 1989 m | W 1 B | m | v
il v I | 1 i1 Ivr
1366 132.0f 134.5] 131.7| 1358} 127.6
Billions of dollars Final sales 1253 130.1) 123.9] 1354 1418} 1219
Personal consumption exper .. X 1409 146.67 142.7] 1445; 1509 1355
. New autos . X 988 1024| 99.8] 10L1| 1108 89.8
Gross domestic product of Net )
¥ purchases of used autos. . 3 4211 442F 4297 435 402f 457
corporate business . . 2,955.0|3,141.21 2,982.8 | 3,048.6 | 3,078.6 | 3,126.1 3,168.5 | 3,191.8 Producers’ durable equi ) Y 22| 212| 190 234l 235 170
Capital consumption allowances with New autos.. . 3 525 S23| 4771 40| 537 469
capital 3217 3449) 323.1% 3297| 335.2| 339.7 3499| 3549 Net purchases "of used autos . X 0| =32.3{ ~31.1| -28.71 -31.3( -30.1} -29.9
Net domestic product 2633327963 |2,650.6|2.7189 | 2743.4| 27864 | 2.818.6 | 28360 N CrPoms of goods and services.....| 384\ 530} ~3T1) 393} 3951 -344) 33 48
Indiroct business tax and nontax 71| 445] 467] 45| 492] 431 434| 425
iiability plus business transfer
p less subsidi 278.6] 2958 2819 284.8| 288.5]{ 293.1{ 3002} 3013 16 16 14 15 17 19 15 13
D ic income 2,354.712,500.5 ] 2,377.8 | 2,434.0| 2,454.9} 2,493.3 1 2,518.4]2,535.6 : . g ) ) - h "
Comp ion of employ 1,951.2}2,104.411,969.5|2,012.0 | 2,050.6| 2,087.7  2,122.3 | 2,157.1 Change in business inventories of
Wages and salaries.... o] 1,640.5 11,7758 1,656.011,691.9 [ 1,730.2{ 1,761.6 [ 1,791.2 | 1,820.4 new and used autos 1 171 113 19f 105) -37] -59 5.7
Supplements to wages and . New S5 1.8 17 1.5 L1} -39 -79 78
salaries 3107 328.6f 313.57 3200 320.4| 3261 3312 3366 Used. 6 -1 37 ) -5 2 20 21
Corporate profits with inventory
o oot 28501 253.4) 2859 293.7] 269.7| 264.2| 24951 230. Aadena:
ion adj 850) 233. - - - 2| 24951 2304 Domestic ouiput of new autos ! 1016 104.4{ 1059] 107.6] 1069| 107.1] 1029] 1006
232) 228|283 M| T ﬁig m3) ns2 Sales of imported new autos?.. 608| 89| 602} 85| 572 e04] 626] 552
1253 113.1} 1281} 129.1] 127.1] 117.4( 1066] 1013
8421 963| 9591 872] 1020| 968] 90| 875 1. Consists of final sales and chzmge in busmess mventones of fiew autos asscmbled in the United States.
pro 411} 168 323 4191 250 206] 76( 138 2. Consists of p p p P durable and. g
Inventory valuation adjustment...] -25.0| -18.7| -304] -20.1] -38.3| —205] -63| -—97  Ppurchases.
Capital consumption adjustment..} 468} 29.3{ 469| 415} 366 323} 265] 219
Net interest 1186 1427 1224| 1284} 134.5] 1414 1465] 148.1 Table 1.18.—Auto Ol.ltpl.lt in Constant Dollars
Gmss domestlc product of i
1 corporate b 223.7| 234.2] 227.9| 232.2) 235.8| 2389 2323{ 229.7 [Billions of 1982 dollars]
Gross domestic product of " .
nonfinancial corporate Seasonally adjusted at annual rates
busi 2,731.312,907.112,754.9 | 2,816.4 | 2,842.7 2,887.2 | 2,936.2 2.1
1313 2907112, 28 AALT| 2881212, 9% 1988 | 1989 1988 1989
Capital consumption allowances with
capital pti dj 297.1] 317.2| 298.17 303.6| 308.4] 312.2| 321.9| 3264 il v 1 I hiig v
Net d ic product 2434.212,589.82,456.812,512.8 | 2,534.412,575.0( 2,614.3 [ 2,635.7 .
Indirect business tax and nontax Auto output. 1089{ 109.1] 1144: 110.1]| 1109| 109.3| 1120 1044
liability plus business transfer
P less 26001 27621 2632% 2659| 26931 27371 2803| 2813 Final sales ........... 108.6] 108.2| 10507 199.5| 1032} 1115] 117.9| 1004
D i income 2,174.212,313.7} 2,193.6 | 2,246.91 2,265.01 2,301.3 1 2,334.0 | 2,354.4 Personal consumption expenditures... 117.0] 1147{ 1139 1179] 113.8] 1154} 121.7| 108.0
ion of )l 1,799.111,938.4}1,816.81,854.6 | 1,889.311,923.1 [ 1,954.3|1,987.0 New autos... 5 A 846: 81.6| 824] 912] 731
Wages and salasies... o] 1,512 1,634.2] 1,526.2{ 1,558.1 1 1,592.51 1,621.2 | 1,647.8 } 1,675.4 334| 322§ 330| 305| 349
Supplements to wages and 1811 162 195{ 200f 140
salaries. 28791 304.2| 290.6f 2965 2967 301.9| 3065] 3116 432 390] 446] 442| 381
Corporate profits with inventory -2511 -22.8] -25.0| -242] -242
valuation and capital -279( ~283( -25.1] -25.1} -22.8
ption adji 2493) 2263| 24831 25821 2353] 230.5| 2267f 2128 15 78 6.9 7.1 8.3
Profits before tax. 23341 2209 2377y 2422| 242.2) 223.8| 211.5( 206.0 POTTS wocersnrssssrsensesssasasnssaressesssssatrnssd 3541 361 3200 322) 311
Profits tax liabilit 1054{ 99.4| 1074 1094| 1106} 1006 9471 917 Govemment purchases of goods and
Profits after tax 128.0] 12L.5] 1303} 132.8] 131.6f 123.1| 11638 1144 services 14 14 12 14 14 1.6 13 12
Dividend 83.0] 932| 926] 864 983) 937| 960| 847 Change in business inventories of
Undistributed profits.........y 430 2831 377 465( 333] 294 208] 297
Tnventory valuation adjustment..] ~250| ~187| -304| -201] -383| —205| =63] -o7 new and used autas.. _-? l-f g-j g g; j; :51'3 g~g
Capital consumption adjustment.f 409} 242 410 361 315[ 273} 215; 164 ”f:'i s -2 29 3 - 1 is| -ig
Net interest 125.8] 1489 1285| 1340] 1404 147.6] 1529] 1546 " * . * “ - & g
Addend:
Billions of 1982 dollars Domestic output of new autos ' 45| sa7| 81| 86| seo| 71| s36| mi2
Sales of imported new autos 2.. 5071 481 50.1) 483) 467] 49.2| 515} 450
Gross ‘flomeslilc product of
honfinancial corporate 1. Consists of final sales and change in business inventories of new autos assembled in the United States.
2,419.5| 2,481.6 | 2,434.1| 2,453.2 2459.1 | 2,471.3| 24972 | 2,499.1 2 Consists of p urable equ and g
Capital consumption allowances with purchases.
capnal P 2793{ 292.8| 280.6§ 2832} 2859| 288.8| 2967} 299.8
Net d ic product 2,140.2|2,188.91 2,153.6 2,170.012,173.2 | 2,182.5| 2,200.4 | 2,199.2
Indirect business tax and nontax
liability plus business transfer
P less subsidi 20921 2131 21011 211.9¢ 21031 2118 -2144} 2147
D ic income 1,931.0}1,975.8(1,943.5[1,958.1 | 1,961.91,970.8 | 1,986.0 | 1,984.5
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SURVEY OF CURRENT BUSINESS

Table 1.19.—Truck Output

March 1990

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
1988 | 1589 1988 1989 1988 | 19897 1988 1989
m v 1 1§ i v i v 1 I m v
Truck OULPUL ! .oceeensnerssnsesereen] 663| 659 e638| 712| 703 681 629 623 B S RRR— 557] §33| 538 583) S57.0f S54| S513| 497
659] 652 659| e6706] e55| es56| 02| 03 . 553 528 553 s49| s533| 538 s63| 482
Personal consumption expenditures....d 29.2| 307| 20.1{ 298| 3031 298 340]| 288 Personal consumption expenditures....) 246) 2501 245| 248 248 244( 278) 232
Producers’ durable eq 367| 353 366| 389 357] 365| 362 327 P * durable 308} 2851 307| 3161 290| 296| 293| 260
Net exports of goods and services . -56| -64] -531 -69| -63| -63] -63| -66 Net exports of goods and services 471 -52| 45| -57) -51) -51) =521 52
EXports..... 381 350 39| 37| 39| 31 35 36 Exports . 32| 28 331 30| 32| 25; 28] 28
Imports ... 95 9.9 92| 105] 102 94 98| 101 Imports ... 79 8.0 77 8.7 83 76 80 8.1
Govemmem purchases of goods and . Government purchases of goods and
57 55 55 52 58 57 54 53 servi 47 45 4.6 42 4.7 46 44 42
Change in business inventories...........} 4 a| -21| 42| 48] 26| -64| 20  Change in business inventories...........|] 3 S ~16] 331 37| 19 -50( 15
1. Inciudes new trucks only. 1. Includes new trucks only.
Table 2.1.—Personal Income and Its Disposition Table 2.2.—Personal Consumption Expenditures by Major Type of Product
[Biltions of dollars) [Biilions of dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1988 | 1989 1988 1989 1988 | 1989 1988 1989
m v 1 i m | v u v 1 n m | 1v
Personal income 4,064.514,427.3{4,097.6 | 4,185.2 1 4,317.8 4,400.3 [ 4,455.9 ] 4,535.3 Personal consumptlon
i expenditures .. cmsenenne] 3,238.1{ 34711 3,263.4 [ 3,324.0| 3,381.4| 3,444.113,508.1 | 3,550.6
Wage and salary disbursements.......| 2,429.0| 2,631.1]2,452.2{ 2,505.1 ] 2,560.7 | 2,608.8 | 2,654.7 | 2,700.1
R ) D goods, 4552| 4732| 4525 467.4| 466.4| 471.0| 486.1| 4695
C dity-producing ind 69631 738.2| 7016] 7147| 7266] 7337| 7426| 7497 -

Manuf ing 5240| 5529| 5272] 538.1| 546.3] s5499| 555.7] 559.6 Motor and parts 211.6{ 213.9| 2084| 2153 21.7{ 2129] 225.6) 2053
Distributive ind 571.9) 615.1| 5780) 587.5| 598.8| 610.8] 6194] 631.2 Furni hold equip 1620| 173.6] 162.7| 166.1{ 172.1| 1735{ 1739] 1748
Sesvice INAUSIHES cvvwmmresmsessemsses | 7144 801.0] 7230| 7467| 7684| 790.8| 8124| 8322 81.6] 858| 814 360| 826] 846| 867; 894
Government and government

o w65| 4769] w06l as63| a0l ams| ason| agpo  Nomdurable g00dS.nnnd 10523(1,123.411,066211,0784 | 1,008.3| 1,205 11314 1,142.4
; Food. 550.7] 5949 567.8| 5741| 587.3] 5922 598.1| 601.8
Other 1abOr INCOME ..rvvvrcirrsenseseresed 2289| 248.3] 2311 2365( 2413| 246.0{ 2507| 2553 Clothing and shoes 1368| 2001] 180! 1939 1osol 1e89| 2022! 2043
Proprietors’ income with Gasoling and oil.... 768] 840| 783] 716] 7191 895; 852| 832
inventory valuation and capital Other nondurable goods 2290F 244.5) 231.2( 232.8| 23811 2410| 2459| 253.1
ption adj 3278 3s2.1| 327.0| 3283| 3s9.3) 3555| 3433 3303 Fuel oil and coal 195 2%24 219.6 }gﬂ 218.1 2;9.2 199| 234

Oth .5 1] 2116 2131 ) . y
FAIM ccresescormrsicrsssssssracsssesessssess 398| 462| 3771 320] s90| s513] 361] 385 N e 29 1 14} 2260) 296
2880| 3059| 289.3] 2963| 300.3] 3042| 307.2] 3118  Services' 1,727.6| 1,874.41 1,744.7| 1,778.2 | 1,316.7 | 1,851.7 | 1,390.6 | 1,938.7
Rental income of persons with Housing 501.3| 534.0] 5050| 5130] 5202| 527.7] 5384 549.8
capital consumption adjustment..| 157 79| 163{ 161]| 1.8 98] 54| 48 Household op 197.6| 204.4( 2002| 2024| 201.1| 2023| 2024] 2116
Personal dividend income 1022{ 1124 1036| 1064] 1094| 1114] 1132] 1157 Electricity and gaS.mmmamanend  937|  95.6]  945] 958] 93.6| 946] 93.6] 1008
Personal interest incom 5711| 6574| 5763| 5986| 629.0| 655.1| 667.8| 677.7 Other. 1040 1087| 1057} 1066 107.5] 1077{ 1088| 1109
Transfer payments.... 5847 632.3| 5874) 5938| 6164| 6268| 6364 6497 Transportat 11791 1265) 1198] 121.5] 1244] 1256] 1267| 1295
Oldeage, survivors, disability, and Medical CIE vuvvmmmrnrsmcsssrssnreennee] 3983 | 452.8] 4047| 4174| 4323] 445.1) 459.1] 474.6

x J y ) 1

health insurance benefits....od 3005| 3253\ 2014| 30s0] 3169| 3220| 3m9| 334 OO 5124 5567| 5149 5239| 5387| 5510 3640 5731
Government unemployment

i benefits 130 143 129 12.5 13.5 14.1 145 15.0 1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS,

Veterans benefits ] 170] 1723|1701 170 17.6] 175| 173] 169
G i . . .

benefits... 827] 885| 828] 837) 869| 881 889] 901 Table 2.3.—Personal Consumption Expenditures by Major Type of Product in
Other transfer payments. J 1715 1869] 1732] 1765| 1815 1842( 1877 1944

Aid to facnilies with dependent 172 7.9 3 35 1 177 180 184 ConStant Do“ars

hildre: 17. 17.! 17. 7.6 A . X st 3
Other. 1543| 1690] 1559| 1590 1639| 1664| 1697} 1760 [Billions of 1952 dollars]
Less: Personal contnhuttons for "
50Cial INSULANCE ..o, 1949 2142] 196.4] 199.6| 2100] 2130] 2154| 2182 Scasonally adjusted at annual rates
Less: Personal tax and nonfax 1988 | 1989 1988 1989
P 586.6] 648.5) 5859] 597.8] 628.3| 652.6] 649.1 664.1 o v I " m | v
Equals: Disposable personal income...| 3,477.8|3,778.8 | 3,511.7| 3,587.4 | 3,689.5 | 3,747.7| 3,806.8 | 3,871.3
Less: Personal OutlayS....cuwesnd 3,333.1 1 3,574.4 | 3,362,1] 3,424.0| 3483.8] 3,547.0| 3,611.7 | 3,655.3 Personal consumption
,ys ) 353135 o 483 g 65 expenditures ' 2,598.4|2,669.6{2,608.1 | 2,627.7 | 2.641.0] 2,653.7| 2,690.1 | 2,693.7
Personal consumption expenditures....] 3,235.1| 3,471.1}3,263.4} 3,324.0| 3,381.4| 3,444.1 | 3,508.1 } 3,550.6
Interest paid by consumers to DULbIE Z00MS....crvvvvonrrsevrsrcsimrrssnneen] 4136 426.2| 4107 4205] 419.3) 4249| 4364| 4203
B i pelw——" 9611 1017] 967{ 9811 100.1} 10L5) 1020} 103.1 Motor vehicles and parts.... 1792] 17180] 1762] 1806] 1761] 1770] 1884 1704
Tson: (mt)P"Y wl 11l el 19l 22] 14l 16l s Furniture and household equip 1648| 170.1| 1653 1680 1748| 1785| 177.4| 1776
) : § i . - - : Other. 69.6] 702 692 718 684] 694 06| 723
Equals: Personal s3ving. ..o 147} 2044) 1496 1634| 2057} 2007} 1951) 2160 noogirabte §008S i ou4s| 9167| 9103| 9120 o1s.0] 9097] 9208 9214
Addendat Food 4600] 462.8] 4619| 462.1] 466.0] 461.4| 4632| 460.5
Disposable personal income: Clothing and shoes 161.3] 1689 164.1| 164.6| 1650| 1658] 1733| 1715
Total, billions of 1982 dollars........| 2,793.2 | 2,906.3 | 2,806.4 | 2,835.9 | 2,881.7| 2,887.612,919.2 2.936.9 Gasoline and oil 97.1] 97.11 974| 982| 976 9651 966] 97.9
Per capita: Other nondurable g00dS wwwwmmmanennd  186.1] 187.8] 187.0| 1872| 1865| 1860| 1876 1913

Current dollars.... J 14,116] 15,186] 14,235 14,504 | 14,884 15084| 15,280| 15,495 Fuel ol and coal 2541 253 253| 266| 240| 244] 247| 281

1982 dollars... 11,337| 11,680 11,377} 11,466| 11,625] 11,622] 11,717 11,755 Other. 160.7{ 1625 1617 160.5! 1624| 161.5] 1629| 1632
“"’“":“‘”::m‘d perod, wi ‘”:) 2464) 2483 267 2413 19| 23| 21| MWF  gorviest 12802 1,327.7]1,287.0|1,295.2 | 1,306.7 | 1,319.0 | 1,332.9{ 13522

Personal saving as percentnge of
disposable personal INCOMe ......... 42 54| 43] 4 Y 3 54 1] 3727] 3668 368.0] 369.6] 371.7] 3736] 3760
posable personal income S| 56| 4] s s o 1| 1ess| 1663| 1657] 1634| 1644| 1645| 1703
Nore—Percent changes from preceding period for selected items in this table are shown in table 8.1, (F;',ice‘{‘“‘y R —— g?g ggi gg ggz gg; gé; g;g gig
Trapsportati 945] 982 952] 962| 963| 97.1] 988} 1005
Medical CAIE covmmrmummmsssssmmsmemnennse]  2782| 29621 27991 2839| 289.0) 293.1| 298.1| 3044
Other ! 3774| 3950] 3788 381.3| 388.3| 3927| 3980] 4oL
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Table 3.2.—Federal Government Receipts and Expenditures Table 3.3.—State and Local Government Receipts and Expenditures
[Billions of dollars] {Billions of dollars}
Seasonally adjusted at annual rates Secasonally adjusted at annual rates
1988 | 1989 1988 1989 1988 | 1989 1988 1989
m | v I I m | v m | v 1 I m o oIv
977.3| 994.6]1,036.2| 1,053.211,043.2| 1,056.0 Recei 7016| 7466 7060 7165} 732.6| 7426) 7503| 7609

4114| 4203| 446.8| 465.11 459.1f 4708 Personal tax and nontax receipts .. 17371 188.1| 1745y 177.5] 1815 187.5] 190.0| 1932
401.7| 410.7| 43701 4533; 448.7: 4599

y Y Income taxes 88.5] 97.4] 886 903 929 976 987] 1004
Esal and i s P B | 4 1 B B I S 703| 749 09| 720| 732| 743] 755 767
: ’ ) i ! § : Other. 48] 157] 150 151 153] 156] 158] 161
G fits tax ! 14| 1055 1140( 1158] 1170} 1097 99| 953 i
Focersl REServe banksuo 174 198 175 186| 195 203 106] 197  Corporatc profits tax 265 242| 212| 274} 274| 252| 228) 215
Otter. o41] 857] 965| 97.3| 97.5| 894! 803| 757  Indirect business tax and nontax
Indirect business tax and nontax accrual 336.8| 358.2| 3397| 3449| 3497] 3553| 362.1| 3660
I 5671 5871 574} 518 5801 S82) 594 593 Sales taxes. 16051 170.8| 1617 1648| 1668| 169.4| 1731} 1738
Excise taxes ... 3421 352) 346( 351) 351) 351 352] 354 Property taxes 1310] 1403 1323| 1345| 136.8] 139.1| 1414| 1437
Customs dutie: 164 175 164 169| 17.1] 172 177 180 Other. 452t a12| 4s57| 45| 461] 467| 475| 484
61| 61| 63( 58 59 59 66f 59 o
b « 1 wo13] 4225| 3045| a006| 4143] a202| a2as| 4306 Contributions for social i 533] 567 537| 546| 554{ 562| 571§ S58.1
tributi fal i < . . Y . . ¥ Y
Contributions for social insurance Federal grants-in-aid 114] 1194f 1110} 1122 1187] 184| 183 1221
Expenditures. 1,118.3]1,195.7 | 1,099.8 | 1,162.1 | 1,183.7| 1,198.6 | 1,187.9 | 1,212.6 )
Expenditures 6519| 702.6| 6562| 670.8| 683.8| 6951 7055 726.1
Purchases of goods and service: 3813| 4032| 367.5| 406.4| 399.0| 4060| 4027| 4051 -
i defense 2980( 3022| 296.11 3005 298.7| 3003 307.8) 3009 Purchases of goods and services 587.6| 633.4] 591.0] 6049| 6170| 627.2] 6362] 653.2
Nond 8331 10L1] 714) 1059| 1004] 1047 949) 1042 copencaion of employ 3465| 3710| 340.4| 3555| 3618 3679] 3739] 3804
Transfer p 4382| 472:7| 4380| 447.6] 460.4| 4669] 4756| 488.1 Other 2412] 2624( 2416 249.5] 255.1| 2593] 2622 2729
To pessons 4254| 459.0] 4263| 4294 4489| 4557 461.6) 4699
To forel 129 137 117 182 L5 1.1 141 182 Transfer payments to persons... 130.3] 1415} 13171 1343| 1367 139.6] 142.7] 1469
Grants-in-sid fo State and local Net interest paid ~403} 27| ~404) ~411| ~417| 23| ~430| 436
2 1114} 119.4] 110| 1122| 1187] 1s4| 13| 1221 Interest paid 599| 659 607| e622] 637 es1] 666| 681

15t4] 1m2| 1539 1570] 1670] 1720] 1M12] 17438 Less: Interest received by

Net interest paid gover 1002 108.5) 100L.1} 1033]| 1054 107.5f 1096| 1117

Interest paid ... 173.8| 192.1{ 1744| 178.3| 187.4] 19191 193.1| 1961
To persons ‘and business . 1448] 1585| 14423 1472 1549] 1576 159.1] 1623  Less: Dividends received by
To 29.1| 337 302f 311] 325; 344] 339| 338 g 83 9.7 85 8.8 9.1 951 101] 100
Less: Interest received by Subsidies less current surplus of
8 224 209| 205| 212} 204] 200 219} 214 < enterpri ~17.5| -199] -17.6] -185] -19.0] -19.8 -204| -204
Subsidies less current surplus of Subsidi a 8 8 8 3 8 8 8
government CRMEIPLISES corvrrrennnmnennnf, 3600|2911 294( 389] 385 353} 201| 226 Less: Current surplus of government
289} 270 176 359 342| 285 183} 270 pri 183 207 18.3 193 19.8{ 206] 211 212
Less: Current surplus of government
i - = - = _ Less: Wage accruals less
pris 7.1 2.1 11.8 30| -43] -68 1.8 44 i ; 0 0 0 0 0 ° 0 0
Less: Wage accruals less ol ol of ol o o} of o Surplus or deficit (-), national
income and product
Surplus or deficit (-), national o 497| 440 498| 457| 488] 47.5| 449 347
income and product accounts ...} ~145.8| —148.5 | ~122.5| -167.6 | ~147.5| ~145.4| ~144.7| —156. Social § funds... 1] 70l 121 38| 754 711 704! 805
Social i funds | 548] 641 582( 636{ 6271 637 643] 657 Other. -214} -34.1] -223| -281| -26.6| -29.6| -343| —45.8
Other. -200.6| ~212.6| -180.7| =231.2| -210.1| ~209.1| ~209.0| ~222.3
Table 3.8B.—Government Purchases of Goods and Services by Type in
Table 3.7B.—Government Purchases of Goods and Services by Type Constant Dollars
{Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annuxil rates
1988 | 1989" 1988 1989 1988 | 1989 1988 1989 !
i v I It it v m v I )i )it Ivr
Government purchases of Government purchases of
goods and Services ... 968.9(1,036.6( 958.6]1,011.41,016.0(1,033.2 | 1,038.9 | 1,058.3 goods and services ... 7851) 806.4] 7759 8064] 799.7| 8103 8053 8104
Federal 38131 4032) 367.5| 4064) 399.0] 406.0f 402.7| 405.1 Federal 3289) 337.1] 319.8| 3439| 3355| 3436| 336.1| 3333
defense 2980 3022 296.1| 300.5§ 298.7{ 301.3| 307.8} 3009 National defense 261.5] 256.5] 2588} 261.6| 2544| 2558| 260.1| 255.7
Durable goods ................................... 839! 821 83.7 85.1 82.7] 828 845 781 Durablc goods 84.6f 82.5( 843 850 821 8238 8431 806
good! . 11.1 105 111 10.8 117 110 10.8 good: 141 134 147 139 145 14.1 139

202.6| 194.7| 1974 198.8| 2005 2054] 2057
1198} 1130F 113.7] 119.1] 1194 1200| 1206
79.3] 7621 762 79.1| 790| 793} 796
4051 369 37.6] 400} 404| 407| 410
829| 81.7] 836| 798| 812 854| 851
64 72 70 63 63 68 6.3

10L1}  714] 1059| 100.4] 1047| 949| 1042

155.1( 1554 1564{ 1535| 1537] 1567| 156.6
8071 887| 8911 89.5] 894 898] 900
506f 5991 598fF 59.7| 59.5( 5967 59.7
301 287 293 298] 299| 301 303

43| 58| sa| as| 47| si| a5
s06| 610 23] sa| s8] 760 777

Durable goods 46 5.1 44 49 52 53 49 50 Durable B00US cumuvmmssserssmnnrsras 54 ‘5.6 52 56 57 58 55 55
Nondurablc good: . -82 291 -198] 110 3.8 591 -341 49 ble goods -8.7 26f -147 39 36 91{ -17 -7

dity Credit Corporati Commoduy Credit Corporation
mventory change. -40{ =259 41| -38| -10| -100} -14 inventory change. -3.5) -20.1| -22f -33 31 17| =59
69 6.1 6.9 7.6 69 6.8 6.3 _ Other nondurables... 6.0 54 6.0 69 6.0 59 52
8591 7971 836] 849] 866! 860] 863 X 66.5{ 644f 674{ 663 672] 663] 663
4991 468 471 492] 497| S01| 505 Compensation of employees 361 372\ 367 369| 369| 3701 373 376
36.1] 329] 365] 357 370) 359{ 358 _ Other services... W 287F 293 27.7f 305 294 302 290 287
6.8 7.1 71 6.5 6.5 69 11 8.0 ‘5.5 55 57 59 6.5
State and 10cal......cenrirmmssnssssssssrasmnsensed 587.6] 6334 591.0] 604.9| 617.0] 627.2| 6362| 653.2 State and local...... 462.5] 464.2] 466.7) 469.2| 4770
Durable g00dS . 294 32.8] 2981  306f 31.5] 323| 331] 341 Durable goods.... 269 274] 279 284] 289
Nondurable goods. 469 526| 475 483 3506] S524| S527| 545 Nondurable good: X . L 49.5] 50| 507] 514 521
SCIVICES ovvrmsusssssssesssssssessssesenssesssssssssssn 442.1| 47551 4460 4539} 463.2( 471.3| 479.3| 488.0 SEIVICES cocvessssmmsrsmmssssssnmmsssnmmmmneneeen] 33371 33161 3247) 326.8| 328.6| 330.6] 3324] 3346
Comp ion of employ 346.5| 371.0] 3494] 3555| 361.8] 367.9| 373.9| 3804 Comp i 255.2] 251.5( 2527 253.7| 254.7] 2557 2569
Other SIVICES cvuvmmcsmmssmmmmssennnsn|  95.6) 10451  96.6] 984] 101.4| 103.5| 1054| 107.7 Other services ... 763| 732 741 750| 758] 767 718
St ¢ 693 726| 61.7) 7227 716| 711} T10| 767 S s18| s85| seo| so3| sso| sis| s7o| era
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"Table 3.9.—National Defense Purchases of Goods and Services

{Billions of dollars}

SURVEY OF CURRENT BUSINESS

March 1990

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

{Billions of 1982 dollars]

Seasonally adjusted at annual rates

1988 | 1989 1988 1989

Seasonally adjusted at annual rates

1988 | 1989 1988 1989

m v 1 n m 1vr bild v I bid m v
National defense purchases .. 302.2f 296.1f 300.5) 298.7| 301.3] 307.8] 3009 National defense purchases ...... 261.5| 2565 258.8| 261.6] 254.4| 2558( 260.1{ 255.7
Durable goods. 839| 821! 837] 851| 827] 828] 845 781 Durable goods. 84.6| 825| 843| 850] 82.1| 828| 843| 806
Military equIpment e vencsscmenenns] 729|721} 7307 7431 729 722 744 688 Military eqUuipment v ueimmsismsmsssness 7087 69.6] 709: 718| 6977 694 7131 681
Aircraft 293] 267) 279| 30| 27.7( 260| 256] 275 Aircraft, 29071 270 279] 304| 266] 259| 260] 292
Missill 124 136 127] 133 129 143| 142] 131 Missil 135 149] 136 141| 144 155 150 146
Ships 84 9.9 8.1 93} 102 20| 103 9.9 Ships 7.1 79 67 7.8 84 73 83 7.8
Vehi 42 35 4.3 337 3.7 34 38 30 - Vehi 45 37 46 39 4.0 36 4.1 3.0
El ic equi 6.0 6.3 58 6.5 59 63 72 6.0 El ic equip 56 5.7 54 6.0 5.4 5.7 64 54
Other. 125) 121] 142] 109| 125| 13.1| 133 94 Other. 1121 105] 127 971 108| 114 115 8.1
Other durable goods ..o 110 991 107| 107 98] 106 101 9.3 Other durable goods..... 13.8] 128 134 132] 124 134] 130} 125
Nondurable goods 109 1L1j 105| 111y 108 1L7| 110| 103 Nondurable goods 141] 134] 147} 1397 145) M1 139

200.5 X 1554 1535
113.0f 1137} 119.1§ 1194] 120.0) 1206 89.7 88.7 89.1 89.5 894 89.8 90.0
762 762 791} 790f 79.3| 796 59.6) 5991 598 59.71 595| 59.6{ 597
369 37.6] 400| 404! 407 410 30.1 287 293 29.8]1 299] 301 303
81.7 836 798 81.2 854 85.1 65.5 66.8 673 64.0 64.3 610| 66.6
30.3 314 298 302 312 320 3 24.7 25.1 257 244 24.1 249 254
234 236) 223 228 2521 234 Instal support ! 182 173 178 178 16.8 169 183 17.0
8.5 9.1 8.9 9.0 9.0 9.1 ‘Weapons support 2 ... 16 14 13 76 14 15 73 13
119 1.7 114 116 12.8 117 P 1 support * 8.9 8.5 89 8.6 83 84 9.1 82
39 38 3.6 3.8 4.0 42 T jon of 1 39 4.0 42 39 3.6 39 4.1 43
L . 39 39 37 39 39 40 Travel of persons 38 3.6 37 37 34 36 36 3.7
Other. 0 0 -3 1 0 -2 -6 K3 Other. [ 0 -2 1 0 -1 -5 5
Structur 7.0 64 72 70 63 6.3 68 6.3 Structor . 57 438 58 54 438 4.7 51 4.5
Military facilities wumeemsecrsesssssessusnresiens} 43 41 49 4.6 4.0 39 43 4.1 Military faCIlHEs ...c.vunecrsssenscessossrssssncnen} 37 3.0 39 35 3.0 29 32 2.9
Other. 24 2.3 23 24 22 24 25 22 Other. 19 1.8 1.9 19 17 1.8 19 17
L des. utilities, rental pay and repair, and p 10 1. Includes uilities, rental payments, maintenance and repair, and payments to contractors
to operate installations. to operate mstalla!mns
2. Includes depot and I services for weapons systems, other than research and 2.1 depot mai and 1 services for pons systems,
development. 3. Includ pensation of foteign p 1 i ining, and educati

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

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

Table 4.2.—Exports and Imports of Goods and Services in Constant Dollars

[Billions of doflars) [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1988 § 1989 1988 1989 1988 | 1989~ 1988 1989
o1 v I I 128 v ur v I his m v
Receipts from foreigners!......| 547.7| 625.9| 556.8( 579.7| 605.6] 626.1| 6285| 6435 Exports-of goods and services '........... 530.1| 589.2) 531.9| 5514 569.7| 587.5| 593.1| 606.6
Exports of goods and services ' f 34771 6259 5568 579.7| 605.6f 626.17 628.5| 643.5 ferct 2 3443] 386.8] 344.1| 358.6| 372.5| 3869| 3906{ 3972
Aerchandise 2 A 368.9{ 327.5| 341.0] 358.7| 372.1| 3704{ 3744 Durable go0ds 2......covvemrmecuscearerecnnd] 2340| 265.6] 2342} 2480| 2540} 2628] 2723| 2734
Durable goods 2... .8 240.6] 208.5| 221.3( 231.4f 239.1| 2460| 2453 Nondurable goods 11041 1212} 1099} 1105] 118.5] 124.1| 1183]| 1238
Nondurable goods... 1152] 1283} 119.0f 1197} 12721 133.0| 1244; 1285 '

Services ! v 2257| 2570| 2293| 2386| 2469| 2540| 258.1] 269.2 ServiCes ! e - A 187.3( 19281 1972} 2006] 2025) 2004
Factor income 3 ¢ 167] 1369) 11811 12550 1319 1362| 1345] 1450 Famsmmm 947] 10621 953; 1000| 1040{ 1061 1039 1109
Other § Y 12021 1112] 1132] 1151 117.8] 12361 1242 Other W 9LI| 962 9251 9287 932{ 945| 986] 985

Capital grants reccwed by the Umled Imports of goods and servicesS...........| 605.0) 641.8] 6069; 6252] 624.6] 638.7| 650.2] 6538
States (net)... = 0 0 0 0 0 o 0 Merchandise 2 467.1) 494.4] 4683( 4834( am1.4]| 4s15] s043{ 5082
Paymants to forelgners —— 54771 6259 ss68| 5797 605.6! 626.1] 6285| 6435 Durable gwd::;i ............................... ggg i(g)gg %géS 23;.3 290.7] 296.1( 303.8] 309.2

ble goods . X X 192.11 186.7 91.4 .. X
Impom of goods and services Suue| 62131 673.0| 6230 650.5) 659.6] 676.6| 673.6) 682.3 s 6 191 2005| 199.0
4490 480.2| 448.8| 468.8| 469.81 480.0| 4822; 4836 147.5] 138.5] 1419 147.2| 151.1| 1459| 1456
Durable goods 2 ressmnenrmrssrssesssisanened 204.5{ 309.9| 2940 3126} 309.6] 308.0| 309.8} 3120 715 6827 714| 757 809| 7697 765

. 1703} 154.8{ 1563| 160.3| 172.0( 1724{ 176.6 700) 703F 704| 71.6] 02| 690 69.1

Services®.... A 1929| 1742] 181.6] 189.8} 196.6§ 191.4] 1937

Factor income *.. 8341 101.2] 859 910] 973} 1052 101.0] 1014 1. See footnote 5 and the box on page 21 of the July 89 §
ly URVEY OF Cumem BUSINESS.
Other? 889| 9161 883) 906| 925| 914] 904] 922 2, Es;amalgesd begmntx}x;g with the first quarter of 1986 exclude repairs and of which
was reclassi 10 “‘other” services.
l:z, lf; 1?; 2(1’3 l;g I%i 1‘;’; l?g 3, Line 6 less line 13 equals rest-of-the-world product as shown in table 1.8.
129 137 117 182 115 11 141 182 4, Esnmmes begmnmg with the -first quarter of 1986 exclude noninterest income of banks, which was
* . * - - * ) reclassified to “‘other’” services.
Interest paid by government to 5. Estimates beginning with the first quarter of 1986 cover many busi fessional, and technical
forei 20.1 337 302| 311 32.5] 344| 339f 338 services and i y meas i;_ services and insurance services;
incorporate new source data on travel and passenger 4 fi tud i
Net foreigh InVeStEnt cmwrone] 1175 | -962( ~1099] ~1220] -1003| -975| -943| 922 s,??fmﬂ rpsis and o el and passenger fates; cover forelgn studenis’ expendinures in the Uited

1. See footnote 5 and the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.

2. Estimates begmmng with the first quarter of 1986 exclude repairs and alterations of equipment, which
was reclassified to *‘other’’ services.

3. Line 7 less line 16 equals rest-of-the-world product as shown in table 1.7

4. Estimates beginning with the first quarter of 1986 exclude noninterest income of banks, which was
reclassified to “‘other’’ services.

5. Estimates beginning wuh thc first quarter of 1986 cover many busi fessional, and technical
services and i services and insurance services;
incorporate new source data on travel and passenger fares, cover foreign students’ expenditures in the United
States; cover repairs and of and cover nonil income of banks.

6. See footnote 7 and the box on page > 21 of the July 89 SURVEY OF CURREN’I‘ BusINESS.

7. Estimates beginning with the first quarier of 1986 cover many busi ional, and technical
services and i services and insurance services;
incotporate new source data on travel and passenger fares; cover U.S. students’ expenditures abroad; cover
repairs and alterations of equipment.
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7 and the box on page 21 of the July 89 SURVEY OF CURREN'I‘ BUSINESS.
7. Estimates beginning with the first quarter of 1986 cover many i 1, and technical
services and i of services and insurance services;

mcorpome new source data on travel and passenger fares; cover U.S. students’ expenditures abroad; cover
repairs and alterations of equipment.
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Table 4.3.—Merchandise Exports and Imports by Type of Product and by End-  Table 4.4.—Merchandise Exports and Imports by Type of Product and by End-
Use Category Use Category in Constant Dollars
[Billions of dollars] {Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1988 | 1989 1988 1989 1988 | 1989 1988 1989
m| w1 n | m | m | |1 n | om | v

dise exports ' 3220| 3689 327.5| 34r0| 3587 3721| 3704) 3744 Merchandise exports ' 3443| 3868| 344.1f 3586| 372.5| 3869 3906| 3972
Foods, feeds, and beverages S— 329| 359] 348| 346| 3861 379| 323 348  Foods, feeds, and bevcrages ] 3311 352 320f 319] 361] 3621 322 360
830} 955! 852 864| 926/ 90| 966] 936 trial 797| ot7f s0s| 818| 887 941 9321 910
Durable goods e 219] 3351 286] 302| 325| 340f 344 330 268| 321 270! 2851 312 323 329 319
00ds s51] 620 s66| 563 6.1} 650] 622] ‘606 529| 5971 s35| 532) 5750 e8| 603| set
Capital goods, except QULOS vorserscssensen] 1124] 1306 1129) 1197] 123.4] 1293 1383 1313 1443 1623] 144.6] 1524] 1527| 1604] 1705] 1656
25| 347 319] 343| 355| 344] 332} 356 281 200 273f 292 209] 200| 277 294
42| 321 249| 266| 299 322{ 320{ 343 217] 219] 223 236 260 280] 2771 298
10| 162} 15[ 122| 151 165] 15| 173 103 147] 107] 113 137| 149] 145] 158
132) 159] 134] 144| 148] 157 161] 170 1n4) 132} 116] 123 123 131 133] 140
370| 40.1) 37.8| 395 387( 393] 379] 447  Other! 37.5] 407] 374] 307F 390| 3921 393] 453
Durable goods  * 231) 257 236 249| 250 249) 241] 286 Durable goods LIS 245] 2151 245| 266| 265] 262 267 306
Nond 2 140 145| 142] 145 137 144] 137 161 130 132] 129) 131 125| 131 125] 147
Merchandise imports ! 449.0( 480.2 448.8( 4688 469.8( 480.0] 4822] 4886 Merchandise imports ! 467.1| 4944| 4683| 4834] 477.4] 4875] 504.3| 5082
Foods, feeds, and m 265 o #9) 251} 248| 251) 251) 251f 49| 253 Foods, feeds, and bevemges ............ - 227) 239 225 227 229 231| 245] 251
tuding petrol 764| 784| 763] 3806| 802| 71| 714] 780 737 724| 27| 7151 T27] M2| T20] 37
Durable G00GS couussrmemsssssesmesssssrssessns 409| 426| 401 441} 435| 425| 420] &2 395] 306] 383 411] 394] 388| 395] 406
ble goods 356| 358] 362] 365 366| 356 354 358 342 328| 344| 3a0| 333 34| 325] 331
P and prod 393| 504] 391] 369} 434] 538] 522] S22 862] 924| 864| 903] 879 one| o074] o925
Capital goods, except aiitos.. 1018 1134) 1027f 107.1{ 1087} 1139] 1141{ 1169 1212 1408| 1236] 1248] 120.5] 138.8| 1442| 1509
Ausos 879 862| 870] 930f 913| 848| s849| 838 664| 636] 6571 688] 674 632 630| 610
C goods 964| 103.0{ 965 101.8| 984] 1012] 1049{ 107.5 782| 88| 786| 817] 785| 807] 834 844
Durable goods, 528] 558f 530) 561| s47) 552] 569| 565 43| 462| 47| 466| 452 4591 472| 464
Nondurable goods 436( 472] 435| 456] 437| 460| 480 509 339| 356| 338{ 351] 333] 348 362| 380
Other ! 23| 236| 2251 244f 227 23| 238) 249 187} 195 189] 200] 186] 190 197} 206
o e RR T — 4 12f 18l u2{ 122y 14| ns| nel 124 94] 97| 94| 100] 931 95| 99| 103
n2| 18| w2l 122y 14| 15 119} 124 94f 97| 94| 100 93] 95| 991 103

Addenda: Addenda:
Exports of agricultural products®......} 381] 413} 397! 302 43.1] 434] 386] 400 Exports of agricultural products®......] 37.6| 304| 362 362] 40| 407| 371] 398
Exports of nonagricultural products...| 283.8| 327.6] 287.8| 301.9| 3156] 3287] 3318 3344 Exponts of nonagricultural products...| 3067| 347.4| 307.9] 3223| 3324 3462 353.5| 357.4
Imports of nonpetroleum products .....| 409.7] 420.8| 4007| 4320| 4264| 4263| 430.1] 4364 Imports of nonpetroleum products-....§ 3809 402.0] 3819 393.1] 389.5{ 3959| 4069| 4157

1. Estimates beginning with the first quarter of 1986 exclude repairs and alterations of equipment, which

was reclassified to services other than factor income.

2, Because no data are available to distribute expons and imports of “‘other” merchandise between durable
and nondurable goods prior to 1986, or to distribute imports of “‘other’”. merchandise for all time periods,

estimates were distributed equally.
3. Includes parts of line 2 and line 5,

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

ion of the

descri]
1988, Survey oF CURRENT BusiNEss 68 (June 1988): 34-39 and 57,

new definitions, see the technical notes in *“U.S. International Transactions, First Quarter

1. Estimates beginning with the first quarter of 1986 exclude repairs and alterations of equipment, which
was reclassified to services other than factor income.
2. Because no data are available to distribute exports and imports of “‘other’” merchandise between durable
and nondurable geods prior to 1986, or to distribute imports of ‘‘other’’ merchandise for all time periods,

estimates were distributed equally.
3. Includes parts of line 2 and line 5.

Note-—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 *‘U.. S Intemauonal Transactions, First Quarter
1988, SURVEY of CURRENT BUSINESS 68 (June 1988): 34-39 and 57

Table 5.1.—Gross Saving and Investment

{Billions of dollars]
Secasonally adjusted at annual rates
1988 | 1989~ 1988 1989
W[ v i i m | v
Gross saving 669.8] 6474 6935; 6958| 7099 7075
Gross private saving.. 7424] 769.3| 7921 7937 8097 8294
Personal saving... -] 1447] 2044] 1496 1634| 2057 2007 1951] 2160
Undistributed uorpomte profits wuh
inventory valuation and capital
80.3] 495] 77.6] 817 534] 520| 493 433
Undislnbllwd proﬁls ...................... 585 339] 611 60.4] 551 402f 29.1 31t
-250] -~187] -304( -20.1} -383} -205] -63] -97
Capital cmsumpuon adjustlmnt...... 468| 20.3| 469{ 415) 3661 323 265 219
te capital consumption
lowances wnh capital
3217 34491 3231 3297 3352| 339.7] 3499] 3549
7 capital ’
nllowanm wnth capital
ip 1919] 20741 1921 1944} 197.8] 201.3| 2153] 2152
Wage is less dist 0 0 0 0 0 0 0 0
Government surplus or deficit (=),
nationat income and product
96,1 -104.6| -72.7{ -121.9] -98.7} -97.9| -99.8| -121.9
Federal ~145.8] —148.5| -122.5[ ~167.6| ~147.5| ~145.4 | —144.7 -156.6
State and 10Cal ....crisormmssinssionsson ) 497 40| 498 457 488| 475 449 347
Capital grants received by the
United States (net) [] 0 0 0 ] ] []
Gross investment. 661.2| 630.8| 669.3| 677.5| 684.3| 677.8
Gross private domestic investment. 7111|1528 769.6{ 7750] 7M1 770.1
Net foreign investment...... =109.9| ~122.0] ~-100.3| -97.5| -94.8| -922
Statisti p 86| -166] -24.1} 183} -255| -296
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Table 5.8.—Change in Business Inventories by Industry

March 1990

Table 5.9.~-Change in Business Inventories Iiy Industry in Constant Dollars

[Billions of dollars] {Billions of 1982 dollars)
Seasonally adjusted at annual rates Seasonally adjusted ar annual rates
1988 | 1989 1988 1989 1988 | 1989 1988 1989
m | v I n | m | v m | 1 I moj v
Change in business Change in business .
i i 46| 187 217 214 274| 261 i i 279 29| 37| 183| 245) 194 219] 222
Farm 31| =222 86| 38 75| ~3 Fam 28| 43 3| -136] 76| -5| s56] 42
N am. a15] 408] 19.1| 236] 198 264 A 307| 177} 372| 319 169| 195| 162} 180
ge in book value... 844) 712] 768} 545] 272| 409 N
N _ » 2 i~ ! 85| a9} s8] 122 38 s3] 120 5
Inventory valuation adjustmcnt -42.8| -304{ -57.8] -309 73] -145 Durable goods... - 82 52 74| 132 83 41 82 3
Manufy cuing. 66| 1491 4s5] 98] 145] -39 Nondurable goods. 3] -3| -16] -10] -45| 42{ 39| -48
Durable goods...... 75| 146] 102] 53| 98] 11 ;
- ~ _ Wholesale trade ... 85! 24| 98] 19| 24| 45| 24| 53
Nondurable goods.. o1 31 BT 4s) 48] 50 Durable goods... 66| 29| 13| 19| 1o} 62| 14| 20
Wholesale trade .. 07| as| -46] 61| 33| o ble goods. 19| -4 -45] o0 | -34] -17] 10| 24
Durable goods. 16.1 22 1.2 69 1.9 39
N le goods.. 3 3] - . holesal 75 34{ 14 4] -21 52| -S| 111
ondurable 631 23| =59 -9 14 52 Durable goods... sa| 32] 25| -3| s} 70| -s| 49
Merchant wholesal 77| a1p 74] 24f 41| 64 3| 140 Nondurable goods.. 21 3] -s52 a| -ssp -7 1 62
gumble g;)ods.....‘.. 60 38f w1} -2f 171 17| -4] 61 N A ol 0l 25l cist —al -sl 20| -se
londurable goods.. 17 4| —67 26| -58] -13 £ 79 Durable goods 12 ~3 18 22 -5 8 20| <20
Ni hant wholesal 12 =7 23] 21| -5 -4 31| -49 Nondurable goods -3 -1 ] al o 10 -38
Durabl 1. - 1. y - - 3] -2
Rinirad ey hucd I B ced It B B4 B WO PO 13| 57| 13| ue| 84| 26 -16] B2
: § ! : § Durable g00dS uwmsmssmssmsscemissonn] 5.4 2 1251 o8| 61 46| -61f 55
Retail trade 83l 67| 151] 136] 99 31| -20] 159 A i 26| 12| 86| 66| 90| -30f -90| 79
Durable §00US vmmrermrsersmmmmnisn 6.1 3| 12| 14| 73| -s54] 73| 66 Other. 28] 10 39| 32| -~29| -15] 29| -24
(‘x tomoti 31 14 100 77| 106] -36] -106] 94 Nondurable g00dS umuumermsmsssssssres 19 54 81 190 23l 72{ 45| 17
h 1) -1l 4 7| 33| - 3] =2
Nondumbie soods sl 3 3 R B R o 65| 47| 83| 62| 71] 41| 24| 40
° Durable g00dS e 25| 12| 31} 32| 27| -8 Il 22
Other. 79 58] 10a] 791 93] 46| 40| 53 Nondurable goods 40| 34| 52| 30 44] 49| 277 18
291 15| 36| 38| 33} -9 8 27
so| 43| 64{ 41| 6o 55| 32| 26
1. The i ava) shown in this table differs from the IVA that adjusts business
incomes. The VA in th:s taﬁle reflects the mix of methods (firstn, first-out; lastin, first-out etc.)
book value i deri: ily from Census Bureau statistics. This mix differs from that

underlying business income derived primarily from Internal Revenue Service statistics.

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

Table 5.10.—Inventories and Final Sales of Business by Industry Dollars
[Billions of dollars] [Billions of 1982 dollars}
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1988 1989 1988 1989
m v I i jitd v it v I n i Ivr

T ies 985.3 [ 1,004.0 | 1,026.6 | 1,033.9 ] 1,041.8 | 1,054.9 I fes? 885.9] 890.5| 896.6| 90L4| 9068| 9124

Fam 71.6] 757| 782 774| 715{ 803 Fam., 712f 67.8| 69.7| 696| 710| 721

N 907.7] 9283] 948.4| 956.5| 964.3| 974.1 814.7| 822.7| 8269| 831.8! 835.3] 8403

Durable goods 5355) 54951 561.8| 564.3] 568.6| S571.8 Durable goods 469.6] -476.7] 481.2] 4824| 4835] 4862

Nondurable goods 3722) 378.7| 386.6| 392.2{ 3957 4023 Nondurabl 345.1| 34607 3457} 3494 3524| 354.1

Manufacturing 360.8] 368.6f 376.5| 378.2] 3829] 3821 Manbi 3243| 32731 3283 3304| 3334| 3322

Durable goods 2405| 2469| 253.2] 2540 2579| 2571 Durable goods 212.1| 2154 217.5] 2185| 2205| 2206

le g 1204 121.7] 123.4| 124.1] 1250| 1250 Nondurable goods 1122 1119} 1108| 111.9| 1128] 1116

Wholesale trade. 2157 218.6 221.6] 2238 2254] 2284 Wholesale trade 1930] 1935] 1929} 194.0| 1946 1959

Durable goods 138.6{ 140.7] 1429 1452] 146.6| 1479 Durable goods 121.3] 121.8| 122.0] 123.6| 1239] 1246

Nondurable goods 4 T79) T87| 786| T88) 806 le goods TLI| TLI) 709)] 04| 07| 73
Merch holesall 1889 1910} 193.1] 1954| 1962| 200.3 ) hol 1669| 1670| 166.5| 167.8f 167.7|. 1704

Durable goods 1224} 1237{ 1258] 128.3| 129.0| 1309 Durable goods 107.1] 1070} 1074) 109.1} 1090 1102

Nondurable goods 66.5| 67.3| 674| 671 672 694 Nondurable goods 598| 600| 359.1 587 587 60.2

N } holesal 268 276| 285 284 292| 281 N h holesal 2611 265] 264} 262| 269| 255

Du:able goods 16.2 170 17.1 169 17.6 17.0 Durable goods 142 147 14,6 144 149 144

N bi s 106 10.6 11.3 115 116 11.2 Ni goods 119 1.7 11.8 118 120 11.0

Retail trade 2182) 223.7] 2290| 2313} 2317 2378 Retail trade 190.7| 193.6| 195.7| 1964| 19601 199.3

Durable goods 1123} 1162| 119.0| 1183 117.0| 1192 Durable goods 984| 1008| 102.3] 101.2] 99.7] 1011

A i 5691 594! 623] 615 591] 618 A i 489| 506 528| 520f 498]| 518

Other 554] 568] 567| 568] 579| 515 Other 49.51 503] 49.5| 492| 4991 493

Nondurable goods 1059 107.4| 1100} 113.0{ 1147| 1186 Nondurable goods 923 928] 934| 952| 963| 982

Other 1130§ 1174 121.2] 1233] 1244] 1258 Other 1067] 108.2] 1100] 111.0] 1119} 1129

Final sales 2 3458( 3544 360.0|] 3666| 371.8| 375.0 Final sales 2 288.5| 291.9| 294.3| 2968 2986 2987

Final sales of goods and Structures ... 1968] 2024 2054| 2089] 210.5] 2100 Final sales of goods and Structures 2. ] 1770] 1795 1814] 1823 1830; 1815

Ratio of inventories to final sales Ratio of inventories to final sales
Inventories to final sales 285] 2.83| 2.85] 282 2801 281 Inventories to final sales 3071 305] 3.05] 304] 304] 305
to final sales 262 262 263] 261 259| 2.60 ies to final sales 282 282] 281] 280| 2801 281
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and

461} 459] 4.62] 458 458] 464 4601 458] 456 455 457| 463

1. Inventories are as of the end of the quarter. The q uaster change in inventories calculated from 1. Inventorics are as of the end of the - quarter. Quaner-to—quamr changes calculated from this table are at

current-dollar inventories in this table is not the current- dollar change in business inventories (CBI) rates, the chan, of GNP is stated at

component of GNP.
average prices of the quarter. In addition, changes calculated from this table are at g

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

CBI is stated at annual rates.

2.Q ly totals at

Ruel

ly rates.

ly rates,

annual rates.
ang. Quarterly totals at monthly rates. l:'\‘l_smess final sales em;als final sales less gross product of households

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]
Seasonaily adjusted at annual rates Seasonally adjusted at annual rates
1988 | 1989 1988 1989 1988 | 1989 1988 1989
i v I I I v u v I )it hiis v
Fixed i 7196| 7463} 7265| 734.1| 742.0| 747.6{ 75L7| 744.0 Fixed 687.9| 698.8| 696.1| 690.8{ 696.6( 700.7| 702.7| 695.1
N identl 487.2| S1L7| 493.2| 4958} 503.1]| 512.5| 519.6] 5114 N identi 493.8| 510.3| 50L.0( 492.7] 50L0| 5114 517.9] 5108
Str 1403 1449| 1420] 1425| 144.7| 1424] 1462 1464 Str 1222] 1200| 1230 1204 120.1| 118.1; '1204| 1203
Nonresidential -buildings, Nonresidential buildings,
excluding farm....... 978| 100.4| 987 979 1013} 985( 1013 1004 ding farm 787 776 793| 781} 798} 766, 717} 763
Public utilities.. 261] 2850 268| 286 288] 285] 283| 283 Public utlities. 239| 230 242| 245] 240f 236| 234
Mininf explorati Mining explora
wells. J 120 106 12.3 11.0 9.7 99 10.7 11.9 wells.... 14.0 173 150 129 13.1 142 158
Other. 45 55 4.1 49 48 55 59 59 Other. 45 34 4.1 39 45 43 4.8
Prod ? durabl ipment ..... 346.8| 366.7| 35L3| 353.3| 358.5] 370.1( 3734] 365.0 Producers’ durable equipment ...} 371.6] 390.3( 378.0] 3713| 379.9| 3932{ 397.6] 390.6
Information processing and Information processing and
related equipment .......ccuisenn W 11474 1216 1169} 1151 117.8] 122.7] 122.0{ 124.1 related equipment 189.0 178.6f 1722 180.3] 189.1] 1911 1955
Industrial equip 819 916| 830| 87.8] 922{ 907| 916] 920 Industrial equipment. 738} 695| 7200 749| 735] 735 732
Transportation and related Transportation and rela
quipmen 763] 74.1 774] 167 722] 716] 7981 667 i 61.8 66.7 64.7 60.7 648 66.9 548
Other. 739| 794 740 737 763{ 7906| 80.1| 823 Other. 65.7( 632| 624{ ‘639{ 657| 660 67.2
Residenti; 2324} 234.6] 2332| 2384 238.8| 2351 232.1| 2326 Residenti 188.5] 195.1| 198.1| 195.6] 189.3| 184.8| 184.3
Single-family structures.... 1165| 1156] 11517 119:2| 12151 114.8] 1124| 1136 Single-family structures. 962} 914} 9537 979} 983} 9L 879 884
Multifamily structures ...... 233 238 231 2341 241 25.0] 241 221 Muitifamily structures { 193 18.9 19.1 19.2 19.5 19.3 18.8 17.2
Other. 926] 952| 950] 958| 932] 953f 0956| 969 Other. 786| 782] 807{ 809] 77.8] 784| 780 787

Table 6.3B.—National Income Without Capital Consumption Adjustment by Table 6.18B.—Corporate Profits by Industry
Industry [Billions of dollars]
[Billions of doflars]
Seasonally adjusted at annual rates
Seasonally adjusted at annual rates 1988 | 1989 1988 1989
1988 | 1989 1988 1989 m|w |1 | o |m|i

uI v 1 H m v

Corporate profits with inventory
Nati . . valuation and capital consumption
ﬂmlm mrﬂ%lnw' i 328.6| 3013} 330.9( 340.2| 316.3| 307.3| 205.2| 285.7
dj ] 3,952.8|4,272.413,985.2 | 4,083.4[ 4,178.4| 4,249.8[4,300.5] 43610 Domestic industri 285.0| 253.4| 2859 293.7] 269.7| 264.2| 249.5| 2304
Domestic industries.... 3,919.5 | 4236.8| 3,953.0|4,048.914,143.9| 4,218.9( 4,266.9| 43175 Financial 357) 271} 37.5) 355| 344| 336| 228| 176

N ial 2493 226.3| 248.3| 2582 235.3| 230.5| 2267 ] 2128
Rest of the world 037] 418 45| 465 d66| 436 a57| s54
Corporate prg@ts with inventory

Private industries........... 3,470.113,549.6 | 3,616.8 | 3,656.7 } 3,698.8

Agriculture, forestry, and fisheries.] 904| 979 880] 825f 109.5| 1027 88.7].
Mining, : 344| 374 348; 339| 350
0] 2132] 2174] 2205

281.8| 271.9] 284.1} 298.7| 279.7| 275.5| 268.7| 2638

7899 8161] 817.1 D ic industri

45741 46921 469.9 Financial

3326] 3469] 3472 Federal R banks.
Other.

Transportation and public utilities...] 300.2| 320.6| 304.7| 3111} 3145
Transportati 1311 140.6) 133.6] 1349} 1371

(F:I icati 83.6| 89.01 845| 857 878
ectric, gas, and sanil
servme?sm...“mn 8551 91.0] 865] 906 897

Durable goods

Wholesale trade 2365| 2449 2447 " e
Retail trade... 3385| 3442| 3466 anary n:ae:l eu:lndnsn:xes ........................ y - :
Financs, insurance, 5764| 5945| 613.3 Machinery, excopt clectrical 43| 21| 60| 21 20| 28
800.0; 8255 8483 Electric and electronic equipment... 46| 47| 58| 66| 44| 51
Government and government' Motor vehicles and equipment ....wen] 24 13} 32 451 30} -19
enterpri : 5669) 606.3| 571.0( 5788 5943 6020] 610.2] 6187 Other. 138| 123] 118 134 124} 122
est of 71 TO— 6]  323] 345 34, X 4 Nondurable goods 60.3| 57.6] 56.8| 657| 609| 588
K he world e Wit M S| o) B5| #S Food and kindred producis c..cuwamd 157]| 147] 149] 17.2| 174 148
Chemicals and allied prod 174| 168] 156 220{ 185| 181
Petroleum and coal prod 37| 22| 38| s3] 12) 10
Other. 23.5| 239{ 225 21.2( 238] 249
Transportation and public wilities.. 303| 397| 408| 435] 41.6| 408
Wholesale and retail trade ........ J 40| 389 392] 418 34.1| 369
Other. 306]. 358 322| 313] 31.7| 352
Rest of the world 437( 47.8] 45.1| 465| 466 436
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‘Table 7.1.—Fixed-Weighted Price Indexes for Gross National Product, 1982
Weights

[Index numbers, 1982=100]

March 1990

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
1988 | 1989 1988 1989 1988 | 1989 1988 1989
mjw /| 1| o | oo miw/| 1 |n|mjim
Gross national prod 127.7] 129.3) 130.2| 1314 Gross national product 124.1] 129.6] 1249} 1262] 127.7] 120.3] 130.2] 1314
Personal consumption expenditures. 129.6§ 131.6] 1323] 133.8 Enalsa{es‘ : 12401 129.5] 124.8) 126.1| 127.6] 129.2] 130.1| 131.2
Durable goods 1129] 1151 1132| 114.1 1147 1147| 1152{ 1159 Change in fnventor
Nondurable goods. 117.2] 123.8] 118.1| 119.4] 121.0] 1245| 124.3] 1256  Goods 115.1] 119.9] 1162| 117.3] 118.1] 120.0( 120.3] 121.2
135.5| 14191 1362/ 138.11 139.8] 141.1) 1426/ 144.3 Final sales 1150| 1197} 1160{ 117.1| 1180] 1198| 1201] 1210
Grass private d ic i Change in b inventori
Fixed i 1113} 1156 110.5] 112.7] 1141 1152] 1161 117.1 Durable goods, 108.2] 11091 108.7] 109.1} 109.9] 110.6| 111.2} 112.0
Nonresidential 1090} 113.1] 1093 110.5] 111.8] 112.6] 1135} 114.5 Final sales 1083 1111} 108.7| 109.2] 110.1] 110.8] 111.3{ 112.1
[ - 105.; ugﬂé 1a7§ 109.1 11(23.5 11;.g 112.‘7) {13.6 Change in busi
Producers’ durable 110.2] 113.8] 1102| 111.5] 112.7| 113.3] 1140] 115.1
dontiel Nondurable goods 119.3] 125.9] 121.3| 122.8] 123.6] 126.3| 1264] 1274
Change in b U951 124.2] 11931 120.1 | 121.8) 1239] 1253| 1260 Final sales 119.5] 1257} 121.0 122,51 123.4] 126.1( 1262} 127.1
I8¢ 1 Change in busi
ge in
Net exports of goods and ser Servi 133.7] 140.1| 1344 136.0] 138.0] 139.4] 140.7] 142.2
Exports 11121 1145} 1126 113.3] 113.7] 114.6] 1144] 1146
Imports 1063| 1107 1062| 1073 10935 111.1 | 1093{ 1110 Structur 1137} 118.6| 114.2| 1152 116.3| 1182 119.4] 1201
Government purchases of goods and services...} 125.1] 130.9} 1259 126.9| 129.4} 130.5( 131.4] 132.5
Federal 1179} 1229 1187} 1193 1223} 122.7| 1230 123.5 ] R i i
Fee . 1179] 1225| 1183 1100] 1320] 1225] 1225| 123.0 Table 7.3.—Fixed. Weigh.ted Price Indexes for Relation of G.ross National
Nond 118.0| 123.8| 119.7] 1200 123.0| 123.2| 1242] 124.7 Product, Gross Domestic Purchases, and Final Sales to Domestic Purchasers,
State and local 1304 1369( 1312 132.6] 134.7] 1362 137.6{ 139.1 1982 We ights
Addenda:
{Index numbers, 1982=100}
Final sales 1240] 129.5] 124.8( 126.1] 127.6{ 120.2] 130.1] 131.2
Personal consumption: expenditures, food... 1222 129.2| 123.5| 1249{ 126.6] 129.0] 129.9{ 1314 Seasonally adj
Personal consumption expenditures, energy . 7] 928 929 940[ 1006] 982] 97.8 y adjusted
Other p ! ption expenditures ... 131.5| 1333] 134.8] 136.1] 137.2] 1388 1088 | 1980 1988 1089
Norte—Percent changes from preceding period for selected items in this table are shown in table 8.1. u v I it m | v
Gross product 124.1] 129.6] 124.9] 126.2| 127.7] 1293 1302 | 1314
Less: Exports of goods and services.. | 11121 114.5] 112.6] 1133] 113.7] 114.6] 1144] 1146
Plus: Imports of goods and services. J 1063 110.7] 106.2{ 107.3] 109.5{ 111,1} 1098 111.0
Equals: Gross domestic p ' 1237 129.4| 124.3| 1257 127.4| 129.1| 1299| 1312
Less: Change in busi
Equals: Final sales to domestic purchasers®..... 123.5| 129.2] 1242 12561 127.3] 1289] 129.7] 131.0
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 wmble 8.1,
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Table 7.4.—Implicit Price Deflators for Gross National Product Table 7.7.—Jmplicit Price Deflators for the Relation of Gross National Product,
[ndex nmbers, 1982=100] Net National Product, and National Income
{Index numbers, 1982=100]
Seasonally adjusted
1988 | 1989 1988 1989 Seasonally adjusted
m | v | 1 D |l m | 1988 | 19897 1988 1989
m|w |1 o | m |
Gross national product 121.3| 126.3] 121.9] 1233| 124.5| 1259/ 1269 127.9
Personal ption expenditures 1245] 130.0] 125.1} 1265 128.0( 129.3] 130.4 1318 Gross national product 1213 126.3] 1219 1233 124.5] 1259( 1269{ 127.9
Durable goods 1101} 111.3] 1102} 111.2} 111.2{ 110.8] 111.4| 111.7  Less: Capital consumption allowances with
Nondurable goods 1163} 122.6| 117.1] 1182} 120.0| 123.3 1229( 124.0 capital c ption adj 1069 108.6] 106.7| 107.4} 108.0] 108.4| 109.0{ 109.1
Services 1349] 141.2] 135.6] 137.3] 1390| 1404] 1418( 1434 poore Net ational prod 1232| 1288! 1239] 1255| 1268] 1283] 1204] 1306
Gross private ¢ . Less: Indirect business tax and nontax liability
Fixed i 104.6] 106.8] 104.4} 106.3} 106.5] 106.7] 107.0] 107.0 plus business transfer p less subsid:
N idential 98.7] 1003 98.4| 100.6] 1004] 1002| 100.3} 100.1 plus current surplus of government enterprises.. 123.3| 131.7{ 125.9| 124.5| 126,51 129.4] 135.3| 135.4
s 1149} 1208| 115.4( 117.3] 119.5| 120.6| 121.5] 1217 s ricol di ‘
Producers’ dutsbic cqui 333| 'a40] 059|953 Saal aail 250l 53s P 1193| 124.0( 1199 121.3{ 122.3| 123.6] 124.5| 1255
Residential 119.7] 124.5| 119.6( 1204] 122.1] 124.2| 1256} 1262  Equals: Nationat income. 1232 1284} 123.7| 1255 1268 128.1 1288} 130.1
Change in bust inventori
Net exports of goods and servi
Exports 1033 1062 104.7| 105.1] 106.3| 106.6| 106.0| 106.1 Table 7.8.—Implicit Price Deflators for Command-Basis Gross National
Imports 102.7| 1049} 1027 | 1040] 105.6] 1059 103.6 104.4 Product
Government purchases of goods and services...| 1234 128.5} 123.5| 1254] 127.1} 127.5| 129.0} 130.6 {Index numbers, 1982=100]
Federal 115.9) 119.6] 1149/ 1182] 1189 118.2] 119.8] 121.5
National defense 1140| 117.8] 1144| 1149( 117.4] 117.8] 1183{ 1177 Gross national product 121.3[ 126.3] 121.9] 123.3] 124.5] 1259] 126.9] 1279
Nond 1236 1253} 117.1) 128.7| 123.8] 119.2| 1250/ 1342 .
State and Iocal 128.8] 135.0 120.6( 130.8| 132.9{ 1344 135.6] 1369  Less: Net exports of goods and services
Exports 103.3} 106.2| 1047 105.1] 1063 106.6| 1060} 106.1
Note—Percent changes from preceding period for selected items in this table are shown’in table 8.1. Imports ‘ 1027 104.9] 102.7| 1040 105.6| 1059 103.6} 104.4
o Equals: Gross ic purch 1209] 125.8| 121.3| 122.8] 124.2| 1255| 126.2{ 127.4
Table 7.5.—Implicit Price Deflators for Gross National Product by Major Type  Plus: Command-basis net expors of goods and
: services : y
of Product C d-basis exports ..... 102.7] 104.9| 102.7| 104.0| 105.6] 1059 103.6| 104.4
Imports .. 102.7] 104.9] 102.7| 104.0] 105.6| 105.9| 103.6| 104.4
[Index numbers, 1982=100}
Equals: C d-basis gross nati -
Gross national product 1213] 126.3] 1219] 123.3] 1245 1355 ] 1269] 1279 product 1212 126.1 120.6] 123.1] 124.4] 125.8] 1264 1276
FChi":;;:’l;fl : Ny v w| 12141 12631 1219 1234] 124.6] 125.3] 1269 128.0 Note-—Percent changes from preceding period for selected items in this table are shown in table 8.1
Goods 109.0| 112.8( 1097 1101 111.4] 112 . . . . . .
Final sal 1090 1127 1095 1112 111 1128\ 132/ 1138 Table 7.9.—Fixed-Weighted Price Indexes for Personal Consumption
Clha_ngeiens business i i i 3 ' " A 1124] 131 1138 Expenditures by Major Type of Product, 1982 Weights
Durable goods 97.7| 99.5] 98.1| 987 99.2| 992 999] 999 [Index numbers, 1982=100]
Final Sa168 v . 974 99.3| 97.6| 982] 987} 99.0| 99.8| 9.5
Change in Personal consumption expenditures........ 1259 13L.8] 126.6] 128.1] 129.6] 131.6| 132.3{ 1338
Nondurable goods 12031 125.9| 121.6] 123.6| 123.4] 126.1 | 1268| 127.5  Dyrable goods. 112.9] 115.1| 113.2{ 114.1 | 114.7| 114.7] 115.2| 1159
Final sales 1204) 1260| 121.3} 123.8| 123.6] 125.7| 126.8| 127.8
Change in business inventori Motor vehicles and parts. | 1186} 120.5] 1189] 119.5} 1205} 120.6| 120.1| 1209
3 Furniture and houschold equip 103.8| 105.0{ 104.2{ 104.7} 104.8] 104.1| 105.3] 105.8
Ser 1334 139.6| 134.0] 1355| 137.6| 138.9] 140.3| 1416 Other. 118.5] 123.5| 118.8] 121.1] 121.7) 123.0| 124.2| 1252
Structur 1185 123.7( 1188} 1200 121.9( 123.4) 1246 1251  Nondurable goods 117.2| 123.8{ 118.1] 1194 121.0] 124.5| 1243| 1256
- - e - Food, 1222 1292 1235 1249| 1266 129.0] 1209 1314
Note—Percent changes from preceding period for selected items in this table are shown in table 8.1. Clothing and SH06S wemeeemeeend 1158 11855 | 115.1 | 117.9] 1182{ 1199] 1167] 119.1
Gasoline and oil 79.1] 865| 804 79.1) 799 927} 882] 850
y s sm e . Other nondurable goods 127.5] 135.3] 128.2| 129.8] 132.1| 1344} 136.3| 1386
Table 7.6.—Implicit Price Deflators for Gross National Product by Sector Fuel oil and coal 768! 804| 7751 39| 76| 802 %05| 832
(Index numbers, 1982<100] Other. 1345| 142.7] 1352} 137.4| 139.4] 141.6| 143.8] 146.0
Servi 1355] 1419 136.2| 138.1| 1398 141.1( 142.6] 144.3
Gross product 1213| 1263| 1219| 1233{ 1245) 1289 1269 1279 13641 1427} 1371 | 1389 140.2| 141.4] 1435] 1456
Gross domestic product 121.3] 126.3] 121.9] 123.3] 1245} 1259/ 1269( 1279 Household operat 1199] 122.6] 119.8| 121.7{ 122.4] 1224} 1222 1237
" Electricity and gas..
i 1193 1240| 1199] 121.3] 1223 123.6] 124.5] 125.5 Orher. 1274] 1207| 1279} 1288| 1295| 129.4] 1297 13033
1961 1243] 1199 1216| 122.5( 123.8( 1248 1260 T i 1266| 130.5] 127.6] 128.5| 1304 1305 1300} 1309
Nonfarm less housing 11781 122.3{ 118.11 11991 120.7] 1220| 1228/ 123.8 Medical care 144.5] 154.6] 1460f 1485| 1513 1535| 1557} 157.7
138.3| 1457 1390 140.8| 142.0( 143.3| 147.6| 1500 Other. 1379) 124.1] 13821 1309) 1415 143.4| 14501 1463
Farm 104.6] 1103{ 117.3] 101.8| 1130 1157 109.5| 102.8
istical discrepancy 119.3| 12401 1199 121.3| 122.3] 123.6] 124.5] 125.5
Houscholds and institut 137.0] 143.9| 137.2 139.1| 1410 142.4] 1448} 147.3 . . .
Private household 105.9] 107.3| 106.1| 106.4] 107.0] 107.4| 1074| 10756 Table 7.14.—Fixed-Weighted Price Indexes for Exports and Imports of Goods
Nonprofit instituti 130.1{ 1463| 1393 | 141.3] 1432 1447 | 147.3] 1408 and Services, 1982 Weights
Gover 134.5| 1415 135.1] 136.4] 139.5| 1409| 142.1| 143.4 _
Federal 1272] 133.7] 1275| 127.7] 133.1| 1337 | 1339 1341 lindex numbers, 1982=100]
State and local 138.1] 145.4| 1389 140.7] 142.6| 144.4| 1463 148.1
Exports of goods and services .| 1112] 14| 1126 1133] 1137 114.6| 1144] 1146
Rest of the world 123.3] 128.8] 124.0| 125.5] 126.8] 128.3( 1294 | 130.7
Merchandi 104.1] 106.2| 1062 106.3] 106.1] 106.8| 105.7| 105.4
Addendum: Durable goods 1043] 1066 105.1 | 105.5] 105.8] 106.6| 1067 107.4
Gross domestic business product less housing...| 117.6 Nondurable goods 103.9| 105.3] 108.1| 108.0| 107.1| 106.7| 104.3| 102.8
Services 121.3] 126.5| 121.9| 1233} 124.8] 126.1 127.1] 127.9
Nore—Percent changes from preceding period for selected items in this table are shown in table 8.1, Factor income 12421 129.8| 124.8| 1264 127.7{ 129.3| 1304] 131.7
: Other. 1163] 120.7] 116.8| 117.9( 119.6] 1204] 121.3] 121.3
Imports of goods and SErvices ... 106.3] 1107} 106.2| 107.3] 109.5( 110.1| 109.8} 111.0
Merchandi 995] 1033| 99.1| 99.8] 102.5| 104.5] 102.1] 103.1
Durable goods 118.0{ 120.2| 117.8| 1205 121.0{ 1199 119.5] 120.1
Nondurable goods 800| 853| 80.1| 787| 83.5| 879] 843| 856
Servi 1260} 132.1] 1268} 129.3| 130.3| 131.4| 1324 1344
Factor income 1233] 128.8 1240 125.5| 126.8] 1284/ 120.5] 130.7
Other. 128.1] 1347 120.1] 132.2| 133.0{ 1337 1347] 137.3
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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]

March 1990

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
1988 {1989 | 1088 1989 1988 | 1989 | 1988 1989
m v I n it v m v 1 n m v
Merchandise exports 104.1| 106.2| 1062| 106.3| 106.1] 106.8| 105.7{ 105.4 Government purchases of goodsand 4 b f b s
i 1| 130, 9 y
Foods, feeds, and beverag 99.6] 102.1{ 109.0| 108.3] 1068] 104.6| 1003 964 services
1 104.1| 104.0} 1058 1057 104.4] 1052) 10355] 1029  Feder: 1179] 1229| 1187} 193] 122.3] 1227] 123.0| 1235
Durable ".'"‘d‘ y ! i%‘i }ggg }gﬁ {833 National defense 1179 122.5] 118.3] 119.0| 1220} 122.5] 122.5] 1230
- 41 10521 103. Durable goods 109.3] 111.3| 109:6| 110.1| 1122} 111.5] 111.1] 1105
Capital goods, except uios, ] ! 103.7] 1047 | 105.4| 1062 Durable goods...... e e b etad oot Bt ] et R
Auios 1156 1196/ 1169| 1176| 1186| 1187 1200] 1213 Services 125.8| 13155] 1260| 1269 1305 1313] 131.8] 1324
C goods 1171 116.11 1118/ 113.1| 115.8] 1158 | 1162 116.3 Compensation of employ 1272| 133.6] 127.5] 1277] 133.1| 133.5] 1337 134.0
Durable goods.... el oo 1072 1078 [ Lo | 1107 198 1986 Mititary 1267| 1330| 127.1| 1273 1326 1328] 1330| 1334
o 8 101'0 o B B Brert e 6 Civilian 128.1| 134.3| 1282| 1283} 134.1] 1349 135.1 | 135.1
o S| 1053|102 192.2] 1028) 1000] 1014 Other services.. | 1232 127.5] 1232] 125.5| 125.5| 1271 128.1| 1293
Durable g - 95.1 93.3 s 1242| 1337 1238} 1288 130.8] 132.1| 134.2| 13755
goods 1102| 1105 1102| 1105| 109:8] 1092
” o Nondef 11801 123.8] 119.7] 1200| 1230 1232} 1242| 1247
Mer impor 991y 993} 102.5| 104.5) 102.1) 103.1 Durable goods 101.6] 105.3] 101.7] 103.3] 104.6| 104.3] 1053 106.3
Foods, feeds, and beverag 110.3| 110.6| 109.9| 1089 101.6] 100.6 Nondurable goods .
Industrial supplies and Ce dity Credit Corporation inventory
petrol 1052 107.4[ 110.1| 109.3| 1073| 1060
Durable goods 105.2| 107.4| 1100 109.0| 105.7| 104.0 98.6] 104.8] 98.1| 99.8] 103.1] 104.0] 105.2] 106.8
Nondurable goods 105.1} 10741 110.1} 109.6| 109.0| 108.1 1242} 130.1} 124.5] 1249 128.9] 129.9| 130.6] 130.9
Petroleum and prod 152] 408| 494] 587 535| s64 127.5] 134.0) 127.6] 1277 133.4} 134.1| 1343] 1343
Capital goods, except autos.. 1146| 1180 117.6] 1163 116.5] 1162 J 11921 124.0{ 119.7] 120.6] 122.1] 123.4| 124.8] 125.8
Avios 13241 1352| 1355| 1343] 1347 1375 o 1152} 1201 1159/ 1166} 1182} 119.6| 1208} 1217
C goods 1227| 124.4| 1252| 1253| 125.6| 1269 tocal :
Durable go0ds B oe| 2| 1253] 12581 1269 state and loca 130.4] 1369| 131.2| 132.6| 134.7| 136.2] 1376 1301
durable goods 1287 1299| 1311 13233| 1325] 1340 Durable goods 134 117.4] 1140| 1150} 62| 1170 17.7| 1188
Other 1192( 1217 12255] 1215 1207] 1210 durable goods 973 1037| ‘977| 984| 101.8] 1042) 103.5] 1053
Durable goods 1192 1217 1225 1215| 1207 | 121.0 Services 1367 | 144.0| 137.3| 139.5] 141.5| 1432] 144.9] 1466
Nondurable goods 1192 1217} 1225 1215| 1207 | 121.0 Comp of enpl 137.8] 145.5] 130.0| 1403 142.7] 144.5] 1464 1482
Oher services 131.6] 137.5] 1323 1334} 135.8] 137.0] 137.9 1391
s 119.6| 123.7| 1204| 121.3] 122.9] 123.2] 1239] 1245

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

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

Seasonally adjusted
1988 | 1989 1988 1989
m v 1 o o v
Nati defense purch 117.9( 122,5] 1183| 119.0| 122.0] 122.5( 122.5] 123.0

D goods. 109.3( 111.3} 109.6] 110.1| 112.2| 111.5( 111.1] 110.5

Military equip 1108} 112.6| 111.0| 1114} 113.8) 112.8] 112.2| 111.5
Aircraft 106.9| 1069] 107.0| 106.6| 110.5] 106.6| 1064} 104.2
Missil 117.7{ 116.6| 117.4| 118.1] 118.7} 119.7| 114.4] 113.7
Ships 125.6| 13171 126.6] 127.3} 130.2] 131.6| 1323 132.6

i . 1| 906} 91.0] 9021 91.5| 93.1| 935
108,11 109.2| 110.6{ 111.0| 111.3] 1115

11231 1139] 1152 1160] 116.6| 117.7

103.0] 103.9| 105.0{ 105.5| 105.8| 106.2

7571 74.7) 749} 76.7| 744| 759

. 9| 60.6] 58.7| S58.5| 60.9| 57.2| 588

3 .. 99.3| 99.5] 101.1] 102.1] 1024} 1034

Other nondurable goods 115.5] 119.0| 115.7] 117.8] 118.1] 118.5} 118.8| 120.5

Servi 1258 131.5| 126.0( 125.9( 130.5| 131.3| 131.8} 1324

Comp ion of empl 127.2| 133.6 127.5| 127.7{ 133.1] 133.5] 133.7| 134.0
Military. 12671 133.0] 127.1| 127.3| 132.6( 132.8} 133.0| 1334
Civilian 128.17 134.81 128.2| 1283 134.1] 13491 135.1] 135.1

Other services 1232] 127.5] 123.2| 1255 125.5( 127.1] 128.1] 129.3

| h and develop 120.3] 124.7] 120.9] 122.1{ 122.2 125.3) 125.3] 125.8

I suppon' 1306 136.2| 131.2| 132.8] 132.8] 135.0} 137.6} 139.4

Wupons SUPPOIE 2 cuvuneccsressssssmssssmrssmsernssnnesne] 117.6] 12191 117.7] 119.2] 119.9] 121.1] 122.8] 123.8

P suppm’ 156.51 158.11 152.6] 161.2| 157.9| 155.6| 157.0 161.8

Ty 1 94.6] 97.5| 934] 99.0f 99.8f 97.5| 96.53{ 96.1

Travelofnmnm 107.2} 111.8} 108.5] 108.8} 1119} 111.5] 111.0| 1129
Other.

Str 124.2| 133.7| 123.8] 128.8] 130.8| 132.1| 134.2| 137.5
Military facilities 125.3] 135.6{ 124.5| 132.3] 132.5| 133.2§ 135.8] 141.0
Other. 122.6 130.7] 122.9( 123.6] 128.4] 1303} 131.7] 132.3
1. Includes utilities, rental p and repair, and payments to contractors

to installations.

2. Includes depot and semoes for weapons systems.

3.1 P of foreign p g, training, and education.
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Table 7.18.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar Gross
Domestic Product of Nonfinancial Corporate Business

{Dollars]
Seasonally adjusted
1988 | 19897 1988 1989
m | v I n m i Iv
Current-dollar cost and profit per unit
of dollar gross d i
product ! L129) 1171} 11321 1148 1.156| 1.168| 1.176| 1.185
Capital consumption allowances with capital
i Ij 423 .J128] .122| .124| 125 .126| .129| .131
Net di ic pr 1006 | 1.044] 1.009| 1.024| 1.031| 1.042} 1.047| 1.058
Indirect business tax and nontax habxllty plus
transfer p. J1071 111 .108| .108] .110] .111| .112| .113
D ic income .899] 932| 901| 916{ 921| .931| .935] .942
C ion of 744 781| 7461 .756| .768| .778] .783} .795
Corporane profits wnh lnventory valuation
and capital 103|091 .102f .105] .096] .093] .091] .085
Profits tax liability.... 044 .040| .044) .045] .045( 041} .038| .037
Profits after tax w1th fnven valuation
and capital consumption adjustments ...... 059{ .051| .058f .061] .051] 053] 053] .048
Net interest. 052 .060] 053] .055| .057| .060{ .061] .062

1. Equals the deflator for gross domestic product of nonfinancial corporate business with the decimal point

shifted two places to the left.
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Table 8.1.—Percent Change From Preceding Period in Selected Series
[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1988 | 1989 1988 1989 1988 | 1989 1988 1989
w ||| n|m]|mw miw | 1| o |m}|iw
Gross national product:
Current dollars 791 120 75| 75| 79| 71} 62| a6|| Govermment purchases of goods and services:
1982 dollars 4a] 30| 32| 271 37| 25| 30| 11 Current dotlars 46| 70{ -6] 239] 18] 69| 22{ 77
Implicit price deflator. 331 41| aa| a7] 40| 4s] 32| 32 1982 dollars 41 27( 361 1671 331 54| -24f 26
e E T ————— 37| 42| 44| 41} 46| 49 28 35 Implicit price deflator. 41 a1l 30l 63| 55 131 48] 51
Fixed-weighted price indox 220 45| s2| 23] s8] sol 29| 3s CHAIN PIice IAEX v 371 45| 19} 38) 80{ 371 29| 32
Fixed-weighted price index 46| 47| 47| 35| so0f 33| 28] 33
Personal con;oumption expendlturw Federal
Current . SRRSO B Y B X1 B X1 B XY R R X f X :
{98 doltas 34| 27| 23| 20| 20| 15| se| 3 Currenit dollars 371 98| 495 711 72} 32| 24
Implicit price deflator. 39 44| 39| 46| 48] 57| 19| 44 1982 dollars 251 93| 337] -94| 100] -84} -33
ChEN PHCE HGEK o] 41| 451 43| 48] 47| 58| 21| 44 Implicit price defiator. 32 -3p 120y 24| 23] 531 58
Fixed-weighted price index 43] 47| 46l 49l 48] &3] 22| a4 Chain price index .. 391 -22] 3.1 102] 24{ 18} 11
> Fixed-weighted price 421 44f 21{ 104] 12| 12| 14
Durable goods: National defense:
Current dollars 81| 40{ -18| 138] -9| 40] 135 -130 g
1982 dollars 62| 28| -89 99| -11] 55| 113)-140 Current dollars L1l 141 25| 6l 24| 35| 89 -87
Implicit price deflator.. | L1 22f 371 o | -14] 22| 11 1982 doliars “1l4| 191 -85 4411061 22| 695 66
Chain price index ,.... 221 18] 28] 31) 21} -3| 14] 26 m“;nl’;"fng:x g:g gg ;21 ;-g 3-2 }-‘; u -zg
Fixed-weighted price index. 24| 20] 31} 32f 20{ © 1.6] 25 Fixed-weighted pri 36l 39l 20l 25| 104] 16 3l 14
Nondurable goods: Nondefense:
Current dollars. o R 1 I B B I v et Current dollars ~a0| 214| -33.6| 3839] -192| 183} -325| 453
Implicit price deflator.. 37| sa| a2] 38| 62} 15| -13) 36 1982 dollars ~941 196|243 2313} 57| 374|439] 93
Chin price indeX .. 10| 54| 46l a5 55 ns| -10] 45 Implicit price - 391 14]-123} 459 144 -1411 2091 329
Fixed-weighted price index. 41! 57| s0] 43| 53| 120] -6 41 Chain price index ...... 24; 43|-167| 42| 118] 41} 28] 20
Fixed-weighted price index. 54 491 106| 12] 104 4] 34] 14
Services: State and local:
Current dollars 85| 85| 89 79 89| 79! 87| 106 ¢
1982 dollars ! .. 38| 37| 45| 26| 36 38] 43| 59 Qurrent olars 9] I8 s %1} 821 68| 91 1Ll
1982 doliars 32| 29] o s3] 15] 22| 22| 68
Implicit price deflator... 46| 47| 42{ 51| 50| 4a1] 40| 46 e
plicit price deflator. 45| 48| 48] 38| 66| 46| 36| 39
Chmn price mdex 471 471 44] 54| 507 41] 42] 47 Pl g~
ighted price index i8] a7l 471 35| 29l 39| 43! 4o Chain index ... 47| 49] 47} 421 66| 46| 36| 46
& . - g . ) 4 g Fixed 491 50| 48] 44| e64] 47| 39| 46
Gross private domestic investment; Addenda:
Current dollars 72] 31| 127 -02] 92| 28/ 21| -4sf]: :
1982 dollars 62| 7| ngl-127] 69 -7 27| —40|| Gross domestic purchases:
Implicit price deflator. " 1982 dollars 33 24| 34] 25] 18] 21} 35| 4
Champnoe index Chain price ideX .vweurmmense 381 43| 35) 451 52| s1| 24| 39

ighted price index Fixed-weighted price index..... 42{ 46| 43| as] 55| s4f 25] 40
Fixed investment: Final sales:

Current dOHATS cuucusiimersssssnsiassssmasassssssssssancf 371 42| 43] 44f 31{ 221 -40 1982 dollars 431 3.1 16| 47! 31| 31| 27| 11

11923 d:»llarze o ;f %’3 -;g 3-; 2~: H -8-3 gminprioe X wcrsnsssssssssssnssssessassisssssssssssea 3.; 42 43| a1] 46| 49 28] 35

mplicit price de . L g . . ed-weighted price index.... 42| as| 52| a4 . ! X .

Claln pri ndes... 53] 14| 38| 41 37] 30] 26 iacd-weighted price 3| 48| 50| 29 36
ghted price index 33| 39| 21f 42] s50{ 39| 35| 32| Finalsales to domestic purchasers:

© 1982 dollars 32| 25| 18] 45y 12| 27 33} 1

Nonresidential: i 38| 43| 34| 44f 53| 51 24] 39

Current doilars 971 50| s1f 21| 60| 77| 571 -62 42| 46| 43] 451 55| 53] 25 40
1982 doHars 84| 33| 26| -65] 69| 86| 52| -54 o N
Implicit price deflator.. 12| 16] 25| 92| -8 -8 4| -8{| C ba: p

Chain price index ... 24 29| 19| 44| 32| 21] 23] 28 1982 dollars 45| 3.1p 43f 22{ 351 251 40} 7

Fi igh pm:c index 34| 38] 277 47] 47| 30| 31| 36 Implicit price deflator. 33| 40| 30} 50f 43}F 46) 191 39

Structures: || Gross domestic product:

Current dollars. 49| 33| 61| 14 63| -62] 11| .5 1982 dollars 44| 30} 311 250 38) 29| 28} 4

1982 dollars..... -1] -18] 16| -51] -1.0] -95| 80! =3 Implicit price deflator....rmrsussvsnsssesses ssessssssason W 33F 41| 40] 47] 40| 46| 32| 32

Implicit price deflator.. sol s1| 43f e8| 77| 37| 30{ 7 Business:

Chain price index ... 45] 43} 42] 39| 48] 46| 45| 35 1982 dollars a6 30| 30| 25| 39| 28] 28 1

Fixed-weighted price index. 52| 471 550 45| 53 42{ 391 31 Tmplicit price. deflator............wmmrnd 31| 39| as| 48] 33| 43| 29| 33
Producers’ durable equipment: Nonfarm:

Current dollars 17| 57| 48| 23| eo| 136] 36| -87 .

1982 dOUATS . 13| 50| 29| 69| 96| 143| 46| 69 Tl e 25| 35| 34| 55| 38| i) 33| a5

Implicit price deflator.. 1] 8] 17| 103] 33| -13] -8] -17 ; g . g - :

Chain price index ... 1.6f 24] 10| 46| 26f L1] 14| 25 Disposable personal income:

Fixed-weighted price index. 22| 33{ 10] 48] 44| 22| 26| 39 Current dollars 85t 87| 91| 89| 19| 65| es| 70
Residential: 1982 dollars 44| 40| 49| 43] 66| 8 44| 24
Current doliars 2711 91 18 92| af -61] -50{ 9
1982 dollars . -4| <29 19| 63| -50]-123] -92| -11
Implicit price deflator.. 30{ 40| 3{ 27| 58] 71f 46/ 19
Chain price index ,... 31} 4of 3] 27| 59| 73] 47} 20
Fixed-weighted price index 31| 40| 3| 26| 58] 72{ 46| 20

Exports of goods and services:
Current dollars ! 24} 143| 195] 175] 191} 142] 15} 99
1982 dollars ! 176] 11.1] 97 155] 140 13.1] 39] 94
Implicit price deflator 38f 28] 89| 15( 46f 11| -22] 4
Chain price index 49! 25 90{ 20[ 15 23} -9 8
Fixed-weighted price index.. 531 29| 99) 24] 16| 25 -4 5

Imports of goods and services: 1
Current doltars ! 107] 83| 106] 189 s57] 107] -18] 53
1982 dollars ! 68| 61| 102| 126] -4| o3l 74| 22§
Implicit price deflator. 371 21 4] 521 63| L1} -84{ 31
Cham price index ... S————— I N § N & Sl 50 72| 44| -36] 36

ghted price index.. 50{ ar| 3| 42| 86f 57| 44| 46]

1, Percent changes for 1986 and the first quarter of 1986 reflect discontinuities m the series. llsmgaswelghts the composition of GNP intheﬂmpcnod implicit price deflator is a byproduct of
Note.—The fixed-weighted price index and the chain price index, both of which are of of GNP, It is derived as the ratio of cument- to dollar GNP by 100). It it the

the detailed prices used in the deflation of GNP, are m?‘asures of pn::he change in calcul:mng cha.nges in
ese

these indexes, the composition of GNP is held

reflect only changes in

prices. The fixed-weighted price index measures price change over any penSd, using as weights the
composition of GNP in 1982, The chain price index measures price change between two consecutive periods,
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average ot‘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 refiects not only changes in prices but also
changes in the composition of GNP, and its use as a measure of price change should be avoided.
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Reconciliation and Other Special Tables

Table 1.—Revisions in Selected Compenent Series of the NIPA’s, Fourth Quarter of 1989

Seasonally adjusted at annual rates Percent change from
- preceding quarter at annual
Y “ Tates
Preliminary Final Difference

Preliminary Final

Billions of current dollars

GNP 53376 5,340.2 26 44 4.6

National income 4,3439 54

Compensation of employ 32256 | 32259 3 69 70
Corp_‘pmte profits with inventory valuation and capital consumption

285.7 -123

Other. 834.2 8323 -19 70 6.0

Personal income 4,537.4 4,535.3 -2.1 75 73

Billions of constant (1982) dollars

GNP 4,1724 4,174.1 17 9. 1.1
Less: Exports 605.4 606.6 12 8.6 94
Plus: Imports 653.5 653.8 3 20 22

Equals: Gross domestic purchases 4,220.6 4,2214 3 1 BY
?ersonal nsumption expendi 2,692.6 2,693.7 1.1 4 5

residenti fixed 5094 510.8 1.4 —64 -54
R ial inve . . 184.5 1843 -2 -6 ~1.1
Change in b 26.2 222 -4.0
Government purct 8079 8104 2.5 13 2.6

Tndex numbers, 1982=1001

GNP price index (fixed weigh 1314 1314 0 36 3.6
GNP price index (chained weights) 35 35
GNP implicit price deflator 127.9 1279 0 32 32
Gross domestic purchases price index (fixed Weights).....cmverceicreisessisssonsss] 131.2 131.2 0 4.0 4.0

1. Not at annual rates

Note.—For the fourth quarter of 1989, the following revised or additional major source data were incorporated: For personal consumption
expen:i:mres, ‘mw:lged retail sales for D ber; for nonresidential fixed i revised ion put in place for December and revised
u nif s of equip for D t or residential revised construction put in place for December; for change in
business inventories, revised manufacturing and trade inventories for December; for net exports of goods and services, revised merchandise exports
and imports for December and revised services for the quarter; for government purchases of goods and services, tevised State and local government
construction put in place for December; 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.

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]
Seasonally adjusted at annual
rates
Line | 1989 1989

I I m v
Exports of goods and services, BPA’s 1 6004] 567.8| 5831 6144 6364
Less: Gold, BPA’s 2 26 23 32 27 22
Capital gains net of losses in direct investment income receipts, BPA'S cuiinaesssomescensd 3 -4]1 -140] -185 123 182
Statistical diffe ! 4 =201 -12} =22 =35 *-il

Other items : 5 ] 0 [\] 0 0
Plus: Adjustment for U.S. territories and Puerto Rico. 6 184} 17.8] 182 186f 190
Services furnished without p by financial i diaries except life i K 13 71 72 74 1.5

carriers and private noninsured pension plans.

Equals: Exports of goods and services, NIPA’s 8 6259 605.6] 626.1) 628.5] 6435
Tmports of goods and services, BPA’s 9 6920 6754 699.8] 6921} 7007
Less: Payments of income on U.S. G liabilities 10 337 325 344 339 33.8
Gold, BPA’s........ 11 36 32 37 34 43
Capital gains net of losses in direct i income p BPA’s, 12 1.7 -1 26 23 22
istical diffe ! i3 -50| -49| -26{ -59] *-64

Other items 14 [ 0 0 0 0
Plus: Gold, NIPA’s 15 -221 =22f -24( -21| =21
Adjustment for U.S, territories and Puerto Rico 16 100| 100] 100} 100! 100
Imputed interest paid to forei 17 73 7.1 7.2 74 7.5
Equals: Imports of goods and services, NIPA’s. 18 673.0] 659.6f 676.6| 673.6| 682.3
Balance on goods and services, BPA’s (1-9) 19 916 -107.6| -116.7| -71.7| ~644
Less: Gold (2-11+15) i 20 -32| =31} -29| -28| —42
Capital gains net of losses in direct investment income, BPA'S (3-12)c.ccruvurreccsssccrsssscsissssis 21 =21y =139 -21.1} 104} 160
Statistical differences (4-13) 22 30 37 5 237 453

Other items (5-14) 23 .0 ¢ 0 o 0
Plus: Payments of income on U.S. Government liabilities (10) 24 3371 3257 344 3391 338
Adjustment for U.S. territories and Puerto Rico(6-16) 25 84 7.8 82 8.6 9.0
Equals: Net exports of goods and services, NIPA's (8-18) 26 -41.1| ~54.0] -50.6] -45.1| -38.8

1. Consists of statistical revisions in the BPA’s that have not yet been incorporated in the NIPA’s.

2. Includes ~$2.4 billion resulting from revisions in Census Bureau merchandise 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 $0.6 billion resulting from revisions in Census Bureau merchandise trade data for December, which became available too late for
incorporation in the BPA’s, but in time for incorporation in the NIPA’s.

4, See footnotes 2 and 3.

March 1990
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Table 3.—Cyclically Adjusted Federal Receipts, Expenditures, and Surplus or Deficit (~) Based on 6-

Percent Unemployment Rate Trend GNP

{Billions of dollars; quarters at seasonaily adjusted annual rates]

1988 1989
1988 | 1989
I i i v I n it v
Based on 6-percent unemployment rate trend GNP:
Receipts:
Level 947.11 10112 9244 9483 950.1| 9656 1,0011(1,017.2( 1,0054 | 1,021.1
Percentage of trend GNP.. 198 19.8 19.8 200 19.7 19.7 20.1 20.1 19.6 19.6
Expenditures:
Level o 1,119.6 | 1,197.6 | 1,097.5 | 1,116.3 | 1,100.9 | 1,163.7 | 1,186.3 | 1,200:5 | 1,189.7 | 1,213.7
Percentage of trend GNP weuvuvsinsssistsmncsssnas e 234 23.5 235 235 228 237 23.8 237 231 233
Surplus or deficit (-):
Level -172.5 | ~1864 | ~173.1.| ~168.0 | ~150.8 | —198.1 | -185.2 | -183.3 | ~184.3 [ -192.6
F tage of trend GNP ~3.6 -39 =3.7 -3.5 =31 -4.0 3.7 -3.6 -3.6 -3.7
Addenda:
6-percent unemployment rate trend GNP:
Current dollars 4,786.7 | 5,101.5 | 4,665.0 | 4,746.9 | 4,825.7 | 4,909.1 | 4,985.4 | 5,070.4 | 5,140.0 | 5,210.3
1982 dollars 3947.5 1 4,038.9 | 3.913.6 | 3936.1 | 39587 | 3,981.4 } 4,004.3 } 4,027.3 | 4,050.4 | 4,073.7
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Composite Indexes of Leading, Coincident, and Lagging Indicators

Recent Data and Percent Changes

1989 1990 1989
Index
Mar., I Apr. l May l June l July [ Aug. I Sept. l Oct. I Nov., l Dec. Jan, Feb.” I I 1 I m I v
Index (1982=100)
Leading index 1447] 14s58| 1442 0] 41| 148| 1450| 1444 1aas| qas1| n4asal 1440 1454 1447 1446 1447
Coincident index 1320 132.8 132.5 132.8 1326 133.9 133.5 133.0 133.6| 1338 1327 133.7 131.9 1327 133.3 1335
Lagging index 1200 1193 1203| 1205} 1200) 1200} 1199) 1203} 12047 71204| 1199| 1210 119.2 12001  1200] 1204
Percent change from preceding month (quarter)
Leading index -6 8 ~1.1 -1 a1 5 1 -4 1 4 2 -1.0 a -5 -1 1
Coincident index 0 6 -2 2 -2 1.0 -3 -4 K A ~8 8 1.0 6 5 2
Lagging index K -7 3 2 -3 0 -2 3 1 0 4 9 27 a 0 3
# Preliminary, *
* Revised.
NotE—Q daia are ges of thly figures. Quarterly percent changes are puted from qp ly data.
Long-Term Perspective: January 1970 to February 1990
1982 = 100 (Ratio scale) 1982 =100 (Ratio scale)
160 [~ ‘ — 160
150 - - 150
140 = — 140
130 - - 130
120 - - 120
o - — 110
100 = = 100
% - 140
130
80 | - 120
- 110
70 -
100 ~ -1 100
— 130
90
— 120
80 - — 110
100 — — 100
90 [~ — 90
8o - - 80

70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90

Note.—Peak (P} indicates the end of business cycle expansion and the beginning of (ecession Research, Inc. The numbers entered on the chart indicate the length of leads (—) and lags (+) in

(shaded area). Trough (T} indicates the end of busi cycle r ion and the b ing of months from the business cycle turning dates.
expansion, Business cycle peaks and troughs are designated by the National Bureau of Economic :

U.S. Department of Commerce, Bureau of Economic Analysis
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By RAYMOND J. MATALONI, JR.

MAJ ORITY-OWNED foreign affili-
ates of U.S. companies plan to in-
crease capital expenditures 13 percent
in 1990, to $54.9 billion, following a 14-
percent increase in 1989 (table 1, chart
1).! If realized, the 1990 increase will
represent the third consecutive year of
double-digit growth in capital expendi-
tures abroad.

The 1988-90 increases are wide-
spread by area and by industry, re-
flecting U.S. parent companies’ grow-
ing emphasis on overseas operations.

Petroleum firms have been slowing Seveem change from provoding v e——
their domestic capital spending for ex- — v — — - " —

. CLU ost er tures t
ploration and development, and they expenditures | plans’ | plans? el expends Plens: | plans®
have been shifting these activities 1986 | 1987 | 1988 | 1989 | 1900 | 1989 | 1900 || 1985 | 1986 | 1987 | 1988 1 1049 [ 1900 [ 1989 [ 1990
overseas, partly in response to environ-
mental concerns in the United States Total TS| | M) B[ 15| 2 49| 6| 344 426) 484 549 489 499
Manufacturers have been attracted by By industry
favorable conditions abroad, including Pesol <30f 2| 36 9| 8| 5| ell137] 96| 98| 133] 144] 156 140]| 148
. . L Manufs 10| s 19] 15| 17] 21| 2| 149| 164] 172] 204 | 23.4| 27.4| 248 254
increasing European economic integra- Food and k;z:red P p— . g ;g ;; 1 ; 10 } ; :2; ;3 ;.3 : ;,75 ‘1‘; 1.g %; 19 21

: : : : 12| 17 71 31| 37| 47| 53| 62| se] sr
Kon an'%l;apld eci)nomlc gr OWthlln E?St Prirmry and fnlmcalled v g -1: 41 g 38 z&lt 3; 3.3 2 3'8 ;.1 ;5 gux 15] 19
1 is arti ami Machinery, except electrical - 1 24| 1 Y 9| 3. 4| 31 91 38! 41
Sl?" S !.C € ex nes p ans O’r Electric and electronic equipment ........ ~4 22 23 4 5 11 -1 14 14| 17| 21} 21| 22 23] 23
capital expenditures by foreign affili- Trasponation equi 2l <18 7] 31| 2| 35| 1)) 33) 41f 34| 36| 48| s8| 45| 50
. . fs i i1 X A X N X . %] X
ates of U.S. companies in 1990 and pat-  wiolesslc mde Jdow| 1] oz 5| 2| 4 2fl 24] 26| ‘26| 321 34] 41| 33 33
i i 1 Finance (except
terns of spending by affiliates during Fiue roep ba s| url 3| 31| 16l 261 st 3| 5| 10] 8] 1] 12| 10| o
1977-89. Servi ™| 26} 24 26| 7] 21| 5|} 13| 13] 17| 21 26| 28] 25{ 24
Other ind 4| 3} 30| 2711 of 15| -3 23] 22| 21| 28| 35| 38| 32| 31
By area
Deyeloped 2| 2 #f w0 1; 2 25.: 22.0 23| 339 37.3] 423 | 37.7] 387
. Canada 4| 21 23] 10| o 3] s 6| 65| 79f 87] 95} 82| 85
NotE.—Janet L. Wood prepared the estimates of  grope <| 1| 2| 8| 18| 12| a| 2] 156] 177| 25| 233| 27| 242 250
expenditures using computer programs designed European C (12)* 13| 23] 8| 18} 12| 4 142] 161 198] 214} 252 22.1{ 230
by Jane M. Fry France : 17 15] 2§ ) 20| 7 ®| 7] 20| 23] 24| 24| 28| 26} 26
Y - FIY. Genmany, Federal Republic of..... 1] 3] 19} 2| 2] 6| sl 30| 34] 33] 39| 39| 48| 42| 45
Uniited KINGAOM coevrrmrsvsrsesrd 20| 25f 39| 10] 13| 10| 4f 62| s0] 62| 86} 95| 107 95| 99
Other. 1| 13| 18| 21 2| 3 38 43| 48| 57| 69| 59| 60
Otter. 15t 10] 10| 16] 15| -2ff.] 14} 16| 18] 19 23! 20f 20
Yapan, 8| 1| s2| 24| of 34| 1) 10| 11} 12| 18| 22] 24] 24| 25
‘Australia, New Zealand, and South
_— AFFICR s aresmsssssmsssssmssssssns 13] 15) 3a] 17| -s| 12| -8l us| 17| 19| 26| 31} 29| 20} 27
1. Capital expenditures estimates are for majority-
owned nonbank foreign affiliates of nonbank U.S. par- Develppmg cquntries .............................. -18f -8 18 28 15 31 1 89{ 73| 67{ 80| 102} 11.7] 105| 106
ents. (An affiliate is majority-owned when the combined L nirin, and Other W - -6 1n| 30| 9| 36| 7| 39| 34| 33| 36] 47| 51| 49| 46
ownership of all U.S. parents exceeds 50 percent.) For Other Africa 32| 28| 23] 13 5| 23] 14ff 15] 10| 7| 9 10| 1] 11} 13
affiliates other than those engaged in natural resource Middle East. . 24| 33] -22]| 18] 24] 31} 10 S| 4l 5] 4 5| 6] 5| 6
exploration and development, capital expenditures in- Other Asia and Pacific.....umessienns) =191 -9 371 31 24§ 27 7 30| 24| 22) 30| 40| 49) 39} 41
clude all expenditures that are charged to capital ac- | " 25t 7| o4l sl 8| =8| 1l sl 3| 4l 2| ol o a1 7
counts and that are made to acquire; add to, or improve
rope! lant, and equipment. For affiliates engaged =~ Addenda:
?n xfagﬁlpreso{lrce ex;l)loxr"ation and development, capi- E'l’,'gg?" Communitics (10) vy ;:: ;g g% 3; }2 ;; lg 1;:(1) 1::‘2 1{.3 lf.g 2?‘3 2:1"‘3 2?3 2;“‘3
tal expenditures also include the full amount of explo- o el il i i i ' '
ration and development expenditures, whether capital- * Less than 0.5 percent (£).

ized or expensed. Capital expenditures are on a gross
basis; sales and other dispositions of fixed assets are
not netted against them. Capital expenditures are re-

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

« Plans for 199

0

+ Spending Patterns During 1977-89

1990 Plans

Although the planned spending in-
creases are geographlcally widespread,
the most rapid growth is in Europe and
in “other Asia and Pacific.” Nearly all
of the European increase is in the Eu-
ropean Communities (EC-12) and Nor-
way. In Norway, oilfield development

in the North Sea largely accounts for
the increase.

The 1992 single-market initiative of
the EC-12, which seeks to eliminate re-
maining trade barriers and otherwise
increase the economic integration of

.member countries, continues to attract

spending in many industries. Two pro-
visions of the initiative are the estab-
lishment of uniform product standards

Table 1.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1985-90

1. Based on BEA survey taken in December 1989.
2. Based on BEA survey taken in June 1989.

Commnnmw (12) eompnses B;lgiurn1 Denmark, France, Germany (Federal Republic of), Greece, Ircland, Italy, Luxembourg,

gdom.

ported 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.

3. European
Neth:rlnnds Pormgal. pam. ang the United Kin;

P

5. OPEC
Veneziela.

Algeria, Gabon, Ind

Communities (12) except Portugal and Spain.
ia, Iran, Iraq, Kuwait, Libya, Nigeria, Qamr, Saudi Arabia, United Arab Emirates, and

Nore—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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and the reduction of documentation
and inspection requirements for intra-
Communities shipments of goods. By
widening markets, expediting ship-
ments, and lowering transportation
costs, these measures may encourage
affiliates to expand capacity. Finally,
increased competition and the prospect
of faster economic growth resulting
from the 1992 initiative may provide
further impetus for affiliates to expand
operations, increase efficiency, and in-
troduce product changes.

In “other Asia and Pacific,” rapid
economic development continues to
attract increased spending by U.S.-

S CHART 1
Capital Expenditures by
Majority-Owned Foreign

Affiliates of U.S. Companies

Billion $
60

50

(Ratio scale)

Billion $

40

30

20

1 . bl b
85 86 87 88 89 90 85 86 87 88 89 90

@ Planned
Note—FEstimates are for nonbank foreign affifiates of nonbank U.S. parents.

SURVEY OF CURRENT BUSINESS

owned affiliates. In 1988 and 1989, the
increases were mainly in petroleum;

the planned increases in 1990, how-
ever, are widespread by industry.
Petroleum affiliates plan to increase
their production of oil and natural gas
to meet rising local consumption. Man-
ufacturing affiliates are expanding ca-
pacity to serve the growing automobile
and computer export markets and to
meet increased demand for nondurable
consumer goods.

Total planned spending for 1990
has been revised up 10 percent from
the level reported 6 months ago (ta-
ble 2); the large upward revision is
widespread by industry. In manu-
facturing, projects carried over from
1989 account for most of the increase,
and, in petroleum, rising oil prices
may have contributed to the higher
spending. Although actual spending
for 1989 is only slightly lower than
the level reported 6 months ago, there
were substantial offsetting revisions
among industries. Petroleum affil-
iates revised their spending up be-
cause of increased exploration and de-
velopment in Canada and Australia.
In contrast, manufacturing affiliates
in nearly all industries revised their
spending down, because, in most cases,
projects were delayed. The most re-
cent estimates for 1989 and 1990 are
based on a survey conducted in Decem-
ber 1989; the previous estimates were
based on a survey conducted in June
1989.

The planned growth in 1990 spend-
ing is widespread by industry and area.
By industry, affiliates in manufactur-
ing plan a 17-percent increase, to $27.4
billion, following a 15-percent increase
in 1989; petroleum affiliates plan an 8-
percent increase, to $15.6 billion, fol-
lowing a 9-percent increase; and affili-
ates in all other industries plan a 13-
percent increase, to $12.0 billion, fol-
lowing a 20-percent increase.

By area, affiliates in developed coun-
tries plan a 13-percent increase, to
$42.3 billion, following a 10-percent in-
crease. Affiliates in developing coun-
tries plan a 15-percent increase, to
$11.7 billion, following a 28-percent in-
crease. Affiliates in “international”—
those that have operations in more
than one country and that are en-
gaged in petroleum shipping, other wa-
ter transportation, or operating mov-
able oil and gas drilling equipment—
plan to decrease spending 3 percent,
following a 31-percent increase.

Tables 3-5 provide detailed country-
by-industry estimates of capital expen-
ditures for 1988-90.

March 1990

Table 2.—Revisions to Capital Expenditures
Estimates, 1989-90

e
ng
1989 | 1990 ;’ﬁ
1989 | 1990
Millions of
dollars
Date of BEA survey: !
June 1988 ...ccuicccrrmmsrssssusessersonsased] 44,097 na. 4 na.
Dy ber 1988 48,079 na. 12 na.
June 1989 cu.nnrionninsrenrnesend 48,855 | 49,924 15 2
ber 1989 48,443 | 54,895 14 13
Percent
Addenda:
Revision from previous to
MOSt Tecent eStmaAte...wsens -1 10
10 10

n.a. Not applicable,

1. Results of the June 1988, December 1988, and June 1989 surveys
were -published in the September 1988, March 1989, and September
1989 issues, respectively, of the SURVEY oF CURRENT BusINEss. Results
of the December 1989 survey are presented in this article.

Petroleum

Petroleum affiliates plan to increase
spending 8 percent in 1990, to $15.6
billion, following a 9-percent increase.
The widespread 1990 increase re-
flects a continuing shift toward ex-
ploration and development overseas,
partly due to environmental concerns
in the United States. Spending has
also been encouraged by rising oil
prices resulting from increasing world-
wide demand and declining production
in the United States and the Soviet
Union—the world’s two largest non-
OPEC producers.

In developed countries, affiliates
plan to increase spending 8 percent,
to $10.5 billion, following a 1-percent
increase.  Affiliates in the United
Kingdom plan to increase spending 11
percent, to $4.3 billion, after no in-
crease. Exploration and development
have been encouraged by the resump-
tion of production following a series of
accidents on British oil and gas plat-
forms. In addition, recent tax changes
may have contributed to increases in
spending. Affiliates in Norway plan to
increase spending 22 percent, to $1.1
billion, following a 4-percent increase.
The large 1990 increase reflects several
major oil-extraction projects. Affiliates
in Canada plan a 10-percent increase,
to $2.7 billion, following a 16-percent
decrease in 1989. A large increase is
planned in 1990 by an affiliate that re-
cently obtained Canadian Government
approval to begin drilling in the Beau-
fort Sea.

Text continues on page 26.
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Table 3.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1988 !
[Millions of doltars}
Manufacturing Finance
. Electric (except
. | Primary | Ma- Whole- | banking), Other
. All | Petro- Food | Chemi- { =, 4 chinery, and Trans- | quer sale insur-g Serv- 1 hdus-
industries | leum and cals and ry elec- | portation N ices Py
Total Kindred | allied fabri- exlcept wonic | equip- famam\‘:- trade | ance, and tries
products | products ‘gzmis :1?3'1 e'q;;]p;- ment cruring el;::e
All countries 42,562 13,305 ?0,403 1,712 4,708 1,142 3,398 | 2,061 3,648 3,733 3,193 782 2,098| 2,780
Developed countri 33876.[ 9,642 | 16,987 1,382 4,116 965 2,982 1,210 3,123 3,209{ 2610 6491 1,864) 2,124
Canada 7936 2,887} 3,403 192 611 ®) 254 161 959 ® 249 112 390 895
Europe 21,527{ 5835 11,318 1,059 2,886 468 2,087 822 1,966 2,030 1,797 3881 1,317 871
European C {12) 19,762 | 4,825} 11,083 1,034 2,843 463 2,033 804 1,952 1,954 1 1,494 mn 1,209 781
Belgi 895 35 735 24 ® 21 125 (] (] ® 75 13 31 4
Denmark 178 34 42 22 2 2 1 8 1 6 58 1 39 4
France 2,388 2131 1,575 74 485 36 506 63 54 359 318 15 149 118
Gi , Federal Republic of. 3,922 242 929 156 460 127 613 238 900 434 235 31 226 259
Greece 37 4 25 12 7 0 0 1 [ 6 4 *) 3 ™
Ireland 297 24 243 28 57 8 53 37 1 59 17 8 6 *)
Tealy 1,161 171 767 45 253 16 168 56 80 147 129 6 2 16
Luxembourg 150 1f 149 0 ©) 2 2 3 ®) ®) ® * 0 0
Netherland! 1,185 197 808 116 359 48 46 58 2 179 69 18 56 37
Portugal 110 13 70 18 14 * 4 ®) ) ®) 16 * 10 0
Spain. 795 38 666 58 112 31 62 46 269 88 37 2 46 6
United Kingdom 86431 38521 3,073 480 607 173 451 245 574 542 536 276 571 335
Other Europe. 1,765 1,010 236 26 43 4 54 18 14 76 303 17 109 90
Austria 117 ) 36 7 5 *) I3 2 8 14 ®) ™ (] ®)
Finland 7 ®) 13 0 5 9 ()] 0 0 7 ®) 0 (W) 0
Norway 926 882 12 *) 6 *) *) ] 0 5 21 *) ®) ()
Sweden 149 ® 81 ®) 12 0 47 1 6 ® 40 5 ®) *)
Switzerland. 329 13 75 13 14 4 5 14 0 24 144 12 81 3
Turkey 149 ®) 17 ® 1 0 0 1 0 ® 4 0 *) ®)
Other. 18 14 1 0 0 0 0 0 0 1 3 *) *) *)
Japan 1,801 ®| 1216 22 329 9 ®) 191 2 ®) 307 49 55 ®)
Australia, New Zealand, and South Africa 2,612 ®) 1,050 109 289 ®) 35 195 ® 256 100 102 ‘®
A li 2,290 621 978 100 272 ®) D) 33 (W] ® 205 93 101 292
New Zealand 228 113 35 5 5 *) *) 1 ®) ®) 44 7 *) 28
South Africa 95 ) 37 4 12 7 4 1 1 8 7 [ 1 ®)
Developing countries 7,989 3,201 3416 kx1} 592 177 416 852 525 524 583 133 235 422
Latin America and Other Western H l 3,623 5931 2266 259 446 147 314 215 490 396 335 58 190 182
South America 2,604 4491 1,699 193 332 130 288 150 285 322 273 32 49 102
Al i 332 115 181 67 28 2 ® 2 3 ®) 13 6 5 12
Brazil 1,623 ®| 1,255 74 241 82 @) 121 265 ® ®) ®@ 17 ®)
Chile 119 9 47 1 3 ®) 0 ©) *) ® 25 3 2 32
Colomb 220 1S 69 10 30 ©) *) ©) ©) (] 8 ) 5 ©)
Ecuador 40 26 4 1 2 0 0 1 *) 1 3 (] 2 5
Peru K ®) 12 1 9 1 0 *) 0 *) ®) [ 1. 1
Vi 1 166 7 124 34 19 ®) *) 25 *) ®) 9 ™ 17 9
Other. 32 14 7 6 *) * *) 0 (*) 1 3 0 1 7
Central America. 714 26 527 60 84 16 26 64 205 72 56 1 40 55
Mexico .... 593 2 491 46 74 14 26 62 205 63 46 3 35 17
Panama 24 9 3 1 1 *) 0 0 0 1 4 *) * 8
Other. 97 15 33 13 9 2 *) 2 [ 8 7 8 4 29
Other Western Hemisph 305 117 39 5 31 (] 0 1 0 3 6 16 101 25
Bal 108 9 @) 0 @) 0 0 0 0 0 1 ©) © 1
Bermuda 9 3 0 0 [ 0 0 0 0 0 *) ® ®) ()]
Jamaica 4 © ® ™ © 0 0 0 0 1 i ) 3 *
Netherlands Antilles 3 2 3 3 0 ® 0 0 0 0 ™) 1 2 *)
Trinidad and Tobago (@] @) 1 1 *) .0 0 0 0 1 1 " 0 ®)
United Kingdom Islands, Caribbean 4 3 *) * 0 0 0 *) 0 0 *) *) ™ ™
Other. ®) ®) @ 1 ® 0 0 *) 0 1 2 ™* ®) (]
Other Africa 920 309 60 29 11 15 ™ 1 0 4 14 2 3 32
Saharan 337 317 12 2 4 © (W] (W] 0 ® 6 ™*) 1 *
Egypt 297 286 9 2 3 ®) (9] * 0 ®) 2 (] 1 *)
Libya *) *) 0 0 0 0 0 0 0 *) 0 *) *)
Other. 39 31 3 *) i @) 0 0 ® 4 0 *) 0
Sub-Sah: 584 491 48 27 7 ®) (] 1 0 ® 8 2 2 32
Liberia ) (*) ©) ®) 0 0 0 0 *) * *) 1 ®
Nigetia 138 133 3 [ 3 0 () [} ¥ 1 0 *) *)
Other. ® 359 ® ® 4 ® * 1 0 ® 7 2 2 ®
Middle East. 410 332 36 0 2 ) * 29 0 4 28 1 12 2
Israel 67 03 35 0 1 () (] 29 0 4 24 1 8 0
Saudi Arabia...... 20 14 ™ 0 ™* ™* 0 (4] 0 * 1 * 3 2
United Arab Emi 75 73 *) 0 0 0 [ *) 0 [1] 1 (&) * *)
Other. 248 245 ™ 0 ™) 0 * o 0 0 2 ) ™) ™)
Other Asia and Pacific 3,036 14671 1,054 43 134 15 102 607 35 119 206 72 30 207
Hong Kong 301 29 48 3 5 7 1 21 [} 10 63 ®) ® ®)
India 33 ®) 11 0 4 0 3 0 0 3 ®) (W) 0 0
Ind 758 619 42 2 25 * ® 1 [1] ®) ®) *) *) ®)
Mal 491 335 149 1 4 ™) 2 137 0 4 4 * ™ 4
Philippines 140 © 28 12 18 ™ 1 50 *) 8 ® ®) * @
Singapore 416 4 102 241 2 9 5 46 141 (] ® 61 ® 8 ®)
South Korea 185 1 160 14 22]. 0 0 88 ®) ® ® 1 ® ™)
Taiwan. 254 (*) 223 2 23 3 ®) 121 ®) 21 23 7 0 1
Thailand 217 129 71 4 10 (] 6 48 0 4 11 (] 4 2
Other, 242 204 23 2 14 0 5 *) 0 2 6 *) 0 8
International 67| 462 234
Addend: OPEC? 1,248 923 173 36 49 3 (@) 26 ® 34 27 *) 23 102
* Less than $500,000. L
P § d to avoid discl of data of individual

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

Note.—Estimates are for majority-owned nonbank foreign affiliates of noﬁbank U.S. parents, "

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



24 SURVEY OF CURRENT BUSINESS March 1990

Table 4,—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1989 !

[Millions of dollars]
Manufacturing Finance
Pri Ma. | Blectric Whol h(ai:(lfi:l:) Other
N mary a~ e- 3
All Petro- Food | Chemi- and ~ | chinery, and Trans- Other sale insur- Serv- indus-
industries | lewm | oo and jealsand | oo | oo | elec- | portation | ool ode | ance, and | 1658 wries
kindred | allied | .04 elec13 wonic | equip- | ooy real .
products | products metals | trical egtm- ment estate
Al i 48443 | 14,435 1 23416 1,892 5294 | 1,537| 3,137 2,143 4,79 4,619 ( 3354 1071 2639 352
Developed countri 37,328 | 9,724 | 19445 1,555 4498 1177 2,703 1,392 4,174 3,946 | 2,864 8551 2,090 2,349
Canada 8,689 | 2440| 4,260 180 150 ® ® 193 1,295 1,128 257 146 4841 1,101
Europe 23346 5958 | 12423 1211 3,048 521 1,564 850 2,668 2,555 2084 597} 1434 850
European Co ities (12) 21,397 4933 12,127 1,175 2,99 523 1,500 833 2,656 2444 | 1,744 566 1,289 739
Belgir 989 46 m 21 452 17 131 40 28 83 12 55
Denmark. 211 65 47 24 3 5 0 6 1 8 55 ®) ©) ()
France 2,366 184 1,370 142 363 64 288 61 56 39 477 21 175 138
G Federal Republic of. 3,860 2171 2919 131 493 148 345 221 1,080 502 212 67 210 175
Greece 47 -5 35 18 11 0 0 ()] 0 5 5 *) 2 *
Ireland 405 38 333 31 152 7 44 37 5 57 ®) ®) *)
Traly 1,384 153 919 85 317 18 17 64 9 227 174 22 97 20
1 t 95 1 93 0 ®) 3 3 ® 1 62 *) 1 0 0
hetland: . 1,374 241 908 134 364 59 59 ™) 2 82 20 59 63
Portugal 102 13 61 15 ®) *) 2 ® 5 ®) 20 *) 3 0
Spain 1,066 46 883 116 135 36 73 54 318 152 77 5 41 14
United Kingdom 9,499 | 3,862 3,784 459 678 165 438 233 1,069 741 542 380 607 324
Other Europe. 1,949 1,026 2% 35 52 4 64 17 13 11 340 31 145 110
Austria 127 ® 35 12 5 *) 1 4 2 1 53 0 ® 9
Finland 83 ®) ® 0 4 0 *) 0 0 48 0 *) (]
Norway . 971 917 17 *) 9 *) 1 [ 0 28 *) 3 5
Sweden ; 231 1 116 ®) 13 0 ® 1 7 32 36 3 ®) ®)
Switzerland. 426 17 83 9 15 4 ®) 10 ] ® 170 28 121 7
Turkey 100 39 23 ®) 5 0 [ 1 3 ®) ®) ] *) ®
Other. 1 6 ©®) 0 0 0 ® 0 0 ® ® *) *) *)
Japan 2,230 ® | 1,643 59 374 11 ®) 323 4 ®) 284 42 35 ®)
Australia, New Zealand, and South Africa 3,063 101 1,119 105 326 ®) 32 26 206 ® 239 70 137 ()
A i 2,729 957 | 1,043 97 310 ®) 27 25 201 ®) 204 59 135 331
New Zealand 1 108 20 5 *) *) 1 2 ® 11 1 ®
South Africa 150 ®) 57 4 13 17 ™) 3 15 ® 0 1 7
ping countries 10,202 | 4,156 3,971 337 796 359 434 751 620 613 490 216 549 820
Latin America and Other Western Hemisph 4,703 780 2,768 267 578 317 333 240 568 465 218 61 479 398
South Ameri 3,197 6001 1,986 189 433 258 313 162 249 381 148 45 214 205
A i 324 121 133 39 31 ®) [ 3 ®) 22 ®) ®) 14
Brazl 1,977 201 | 1,509 99 330 113 ®) 148 237 ®) 24 11 ®) ®)
Chile 309 6 151 ® 4 ®) 0 1 *) ® 26 ® ®) 121
Colombi 308 182 84 18 40 © *) *) 3 ©) ® ®) ©) ®)
Ecuador 24 16 4 *) 2 1 0 *) *) 1 2 *) 0
Peru 88 ®) 10 *) 7 1 0 *) 1 @) 0 1 )
Vi ] 127 61" 88 19 20 5 (*) 6 5 33 31 *) 2 1
Other. 39 ©) 7 ] (*) (o] [\ 0 ™ ©) 3 0 ® ®)
Central Ameri 984 34 745 77 112 59 20 77 319 81 65 7 ®) ®)
Mexico 841 1 701 61 103 52 20 76 319 70 56 6 43 34
Panama 25 9 4 1 ™ 0 0 1 4 *) *)
Other. . 118 23 40 15 7 7 ™ 1 0 10 5 1 ®) ®)
Other Western Hemisph 523 146 38 1 33 *) 0 1 0 4 5 8 ®)
Bah 224 ®) 1 0 1 0 0 0 0 [} 1 3 ®) ®)
B d 7 i 0 0 0 0 0 [ [ 0 *) 1 (*)
Jamaica 40 4 31 *) ) 0 0 0 [ ®) 2 * 3 *)
Netherlands Antilles 5 1 ™ ® 0 ™ ] 0 0 [ *) *) 2 1
Trinided and Tobago ®) [} 1 ) [ 0 0 1] ®) 1 *)
United Kingdom Isiands, Caribb 6 6 ™ [0) 0 [ 0 ™ 0 0 *) ) ™) *)
Other. ® (] ® * (o] 0 0 * 0 1 *)
Other Africa 1,043 916 57 28 9 15 *) 2 0 3 15 1 3 51
Saharan R 388 369 12 2 4 ®) *) 1 [ ®) *) 1 *)
Efy-\f, 352 339 10 2 3 3 ™) 1 0 0 *) 1 *)
b; *) ™ 0 0 0 0 0 0 0 0 (&) 0 *) *)
Other. 36 2 ® 1 0 0 0 ® 0 *) 0
Sub-Sah: 655 547 45 26 5 ® *) *) 0 ®) 2 51
Liberia 1 ) 0 0 0 0 0 * * *) ™ ®
Nigeria 149 146 i 0 1 0 0 * 0 * 1 0 *) *)
Other. ©® 401 4 26 4 © * * 0 ©) 8 1 2 ®
Middle East 485 402 38 0 2 *) *) 27 ] 8 23 1 17 5
Isracl 63 0 37 0 2 ™ *) 27 0 8 ®) * ®) 0
Saudi Arabia 29 2 * 0 *) *) 0 * 0 * 1 *) 4
United Arab Emi . 111 109 *) 0 0 0 *) 0 0 *) 1 *)
Other. 2717 m ") 0 * 0 ® 0 Y 0 (] ™ (] 3
Other Asia and Pacific 3970 2058} 1,107 2 207 27 101 482 52 197 235 154 51 366
‘Hong Kong 452 42 84 2 ®) ®) 2 0 15 ®) 91 ®) ®)
India 38 ) 23 0 9 0 9 0 0 5 ®) ®) 0
Indonesi: 1,173 935 44 1 18 * ®) 1 0 ®) ®) * ®)
Malaysi 606 41 179 3 6 * 3 143 0 23 10 3 *)
Philippines. 172 35 83 14 26 *) 1 30 *) 12 5 ®) ®) ®
ingap 488 190 232 3 13 ®) 43 137 ©) (] 53 7 7 1
South Korea 210 1 179 9 63 0 [ 31 4 71 21 9 1 1
Taiwan 249 ® 168 3 23 2 ® 67 ®) 20 38 ®) 0 ®
Thailand 285 m 92 3 ®) 7 2 46 0 ®) 15 1 4 2
Other. 296 258 24 4 13 0 2 *) 0 5 6 ™ [ 9
International . 912 555 357
Addend OPEC? 1,654 | 1274 138 20 40 6 ®© 8 5 ® 48 1 7 186

* Less than' $500,000.
® Supp d 1o avoid discl of data of individual
1. See footnote 1, table 1.

2, See footnote 5, table 1.

Nore—Esti are for majority d nonbank foreign affiliates of nonbank U.S. parents.
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Table 5.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companiesin 1990 !
{Miilions of dollars)
Manufacturing Finance
: (except
. Electric i
i dA“ . l;etro- Fo%d C{lemi& Pnar:gry ch%:;y 1"‘1 Trans- Other wshn‘l)le- bainsur-g), Serv- i?dﬁt
ndustries | leum any cals an Y *| elec- [ portation ices s
Total kindred | allied f:‘;!::d e;(;eclzt tronic equip- famc:mmr-n trade ancl:. aimd tries
products | products metals | trical eg:xnpt- ment 2 estate
. Al countries 54,895 | 15,568 | 27,363 2,073 6,183 2,117 3887 2242 5,757 5104 | 4,068 1242 2813| 3841
Developed countri 42,292 § 10459 | 22,536 1,641 5246 | 1,664 3371 1,403 5021 4210| 3513 1,061} 2476 2227
Canada 9,500 | 2677 4,751 203 939 ®) ®) 179 1,100 1,018 263 156 502| 1,151
Europe 27,444 | 6,792 14,738 1,255 3455 536 2,071 826 3,636 2959 | 2,553 809 | 1,734 818
European C: ities (12) 25,1921 5,555 14,376 1,210 3,408 534 1985 810 3,624 2,805 2,202 7801 1,538 739
Belgi 1,357 821 L1105 24 686 21 137 38 ®) ® 117 11 37 4
Denmark 207 56 33 4 7 1 7 56 ® ®) *)
France 2,835 2231 1,628 139 436 43 368 64 83 495 588 34 209 152
G Federal Republic of. 4,786 2681 3,711 165 514 169 460 242 1,548 614 261 114 257 174
Greece 52 3 35 19 12 0 ™) 0 4 12 * 1 ()
Ireland 664 519 24 185 ®) 137 42 ® 112 6 (] ® *)
Taly 1,748 213 960 85 315 33 145 52 97 235 413 37 116 10
1 b 85 84 3 4 13 1 ®) (*) *) 0 0
Netherlands 1,513 319 959 131 345 81 ®) ®) 4 219 107 20 61 47
Portugal 1 15 59 11 ) ™ ®) 8 8 22 ™*) 9 0
Spain. 1,145 939 83 139 ®) 43 355 171 99 [ 48 9
United Kingdom 10,697 4298 4,321 498 743 142 529 203 1,446 760 521 449 766 342
Other Europe. 22521 1,237 361 45 46 86 16 12 154 351 29 196 78
Austria 142 ) 34 20 2 () 4 2 4 60 0 10 ®)
Finland ® ®) 0 3 ®) 0 0 ®) 58 0 * 0
Norway 1,181 [ 1,121 19 * 9 *) 1 0 0 9 31 ™ 4 5
Sweden 9 158 ®) 13 1 7 55 32 3 ®) ®)
itzerland 480 ®) 94 ®) ® 2 ®) 10 0 57 157 25 169 (®)
Turkey 127 50 ®) 7 ®) 0 1 4 ® 9 0 ®) ®)
Other. 10 4 1 0 0 0 1 0 0 ™ 5 (@] *) *
Japan 2,430 ®] 1,751 72 414 16 ®) 363 8 ®) 372 25 63 ®
Australia, New Zealand, and South Africa 2,919 ®! 1317 111 439 ®) 43 35 277 ®) 325 n 176 (®)
Australi: 2,637 665 1,248 103 414 ® 39 34 273 ®) 287 64 173 201
New Zealand 142 69 4 7 *) *) 1 1 8 32 8 1 8
South Africa, 140 ®) 47 18 4 *) 3 12 5 0 1 ®
B ping countries 14,721 | 4,723 | 4,807 432 937 454 516 839 736 894 555 181 | L117
Latin America and Other Western Hemispk 5,121 698 | 3,349 348 690 396 407 256 ® ® 229 73 263 510
South America 3,682 5331 2414 190 535 340 389 173 ®) ® 143 56 202 334
A i 363 143 14 41 33 ® 3 4 ©) 10 ®) ®) 21
Brazil 2,297 188 1,841 96 402 123 ®) 162 282 ®) 24 13 ® ®)
Chile 475 ®) 10 ®) ®) 0 1 (] ®) 26 ®) ®) ®)
Col 293 143 89 23 4 *) * 3 19 ® 1 ®) ®)
Ecuador 24 15 5 > ® ® ] ™) ®) 1 3 *) 0 1
Peru 59 ® 1 *) 1 0 *) 0 1 ® 0 2 ™
1 120 6 83 16 34 ® ®) 6 5 16 29 *) 2 1
Other. 51 1 6 4 ® ® 0 0 1 ® 0 1 ®)
Central A 1,129 29 894 156 120 56 18 2 350 12 81 9 ®) ®
Mexico 975 1 829 120 m 51 18 80 350 98 72 7 30 34
Panama 4 1 *) 0 0 1 4 *) * 8
Other. 132 21 61 35 7 5 *) 2 0 12 5 1 ® ®)
Other Western F ph 310 136 41 2 35 *) 1] 1 0 3 5 8 ®) ®)
Bah 37 15 1 0 1 0 0 0 0 [1] 1 3 16 1
Bermud 6 1 0 0 0 0 0 0 0 0 ) 4 1 *)
Jamaica 43 4 34 ® ® 0 0 0 0 ® 2 ™ -3 *)
Antilles 5 1 1 1 0 *) [1] 0 0 0 (] *) 2 1
Trinidad and Tobago 100 ®) ®) 1 ®) [} 0 ] 0 @y 1 ™ [ ®)
United Kingdom Islands, Caribb 6 6 ™) *) 0 0 0 () 0 0 *) *) *) ™)
Other. 114 ®) @] *) ® 0 0 *) 0 1 2 * ® ®
Other Africa 1,096 969 50 20 9 15 *) 2 ¢ 4 16 1 3 58
Saharan 392 372 13 2 4 ®) *) 1 1] ®) 7 ™ 1 *)
Egypt 354 341 9 1 3 3 ™) 1 [ 0 3 *) 1 ™
Libya ™ * 0 0 0 0 0 0 0 0 ™ (1} *) *)
Other. 38 30 3 *) 1 ® 0 0 ®) 4 0 ™) 0
Sub-Sah 704] 597 37 18 5 ® *) *) 0 ) 9 1 2 58
Liberia ®) 1 *) 0 0 0 0 [ Q ™) ™ ™) (*) ®)
Nigeria 143 140 1 0 1 0 * 0 ™ 1 0 *) *)
Other. ®) 456 36 18 4 ®) (] * [ ®) 8 1 A ]
Middle East. 603 520 38 0 2 *) (] 28 0 8 22 1 17 5
Israel 0 37 0 2 *) (] 28 1] 8 ®) 1 ®) 0
Saudi Arabia 29 22 4] 0 * *) 0 * 0 *) 1 *) 4 2
United Arab 107 104 *) 0 0 0 *) 0 0 1 ™ 2 *)
Other. 401 395 ™) 0 *) 0 *) 0 0 0 ® ™) ©) 3
Other Asia and Pacific 49021 2536| 1,371 64 237 42 109 554 ® ® 288 106 55 544
Hong Kong 586 1 94 3 ®) ®) 2 26 (1} 25 ® 63 7 ®
India 32 0 ®) 0 9 0 0 ® 1 *) 0 0
Ind 1,469 [ 1,168 33 ® 6 ™ ® 1 0 ®) ® *) * ®)
Malay 755 198 2 ®) 1 ®) 156 0 16 9 3 * 4
Philippines. 203 113 22 46 ™ 2 27 0 16 9 1 ® ®
ingap 512 145 261 3 14 5 43 173 6 17 68 ®) ®) (]
South Korea 332 1 285 ® 80 0 [ 30 ®) ®) 33 12 1 1
Taiwan 299 ®) 228 7 13 5 ®) 86 ®) 12 42 ®) 0 1
Thailand 413 274 100 ® 10 ®) 3 54 [ 8 28 2 4 6
Other. 30 251 34 13 12 0 2 * [ 8 6 *) 0 9
Inter ] 882 385 497
Addend OPEC? 1,926 | 1,489 123 17 43 7 ®) 8 5 ® 48 1 7 257
* Less than $500,000.
ps d to avoid discl of data of individual

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

Note.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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Text continues from page 22.

The increases in the United King-
dom, Norway, and Canada are par-
tially offset by a decrease in Australia.
Australian affiliates plan to decrease
spending 31 percent, to $0.7 billion,
following a 54-percent increase. The
planned decrease results from fewer
new oil and gas extraction projects.

In developing countries, affiliates
plan a 14-percent increase, to $4.7 bil-
lion, following a 30-percent increase.
Spending continues to rise in South-
east Asia in response to growing en-
ergy needs stemming from the area’s
rapid economic development. Affiliates
plan to increase spending 25 percent
in Indonesia, 32 percent in Malaysia,
and 60 percent in Thailand; these in-
creases are mainly for projects to ex-
tract oil and natural gas.

Affiliates in the Middle East plan to
increase spending 30 percent, following
a 21-percent increase. The increase is
largely attributable to the construction
of a liquified natural gas plant.

Affiliates in “international” plan to
decrease spending 31 percent in 1990,
after a 20-percent increase in 1989.
Much of the decrease is in petroleum
shipping.

Manufacturing

Manufacturing affiliates plan to in-
crease spending 17 percent in 1990,
to $27.4 billion, following a 15-percent
increase. All manufacturing indus-
tries plan increases, but the most rapid
growth will occur in primary and fab-
ricated metals, nonelectrical machin-
ery, transportation equipment, and
chemicals.

Affiliates in primary and fabricated
metals plan to increase spending 38
percent, to $2.1 billion, following a 35-
percent increase. The 1990 increase is
mainly for the construction and expan-
sion of aluminum smelters in Canada,
where inexpensive hydroelectric power
to run the plants is available. A
Chilean affiliate engaged in copper pro-
cessing and mining largely accounts for
the remaining increase. This affiliate
is expanding its operations in response
to rising copper prices.

In nonelectrical machinery, affiliates
plan to increase spending 24 percent,
to $3.9 billion, following an 8-percent
decrease in 1989. The 1989 decrease
mainly resulted from delaying expen-
ditures until 1990. The 1990 increase

SURVEY OF CURRENT BUSINESS

largely reflects the expansion of pro-
duction facilities by European com-
puter manufacturers, following strong
growth in sales.

Transportation equipment affiliates
plan to increase spending 20 percent,
to $5.8 billion, following a 81-percent
increase. In both 1989 and 1990, au-
tomotive affiliates in the EC-12 coun-
tries plan large increases. Producers
are expanding capacity in anticipation
of market growth related to the Com-
munities 1992 initiative. Rising com-
petition in the EC-12 countries has led
to a growing number of transnational
joint ventures. For instance, a German
affiliate plans to begin construction of
a factory to jointly produce compact au-
tomobiles with a Japanese firm.

Chemical affiliates plan to increase
spending 17 percent, to $6.2 billion,
following a 12-percent increase. Ex-
pansions of petrochemical plants in re-
sponse to strong demand account for
much of the increase.

Smaller increases are planned in
other manufacturing industries. In
food products, affiliates plan to in-
crease spending 10 percent. Nearly
one-half of the increase is accounted
for by Latin American affiliates. A
Mexican soft-drink producer is build-
ing two processing plants, and a Hon-
duran tropical fruit packer is expand-
ing its facilities. Affiliates in electri-
cal machinery plan to increase spend-
ing 5 percent. Most of the increase is
in Singapore and Taiwan, where semi-
conductor producers are expanding ca-
pacity. In addition, an affiliate in Tai-
wan is constructing a plant to produce
computer memory chips in a joint ven-
ture with a local partner. Affiliates
in “other manufacturing” plan an 11-
percent increase, mainly in consumer
product manufacturing. The fastest
growth is in South Korea, where a
tire producer is upgrading its equip-
ment and a paper goods manufacturer
is building new factories.

By area.—Manufacturing affiliates
in developed countries plan to increase
spending 16 percent, to $22.6 bil-
lion, following a 15-percent increase in
1989. In 1990, nearly three-fourths
of the increase is in the EC-12 coun-
tries. The largest dollar increases are
in Germany, the United Kingdom, and
Belgium. German affiliates plan to in-
crease spending 27 percent, to. $3.7 bil-
lion, following no increase in 1989. The

largest increase is in transportation’

equipment; it reflects plant construc-
tion and retooling to produce new auto-

March 1990

mobile models. Affiliates in the United
Kingdom plan to increase spending 14
percent, to $4.3 billion, following a
23-percent increase. The increases in
both years are largely in transporta-
tion equipment and are for automobile
plant modernizations. Belgian affili-
ates plan to increase expenditures 42
percent, to $1.1 billion, following a 6-
percent increase. Plant expansions by
petrochemical affiliates largely account
for the increase.

Most of the remaining growth in de-
veloped countries is in Canada, where
affiliates plan to increase spending 12
percent, to $4.8 billion, following a 25-
percent increase. In both years, the
increases mainly reflect the previously
mentioned construction of aluminum
smelters. ) ’

In developing countries, manufac-
turing affiliates plan to increase spend-
ing 21 percent, to $4.8 billion, follow-
inga 16-percent increase. Latin Amer-
ican affiliates account for most of the
increases in both years. Pro-foreign-
investment policies in Brazil and Mex-
ico continue to attract capital spend-
ing. Brazilian affiliates plan to in-
crease spending 22 percent, to $1.8 bil-
lion, following a 20-percent increase.
Although the increase is widespread,
one of the largest projects is the mod-
ernization of a tire plant. In Mexico,
affiliates plan to increase spending 18
percent, to $0.8 billion, following a 43-
percent increase. Plant expansions by
a soft-drink bottler and by manufactur-
ers of automobiles and computer floppy
disks are largely responsible for the in-
crease, Chilean-affiliates plan to in-
crease spending 52 percent, following
an even larger increase in 1989. In
both years, the increases are mainly
for the expansion of a copper process-
ing and mining operation.

Spending by affiliates in “other Asia
and Pacific” accounts for most of the
remaining growth in developing coun-
tries. Plant construction and expan-
sion has been encouraged by rising

‘consumer incomes and the easing of

restrictions on foreign direct invest-
ment. South Korean affiliates plan to
increase spending 59 percent, to $0.3
billion, following a 12-percent increase.

"The large increase mainly results from

the paper and tire projects mentioned
earlier. In Taiwan, affiliates plan
to increase spending 35 percent, to

-$0.2 billion, following a 25-percent de-

cline. The increase is mainly in trans-
portation equipment and nonelectrical
machinery.
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Other industries

Affiliates in all other industries com-
bined plan a 13-percent increase in
spending in 1990, to $12.0 billion, fol-
lowing a 20-percent increase. Whole-
sale trade affiliates plan to increase
spending 21 percent, to $4.1 billion,
following a 5-percent increase. The
largest increases are in Italy, France,
and Australia. An Italian wholesale
trade affiliate, which is also engaged in
manufacturing electronic goods, is ex-
panding and upgrading its production
facilities. A French soft-drink affiliate
plans to expand its network of vending
machines, following its recent acquisi-
tion of a local beverage company. The
increases in Australia are largely by
wholesale trade affiliates of computer
companies.

In finance (except banking), insur-
ance, and real estate, affiliates plan to
increase spending 16 percent, to $1.2
billion, following a 37-percent increase.
In both years, brokerage affiliates in
the United Kingdom account for a sub-
stantial portion of the increase.

Services affiliates plan a 7-percent
increase in spending, to $2.8 bil-
lion, following a 26-percent increase in
1989. Increases planned by a German
rental car affiliate and a British mobile
telephone affiliate are partly offset by
a decline in the Bahamas, where the
construction of a hotel and casino has
recently been completed.

Affiliates in “other industries®™—
agriculture, construction, mining, pub-
lic utilities, and retail trade—plan to
increase spending 9 percent, to $3.8
billion, following a 27-percent increase.
Expansion projects by copper mining
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affiliates in Chile and Indonesia ac-
count for much of the increase. In
“international,” a cruise line affiliate
is increasing its spending, following
its acquisition of a foreign travel and
tourism business. These increases are
partly offset by lower spending plans
by an Australian gold mining affiliate.

Spending Patterns Durin
P g1977—89 g

This section of the article examines
patterns in affiliate spending by se-

lected area and by industry during the

past 13 years.? Table 6 shows the
levels of, and the year-to-year percent
changes in, spending during 1977-
89 by major industry and area. Ta-
ble 7 presents estimated average an-
nual trend growth rates from 1977 to
1989 (see the box “Estimating Annual
Growth Rates in Affiliate Spending”).
Total spending by foreign affili-
ates showed no significant growth
trend in 1977-89 because of sharp,
offsetting changes during this pe-
riod. In 1977-80, spending increased
rapidly as tripling oil prices encour-
aged petroleum exploration and devel-
opment and as strong demand abroad,
coupled with the need to modern-
ize and integrate production facilities,
spurred spending by affiliates in manu-
facturing and other industries. In 1981
and 1982, total spending increased

2. Patterns in 1966-76 are examined in an article
in the March 1976 SurvEY oF CURRENT BUSINESS, pages
20-29.
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slightly. Increases in petroleum, stim-
ulated by high crude-oil prices, were
partly offset by decreases in manu-
facturing, resulting from the economic
recession in Europe and the Western
Hemisphere. Apart from a small in-
crease in 1985, spending declined from
1983 through 1986. In 1983, it dropped
sharply as spending fell in nearly all
industries. It declined moderately
in 1984 and 1986 as decreases in
petroleum, reflecting falling oil prices,
were partly offset by increases in man-
ufacturing, resulting from economic re-
covery. In 1987-89, overall spending
grew as continuing economic growth
abroad and stability in oil prices en-
couraged new projects.

Changes in prices and exchange
rates were significant during 1977-89,
and they undoubtedly affected affili-
ate spending measured in dollars.? In
particular, rapid foreign inflation and
weakness in the dollar against major
foreign currencies both contributed to
the rapid growth in spending through
1980. Reduced foreign inflation—
which resulted from widespread eco-
nomic weakness, less expansionary
monetary policies, and declining oil
prices—and the strengthening of the
dollar contributed to the declines in
spending in 1981-86.

The remaining sections will examine
broad spending patterns in detail, first
by selected area and then by major in-
dustry.

By area

During 1977-89, most affiliate
spending occurred in developed coun-
tries; however, through 1982, the rate
of growth was faster in developing
countries. This pattern of growth was

Estimating Annual Growth Rates in Affiliate Spending

Average annual compound rates of growth (r) in capital expenditures by majority-owned for-
eign affiliates of U.S. companies (K) were estimated using the following equation:

(1) Ki = (4)e'T,

where K is the value of K in year ¢; A is a constant; 7' is a time variable that takes the integer
values from 0 to 12 for the years 1977-89; and r is the average annual compound rate of growth.
Equation (1) is estimated using an ordmary least-squares regression on its logarithmic form:

2) mKi=InA+ T,

where In 4 is the regression intercept (equal to the logarithm of the estimated initial (1977)

value of K) and r is the estimated annual growth rate. The estimated values of the coefficients gazgﬂ;it;i’h?:ﬁ-c:g::? ;ﬂ:: :nlél Z};:ll;:n%‘;r::;s f;o?:
of the regression equation are shown by major country and industry in table 7. For capital te on invest However, because dol-
expenditures in manufacturing, » = 0.037—that is, spending grew at an average annual rate of lar depreciation increases the dollar cost of capital goods
3.7 percent from 1977 to 1989. The t-statistic in the last column of table 7 is used-to test the whose prices are denominated in foreign currencies, it
statistical significance of the estimated growth rates. For a given r-coefficient to be statistically tends to boost nominal spending; dollar appreciation,
different from zero at the 95-percent confidence level, its t-statistic must have an absolute value in contrast, tends to lower nominal spending. Foreign

inflation tends to raise nominal spending, but, if the for-
(gr*)exlantetl; ;;)}l\:r; or equal to 2.201. Statistically significant coefficients are noted with an asterisk eign inflation is above (below) that in the United States,

its effects may be partly or wholly offset by a rise (fall)
in the value of the dollar.

reversed in 1983—88, when the debt cri-
sis in Latin America and a decline in

8. Changes in affiliate spending reflect changes not
only in the volume of capital goods purchased but also
in the prices of those goods in terms of U.S. dollars. The
price changes are, in turn, affected by both U.S. and for-
eign inflation rates and by changes in the value of the
dollar in relation to foreign currencies. The changes in
dollar prices cannot be quantified because of a lack of
information about the prices of capital goods purchased
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Table 6.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1977-89
o | 1o | uo9 | woso | tem | sz | 1os3 | 1sse | oas | 1ss | 1987 [ 1oms | 10w
Millions of dollars
Total 24,051 26,1201 32,626 42441 43,748 44,812 36,393 34,128 34,926 32,620 34413 42,562 43443
By industry
Petrol 8,856 9,519 11,036 14,776 15,761 20,760 15915 14,124 13,673 9,606 9,762 13,305 14,435
Manuf ing 10,522 11,959 15,419 19,540 19,164 6,648 13,561 13,624 14,923 16,392 17,162 ,403 23416
Food and kindred d 810 948 ,184 1,521 407 1,213 1,142 1,189 1214 1,309 1,543 1,712 1,892
Chemicals and alhed d 2,043 1,884 2,594 2,965 2,968 3,348 2,317 2,389 2,742 3,061 3,736 4,708 5294
Primary and f: d metals 545 583 649 386 804 970 897 1,023 877 945 812 1,142 1,537
Machinery, except electrical . 2968 3,630 4,749 5,589 5,106 4,395 3437 3,123 3016 2,858 2974 3,398 3,137
Electncal and el quip 705 865 1,089 1,350 1,210 1,145 1 1,451 1,425 1,375 1,677 2,061 2,143
quip 1.617 1911 2,945 ,381 5,177 3197 2,628 2,332 3,262 4,121 3,398 3,648 4,794
Other i 1,836 2,138 2,209 ,848 2,492 2,380 1919 2,115 2,387 2,723 3,022 3,733 4,619
Otltn)e; lr;:ilnh 4,672 4,642 6,171 8,125 8,823 7404 6917 6,380 6,331 6,622 7,488 ,854 10,592
which: :
Mining 516 442 666 1,259 1,290 na. na. na. n.a na. na. na. n.a,
Finance (except banking), i and real estate 234 21 318 336 375 -568 356 326 338 470 1,021 782 1,071
Services na. na. na. na, na, 1,660 1,519 1,385 1,331 1,334 1,685 2,098 2,639
Tr:;)c}g pron 2,053 2,230 3,052 3,802 4,291 na. n.a, na, n.a. na. na. na. na.
which:
Wholesale trade n.a. na. na, na. na. 2,882 2,623 2,406 2,370 2,616 2,638 3,193 3,354
By area
Developed countries 18,014 19,820 24,843 31,924 31,280 29,881 25,035 24,388 25,541 24,966 27,310 33,876 37,328
Canada 5375 5,404 6,470 8,339 8,145 7077 6,349 6,216 6,835 6,584 6,469 936 ,689
Burope 11,196 12,639 16,424 20,838 20,084 19,533 16,296 15,882 16,213 15,619 17,16 21,527 ,
European Communities (12)! 10,025 11,314 14,566 18,624 18,016 17,134 14,444 13,764 14,616 ,225 16,117 19,762 21,397
France 1,407 1,421 1,793 2,209 1, 1,870 1,771 696 1,729 2,027 2,333 388
G Federal Republic of. 1,950 2,618 3,356 3931 3,356 3,025 2,896 2,126 2,968 3,386 3,291 3922 3,860
United '(mﬂdnm 3912 4,691 5971 7,956 1,115 7,699 5945 5814 6,235 4, 6,241 8,643 9,499
Other. 2,755 2,584 3,446 4,529 11,623 4,541 3832 3,528 3,683 33815 4,253 4,308 5,672
Other Europe 1,548 1,690 2,39 3,022 AT7 3,643 2,497 2,641 2,093 1,394 1,599 1,765 1,949
Japan 418 551 634 903 955 678 777 988 1,067 1,182 1,801 2,230
Australia, New. Zealand, and South Africa 1,024 1,226 1,315 1,844 2,245 2,316 1,712 1,514 1,505 1,696 1,942 2,612 3,063
ing countri 4,754 5,504 6,580 9,048 11,118 13,712 10,713 9,353 8,935 7,317 6,743 7,989 10,202
Laun America and Other Western Hemispt 2,163 2,529 3221 4,576 X A 699 3,640 3,869 3447 3251 3,623 4,703
Other Africa 700 799 893 1,289 1,613 2475 1,884 1,473 1,529 1,033 747 920 1,043
Middle East 1,176 1,062 776 701 5 8 814 747 516 394 524 410 485
Other Asia and Pacific 715 1,113 1,690 2,482 3295 4,630 4,316 3493 3,021 2,443 2221 3,036 3970
I ional 1,283 796 1,203 1,469 1,351 1,218 644 387 450 337 360 697 912
Addenda:
European C 9)2 9648 | 10949 14028| 17816 16208
Euroj C ities (10) 2 15,890 13,799 13,241 14,121
OPEC* 1,747 1913 1,875 2,116 2,385 3852 3,355 2,419 2, 1,600 1,028 1,248 1,654
Percent change from previous: year
Total 9 25 30 3 2 ~19 -6 2 -7 5 24 "
By industry
Petrol 7 16 34 7 32 =23 ~11 =3 =30 2 36 9
Manuf: 14 29 27 -2 ~13 ~19 *) 10 10 5 19 15
Food and kindred prod 17 25 29 ~7 -14 -6 4 2 8 18 1 11
Chemicals and allied prod -8 38 14 ) 13 =31 3 15 12 22 26 12
Primary and fabricated metals 7 11 37 -9 21 ~7 14 -14 8 -14 41 35
Machinery, except electrical . 22 31 18 -9 ~14 -22 -9 -3 -5 4 14 -8
Electrical and el quip 23 26 24 ~10 -5 7 19 -2 -4 22 23 4
Transportation equip 18 54 49 18 =38 =18 -~11 40 26 -18 7 3
Other 16 3 29 -13 -4 -19 10 13 14 11 24 24
Other industri -1 33 32 9 -16 =7 -8 -1 5 13 18 20
Of whick:
Mininu ~14 51 89 2 na. na, na. na, na. n.a. na, .,
Service: na. na, na. na na. -8 -9 -4 ) 26 26
Fmance (except banking), i and real estate -10 49 7 12 51 =37 -8 4 39 117 ~23 37
Trade 9 37 25 13 na. na. na. n.a. na. na. na. na.
Of which:
Wholesale trade na. na, n.a. na. n.a, -9 -8 -1 10 1 21 5
By area
d countries 10 25 29 -2 -4 -16 -3 5 -2 9 24 10
Canada 1 20 29 =2 -13 =10 -2 10 -4 -2 23 10
Europe 13 30 27 -4 -3 -17 ~3 2 -4 13 22 8
European C ities (12)! 13 29 28 -3 -5 -16 -5 6 -3 13 23 8
France 1 26 23 -13 -3 -5 -4 2 17 15 2 -1
G , Federal Republic of. 34 28 17 -15 -10 —4 -6 9 14 -3 19 =2
United Kingdom 20 27 33 -86 590 =23 -2 7 -20 25 39 10
Other. -6 33 ki 157 -61 ~16 -8 4 4 1n 13 18
Other Europe 9 2 26 147 -51 -31 6 ~21 -33 15 10 10
Japan 32 15 42 =11 19 =29 15 27 8 1 52 24
Australia, New Zealand, and South Africa 20 7 40 22 3 =26 =12 -1 13 15 34 17
Developing 16 20 38 23 23 -22 -13 -4 -18 ] 18 28
Latin America and Other Western H h 17 27 4?2 24 2 =36 -2 6 -1 -6 11 30
Other Africa 14 12 44 25 53 -24 -22 4 =32 =28 23 13
Middle East -10 =27 -10 =24 57 =2 -8 -31 ~24 33 -22 18
Other Asia and Pacific 56 52 47 33 41 -7 -19 -14 -19 -9 37 31
I jonal -38 51 2 -8 -10 =47 —40 16 ~25 7 94 31
Addenda:
ities (9) 2 13 28 27 -9
umgcan (‘ ities (10)? -13 ~4 7
10 -2 13 13 61 -13 -28 -16 =21 -36 21 33
n.a. Not available.
* Less than 0.5 nt ().
1. See footnote 3 fo table 1.
2. See footnote 4 to table 1.
an Communities (9) prises European C (10) except Greece.

3. E
4. See footnote 5 to table 1.
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export revenues in the oil producing
countries of the Far East dampened
economic activity and affiliate spend-
ing in those areas. In 1989, the rate
of spending growth in developing coun-
tries overtook that in developed coun-
tries once again.

In Europe, which accounted for
nearly one-half of total spending in
each year, spending grew at an av-
erage annual rate of 3.2 percent dur-
ing 1977-89. During 1977-80, spend-
ing by BEuropean affiliates increased
rapidly, growing from $11.2 billion to
$20.8 billion. In petroleum, the pace
of North Sea exploration and develop-
ment quickened in response to higher
oil prices caused by declining produc-
tion in the Middle East. In manufac-
turing, increased spending was fueled,
in part, by the widespread automa-
“tion of computer manufacturing and
the restructuring of automobile man-
ufacturing into specialized production
units. During 1981-86, spending fell
from $20.1 billion to $15.6 billion. In
the early part of this period, the reces-
sion in Europe held down manufactur-
ing spending; later, falling oil prices
caused a sharp decline in petroleum
exploration and development in the
North Sea. Between 1986 and 1989,
spending in Europe rose briskly from
$15.6 billion to $238.3 billion. The in-
creases were primarily in the EC-12
countries, partly reflecting the 1992
initiative. In petroleum, affiliates re-
sumed projects that had been delayed
because of falling oil prices.

In Canadea, affiliates’ spending ex-
hibited no significant trend in 1977-
89, as weak :spending during most
of the 1980’s offset growth in other
years. From 1978 to 1980, spending
surged from $5.4 billion to $8.3 bil-
lion, encouraged by strong economic
growth in North America. Spending
was particularly robust in petroleum
and transportation equipment manu-
facturing. In petroleum, spending was
for projects to extract natural gas and
oil from unconventional sources, such
as coal and tar sands, as well as from
conventional sources. In transporta-
tion equipment, spending went mainly
toward plant construction to produce
more fuel-efficient cars.

During 1981-87, spending by Cana-
dian affiliates declined from $8.1 bil-
lion to $6.5 billion. Decreases were
sharpest and most widespread in the
early 1980’s. In petroleum, sev-
eral large projects were cancelled be-
cause of a drop in petroleum prices.
Regulatory changes in the Canadian
petroleum industry, initiated in 1981,
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Table 7.—Trend Equations for Capital Expendi-
tures by Majority-Owned Foreign Affiliates of
U.S. Companies, 1977-89

Trend equation:
InKt = InA + /T
InA r t
Total 10315] 0029 2.180
By industry
P 9.387 012 0.611
facturi 9.460 037* 2737
Food and kindred prod: 6.882 046* 4,033
Chemicals and allied p 7.615 062% 4489
anary and flbncaled metals ............. 6.404 060* 5.192
except el 8370 -029 | -~1.869
Electncal and electmmc equipment ... 6.734 073+ 8.007
P 7.767 049 2.168
Other 7.542 051* 3.787
‘Other ind 8.603 041* 3.018
By area

Developed 9.992 033+ 2716
Canada 8.711 020 1918
Europe 9.556 032+ 24%
European Communities (12) L........., 9433 035+ 2675
France 7341 034* 3775
Germany, Federal Republic of..... 7.874 029* 2.356
United Kingdom ...u.ueemmmsmssnssons 8271 057 1.487
Other. 8.173 09 1038
Other EUfOPC..couvissremssssessssrasssnsssans 4 7919} -029 -.846
Japan 6.175 .105% 6.880

Australia, New Zealand, and South
Africa 7132 057 3403
Developing ie: 8.853 028 1.301

Latin America and Other Western

Hemispt 8.076 024 L174
Other Africa 7032 006 202
Middle East 6926} -074%| -4992
Other Asia and Pacific. 7.301 087* 2,661
i 7.131| -—084*| -2.534

Note.—Those growth trends (+) that are statistically significant at
the 95-percent confidence level are noted with an asterisk (¥).
1. See footnote 3, table 1.

may have further dampened spending.
In manufacturing, spending was de-
pressed because of widespread overca-
pacity created by the economic reces-
sion in the United States and Canada.
In the mid-1980’s, decreases in some
industries were largely offset by in-
creases in others.

Between 1987 and 1989, spending by
Canadian affiliates rose at double-digit
rates from $6.5 billion to $8.7 billion;
growth was sharpest in petroleum in
1988 and in manufacturing in 1989.

In Latin America, declines in spend-
ing during 1982-87, which were
largely related to the Latin American
debt crisis, partly offset increases in
other years. There was no significant
growth trend for 1977-89.

During 1977-81, spending grew
from $2.2 billion to $5.7 billion.

‘Growth was spurred by host govern-

ments’ movements away from import-
substitution strategies and toward
export-promotion strategies. These
changes in strategy often led to strong
growth in the countries’ domestic con-
sumption and exports, which broad-
ened affiliates’ markets and stimulated
capital investment.
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During much of the remaining
1980’s, spending generally declined,
falling from $5.8 billion in 1982 to $3.3
billion in 1987. In 1981, a sharp rise
in world interest rates led to burden-
some increases in the debt service re-
quirements of host governments. To
conserve foreign exchange that was
needed to service international debt,
some host governments sought to de-
crease imports through import restric-
tions or cuwrrency devaluations. As a
result, affiliates found it difficult or
more expensive to import intermediate
goods, which restrained their produc-
tion and decreased their profitability.
Host governments also adopted aus-
terity measures that lowered domestic
consumption and weakened the affili-
ates’ local markets. In addition, the re-
gion’s rapid inflation tended to encour-
age affiliates to invest their profits in
high-yield financial instruments rather
than in new plant and equipment.
These conditions lasted until the late
1980’s, when spending was spurred by
an improved business climate and a
revival of pro-foreign-investment poli-
cies in some of the larger host coun-
tries. By 1989 spending had reached
$4.7 billion, still somewhat below the
peak reached in 1982,

In Asia and Pacific, affiliates’ spend-
ing grew at an average annual rate
of 8.6 percent during 1977-89—well
above the rates for other areas. The
region’s rapid economic development
and an easing of host governments’ re-
strictions on foreign investment were
largely responsible for the strong
growth From 1977 to 1982, spend-
ing rose contmuously at double-d.lglt
rates, growing from $1.9 billion to $7.5
billion. Growth was very strong in
Japan, where spending was encour-
aged, in part, by the relaxation of
foreign-ownership restrictions in man-
ufacturing. In other Asian and Pa-
cific countries, even stronger growth
largely reflected rapid economic devel-
opment in these countries. In addition,
petroleum affiliates were attracted by
the region’s potentially vast oil and gas
reserves, and manufacturing affiliates
by its pool of low-cost semiskilled labor.

During 1983-87, spending decreased
moderately from $6.3 billion to $5.2 bil-
lion. The decreases were mainly in oil-
and gas-producing countries, where
falling oil prices dampened exploration
and development activity. In addi-
tion, declining petroleum export rev-
enues led to slower economic growth,
which created stagnant markets for af-

filiates in all industries. These declines
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were offset by rapid growth in spending
by Japanese affiliates, which continued
through 1989. The rise in spending in
Japan may have been encouraged by
new Government programs to attract
foreign investment by offering tax in-
centives, facilitating financing, and re-
ducing bureaucratic delays in approv-
ing new investments. '

In 1988 and 1989, spending in
Asian and Pacific countries resumed
its double-digit growth, ending the pe-
riod at a level of $9.1 billion. In the
area’s newly industrialized countries,
affiliates in a wide range of indus-
tries stepped up their investments in
response to oil price stability and re-
newed vigor in local economies.

By industry

Petroleum.~During 1977-89, petro-
leum affiliates’ spending underwent
two periods of sustained growth that
were separated by a period of decline.
Because these increases and decreases
were largely offsetting, there was no
significant trend for the entire period.
From 1977 to 1982, spending increased
rapidly, from $8.9 billion to $20.8 bil-
lion; it increased over 30 percent in two
of these years. Spending fell from 1983
to 1986, ending at a low of $9.6 billion.
From 1987 t0 1989, spending increased
again, to $14.4 billion in 1989—still
considerably below the level of 1982.

For two related reasons, the move-
ments in capital spending during
1977-89 were strongly correlated with
changes in the world price of crude
oil (chart 2). First, movements in

RS CHART 2
Capital Expenditures by

Petroleum Affiliates and

Crude Oil Prices Compared

Dollars Per Barrel
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Qil price data: U.S. Department of Energy, Energy Information

Administration. 1989 figure is estimated using the January-October
average.

U.S. Department of Commerce, Bureau of Economic Analysis 9032
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oil prices tend to cause corresponding
changes in the expected return on cap-
ital investment. Second, they affect
industry profits and, hence, the avail-
ability of funds for exploration and
development.

The pronounced movements in oil
prices during 1977-89 were the re-
sult of continuing disequilibrium in the
petroleum market. Before 1981, re-
strictions on output by the OPEC car-
tel, combined with strong demand, led
to shortages of crude oil and to rising
petroleum prices. The shortages were
made more acute by the Iranian rev-
olution of 1979 and the shutdown of
that country’s oil production for most
of the year. As prices rose, changes
began to occur in the petroleum mar-
ket that contributed to a subsequent
collapse in prices. Producers began
to accelerate the development of alter-
native sources of supply, particularly
in the North Sea area, and petroleum
users, especially in the business sec-
tor, began to conserve petroleum and to
use alternative fuels. During 1982-86,
these factors led to substantial over-
capacity and rapidly falling crude oil

prices. Overproduction in some OPEC -

countries contributed to an especially
sharp drop in prices in 1986.

During 1977-89, spending occurred
at all levels of industry operations—
from the producing or “upstream” end,
which consists of exploration, develop-
ment, and extraction, to the “down-
stream” end, which consists of trans-
portation, refining, and distribution.

The producing areas that attracted
the most affiliate spending during this
period were the North Sea, Canada,
Southeast Asia, and Sub-Saharan
Africa. Mainly because of their North
Sea operations, British and Norwegian
affiliates accounted for 31 percent of to-
tal petroleum spending during 1977-
89—the largest share of all produc-
ing regions. This large share reflects
several factors. First, the artificial
shortage of Middle Eastern crude oil
early in the period created excess de-
mand for petroleum, which resulted
in high prices; the high prices made
tapping the higher cost North Sea de-
posits economically feasible. Produc-
tion costs have been very high in this
region because most of the deposits
are relatively small and because they
are located offshore and often require
fixed drilling platforms and undersea
pipelines to bring the oil ashore. Sec-
ond, the political stability of the United
Kingdom and Norway has made the
North Sea a secure long-term supply
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source. Finally, the British Govern-
ment has taken a relatively less active
role in the industry than most govern-
ments of oil-producing countries; this
lesser role has allowed for greater par-
ticipation by private companies.

British and Norwegian affiliates’
spending increased rapidly during
1978-81, when oil prices nearly trip-
led. Established oilfields were ex-
panded, not only because production
was yielding a higher return, but
also because oilfield expansion lowered
the per-barrel cost of pipelines and
other fixed capital goods. In 1982-
83, spending dropped, partly in re-
sponse to the overcapacity created by
oil-conservation measures and by slug-
gish economic activity in several ma-
jor oil-consuming countries and partly
because of higher British petroleum
taxes. Spending fell again in 1985
and 1986, largely in response to a
sharp decline in oil prices that made
many North Sea projects uneconomic.
Spending increased during 1987-89,
as affiliates resumed projects that had
been delayed because of falling oil
prices.

Canada accounted for 19 percent of
total petroleum spending during 1977—
89—the second largest share of all
petroleum producing regions. Spend-
ing by Canadian affiliates has been en-
couraged by the large size of the lo-
cal and nearby U.S. markets and by
Canada’s potentially vast oil and gas
reserves,

Canadian affiliates’ spending accel-
erated during 1977-80, partly because
of new searches for unconventional en-
ergy sources, such as the extraction of
oil from tar sands and the production
of synthetic fuels. Spending generally
fell during 1981-84; the declines may
have been partly in response to the
newly created National Energy Pro-
gram (NEP). The NEP sought to in-
crease Canadian ownership and con-
trol of the petroleum industry by pur-
chasing foreign-owned assets, provid-
ing special incentives to Canadian-
owned companies, and increasing Gov-
ernment regulation of industry opera-
tions. Except for a sharp drop in 1986,
affiliate spending generally rose for the
remainder of the period.

Affiliates in Southeast Asia and Sub-
Saharan Africa had the most rapid
growth in petroleum spending in 1977-
89. The growth was continual except

~during the mid-1980’s, when falling

oil prices depressed oil-export revenues
and general economic activity. During
1977-89, host governments, through
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a variety of incentives and liberaliza-
tions of their direct investment poli-
cies, sought to attract foreign investors
in order to obtain foreign exchange, in-
crease employment, and gain technical
expertise to aid their economic devel-
opment programs.

Southeast Asian affiliates accounted
for 12 percent of total petroleum spend-
ing during 1977-89. Spending was
concentrated in Indonesia, Malaysia,
and Thailand, where prospecting has
yielded high success ratios and rela-
tively large deposits. Except during
the mid-1980’s, spending was also en-
couraged by growing local petroleum
demand fueled by the region’s contin-
uing economic development. In Singa-
pore, which has no oil or gas reserves,
large expenditures were made in the
refining sector to keep pace with grow-
ing local demand for refined fuels.

Sub-Saharan African affiliates - ac-
counted for 5 percent of total petroleum
spending during 1977-89. Although
Nigeria has been the largest pro-
ducer of crude oil, spending has, at
times, been equal or greater in Angola,
Cameroon, Sudan, and the Ivory Coast.
Most of the interest in this area was
sparked during the late 1970’s by ris-
ing crude oil prices and the search for
petroleum sources cutside the Middle
East. The 1977-82 surge in activity
was also spurred by the establishment
of oil industries in several West African
countries, including Cameroon and the
Ivory Coast. In addition, oil producers
have been attracted: to this relatively
unexplored region by -highly success-
ful prospect drilling, by low offshore-
production costs, and by the region’s
proximity to European markets and
refineries.

Western Europe, the world’s largest
refining center, atiracted the most
spending by refinery affiliates dur-
ing 1977-89. Spending in Germany,
France, and Italy—the countries where
petroleum  affiliates are mainly en-
gaged in refining—grew between 1977
and 1982 and remained fairly stable
through 1989. Affiliates in these three
countries together accounted for 5 per-
cent of total petroleum spending dur-
ing 1977-89. Most. of the spending
was to modify existing refineries to pro-
duce cleaner burning fuels, in response
‘to declining demand for industrial fuel
oil and to new antipollution legisla-
tion.- Because of substantial overcapac-
ity and low profitability, few European
refineries. were built during this pe-
riod. Refining capacity had increased
rapidly during the post-World War II
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economic boom, and it continued to
grow until the OPEC price hikes and
output restrictions in 1973. The price
hikes, combined with fiscal disincen-
tives aimed at reducing consumption of
industrial fuel oils, led to a fall in de-
mand for refined products as many Eu-
ropeans began to conserve petroleum
and switch to alternative fuels. De-
mand was further constrained by the
economic recession during the early
1980’s. The resulting excess capac-
ity led to a sharp drop in downstream
profits, as increased competition and
lower, less efficient levels of production
reduced margins on sales of refined
products.

Affiliates in “international” account-
ed for 4 percent of total petroleum
spending during 1977-89. Spending
by these affiliates was robust dur-
ing 1977-82, when new tankers were
constructed and existing tankers were
modernized to meet increased demand
for petroleum by importing countries.
Spending fell by one-half in 1983 and
rémained low throughout most of the
rest of the 1980’s. This weak spending
reflected excess capacity in the tanker
industry that resulted from low oil pro-
duction in the Middle East and the cre-
ation of new oilfields closer to consum-
ing areas.

Manufacturing ~—Spending by man-
ufacturing affiliates grew at an aver-
age annual rate of 3.7 percent during
1977-89. The increases in most years
exceeded this rate, but they were off-
set by 3 years of decline in the early
1980’s. From 1977 to 1980, spending
increased at double-digit rates, grow-
ing from $10.5 billion to $19.5 billion.
These increases reflected not only large
spending projects in some industries
but also rapid inflation overseas, which
boosted the nominal value of spending.
From 1980 to 1983, spending fell from
$19.5 billion to $13.6 billion, partly be-
cause of project completions and partly
because of poor conditions for new in-
vestment, including widespread eco-
nomic recession, high interest rates,
and corporate illiquidity. From 1983
to 1989, spending resumed its upward
trend, ending the period at $23.4 bil-

‘lion; the increases resulted partly from

falling interest rates and renewed eco-
nomic growth in overseas markets.
The following paragraphs examine

the three manufacturing industries

that attracted the largest amounts
‘of spending: Chemicals, transporta-
tion equipment,” and nonelectrical
machinery. '
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Chemical affiliates’ spending grew at
an average annual rate of 6.2 percent
during 1977-89—substantially higher
than the 3.7-percent rate for total man-
ufacturing. During this period, facili-
ties were built as large chemical com-
panies responded to increased competi-
tion and sought to concentrate on high-
technology specialty products. Spend-
ing was also boosted by increased use
of plastics in the automotive, construc-
tion, and food-packaging industries.
Especially after the mid-1980’s, spend-
ing in petrochemicals grew rapidly in
response to strong product demand and
declining petroleum feedstock prices.

From 1977 to 1982, spending in-
creased from $2.0 billion to $3.3 bil-
lion. In most areas, the spending went
toward improvements to increase en-
ergy efficiency and to lower pollution
emissions of existing plants. New con-
struction was stalled because of over-
capacity, following large additions to
capacity in the 4 preceding years. A
major exception was in Latin Amer-
ica, where new construction increased
substantially in response to rising local
demand.

In 1983, spending by chemical af-
filiates decreased 31 percent, to $2.3
billion. A delay in a large expan-
sion by an Australian producer of alu-
mina contributed significantly to the
decrease. Latin American affiliates
also decreased their spending, partly
because of foreign exchange restric-
tions and other conditions related to
the debt crisis. In addition, several
European affiliates discontinued their
production of basic chemicals.

During 198489, spending by chem-
ical affiliates grew at double-digit
rates, from $2.4 billion to $5.3 billion.
Growth was especially rapid in Europe,
where affiliates shifted production out
of basic chemicals and into advanced
specialty products to exploit their tech-
nological advantage over competitors
in Eastern Europe. Spending by petro-
chemical affiliates of petroleum compa-
nies also contributed to the increase.
During these years, parent compa-
nies were emphasizing their down-
stream activities in response to falling
petroleum prices and strong product
demand. Spending by Japanese affili-
ates, which increased rapidly through-
out the 1977-89 period, grew especially
fast during 198489, fueled by strong
local demand.

Transportation equipment affiliates’
spending grew at an average annual
rate of 4.9 percent during 1977-89,
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largely because of their efforts to ex-
pand and integrate their global op-
erations. During the late 1970%s
and early 1980’s, parent companies
began “world car” programs to de-
velop standardized automobiles that
could be built and sold in a variety
of markets with only slight modifica-
tions. Such standardization permit-
ted multinationals to exploit economies
of scale by restructuring their opera-
tions so that certain units would spe-
cialize in producing components, such
as engines or transmissions, for ex-
port to other units for final assem-
bly; this restructuring continued dur-
ing the 1980’s. U.S. auto companies
also sought to introduce product im-
provements in response to profound
market changes. First, higher gasoline
prices, augmented by stiff gasoline con-
sumption taxes in many overseas coun-
tries and new fuel economy standards
in the United States, led to a shift
in consumer demand toward more fuel
efficient vehicles. Second, increased
competition from Japanese manufac-
turers inspired design improvements
and heightened efforts to lower produc-
tion costs.

During 1977-81, spending increased
rapidly, from $1.6 billion to $5.2 bil-
lion. European affiliates boosted their
spending from $0.8 billion to $2.7 bil-
lion. The increase largely reflected
the establishment of “world car” pro-
grams. In Mexico and Brazil, spending
increased from $0.1 billion to $0.7 bil-
lion. The increase partly reflected the
construction of plants to meet Latin
America’s growing demand for cars and
trucks; it also reflected construction
of facilities to produce vehicle com-
ponents to meet host government re-
quirements on the local content of fin-
ished vehicles.

During 1981--84, spending dropped
sharply, ending the period at $2.3 bil-
lion. The declines primarily reflected
overcapacity caused by the 1980-82
economic recession in most devel-
oped countries and the debt-related
economic difficulties in developing
countries.

During 198489, spending increased
rapidly in most years, reaching $4.8
billion by the end of the period. Plant
construction in Canada, stimulated
by strong U.S. car and truck sales,
contributed to increases in 1984-86.
Spending fell briefly in 1987, when
projects were completed, but then
rose sharply as affiliates in the Euro-
pean Communities sought to modern-
ize their product lines in preparation
for the 1992 initiative.
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Nonelectrical machinery affiliates’
spending during 1977-89 exhibited
two periods of sustained growth that
were separated by a period of sharp de-
cline. Because the increases and de-
creases were largely offsetting, there
was no significant trend for the entire
period. Affiliates in office and comput-
ing machines accounted for most of the
spending during this period. The most
rapid growth occurred during 1977-80,
when spending rose between 18 and
30 percent each year—from $3.0 bil-
lion to $5.6 billion. The increases were
widespread by area and mainly re-
flected the computer industry’s switch
from smali-batch manufacturing to
mass production to meet the growing
demand for mainframe computers. De-
mand was spurred by rapidly declin-
ing computer prices, which, in turn, re-
flected declining costs of semiconduc-
tors. In addition, to remain competi-
tive with low-cost Japanese producers,
affiliates invested in equipment to au-
tomate production.

During 1980-86, spending by non-
electrical machinery affiliates fell
steadily and ended the period at $2.9
billion; this decline more than erased
the prior period’s increase. The de-
cline mainly reflected project comple-
tions and a lack of new construction
because of market saturation and lin-
gering overcapacity.

After 1986, spending rose, reaching
$3.4 billion in 1988; it then fell mildly
in 1989 to $3.1 billion. A large share
of the 1986-88 increase occurred in
Japan, where an affiliate was develop-
ing products to be marketed through
several newly formed joint ventures
with local firms. Spending also was
strong in Europe, where microcom-
puter producers were increasing ca-
pacity to exploit the rapidly growing
market.

Country-by-Industry Tables

This article presents detailed country-by-
industry estimates of capital expenditures for
1988-90 in tables 3-5. Country-by-industry
estimates for 1977-87 can be found in the
following issues of the SURVEY OF CURRENT
BusiNess:

Year Issue Page
numbers
1977-80  October 1981 60-63
1981 September 1982 44
1982-85  October 1986 24-27
1986 September 1987 29
1987 September 1988 30
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Other industries.—Spending by af-
filiates in all other industries com-
bined grew at an average annual rate
of 4.1 percent during 1977-89; as
in petroleum and manufacturing, this
rate was dampened by spending de-
clines during the early 1980’s. Major
industries included in this category are
wholesale and retail trade, services,
mining, finance, and banking.*

Spending in these industries re-
mained unchanged at $4.6 billion in
1977 and 1978 and then increased
rapidly, reaching $8.8 billion in 1981.
Growth was widespread by industry
but was most rapid in mining because
of rising mineral prices. Some of the
most significant projects were the ex-
pansion of a coal mine and the con-
struction of a bauxite smelter by Aus-
tralian mining affiliates and the devel-
opment of a copper mine in Chile.

In 1982, spending fell sharply, to
$7.4 billion, and continued to de-
cline moderately, to $6.3 billion, in
1985. Spending fell in all of the
major subindustries, but the decrease
was most pronounced in mining, where
mineral prices dropped. The weak
market for minerals led to the sale of
a Canadian mine and the absence of
new mining projects. In 1983, a fi-
nance affiliate in the United Kingdom
accounted for much of the decline.

After a moderate rise in 1986, spend-
ing grew at double-digit rates, reaching
$10.6 billion in 1989. These increases
were largely accounted for by affiliates
in services and finance. The increases
in services reflected initial investments
by rental car affiliates in the United
Kingdom and Australia.

Spending by finance affiliates dur-
ing 1986-89 was largely in the
United Kingdom, where spending was
prompted by the October 1986 deregu-
lation of the country’s financial indus-
try. The deregulation was aimed at in-
creasing competition within the indus-
try and lowering the country’s cost of
capital. These changes, which opened
new markets to foreign companies, at-
tracted several large U.S. affiliates and
prompted them to spend on office build-
ings and equipment.

4. In tables published in other issues of the Survey
(see box “Country-by-Industry Tables”), the treatment
of several industries in this category was changed be-
ginning with 1982. The 1982 changes include the fol-
lowing: (1) “Mining,” which was previously shown sep-
arately, is combined with “other industries”; (2) “ser-
vices,” which was previously combined with “other in-
dustries,” is shown separately; and (8) the “trade” cate-
gory has been dropped, “wholesale trade” is shown sep-
arately, and “retail trade” is combined with “other in-
dustries.” These changes affect the detail that can be
shown for “other industries” in table 6 of this article.
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By CHRISTOPHER L. BACH

U.S. International Transactions, Fourth Quarter and Year 1989

Fourth Quarter 1989

THE U.S. current-account deficit de-
creased to $20.6 billion in the fourth
quarter from $22.9 billion (revised) in
the third.!The decrease was more than
accounted for by a rise in net service re-
ceipts. An increase in unilateral trans-
fers and a small increase in the mer-
chandise trade deficit were partly off-
setting.

Merchandise trade.—~Merchandise
exports increased $1.4 billion, or 2 per-
cent, to $92.1 billion. The increase was
all in volume. Nonagricultural exports
increased $1.0 billion, or 1 percent, to a
record $82.0 billion. Volume increased
2 percent. The largest increases in
value were in consumer goods, $0.7
billion, automotive products, $0.6 bil-
lion, and “other exports,” $1.7 billion.
“Other exports” increased as a result of
a reclassification of commodities from

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

other categories into the category of
minimum value shipments; the reclas-
sification occurred when the exemption
level for filing export declarations was
raised on October 1. Capital goods de-
creased $1.7 billion as a decrease in
deliveries of completed civilian aircraft
more than offset increases in other cap-
ital goods. The sharp decrease in com-
pleted civilian aircraft was due to a
strike at a major U.S. manufacturer;
the strike was settled on November 20.
Agricultural exports increased $0.4 bil-
lion, or 4 percent, to $10.1 billion. Vol-
ume increased 8 percent. Increases in
value occurred in corn, particularly to
the Soviet Union, and soybeans, par-
ticularly to Japan and Western Europe.
Exports of wheat and cotton decreased.
Average prices of corn and soybeans de-
creased, and those of wheat and cotton
increased.

Merchandise imports increased $1.7
billion, or 1 percent, to $120.9 bil-
lion. The increase was all in volume.
Nonpetroleum imports increased $1.7
billion, or 2 percent, to $108.0 hil-
lion. Volume increased 2 percent. The

Table A—Summary of U.S. International Transactions

[Millions of dollars, seasonally adjusted]

largest increases in value were in cap-
ital goods, $0.7 billion, and consumer
goods, $0.7 billion. Automotive prod-
ucts decreased. Petroleum imports
were unchanged at $13.0 billion, as a
decrease in volume offset an increase
in price. The average number of bar-
rels imported daily decreased to 8.04
million from 8.51 million. The aver-
age price per barrel increased to $17.67
from $16.76. Inventories and domestic
production decreased, and consump-
tion increased.

Services.—Net service receipts in-
creased to $12.7 billion from $9.1 bil-
lion. Among major components, re-
ceipts of income on U.S. direct invest-
ment abroad increased to $18.7 bil-
lion from $15.5 billion. Both oper-
ating earnings and capital gains in-
creased. Capital gains largely reflected
appreciation of major foreign curren-
cies against the dollar. Payments of
income on foreign direct investment in
the United States decreased to $3.2 bil-
lion from $3.8 billion; operating earn-
ings from affiliates in finance, banking,

. . . " . ) 1988 1989 Change:
. Lines in tables 1 and 10 in which transactions are included are Change: -
Line indicated in ( ) 1988 1989~ 1988-89 . . - " ” I p— - l98x9vlll
1| Exports of goods and services (1), 529,806 600,403 70,597 127,810 126,800| 131,573| 143,626| 141,944| 145777 153,595 159,092 5,497
2} Merchandi luding military (2) 3192511 361,372 42,621 76,447 78,471 80,604 83,729 87,783 91 90,691 92,114 1,423
3] Other goods and services (3) 210,555| 238,531 27976 51,363 48,329 50,969 59,897 54,161 54,493 62,904 66,978 4074
4| Imports of goods and services (16), -641,698| ~692,005] -50,307| -156492| ~157,386| ~160,537| ~167,285| ~168,848| -174,947| =-173,019] -175,187 -2,168
5| Merchandi luding military (17) —446,466] —475,1201 -28,654| ~109,893] -109,882| ~110,943| ~115,748] ~-116,138| 118,813} -119,249| -120,920 -1,671
6] Other goods and services (18) -195.232| -216,385] -21,653| —46,599f —47,504| -49,594| 51,537} -52,710| -56,134| -53,770| -54,267 ~497
7|Us. Gove;'ngzc;n grants (excluding military grants of goods and -10,377| -10,248 129 ~2,233 -1,928 ~2,288 -3,928 -2,340 -1,857 ~2,510 -3,541 ~-1,031
services .
8| Remil pensions, and other (33, 34) -4,279 -4,028 251 -1,131 -971 -1,088 -1,090 ~1,147 -972 =975 -935 40
9| U.S. assets abroad, net (incrcase/cagiml outflow (=)} (35) cersserssensens -82,110f -125,707 ~43,597 4,540 -16,1191 -37,886| -32,648| -30,890 806} —44,722{ -50,903 -6,181
10| U.S. official reserve assets, net (36) -3,566] =25293] -21,727 1,503 39 -~7,380 2272 -4,0001 12,095 ~5,996 -3,202 2,794
11| U.S. Government assets, other than official reserve assets, net (41).. 2,999 1,037 ~1,962 -1,490 -885 1,961 3,413 1,049 -309 502 =206 =708
121 U.S. private assets, net (45). -81,543] -101,451] -19,908 4,528 -15273] -32,467| -38332) -27.939 13210 -39,228] 47,495 ~8,267
13 Fogbg)n assets in the United States, net (increaselcapital inflow (+)) 219,299| 196,671 -22,628 21,027 65,334 46,179 80,759 60,007 ~1,789 70,716 67,738 -2978
14 Fore.ign official assets, net (51) 38,882 7,369 -31,513 24,631 5,895 ~2,234 10,589 7,478 -5,201 12,097 =7,005| -19,102
151  Other foreign assets, net (58) 180,418 189,303 8,385 2,396 59,438 48,413 70,170 52,529 3412 58,619 74,742 16,123
16] Allocations of special drawing rights (64).
17| Statistical discrep ©5) -10,641 34,914 45,555 479| -15,729 24,047 -19434 1,275 32,982 ~3,085 3,737 6,822
’ Revised.
# Preliminary.
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Table B.—Selected Transactions with Official Agencies
[Millions of dollars}
1988 1989
N Change: Change:
Li 1988 1989¢

" W | m i W 1 u - we | TRV

1 Ch(angles :n lt:oreig; official assets in the United States, net (decrease ~) 38,882 7,369 1 -31,513 24,631 5,895 -2,234 10,589 7478 -5,201 12,097 ~7,005{ -19,102
wble 1, line 51).

2 Industrial countries ! 30,215 -1,398 | -31,613 20,689 7,238 ~3,106 5,393 1,371 1219 6,653 -2,203 -8,856

3] Members of OPEC? 3,109 10,680 13,789 -1,547 -1,776 -459 672 7,143 433 4,515 -1411 -5,926

4 Other countries 11,776 -1913}1 -13,689 5,489 433 1,331 4,524 ~1,036 1,585 929 -3,391 —4,320

5 { Changes in U.S. official reserve assets, net (increase —) (table 1, line 36)...] -3,566.] -25293} -21,727 1,503 39 ~7,380 2272 ~4,000| ~12,095 -5,996 ~3,202 2,794

Activity under U.S. official I currency g with foreign
monetary authorities: *

6 Foreign drawings, or rep (=), net. 17 1,196 1,179 129 =110 =50 48 402 ~450 1,243 1 -1,242
6a Drawings 1,913 1,954 41 550 50 1,233 30 450 1,343 161 -1,182
6b Repay -1,896 ~758 1,138 -421 ~160 -~1,283 =32 —48 -450 =100 -160 -60
7 Revised.

» Preliminary.

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

1a Tnd

2. Based on data for Ecuador, V

ia, and other Asian and African oil-exporting countries.

3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department’s Exchange

Stabilization Fund.

and real estate dropped. Receipts of
income on other private investment in-
creased to $17.4 billion from $16.5 bil-
lion, and payments of income on other
private investment increased to $19.2
billion from $18.5 billion. Lower aver-
age interest rates that were more than
offset by large increases in claims in-
creased receipts, and lower average in-
terest rates that were more than off-
set by large increases in liabilities in-
creased payments. Receipts of income
on U.S. Government assets decreased
to $1.6 billion from $1.7 billion. Pay-
ments of income on U.S. Government
liabilitiess were unchanged at $8.5
billion.

Foreign visitors spent $9.1 billion for
travel in the United States, a 4-percent

increase. Receipts from overseas in-
creased 1 percent to $6.7 billion; from
Canada, 4 percent to $1.3 billion; and
from Mexico, 28 percent to $1.1 billion.
U.S. travelers spent $8.9 billion in for-
eign countries, a 6-percent increase.
Payments for overseas travel increased
4 percent to $6.4 billion; to Canada, 10
percent to $0.9 billion; and to Mexico,
14 percent to $1.6 billion.

Passenger fare receipts decreased 1
percent to $2.5 billion, and passenger

fare payments increased 3 percent to
$2.1 billion.

Other transportation receipts in-
creased 3 percent to $5.1 " billion,
largely as a result of an increase in
ocean and air freight receipts. Other

Changes in International Transactions Accounts

BEA will make several changes in the international transactions accounts beginning in June.

Capital gains and losses associated with translation adjustments—that is, gains and losses
that arise because of changes in the exchange rates applied in translating affiliates’ asset and
liability positions from foreign currencies into dollars—will be removed from receipts and pay-
ments of direct investment income. The translation adjustments will also be removed from the
reinvested earnings component of the direct investment capital accounts, where they are en-
tered with the opposite sign from that in the current account. In the international investment
position, the translation adjustments will be removed from the direct investment capital flow
accounts and reclassified as valuation (exchange rate) adjustments. This change will not affect
either the direct investment positions or the net international investment position. Revised
estimates will be prepared from 1982 to the present.

The coverage of the service accounts will be redefined. Receipts and payments of investment
income will be removed from the total now called services, and services will be redefined to
include only the remaining categories of that total.

The value of foreign merchandise (reexports) will be combined with the value of exports of
domestic merchandise and will be assigned to detailed end-use categories in the same manner
as those exports. At present, the value of foreign merchandise (reexports) is shown separately
from domestic' merchandise and without any end-use classification. Revised end-use estimates
will be prepared for 1978 to the présent.
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transportation payments were virtu-
ally unchanged at $5.2 billion.

Transfers under U.S. military agency
sales contracts decreased $0.4 billion to
$2.0 billion as a result of reductions in
aircraft deliveries to Western Europe
and Australia. Direct defense expendi-
tures abroad decreased $0.1 billion to
$3.5 billion.

Receipts from foreigners for other
private services decreased $0.1 bil-
lion to $7.8 billion. Payments to for-
eigners for other private services de-
creased $0.1 billion to $2.6 billion. Net
payments on reinsurance transactions
(premium payments less losses recov-
ered) continued to be held down by re-
covery of losses from damage caused by
Hurricane Hugo.

Unilateral transfers.—Net unilateral
transfers were $4.5 billion in the fourth
quarter, compared with $3.5 billion in
the third. Major cash grants to Is-
rael were 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 $50.9 billion in the
fourth quarter, compared with a $44.7
billion increase in the third. U.S.
official reserve assets increased $3.2
billion, following a $6.0 billion in-
crease. Intervention purchases of Ger-
man marks and Japanese yen early in
October accounted for most of the in-
crease. Other U.S. Government as-
sets increased $0.2 billion, compared
with a $0.5 decrease; a drop in re-
payments more than accounted for the
shift. Repayments had been boosted by
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substantial debt reorganizations in the
third quarter.

U.S. claims on foreigners reported
by U.S. banks increased $31.7 bil-
lion, following a $20.7 billion in-
crease. Interbank claims payable in
dollars increased strongly in October
and November in response to a surge
in foreign demand for dollars that had
begun midway in the previous quar-
ter. Strong lending by foreign-owned
banks in the United States to Japan
and by U.S.-owned banks to their of-
fices in the Caribbean accounted for
nearly all of the increase in claims.
The acceleration in the demand for dol-
lars in Japan was encouraged by the
sharp rise in interest rates in Japan
and the continued decline in rates in
the United States. The acceleration
in the demand for dollars by offices
in the Caribbean was partly to offset
deposit withdrawals from those offices
by U.S. nonbank residents and partly
to fund lending to other banks in the
United States by those offices. Ad-
ditional lending by U.S.-owned banks
to their offices in the United Kingdom
occurred at yearend to meet tempo-
rary demands for credit. For the ninth
consecutive quarter, dollar claims on
Latin America decreased.

Banks’ own claims payable in for-
eign currencies decreased $5.5 billion,
largely on Japan, compared with an in-
crease of $7.9 billion.

Banks’ domestic customers’ claims
increased $2.4 billion, compared with
a $4.5 billion increase.

Net U.S. purchases of foreign secu-
rities were $3.9 billion, compared with
$10.4 billion; purchases of stocks fell
and transactions in bonds shifted to
very small net sales. Net U.S. pur-
chases of stocks dropped to $3.9 bil-
lion from $8.3 billion; however, if a
single large transaction that boosted
purchases in the United Kingdom in
the third quarter is omitted, net pur-
chases in the fourth quarter would be
slightly above those in the third. Net
purchases strengthened in continental
Europe, particularly in West Germany
and Switzerland, and in Japan.

Net U.S. purchases of foreign bonds
shifted to very small net sales from net
purchases of $2.1 billion, largely be-
cause U.S. residents slowed their pur-
chases of British gilt-edged securities
to only $1.2 billion, less than one-half
their purchases in the third quarter.
Demand for bonds in other countries
was also restrained by rising interest
rates and increased concerns about po-
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tential inflation in Western Europe and
Japan.

Foreign new issues in the United
States increased to $1.8 billion from
$1.7 billion.

Net capital outflows for U.S. direct
investment abroad were $12.0 billion,
compared with $9.9 billion. The in-
crease was more than accounted for by
a $4.8 billion increase in intercompany
debt outflows to $5.4 billion. Net out-
flows were especially strong to finance
affiliates in the United Kingdom. A
shift to equity capital inflows and a de-
crease in reinvested earnings that was
more than accounted for by a step-up
in dividend distributions partly offset
the increase in intercompany debt out-
flows.

Foreign assets in the United States.—
Foreign assets in the United States
increased $67.7 billion in the fourth
quarter, compared with a $70.7 billion
increase in the third. Foreign official
assets decreased $7.0 billion, following
a $12.1 billion increase. Dollar assets
of industrial countries decreased $2.2
billion, partly reflecting intervention
sales of dollars by foreign monetary au-
thorities. Dollar assets of OPEC mem-
bers decreased $1.4 billion, and dol-
lar assets of other countries, includ-
ing the newly industrialized countries
in the Far East, decreased $3.4 billion
(table B). ‘

U.S. liabilities to private foreigners
and international financial institutions
reported by U.S. banks, excluding U.S.
Treasury securities, increased $41.0
billion, compared with an increase of
$25.2 billion. Heavy borrowing by both
U.S.-owned and foreign-owned banks
from the Caribbean and continental
Europe funded lending to banks’ own
foreign offices, especially in October
and November. Strong borrowing from
banks and nonbanks in Japan funded
both domestic and foreign operations
of U.S. branches of Japanese banks in
November and December.

Banks’ own liabilities payable in for-
eign currencies decreased $6.0 billion,
largely to banks in Japan, following a
$3.5 billion increase. Banks’ custody li-
abilities increased $1.3 billion, follow-
ing an increase of $2.5 billion.

Net foreign purchases of U.S. Trea-
sury securities were $5.9 billion, com-
pared with $12.7 billion. Demand
slackened, especially by Western Eu-
ropeans, as U.S. interest rates de-
clined. Net sales in October and De-
cember were partly offset by net pur-
chases at the U.S. Treasury auction
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in November. Rapidly rising interest
rates on bonds of foreign governments
may have also curtailed demand for
U.S. Treasury securities.

Net foreign purchases of U.S securi-
ties other than U.S. Treasury securi-
ties were $11.5 billion, up from $10.5
billion. Transactions in stocks shifted
to net sales and purchases of corporate
and other bonds doubled.

Foreign investors shifted to net sales
of stocks of $0.9 billion from net pur-
chases of $4.8 billion. Foreign demand
declined following the sharp drop in
the market in early October. In ad-
dition, sharp depreciation of the dol-
lar and attractive prospects in Western
European stock markets encouraged
investors to shift their funds there.
Net sales by France, West Germany,
and Switzerland increased and net
purchases by the United Kingdom, Bel-
gium, and the Netherlands decreased.
Japan’s net purchases slowed to $1.2
billion from $1.7 billion.

New bonds issued abroad by U.S.
corporations were $4.6 billion, com-
pared with $3.9 billion. '

Net foreign purchases of agency
bonds nearly doubled to $5.7 billion
from the previous quarter. The United
Kingdom, at $2.3 billion, and Japan,
at $2.1 billion, accounted for most of
the step-up. Other bonds shifted to net
purchases.

Net capital inflows for foreign direct
investment in the United States were
$16.4 billion, compared with $12.4 bil-
lion. Intercompany debt inflows in-
creased to $7.0 billion from $0.6 billion,
largely as a result of heavy repayments
from foreign parents to their U.S. fi-
nance affiliates. U.S. finance affiliates
had extended large loans to their par-
ents in the third quarter. Equity in-
flows slowed to $9.2 billion from $10.7
billion. Reinvested earnings dropped
to $0.2 billion from $1.2 billion; the
drop was partly accounted for by a
step-up in dividend payments.

The statistical discrepancy (errors
and omissions in reported transac-
tions) was an inflow of $3.7 billion,
compared with an outflow of $3.1
billion.

U.S.. dollar in exchange markets.—
From September to December, the dol-
lar depreciated 7 percent on a trade-
weighted average basis against. the
currencies of 10 industrial countries
and depreciated 2 percent against the
currencies of 22 OECD countries and
4 newly industrialized countries in
the Far East. The dollar depreci-
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ated 7 to 11 percent against the con-
tinental European currencies, 2 per-
cent against the British pound and
the Canadian dollar, and 1 percent
against the Japanese yen (table C,
chart 3). The dollar’s depreciation pri-
marily reflected buoyancy of the Ger-
man mark, which was traceable to ac-
celerated ‘economic activity and rising .
interest rates. Political developments
in Eastern Europe were also expected
to have favorable implications for the
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German economy. The dollar depre-
ciated slightly less against the other
European currencies linked to the Ger-
man mark in the European Monetary
System; interest rates in most of those
countries also rose strongly. In con-
trast, the pace of economic activity in
the United States slowed, and U.S. in-
terest rates declined further. Japanese
demand for dollar assets remained
strong even though interest rate dif-
ferentials in favor of the dollar contin-

March 1990

ued to narrow. Small amounts of co-
ordinated intervention sales of dollars
were carried out to restrain the dollar
against the yen in November and early
December. The British pound stabi-
lized against the dollar despite uncer-
tainty regarding the future direction of
British economic policy.

The Year 1989

For the year 1989, the merchandise
trade deficit decreased to $113.2 bil-
lion from $127.2 billion. The decrease
was augmented by an increase in net
receipts on service transactions other
than investment income to $20.6 bil-
lion from $13.1 billion. Net receipts of
investment income changed little. Asa
result, the current-account deficit de-
creased to $105.9 billion from $126.5
billion.

In the capital accounts, changes in
U.S. assets abroad reflected, in the offi-
cial accounts, a large step-up in capital
outflows for U.S. official reserve assets
and, in the private accounts, a large
step-up in capital outflows for U.S. di-
rect investment abroad and U.S. pur-
chases of foreign securities. Changes
‘in foreign assets in the United States
‘reflected, in the official accounts, a
sharp drop in capital inflows for for-
eign official assetsin the United States
and, in the private accounts, a moder-
ate step-up in capital inflows for pur-
chases of U.S. Treasury and other U.S.
securities. The statistical discrepancy
shifted to unrecorded net inflows from
unrecorded net outflows.

T R S e R T R CHART 3
Indexes of Foreign Currency Price of the U.S. Dollar (January 1985=100)
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U.S. dollar in exchange markets

From December 1988 to December
1989 the dollar changed little against
the continental European currencies,
as a 7 to 11 percent appreciation
from December 1988 through Septem-
ber 1989 was reversed in the last 3
months of the year. The dollar appre-
ciated 18 percent against the Japanese
yen and 16 percent against the British
pound from December 1988 through
September 1989 and changed little
against both currencies thereafter.

Investors were confident about the
dollar early in the year. Strong U.S.
economic growth and tight monetary
policy were interpreted as signs of
higher interest rates in the future.
A further tightening of monetary pol-
icy in late February increased already
large interest rate differentials in fa-
vor of U.S. assets. ‘Interest rates
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1. Currencies of 22 OECD countries—Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Federal Republic of Germany,
Greece, Iceland, Ireland, Raly, Japan, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom-—plus
Hong Kong, Republic of Korea, Singapore, and Taiwan. Data: U.S. Department of the Treasury. End-of-month rates. Index rebased by BEA.

2. Currencies of Belgium, Canada, France, Federal Republic of Germany, ltaly, Japan, Netherlands, Sweden, Switzerland, and United Kingdom.
Data: Federal-Reserve Board. Monthly average rates. Index rebased by BEA.

3. Data: Federal Reserve Board. Monthly average rates. Indexes prepared by BEA.
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Table C.—Indexes of Foreign Currency Price of the U.S. Dollar
[December 1980=100]
1988 1989 1988 1989
v 1 I m v Dec. | fan, Feb, | Mar. | Apr. | May | June | July | Aug. | Septi | Oct. | Nov. | Dec.
Trade-weighted average against 26 ies ! 98.2'| 1004 | 103.7] 102.7 | 1014 9841 999| 99.8| 1015} 101.0] 1053 ] 1049 | 1017 | 1043 | 102.1 | 1024 ] 101.7 | 1000
Trade-weighted average against 10 ies 2, 1023 | 1056 | 1104 | 1105] 107.01(] 101.1] 1046 1054 1067{ 107.0] 1109 ] 1134 10901 1105 | 112.1 | 1088 1078 | 1044
Selected currencies: ?
Canada 1009 | 9961 998 989| 97.7J] 1000} 996| 994 | 999| 994 99.7] 1002} 994] 983 989 982| 978| 97.1
United 'ﬁ'\;df“" 5 1301 § 1344 | 1444 1470 148.1 [} 128.6| 1324 1339 1370 138.0| 1440} 151.2 . 1443 ] 1472 1494 | 1479 | 1493 | 147.1
European N ystem
Belgi y 1174 | 1225 127.7| 127.1§ 1203 || 13162 | 121.5| 1225 1234 123.7| 1287 | 1308 | 1250 | 1274 | 1290 1239 | 1214 | 1155
France 13301 13831 1436 | 14281 1354 || 131.7| 137.3 | 1384} 139.1 ] 138.8 | 144.5] 1474 | 1408 | 1429 | 144.6| 139.1 | 1366 | 1304
G y, Federal Republic of. 9027 942 982} 9781 921 89.31 934 941 950| 951) 990 1006f 9611 98.0) 992| 949| 93.1| 884
Traly 141.0| 1452 ] 150,1 | 1486 1434 || 1388 | 143.8 | 145.0 | 146.8 | 146.6 | 150.7 | 1529 | 146.6 | 148.6 | 150.7 | 1466 | 144.6| 1390
Netherland: 93.7| 97.8] 1020] 101.5] 958 928] 970 97.8; 987] 98.8| 1027] 1044 | 998 1017} 1030 987| 96.7| 919
Swi d 839| 888} 951| 931; 9.2 831 877| 884 ] 904 925] 97.1| 959] 914] 9327 947| 915} 909| 88.1
Japan, 5961 612| 657) 67.8] 68 5881 60, 608| 621| 629 657 685] 6691 673 69.1) 67.7| 683 684
1. C ies of 22 OECD jes——Australia, Austria, ium-L b Canada, Denmark, Finland, 2. Currencies of Belgium, Canada, France, Federal Republic of Germany, Italy, Japan, Netherlands, Sweden,

France, Federal Republic of Germany, Greece, Iceland, lmla:d, Tualy, Japan:’ Netherlands, New Zealand,
Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom-—plus Hong Kong, South Korea,.
Singapore, and Taiwan. Data: U.S. Department of the Treasury. End-of-month rates for months; averages of

end-of-month rates for quarters.

abroad, where growth and price pres-
sures remained moderate, increased
more slowly than U.S. rates (charts
4,5). Political uncertainties in Japan
also increased the demand for dollars.

TR aeEs CHART 4
U.S. and Foreign Interest Rates
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fotal trade shares in 1972-76.
Data; Federal Reserve Board; OECD..
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The demand for dollars intensified
from April through mid-May; by mid-
May, the dollar was 6 percent higher
against the German mark and 7 per-
cent higher against the Japanese yen
than in early April, and had reached
levels not equaled since the Louvre Ac-
cord of 1987. In June, additional de-
mands for dollars in the Far East re-
flected tensions in China and a sharp
drop in the Hong Kong stock market.
Especially large coordinated interven-
tion sales of dollars were needed to
limit further appreciation, even though
sharp drops in U.S. short-term interest
rates from their peaks in late March

EEETTEEEnresnmees  CHART 5

Interest Rate Differentials
(Plus (+) Indicates Differentials in Favor
of U.S. Dollar Assets)

Percentage points
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1. Interest rate on U.S. Government bonds (composite over 10
years) less interest rate on Japanese Central Government bonds.
Interest rate .on U.S. Government bonds {(composite over 10 years)
less West German 7-15 year-public sector bonds, Data: QECD.

2. Interest rate on 90-day Eurodoltar deposit rate less Japanese
Gensaki rate."Inferest rate on 90-day Eurodoliar deposit rate less
German interbank rate. Data: Federal Reserve Board.

90-3-5

Switzerland, and United Kingdom. Data: Federal Reserve Board. Monthly and quarterly average rates. Index

3. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by BEA.

had narrowed interest differentials in
favor of the dollar.

In July and August, the dollar
backed off sharply from its highs but
remained strong. Economic growth
abroad, particularly in Germany, was
shown to be more buoyant than ex-
pected, and monetary authorities in
Germany and several other continen-
tal European countries raised official
interest rates. Subsequently, through
mid-September, the dollar rebounded
on favorable U.S. economic and trade
news and on market expectations that
U.S. interest rate declines would not
continue.

By late September, the dollar ap-
proached its June highs against the
German mark and the Japanese yen.
A meeting of the G-7 finance minis-
ters reaffirmed commitments to the
principles of the 1987 Louvre Accord
and was followed by another round of
coordinated intervention sales of dol-
lars. Although interest rate differen-
tials in favor of the dollar had nar-
rowed significantly without much ef-
fect on the dollar since late March, the
further decline in U.S. short-term in-
terest rates, combined with strong in-
creases in interest rates abroad, led
to a sharp depreciation of the dollar
against the German mark and the cur-
rencies linked to it in the European
Monetary System during the fourth
quarter. An acceleration in economic
activity in Germany and political de-
velopments in Eastern Europe late in
the year contributed to the demand
for marks. The dollar changed lit-
tle against the Japanese yen and the
British pound during these 3 months.

The U.S. dollar depreciated 3 per-
cent against the Canadian dollar for
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Table D.—Selected Balances on U.S. International Transactions

{Millions of dollars, quarters seasonally adjusted]

March 1990

U.S. demand weakened to 2.9 percent
(based on real gross national product)

— from 4.4 percent, and slowed expendi-
1987 | 1088 | 10wy [ = — = tures on imports as well as on domes-

tically produced goods.
Merchandise trade balance ~159,500 | 127,215 | 113208 | 28355 | 27529 | 28558 | 28806 Price changes of exports and im-
Tnvestment income, net 23| 2227 109] -2484| -6104] 280| 6757 ports b}f major end-use categories were
B 45| sl sels| WM M| Gen %€ not uniform (table G). Prices of ex-
US. G L net ~18741| -22382 28133 -701| -7458f -6767| -6395 ports in 1989 were mixed, rising mod-
Other services, net 779| 1309) 20617| 3935] 4a63| 24| soss erately for capital goods, automotive
Unilateral ransfers, net —4212| -1a656| -uze| -aas7| -2s9| -s4ss| -ams Products,’ and' consumer g00d§ (non-
Current accowt balance —143700 | ~126548 | 105978 | 30391 | 3199 | —2009| -20sm fo0d) and declining for industrial sup-
plies and materials and foods, feeds,
. and beverages. The decline in in-
dustrial supplies partly reflected a de-
cline in raw materials and commodities
prices in world markets. The moderate
the year. The Canadian dollar reached creased 12 percent. Nonagricultural decline in foods, feeds, and beverages

a 9-year high in November.

In 1989, the dollar depreciated
against the currencies of the newly in-
dustrialized countries in Asia. From
December 1988 to December 1989, the
dollar depreciated 7 percent against
the Taiwan dollar, 2 percent against
the South Korean won, and 1 percent
against the Singapore dollar; it was
unchanged against the Hong Kong dol-
lar. Most of the depreciation against
the Taiwan dollar occurred in the first
5 months. Over the past 3 years, the
depreciations against the Taiwanese
and Korean currencies have totaled 27
and 22 percent, respectively.

Merchandise trade

The U.S. merchandise trade deficit
was $113.2 billion in 1989, compared
with $127.2 billion in 1988 (tables
D,E,F).

Exports increased $42.6 billion, or 13
percent, to $361.9 billion; volume in-

exports increased $39.3 billion, or 14
percent, to $320.4 billion, and agricul-
tural exports increased $3.3 billion, or
9 percent, to $41.4 billion. The 14-
percent increase in nonagricultural ex-
ports followed increases of 27 percent
in 1988 and 13 percent in 1987.

Imports increased $28.7 billion, or 6
percent, to $475.1 billion; volume also
increased 6 percent. Nonpetroleum im-
ports increased $17.7 billion, or 4 per-
cent, to $424.9 billion; they had in-
creased 11 percent in 1988 and 10 per-
cent in 1987. Petroleum imports in-
creased $10.9 billion, or 28 percent, to
$50.3 billion.

The slowdown in growth of real de-
mand, both abroad and in the United
States, dominated developments in
trade in 1989. Growth in real demand
abroad slowed to 3.5 percent (based
on trade-weighted industrial produc-
tion) from an exceptional 6 percent in
1988, but remained strong, particu-
larly in continental Europe and Japan.

followed the surge in prices caused by
the severe U.S. drought in the previous
year. When converted into foreign cur-
rencies, prices in most categories in-
creased by somewhat greater amourits,
reflecting moderate dollar appreciation
in addition to domestic price increases.
In 1988, moderate dollar depreciation
had offset most of the domestic price
increases (table H).

Dollar prices of most imports in-
creased very little or declined; all had
risen significantly in 1988. Prices of
foods, feeds, and beverages and of in-
dustrial supplies excluding petroleum
all reflected sharp declines in commodi-
ties prices in world markets. Prices of
petroleum increased strongly.

Exports.—Nonagricultural exports
increased $39.3 billion in 1989, or
14 percent, to $320.4 billion, com-
pared with a 28-percent increase in
1988. Volume increased 13 percent,
compared with a 24-percent increase.
The increases in 1989 in both value

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
1989 1989
1987 1988 1989~ 1987 1988 1989~
I i | e I’ i il '
Exports 250,266 | 319,251 | 361,872 87,783 | 91,284 | 90,691 92,114 || 279986 | 340,609 380,808 1 91462 95258| 96,019| 98,069
gri prod 29,547 | 38,142} 414331 10,777] 10,874 9,6831 10,099 || 34920 37,640| 396241 10044| 10210 9,311 | 10,059
Nonagricultural prod 220,719 | 281,109 | 320,439 7,006 | 80410 | 81,008 | 82,015 245066 302,960 { 341,184 | 81,418{ 85048 | 86,708 88,010
Food, feeds, and b 5 24,157 32944 | 35902 9,623 9,445 3,082 8,752 j| 30,1431 33,086 35,168 9,010 9,021 8,058 9,079
Industrial supplies and materials 68,952 88,8241 97849 23591] 25415 700 | 24,134 11 71,658 84,6751 94,170 22,5921 24265 23865| 23,448
Capital goods, except i 87,736 |. 112,352 | 130,100 | 30,702 | 32,1861 34453 32,759 {| 112,649 144,267 1 161,944 | 38,048 | 40006] 42,510| 41,380
Automotive vehicles, parts, and engines. 5461 32,5141 34,625 8.833 8,567 8,298 8,927 |1 24,3141 28,1187 28915 7,448 7,193 6,915 7,359
C goods d), except 18,290 | 24,1807 32,118 7, 8,036 7,982 8,640 || 17,079 21,709 | 27,833 6,491 6918 6,923 7,501
Impor 409,766 | 446,466 | 475,120 | 116,138 | 118,813 | 119,249 | 120,920 || 437,746 | 464,999 | 490,946 | 118453 | 121,022 | 125,278 | 126,193
Petroleum and prod 42944 | 39309 50250 | 10,845| 134241 13018} 12963 || 78223 | 86238} 92335 21953 | 23,065} 24,333 | 22984
Nonpetrol d 366,822 | 407,157 | 424,870| 105293 | 105,389 | 106,231 | 107,957 || 359,523 | 378,761 | 398,611 { 96,500 | 97,957 | 100,945 | 103,209
Foods, feeds, and b gt 24,809 | 24 25,102 6,279 6,278 6,227 6,318 || 23949 F 22667 | 23,940 5,713 5,818 6,129 6,280
Industrial supplics and materials 113,746 | 122,350 | 134,191 | 32,186 | 34,4081 33,692{ 33,905 || 155850 | 165,531 | 170,085 41,370 | 42225| 43,693 | 42,797
Capital goods, except i3 85,129 | 101,757 | 113,213 | 27,143 | 28441 28,4901{ 29,139 H 102,074 | 121,181 | 140,557 | 32,350-] 34474 36042 37,691
Automotive vehicles, parts, and engines 85174 | 87941 86,118 22,787 21,167 2L191| 20973 67,753 | 66432 63,598 16,817 15796] 15732| 15253
s (nonfood), except 88,824 | 96,379 | 102929 24567 25282 6,208 | 26872} 77,163 78,173| 81,604 19,610| 20,059 20,831 21,104
* Revised.
# Preliminary.
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and volume were largest for capital
goods, industrial supplies and materi-
als, and consumer goods (nonfood), but
all trailed their impressive increases in
1988.

Capital goods increased $17.7 bil-
lion, or 16 percent, to $130.1 billion,
following a 28-percent increase. Vol-
ume increased 12 percent. Percent-
age increases in value in some key
categories—such as oil drilling, min-
ing, and construction machinery, in-
dustrial ‘engines, telecommunications
equipment, semiconductors, and hos-
pital and scientific equipment-—slowed
very little or even increased. In
contrast, computers, peripherals, and
parts were unchanged; a decrease in
computers was offset by an increase
in peripherals and parts to Western
Europe and the newly industrialized
countries in the Far East. Prices of
computers, peripherals, and parts de-
creased sharply. Civilian aircraft ac-
celerated strongly in value for the sec-
ond consecutive year; sales of new and
used aircraft were largely for replace-
ment.

Nonagricultural industrial supplies
and materials increased $8.5 billion, or
11 percent, to $90.1 billion, following
a 30-percent increase. All of the in-
crease was in volume. Although large
dollar increases in value continued for
chemicals, paper and paper base prod-
ucts, and building materials, all clearly
reflected a slackening in real demand
abroad. In sharp contrast, iron and
steel products increased strongly. Non-
ferrous metals decreased; unusually
large transactions in nonmonetary gold
had boosted the previous year’s total.

Consumer goods (nonfood) increased
$8.0 billion, or 33 percent, to $32.1 bil-
lion, nearly the same pace as last year.

SURVEY OF CURRENT BUSINESS

Volume also increased at nearly the
same pace as last year, 28 percent. The
increase in value, mostly to Western
Europe and Japan, was widespread by
commodity.

Automotive products increased $2.1
billion, or 6 percent, to $34.6 billion,
following an 18-percent increase. Vol-
ume increased 3 percent. The slower
growth in the value of exports to
Canada reflected both the slowdown
in economic activity there and reduced
shipments of auto parts to U.S. assem-
bly plants in Canada in response to
lower auto sales in the United States.
Passenger cars and trucks to other ar-
eas also slowed. Engines and parts,
largely to Mexico, increased at about
the same pace as last year.

Agricultural exports increased $3.3
billion, or 9 percent, to $41.4
billion—the highest level since 1981—
compared with a 29-percent increase.
Average prices, which had risen 26 per-
cent in 1988 as a result of the se-
vere U.S. drought, decreased 11 per-
cent in 1989. Volume increased 5 per-
cent, following an 8-percent increase.
In value, the largest increases were
in corn, $1.7 billion, mostly to the
Soviet Union, and wheat, $1.0 bil-
lion, mostly to Western Europe and
China. Soybeans decreased $0.8 bil-
lion, mostly to Western Europe and the
Soviet Union. In volume, shipments
of corn to the Soviet Union accounted
for the entire 22-percent increase, and
shipments of wheat to the Soviet Union
accounted for the entire 10-percent de-
crease. ‘Transactions with the So-
viet Union reflected a greater short-
fall in. Soviet production of corn than
wheat, a scarcity of supplies of corn
from competing sources, and more ad-
vantageous U.S. pricing for corn than

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

1987 | 1988 | 19897 | 1987 | 1988 | 1989~
Exports 12.0 216 134 144 217 118
Agricul prod; 8.0 29.1 86 8 7.8 52
N icultural prod 12,6 214 14.0 144 236 12.6
Food, feeds, and b g 64 331 9.0 13.8 9.3 6.3
Industrial and materials 7.6 28.8 102 28 18.2 112
Capltal good‘s, except i 10.6 28.1 158 197 28.1 123
A , parts, and engines. 3 18.0 6.5 8.7 15.6 2.8
C goods (nonfood), except 252 322 328 209 271 28.2
Imp 112 9.0 6.4 55 6.2 56
Petroleum and prod; 2491 -85| 278 35 10.2 7.1
Nonpetrol d 9.8 11.0 44 60 54 52
Foods, feeds, and b 1.9 4 2 32{ -54 5.6
Industrial supplies and mmenals 9.1 76 927 -9 -7 2.8
Capital goods, except 180 19.5 113 214 18.7 16.0
, parts, and engines 9.0 32] =21 30| -19| -43
Ce goods (nonfood), except 122 85 68 36 13 44

# Preliminary,
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for wheat. A decrease in soybeans,
mostly to Western Europe and Japan,
reflected adequate worldwide supplies
of soybeans and substitution of compet-
ing products.

Imports.—Nonpetroleum imports in-
creased $17.7 billion, or 4 percent,
to $424.9 billion in 1989, compared
with an 11-percent increase. Volume
increased 5 percent, the same pace
as in the previous year. Price in-
creases in 1989 were small or declined
sharply from 1988. For most ma-
jor commodity categories, increases in
value slowed; in capital goods and con-
sumer goods (nonfood) they remained
strong, partly in response to relatively
strong U.S. expenditures for producers’

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

{Percent: Based on index numbers (1982=100), seasonaily adjusted]

1987:1V | 1988:1V | 198%:1V>
35 7.8 ~8
27 255 -9.6
35 47 9
Foods, feeds. and beverages " 1.1 300 ~11.0
= 9.8 1.3 ~2.6
Capital goods, except auwmonve.. 5 33 27
Computers, peripheral
paits.... -156 ~1.1 -938
Other capml goods 1.5 36 31
Automotive vehicles, pans, and
engines. 13 33 31
Consumer goods (nonfood]
except automotive.. 28 40 23
Imports..... 10.6 27 i3
Petrol and p 36.1 ~264 382
Nonpetroleum prod 74 73 -7
Food, feeds, and beverages........i..] 0} 4.1 =90
Industrial supplies and materials,
luding 1 111 139 -1.3
Capital goods, except automotive. 82 5.6 -1.7
Compums, penpherals and k
parts -156 ~1.1 -98
Other capml goods 89 58 -15
Automotive vehicles, pans and
engines. 43 60 17
Consumer goods (nonfood), d
except automotive... 94 50 20
? Preliminary.

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

{Percent: Based on index numbers (1982=100), seasonatly adjusted]

1987:1V | 1988:1V | 19891V~
Exports ~94 44 23
Agriculwral prod <100 215 ~6.8
Nonagricultural prod -94[ . 14 4.1
Foods, feeds, and beverages ... -11.5 259 -8.2
Industrial supplics and materials......... -3.8 39 4
Capital goods, except automotive .. -12.0 0 6.0
Computers, peripherals, and pms ~26.1 ~4.3 -69
Other capital goods..... -11.1 3 63
Automotive vehicles, pans,
engines -11.2 0 64
Consumer goods (nonfood), except .
i g =99 7 6.1
# Preliminary.

Nore—Fixed-weighted price indexes multiplied by trade-weighted
exchange rate index of the currencies of 22 OECD countries and 4
newly industrialized countries.
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durable equipment and personal con-
sumption expenditures.

Capital goods increased $11.5 bil-
lion, or 11 percent, to $113.2 billion,

Table L--U.S. Merchandise Trade Balances by
Area

[Balance of payments basis, millions of dollars]

SURVEY OF CURRENT BUSINESS

following a 20-percent increase. Vol-
ume increased 16 percent. The slow-
ing in value was evident across all
major categories, including computers,
peripherals, and parts and semicon-
ductors from Japan and the newly
industrialized countries in the Far
East. Some categories, such as oil
drilling equipment, industrial engines,
and machine tools, slowed even more
sharply than computers. By country or

March 1990

Nonpetroleum industrial supplies
and materials increased $0.9 billion,
or 1 percent, to $83.9 billion, follow-
ing a 17-percent increase. Volume de-
creased 1 percent. Whereas strong de-
mand and sizable price increases had
boosted nominal imports in 1988, de-
mand was especially weak and prices
were unchanged in 1989 for iron and
steel products, chemicals, and paper
and paper base products. Other indus-

e | oss | wess area oforigin, capital good's from West-  {yjal supplies reflected sharp decreases
— ern Europe slowed to an increase of 6 in world market prices of raw mate-
-1s9sw | -z7218 | 11328 percent from 15 percent, from Japan to rials, nonfood commodities, and met-
Canada -394 -1080| -850 13 percent from 15} percent, and frog:n als, including nickel, zinc, copper, and
s -1s7is| e the newly industrialized countries in aluminum.
Gormany, Fedes Repubc of..| 15408 | -12259 | 8277 the Far East to 5 percent from 29  Automotive products decreased $1.8
er. ,656 ~3,889 185 2112 g1
% percent. billion, or 2 percent, to $86.1 billion,
Jaj = - I3 . .
pan 56959 -S2612) ~49.12 Consumer goods (nonfood) increased compared with a 3-percent increase.
Austral 2326 32| 422 $6.6 billion, or 7 percent, to $102.9 Volume decreased 4 percent. The de-
L — -iane| -sg7e| -losss billion, following a 9-percent increase. crease in value was more than ac-
razi - - 3 3 . -
Mexico, o] B! 3% Volume increased 4 percent. Price in- counted for by passenger cars, which
ez usl %] -2 creases slowed significantly. In value, decreased $2.5 billion, and occurred de-
Other Westem Hemisphere wsl | gy CORSUMEr goods from Western Europe spite a 3-percent increase in prices.
OPBC (oon-Lain Aty 0540 .8'063 u'sss slowed significantly, and those from The number of passenger cars im-
non-Latin Americ ~10 S -12, : T
g . Japan and the newly industrialized ported from areas other than Canada
A e ~Hs4y 75| 31747 countries in the Far East decreased. and Mexico decreased 15 percent. The
o Sngepor, Taiwan -B478s | 20247 2498 They increased from Latin America. number of cars from South Korea de-
- '342 1’631 3’488 The slowing was in durables, as non- creased 41 percent; from West Ger-
N BUPOPE...ccucincssssnrscsssascssssassf o 2 1
durables increased at the same pace as many, 19 percent; and from Japan, 5
# Preliminary. a year earlier. percent. The number of foreign cars
Table J.—U.S. Merchandise Trade by Major End-Use Category for Selected Areas and Countries
[Balance of payments basis, millions of dollars]
Canada ‘Western Europe Germany, Federal Republic of Japan Australia
1987 1988 1989~ 1987 1988 1989~ 1987 1988 19897 1987 1988 1989 ¢ 1987 1988 1989~
Expor 62,005 K} 80,451 68,605 86414 98,798 11,533 14,036 16,411 27,619 37,148 43,899 5291 6,304 8,124
Agricul prodt 2,469 2878 3,244 7.582 8,181 7,527 1,308 1,026 5,731 7,650 8,202 128 161 158
Nonagri prod 59,536 70,662 77,207( 61,023| 78233 91,271 10,225 12,765 15385} 21,883 29498 35,697 5,163 6,643 71,966
Food, feeds, and b 2 2,010 2,361 2,801 5,992 6,325 5816 910 781 604 5,672 8,062 8,501 122 155 155
TIndustrial and 12,268 15,056 16,662 18,402 22,748 25,642 2,617 3,260 3,497 10,281 12,986 15,529 1,321 1,659 1,994
Capital good; except 14,324 18,2324 21,152 | 30872| 39,734 45489 7109 6,895 8,815 7,288 10,039 11,370 2,572 3,335 4,038
Automotive vehicles, parts, and engINes cuuveemesrsnssesnsarses 20,554 22,572| 23,19 1,705 2,467 3,029 418 698 748 363 79 046 248 343 468
C goods except i 3,346 4,190 5,340 5,849 7,885 10,320 869 1,083 1,344 2,555 3,285 4,893 427 561 800
Impor 73,599 | 84,400 96,127 | 102,200 | 102443 | 26941| 26295 24,688] 84,578 | 89,760} 93,621 2,965 3516
F and. prod 5,019 4,958 5426 4,952 4,676 5,173 46 60 66 104 64 76 354 339 225
Nonpetrol r 68,580 | 79442 | 83,534| 9L175| 97,524) 97270 26895]| 26235] 24,622} 84474 89,6961 93,545 2,611 3.1 3,667
Foods, feeds, and b g 3,526 3,726 4,066 5,908 5,771 5,691 580 521 495 465 406 349 965 1,097 958
29,714 33,492 34,877 24,345 28,310 27,665 4,218 4,857 4,988 7987 8,496 8,573 1,438 1,851 2,174
Capital good‘s, except 766 927 11,422 | 26,043| 29848) 31,714 8,368 9,228 9,122 | 27,723 32,803 36,935 156 203 267
Automonve vehicles, parl& Nd ENBINES vvrerrrrrsenscorrorssse] 24,531 29,199 29,498 17,466 14,647 13,125 10,931 8,591 6,949 33,690 32,788 33,741 A7 54 63
r goods ), except i 3,059 3,392 3,865 18484} 20,127 20,350 2,321 2450 2415 13,940 14,245 12,983 154 150 196
Latin America and Other Mexico OPEC (non-Latin America) Asia (non-OPEC) Hong Kong, Republic of
‘Western Hemisphere Korea, Singapore, Taiwan
1987 1988 1989 ¢ 1987 1988 19892 1987 1988 1989 1987 1988 19897 1987 1988 1989 »
Exports. 34971 43624 | 487481 14,558 20573 | 24,676 6,553 8,546 9, 37919 | 53,025 59982 | 22,760 | 33944 ' 37,770
Agricultural prod 3,725 4,987 5,436 1,218 2,262 2,772 1,638 2,221 2,113 5,743 7,522 8,956 3,758 4,582 5,191
Nonags 1 p 31,246 | 38,637 43312 13,340 18,311 21,904 4915 6,325 7292 32,176 { 45,503 51,026 19,0021 29,362 | 32,579
Food, feeds, and b g 3,109 4,263 4,621 949 1,935 2,334 1,434 1,889 1,714 3,841 5,645 6,772 2,394 3,026 3,582
Industrial suppli material 11,182 13,166 14,853 4,420 5,781 6,996 1,225 1,686 2,002 12,239 19,229 19,068 8,503 13,927 12,948
Capital goods, except 12,021 15,128 16,414 5,153 6,956 8,035 2,097 2,636 3,060 16,189 | 20,048 25,066 8,776 12,024 15,014
Automotive vehicles, parts, and engines c.wusemesssnes 3,178 3,929 4,241 2,126 2,783 ,246 762 1,095 1,094 568 1,131 1,369 385 831 1,063
Ci goods food), except i 2,924 3,909 5083 850 1,543 2,236 651 824 1,068 2,143 3050 4,105 1,480 2,221 2,385
Impor 47,291 51421 57,461 20,289 23,325 27,066 17,493 16,609 22290 79,703 90,740 97,729 57,545 63,191 62,756
F and 12,832 11,073 14,298 3,872 3,310 4,303 15,038 14,199 19,506 1,473 1,272 1,884 250 171 218
Nonp d 344591 40,348 43,163 16417 20015 22,763 2455 2410 2,784 178,230 89468 95845 57,295 63,020 | 62,538
Foods, feeds, and 8,902 8,659 8,658 2,374 2232 2,666 307 341 399 2,944 3,237 4,128 1,021 927 780
Industrial supp 20,209 | 20,178 | 23,247 6,305 6,522 7,525 16,198 15,599 | 20,836 7,930 8,552 10,388 4,289 4,631 5,203
Capital goocfs except 4,724 6,051 6,995 3,122 4,738 5,605 352 17 31 18,171 23,666 | 25,616 14,701 18,930 19,939
Automouve vehicles, parts, FLT YT — 6,072 1,196 6,438 4,652 5,563 5114 0 4 8 3,270 3,953 3,153 3,142 3,756 2,788
goods except i 6,341 8, 050 10,572 2,529 3,346 5,034 524 550 885( 45409 48,855 3,088 33,7861 34,117} 33,100
# Preliminary.
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sold in the United States decreased
9 percent, following a 3-percent de-
crease, and the foreign share of total
sales decreased to 28 percent from 29
percent. The decrease in the number
of cars imported from Japan was the
third consecutive yearly decrease and
mostly reflected the substitution of pro-
duction in the United States for im-
ports. As part of that development, im-
ports of engines and parts from Japan
increased $1.4 billion, or 16 percent,
compared with a 23-percent increase.
Passenger cars from Canada and Mex-
ico, which are counted as part of U.S.
domestic production, moved in oppo-
site directions: Those from Canada
decreased 14 percent, and those from
Mexico increased 82 percent.

Petroleum imports increased $10.9
billion, or 28 percent, to $50.3
billion—the highest level since 1986—
compared with an 8-percent decrease.
The increase was in both price and
volume. The average number of bar-
rels imported daily increased to 8.06
million—the highest level since 1979—
from 7.48 million. The increase in vol-
ume was primarily due to a 6-percent
decrease in domestic production. The
volume of imports accounted for 47 per-
cent of consumption, compared with 43
percent; consumption was unchanged.
The volume of petroleum imports from
OPEC members increased 16 percent,
compared- with 11 percent. OPEC’s
share of imports increased to 53 per-
cent from 49 percent.

Balances by area.—The deficit with
Canada decreased to $8.5 billion from
$10.9 billion and with Western Europe
to $3.6 billion from $15.8 billion (tables

I,J). For both, most of the slowing in
exports was in capital goods and in-
dustrial supplies, and the slowing in
imports was spread across all major
commodity categories. The deficit with
the newly industrialized countries in
the Far East decreased to $25.0 bil-
lion from $29.2 billion: Exports slowed
markedly, especially capital goods and
industrial supplies; imports of capi-
tal goods also slowed markedly, and
imports of consumer goods decreased.
The deficit with Japan decreased to
$49.7 billion from $52.6 billion: Ex-
ports slowed to an 18-percent increase
from a 35-percent increase, mostly at-
tributable to a sharp slowing in cap-
ital goods and a moderate slowing in
industrial supplies; imports of capi-
tal goods slowed and imports of con-
sumer goods and automotive products
both decreased. The deficit with OPEC

SURVEY OF CURRENT BUSINESS

Table K.—U.S. International Service Transactions
[Millions of dollars]
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Table L.—Direct Investment Income and Capital
[Millions of dollars]

1987 1988 1989~ (Credits +; debits =) 1987 1988 19892
Service {{ net 30,012 15,323 21,646 Income
Receif 195,872 210,555 238,531  Income receipis on U.S. direct
P: -165,860| —-195,232 | ~216,885 investment abroad ... 54,754 48,264 51,059
Income before capital gainsflosses...] 38,580| 48,408] 51,453
income, net. 22,283 2,227 1,029 Capital gainsflosses (gains +;
DArect, Bet....ceveemreesmen 452541 31,516] 36,163 losses=) 16,174 -144 -394
Other private, net.... -4,230] -6906f§ 7,001 1 ' forcian direct
U.S. Govern: L. .| —18,741]| -22,382| -28,133 ncome payments on foreign
ment, fe % investg?em in the United States ...y =9,5001 —16,748| -14,896
Other services, net ... 7,729] 13,096} 20,617 Income before capital gains/losses...] —9,871] -15,882] —13,158
Military transactions, net !.. -2,857| —4,606| -5,662 Capital gains/losses (gains —;
Travel and passenger fares, —6251| -1,922 1,176 HOSSESH)uuuniusenniassscntasssissssarssssssesacns 371 -866) ~1,738
Other transportation, net. -1,073 =711 -384 .
Royalties and license fees, net...., 7705  8,687| 10053 Capital
Other private, net 11,569 12,931 16,867
Affiliated services, Net...uumenesd 2,812 3,552 4,767 = _
Unaffiligted services, net..d  8757]  9.377| 12,100 1732|322
Educati 3291 355 3878 110! —21437
Financial services 1,654 2,179 3,046 —7,831 1 5’903
I -883! -1,217 ~240 i >
Tel icati ~1,596| -1,907| =227t
Business, professional, and 2585 1818
hnical services A 3,141 ,81.
Oter, Swia| 3o 336 ssass) Lt
US. G net -1,365{ -1,283f -1435 6:560 3:363
11,513 24,344
# 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.

members increased to $17.6 billion
from $9.3 billion as a result of the
previously mentioned increase in the
price and volume of petroleum im-
ports, mostly from Saudi Arabia and
Venezuela.

Service transactions

Net service receipts were $21.6 bil-
lion in 1989, compared with $15.3 bil-
lion in 1988 (table K).

Direct investment income.—Receipts
of income on U.S. direct investment
abroad were $51.1 billion, compared
with $48.3 billion (table L). Substan-
tial capital losses in the first two quar-
ters, largely related to dollar appreci-.
ation, slightly more than offset sub-
stantial capital gains in the last two
quarters, largely related to dollar de-
preciation. Operating earnings, mostly
those of manufacturing affiliates, in-
creased $2.0 billion, well below the in-
creases of the previous several years.
The increase in 1989 was more than
accounted for by Brazil and Mexico,
reflecting strong growth in the trans-
portation equipment industry in these
countries. Operating earnings in West-
ern Europe and other industrial coun-
tries were unchanged in total: Earn-
ings of affiliates in continental Eu-
rope increased, reflecting strong eco-
nomic expansion there, and earnings of
British, Canadian, and Japanese affil-
iates decreased. The share of operat-

ing earnings distributed as dividends:

dropped to more normal levels in 1989
after exceptionally large distributions

in 1988, some of which were in ex-
cess of earnings that year. A $1.1 bil-

lion decrease to $0.5 billion in net in-
terest payments reflected lower pay-
ments to affiliates in the Netherlands
Antilles and higher receipts from other
affiliates.

Payments of income on foreign direct
investment in the United States were
$14.9 billion, compared with $16.7 bil-
lion. A decrease in operating earnings
to $6.1 billion from $11.0 billion more
than accounted for the drop. Affiliates
in most industries incurred declines in
earnings, and affiliates in real estate,
machinery, and retail trade incurred
losses. An increase in capital gains to
$1.7 billion from $0.9 billion was partly
offsetting. Net interest payments were
$7.1 billion, up from $4.9 billion, as af-
filiates continued taking on substantial
amounts of debt for acquisitions.

Portfolio income.—Receipts of in-
come on other private investment were
$68.1 billion, compared with $52.8 bil-
lion, as both interest rates and bank-
reported claims increased (table M).
Receipts of income on U.S. Govern-
ment assets were $5.5 billion, com-
pared with $6.7 billion. The 1988 to-
tal had included receipts from large
capitalizations of interest pursuant to
agreements rescheduling debts of for-
eign governments. Large prepayments
on Foreign Military Sales credits in the
previous 12 years also led to lower re-
ceipts. Earnings on foreign currency
balances increased.

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



42

Table M.—Other Private Income
[Billions of dollars]

1987

»,

ip 446

Dividend. 9 3 11
Interest on bonds........ |

Interest on bank claim:
Interest on other claims ' ..

D,
F

Dividend 36 3.8 39
Interest on borids.

Interest on bank liabilities. ...
Interest on other liabilities ! viueciissecsenns

# Preliminary.
1. Primarily income of business concerns other than banks.
Note.—Excludes direct investment receipts and payments.

Payments of income on other pri-
vate investment abroad were $75.1 bil-
lion, compared with $59.7 billion, re-
flecting higher interest rates and con-
tinued large increases in both bank-
reported liabilities and foreign bond
purchases. Payments of income on
U.S. Government liabilities were $33.7
billion, compared with $29.1 billion, re-
flecting higher interest rates and an in-
crease in net foreign private purchases
of U.S. Treasury securities partly off-
set by a substantial slowing in for-
eign official purchases of U.S. Treasury
securities.

Other services.~Travel and passen-
ger fares shifted to net receipts of $1.2
billion from net payments of $1.9 bil-
lion. Foreign visitors spent $33.9 bil-
lion for travel in the United States,
up 16 percent from the previous year.
Travel receipts from overseas were
$25.8 billion, up 14 percent following a
24-percent increase in 1988. The slow-
ing was partly due to significant de-
preciations in the values of key foreign
currencies over the past 18 months,
and to smaller increases in the num-

ber of visitors from Western Europe (8
percent compared with 24 percent) and
from the Far East (17 percent com-
pared with 23 percent). Within the
Far East, however, the increase in the
number of visitors from Japan, at 18
-percent, was virtually unchanged. Re-
ceipts from Canada increased 19 per-
cent to $4.7 billion, largely as a re-
sult of an increase in the number of
auto travelers. Receipts from Mexico
increased 27 percent to $3.4 billion as
the number of visitors to the border
‘area increased strongly.

' U.S. travel payments totaled $34.2
biilion, a 7-percent increase from 1988.
Travel payments overseas increased 4
percent to $25.2 billion, following an
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8-percent increase. The slowing was
attributable to a substantial drop in
the number of travelers to Western Eu-
rope, which increased 1 percent fol-
lowing a 17-percent increase, and to
Japan, which increased 3 percent fol-
lowing a 13-percent increase. Travel
payments to Canada increased 5 per-
cent to $3.4 billion; however, the num-
ber of travelers decreased 4 percent.
Payments to Mexico totaled $5.7 bil-
lion, up 20 percent; the number of trav-
elers to Mexico’s interior increased 10
percent, and the number of travelers to
the border area increased 12 percent,
about one-half the pace in the previous
year.

Passenger fare receipts from foreign
visitors traveling on U.S. flag carriers
increased 12 percent to $9.9 billion.
The number of visitors increased 8 per-
cent, following a 29-percent increase.
The sharpest declines in percentage in-
creases in the number of visitors were
for visitors from Western Europe and
the Far East. U.S. payments to for-
eign transocean carriers totaled $8.3
billion, a 6-percent increase. The num-
ber of U.S. travelers on foreign flag car-
riers increased 4 percent; most of the
increase was in travelers to Europe.

Other net transportation payments
were $0.4 billion, compared with $0.7
billion. Total receipts increased 8 per-
cent to $20.4 billion, down from an 11-
percent increase in 1988. Both ocean
and air freight receipts increased less

rapidly, reflecting the slower rate of

growth in the volume of exports. Total
payments increased 6 percent to $20.7
billion. Ocean freight payments were
unchanged at $9.5 billion. Air port ex-
penditure payments increased 24 per-
cent to $5.9 billion as a result of an in-
crease in U.S. air traffic overseas and
in jet fuel prices abroad. Air freight
payments were down slightly to $2.2
billion.

U.S. military transactions with for-
eigners resulted in net payments of
$5.7 billion, up from $4.6 billion.
Transfers under U.S. military agency
sales contracts were $8.6 billion, com-
pared with $10.1 billion. The com-
pletion of major aircraft delivery pro-
grams and downturns in other ma-
jor equipment deliveries accounted for
most of the reduction. U.S. direct de-
fense expenditures abroad were $14.3
billion, down $0.4 billion. After sev-
eral years of increases, expenditures
for contractual services and construc-
tion decreased in Germany and Japan
where major base renovation programs

March 1990

were completed. Pay to foreign na-
tionals also decreased. An increase
in petroleum purchases overseas was
partly offsetting.

Net receipts from foreigners for other
private services were $16.9 billion,
compared with $12.9 billion. Among
transactions with unaffiliated foreign-
ers, net receipts for education services
continued to rise. Net receipts for fi-
nancial services increased, mostly as a
result of a rise in noninterest income
of banks. Receipts and payments of
commissions on stock, bond, and fu-
tures transactions were in balance, as
the increase in U.S. activity in foreign
financial markets offset the increase
in foreign activity in U.S. markets.
Net receipts for business, professional,
and technical services reflected contin-
ued rapid expansion in sales of ser-
vices to foreigners by U.S. companies.
Net payments on insurance activities
decreased; unusually large loss recov-
eries on reinsurance transactions oc-
curred as aresult of the extensive dam-
age caused by Hurricane Hugo. Net
payments on telecommunications ser-
vices increased.

Unilateral transfers

Net unilateral transfers were $14.3
billion in 1989, down from $14.7 bil-
lion in 1988. U.S. Government grants
decreased $0.2 billion to $10.2 bil-
lion. Grants for development assis-
tance under the Foreign Assistance
Act and related acts continued to de-
cline, more than offsetting small in-
creases in grants financing military
purchases and grants for farm prod-
ucts programs. Private remittances
and other transfers accounted for the
remainder of the decrease.

U.S. assets abroad

U.S. assets abroad increased $125.7
billion in 1989, compared with an $82.1
billion increase in 1988.

U.S. official reserve assets.—U.S. offi-
cial reserve assets increased $25.3 bil-
lion, compared with a $3.6 billion in-
crease. The increase in 1989 was due
to especially large intervention pur-
chases of German marks and Japanese
yen, mostly in May and June, and
again in late September and early Oc-
tober. The increase in foreign cur-
rency holdings far exceeded the previ-
ous largest increase of $6.5 billion in
1980.
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U.S. Government assets other than
official reserve assets.—Disbursements
of U.S. Government credits were $5.5
billion, compared with $7.6 billion.
The movement from credit financing
of foreign assistance to grant financ-
ing or financial guaranty financing con-
tinued. Disbursements for debt re-
organization decreased to $1.4 billion
from $3.1 billion in 1988; an unusually
large reorganization covering certain
debts of the Egyptian Government to
the U.S. Government had boosted the
1988 total. Disbursements for other
than debt reorganization continued to
decline, reflecting the contraction of
lending authority for virtually all ma-
jor U.S. Government lending authori-
ties in recent years.

Repayments of principal on U.S.
Government credits were $6.5 billion,
down from $10.3 billion, as prepay-

Transactions were dominated by activ-
ities of Japanese banks in the United
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States. In the first quarter, these
banks funded a surge in demand for
dollar credits in Japan and in the
Caribbean; demand eased considerably
in the second quarter and claims de-
creased. The decrease in claims in the
second quarter may also have reflected
the repositioning of assets and liabili-
ties that accompanied the lifting of re-
strictions on Japanese residents in the
transfer of accounts from onshore to
offshore Japanese offices. In the fourth
quarter, a decline in U.S. interest rates
relative to Japanese rates encouraged
sizable borrowing from both Japanese
offices and other banks in the United
States.

43

Claims on Latin America decreased
for the third consecutive year. Infla-
tion and debt-servicing problems con-
tinued for many countries. Many U.S.
banks either wrote off loans or sold
them at discounts in the secondary
markets. Interest arrearages contin-
uved for Argentina, Brazil, and Peru.
Mexico continued negotiations with the
United States to restructure its debt.

Banks’ own claims payable in for-
eign currencies decreased $4.0 billion,
following an increase of $14.8 billion.
Banks in Japan sharply curtailed their
foreign borrowing in yen for the year,
although large swings in borrowings

Table N.—Private Capital Flows, Net

{Billions of

doliars]

ments of Foreign Military Sales credits o8
Slowed tO $2'3 bﬂlion from $6. 3 billion. Claims (increase/capital outflow (-)); liabilities (increase/capital inflow (+)) 1987 1988 | 1989~ ; . v~ v
C.l'laims rep(?rted by banks.—U.S. Private capital flows s65 938| #78| 242 137 189] 312
claims on foreigners repoz:te.d by U.S. Ban reported capital, et ! 469 143| 108| -88|{ 58( 45/ 93
banks increased $47.2 billion, com- U3 b R
pared with a $54.5 billion increase (ta- .o v wal 37| @il wrl sal 12s 13’5
bles N,0). Banks’ own claims on for-  NetUS.p of foreign securiti -g.é -733 —gig 26| -s7| -104] -39
eigners, payable in dollars, increased B —— ;724 So| LS| 3| 9 31 B
at a faster pace in 1989 than in 1088, "yt weuies .o B3| wi| 4| el 23| Bl %
112 : 1. er than U.S. Treasury securities 421 264 403 87 9.7 105 115
$_42.0 billion, compared with $30.4 bil Socks 7 1 4 B B4 - B
lion. Interbank demand for doliar cred- onds 265 269! 330| 88 62) 56( 124
. . . et
its picked up, especially by banks in  pieg e by ia| s| 2| B6| 23] 83 -0
Japan and the Caribbean. Claims in-  Forcign direct investment in the United States 469! ssal e13| 192) 133] 124] 164
creased especially strongly in Febru- nbankeporied capal, et 7l sl mal oarl a4l sl one
. .S, claims 21 -1 2| 18] -3 ; y
ary and March and in August through U fsbiiics 330 e8| x| a3 24 43|
November. Banks’ own claims on for- T
eigners, payable in foreign currencies, n.a” Not availabl. @
decreased $4.0 billion, following an in- Doy,
crease Of $1 4.8 billion. 1. Liabiliies exclude U.S. Treasury securities.
Claims of U.S.-owned banks payable
in dollars increased $16.3 billion; they
had increased $24.9 billion. Much
larger amou_-nts of funds were advanced Table 0.—U.S. Bank-Reported Claims and Liabilities by Type
"to the Caribbean and much smaller [Bilions of dollars]
amounts of funds to the United King-
dom than in 1988. Claims on the 1987 | 1988 | 1989~ i
Caribbean increased strongly, mostly R L L A
in the third and fourth quarters Wl'len Claims on foreigners reported by U.S. banks (ncrease/capital outfiow (-))....] —42.1) -s45| —a72} —221| 212} =207} -317
funds were advanced to Oﬁs?t the with- Of which International banking facilities’ (IBF) claims -367| —227| -156| 136| -111] -96
dra‘fval Of funds by U'S' res1dents fI‘ om Banks’ claims for own accounts, payable in dotlars:
Caribbean branches and to finance OQun foreign offices 321 3184 379} 16| 17 2 -8
lending of those branches back o Buic o i ste e oo al 33| 4| Z| H | o
ry . . . Custol unts, payable in do! verersassssenaserand] - =3 . =D R —d -1,
banks in the United States. Claims on  Claims payable in foreign i o - 230 583 3] 35 35| 38| s
the United Klngdom lncreased, mOStly Liabilities to foreigners reported by U.S. banks (excluding U.S. Treasury
in the fourth quarter; much of that securities)(increase/capital inflow (+)) ' 89.0 688 58.0 133 | -214 252 410
3 vt Of which International banking facilities’ (IBF) iiabilities....uuuimvnemreemrivssssannes 574 354 40.7 189 ] -124 6.1 281
increase was. related to activity at ] 8.
. Banks’ liabilities for own accounts, payable in dollars:
yearepd ) Own foreign offices 392 4l 200|  10] -137] 196] 222
Claims of foreign-owned banks pay- &n::?lplgl:ge‘““‘fﬁ o s BO| 36| WI| TR| 30| 3| 134
able in dollars increased $25.7 bil- Banks' custody bl]ial;ilfties,.payable in dollars Y| &3 too| 22l 33| sl W
11 On; th ey h ad increase d $5.5 bllhon. iabilities payable in foreign 257 155 -89 14 -1.7 3.5 -6.0

* Revised.
# Preliminary.
1. Excludes liabilities to foreign official agencies.
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and repayments occurred from quarter
to quarter.

Banks’ domestic customers’ claims
increased $9.2 billion, the same
amount of increase as last year. A
decrease in claims used to make pre-
payments on Foreign Military Sales
credits was offset by a step-up in cus-
tomers’ deposits abroad and in cus-
tomers’ claims payable in foreign cur-
rencies.

Foreign securities.—Net U.S. pur-
chases of foreign securities were a
record $22.6 billion, compared with
$7.8 billion. Net purchases of foreign
stocks increased to a record $17.6 bil-
lion from $0.9 billion, and net pur-
chases of foreign bonds dropped to $4.9
billion from $6.9 billion.

Net U.S. purchases of foreign stocks
were $17.6 billion—more than four
times the previous peak in net pur-
chases in 1983—compared with $0.9
billion. U.S. demand in the first half
of the year was bolstered by strong
stock market advances abroad and by a
sharp drop in the dollar cost of foreign
purchases when the dollar appreciated.
Demand accelerated in the second half
of the year, particularly in continental

‘Europe where stock prices continued
their advance. For the year, average
price increases in major stock markets
in continental Europe ranged from 12
to 30 percent.

Net U.S. purchases of British stocks
were $10.1 billion, compared with net
sales of $0.2 billion, and included a
single large foreign-direct-investment-
related transaction in the third quar-
ter that accounted for over one-half of
the purchases. Excluding this transac-
tion, purchases of British stocks were
strongest in the first half of the year
and fell sharply in the second half,
partly because the stock market ad-
vance slowed and sterling recovered
somewhat against the dollar. Other
Western European countries also at-
tracted large net purchases, especially
the Netherlands, Switzerland, and
France where purchases increased sev-
eralfold from 1988. Purchases in all
three of these countries accelerated in
the second half of the year. In Ger-
many, net purchases surged to $0.9
billion from $0.2 billion. This surge
was also mostly in the second half of
the year, and was partly in anticipa-
tion of the economic expansion that
might occur as a result of the removal
of political and economic barriers be-
tween Western and Eastern Europe.
Net purchases of Japanese stocks were
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Table P,—Selected Direct Investment Transactions with Netherlands Antilles Finance Affiliates

{Millions of dollars}
1988 1989
(Credits +; debits ~) 1987 1988 | 1989~
1 1 m v I i m- e
Capital -2992 1 2,728 | ~4,256 | 1,295 | =1,451 ~78 96| =782} -1,765 | ~1,853 144
Ig.qmty capital 1,3421 2,524 495 2 120 8] 2,394 41 50 190 214
Rei i i =535 2127 -282| -171 102 -65 78| -153 =511 =167 -88
npany debt 3,799 | -5,040 | —4,469 | —1,126 | -1,673 -211 -2220| -671} -1,765| -1,876] ~157
Income -2,205| ~2,120 | ~1,670 | =551 -5781 -531{ —403| —471| -~414]| -382
Of Which IETEst ..unmvismsrcsvmssnsisssennn] =3,334 | =2,870 | 2,349} -736] -695| -691; -748] -~575| -601} -591) 582
# Preliminary.
7 Revised.

Note—Table shows only wansactions with affiliates established primarily to borrow funds abroad and relend them to their U.S. parents.

$1.0 billion, compared with $0.3 bil-
lion. Sustained economic growth and
strong corporate earnings pushed stock
prices in Japan to record levels. How-
ever, purchases were curtailed during
the political uncertainties that affected
the ruling Japanese party at midyear.
Net purchases of Canadian stocks re-
bounded to $1.2 billion, following $0.5
billion in net sales.

Gross purchases and sales of foreign
stocks, which had fallen 20 percent in
1988, increased 48 percent in 1989.

Net U.S. purchases of bonds were
$4.9 billion, compared with $6.9 bil-
lion. Foreign new issues in the United
States were $6.6 billion, down slightly
from $6.8 billion, despite a sharp drop
in U.S. interest rates. Governments
were the most active issuers, plac-
ing $4.0 billion, up moderately from
1988. Borrowing by private corpora-
tions dropped by one-half, and borrow-
ing by international financial institu-
tions increased.

In transactions in outstanding
bonds, redemptions were $5.1 billion,
compared with $5.3 billion, and net
purchases were $3.4 billion, compared
with $5.8 billion. Net U.S. purchases
of British gilt-edged securities were
$8.1 billion, following $5.9 billion, as
interest rates increased significantly.
Decreases in net purchases of Cana-
dian bonds to $2.8 billion from $3.7
billion, and a step-up in net sales of
Japanese bonds to $3.8 billion from
$1.8 billion and in net sales of Ger-
man bonds to $2.8 billion from $1.5 bil-
lion were more than offsetting. The
step-up in net sales of German and
Japanese bonds occurred despite a
major change in interest rate differ-
entials that favored greater, rather
than fewer, purchases of these bonds
(chart 5).

Gross purchases and sales of out-
standing bonds were 7 percent above
1988; a large share of the activity was

concentrated in the June-to-October
period when foreign interest rates rose
significantly.

Direct investment.—Net outflows for
U.S. direct investment abroad were
$32.3 billion, compared with $17.5 bil-
lion. The increase was in intercom-
pany debt and in reinvested earnings
(tables L,P).

Intercompany debt outflows in-
creased $8.1 billion to $15.9 billion.
The increase was more than accounted
for by an $8.5 billion increase to the
United Kingdom; much of the increase
was in multibillion dollar advances to
affiliates in finance, partly to fund
acquisitions.

Reinvested earnings increased $6.3
billion to $21.4 billion. They had been
held to low levels in 1988 when affil-
iates distributed unusually large divi-
dends, some of which were in excess of
1988 earnings. The distribution of div-
idends returned to more normal levels
in 1989. U.S. parents of affiliates in
Western Europe may have elected to
increase the share of reinvested earn-
ings in 1989 partly to strengthen op-
erations to meet increased competition
from the lowering of intra-European
Community trade and investment bar-
riers. The increase in the share of rein-
vested earnings for petroleum affiliates
may have partly reflected a renewed
emphasis on exploration and develop-
ment overseas encouraged by rising
crude petroleum prices and the lack of
exploration opportunities in the United
States.

Equity capital inflows decreased $0.4
billion to $5.1 billion. Increased in-
flows from petroleum and manufactur-
ing affiliates were more than offset by
a shift to outflows from other affiliates,
particularly those in finance and insur-
ance. The sale of a large petroleum
affiliate in Canada, which accounted
for over one-half of the inflows for the
year, was augmented by sales of many
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large manufacturing affiliates in West-
ern Europe.

Foreign assets in the United States

Foreign assets in the United States
increased $196.7 billion in 1989, com-
pared with a $219.3 billion increase in
1988.

Foreign official assets.—Foreign of-
ficial assets in the United States in-
creased $7.4 billion, compared with an
increase of $38.9 billion. Dollar as-
sets of industrial countries decreased
$1.4 billion; intervention sales of dol-
lars by foreign monetary authorities in
the second and fourth quarters more
than offset placement of dollar assets
in the United States in the first and
third quarters. Assets of OPEC mem-
bers increased $10.7 billion following a
decrease of $3.1 billion; this was the
first substantial increase in OPEC as-
sets since 1982. Dollar assets of other
countries decreased $1.9 billion, fol-
lowing an increase of $11.8 billion, as
newly industrialized countries in the
Far East reduced their assets in the
United States.

Liabilities reported by banks.—U.S.
liabilities to foreigners and interna-
tional financial institutions reported
by U.S. banks, excluding U.S. Trea-
sury securities, increased $58.0 bil-
lion, compared with a $68.8 billion in-
crease. Banks’ own liabilities, payable
in dollars, increased at a faster pace
in 1989 than in 1988, $56.9 billion,
compared with $44.5 billion. A step-
up in interbank borrowing from banks
and other private foreigners in the
Caribbean, Japan, and continéntal Eu-
rope financed a surge in U.S. banks’
international lending activities, espe-
cially in the last half of the year. Li-
abilities payable in foreign currencies
decreased $8.9 billion, following an in-
crease of $15.6 billion.

U.S.-owned banks drew heavily from
offices in the Caribbean in the last half
of the year to finance lending to other
financial centers; funding from over-
seas sources rather than from domes-
tic sources was encouraged partly by a
faster decline in Eurodollar rates than
in U.S. interest rates. Foreign-owned
(mostly Japanese) banks augmented
this borrowing, especially in the fourth
quarter, by drawing on banks abroad
to finance an increase in funds ad-
vanced to home offices in Japan and
an increase in U.S. loan portfolics. In
the fourth quarter, deposit inflows in-
creased from unaffiliated banks and
nonbanks in France, Italy, and Ger-
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many. The increase from Western Eu-

rope may represent increased use of

European source funds by Japanese
banks in the United States.

Banks’ own liabilities payable in for-
eign currencies decreased $8.9 billion,
following a $15.6 billion increase, re-

flecting a sharp cutback in yen funding

of Japanese-owned banks in the United
States. An increase in funding in
foreign currencies from the Caribbean
and United Kingdom offset some of this
drop.

Banks’ custody liabilities, payable in
dollars, increased $10.0 billion, follow-
ing an $8.8 billion increase. Borrow-
ing in the first half of the year reflected
strong demand for bank credit for ac-
quisitions in the United States. Addi-
tional drawing on Eurodollar credits by
nonbank residents in the United States
was induced by a significant widening
of the prime/LIBOR differential favor-
ing overseas borrowing.

U.S. Treasury securities—Net for-
eign purchases of U.S. Treasury securi-
ties were a record $29.4 billion, up $9.3
billion from last year’s peak. Net for-
eign purchases of U.S. Treasury bonds
were a record $27.2 billion, despite a
substantial narrowing of long-term in-

terest rate differentials that favored

greater investment abroad, especially
in British, Japanese, and German gov-
ernment bonds. Net purchases were
strongest in the first quarter, when
U.S. interest rates increased and the
dollar appreciated, and in the third
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quarter, when prospects for capital
gains strengthened as U.S. economic
growth appeared to slow (chart 6).

Net purchases by the United King-
dom accounted for $21.7 billion, or 85
percent of total net purchases, nearly
triple last year’s increase. Net pur-
chases were strong in the months of
the quarterly U.S. Treasury auctions.
In contrast, net purchases by Japan
were $0.1 billion; net purchases in the
first quarter shifted to net sales in the
following quarters. A rapid rise in
Japanese bond rates relative to those
of U.S. Government bonds and a keen
interest in U.S. corporate stocks and
agency bonds may have contributed to
only small net purchases of U.S. Trea-
sury bonds in 1989, compared with
$4.7 billion in net purchases in 1988.

Gross purchases and sales of U.S.
Treasury bonds by all countries in
1989 increased 45 percent. Activity by
British residents was up 33 percent,
and that by Japanese residents, 56 per-
cent. Much of the increase in Japanese
activity occurred in the May-to-August
period when both purchases and sales
accelerated significantly; the accelera-
tion was prompted by the interaction of
political tensions in China, the sharp
drop in the Hong Kong stock market,
uncertainties in financial markets in
the Far East, and the previously men-
tioned prospects for capital gains on
U.S. Treasury bonds.

BT CHART 7
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Other U.S. securities.—Net foreign
purchases of U.S. securities other than
U.S. Treasury securities were $40.3 bil-
lion, compared with $26.4 billion. An
increase in net foreign purchases of
stocks and federally sponsored agency
bonds accounted for the rise; new is-
sues of corporate bonds abroad were al-
most unchanged.

Transactions in U.S. stocks shifted
to net purchases of $7.3 billion from
net sales of $0.5 billion (chart 7).
Net purchases were strongest in the
May-to-October period, when the dol-
lar and U.S. stock prices both rose
rapidly and short- and long-term U.S.
interest rates declined. Most pur-
chases were by Japan and other coun-
tries in Asia, the United Kingdom,
and the Caribbean. Net Japanese and
other Asian purchases were $4.7 bil-
lion, compared with $1.9 billion; pur-
chases were exceptionally strong in
June at the time of political difficul-
ties in Japan, uncertainties in financial
markets in the Far East, and unrest
in China. A shift to large British net
purchases of $4.3 billion from net sales
of $1.1 billion was mostly offset by a
step-up in sales by Switzerland and
France, and by a shift to sales by Ger-
many. Investors in these three coun-
tries may have shifted funds to their
domestic stock markets, all of which
advanced strongly in 1989. Net pur-
chases by the Caribbean jumped more
than fourfold to $3.3 billion as interna-
tionally oriented mutual funds, insur-
ance companies, and investment funds
located there bought heavily until the
fourth quarter. Gross purchases and
sales of stocks were 138 percent above
1988.

New issues abroad by U.S. corpora-
tions were nearly unchanged at $18.7
billion. Borrowing was strongest in
the first half of the year but moder-
ated in the second half as the U.S.
economy and corporate credit demands
slowed and as the need to finance ac-
quisitions diminished further. Strong
appreciation of the dollar and wide in-
terest rate differentials in favor of dol-
lar bonds, particularly over German
and Japanese bonds, contributed to
foreign demand in the first half of the
year. In the last half, interest rate dif-
ferentials narrowed substantially, con-
tributing to a reduction in demand for
new issues. For the year, the total
amount of borrowing in all bond mar-
kets by U.S. corporations slowed, while
reliance on overseas markets increased
to 11 percent from 10 percent of total
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Table Q.—New International Bond Issues by U.S. Borrowers.
{Millions of dollars]
1989
1987 | 1988 .| 1989~
1 I m e
Total 22585 | 19,407 | 19,262 | 4,598 5723 4,345| 4,596
By issuer: 5
Indusirial corporations ! 10,659 | 102221 12242 | 3900| 3,489
Banking corporations........ 970 517|905 176 350
ank financlal instin 4273 | 5730 2306f 438 811
Us 600| 619| 551 153

All other t

3258 84 920

By instrument:
Straight ﬁxed-ratt:s bonds l;"(sygg 1;,836 16,32% 4,190 4768 3,272| 4,108
F g-rate no . 277 7 250 150 50 298
Zero-coupon ‘v'\r_\fk. 119 155 76 79
Bonds . into stock 4,582 1,125 713 82 221 235 175
Other debt 2,348 50| 1,308 584 709 15
By currency:
U.S. dollars 18,545 ] 10,604 | 13,309 3,695| 4,031| 2,080 3,503
Dual currency 2, 50 386
Foreign 39901 8327 5953 9031 1,692) 2265| 1,093
p2 yen 351 423 | 1,240 76 400 517 247
Swiss franc. 989 927 579 62 303 136 78
German mark 735 908 59 59
British pound. 468 | 1,669 876 876
Other 3 14471 44001 3,199 765 930 736 768
» Prelimin;

ary.
1. gonung'SOO industrial corporations.

ipal in dollars, with initial issue and interest paid in foreign currency.

2. , Tep of p
3. Includes European Currency Unit.

borrowing. Reliance on foreign mar-
kets was primarily through fixed- and
floating-rate issues. U.S. companies
offered very few equity-related bonds
with warrants in international bond
markets, although there was a surge in
demand for such bonds offered by the
Japanese.

Industrial corporations increased
their borrowing to $12.2 billion from
$10.2 billion (table Q). Borrowing by
nonbank financial corporations fell by
one-half.

Straight fixed-rate bonds accounted
for 85 percent of all new issues, up
from 82 percent. Floating-rate note
issues decreased further, partly as a
result of continuing problems in the
floating-rate market.

The share of borrowing denominated
in.dollars increased to 69 percent from
55 percent, largely because of the
strength of the dollar for much of the
year. Despite increasing use of the
Japanese yen in international finance,
the share of U.S. new issues denomi-
nated in yen dropped, along with the
share denominated in Swiss francs,
German marks, and British pounds.
The most popular denomination of for-
eign currency issue was the European
currency unit, which accounted for 31
percent of foreign currency issues.

Net foreign purchases of outstand-
ing bonds were $14.3 billion, compared
with $8.1 billion. These purchases,
mostly by Japanese and British res-
idents of federally sponsored agency
bonds, were seen as especially safe in-

vestments at times of political uncer-
tainty in the Far East and at times
of concern about riskier high-yield U.S.
corporate bonds. Gross purchases and
sales were 42 percent higher than in
1988.

Direct investment.—Net inflows for
foreign direct investment in the United
States were a record $61.3 billion, up
from $58.4 billion. Intercompany debt
inflows more than doubled in 1989, eq-
uity capital inflows dropped from their
record level in 1988, and reinvested
earnings were halved because of a drop
in operating earnings (table L).

Intercompany debt inflows were
$24.3 billion, compared with $11.5 bil-
lion. About one-half the increase was
accounted for by a single acquisition
in the first quarter. However, other
large acquisitions occurred throughout
the year.

Equity capital inflows dropped to
$33.6 billion from $40.4 billion. In
1988, several multibillion dollar pur-
chases were financed by equity capi-
tal. In 1989, only one large acquisi-
tion was financed entirely by equity
capital. Contributions of equity capital
were often made to existing U.S. affili-
ates, who then made the acquisitions.

Reinvested earnings were $3.4 bil-
lion, compared with $6.6 billion. The
decrease reflected a sharp drop in op-
erating earnings of most nonpetroleum
affiliates.

The statistical discrepancy (errors
and omissions in reported transac-
tions) shifted to an inflow of $34.9 bil-
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lion from an outflow of $10.6 billion.
For the past several years, the sta-
tistical discrepancy has shown sharp
swings from year to year and from
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quarter to quarter. It is likely that
most of this volatility is due to errors
and omissions in the capital accounts
arising from reporting, timing, and val-
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uation problems associated with the
volatility of exchange rates; the volatil-
ity of financial transactions, and new

financial instruments.

Table R,—Selected U.S. Transactions With OPEC Members !

[Millions of dollars]
(Credits +; debits —) 1975 | 1976 | 1977 1978 1979 1980 1981 | 1982¢ | 19837 | 1984~ | 1985+ | 1986~ | 1987~ | 1988~ | 1989~
Exports of goods and servioes‘
Merchandise, adjusted, ding military 9,957 11,5611 12,877 14,846 | 14,556 | 17,3681 21,097{ 20,651} 15256 13,771 11,409| 10387] 10,706 13,745 13,019
Transfers under U.S. mllltax?' agency sales contracts . J L765| 2,865| 4318 4,734 3,077 2,962 3,655 4,694 5,548 3,237 2,897 X 2,814 1,637 1,314
Royalties and license fees ? 30 38 42 43 46 o 69 116 79 83 47 101 76 91
Other private services 2* 546 790 983 1,215 852 )| +1,888 2,014 1,993 1,810 1,674 41412 1,309 1,216 1,109
U.S. Government miscell service: 8 2 18 32 37 34 28 29 4 48 41 15 25 17 13
Receipts of income on U.S. assets abroad:
Direct i 37| 3498| 3,360 3,142 4,514 2,591 4,133 3,463 1,910 3373 2,463 1,743 2,032 1,935 1,967
Other private receipts 33; 405 489 841 1,206 1,517 2,187 2,710 2,480 2,648 2,152 1,659 1,681 1911 2,483
US. G receipts 118 117 134 135 155 147 167 174 274 212 222 196 167 216 135
Imports of goods and services:
Merchandise, adjusted, excluding military, —18,897 |-27,409 |-35,778 | -33,286 | —45,039 | —55,602 | —49,934 | 31,517 | —25,282 | —26,852 | —22,680 | ~18,895 | —24,416 | —23,000 | -30,632
Direct defense expenditures -141] 441 -790| -~1455| -1,580] -1,489 | -1,862| -1,798| -1976] -1,440 875 =519 ~326 -362 -359
Royalties and license fees 3 *) ® * (] * ®) ®) ®) ®) ®) ® ®) *) =5 ()]
Other private services 23 22 =31 57 15 -90 ® 4 ®) ©) ) ®) 4 86 147 40
U.S. Government miscell servi —60 ~61 =70 -1 -73 -85 -98 -106 ~114 -118 -101 ~117 -97 ~114
Payments of income on foreign assets in the United States:
Direct i -~11 -5 6 =27 ~49 —-40 -48 —165 9 31 380 329 291 78 ~442
Other private pay =574 -655| -7881 -1,096| -1646| -2415( -3,120| -3,384| -2,746| -~2,925| ~2,382| - -1,821| ~1,601| -1,744| -2422
U.S. Government p -650| -816]-1,003 | -1271| -1382| —2408| -3901| -5.821| -5.1476| 4463 3823 | 2751 -2231| -1790 2296
US. G grants 41 =26 31 25 =33 -43 —48 -47 52 ~64 -61 ~71 -76 =70 -86
US. G P and other =3 -4 =4 -4 ~15 -17 -7 ~7 -8 -8 -9 -9 ~14 =9 16
U.S. assets abroad, net (increase/capital Outflow () eurussssossscscen] ~4:225 | =1,821 | ~1,332] 4,527 -1,672 290 3,147 -6881| -3318| ~1,150 2,029 -878 -715] -3075| -3407
U.S. Government assets, other than official reserve assets, net... 44| -261 -39 -107 -179 251 -188 41 82 -92 =7 157 142 —61 106
U.S. credits and other long-term assets .. 2561 467 =317 —412 -465 =353 —432 -195 =525 425 ~358 -195 ~165 -397 =200
Repayments on U.S. credits and other long ‘term assets. 212 212 269 316 2717 112 251 238 586 331 348 349 308 344 304
U.S. foreign currency holdings and U.S. short-term assets, net ® | ~6 9 -1t 9 -10 -7 =2 2t 2 3 -1 -3 2
U.S. private assets, net. 4,181 { 1,560 | ~1,293 | 4,420} -1,493 5411 -2959 -6922| -3400f ~1,058 2036 -1,035 ~857 | -3.014| 3,513
Direct inve abroad -3,022{ -305 2 -925| -1,783 2,106 =523 -1,595 =316} -1,677 3551 -1,289 ~196 ~-132 -833
Foreign ith 32 35 18 -164 258 321 130 218 77 324 156 33 58 -365 96
U.S. claims on unaffiliated foreigners reported by U.S.
banking ~548 411 -371 141 -209 202 ~264 589 98 171 208 43 68 13 109
U.S. claims reported by U.S. banks, not included elsewhere.....] 643 -1,331| -~942| -3472 241| -1,6841 -2,302] -5698| -3,105 124 1,317 178 ~787 | -2,530| -2,885
Foreign assets in the United States, net (increase/capital inflow(+)).] 7,924 | 10,837 | 7,324 338 70471 149681 14,784 97761 -1921| -3,126| ~3,856| -9,614| -5544| -1,610| 14,690
Of which: foreign official 6,937 01 6,369 | ~1,074 5498 | 12,680 13,092 7271 | -8,5611 -4,664| -6654| -9326| -9955| -3,109| 10,680
U.S. Treasury securities 24261 3,206| 34771 -2,602 2,179 9, 10,338 7345| -6650| -3,501| -1,389| 4,938} -5398 1,632 8,005
Other U.S. securities 31991 3005| 2938 1,620 1,089 4,688 4,621 —673| -1947| -3228| -2327} -1,746| -1,808| -2,623 3,170
Other U.S, G liabilities 944 | 2480 3 -1,033 543 16 737 -216 838 13 -445 =973 -36 415
U.S. liabilities reported by U.S. banks, not included elsewhere...., 6311 1,638 934 0881 -1,161| =2,054 4,660 1,043 3,458 3251 ~1459| 2405 -1,142 2,058
Direct investment in the United States -32 -10 i1 240 2,680 715 -1 754 =271 294 147 1,309 1,051
US. hnbllmes to unaffiliated foreigners reported by us.
756 514 120 136 =296 1,092 | -1,226| -3,008 =90 -1447 =201 -1,320 83 ~750 -9
All other transactions with OPEC and n-ansfcfs of funds between .
Mfomgn areas, net 2071 1,135 10,383 | 16,505 20,087 | 21,033] 13,889 5861 18760| 14,536 10,034 15350| 15918] 10,784 4,881
emorandum: ]
Balance on dise trade ~8,940 |-15,848 1-22,901 | ~18,440 | ~30,483 | 38,234 | —28,837 | ~10,866 | 10,026 | ~13,081 | —11,271 | -8,508 | -13,710 -9,255 —17,613
P Suppressed to avoid discl of data of individual comp 2. Royalties and license fees are redefined to include only i rights, b with data for
* Revised. 1982. Other fees and charges, p ly in royalties and license fees, are transferred to other private
# Preliminary. services.
* Less than $500,000 (). 3. Affiliated and unaffiliated p ly shown , have been combined.
1. OPEC t  are Algeria, Ecuador, Gabon, Indonesi Iran, Iraq, Kuwait, Libya, ngena. Qatar, Saudi 4 Prealf in serm. Estimates were revised to include education services begmmng in 1981 and the results of
Arabia, United Arab and Vi 1 dividual country ion is not avail: ew and annual foll surveys of selected service transactions with unaffiliated foreigners be-
fore, sotme are est 1 from regional data. gmmng in 1986. (See Technical Notes in June 1989 SURVEY.)
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SURVEY OF CURRENT BUSINESS

Table 1.—U.S. International Transactions

March 1990

[Millions of dollars}
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits ~)! 1988 1989» 1989 1989
1 n m- we 1r n- mr ive
1 { Exports of goods and services 2 529,806 | 600,403 | 141,081} 148512 151,281 159,530 141,944 | 145777 ) 153,595 | 159,092
2| Merchandise, adjusted, excluding military * 319,251] 361,872 87,977 93,770 87,248 92,877 87,783 91,284 90,691 92,114
3 Services 4 210,555 ¢ 238,53t 53,104 54,742 64,033 66,653 54,161 54,493 62,904 66,978
4 Transfers under U.S. military agency sales 10,050 8, ,13 2,017 2,423 2,028 2,135 2,017 2423 2,028
5 Travel 29,202 33,855 7,032 8,294 10,423 8,106 7,895 8,206 8,688 9,066
6 P, fares 8,860 9,899 2,130 2,414 3,145 2,210 2,532 2,309 2,543 2,515
7 Other P i 18,930 20,355 4,981 5,176 5,082 5117 5,051 5,176 4,986 5,142
8 Royalties and license fees * ¢ 10,735 11,932 2,705 2,346 2,886 3,495 2,860 2911 3,039 3,123
9 Other private services ¢ 24,331 28,570 7426 6,550 7,340 7.254 6,766 7,056 7,426 7324
10 US. G iscelk servi 672 594 155 149 151 139 160 157 120 158
11 Receipts of income on U.S. assets abroad 107,775 | 124,723 26,541 27,296 32,584 38,302 26,762 26,661 33,679 37622
12 Direct i 48,264 51,059 8,923 8,491 14,219 19,427 9,155 7,724 15,481 18,701
13 Other private receipts 52,840 68,140 16,489 17,805 16,480 17,366 16,489 17,805 16,480 17,366
14 US. G recelpts 6,672 5,524 1,129 000 1,886 1,509 1,118 1,132 1,718 1,555
15 | Transfers of goods and services under U.S. military grant progr net 92 47 12 13 8 14 12 13 8 14
16 | Imports of goods and services 641,698 | —692,005 | -163,594 | 177,750 | ~175,660 | ~175,002 | ~168,848 | 174,947 | —173,019 | -175,187
17| Merchandise, adjusted, excluding military 3. -446,466 | ~475,120 | ~113,350 | ~120,370 | ~118,791 | —122,609-| -116,138 | —118,813 | —119,249 { ~120,920
18 Services ¢ -195232 | 216,885 | -50,244 | -57,380| -56,869| -=52,393| -52,710| -56,134| 53,7701 -54,267
19 Direct defense dil —-14,656 | ~14265| 3,633 -3,535 =3,598 3,499 -3,633 -3,535 -3,598 -3,499
20 Travel ~32,112| -34220) -6499| -9493| -10950 -7,287 ~8,436 -8,406 8442 8945
21 P -1.872 -3,349 -1,855 ~2,180 -2,498 -1,816 -2,220| -2,014 ~2,023 -2,092
22 Other p -19,641 | -20,739 -4936| ~5,181 -5,347 =5217 =5,108 ~5,169 =5,235 =5,227
23 Royalties and license fees 5 2048} -1,879 —450 —495 —466 468 -450 —~495 466 —468
24 Other private services ® -11,4001 -11,701 -3,0146| -3230| -2,673 -2,652 -3,129 -3,251 =2,707 ~2,609
25 U.S. G iscell servi -1,955 -2,029 —480 -501 518 =529 —488 -499 -480 =562
26 Payments of income on foreign assets in the United States -105,548 | 123,694 -29,2461 -32,765| -30,819| -30,865| -29,246| -32,765| -30,819| -30,865
27 Direct i —-16,748 | -14,896{ ~3,171 46541 -3.834 -3,238 ~3,171 -4,654 3,834 ~3,238
28 Other private pay —59,746 | -75,141( -17943 -19521] -~18,500| -19,177] -17,943| -19,521}| -18,500} -19,177
29 USs. G p -29,054 | -33,657 -8,132| -8590| 8485 -8,450| -8,132 -8,590 ~8,485 ~8,450
30 | U.S. military grants of goods and services, net -92 47 -12 -13 -8 -14 ~12 -13 -8 -14
31 | Unilateral transfers (exciuding military grants of goods and services), net ~14,656 | -14,276 -3481 ~2,650 =3475 —4,670 -3A487 -2,829 ~3,485 ~4,476
32} U.S. Government grants (excludmg mllnar;' grants of goods and services).. -10,377 | -10,248 -2,340 -1,857 =2,510 =3,541 =2,340 -~1,857 =2,510 =3,541
33 US. G and of 2,491 -2,439 =507 -487 -585 -861 =585 —631 -619
34 Private i s and other ‘ -1,788 -1,589 —635 =306 ~381 -268 ~543 =387 ~344 316
35 | U.S. assets abroad, net (incr /capital outflow (=) -82,110 | 125,707 | -31,588 ~2,129 | -45,147) 46,843 -30,890 806 | -44,7221 -50,903
26 U.S. official reserve assets, net? =3,566-| -25293 -4,000{ -12,095 =5996 3,202 -4,000 | ~12,095 -5,996 =3,202
7 3ol
38 Special drawing rights 474 -535 -188 68 -211 -204 -188 68 -211 -204
39 Reserve pOSltIOn in the I ional M y Fund 1,025 47 316 -159 337 ~23 316 -159 337 -23
40 Foreign ~5064 { -25229 ~4,128 | =12,004 -6,122 -2,975 —4,128 | -12,004 -6,122 -2975
41 U.S. Government assets, other than official reserve assets, net 2,999 1,037 869 =254 543 =121 1,049 =309 502 =206
42 U.S. credits and other long-term assets 1,579 ~5,478 -1,000 -1,159 =-2,147 -1,174 -1,000 -1,159 =2,147 -1,174
43 Regaymems on U.S. credits and other long-term assets S 10,313 6,540 1,865 853 2,778 1,044 2,045 798 2,738 959
4 foreign currency holdings and U.S. short-term assets, net. 265 =24 4 52 -89 4 52 ~ 9
45 U.S. private assets, net =81,543{ -101,451 | -28,457 10219 -39,693 | -43,5201 =-27,939 13,210 | -=39,228 | -47,495
46 Direct i -17,533 | ~32,264 -5592| -83281 -10,328 -8,016 -5,074 ~5,337 -9,863 | -11,991
47 Foreign securities. 7,846 { —22,551 ~2,568 ~5,737( -10,392 ~3,854 -2,568 -5,737 | ~10,392 ~3,854
48 U.S. claims on unaffiliated forei d b}' U.s. banking -1,684 na. 1,835 —2.954 1,727 n.a. 1,835 =2.954 1,727 na.
49 U.S. claims reported by U.S. banks, not included elsewk =54,481 | -47244{ -22,132 21238 | 20700 | -31,650 | 22,132 27,238 | 20,700 -31,650
50 | Foreign assets in the United States, net (incr /capital inflow (+)). 219,299 | 196,671 60,007 ~1,789 70,716 67,738 60,007 -1,789 70,716 67,738
51 Forelgn official assets in the United States, net 38,882 71,369 7478 ~5,201 12,097 ~7,005 7478 -5,201 124 ~7,005
52 U.S. G 42,992 1,706 5,355 -9,835 12,936 -6,750 5,355 9,835 12,936 -6,750
53 Us. Trmury securities * 41,683 323 4,634 -9,738 12,746 -7.319 ,634 -9,738 12,746 ~7.319
54 Other 1,309 1,383 721 =97 190 569 721 =97 190 569
55 Other U.S. G liabilities ! -1,284 55 -304 417 -385 326 -304 417 -385 326
56 U.S. liabilities reported by U.S. banks, not included elsewt -331 3,751 1,974 3,620 -1,097 746 1,974 3,620 -1,097 =746
57 Other foreign official assets 2 -2,495 1,857 452 567 643 165 452 597 643 165
58 Other foreign assets.in the United States, net 180418 { 189,303 52,529 3412 58,619 74,742 52,529 3412 58,619 74,742
59 Direct i 8,436 61,262 19,161 13,267 12,436 16,397 19,161 13,267 12,436 16,397
60 U.S. Treasury securities 20,144 29411 ,590 ,252 12,714 ,855 8,590 2,252 12,714 5,855
61 U.S. securities other than U.S. Treasury secunnﬂ 26,448 40,334 8,665 9,676 10,470 11,523 8,665 9,676 10,470 11,523
62 U.S. liabilities to unaffiliated d by U.S. nonbankil 6,558 na. 2,852 =361 -2,178 na. 2,852 =361 -2,178 n.a.
63 U.S. liabilities reported by U.S. banks, not included elsewh 68,832 57,983 13261 | -21,422 25,177 40,967 13,261 | 21,422 25,177 40,967
64 | Allocations of special drawing rights.
65 | Statistical ducrepancy (sum of above items with sign reversed) -10,641 34,914 -2,425 35,807 2,285 -753 1,275 32 982 -3,085 3,737
65a{ Of which P . 3,700 2,825 5,370 4,490
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) -127215] -113,248 | -25373| -26,600| -31,543] -29,732| -28,355| -27,529| -28,558| -28,806
67 | Balance on services (lines 3 and 18) 15,32 1,646 2,860 2,638 7,164 14,260 1,451 -1,641 9,134 12,711
68 | Balance on goods and services (lmes 66 and 67) ~111,892 | 91,602 | -22,513 | -29,238| -24,379| -15472| -26904] -29,170| -19424] -16,005
69 | Balance on goods, services, and remittances (hnes 68, 33, and 34) -116,171 1 -95,631| -23,654| -30,032| -25345| -16,600} -28051| -30,142| -20,399| -17.,030
70 | Balance on current account {lines 68 and 31) 1 -126,548 | ~105,878 | -25994 | -31,888 | ~27,855]| -20,141| -30,391| -31,999| -22909| =20,571
Transactions in U.S, official reserve assets and in foreign official assets in the United States:
n Increase (<) in U.S, official reserve assets, net (line 36) -3,566{ -25293 —4,000 | -12,095 -5,996 -3,202 -4,000 | ~12,095 -5,996 =3,202
72 Increase (+) in foreign official assets in the United States (line 51 less line 55)...cummmesminne] 40,166 1314 7,781 -5,618 12,482 -7,331 7,781 -5,618 12,482 -7,331

See footnotes on page 66.
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March 1990 SURVEY OF CURRENT BUSINESS
Table 2.—U.S. Merchandise Trade
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1988 | 1989~ 1988 1989 1988 1989
It m v 1 I nr- 1ve i m v 1" n- - ve
A| Bal of pay dj to Census trade data:
EXPORTS
1| Merchandise exports, Census basis ! including reexports and 322471 364,505 | 81,091 | 78,438 85,229| 88,529 94453| 88,155 93,363| 79,127| 81478 84,721 | 88,337| 92,002| 91,578} 92,588
including military grant shipments.
Adjustments:
2| Private gift parcel 245 245 54 58 75 58 54 58 75 54 58 75 58 54 58 rAl
3| Gold exports, y 592 544 296 126 156 133 n 123 217 296 126 156 133 n 123 217
4| Inland U.S. freight to Canada 1,845 1,983 473 458 461 442 554 482 505 447 475 4661 441 524 501 517
5] U.S.-Canadian reconciliation adj ne.c., net?
6 handise exports d under U.S. m1htary agency sales -5,221 —4,667f ~1,305| —1,472] -1,368| ~1,036] ~1,076f -1,325( -1,230{ -1,305| -1,472] -1,368 | ~1,036| -1,076| -1,325| -1,230
contracts identified i in Census documents %
1 ther net* ~681 738] -148 -61] ~321} -149] -291 ~245 -53| -148} -61] -321| -150| -291 -244 =53
8| Equals: Merchandise exports, adjusted to bal of pay 319,251 361,872| 80,461| 77,547 84,232| 87,977] 93,770} 87,248| 92,877| 78471 80,604| 83,729| 87,783 | 91,284 90,691 92,114
basis excluding “military*’ (!able 1, line 2).
IMPORTS
9| Merchandise imports, Census basis ! (general imports)....mmesnne] 441,351 472,976 /109,693 [109,665 (116,466 |112,884 | 119,783 | 118,366 | 121,943 {108,101 (110,356 {114,937 (115,673 [118,226 | 118,823 | 120,254
Adjustments:
10| Electric energy 844 193 238 167 193 238 167
11| Gold imports, Y 3,576] 2,134 1460| 224 319] 443 579 464 648 1,460 224 319 443 579 464 648
12| Inland freight in Canada 2,254 2,120f 554 501 534 532 555 504 529 554 501 534 532 555 504 529
131  U.S.-Canadian reconciliation ad nec., net?
14| Merchandise imports of U.S. military agencies identified in -1,686] -1,558] -387| -445| —445 -374) -396] —419] -369] -387| -445| —445| -374| -396] —419| 369
Oensns documents 3.
15| Other net$ 127f -552f 40 69 236 -135| -151 -1241 -142] -39 69 236 -136; -151 -123| -142
16| Equals: Mer dise imports, bal of pay 446,466 | 475,120 {111,473 {110,252 |117,277 [113,350 | 120,370 | 118,791| 122,609 |109,882 (110,943 [115,748 |116,138 [118,813 | 119,249 120,920
basis, excluding “mllntary” (table l, line 17).
B| Merchandise trade, by area and country, adjusted to balance of
payments basis, excluding military: ¢
EXPORTS
1| Total, all countries (A-8). 319,251 | 361,872| 80,461 | 77,547 84,232| 87,977 >93,770 87,248 92,877| 78,471| 80,604 | 83,729 | 87,783] 91,284 90,691{ 92,114
2] Western Europe, 86,414 98,7981 22,110| 19,9271 22,825} 24,501 25211} 23,581] 25,505] 21,541| 20,673} 22,761] 24,505 | 24,448 24,481 25364
3 pean Communities. 74,510| 34,868 19,015] 17,202 19,657( 21,273| 21,625| 20,161} 21,809| 18,53t 17,855] 19,595| 21,277 20,977 20932| 21,682
4 lgium and t 7,353| 8,592| 1,794] 1,764} 1,958| 2,028 2,299 0011 2,264 1,740 1,823 1957| 2,033 2,227 2076] 2,256
5 France ,996| 11,6071 2432] 2,370} 2,581| 2,895| 2921 2,763 3,028 2361| 2,448] 2,580 2, 2,825] 2,861 3,021
6 G Federal Republic of 14,036| 16411 3,668) 3,138] 3,647| 4,047| 4,232] 3,706] 4,426 3,571| 3,258] 3,644| 4,055] 4,101| 3,848| 4,407
7 Italy ,668| 7,123| 1,766f 14961 1,790| 1,817| 1,879 1,597 1,830 1,726 1,551| 1,786 1,819{ 1,827 660 1,817
8 Netherland: 9961 11,303 2,396f 2,282} 2,750| 2,777| 2,835| 2,888} 2,803 2,359 2,387] 2,717| 2,764] 2,769] 3,002| 2,768
9 United Kingdom 18,042| 20,395| 4,679] 4,202| 4,737| 5084 5098] 5,151 5062( 4537 4,345 4,738| 5,092 4,922] 5334| 5047
10 Other 84541 9437| 2280) 1950 2,194| 2,625| 2,361| 2,055f 2,396 2237] 2,043| 2,173| 2,614 2,306] 2,151| 2,366
11 Western Europe, excluding EC. 11,904| 13,9301 3,005} 2,725} 3,168 3,228 3,586 3,420} 3,696| 3,010{ 2,818 3,166| 3228| 3471 3549| 3,682
12f Canada? 73,540| 80,451( 18,807} 16924 18,715] 20,253 22,253 18,220] 19,725| 18,230( 17,479| 18,740{ 20,304| 21,547| 18,886| 19,714
13| Japan 37,148 43,899 9226} 9,590| 9,592 10,267 11,173| 11,111} 11,348 9,061] 10,027 9,451} 10,195} 10,950| 11,577 11,177
14 Austraha, New Zealand, and South Affica ¢
15 Australia 6,804] 8,124| 1,529] 1,736| 2,204) 1,796] 1972 2,319| 2037| 1,477 1,788 2206| 1,798| 1,898] 2,397 2031
16| Eastern Europe 3,796] 5,547} 1,036 552 1,018 1,702 1,823 6591 1,363} 1,081 601 982| 1,655| 1,834 706 1,302
17}  Latin America and Other Western H b 43,624 48,748} 10,6301 11,318 12,075] 11,865| 12,058 12,066 12,759} 10,342} 11,763 | 11,9831 11,837} 11,727] 12,538| 12,646
18 Brazil 4,240] 4,765 1,189 1,043| 1,057 1,041| 1,087 1,238 23! 1,150 1,07 06 L0411 1,049 1280 1,395
19 Mexico, 20,5731 24,676| 4975| 5374| 5899 6,030| 6,193] 6,097| 6,356} 4,836[ 5,585] 5,850| .6,018| 6,022]1 6337| 6299
20 Vi 1 4,525 2,968 1,044 1,230| 1,254] 1,022 680 604 662| 1,018§ 1,281( 1,240| 1,017 664 630 657
21 Other 142861 16,339 3,4221 3,671| 3,865 3,772| 4,098| 4,127| 4,342) 3,338 3,821] 3.831| 3,761| 3992| 4291{ 4,295
22{ Other countries in Asia and Africa$ 67.925| 76,179] 17,1231 17,500| 17,803| 17,593| 19,280| 19,292} 20,014 16,739} 18,273| 17,606 17,489{ 18,830 20,106| 19,754
23 Asia$ 60,394 68,047] 15,056} 15,553 15,887 15,839| 17,418| 17,025| 17,765 14,604} 16,214] 15,736| 15,763] 16,996 17,732 17,556
24 Members of OPEC 7369| 8,065 1,704 1,830 2,023| 1,980} 1978] 1,728 3791 1,671 19181 1,996] 1970 1,938| 1,809 2,348
25 China 5028| 5816 1,263| 1319] 1,303| 14781 1263 1,773 1,302| 1,233] 1,374| 1,373| 1456 1,232{ 1852| 1,276
26 Hong Kong 5663 6,295| 1,352 1,631| 1480 1477] 1,.807| 1,542] 1469] 1,314{ 1,685| 1472] 1477| 1,757 1,603| 1458
27 Korea, Republi 10,666 13,139| 2,572 2,878| 2,829 3,028] 3472 3,360 3,279( 2,523| 3,011} 2,793| 3,006| 3,413] 3498| 3222
28 Singap 5756 7,337 1,398 1,525| 1,583{ 1,773| 1,728 1,853] 1,983] 1,352| 1,570 1,584] 1,776]| 1,667{ 1914 1980
29 Taiwan 11,859 10,999 3432| 2,688| 2494] 2399| 29621 2,625| 3,013} 3,353| 2,807| 2474] 2,394| 2,895| 2739| 2971
30 Africa’ 7,095 7,747 1980 1.873| 1,806] 1,650| 1,749 2,187| 2,161| 1960| 1,978 1,765 1,624} 1,722 2288 2,113
31 Members of OPEC 1,177 1340 306 262 322 250 331 402 357 310 281 310 244 329 421 346
32 International and 1, d 126 126 126
Memoranda:
33 Ind 1 countries ? 206,531 234,050] 52,287 | 48,9201 54,021 | 57,437} 61,2871 55,896| 59430 50,903 50,734] 53,842[ 57,422| 59,498| 58,031{ 59,099
34 Members of OPEC? 13,745 13,0191 3208| 3,510| 3,776| 34381 3,421 2.891] 3548; 3,150| 3,675 3,722 3415 3,080] 3,024 3,500
35 Other countries ¢ 98,975] 114,677| 24,966 25,117 | 26,435{ 27,102 29,341| 28461| 29,773 24418 26,1951 26,165 | 26,946 28,706| 29,636| 29,389

See footnotes on page 66.
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50 SURVEY OF CURRENT BUSINESS March 1990
Table 2—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 19838 | 1989¢ 1988 1989 1988 1989
u m v I I m- ve I il d v I mr jiike ive
B | Merchandise trade, by area and country, adjusted to balance of
payments basis, excluding military “—Continued:
IMPORTS
36| Total, all countries (A-16). 446,466 | 475,120 |111,473 110,252 [117,277 |113,350 | 120,370 | 118,791 | 122,609 |109,882 (110,943 [115,748 [116,138 [118,813 | 119,249 | 120,920
37| Western Europe 102,200 | 102,443| 26,1097 23,908 | 26,978 | 25,054 25,886 24,676] 26,827| 25,723 24,065 26,630( 25,682 25,528| 24,775| 26,458
38 European Communities. 85646 85,582| 21,6861 20,161 | 22,557} 20,771 21,568{ 20,952{ 22,291| 21,358| 20,292} 22,264 21,292| 21,267| 21,038] 21,985
39 Belgium and L b 4,502 4,556 1,198 9911 1,141{ 1,122 1,194 11,0831 1,157 1,180 9971 1,125] 1,150] 1,178| 1,087| 1,141
40 France 12,118 12,933 3,239 3,011 3,084{ 3,117| 3436] 3,073] 3,307| 3,186| 3,032{ 3,045{ 3,198| 3,386] 3,087) 3,262
41 G Federal Republic of 26,2951 24,6881 6,491 6,099| 7,060] 6,164 6,153 5976 6,395| 6383 6,138] 6,968{ 6.323| 6,061| 5999 6,305
42 Italy 11,5021 11,911 2,782 2,823] 3,050] 2,715| 2964{ 3,048 3,184 2,7371 2,841 3,010f 2,786} 2,922| 3,062 3,141
43 Netherland. 5951| 4,949 1,615| 1,188] 1,315 1,222| 1,082 1,187| 1,458 1,600| 1,196] 1,299] 1250} 1,068 1,191 1,440
4 United Kingdom 17,680 17,948| 4,580 4,1541 4,759( 4,233] 4380| 4,574 4,761| 4,526] 4,182 4,696 4,341 4,320 4,593 4,694
45 er 7,598 8,597 1,772 1,895{ 2,148 2,198] 2,359 2,011| 2,029 1,746] 1906{ 2,121| 2244| 2,332( 2,019 2002
46 Western Europe, excluding EC 16,554 16,861| 4,423 3,747 4,421| 42837 4318| 3,724 4,536| 4,365 3,773 4,366] 4,390 4,261| 3,737] 4473
47| Canada? 84,400| 88,960| 22,455} 19,631} 21,540| 22,636| 23,519| 20,250 22,555 22,134| 19,756] 21,270 23,194| 23,196] 20,326} 22244
481 Japan 89,760 | 93,621 21,501 22,242 | 25,164 | 22,828 | 23,398| 23.481| 23,914] 21,156| 22,394 | 24,8481 23,417 | 23,049] 23,575| 23,580
49]  Australia, New Zealand, and South Africa ¢
50 Australi 3,516| 3,892 899 792 856 863 957 958 1,114 886 796 844 886 944 9621 1,100
51 Eastern Europe 2,165] 2,059 626 477 548 560 490 520 489 620 480 541 572 484 521 482
52 Latin America and Other Western Hemisph 51,421| 57.461| 12,761 12,9321 12,965] 13,4601 14,961| 14,411 14,629( 12,603 13,003] 12,785 13,769| 14,803| 14,463} 14,426
53 Brazil 9448| 8,394 2,290 2,532{ 2,276| 2,078 2,183}F 2,196| 1,937 2255] 2,547| 2245] 2,129| 2,153| 2,203| 1,909
54 Mexico 23,3251 27,066| 5,878 5,670| 6,038] 6,354 7,135| 6,714 6,863| 5,798} 5,704] 5957 6,509| 7,049| 6,740 6,768
55 Vi 1 5163| 6,788 1,377 1,325] 1,217 1,463] 1,732 1,609 1984 1,377} 1,328} 1,197| 1,485} 1,732| 1,614 1,957
56 Other 13,485 15213| 3216 3405| 3,434] 3,565| 3911 3,892 3,845 3,173} 3,424} 3,386} 3,646} 3,869} 3,906 3,792
57| Other countries in Asia and Africa® 113,004 | 126,684 27,122| 30,270| 29,226( 27,949 | 31,159| 34,495] 33,0811 26,760 30,449| 28,830 28,6181 30,809| 34,627} 32,630
58 i S 102,065 | 112,548| 24,270 27,576] 26,6131 24,817| 27,356| 30,824{ 29,551] 23,920 27,744 | 26,259] 25431( 27,019] 30,948| 29,150
59 Members of OPEC 11,3251 14,819 2,651) 2961} 2,8081 3,113] 3.821] 4,001} 38841 26471 2970) 2,762 3,163} 3,816] 4,010 3330
60 China 8,5351 11973| 1,892 2375| 2455| 2,260] 2,683f 3,618] 34121 1,8641 2392{ 2423| 2321 2,648 3,636] 3,368
61 Hong Kong 10238] 9,714] 2,297| 25890 2,849| 2,110| 2,188] 2,733 2,683 2.259| 2,910] 2,813 2,166 2,156| 2,745| 2,647
62 Korea, Republic of. 20,1541 19,812] 4,793 5528| 5,328| 4,710) 4926] 52201 4956} 4,715| 5,564{ 5260| 4,832| 4,852 5241} 4,887
63 Singap 7943 8928] 1926 2,078 2,196] 1,926| 2,156] 2,337| 2,509} 1,895] 2,093] 2,169| 1977} 2,127| 2,348] 2476
64 Taiwan 24,856| 24,3021 6,144]1 6674 6,139] 5360! 6088} 6,733 6,121} 60431 6716 6,058 5501 6,000 6,763| 6,038
65 Afiica® 10,861 14,0021 2,835| 2,655| 2,610} 3,0891 3,767| 3,640| 3,506} 2.824| 2,665] 2,568 3,142 3,756] 3,647! 3,457
66 Members of OPEC 5284 7471 1,538 1,253| 1,189f 1,513F 2012f 2,079] 1867| 1,540| 1,256| 1,168{ 1,534 2,014] 2,083 1,840
1l 1 . and unall 4
Memoranda:
68 Industrial ies? 282,363 | 291,685 71,673 67,063| 75,145] 72,126| 74,518| 70,032 75,009} 70,595| 67,505] 74,192| 73,942| 73,464| 70,307| 73972
69 Members of OPEC” | 23,000| 30,632} 5.853| 5.844| 5,544| 6457| 8036 80841 8055] 5848| 5863| 5452| 6,557| 8,030} 8,101| 7,944
70 Other ies 7 141,103 | 152,803 | 33,947 | 37,3451 36,588 | 34,767 37816| 40,675] 39,545] 33,439| 37,575| 36,104| 35,639| 37,319 40,841} 39,004
BALANCE (EXCESS OF EXPORTS +)
71| Total, all countri 127,215 -113,248 [-31,012 32,705 (-33,045 |-25,373 | -26,600 | -31,543 | —29,732 [-31,411 |-30,339 [-32,019 |-28,355 [-27,529 | —28,558 | —28,806
72| Western Europe ~15,786| -3,645| -3,999| ~3,981| —4,153 -553| -675| -1,095| -1,322( —4,182| -3,392| -3,869| -1,177| -1,080| =294{ ~1,094
73 pean C -11,136]  -714| -2,671| -2,959| -2,900 502 571 ~191 —482( 2,827 | -2,437] -2,6691 -15] -290] -106] ~303
74 Belgium and 1 t 28511 4,036 596 773 817 906 1,105 918 1,107 560 826 832 883{ 1,049 9891 1,115
75 France -2,1221 -1,326] -807| -641] -503] 222 -515{ -310( —279| -825| -584| -—465| -298| =561 -226( -241
76 G Federal Republic of -12259 277 2,823 -2,.961{ ~3.413] -2,117] -1,92% | -2,270{ -1,969| —2,812| -2,8380| -3,324| 2,268 | -1,960} -2,151| -1,898
77 Ttaly. —4,834 —4,788| ~-1,016] 1,327 | -1,260| ~898] -1,085] -1,451] ~1,354|-1,011|~1,290( ~1,224{ 967} —1,095| -1,402| -1,324
78 Netherland: 4010f 6,354 781 1,094f 1435| 1,555 1,753 1,701 1,345 7591 L,191] 14181 1,514] 1,701 1,811 1,328
79 United Kingdom 362 2,44 90 48 =22 851 718 577 301 11 163 42 751 602 741 353
80 Other. 856 840 508 55 46 427 2 44 367 491 137 52 3701 26 132 364
81 ‘Western Euvrope, excluding EC -4,650 =2,931{ -1,328( 1,022} -1,253| -1,055| -732| -304| -840 -1,355] -955[-1,200]-1,162] -790| 188 ~791
82! Canada? ~10,860| -8,509] ~3,648 | ~2,707| 2,825} -2,383| -1,266} -2,030] -2,8301-3,904| -2,277] -2,530{ ~2,890{ —-1,649| -1,440% -2,530
83 Japan —52,612| —49,722 12,275 12,652 |-15,572 |-12,561 | ~12,225| 12,370} ~12,566 |-12,095 |-12,367 |-15,397 |-13,222 |-12,099 | 11,998 | —12,403
84| Australia, New Zealand, and South Africa ¢
85 A it 3,288{ 4232 630 944 1,348 933 1,015| 1,361 923 591 992] 1,362 912 954 1,435 931
86| Eastern Europe 1,631 3,488 410 75 470 1,142} 1,333 139 874 461 121 441| 1,083] 1,400 185 820
87| Latin America and Other Western H t =7,797| -8,713] 2,131 -1,614| -890)-1,595( -29031 -2,345( -1,870| -2,261| -1,240] —802| -1,932] -3,076| -1,925| -1,780
88 Brazil -5208| -3,629[ -1,101| —-1,489| ~1,219| -1,037| -1,006] -958| -—538}{-1,105| -1,471{ ~1,183| —1,088| —1,104| -923 -514
89 Mexico -2,752| 2,390 -903| -296| -139| -324| -942| 617 -507| -962{ -119] -107] —491|-1,027| —403 ~469
20 Vi -638| -3,820| -333| -95 37) —441| -1,052|] -1,005| -1,322| -359 -47 431 -468| -1,068 -984| —1,300
91 Other. 801} 1,126 206 266 431 207 187 235 497 165 397 445 115 123 385 503
92| Other countries in Asia and Africa®.. —45,079| —50,505] —9,999 -12,770 |-11,423 1-10,356 | ~11,879 | —15,203 [ -13,067 -10,021 [-12,176 |~11,224 [-11,129 [-11,979{ -14,521 | ~12,876
93 Asia®, —41,671| —44,501] -9,214 -12,023 10,726 | -8,9781 -9,938) -13,799 | 11,786 -9,226 }-11,530 10,523 | —9,668 [-10,023 | ~13,216| 11,594
9 Members of OPEC -3956| -6,754| -947|-1,131} -785| -1,133¢ -1,843| -2,273| -1,505| =976} -1,052| -766(-1,193|-1,878] -2,201| ~-1482
95 China -3,507| -6,157| -629(-1,056]-1,062 -782| -1,420| -1,845( -2,110| -631{-1,018]1~1,050| -865(-1,416{ —1,784{ -2,092
9 Hong Kong ~4,575| -3,419] -945| ~1,259| -1,369| -633 =381| -1,191| -1,214} -945| -1,225| ~1,341| -689| -399| —-1,142| -1,189
97 Korea, Republic of. —9488| -6,673f —2,221 —-2,650] -2,499| -1,682| -1,454| -1,860| -1,677{-2,192( -2,553| —2,467 | 1,826 ~1,439| -1,743} ~1,665
98 Singap -2,1871 -1,591| -528| 553} -613| -153| -428} -—484| -526| -543| -523| -585{ -~201| -460] 434} —496
99 Taiwan -12,997| ~13,303| -2,712| -3,986 | -3,645| -2,961{ -3,126| -4,108} -3,108| ~2,690} —3,909| —3,584| -3,107| -3,105| —4,024| -3,067
100 Affica =3 -6,255| -855( -782| -804[-1439f -2,018| -1,453} -1,345 -864| -687| -803(-1,518]-2,034]| -1,359] -1,344
101 Members of OPEC -4,107| -6,131| -1,232] -991| -867(-1,263| -1,68t -1,677f ~1,510(~1,230} -975| -858(-1,290) -1,685| -1,662| 1,494
102| & | and unall d 126 126 126
Memoranda:
103 Industrial countries ? —75,832| —57,635 -19,386 1-18,143 |-21,124 |-14,689 | —13,231 | 14,136 —15,579 [-19,692 |-16,771 [-20,350 16,520 |-13,966 | -12,276 | —14,873
104 Members of OPEC” ~9255| -17,613] —2,645{ 2,334} —1,768( =3,019] -4,804| —5,193| 4,507 —2,608 | —2,188| -1,730} -3,142| —4,950| -5,077! -4,444
105 Other countries ’ —42,128 | -38,126] 8,981 [-12,228 |-10,153 | 7,665} —8475] -12,214| -9,772| -9,021 1-11,380] —9,939] —8,693 | 8,613} —11,205| -9,615

See footnotes on page 66.
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March 1990 SURVEY OF CURRENT BUSINESS 51
Table 2.—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1988 | 1989~ 1988 1989 1988 1989
il m v 1 )i Jrige e i m v I’ 1 - e
C Merclmndnse trade, by principal end-use category, adjusted to
of pay basis, mititary: 2
1| Merchandise exports, bal of payments basis, 319,251 361,872 80461 | 77,547| 84,232| 87,977 93,770 87,248 92,877| 78471| 80,604] 83,729 87,783 91,284 90,691 92,114
military (A-8).
2 Agricultural prod 38,142 41433| 8,928 8876} 10,595| 11,252| 10,317| 8,888| 10,976| 9,405| 9,927| 9,789| 10,777} 10,874 9,683} 10,099
3 Nonagricultural prod 281,109 320,439| 71,533 68,671| 73,637| 76,725| 83,453 78,360 81,901| 69,066 70,677| 73,940| 77,006 80,410 81,008f 82,015
41 Foods, feeds, and b 32,944) 35902 7,608{ 8485f 9,069 9,631 8904| 8,165 9,202| 8,053 8,708| 8,638| 9,623} 9445 8,082 8752
5 Agricultural 30,1391 32,929 7,022f 7.279| 8,545| 8971| 82931 7,048| 8,617| 73471 7,954| 7,953 8761| 8,730 7415 8,023
6 Grains and 15430| 18,261| 3,714} 3,840( 4,294} 4,957 47441 4,036] 4,524 3,758 3,998 4,230 4,931] 4,886 4,073 4,371
7 Wheat. 5,108 6,1541 1,309 1,339| 1,272} 1,758 1,397 1,862 1,137 1,344} 1,070] 1425| 1912] 1,450 1,535 1,257
8 Comn 5136| 68431 1,184 1,370] 1,604| 1,718| 1,943 1,003 2,089 1066; 1,668] 1475 1,678] 1,865 1,396 1,904
9 Soy 4,850 4,101 919 885] 1,466| 1,560 794 414 1,333| 1,182} 1,368| 1,103| 1,246 1,085 705 1,065
10 Meat products and poultry 2,639 3,022 601 766{ 808 729 801 730 762 614} 7701 753 779 808 731 704
11 Vegetables, fruits, nuts, and i 3,921 4,146 950 9191 1,146 947 1,076 939 1,184 969 982 1,006| 1,002| 1,092 1,008 1,044
12 Other agricultural foods, fecds and beverages. 3,209 3,399 838 869 831 778 878 929 814 824 836 861 803 859 898 839
13 Nonagricultural (fish, distilled b ges, etc.) 2,805] 2973 586| 1,206 524 660 6111 1,117 5851 706 754 685 862 715 667 729
14 Flsﬁnand shellfish 24001 2459 471 1,106 425 562 482 978 437 596 658 582 758 588 536 577
15| Industrial supplies and material 88,824 | 97,849 22,944 | 21,705] 22,251 | 23,467} 26,167 | 24,076| 24,139 22,406] 22,206| 22,346 | 23,591 25,415| 24,709{ 24,134
16 gricultural 7319 7,793] 1,716] 1,465| 1,883} 2,093 1,830 1,685 2,185| 1,870} 1,820 1,665| 1.849| 1,959| 2,089 1,896
17 Raw cotton 1,987 2,298 536 276 410 570 567 539 622 571 402 384 438 565 733 562
18 Tobacco, d 1,254 1,318 297 214 346 460 281 169 408 334 349 210 461 316 283 258
19 Hides and slnns, luding kil 1,838 1,753 456 422 422 432 475 410 436 440 486 464 357 455 477 464
20 Other agricul industrial suppli 2,240 2,424 427 553 705 631 507 567 719 525 583 607 593 623 596 612
21 Nonagri I 81,505| 90,056| 21,228 | 20,240 20,368 | 21,3741 24,337} 22,391{ 21,954} 20,536] 20,386 20,681 | 21,7421 23,456 22,620} 22,238
22 Energy prod 9,519 12,238| 2,487| 2,531| 2,500| 2,730 34401 2,830{ 3,238] 2407] 2,558 2357| 3,018] 3,306] 2868 ,046
23 Fuels and lubricants 94681 12,057| 2,480| 2,513| 2485| 2,709 3,408 2,804| 3,136 2,401| 2,540| 2,341 2997| 3272| 2843 2,945
24 Coal and related fuels. 4, 4,942 1,110 1,201| 1,191] 1,048 1,390 1,188 1,316 1,010| 1,128{ 1,158 1,360| 1,253 1,070 1,259
25 Petroleum and p 4377 5565) 1,138 978 1,161 1,239| 1,380 1,386 1,560 1,151} 1,082 1,053) 1,215| 1,373} 1,548| 1429
26 Paper and paper base stocks 7,664 8,304| 18807 1944| 1988| 2076| 2,151 2,107 1,970 1,834 19431 20461 2,067} 2,095 2,110 2,032
27 Textile supplies and related materials 45741 5398| 1,123} 1,133} 1,220| 1,307 1414| 1,325 1,352| 1,081} 1,169| 1,234| 1,296} 1,361| 1,372| 1,369
28 Chemical Tudi dicinal 259811 27,899| 6525 6,704| 6436| 6,719| 7,721} 7017 6442 6,295| 6,655| 6,764 6,685} 7,435 999 6,780
29 Building fals, except metals 6096| 7278| 1647| 1516| 1,537| 1656 1982] 1805 1.835] 1,603[ 1,568| 1.530| L.658| 1932 1 861 1,827
30 Other 6,641 7.616] 1,712 1,634 1,641 1,838 1,966 1,902 1910 1,626} 1,663| 1,718} 1,813| 1,8 1 935 ,004
31 Metals and llic prod 21,030 21,323 58451 4,778] 5,046| 5048| 5663| 5405 5207| 5690| 4.830| 5032| 5205| 5463| 5475| 5,180
32 Steelmaki i 1,733 2,183 526 453 464 484 626 561 512 459 453 617 536 554 476
33 Iron and steel prod 2,265 3,890 506 540 779 954 981 1,047 908 492 557 779 940 956 1,082 912
34 b, metals 12,297 10 317| 3,630 2,627| 2,534 2415 2,752 2,604 2,546 3,604| 2,637| 2,531} 244471 2,717 2,615 2,541
35 Ni 'y gold. 58721 2,600 1979 916 742 579 792 674 555 1,979 916 742 579 792 674 555
36 Other precious metals 557 1,136 141 127 136 232 297 300 307 141 127 136 232 297 300 307
37 Other nonferrous metals 5,868 6,581] 1,510 1,584] 1,656] 1,604 1,663 1,630 1,684] 1484| 1,504} 1,653} 1,633| 1,628 1,641 1,679
38 Other metals and flic prod 735  4933] 1,183 1,158] 1,269 1,195 1,304 1,193 1,241 1,135| 1,183} 1,282} 1,204] 1,254 1,224 1,251
39| Capital goods, except 112,352 130,100| 28,107 | 27,174| 30,233| 30,800| 33,190 32,866 33,244] 27,319} 28,216| 29,935| 30,702| 32,186] 34,453| 32,759
40 Machinery, except 89,895 101,940 21,989 | 22,098} 24,152| 24,392| 25935| 25,084| 26,529| 21.450| 22,8161 23,950( 24,392 | 25,340| 25917| 26,291
41 Electric g hinery, electric and parts ...... 10,857 11,193} 2,703 2,688 2,818 2,755| 2910 2,8 2,725| 2,595 2,771{ 2,872 2,726 2,799| 2,886| 2,782
42 luding parts and ,038| 90,7471 19,286) 19,410 21,334] 21,637 23,025| 22,28 3,804 | 18,855 20,045| 21,078 21,666 22,541} 23,031 ,509
43 il dnllmg. mining, and construction machinery .. .. 8,200 1,541; 1,597 114 025 2 104 1,959 2,112 1,498 1,640 1,706] 2,022] 2,036 2,041 2,101
4 Industrial engines, pumps, and compressors .. , 5,645 893 956| 1,074| 1,363} 1,381} 1,314 1,587 905 987 1,015 1,378 1,404| 1,363} 1,500
45 Machine tools and metalworking machinery 2,573 2,948 630 621 753 691 57 764 736 603 656 745 690 724 805 729
46 Measuring, testing, and control instruments... 5397| 4,875| 1,316 1,344 1,455| 1,185 1,247 1,216 1,227] 1,308{ 1,360) 1438] 1,194 1,239 1,229 1,213
47 Other i}:gdustrial, agricultural, and service indpstry 18,565 21,028] 4,620 4,556] 4,942| 4970 5532 5264 2621 4,447 4,716 49607 4,969 5,350 5436 5273
machinery.
48 Computers, peripherals, and parts 22,374 22,389| 5438; 5328} 6,008] 5387| 5600 5431 5971| 5405| 5603]{ 5.886| 5317| 5584| 5738f 5750
49 0781 9,570 1,756} 1,856| 1,888] 2220f 2,356| 2, 461 2,533 1,650| 1,840 1950 2,303} 2,214 2437 2,616
50 Tel i quip 59761 7,629 14721 1.485] 1,611] 1,671 1918 1,819 2221 1,431 1,529 1,592 1,693} 1,869 1,875 2,192
51 Other office and busi hil 1,591 2,035 398 413 406 547 530 494 394 412 400 563 527 489 456
52 Scientific, hospital, and medical equi and parts 5,124 6,428) 1,222 1254| 1,393] 1,578 1,600 1,559 1,6911 12141 1,302| 1,386 1,537} 1,594 1,618 679
53 Civilian aircraft, engines, parts 20,642 26,380| 5.692| 4,648] 5568| 5.860| 6,835 7,378 6,3071 5443 4972} 5472| 5,762| 6,426 8,132 6,060
54 Civilian aircraft, p all types. 10282 13431) 3,122 2,088] 2,694| 2,810] 3476 4,196 2949{ 2,864| 2,354} 2,666) 2,709] 3,056| 4,886 2,780
55 Other P i i 1,815 1,780 426 428 513 548 420 404 408 426 428 513 548 420 408
56} Automotive vehicles, parts, and engINES ...cummimmmsmmsssssmssssmssssssssnns 32,514| 34,625 8455] 7,009} 8499 9,149 9230{ 7,377 8,869} 7,770| 7.981| 8,573| 8,833| 8,567 8,298 8,927
57 To Canada 22,572 23,190 59551 4,691f 5542] 6,304| 6,298 4,890 5,698| 5408] 5430 5,703| 5989| 5,795 5556 5850
58 Passenger cars, new and used 7437 17,7801 1987} 1,557 1,859| 2,227 2,123 1,559 1,871 1,664| 1921] 1,953| 2,008| 1,817 1,890 1,975
59 Trucks, buses, and special purpose Vehicles .....miiorssssssecs 3,187 3,022 845 710 720 859 754 701 708 750 761 764 858 677 737 750
60 and engine pats 2,069 2,225 549 44 500 600 631 454 540 504 528 508 566 594 520 545
61 Other parts and 9,879 10,163| 2,574} 1,980 2,463] 2,618 2,790 2,176{ 2,579 2490| 2,220 2478 2467| 2,707 2409 2,580
62 To other areas 99421 11,435} 2,500 2,318| 2,957| 2,845 2932| 2,487 3,171 2362| 2,551| 2,870| 2,844} 2,772 2,742 3,077
63 Passenger cars, new and used 2,429 ,347 612 471 830 878 843 502 1,124 570 642 745 822 787 702 1,036
64 Trucks, buses, and special purpose Vehicles....cvmssssiis 066 1,075 277 249 311 275 272 230 298 261 271 284 302 258 242 273
65 Engines and engine parts, 1,221 1,558 299 316 3581 447 414 342 355 287 332 350( 458 398 358 344
66 Other paris and e 5226 5455| 1,312 1,282 1,458| 1,245 1,403 1,413 1,394 1,244| 1,306f 1,491| 1262} 1,329 1,440 1,424
67 goods (nonfood), except 24,1801 32,118] 6,025| 6,116] 6,545| 7428 8386; 7,770 8534] 5791| 6,226| 6646 7.460| 8,036 7,982 8,640
68 G durabl f: d 13,106 15,785{ 3,253| 3,353]| 3495 3,650| 3971| 4,005 4,159| 3,182 3,337 3,569 3,670| 3,878 3980 4,248
69 Medical, dental, and ph ical preparati includis 4,179] 4,3 1,034| 1,065 J097| 1,059 1,107 1,052 1,126 1,004 1,082} 1,153 o 1,072 1,076 1,190
vitamins,
70 C durabl e d 9,962 14,947 2494% 2478| 27561 3463| 4,030 3,427 4,027 2,344 2,593| 2,785| 3472 3,782 3,641 4,052
7 Household and kitchen appli: and other } hold goods..| 4,014 5,889 978 982| 1,118} 1436 1,609 1,377 1,467 955 9991 1,1301 1418] 1,575 1,410 1,486
72 Unmanufactured consumer goods (gem stones, nursery stock) ... 1,112 1,386 278 285 294 315 385 338 348 265 296 292 318 376 352 340
73| Exports, nec., and P 28,437 31,278] 7,322| 7,058] 7.635| 7,502| 17,893 6,994 8,889 7,132 7,267| 7,591| 7,574} 7,635 7,167 8,002
74 Other domesuc exports and balance of payments adjustments 16,500| 16,964 4,292 4,092| 4,305| 3,987 4,353 3,696 4928 4,187 4,222 4,239} 4,009] 4,209 3,782 4,964
not included above i value st and
miscellaneous exports).
75 Foreign 11,937 14,314| 30301 2,966| 3,330{ 3515| 3,540] 3,298 3961} 2945| 3,045{ 3302| 3565| 3.426] 3,385 3938
See footnotes on page 66,
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52

SURVEY OF CURRENT BUSINESS March 1990
Table 2.—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1988 | 1989~ 1988 1989 1988 1989
i i v 1 I - e it iid v 1 ur imr e
C Merchandlse trade, by principal end-use eategory, adjusted to
pay basis, military 2—C
76 | Merchandise ilmports, bal of pay basis, excluding 446,466 | 475,120 111,473 {110,252 [117,277 (113,350 | 120,370 118,791 ] 122,609 (109,882 (110,943 115,748 116,138 118,813 | 119,249 120,920
military (A-16).
77 Petrol and p 39,309| 50,250 10,225| 9,748] 9,382| 10,705| 13,407| 12,994 13,144| 10,248} 9,775| 9,218| 10,845| 13,424 13,018| 12,963
78 Nonp P 407,157 424,870101,248 |100,504 {107,895 [102,645 | 106,963 | 105,797 | 109,465 | 99,634 |101,168 {106,530 |105,293 |105,389 | 106,231 | 107,957
79{ Foods, feeds, and b 24909} 25,102 5920f 6,049 6423] 6,325 6,251 6,056 6470 5939} 6,198] 6269 6279]| 6,278 6,227 6,318
80 Agricultural 17451 17,745| 4,102{ 4,246 4,357 4574| 4456 4230f 4,485| 4,072| 4,430{ 4,339 4,409| 4,432 4,428 4476
81 Coffee, cocoa, and sugar, 3,137 3,276 654 851 755 909 781 940 646 654 851 755 909 781 940 646
82 Green coffec 2,283 2272 483 658 507 602 554 633 483 483 658 507 602 554 633 483
83 Meat products and poultry 3475 3,318 868 790 758 873 804 716 925 868 790 758 873 804 716 925
84 Vegetables, fruits, nuts, and prep 4,633 4,886 1,078 987] 1,158f 1,432 1,327 965 1,162 10321 1,190| 1,282| 1,140} 1,277 1,176 1,293
85 Wine and related prod 1,905 1,799 502 489 500 357 459 463 520 484 470 449 433 446 449 471
86 Other agricultural ‘foods, feeds, and beverages 4,301 4,466 1,000 1,129] 1,186] 1,003 1,085 1,146 1,232 1,034} 1,129] 1,095] 1,055| 1,124 1,147 1,140
87 Nonagricultural (fish, distilled b ges, etc) 7458 7,357| 1,8187 1,803| 2,066| 1,751 1,795 1,826 1,985| 1,867] 1,768| 1,930| 1,870| 1,846 1,799 1,842
88 Fish and shellfish 54221 54071 1,372] 1,300] 1424] 1,320 1,344{ 1,363 1,380 1,363| 1,268{ 1,397| 1,388| 1,333| 1,330{ 1,356
89 Whiskey and other alcoholic b 2 1,501 1,590 313 355 4921 334 348 384 524 364 365 394 370 407 398 415
90| Industrial supplies and material 122,350 134,191 31,661} 29,651| 30,165] 32,006| 35039| 33,428| 33,718] 31,057| 29,936| 30,378| 32,186 34,408| 33,692| 33,905
91 Agricoltural 3400 3,962 802y 797 936 1,164| 1012 864 922 802 876 9411 1,056 1,017 960 929
92 Nonagricultural p 118,950 130,229{ 30,8591 28,854 29,2291 30,842 34,027| 32,564| 32,796|.30,255| 29,060| 29,4371 31,1301 33,391| 32,732} 32,976
93 Energy prod 43,3941 53,9411 11,150{ 10,729] 10,385| 11,687 14,319| 13,822( 14,113| 11,212} 10,857| 10,187 11,730| 14,364} 13,942 13,905
94 Fuels and lubricants * 42,550 53,384) 10,956 10,492| 10,217 11,549 14,164] 13,661 14,010| 11,019] 10,619} 10,020| 11,592 14,210 13,781| 13,801
95 Paper and paper base stocks 10,211 9,617 2,567 2,664 2,522| 2459 2,383 2,380 2,395 2,578] 2,651] 2,508| 2475| 2,386 2,368 2,388
96 Texnle supphcs and mlated materlals ......................................... 5497 5439 1,402| 1,357| 1,369 1,332 1,368 1,355 1,384 1,346 1,354| 1,406| 1,348| 1,314 1,355 1,422
97 12,3691 13,076| 3,170 2952| 3,159| 3,509| 3335| 3,124] 3,108| 3,051| 3,079| 3,295 3,384} 3217{ 3,228] 3247
98 Buxldmg materials, €XCEpt MELAIS .cuwcvvmussessssssisasnsssrsansissssesessenss 7400) 7,743 1,988 1912| 1,748| 1,834 2,021 2,022} 1,866 1,812 1,809| 1,883| 1,985; 1,839 1913| 2,006
99 Other it 5,032 6,004| 1,255| 1,235| 1,355| 1,396 1,555 1,539 1,514] 12000 1,260| 1,370 1,421 1,482 1,555 1,546
100 Metals and | Hic prod 35047| 34409| 9,327] 8,005 8,691| 8,625 9046( 8,322 8416 9,056] 8,050] 8,788| 8,787 8,789| 8371} 8462
101 ial 1,920 1,933 478 523 521 458 566 464 445 433 480 501 580 508 421 424
102 lron a.nd steel p 12,5791 11,9971 3,185| 3,134 3,184{ 2950 3,102 2,978 2967 3,087 3,162| 3,251| 2947 3,018 3,006 3,026
103 metals 15472 15,658| 4381] 3,109{ 3,678 3984 4,112 3,684 3,878 4,305 3,136 3,6991 4,042 ,044 3,706 3,866
104 N y gold 4,8 3,648] 1,764 559 667 804 916 853 10757 1,764 559 667 804 916 853 1,075
105 Other p metals 2026 2,153 537 473 564 597 560 480 516 537 473 564 597 560 480 516
106 Bauxite and al 3,669 3,857 913 936| 962] 1,056| 1,064 972 765 840 9351 1,032 1,075 988 979 815
107 Other nonferrous metals 4917 6, 1,1671 1,141] 1,485} 1,527 1,572 1,379 1,522§ 1,164) 1,169| 1,436| 1,566] 1,580 1,394 1,460
108 Other metallic and llic prod 5076 4,821| 1,283; 1,239| 1,308| 1,233 1,266 1,196 1,126 1,231] 1,272 1,337 1218 1,219 1,238 1,146
109] Capital goods, except 101,757 113,213} 25,510 25,547| 27,1681 26,513] 28,682| 28,390 29,628 25,254 25,670 26,779 27,143 ] 28,441 28490) 29,139
110 Machinery, except yp 93,441 102,442] 23,125} 23,477] 25,041| 24,1821 25,766 25,766] 26,728| 22,826| 23,587 | 24,678 | 24,856| 25,4491 25848| 26,289
111 Electric i hinery, electric ap and parts.....| 11,529 11,430| 2,83 2,994 3,160f 2,724 2,926 2,836 29441 2,775| 3,008} 3,115 2,830f 2,862 2,856 2,882
112 Nonelectric, including parts and h 81,912 91,012] 20,294 20,483 | 21,881 21,458] 22,840f 22,930 23,784} 20,051 20,579| 21,563 | 22,0261 22,587 22,992} 23,407
113 Oil drilling, mining, and construction machmcry 4,229 4,335] 1,148{ 1,033 952 1,07t 1,169 1,090 1,005 1,067 006 002% 1,117 ,092 1,068 1,058
114 Industrial engines, pumps, and compressors 3962} 4,370 1,001 1,010| 1,035] 1,092 1,145 1,066 1,067 9421 1,018] 1,088 1,089] 1,084 1,078 1,119
115 Machine tools and 3,6712] 4,162 855 882| 1,001| 1,038 1,062 1,073 989 855 8821 1,001} 1,038| 1,062 1,073 989
116 Measuring, testing, and control mstmments ............................. 2,939 2,661 735 721 782 638 679 661 683 N4 748 758 652 660 686 663
117 Other Lndustnal agricultural, and service industry 20,889 22,861 5346| 5020| 5464] 5,592 5945 5,566 57581 5,139| 5,117} 5548] 5,639| 5,713 5,653 5,856
machinery.
118 Oomputcrs, peripherals, and parts 18,331 21,553| 4,443| 4,605| 4,984| 4,699 5,078 5,527 6,249| 4,5441 4,704] 4,665| 4,834} 5,203 5,652 5,864
119 10961 12,334| 2,716 2934| 2980 2921 3,168 3,116 3,1291 2,652| 2,872 3,037| 3,054| 3,076 3,004 3,200
120 Tel quiF 9,396 10,471) 22691 2,398 2,590| 2498 2,588 2,665 2,720 2,293} 2,341| 2481| 2,654] 2,617 2,602 2,598
121 Other office and busi hi 4,130 4,288 938§ 10091 1,171} 1,022 1,016 1,152 1,098 995| 1,010| 1,111 1,022} 1,082 1,151 1,033
122 Scientific, hospital, and medical equipment and parts 3,403 3,977 843 871 922 887 990 1,014 1,086 850 881 872 927 998 1,025 1,027
123 i except 8,316 10,771 2385] 2,070| 2,127} 2,331 2916| 2,624 2900( 2.428{ 2,083 2,101} 2,287 2,992 2,642 2,850
124 Civilian aucraft, engmes, parts 7,544  9,467| 2,084 1907 1,973 2,019 2,546} 2,325 2,577% 2,136] 1,916} 1,940| 1982 2,644 2,332 2,509
125 Civilian aircraft, p all types. 2,691 2,846 940 728 654 628 838 602 778 940 728 654 628 838 602 778
126| Automotive vehicles, parts, and engines.... 87,941 86,118] 22,634 | 19,626 24,368 | 22,451 | 22,483 19,114| 22,070} 21,319| 21,754] 23,250 22,787} 21,167| 21,191} 20973
127 From Canada 29,200 29,498| 8,154 6,131| 7,734] 7,758 8,028 5,968 7,7441 7,458 7.324| 7,372 7,636 7340 7,192 7,330
128 Passenger cars, new and used 13,256} 12,878 3,916] 2,638| 3,279| 3404 3487 2,484 3,503) 3,542 3,366| 2,999| 3,333] 3,160 3,189 3,196
129 Trucks, buses, and special purpose vehicles.....uunmiiesserronnd 6,082 6,975 1,633] 1,361] 1,684| 1,744 1,832 1,456 1,943 1,458} 1,596 1,664] 1,701 1,628 1,742 1,904
130 Engines and engine parts, 1977 2,050 519 384 572 569 572 449 460 487 451 549 554 530 532 434
131 Other parts and ies 7,885 75951 2,086 1,748] 2,199 2,041 2,137 1,579 1,838] 1,971] 1,911] 2,160[ 2,048] 2,022 1,729 1,796
132 From other areas 58,741 56,620| 14,480 13,495} 16,634 | 14,693| 14455 13,146 14,326} 13,861 14,430| 15,878 15,151 | 13,827 13,999 13,643
133 Passenger cars, new and used 33,7943 31,656} 8,154| 7,622| 10,000 8,343 8,043 7,044 8,2261 7,718] 8,306] 9,127 995 | 7,581 7,621 7,459
134 Trucks, buses, and special purpose VEhIClEs .u....summecesesssssssseces 4,266 3,550f 1,043 927| 1150 1,026 87N 827 826} 1,043 9271 1,150 1,026 871 827 826
135 Engines and engine parts. 4,557 5667| 1210] 1,040 1,227) 1457 1,493 1,388 13291 1,174] 1,104] 1275} 1,361 1,460 1,478 1,368
136 Other parts and 16,1241 15,747 4,073] 3906{ 4,257| 3.867 4,048 3,887 3945 3926 4,0931 4,326) 3,769} 3,915 4,073 3,990
137] goods d), except 96,379 102,929] 22,634 | 26,180} 25,420} 23,001 | 24,620] 28,430 26,878| 23261 24,124| 25444 | 24,567) 25,282 26,208 26,872
138 C d f; 43,002 46,493} 10,188( 12,118| 10,551] 10,3731 11,051 13,275] 11,794} 10478 10,765| 11,270 10,767} 11,339| 11,830 12,557
139 Textile apparel and household goods, except rugs... 20,7641 22,968 4,774 5936| 4,952| 5,083 5275 6900 57101 49831 5,152 5540 5,134} 5478 6,053 6,303
140 Footwear of leather, rubber, and other materials 5902 5976 1438 1,635 1,373| 1,347 1,427 1,662 1,540 1,475) 1.488] 14591 1,371] 1457 1,508 1,640
141 C durabl f: d 47,744| 50,413] 11,102 12,642 13, 11,0717 12,147} 13,528} 13,667 11,424 | 11,946] 12,742 | 12,260 | 12,508 12,770 12,875
142 Household and kitchen apy and other hold goods..y 17,215] 17,688} 4,217| 4,389 4,520} 4,004 4,491 4,701 492] 42431 4,212 4491 4.2 4,517 4,535 4430
143 Toys, shooting, and sporting goods, icyck 7,982 89621 1,847 2,234] 2258] 1,711 1,958 2,637 2,656 1,893] 1,943 2212 2,036| 2,026 2,313 2,587
144 Television and video i 5,822 6,862| 1,227( 1,573| 1,728] 1497 1,704 1,841 1,820 1272] 1484] 1,625| 1,665| 1,768 1,737 1,692
145 Ragjlgks and stereo equipment, including records, tapes, and 5630 6,720| 1,311] 1,554] 1,662| 1,508 1,710 1,783 1,719F 1,381] 1 426 1,535| 1,745] 1,784 1,623 1,568
146 Ui fa d goods (g nursery stock), 5,543 6,023 1,344| 1420] 1,425{ 1,557 1,422 1,627 1417] 1,359] 1413 1432 1,540| 1,435 1,608 1,440
147 Impons, n.e.c., and U S. goods d 13,130 13,567| 3,114 3,199| 3,733| 3,054 3,295 3,373 3,845 3,052| 3,261} 3,628| 3,176} 3,237 3441 3,713
148 goods 78761 9,178| 1914 1971| 2,263| 1,999 22101 2,361 2 608| 1,879 2,029 2,1 2,108} 2,177 2426 2,467
149 oqm d L balance of p d not 5254) 4,389] 1200| 1,228} 1470} 1,055] 1,085] 1,002) 1,237 1,173} 1,232 1,482; 1,068] 1,060 1015] 1246
luded above (mini an T
imports).

See footnotes on page 66.
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March 1990 SURVEY OF CURRENT BUSINESS 53
Table 3.—Selected Service Transactions
{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1988 1989+ 1988 1989 1988 1989
1 I i v I )i mr ve 1 14 m v Ir )i hittg e
1} Exports of selected servi 92,0581 104,611 21,087| 22,042 25,340 23,591 | 24,274} 25280 28,876| 26,182} 21,7991 22405| 23,432 | 24,422] 25,104| 25,658 26,682} 27,170
2| Travel (wblc 1, line 5).... 29,202} 33,855] 5751| 7,031 9,118 7,302] 7,032] 8,294| 10423| 8,061 6,518| 6968| 7,626] 8,090{ 7,895 8,206| 8,688| 9,066
3|  Passenger fares (table 1, Tine 6) 9,899 2,130] 2414} 3,145) 22101 2,115 2,085{ 2,321 23397 2532} 2309} 2,543] 2515
41 Other transportation (wble 1, line 7). 49811 5176 5082] 5117} 46751 4,769] 4,710) 47761 5051] S5,176] 4986] 5,142
5 Freight 1,451 1,490 1,327) 1,544} 1,370] 1,372 1,289} 1,315 1451 1,490f 1,327 1,544
6 Port servi 3,348| 3,497 3,564| 3,3801 3,124) 3209 3,2291 3,267 3419 3,497} 3,468| 3,405
7 Other. 182 189 191 193 181 188 192 194 182 189 191 193
81 Royalties and hcense fees (mble 1, line 8) ........] 10,735{ 11,932 2,377} 2,548 2,556| 3,254| 2,705 2,846 2,886 3,495] 2,517| 2,610| 2,697| 2,911 2,860f 2911} 3,0391 3,123
9 Affiliated, net 8,319] 9232] 1,797] 19541 1945| 2,623] 20511 2,173] 2202] 2,806} 1,938] 2016} 2,086| 2279 2205{ 2,239f 2,355 2432
10 us. parcms receipts .... 8,431 9,359] 1,831] 19801 1,964 2,656| 2,075 2,235| 2,844 1,984| 2,043} 2,103] 2,300 2238 2,274) 2,387] 2,458
11 U.S. parents’ 112 127 34 26 19 33 24 32 32 38 46 27 17 21 33 35 32 26
12 Unaffiliated 24161 2,701 580 594| 611 631 655 672 6841 690| 580] 594 611 631 655 672 6341 690
13} Other private services (table 1, line 9) 24,331F 28,570} 6,583| 55147 6,008| 62271 7426 6,550| 7,340| 7,254| 59747 5973| 6,078 6,306 67661 7,056| 7,426] 7,324
14 Affiliated services, net ... 2,858 39641 651 726F 6991 782 807 9231 L118| 1,116 677 722 n7 743 839 918] 1,150 1,057
15 U.s. parents receipts . 7,588 1453( 1,523] 1491} 1,702 1,598 1,786 0511 2,153| 1,491] 1,542| 1,501 1,634 1,641 1,806) 2,070| 2,070
16 U.S. parents’ pay ,624 801 797 792 919 91 863 32| 1,037 814 820 784 891 802 888 920( 1,013
17 Unaffiliated ser L6041 59311 4,788: 5,310f 54451 6,619 5628| 6222| 6,139| 52971 5251| 5,362{ 55641 5927} 6,137] 6275] 6,266
18 1 4,498| 1,628 5401 1,010 934 1,787 588 1,116 1,007 994 1,003 062| 1,053 1,095 1,098} 1,170} 1,135
19 Financial SErvices wvmmammensnsmssssssivonmsenend 3,835 5,040 972 934 937 992 1,162 1,302 1,305] 1,271 972 934 937 992 1,162 1,302 1,305 1,271
1 1 1,564 1,741 440] 388| 365| 370 405 431 48] 457F 4401 388 365 370 405 431 448 457
21 Tel i 23571 2642] se4| s791 597 618 640 658 669 675] 5641 579 597 618 640 6581 669 675
22 Business, p ional, and technical 4,787 5549 1,135{ 1,153} 1,205] 1295 1,345 1,394 1,390 1,420| 1,135] 1,153] 1,205| 1,295 1,345 1,394} 1,390| 1,420
services,
23 Other unaffiliated Services 2 ..mmmmmnined 4,817 51347 1,192] 1,194] 1,196f 1,236 1,280 1,254 1,292 1,308 1,192] 1,194| 1,196| 1,236 1,280 1,254 1,293| 1,308
241 Imports of d servi 76,897 16,158 | 18,984] 21,167 16,764| 16,886| 20,579| 21,934| 17,500 18,538| 17,798 18,142} 18,596 19,343 19,335] 18,873| 19,341
25| ‘Travel (table 1, line 20)... 34229 6,181] 8,679} 10,598] 6, 64991 9493| 10950( 7,287| 8,092{ 7,6431 8,084} 8293} 8436 ,406] 8,442} 8945
26| Passenger fares (table 1, tine 21)-. 7,872 ,3491 1,7 2,0621 2,347% 1,761} 1,855] 2,180} 24981 1,816 2,037] 1903] 1902] 2,031] 2,220| 2,014| 2,023| 2,092
271 Other wansportation (table 1, line 22, 19,6411 20,7391 4.883] 5005 4, 4830] 4936] 5,181 3471 5,277 5,033] 4 4,826| 4,787| 5,108 5,169| 5,235| 5227
28 Freight 11,8411 11,8241 3,042f 3,022| 2,895) 2,882| 2,849f 2956 3,028 2,991 3,0421 3022| 2,895 2,882 2,849| 2,956 3,028 2
29 Port servi 7,059 0971 16711 1,7991 1,837} 1,753 1,894 2,019 A1) 2,074] 1,816F 1,7881 1,741 1,714 2,060 20091 2,001) 2,
30 Other. 741 819 170 184 191 195 193 206 208 212 175 185 190 191 200 205 206
31| Royalties and license fees (table 1, line 23) ........§ 2,048 1,879 474 539 550 485 450 495 466 468 474 539 550 485 450 495 466 468
32 Affiliated, net 96! 209 270 326 304 3101 247} 236 242} 242 270 3261 304 310
33 1.8, affiliates’ receipts 75 70 88 87 41 56 63 78 75 70 88 87
34 U.S. affiliates’ pay 346 395 392 397 289 292 305 320 346 395 392 397
35 Unaffiliated 180 169 162 158 227 303 308 243 180 169 162 158
36| Other private semces (table 1 lmc 24) 3,146] 37230} 2,673] 2,652 27181 2,780] 3,000} 3,129] 3,251] 2,707 2.609
37 Affiliated services, net .. - -169] -134] -138] -362 18] -255| -2451 -213| 169 ~134| -138] =362
38 U.S. affiliates’ Wﬂmﬂ 775 719 83571 1,063 628 761 765 874 75 719 835 1,063
39 U.S. affiliates’ p 605 586 697 701 646 506 521 661 605 586 697 701
40 Unaffiliated services 3315 3364 28111 3,015| 2,884 2972] 3,026{ 3212 3,299 3.386| 2,847 2973
41 Educati 147 14 145 184 135 136 140 144 147 151 156 166
42 Financial SEIVICES ...mssmmmmssmonssssetssersssessssns 489 483 492 530] 342 387 435 492 489 483 4921 530
43 I 1 735 765 236 245 727 688 677 689 735 765 236 245
4 Tel i 1,186 1,218 1,248] 1,261| 1,002 1,042{ 1,086] 1,133 1,186 1,218) 1,248 1,261
45 Busines fessional, and technical 1,646 1,731 389 402 413 442 426 448 423 434 389 402 413 442 426 448 423 434
services.
46 Other unaffiliated services 2w 1,192 1,265 306{ 304] 2521 331 332 306 267 360} 289 317 275 312 315 321 292 336
See footnotes on page 66.
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SURVEY OF CURRENT BUSINESS

March 1990
Table 4.—Selected U.S. Government Transactions
[Millions of dotlars]
1988 1989
Line 1988 | 1989~
I it m v 1 S mr | 1ve
Al | U.S. Government grants (excluding military) and transactions increasing Government assets, t0tal ........civvcmiaisssnns 17,691 15,750 4,936 | 3923 | 3,689 | 5,142] 3335| 2963 4,746 4,707
By category
2| Grants, net (table 1, line 32, thh sign d) 10,3771 10,2481 2233} 1928} 2288 3928 23401 1 857 2,510 3,541
3 mllmuy 3,185] 3,386 994 681 705 929 1,007 866
4 Other grants 7092| 6862 1,239 1247] 1,583 3, 122 14111 1 273 1,503 | 2,676
5|  Credits and other long-term assets (table 1, iine 42, with sign ) 7,579 5478 | 2,808 2017 1458 1,296| 11,0001 1,150} 2,147 1,174
6 Capital subscnpnons and contributions to international financial instituti luding IMF. 1,3141 1,173 279 298 325 412 261 257 314 341
7 Credits n U.S. doliars 57331 37641 2425 1,603 984 721 612 775 | 1,661 716
8 Credits repayable i m other than U.S. dollars. 75 82 ~11 6 57 23 14 4 59 6
9 Other long-term assets. 457 460 115 110 92 139 113 123 112 112
10| Foreign currency holdmgs and short-term assets, net (table 1, line 44, with sign d) ~265 24| -105 22 -57 -81 -4 =52 89 -9
1 Foreign g cash ¥ net =12 -67 ~-14 ~46 9 =21 7 -18 =29 =27
Receipts from:
12 Sales of agricul diti 38 18 4 *) 31 3 6 2 11 *
13 Interest 38 21 11 12 10 6 9 6 3 3
14 R of principal 68 63 16 21 9 23 26 16 7 14
15 Reverse grants.
16 Other sources 6 29 1 1 3 1 5 7 13 4
Less currencies disbursed for:
17 Grants and credits in the recipient’s currency 4 8 *) 3 *) * *) 1 3 4
18 Other grants and credits
19 Other U.S. Go 218 191 4 ki 43 53 40 43 59 45
20 Assets acquired in performance “of U.S. Government and i bligati net -179 29 =171 -8 ~1 1 9 6 4 10
21 Other assets held under C dity Credit Corporation Charter Act, net *) ™ ™ * ™ *) *) *) *) *)
22 Assets fi g military sales net?
23 Other short-term assets (including changes in administrative cash holdi net. -15 62 80 32 ~65 -62 20 ~41 114 9
By program
24| Capital subscnpuons and contnbunons 10 ii I financial insti luding TMF. 13141 1,730 279 298 325 412 261 257 314 341
25( Under A i Trade and Assi Act and related prog; 1,815 1,718 346 51 545 413 408 400 543 368
26| Under Foreign Assistance Act and related p 2448 | 10456 | 3,6961 25451 22861 3921) 2351) 1,990] 251271 3,603
271 Under Bxpon Tmport Bank Act 971 705 253 311 295 112 130 166 320 90
28 |  Under G Credit Corporation Charter Act 224 8i7 78 80 42 24 ™ 3 796 18
29| Under other grant and credit sn 427 103 81 188 204 88 9 70 190
301 Other foreign currency assets “acquired (lines A13, Al4, and Al6) 112 113 27 34 22 29 40 29 23 21
31 Less forexgn cun'encnes used by U.S. Government other than for grants or credits (line A19)... 218 191 44 77 43 53 40 48 59 45
32] Other (i ges in cash holdings), net. 448 533 198 140 30 79 96 88 226 122
By disposition *
33| Estimated ions involving no direct dollar outflow from the United States 12,984 1 11,208 | 4,037 | 3,016 | 2776 3,155{ 25241 2256| 3,754 2,674
34 Expendil on U.S. b X 5122 13121 1,091 1,3284 1,710| 1,342 1,195| 1,317 1,268
35 Expenduures on U.S, services ¢ 45221 13,1331 1,889 882 6891 1,062 621 5871{ 1210 716
36 Financing of military sales by U.S. G $ (line C6) 2,911 2,246 539 726 521 405 525 461 656 604
37 By long-term credits. 730 671 108 332 179 111 114 189 120 248
38 By short-term credits !
39 By grants ? 1,461} 1,575 431 394 342 294 410 272 536 356
40 U.S. Government grants and credits to repay prior U.S. G credits ? 4 610 831 237 265 87 21 59 56 598 118
41 U S. Government long- and shon -term credits to repay prior U.S, private credits ® and Other aSSelS..ummmmssnissssss 568 93 108 136 213 13 24 10 39 20
42 in Habilities iated with U.S. Gt grants and g Government assets -2 *) -1 (] *) *) (] *)
(including chanEes in xe;amed accounts) ? (line C11).
43 Less recelpts on 3. Gi assets (@) fi i mxhtary sales 1 () fi g Tep 31 24 4 7 18 3 7 4 6 7
of pnvatc credits and other assets, and (c) fi di u.s. i
44 Less foreign currencies used by U.S. Government other than for grants or-credits (1ne A19)..cuicenmivamorrcssssonss | 218 191 44 il 43 53 40 48 59 45
45| Estimated dollar payments to foreign countries and i ional financial i 4,707 | 4,542 899 907 13| 1,987 811 707 991 | 2,033
B1 | Repayments on U.S. Government long-term assets, total (table 1, line 43) 10,313 6,540 1,031 1,166| 3402| 4,714 1865 853 | 2,778 1,044
21 Receipts of principal on U.S. G credits. 98551 6,102 011 | 1,049 32901 4603{ 1,750 7411 2,668 944
3 Under Agri Trade: Develop and Assi Act and related p 451 357 125 90 113 122 57 40 130 130
4 Under Foreign Assistance Act and related p 7,716 | 3,713 392 4041 2835] 4085 1,331 357 1,662 363
5 Under Export-Import Bank Act 1,440 1,374 377 501 293 269 332 323 447 272
6 Under C dity Credit Corporation Charter Act 126 539 10 52 45 18 28 17 24 69
7 Under other credit progi 122 119 6 1 5 110 2 3 4 110
8] Receipts on other long-term assets 456 438 119 116 112 110 115 112 11 101
C1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 55) -1,284 55 =304 ~517 232 ~232 ~304 417 385 326
2| Associated with military sales 2 -1,280 159 -335| -—405y -250] -211] -253 4641 =392 339
3 U.S. Government cash receipts from forelgn g Tuding principal rep on credits fi 10,396 | 8020} 1,604| 13811 3,849 3,562{ 2491 1,665} 2,034| 1,830
military sales contracts), net of refunds. !
4 Less U.S. Government lecenpts from prmcxpal 3,480} 1981 184 139 1,417 1,749 1,145 144 563 129
5 Less U.S. Treasury securities issued in with prep for military purch in the United States. 3761 425 -37 -152 606 293 -12| =499 96 =10
6 Plus financing of military sales by U.S. C 3 (line A36) 2,191 2,245 539 726 521 405 525 461 656 604
7 By long-term credits 730 671 108 332 179 111 114 189 120 248
3 By short-term credits !
9 B; ts ! 14611 1574 431 394 342 294 410 2712 536 356
10 Less transfers of goods and ices (includi; fers fi d by grants for military purchases, and by 10002) 8551 2,665] 2604 2597| 2,136) 2135| 2,017 2423| 1976
credits) ! 2 8 (table 1, line 4).
111 Associated with U.S. G grants and jons i ing G assets (including changes in retained -2 *) -1 *) ™) ™ (&) *)
accounts) 7 (line A42),
12 Associated with other liabilities -2 -104 32 ~32 18 =21 ~51 ~47 7 ~13
13 Sales of nuclear material by D of Energy. : 21 18 ~20 -3 46 2 -32 =51 60 41
14 Sales of space launch and other - services by National A ics and Space Admini 5 -41 3 -1 2 4 =36 *) -16 1
15 Other sales and p =27 ~82 50 —24 27 =27 17 4 =37 -65

See footnotes on page 66.
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Table 5.—Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services
{Millions of dollars]
1988 1989
Line (Credits +; debits -) 1988 1989~
1 It m v I i mr ve
U.S. direct investment abroad:
1 Income (table 1, line 12) 48,264 51,059 12,115 10,203 8,649 17,297 8,922 8,491 14,219 19427
2 Tncome before capital g; 48,408 51,453 11,256 12,690 11,233 13,228 12,435 13,117 11,036 14,865
3 Capital gains/losses (gams + losscs -t -144 -394 858 2,487 -2,585 4,069 ~3,512 ,626 3,182 4,562
4 Earmngs (net of ithk taxy 49,860 51,603 12,561 10,542 9,041 17,716 9,165 8,639 14,353 19,446
5 i 4,690 0,166 8,660 7,821 4,552 13,658 5,309 5,020 4,778 060
6 Reil d g 15,170 21,437 ,901 1 ,489 4,058 3,856 3,619 9,575 4,387
7 Interest (net of withholding taxes) -1,596 =544 6 ~339 =392 -419 -242 -148 -134 -19
8 U.S. parents’ receipts 2,052 2,836 450 5 508 554 567 690 715 865
9 U.S. parents’ p -3 -3,380 896 ~879 -972 -809 ~837 -849 -884
10 Capital (table 1, iine 46) -17,533 ~32,264 ,600 -941 4912 -5,080 ~-5,592 ~§,328 ~10,328 -8,016
11 Equity mmml 5,469 5,076 1,015 2,195 -294 2,552 3,205 29, ~184 1,761
12 Tncreases i in equlty capital 2 -8,655 ~11,621 -2,628 -1,522 ~1,902 ~2,604 ~2,048 =3,372 -~4,587 -1,614
13 Dccreascs in equity capital * 14,124 16,697 3,642 3,718 1,608 5,156 5,253 3,665 4,403 3,375
14 R -15,170 ~21,437 ~=3,901 2,721 —4,489 ~4,058 ~3,856 ~3,619 -9,575 4,387
15 p debt -7,831 ~15,903 -3,714 -415 -128 =3,574 ~4,941 ~5,002 -569 -5,390
16 U.S. parents’ ivabl ~2,357 ~-15,169 -3,684 457 ~300 1,169 -3,391 ~7,023 =327 -4,428
17 U.S. parents’ payabl ~5474 -734 -30 ~873 172 ~4,743 -1,551 2,021 -242 -963
18 Royalties and license fees (table 1, line 8) 8,319 9,232 1,797 1,954 1,945 2,623 2,051 2,173 2,202 2,806
19 U.S. parents’ receipts 8,431 9,359 1,831 1,980 1,964 2,656 2,075 2,206 2,235 2,844
20 U.S. paremts’ p -112 =127 34 -26 -19 -33 24 -32 =32 —38
21 Other private services (table 1, line 9) 2,858 3,964 651 726 699 782 807 923 1,118 1,116
22|  U.S. parents’ receipts 6,168 7,588 1453 1,523 1,491 1,702 1,598 1,786 ,051 2,153
23 U.S. parents’ p ~3,310 =3, ~801 -197 ~792 -919 ~791 63 -932 -1,037
By industry of affiliate: 4
24 Income (fine 1) 48,264 51,059 12,115 10,203 8,649 17,297 8,922 8,491 14,219 19,427
25 Petrol 7,932 7,953 2,428 1,630 1,778 2,096 1,187 1, 207 2,244 3,316
26 ) ing 23,319 25,691 5,269 4,393 4,246 9412 4,815 4,030 7,041 9,805
27 Other. 17,013 17,415 4418 4,180 2,625 5,789 2920 1254 4,934 ,307
28| .Income before capital gains/l (line 2) 48,408 51,453 11,256 12,690 11,233 13,228 12,435 13,117 11,036 14,865
29 Petrol 7,476 7,458 1,880 1,740 1,739 2,117 1,688 1,705 1,546 ,520
30 M: ing.. 25,447 27,040 5,830 6,610 6,186 6,821 6,769 6,963 5,800 7,508
31 Other. 15,485 16,956 3,547 4,340 3,308 4,290 3,978 4,449 3,691 4,837
Capital: '
32 ll;quity capital (tine 11) 3,469 5,076 1,015 2,195 -294 2,552 3,205 293 -184 1,761
33 " Petrol 3,381 5,101 1,496 1,080 39 766 3,330 ~467 1379 859
34 Manuf: ing T 1,996 282 641 23t ~357 =534 1,221 -373 1,683
35 Other. 1 —2,022 -763 475 564 2,143 410 —461 -1,190 781
36 Reinvested earnings (line 14, or line 6 with sign d) -15,170 -21,437 -3,901 -2,721 —4,489 ~4,058 -3,856 -3,619 ~9,575 —4,387
37 Petrol -45 -1,551 —686 ~371 ~752 1,764 525 -182 -804 ~1,000
38 M: ing ~7,266 -13,203 -973 ~542 -1,907 ~3,844 -2,676 ~1,871 ~4,957 -3,69%
39 Other. ~7,859 —-6,683 -2,242 -1,808 -1,830 -1,979 -1,704 -1,567 -3,724 312
40 Intercompany debt (line 15). -7,831 ~15,903 -3,714 —415 -128 -3,574 —4,941 -5,002 =569 -5,390
41 Petrol -1,584 =683 -368 -427 ~425 ~364 -407 -153 192 -314
2 Manuf: ing 1,163 ~527 685 ~205 1,277 ~595 ~2,660 1,081 =153 1,205
43 Other. -7410 ~14,693 =4,031 216 -981 ~2,615 -1,874 -5,930 ~608 —6,281
Foreign direct investment in the United States:
44 Income (table 1, line 27) -16,748 ~14,896 -3,807 —4,512 -4,373 -4,056 -3,170 ~4,654 ~3,834 -3,238
45 Income before capital gains/ -15,882 -13,158 -3,458 ~4,364 —4,114 3,947 -3,207 -4,002 ~3,264 —2,685
46 Capital gains/losses (gams =; losses +) % ~866 -1,738 ~349 ~148 =259 =109 37 —652 =570 =553
47 E (net of w Xes) -11,830 -7,830 2,710 -3,378 -3077 =2,664 -1,597 2,854 ~2,013 -1,367
48 ing! -5,270 —4,467 -937 -2,021 —995 -1,317 -1,389 -1,047 -824 -1,208
49 Reil d i -6,560 ~3,363 ~1,774 -1,357 -2,083 -1,347 —208 -1,807 -1,189 -159
50 Interest (net of withholding taxes) ~4,918 =-7,066 -1,097 -1,134 -1,295 ~1,392 -1,574 ~1,801 -1,821 -1,871
51 U.S. affiliates’ -6,240 -8,806 ~1,367 -1416 -1,633 -1,824 -1,946 ~2,188 ~2,297 -2,375
52 U.S. affiliates’ receipts 1,321 1,740 270 282 337 431 373 387 476 504
53 Capital (table 1, line 59) 58,435 61,262 9,616 13,885 11,896 23,038 19,161 13,267 12,436 16,397
54 Equity capital 40,362 33,554 9,600 9,318 7,938 13,507 5,806 7,829 10,675 9,244
55 Increases in equity capital 2 3, 34,690 10,921 A 8,678 14,290 6,064 8,280 11,042 9,
56 Dectcascs in equity capital * -3,282 -1,136 -1,322 6 741 ~783 ~258 ~451 ~367
57 Reil 6,560 3,363 1,774 1,357 2,083 1,347 208 1,807 1,189 159
58 ! y debt, 11,513 ,344 -1,758 3210 1,876 8,185 13,147 3,631 572 6,994
59 us. afﬁhates’ k 17,747 25,715 4,1 4,310 10,095 12,379 2,865 . 6,806 3,665
60 U.S. affiliates’ ivabl —6,234 -1,371 ~911 ~978 -2,434 -1911 768 766 -6,234 3,329
61 Royalties and ficense fees (table 1, line 23) ~968 -1,209 -247 ~236 =242 =242 ~270 -326 =304 ~310
62 U.S. affiliates’ p -1,205 ~1,529 -289 -292 =305 =320 =346 -395 =392 =397
63 U.S. affiliates’ 'W‘P",\" 238 320 41 56 63 78 75 70 88 87
64 Other private services (table 1, line 24) 694 803 ~18 255 245 213 169 134 138 362
65 U.S. affiliates’ p. 2,334 -2,589 ~646 506 -521 —661 —605 586 -697 =701
66 U.S. affiliates’ receipts. 3,028 3,392 628 761 765 874 775 719 835 1,063
By industry of affiliate: 4
67 Income (line 44) ~16,748 -14,806 -3,807 -4,512 -4,373 -4,056 ~3,170 —4,654 -3,834 ~3,238
68 F -2,929 -3.095 -914 ~758 —856 -401 8§96 -903 -758 ~538
69 Manuf: ing =7.172 ~6,836 -1,460 -1,986 -1,815 -1911 -1,354 2,136 -1,750 -1,597
70 Other. ~6,647 —4,965 -1 433 -~1,768 -1,702 ~1,743 =920 -1,616 ~-1,325 ~-1,103
71 Income before capital gains/l (tine 45) 15,882 -13,158 =3, 458 -4,364 -4,114 ~3,947 3,207 —4,002 3,264 -2,685
72 Petrol ~3,001 =3,040 -877 ~784 -850 490 =844 =946 784 —466
73 Manuf: ing ~5,961 -6,274 -1,393 ~-1,849 -1,438 -1,282 ~1,380 -1,850 -1,580 ~1,464
74 c Oﬂ;ler 920 =3,844 -1,188 -1,731 -1,826 -2,175 ~983 ~1,207 900 =155
apital:
75 Equity capital (line 54) 40,362 33,554 9,600 9,318 7,938 13,507 5,806 7,829 10,675 9,244
76 Petrol 866 21 -~ 683 34 229 -6 231
77 M ing 17,573 16,838 2,027 5,836 3220 6,490 2,932 3,610 8,124 2,11
78 Other. 21,923 16,228 7,552 3318 4,719 6,334 2,839 3,99 2,557 6,842
79 Reinvested earnings (line 57, or line 49 with sign d 6,560 3,363 1,774 1,357 2,083 1,347 208 1,807 1,189 159
80 Petrol 696 2,017 565 =603 630 105 581 631 499 306
81 Manuf: 4,030 2,660 815 1,371 961 883 500 1,127 734 300
2 Other. 1,834 ~1,313 394 589 491 359 873 49 -43
83 Intercompany debt (line 58) 11,513 24,344 -1,758 3,210 1,876 8,185 13,147 3,631 572 6,994
84 Petrol ~2426 495 -1,773 ~342 -14 297 1,151 —638 -173 155
85 Manufacturing 6,629 11,593 627 3252 646 3,358 5,660 1,125 3,658 1,150
86 Other. 7310 12,256 642 301 1,244 5,124 6,336 3,144 -2,913 5,689
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Table 6.—Securities Transactions
{Millions of doliars}
1988 1989
Line (Credits +; debits ~) 1988 1989 »
I 11 m v 1 it n- e
A1 | Foreign securitics, net U.S, purchases (=), (table 1, line 47 or lines 2 + 11 below).vemsrmeimsssnrmiennennd  =7,846 } 22,551 | 4,539 1,333 -1,592{ 3,047 -2,568| -5,737| -10,392| -3.854
"2| Stocks, net US, p 209 -17612 ~716 1,216 ~228) ~L,181| -1340| ~-4,054| -8,322| -3,896
3 New issues in the United States -1,079{ ~7.556 ~286 ~181 -612 -1 ~529| ~6276 ~640
4 Of which Canada =24 ~146 ~24 -30 -30 -86
s T ding stocks, net. 170| -10,056 =716 502 -47 =569 | -1,229] -3,525] -2,046| -3,256
6 Westem Eum ~5171 -8,653 -9 574 -1,560 418| -1032) -3999) -1,787| -1,835
7 Of which Umted Kingdom. 98| ~3,360 533 660 =961 ~34 -506| -3,063 42 167
8 Canada 521 -1,108 78 45 133 265 =103 =200 =385 =420
9 Japan =217 ~205 -~501 551 1296 -1,163 -556 1,057 208 914
10 Other. 443 =90 116 332 84 -89 462 -383 -82 -87
11{ Bonds, net U.S, purchases -6937] -—4939{ -3823 16| -1,364 | ~1866 | ~-1,228| -1,683] ~2,070 42
12 NeBw issues in the United States -6,355 6622 ~2,115} ~1,048) ~2051| -1,641] -1,584| -1,522| -1672| -1,844
y issuer:
13 Central g and their agencies and corp -22951 -2,008 -669 ~725 ~156 -745 ~793 —433 -529 =253
14 Other g and their and corp t -1,496) -2,008 =049 -150 =397 691 =396 1. -921
15 Private corp ~2,5731 -li64 —497 2241 -1,553 =209 ~100 =397 —647 —20
16 I jonal financial institutions 2 —491 =1,442 ~99 =192 -200 296 -496 =650
By area: .
17 Western Europe -1,483] -1,043 -358 ~450 -333 -342 745 248 Lo, J) SSS—
18 Canada -2,537| -2703F -1,291 -99 =728 ~419 ~692 =193 47 =147
19 Japan ~1,079 =284 -263 -642 -174 -284
20 Latin A =250 =250
21 Other -1,015| -1,150 =216 ~137 ~156 ~506 -147 ~185 ~655 ~163
22 I jonal ial institutions 2 -491 -1,442 -99 -192 =200 -296 —496 —650
23 Redemptions of U.S.-held foreign bonds 2 5.261 5,085 1,000 2,048 821 1,392 1,400 1,085 1,00 1,500
24 Western Europe 1,747 100 1,448 21 278 100
25 Canada 1,981 2,785 500 300 400 781 700 485 600 1,000
26 Other 33 300 33 300
27 I ional financial institutions 2 1,500 1,900 500 300 400 300 300 600 500 500
28 Other wansactions in outstanding bonds, net -5343 | -3402% ~2,708 ~884 ~1341 16171 -104| -1246| -—1,498 386
29 Western Europe ~5715| -5866| -2,840| -1,265 263 ¢ ~1,873 -395| =2,179| -2,644 ~648
30 Of which Unned Kingdom. -58761 -8052| -2,163{ -1,084 =314} -2315) ~-1,867) -2,153| -2,786] -1,246
31 nada -3,696| ~-2,820 =951 -989 =607 { "~1,149 -1,382 504 -837 -97
32 Japan 1,803 3,304 669 415 -583 1, 302 914 1,597 87
33 Other. 2,265 1,980 414 955 793 103 27 523 386 1,044
Bl { U.S. securities, excluding Treasury securities and transactions of foreign official agencies, net foreign 26448 40,334 2424 9,699 7454 6871 8,665 9676 | 10,470} 11,523
purchases {(+), (table 1, line 61 or lines 2 + 10 below).
2| Stocks, net foreign purch 476 7,318 -208 818 1,074 -2,160 -124 3497 4,843 ~901
By area:
3 ‘Western Europe -3,768 680 -1,006 =758 ~108} -1,896 ~256 268 2006 -1,338
4 Of which G 191 ~900 187 ~4 =20 28 139 =363 =392 =284
5 Swi =2326| -3,567 -416 -480 ~652 =778 -~1458 -574 =318 | ~1,217
6 United Kingdom ~1,135 4,321 -639 =172 7631 -1,087 730 1,059 2,140 392
7 Canada 007 ~968 ~100 150 245 712 65 1 ~272 =762
8 Japan. 1,668 3,209 999 1,459 133 23 | -1,537 1,931 1,620 1,195
9 Other, 617 4394 -101 ~33 804 -53 1, 1,297 1,489 4
10| Corporate and other bonds, net foreign purch 26,924 33,019 2,632 8,881 6,380 9,031 8,789 6,179 5,627 | 12,424
By type:
11 New i lssm sold abroad by U.S. 18,788 18,711 2,626 4,957 4,803 6,402 4,598 5570 3947 4,596
12 U.S. federally-sponsored agency bonds. net 5410 13,713 304 ,448 889 1,769 3,307 1,931 2,793 5,682
13 Other bonds, net 2,726 595 -298 1,476 860 8841 -1322} -1,113 2,146
By area:
14 Wes(em Ei 16,773 19,302 2,251 4,707 3,895 5920 5,063 5,243 2,991 6,005
15 Of which Y 341 248 437 586 331 -13 200 =200 209 -39
16 d 459 -173 ~81 68 39 433 263 =136 =148 -152
17 United Kingdom 13,442 18,151 1,761 3,702 2971 5,008 4,290 4,762 3,185 5914
18 Canada 701 1,103 84 416 {*) 201 520 -16 309 290
19 Japan 7,642 5 525 3017 1,772 2,328 1,661 ~199 928 4,155
20 2,363 5724 599 512 594 658 1,530 904 1,405 1,885
21 H i fii ial institutions 2 =555 345 -827 229 119 ~76 15 247 -6 89
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities included elsewhere in i ional
transagtions accounts:
Foreign official assets in the United States (lines in table 9):
1} US. marketable bonds (line Ad) 26,625 26,885 | 20450 65101 ~5,346 5011 | 12,835| -1482] 13,575 1,957
2} Other U.S. Government securities (line A6) 1,309 1,383 ~162 202 572 697 721 97 190 569
3| U.S. corporate and other bonds (part of line Al4)... -103 -197 -36 -7 -88 28 147 -250 -12 -82
4 U.S. stocks (part of line Al4) «2,392 2,054 <797 ~410 ~420 =765 305 847 655 247
5 foreign transactions in U.S. Treasury bonds and notes (table 9, line B4) 21,795 27.215 6,235 5,748 3,785 6,027 1272 3,187 11558 5,198
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Table 7.—Claims on and Liabiiities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars}
1988 1989 Amounts
Line (Credits +; increase in U.S., liabilities or decrease in U.S. assets. 1988 d

Debits ~ ; decrease in U.S, liabilities or increase in U.S, assets.) 1 I 1 v I u me v 13:103 ?;g;
Al | Claims, total (table 1, line 48) -~1,684 -65 -6,443 255 4,569 1,838 =2,954 1,727 na. 32,226
2{ Financial claims =577 71 -5,826 ~142 5,320 1,888 -2,719 2,371 na. 19,403
3 Denominated in U.S. dollars ~976 ~186 -5,856 229 4,837 1823 -2,708 2,498 na. 17,649
4 Denominated in foreign currencies 399 257 30 ~371 483 65 =11 -127 na. 1,754
5 By type: Deposits 714 1,867 -6,802 5365 946 2,442 4,037 na. 13,007
6 """ Other claims | 1291 -1,79 976 26 ~45 942 277 -1,666 na| 639%
7 By area: Industrial ies 2 481 —425 ~1,402 56 1290 1,127 -303 1,262 na. 10,654
8 Of which United Kingdom. 646 =590 ~-1,580 1,099 425 959 157 823 na. 6,567
9 Canada 281 156 =264 -585 974 166 —434 178 na. 2,428
10 Caribbean banking centers -89 468 4,340 =192 3975 680 ~1,675 915 na. 7.865
11 Other. ~7 28 -84 -6 55 81 =241 194 na. 884
12] © jal claims -1,107 -136 -617 397 =751 -53 -235 ~644 na 12,823
13 Denominated in U.S. dollars ~1,126 ~294 -567 534 ~799 51 -263 -640 na. 12,340
14 D inated in foreign 19 158 =50 =137 48 -2 28 -4 na. 483
15 By type: Trade receivabl -1,105 -91 -697 345 -662 127 =303 -486 na| 11343
16 Ad P and other claims. -2 ~45 80 52 -89 -180 68 -158 na. 1,480
17 By area: Industrial ies =577 -152 -306 534 -653 -134 =75 -481 na. 7,907
18 Members of OPEC* 22 72 -78 22 6 57 -49 115 na. 941
19 her. =552 56 -233 ~159 -104 24 -111 -278 na. 3975
B1 | Liabilities, total (table 1, line 62) 6,558 1,565 -59 2,350 2,702 2,852 -361 -2,178 na. 36,587

2| Financial liabilities 2,846 1,754 417 856 653 1,421 -439 -892 na. 1
3 Denominated in U.S. dollars 2962 1,643 =254 972 601 1,205 —462 -836 na. 12224
4 Denominated in foreign currencies ~116 11 -163 =116 52 216 23 =56 na. 3,804
5 By area: Industrial ies 2 2,387 1,428 ~556 1,317 198 1,959 -1,154 -993 na. 13,948
6 Of which United Kingdom 941 870 ~344 837 ~422 1,945 ~-1,322 939 na 6,859
7 Carit banking centers ? 299 341 *) ~363 321 ~574 727 112 na. 1,310
8 Other. 160 ~15 139 ~98 134 36 -12 ~-11 na. 770
9 C ial liabilities. 372 ~189 358 1,494 2,049 1431 78 -1,286 na. 20,559
10 Denominated in U.S. dollars ... 33818 -240 498 1454 2,106 1,438 567 1,082 na. 19,550

11 Denominated in foreign currencies =106 51 140 40 ~-57 -7 489 204 na. 1
12 By type: Trade payabl 683 ~852 318 -290 141 514 -504 7% na. 6415
13 Advance receipts and other liabilities 4,395 663 40 1,784 1,908 917 672 ~1,362 na. 14,144
14 By area: Industrial ies 2, 3522 235 ~1 1,44 1,844 489 =511 -152 na. 14,277
15 Members of OPEC* =145 =911 256 114 =204 265 -155 -119 na. 2,029
16 Other. 935 487 103 -64 409 677 744 ~1,015 na. 4,253
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Table 8.—Claims on Foreigners Reported by U.S, Banks
fMillions of dollars}
1988 1989 Amounts
[
Line (Credits +; decrease in U.S. assets. Debits - ; increase in U.S. assets.) 1988 19892 Deooe’
I I m v 1 i§ i ve borar
1989
1 | Total (table 1, line 49} ~54481 | -47,244 15,266 | -12,602 | -262290] -30,916 | -22,132 27238 -20,700 1 -31,650| 656,464
By type: X
2 Banks’ own claims ~45231 | ~38,004 14721 | =14,069 | -26410] -19473]| -16465 23953 | ~16244| -29,248| 599,350
;
3 Payable in dollars -30414 | —41,963 157281 ~15330| -17,652] -13,160} =12,792 13,943 -8,316 | ~34,798 | 534,186
By borrower:
Claims on:
4 own foreign offices -31,788 | -37,850 1,531 ~7423 | -14,854| ~11,042| 14,570 13,739 ~7,238 | =-29,781] 295,567
5 unaffiliated foreign banks -1934| -5178 93841 5733 -1,103 —4,982 —661 1,943 -2,859 -3,601 | 134,725
6 foreign public b t 2,730 2,770 1,285 7841 1,075 3304 —258 348 1,113 1,567 60,484
7 other private foret 577 ~1,705 3,027 -1,3%0 -440 2,697 -2,087 668 —2,983 43410
By bank ownership: 2
U.S.-owned banks’ claims on: J
8 own foreign offices -22,670 | -17,965 -1,696 79061 -13062| -15818 ~2,541 8,633 -7,751 | -16306| 136,065
9 unaffiliated foreign banks =982 2,521 2,068 ~3,331 -1,288 1,569 490 680 -898 2,249 46,176
10 other forei ~1,296 ~865 1,434 ~1,815 ~2,790 1,875 2,463 -1,911 2,017 ~3,434 62,097
Foreign-owned banks’ claims on:
i1 own foreign offices 9,118 | -19,885 3,227 -15329 ~-1,792 4,776 | ~12,029 5,106 513 -13475| 159,502
12 unaffiliated foreign banks ~951 ~7,699 7817 ~2,402 185 ~-6,551 -1,151 1,263 -1,961 -5,850 88,549
13 other ig 4,603 1,930 2,878 ~359 1,095 989 -24 172 -236 2,018 41,797
14 Payable in foreign ~14,816 3959 ~1,006 1,261 ~8,758 -6,313 3,673 10,010 ~7,928 5,550 i5,164
15 Banks” d i ’ claims -9,250 9,240 545 1,467 181 | -~11,443 5,667 3,285 --4,456 -2,402 'i,l 14
16 Payable in dollars ~9437 -6,504 804 1,661 -4871 -11415 ~5,655 3,632 =2,621 -1,860 54,014
17 Deposits -4,597 6,627 -1,318 167 548 ~2,898 -3,795 930 -105 ~3,657 14,916
18 Negotiable and readily ble insty 1,324 1,180 3377 -663 3,08 -4476 739 2931 ~2,269 ~221 24,507
19 O di llections and other -6,165 -1,057 -1,255 2,157 -3,026 —4,041 ~2,599 -229 =247 2,018 14,501
20 Payable in foreign i 188 ~-2,736 -259 -194 669 -28 ~12 ~347 ~1,835 ~542 3,100
By area:
21 Indusirial countries * —46,403 { -18,067 10,173 | -20,340 -8,824 | -27412| -17,786 31,151} 14,084 | -~17,348 | 340905
22 Western Europe -14,145 -4,516 10,0001 -3,938 -1938 [ -18,359 -2917 4,126 -882| . ~5443| 159,865
23 Of which United Kingdom ~12,636 1,829 6,151 -2901 -2,192| -13,694 788 6,972 -1,766 -4,165 91,861
24 Canada 6,456 3974 3,543 -2,014 1,184 3,743 —603 3,652 2,148 ~1,223 20,271
25 Japan. -39,563| ~15338| -—4,105) -14,158 -8,602 | —-12,698] -13,545 22,3721 -13,334| -10.831] 154,396
26 Otther. -2,187 645 =230 532 -98 ~721 401 -2,016 149 6,373
27 Caribbean banking centers * =5,7211 =28,792 296 9456 | —12,820| -2,653] -10,256 —867 —4,578 | ~13,091{ 163,037
28 Other areas. -2,356 =385 4,798 -1,718 ~4,585 ~851 5910 3,046 ~2,038 -1211] 152,522
29 Of which Members of OPEC, included below * -2,530 -2,885 749 ~789 -1, ~528 813 ~900 ~1,660 =1,138 24,806
30 Latin America 5,762 7,712 1,171 1,326 1,285 1,980 714 2,643 1,798 2,557 84,397
31 Asia ~7882| ~-6,635 2435 ~2,307 -2933| ~5077 4916 4,410 -4,067 -3,074 56,255
32 Africa, -678 =326 =144 =248 -19 ~267 -217 -10 -14 -85 4,629
33 Other ¢ 41 ~1,136 1,335 4891 2918 2,513 497 —1,269 245 —609 7,241
Memoranda:
1 lmefnawtic;nal banking facilities’ (IBF’s) own claims, payable in dollars (lines 1-13 ~17,881 | 28473 13,376 9910 -7.6781 -13,669} -11,390 4,165 ~4,864 | ~16,384 | 289,748
a e).
By bommower:
Claims on:
2 own foreign offices -21,679 | -25,169 6971 ~8,585 8,163 | -11,902 7,734 1,73t -2905] -16261| 127,558
3 unaffiliated foreign banks 490 ~7.469 5,361 -1,738 | -1,061 2,072 -3,759 1,243 -2,505 ~2,448 96,404
4 foreign public b 63 3,961 531 53 882 =341 79 1,265 334 2,233 43918
5 all other forei 3,245 204 1,575 360 664 646 24 =74 162 92 21,868
By bank ownership: 2
6 U.S.-owned IBF’s 8,051 -6,237 323 1,605 =-5,485 ~4,494 -1,563 ~2,014 =366 -2,294 91,728
7 Foreign-owned IBF’s. -9,830 | -22,236 13,053 | -11,515 -2,193 -9,175 -9,827 6,179 -4,498 | —14,090| 198,020
8 | Banks’ dollar acceptances payable by foreig: 3,622 6,744 4,398 ~880 911 -807 2,395 348 3,082 19 12,809

See footnotes on page 66.
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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]

1988 1989 Amounts

g out-
Line (Credits +; increase in foreign assets. Debits — ; decrease in foreign assets.) 1988 1989~° ‘%1'22‘:5

I I jus v 1 )i - ve
ber 31,

1989

Al | Foreign official assets in the United States (table 1, line 51) 38,882 7,369 1 24,631 5,895 | ~2,234; 10,589 7478 | ~520i | 12,097 -7,005( 328,333
By t)épe:

) U.S. Treasury securities (table 1, line 53) 41,683 3231 27,702 58531 -3,769| 11,897 4,634 -9,738| 12,746 | -7,319| 250614
3 Bills and certificates 14,834.1 -26,606 6,760 =367 1,566 6,875] -8,212 -8,267 ~840 | -9,287 | 77,062
4 Bonds and notes, marketable 26,625 26,8857 20,450 6,510 =536 5011 12,8351 -1,482| 13,575 1957 172984
5 Bonds and notes, ketabl 224 44 492 =290 11 11 11 11 11 11 568
6 Other U.S. Government securities (table 1, line 54). 1,309 1,383 -162 202 572 697 721 -97 190 569 10,943
7 Other U.S. Government liabilities (table 1, line 55) -1,284 55 ~304 -517 —232 ~232 ~304 417 ~385 326 14,032
8 U.S. liabilities reported by U.S. banks, not included elsewhere (table 1, line 56) cuecnerevvserrasnons -331 3,751 -1,772 774 1,703 | -1,036 1,974 3,620 1,097 =746 ,646
9 Banks® liabilities for own account, payable in dollars ! 1,606 28131 -1,683 920 10731 -1916 767 3,914 ~551| ~-1,317 30,298

10 Demand deposi 144 230 259 -183 -84 152 =347 202 226 149 2,175
~1] Time dep 1 -3,058 821 -1,052 155 -89 | 2,072 1,321 -9313 ~1,039 1,471 10,465
12 Other liabilities * 1,308 1,761 -890 948 1,246 4 207 4,643 262§ -2,937 17,658
13 Banks® custody liabilities, payable in dollars ! * 1,275 938 -89 -146 630 880 1,207 -294 ~546 571 ,348
14, Other foreign official assets (table 1, line 57) 2,495 1,857 ~833 -417 ~508 ~737 452 597 643 165 17,098
By area (see text table B):
B1 | Other foreign assets in the United States (table 1, lines 60 and 63):.........cco.vverrimrersssersasrisaseivaaesons 88,976 | 87,394 | -11,209 1 35913 ) 26,713| 37,559 | 21,851 | -19,170 | 37,891 46,822 796,905
By type:
2 U.S. Treasury securities (line 60) 20,144 | 29,411 5928 5458 3422 5336 8,590 22521 12,714 5855 | 126,095
E By security:
3 Bills and certificates -1,651 2,196 =307 =290 -363 -691 1,318 =935 1,156 657 13,516
4: | Marketable bonds and notes 21,7951 27,215 6,235 5,748 3,785 6,027 7272 3,187 ] 11,558 5,198 112,579
By holder:
5 Foreign banks ~-1,533 511 ~539 -383 ~-243 -368 -289 450 278 72 9,278
6 Other private fi 20,774 | 26,682 7,038 3,374 4,788 5,574 8,737 321 14,603 3,021 1 109,385
7 International ial i 4 903 2,218 =571 2467 -1123 130 142 1481) =2,167 2,762 7432
8 U.S. liabilities reported by U.S. banks (line 63) 68,832 | 57,983 | 17,137 | 30,455} 23,291 32,223 | 13,261 ( -21,422( 25,177 ] 40,967} 670,810
9 Banks’ own liabilities ! 60,068 | 47,9981 -23,834 | 30,316 19973 33,6131 10,622 | -24,966 | 22,684 39,658 ) 611,119
10 Payable in dollars 44,506 | 56,930] -24,314 | 31,682 13,214} 23924 9,267 | -17,178 | 19,191 | 45,650 s
By account:
133 Liabilities to own foreign offices 40,402 | 29,079 { ~10,642% 27,810 2,185 21,049 1,019 | ~13,709 | 19,581 | 22,188 | 317,724
Liabilities to unaffiliated foreigners:
12 demand deposi =704 —463 -853 1,262} -1,396 283 882 | -1,457 101 1" 19,535
13 time dep 5,705 | 16,420: -9471 3,369 7,552 4,255 4,501 ¢ -4,053 4,529 | 11,4431 159,721
14 other liabilities 2 -897 | 11,8941 -3,348 -759 4873 -1,663 2,865 2,041 —5020( 12,008 47,570
By holder:
Liabilities to:
15 own foreign offices 40,402 [ 29,079} -10,642 7 27,810 2,185 21,049 1,019 1 -13,709 | 19,581 | 22,188 | 317,724
16 unaffiliated foreign banks -3,604 | 14,743 ] -14,597 754 1,877 2,362 7,803 | -7,961 -482 | 15,383 | 135,618
17 other private foret 7,883 | 12,689 -973 1,993 3,955 2,908 18 4,762 ~360 8,269 1 88,052
18 i ional 4 ~175 419 1,898 1,125 ~803 | -2,395 427 -~270 452 =190 3,156
By bank ownership: * V
U.S.-owned banks’ liabilitics to:
19 own foreign offices. 27,6631 14,514 -7,108 9,544 7917% 17,310 -1,5021 -6,539! 14,963 7,592 | 136,351
20 unaffiliated foreign banks ~246 1,646 1,742 2 5611 -2,551 3,957 7441 -3,501 4461 22,078
21 other private foreigners and international 1 4 4,409} 10,362 464 2,336 1,295 314| ~1,153 3,735 320 7460 60,726
Foreign-owned banks’ liabilities to:
22 own foreign offices. 12,739 | 14,5651 -3,534| 18,266 -5,732 3,739 2,521 -17,170 4,618 1 14,596 | 181,373
23 unaffiliated foreign banks -3,358 1 13,097 { -16,339 752 7,316 4913 3,846 | -8,705 3,019 14937 | 113,540
24 other private 1 and i 1 4 3,299 2,746 461 782 1,857 199 1,598 757 ~228 619 | 30,482
25 Payable in foreign 15,562 | -8,932 4801 -1,366 6,759 9,680 1,355 | ~7,788 34937 -5992| 66,569
26 Banks’ custody liabilities, payable in dollars ! ? 8,764 9,985 6,697 139 3,318 ~1,390 2,639 3,544 2,493 1,309 | 59,691
27 Of whick negotiable and readily ferable in 573 -1,149 1,253 [ -1,668 996 -8 =742 4737 ~1,709 829 10,794
By area:
28 Industrial fes & 41,178 ] 37,138 | ~12,789 | 20975] 12,809 | 20,183 | 20,157 | 27,614 | 25,156 | 19,439 | 415914
29 ‘Western Euvrope. 15,573 § 35,534 | -13,768 | 18,423 2,152 8,766 5,336 1,650 9,681 18,867 | 271,682
30 Canada -11,024 | ~1,750 | -4,682 1,347 1,657 -6,032 4,24 8,227 1,357 8731 22402
31 Other 36,629 3,354 5,661 1,205 12,314) 17449} 10574 -21,037] 14,118 =301 | 121,830
32 Caribbean banking centers? 39,306 1 37,291 -672 | 10,6405 11,708 17,630 1,413 2,692 | 12,344 | 20,842 256,503
33 Other areas " 8492 | 12,965 2,252 4,298 2,196 254 281 5,752 391 6,541 | 124488
M Of which Members of OPEC, included below ® 967 1,509 ~60 ~763 3414} -1,624 675 1,032 =517 319 25036
35 Latin America 6,414 2,248 2,651 237 1,923 1,603 1,156 183 ~180 1,080 | 58454
36 Asia 2,660 6,125 ¢ 1,679 18 ,690 1,631 | -1,794 4,291 1,458 2,170 | 50,713
37 Africa 101 300 -126 314 -198 111 -3 128 -64 239 2,823
38 Other? ~683 4,292 1,406 3,729 | 2219 -3,599 922 1,150 -823 3,043 12,498
Memoranda:
1 lmell;noatignal banking facilities’ (IBF’s) own liabilities, payable in dollars (in lines A9, and B10 17,668 | 47,587 | 16,842 [ 14,073 8,249 | 12,188 15915 —6447 3,194 34,925| 333,808
above).
By holder:
Liabilities to:
2 own foreign offices 22,287 | 29,700 -1,407 | 12,784 -862 1 11,772 9,268 297 2,255 17,880 | 171,275
3 unaffiliated foreign banks -3,842| 12,963 | -14,652 487 7492 2,831 4,044 | -7,659 2,188 | 14,390 | 117,510
4 foreign official agenci -3,133 4447 1,172 379 244 -2,584 2,125 426 -1,170 3,066 | 16848
5 other private 18 and i i fi i 4 2,356 891 389 423 1,375 169 478 489 335 —411 28,175
By bank ownership: $
6 U.S.-owned IBF’s 8,761 5,687 =240 =128 1,804 7325 1,818 —673 969 3,573 87,988
7 Foreign-owned IBF’s 8908 | 41,900 | -16,602 | 14,201 6,445 4,864 | 14,097 1 ~5774 2,225] 31,352} 245820
8 | Negotiable certificates of deposit held for foreigners ! (in lines A13 and B27 above)...veisesrnnsnd ~901] -1,135 14 4251 -1,313 -27 -543 =316 -100 -176 5,061

See footnotes on page 66.
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Table 10.—U.S. International

[Millions
Western Europe EC Q™
Line (Credits +; debits —) ! 1989
1988 1989~ 1988 1989~
I hii ni- ve

1 { Exporis of goods and services 2 159,467 185,853 42,039 43934 47,037 52,842 135,790 158,492

2{ Merchandise, adjusted, excluding military 3 86,414 98,798 24,501 25211 23,581 25,505 74,510 84,868

31 Services? 73,053 87,055 17,538 18,723 23,456 27331 61,280 73,624

4 ‘Transfers under U.S. military agency sales ,532 3,811 970 751 ,181 910 A 850

5 Travel 9,795 10,692 1,943 2,635 3,544 2,570 7,577 8,313

6 Passenger fares 3,680 3,803 774 927 1,206 896 3,182 3,281

7 Other P i 5,439 6,782 o 1,744 1,730 1,685 4,303 5,516

8 Royalties and license fees 5 ¢ 6,172 6,782 1,542 1,605 1,566 2,068 5,542 6,082

9 Other private services ® 6,131 8,120 1,894 1,892 2,123 2211 5,143 6,314
10 U.S. G iscell services 136 135 49 29 34 25 101 113
11 Receipts of income on U.S. assets abroad 38,168 46,929 8,741 9,141 12,073 16,973 32,848 40,656
12 Direct i 22,03 259 ,901 3,677 009 11,397 18,957 21,950
13 Other private receipts 14,781 19,060 4,462 5,080 4,511 5,007 13,121 17,128
14 U.S. G mmmn 1,354 1,885 378 384 554 570 769 1,578
15 | Transfers of goods and services under U.S. military grant p net 22 12 3 4 ™ 4 15 7
16 | Imports of goods and services ~194,735 | 202,417 -47,998 | 53,050 | -51459( 49,209 -165111| -171,585
17 handi: djusted Juding military * -102,200{ -102,443 ~25,054 -25,886 ~24,676 -26,827 ~85,646 —85,‘§82
18 Services ¢ ~92,535 —99,974 -22.944 -27,164 ~26,783 -23,082 =79,465 -386,003
19 Direct defense expendi -10,355 -9,887 ~2,517 ~2,466 -2,500 -2,405 -9,690 -9,267
20 Travel ~11,004 -11,315 -1,842 -3,439 ~-4,298 -1,736 -9.970 -10,285
21 P: fares -3,736 ~4,076 789 -1,126 ~1,363 798 =-3,127 3,458
22 Other P i -6,449 -1,375 -1,716 ~1,886 -1,909 -1,864 -5,169 -5,852
23 Royalties and license fees * ¢ -1,349 ~1433 =349 -398 =327 ~358 -881 ~1,125
24 Other pnvate semces s —4,097 —4.214 -1,149 -1,239 -904 ~921 ~3,399 -3,531
25 US. G It services =588 =595 -140 ~141 -156 ~158 —468 -465
26 Pagnems of income on foreign assets in the United States -54958 1 -61,078 ~144421 -16469 -15,325 14,843 -46,761 52,021
27 irect i -13370 | -12,170 2,894 -3919 -3,089 =2,269 -11,658 | -10,707
28 Other private p -29,008 =34,081 8,204 -8,929 -8,334 -8,614 -25,300 -29,381
29 US. G -12,580 ] 14,827 ~3,344 =3,621 -3,902 ~3,960 -9,803 ~11,933
30 | U.S. military grants of goods and services, net =22 -12 -3 —-4 ™ -4 =15 -7
31 { Unilateral transfers (excluding military grants of goods and services), net. -64 620 81 158 230 152 662 1,039
321 U.S. Government ts (excludm mili ts of goods and services) ~520 -111 =26 -5 =11 <70 -142 -29
33 US. G Bensi ﬂf ol 4 -825 ~841 -199 =200 =206 -236 ~651 -683
34 Private i s and othcr fe 1,281 1,572 306 362 47 457 1,455 1,751
35 | U.S. assets abroad, net (increase/capital outflow () ~28,765 | —56,454 ~10,787 —9,648 ~18,903 -17,116 -30,5671 49,329
g6 U.?_. ?’t"ﬁcial reserve assets, net”’ -3,906 -12412 ~3,534 -5,308 ~2,185 -1,385 =-3,470 ~12,58%

7 Jold.
38 Special drawing rights.
39 Reserve position in the I ional M y Fund
40 Foreign i ~3,906 ~12,412 -3,534 =5,308 -2,185 -1,385 -3,470 -12,585
41} U.S. Government assets, other than official reserve assets, net. 888 502 366 -181 425 ~109 -179 320
42 U.S. credits and other long-term assets -1,068 -940 -186 ~338 -133 -283 ~660 -378
43 cgaymems on U.S. credits and other long-term assets ® 1 953 1,487 550 178 584 175 486 724
4 foreign currency holdings and U.S. short-term assets, net. -46 2 =21 ~26 (] ] =27
45 U.S. private assets, net. =25,147 : -7,619 4,160 -17,143 -15,622 -26918 ~37,064
46 Direct i ~3,335 ~19,296 -3,7137 -2,123 1 ~7246 -4,439 -17,638
47 Foreign securiti -6,817 -22,587 -2,072 -6,880 -10,696 -2,939 -8,188 ~21,026
48 U.S. claims on unaffiliated forei d by U.S. nonbanki -1,433 na. 1,063 12 627 na. =-1,131 na.
49 U.S. claims reported by U.S. banks, not included h ~14,162 —4,473 -2,873 4,721 ~384 -5,437 ~13,160 9N
50 | Foreign assets in the United States, net (incr /capital inflow (+)) 62,835 104,183 26,889 11,183 36,130 29,981 61,170 91,812
51 Fomgn official assets in the United States, net 5 7,892 -63 ~2,938 10,426 467 [ (%)
52 U.s. G (] (] (] (] (] [} 9
53 U.S. Treasury securities * [ [} (] 9] [ ) [\ (&)
54 Other ¥ (") (] () 7 (") (] (%) (')
55 Other U.S. G liabilities 1* ~395 =741 =320 149 -602 26 =312 -607
56 U.S. liabilities reported by U.S. banks, not included elsewh (] ] ] (] ] ] (" 1
57 Other foreign official assets 2 (7 ) (@) [Q)] ) (@) (@] (]
58 Other foreign assets in the United States, net 62,759 96,292 26,952 14,121 25,705 29,514 [0 (')
59 Direct i 29,824 40,886 14,619 8,324 11,996 5947 28,365 38,703
60 U.S. Treasury securities (") [ () (1) (') () 1% (')
61 U.S, securities other than U.S, Treasury securiti 13,006 19,983 4,807 5511 4997 4,668 14,770 22,591
62 U.S. liabilities to unaffiliated d by U.S. nonbanking 4,354 na. 2,148 -1,358 -995 n 341 na.
63 U.S. liabilities reported by U.S. banks, not included elsewh (@] [ (&) (@) (@) ] 18149291 1231429
64 | Allocations of special drawing rights
65 | Statistical c)lim D and fers of funds b foreign areas, net (sum of above items with sign 1,262 -31,786 -10,223 7,423 ~13,036 -15,950 -1,943 1 -30429

reversed).
Memoranda:

66 | Balance on merchandise trade (lines 2 and 17) -15,786 =3,645 =553 =675 -1,095 1,322 -~11,136 =714
67 | Balance on services (lines 3 and 18) ~19,483 -12919 -5407 -8,441 -3,326 4,255 -18,186 -12,379
68 | Balance on goods and services (lines 66 and 67) ~35,269 -16,564 ~5,960 =9,116 ,421 2,933 -~29,322 -13,093
69 | Balance on goods, services, and remittances (lines 68, 33, and 34) ~34,813 ~15,833 -5,853 -8,953 —4,181 3,155 -28,518 -12,025
70 | Balance on current account (fines 68 and 31) -35332| -15, -5,879 -8,958 ~-4,192 3,085 ~28,660 1 12,054

See footnotes on page 66.
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of dollars]
European Communities(12) United Kingdom European Communities(6) **
1989 1989 1989 Line
1988 1989~ 1988 1989~

I It - ve I I J1134 Ive 1 )i iigs 1ve
35,994 37268 40,312 44,918 44,233 49,870 11,291 11,931 13,131 13,518 75,313 90,296 19,893 21,157 22,709 26,538 1
21,273 21,625 20,161 21,809 18,042 20,395 5,084 5,098 5,151 5,062 48,014 55,036 13,564 14,166 12,955 14,351 2
14,721 15,643 20,151 23,109 26,191 29475 6,207 6,833 7,980 8,456 27,299 35,260 6,329 6,991 9,754 12,187 3
772 567 900 612 470 511 116 143 125 127 1,061 1,406 304 317 452 334 4
1,476 2,055 2,861 1,921 2,643 3171 533 855 1,042 741 4,021 4,123 776 931 1,428 988 5
642 771 1,098 770 1219 1,397 285 369 402 341 1,676 1,637 301 341 616 379 6
1,350 1,432 1,388 1,346 878 1,395 301 392 360 343 2,478 3,025 760 770 758 738 7
1,395 1,430 1,409 1,848 1,351 1,424 298 344 324 459 3,705 4,000 943 925 936 1,196 8
1,558 1,599 1,788 1,869 2,413 3,302 742 831 833 897 2,113 2,666 633 605 706 722 9
41 24 29 20 2 16 15 i2 3 57 54 18 8 14 14 10
7,489 7,166 10,679 14,723 17,196 18,230 3,916 3,885 4,883 5,546 12,188 18,349 2,594 3,094 4,845 7.817 11
,104 2,975 6,10 ,770 8,636 ,940 1,210 985 2,19 2,546 7,528 11,751 1,151 1,399 3,166 6,034 12
4,100 4491 4,119 4,418 8,510 11,241 2,705 2,899 2,683 2,954 4,209 5,334 1,261 1438 1,302 1,333 13
285 300 458 535 50 4 1 1 1 46 451 1,264 182 257 mn 450 14
3 2 ® 2 -1 15
—40,383 —44,887 -43,840 42,475 -57,431 -61,836 -14,205 ~16,616 -15,744 -15,271 ~94,936 -95,040 22,709 ~24,289 -24,272 23,770 16
=20,771 -21,568 20,852 ~22,291 -17,680 -17,948 -4,233 —4,380 —4,574 =-4,761 ~60,368 ~59,037 -14,340 ~14,829 ~14,367 -15,501 17
-19,612 ~23,319 22,888 -20,184 39,751 43,888 -9,972 -12,236 ~11,170 -10,510 —34,568 ~36,003 -8,369 ,460 ~9,905 -8,269 18
-2,384 -2,339 -2, 2,275 ~1,416 -1,374 ~340 -347 = ~340 -1,658 =1,243 -1,891 -1,828 ~1,754 -1,770 19
-1,639 -3,151 -3,882 -1,613 ~3,324 ~3,456 ~561 -~1,221 ~-1,188 —486 -5,652 -5,772 950 -1,604 ~2,256 ~962 20
~675 930 -1,147 =706 -1,075 -1,188 ~219 =316 380 ~273 ~1,496 -1,672 ~342 —449 =548 ~333 21
-1,350 -1,529 -~1,504 -1,469 -1,343 ~1,760 ~348 —483 —469 -460 ~2,693 -2,908 ~712 ~153 =731 -712 22
=260 =319 -268 =278 =339 =447 ~86 -152 -101 -108 =521 —657 -169 -161 -162 -164 23
-966 -1,028 =759 =178 -1,966 ~2,047 ~573 -596 —437 —442 -1,164 ~1,181 =324 =355 ~248 255 24
-107 -110 -123 -126 =73 -80 -19 =20 -20 =21 -289 -284 ~64 =71 =76 =74 25
~12,232 -13913 -12,937 -12,940 -30,216 —33,535 7,827 9,101 8,228 8,380 -15,095 -16,286 =3,918 -4239 ~4,131 -3,999 26
=2,455 -3,324 -2,624 ~2,305 ~7.259 ~6,762 ~1,437 2,180 -1,665 —-1,481 —4,217 =3,775 =997 -1,084 =914 -781 27
-1,101 ~1,715 ~1,152 -7,413 -19,810 -22,376 5,431 -5.907 ~5,386 -~5,652 -5,098 -6,366 -1,517 ~1,635 -~1,603 -1,611 28
2,676 ~2,874 -3,161 -3,222 -3,147 ~4,397 ~959 -1,014 -1,177 ~1,247 -5,780 -6,145 ~1,404 -1,520 -1,614 -1,607 29
-3 -2 ] -2 1 30
182 231 314 312 540 446 m 1i8 126 91 498 886 149 176 262 299 31
~6 -2 -6 -15 -3 -17 -2 -1 -1 *) -1 32
~170 -170 =172 -170 -97 -104 -26 -26 -27 -25 ~378 =393 -98 —98 -98 -99 33
359 403 491 498 640 550 137 144 153 117 893 1,281 247 275 360 399 34
-9,429 ~-8,290 -18,485 -13,125 ~24,017 25,587 -3,37% 738 —-13,691 -7,787 —4,668 -~21,305 -5,281 —6,798 4,738 —~4,489 35
-3,527 -5,524 -2,168 -1,366 -3 =5 -1 -1 -1 -1 =3,467 -12,580 ~3,526 -5,523 -2,167 -1,364 36
37
2
-3,527 -5,524 2,168 -1,366 -3 -5 -1 -1 -1 -1 -3,467 -12,580 =3,526 -5,523 ~2,167 ~-1,364 40
343 =15 31 20 96 114 5 -3 3 109 51 25 9 6 -6 17 41
=90 -107 =52 -128 42
434 45 97 149 107 109 109 52 52 14 12 9 17 43
*) -12 -13 -1 ~10 5 5 -3 3 ™) -1 =27 =5 =1 -15 *) 4
6,245 2,691 -16,348 -11,779 ~24,111 -25,696 -3,375 ~733 ~13,693 -7,895 ~1,252 -~8,750 -1,763 -1,281 ~2,565 ~3,141 45
3,404 -1,874 ~6,522 5,837 -4,627 -10,856 2,241 -2417 -3,854 -2,344 1,481 -5,315 -626 758 -2,420 =3,027 46
-1,766 ,643 -10,358 ~2,259 ,072 -18,433 -2,869 ~5,394 ,784 ~1,386 2,244 -1,552 1,179 -834 -830 -1,067 47
836 ~-13 686 na. =716 na. 947 106 711 na. ~216 na. =131 -138 ~3 na. 48
~1911 5,839 ~-154 -3,683 -12,636 1,829 788 6,972 -1,766 4,165 274 -~1,611 -2,185 -1,067 688 953 49
25,051 6,228 36,327 24,206 40,598 54481 20,676 1,740 26,612 11,453 7,807 34,125 4,557 4284 13440 11,845 50
9 (] (o] ] [} ] %) ] (@] (] (&) (') (W] (%) " 9 31
(ll) (ll) (Il) (IS) (IS) (l!) IB) (ﬂ) (IB) (ll) (Il) 18) (Il) (Il) (I!) Il) 52
(%) (] [} (o] ] (] [} (] [G] (] (%) () 9 (&) (9 (] 53
(W] () %) ] [} [} W] (] ()] W] ) (W] (] 9 () (] 54
=302 105 —455 46 -19 -72 -96 -~12 9 27 16 =246 -24 12 =208 -2 55
() (% [} (5 1) 9 (9] [} ) [ 9 (] (o] (o] 9 [ 56
(O] 9 ) (o] (] " 9 (&) (&) (&) (@] (] (O] 9 (] (G} 57
] (9 (W] % (] (] (5 (%) %) (') (] 1® (*") (&) (1) (') 58
13,892 7,333 12,227 ,251 18,774 20925 10,621 2,093 5,765 2,446 8,742 17,121 2,932 5,105 6,698 2,385 59
(5 (] (] (') (] (9 (W] (%) (W) (") W] ) (] (] ) ) 60
5970 5,852 5,110 5,659 12,307 22473 5,020 5,821 5,325 6,307 2,326 -1,269 786 350 =596 -1,109 61
2,097 -1,503 ~898 na. 1,721 na. 2,480 -1,379 -1,050 na. 1410 na. =355 -145 127 na. 62
1$3,394 | #-5559 1£20,343 513,251 127815 11,104 182,652 1'%-4,783 10,562 182,673 15-4,687 18,893 131,217 ®.338 *7.419 10,595 63
64
-11,416 9,450 -14,627 13,836 -3,922 17,375 14,502 3,566 -4,434 2,004 15,987 ~8,962 3,391 5470 -7401 -10,423 65
502 57 =791 -482 362 2447 851 718 577 301 =-12,354 -4,001 =776 -663 ~1,412 -1,150 66
-4,891 -7.676 -2,738 2,925 -13,560 14,413 ~3,765 =5,404 -3,190 -2,054 =7.270 =742 =2,040 =2,469 ~151 3,918 67
-4,389 ~1.619 -3,529 2,443 -13,198 11,966 -2914 —4,686 2,613 -1,753 ~19,624 —4,743 ~2,816 ~3,132 ~-1,563 2,768 68
-4,200 -1,386 -3,209 2,170 -12,655 -11,519 -2,803 ~4,568 —2,487 -1,662 -19,109 3,855 2,667 -2,955 -1,301 3,068 69
4,207 =7,388 -3,215 2,755 -12,658 -11,519 -2,803 -4,568 -2,487 -1,662 -19,125 -3,858 .~2,668 -2,956 -1,301 3,067 70
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62 SURVEY OF CURRENT BUSINESS March 1990

Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits -+ debits ) ! 1989
1988 1989~ 1988 1989~
I u m- ve

1 | Exports of goods and services? 4,402 6,891 1,876 2,024 1,416 1,578 99,282 106,589

2} Merchandise, adjusted, excluding military 3 3,796 5,547 1,702 1,823 659 1,363 73,540 80,451

3| Services* 606 1,344 174 201 757 212 25,742 26,138

4 Transfers under U.S. military agency sales * *) *) 197 173

5 Travel 179 263 |. 42 57 86 78 3,976 4,726

6 P; fares 664 746

7 Other portati 108 109 20 35 26 27 1,035 1,136

8 Royalties and license fees 56 32 36 9 9 9 9 790 898

9 Other private services ¢ 123 135 36 31 34 34 3,181 3,503
10 U.S. Gow iscell; services 10 9 2 2 3 3 33 47
11 Receipts of income on U.S. assets abroad 154 791 65 67 598 62 15,867 14,909
12 Direct i 8,954 7,645
13 Qther private receipts 130 248 62 63 64 59 6,882 7,237
14 US. G receipts 24 543 3 4 534 3 31 27
15 | Transfers of goods and services under U.S. military grant programs, net
16 | Imports of goods and services -2,740 2,651 —648 -650 =757 ~597 -95833 | -100,250
17| Merchandise, adjusted, excluding military > -2,165 2,059 ~560 -490 -520 —489 84,400 ~88,960
18| Services* =575 =592 -88 -160 ~237 -108 -11,433 11,290
19 Direct defense expendi -3 =3 -1 -1 ~1 -1 —249 =232
20 Travel —244 245 -15 ~T71 -147 -12 -3,241 -3,392
21 P, fares -241 =245
22 Other portath -17 -148 -29 —40 —40 -40 716 ~-697 |
23 Royalties and license fees * ¢ =225 24
24 Other private services ¢ . ~76 -86 -20 =21 -21 -23 -1,650 —1,485
25 U.S. Gor 1 services -40 -40 ~10 -9 ~-10 -11 -114 -138
26 Payments of income on foreign assets in the United States —42 ~70 -13 -18 -18 =21 -4,997 -5,125
27 Direct § -1,082 -1,166
28 Other private p. -41 =70 -13 -18 -18 ~21 -2,615 -2,454
29 U.S. Gowe p -1 =1,300 -1,505
30 | U.S. military grants of goods and services, net
31 | Unilateral transfers (excluding military grants of goods and services), net -176 -171 -38 -38 -4 ~51 =337 =345
32| US. Government grants (excluding military grants of goods and scn -9 -6 -4 =2
331 U.S. Government pensions and other =20 =20 -6 -4 —4 ~6 -318 -330
34|  Private remi and other -147 145 ~32 34 ~36 —43 ~19 -15
35 | U.S. assets abroad, net (increase/capital outflow (-)) . -1,103 -397 258 126 872 971 -1,031 2,089
36| U.S. official reserve assets, net” -86 - -86
37 Gold
38 Special drawing rights.
39 Reserve posmon in the I ional M y Fund
40 Foreign -86 -86
41 U.S. Government assets, other than official reserve assets, net 141 -395 7 39 -513 72 79 30
42 U.S. credits and other long-term assets -975 -975
43 Repayments on U.S. credits and other long-term assets ¢ 110 559 5 28 454 72 50 30
4 U.S. foreign currency holdings and U.S. short-term assets, net. 31 21 2 i1 8 29 1
45 U.S. private assets, net -1,244 84 251 87 ~359 105 ~1,110 -2,119
46 Direct i —4,101 1,779
47 Foreign i -23 -58 -6 -2 -8 —42 -3,754 ~3,991
48 U.S. claims on unafﬁhated fomgners rcponed by U S banki 74 na, -43 29 1 na. 289 na.
49 U.S. claims reported by U.S. banks, not -1,147 i55 300 60 =352 147 6,456 3,974
50 | Foreign assets in. the United States, net (increase/capital inflow (+)) 327 1,027 99 32 267 629 ~-1,666 498
51| Foreign official assets in the United States, net. 5 (e (&9 (Ge) (o) (5 4,606 -100
52 U.S. Government [ %) (%) 5 [ (%) 7 (7
53 U.S. Treasury securities ? (5 (o) (G4 (G (G0 () (7 ()
54 Other [ ) (] (9] (] ()] ] ()]
55 Other U.S, Government Hiabilities ¥ *) ] *) *) ™) *) -16 9
56 U.S. liabilities reported by U.S. banks, not included elsewh (% (] (% [} (% (%) ] [}
57 Other foreign official assets 12 (&) () &) ) (&) %) ) W]
53 Other foreign assets in the United States, net. (&) (] (& (&) " (] -6,272 597
59 Direct 2,847 2,334
60 U.S. Treasury securities ) %) (&) (%) %) ) (W) ()
61 U.S. securities other than U.S. Treasury securiti 21 19 =2 10 3 8 1,707 136
62 U.S. liabilities to unafﬁlmtod fomgncls reported by U S, nonbanki 108 na, 32 6 ~11 n.a. 198 na.
63 U.S. liabilities reported by U.S. banks, nof 18198 15981 69 %16 8275 18621 " (@)
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items with sign 709 —4,699 -1,548 -1,495 -10 -1,647 —415 -4,402

reversed).
Memoranda:

66 { Balance on merchandise trade (lines 2 and 17) 1,631 3,488 1,142 1,333 139 874 -10,860 -8,509
67 | Balance on services (lines 3 and 18) 30 752 86 41 520 104 14,310 14,848
68 | Balance on goods and services (lines- 66 and 67) * 1,661 4,240 1,228 1,374 659 978 3,450 6,339
69 | Balance on goods, services, and remittances (lines 68, 33, and 34) 1,494 4,074 1,190 1,337 618 929 3,113 5,994
70 | Balance on current account (lines 68 and 31) ** 1,486 4,069 1,190 1,337 615 927 3,113 5,994

See footnotes on page 66.
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Transactions, by Area—Continued

of doliars]
Canada Latin American Republics and Other Western Hemisphere Japan
1989 1989 1989 Line
1988 19897 1988 19897

1 i 1184 ive 1 13 1 - ve 1 i iidg e
26,552 28,893 24,898 26,246 81,867 96,104 22,709 23,399 24,807 25,189 62,863 74,628 17,788 18,269 19,128 19442 1
20,253 22,253 18,220 19,725 43,624 48,748 11,865 12,058 12,066 12,759 37,148 43,899 10,267 11,173 11,111 11,348 2
6,299 6,640 6,678 6,521 38,243 47,356 10,844 11,341 12,741 12,430 25,715 30,729 1,521 7,096 8,017 8,094 3
39 30 5 29 304 264 49 66 89 60 309 293 66 64 81 81 4
1,285 1,326 1,227 888 6,288 7,700 1,689 1,703 2,204 2,104 4,926 5,990 1,380 1,437 1,720 1,453 5
211 181 160 194 1,393 1,479 336 331 428 384 1,861 2,335 542 576 792 425 6
262 288 290 297 2,851 2,873 Y 685 734 737 2,753 2,749 659 716 683 691 7
188 240 228 243 295 376 70 77 107 122 2420 2,641 634 629 672 707 8
877 845 924 856 3,950 4,517 1,184 1,102 1,124 1,107 2,130 2,409 580 596 614 619 9
6 13 14 15 119 114 33 28 26 26 31 22 7 3 6 6 10
3,432 3718 3,761 3,999 23,044 30,034 6,765 7,349 8,029 7,801 11,285 14,290 3,654 3,075 3,449 4,112 1
1,606 1,873 1,924 2,242 4,617 6,952 1,096 1,277 2,262 2,317 3,270 1,465 505 ~113 468 605 12
1,812 1,845 1,823 1,757 17,832 22,581 5,521 5,998 5,559 5,503 7,949 12,481 3,125 3,138 2,909 3,309 13
14 * 13 594 501 149 73 208 71 66 345 24 50 72 199 14
18 17 5 4 6 4 15
~24,753 ~26,466 -23,927 ~25,104 ~88,205 | -103,054 ~24,891 —26,488 -25,644 ~26,031] -~112,734§ 119,264 ~28,986 ~30,034 ~29,895 -30,349 16
-22,636 -23,519 ~20,250 =22,555 ~51,421 =57,461 =13,460 ~14,961 -14,411 ~14,629 ~89,760 -93,621 -22,828 23,398 23,481 -23914 17
-2,117 -2,947 -3,677 ~2,549 -36,784 —45,593 -11,431 ~11,527 -11,233 ~11,402 ~22974 -25,643 -6,158 6,636 —6,414 ~6,435 18
=52 60 ~60 -60 =236 -347 ~112 ~79 =76 ~-80 -1,955 =1,725 -482 —420 —403 —420 19
-365 -~828 -~1,619 -580 -9,206 ~10,634 ~2,676 =2,407 -2,677 ~2,874 -1,793 -1,884 —408 -637 ~411 428 20
-65 -56 =78 —46 -1,544 -1,652 ~461 ~427 ~415 349 —465 —479 -99 =139 -128 -113 21
-148 ~174 ~184 - =190 =2,132 -2,102 -538 —495 533 ~536 -3,676 -3,797 -916 ~927 1,002 ~952 22
5 8 6 6 -0 =5 -2 -1 -1 -2 ~361 -451 100 =100 -136 -116 23
—428 -416 -403 ~239 -3,391 -3,504 -1,101 -943 =701 ~759 628 ~500 ~1 ~162 ~-191 ~147 24
-19 -36 =37 -45 ~303 ~321 ~79 -81 -82 ~80 ~99 -7 22 -~18 -18 ~-19 25
~1,045 -1,384 -1,302 -1,395 ~19,963 ~27,028 —6,463 -7,094 -6,748 6,724 ~13,999 -16,730 —4,130 —4,234 -4,127 ~4,241 26
-72 288 ~372 -435 -893 -239 -~105 208 -5 79 ~1,478 ~1,026 ~165 ~156 =371 ~336 27
=610 -696 562 ~-586 -17,931 —25,283 -6,009 -6,505 -6,345 6,424 5,347 ~7,359 -1,802 -1,846 -1,765 -~1,946 28
363 —400 -368 =374 ~1,139 -1,506 ~349 ~381 ~398 ~378 =-7,174 8,345 -2,163 -2,232 -1,991 -1,959 29
-18 17 -5 -4 -6 —4 30
-89 -84 -99 -72 ~3,046 -3,307 =172 722 —900 -914 -103 -125 ~40 -19 -34 -31 31
-1,618 -1,835 -425 =392 -522 —496 32
=77 -85 -86 -83 467 461 -96 96 -108 ~161 =29 -36 -9 -9 -9 -9 33
-12 *) ~13 i1 -961 -1,012 ~251 -234 ~260 ~258 =74 -89 -31 ~-11 =25 -22 34
~1,741 1,306 90 ~1,745 ~3,863 -28,676 -10,016 -2,319 -5,647 -10,694 ~41,939 ~24,771 ~13,622 15,440 ~13,094 13,495 35
-17 -1,111 —402 450 ~1,243 85 -1,142 ~11,620 192 -1,146 ~2,694 ~1,588 gg
3
-17 ~1,111 —-402 450 -1,243 85 ~1,142 ~11,620 ~192 -7,146 ~2,694 -1,588 40
15 -3 18 238 124 117 52 —6 -38 8 1 *) *) 1 *) 41
-1,216 ~1,066 =200 ~221 -367 -~278 42
i5 15 1,019 1,181 326 214 402 241 4 43
1 -3 3 -41 9 -9 59 ~41 -1 4 1 ™ * 1 *) 4
-1,756 1,309 73 ~1,745 —3,608 -27,690 -9,731 -2,821 ~4,397 -10,741 -40,806 ~13,151 ~13,430 22,586 -10,401 -11,907 45
283 =797 -1,093 -173 ~4,579 =6,631 =1,471 2,608 2,509 —43 -1976 -180 179 -1,518 1,124 35 46
~1,477 ~1,042 -1,123 ~349 1,213 10 424 -142 ~106 -166 507 2,816 150 1,972 1,805 1,111 47
41 ~504 140 na. 270 na. 849 -1,834 1,003 n.a. 227 na, =213 =240 4 . na. 48
-603 3,652 2,148 -1,223 28 21,087 -9,533 1,763 -2,785 -10,532 -39,563 -15,338 -~13,545 22,372 -13,334 -10,831 49
5,270 -3,164 1,816 1,376 56,669 49282 4,321 5424 14,998 24,538 86,325 17,427 15,178 -21,720 13,947 10,021 50
m -542 -648 513 ] [} [} [} (9 (%) (%) o] 9 (%) [} [ 51
] [ 0] ] (] (%) (] (%) (5 (') (@] (%) ] o] (9 [Ge) 52
7 W] (@] (] (%) (%) ] (%) (] () (] (%) ] (%) ] (9 53
o] ) [} ) [} [y o] %) (] (G 9 ) 9 (W] 9 (@ 54
4 10 -33 28 -63 106 11 25 21 49 219 278 -80 82 269 6 55
(@] Q) [G] 7 9 (% (o] (%) (@) (') (@] (] 9 (] o] (@] 56
] (] 1G] (&) ) ) (&) (O] %) ) (&) ) (O] (O] o] (o] 57
4,693 ~7,622 2,464 1,063 (9 (%) %) (%) () (] (%) () (9 ) ] 9 58
-26 752 947 662 5,809 3492 1,401 1,637 2,360 2,815 17,838 12,762 2,624 2229 1,147 6,761 59
(17) (17) (|7) (I7 (l!) 18 . (ll) 18) (ll) (Iﬂ) 18 (lt) (ll 18 (I!) (ll) 60
585 ~15 38 -472 2,992 6,627 2,825 1,458 1,644 700 9,310 9,753 123 1,732 2,548 5,350 61
=113 -131 122 na. 562 na. ~391 1,227 -495 na. 761 na. 297 233 -53 n.a. 62
(] (@} ™) ()| 147,279 1838716 8475 % 1,078 16,1891 1220974 1858197 185377 1£92,213 | *#-25530] 110,036 | '8-2,096 63
64
5,239 4,515 =2,118 -900 —43,422 -10,348 8,650 706 -7,615 -12,089 5,590 52,106 9,681 18,064 9,947 14,413 65
-2,383 ~1,266 . -2,030 2,830 =1,197 -8,713 -1,595 -2,903 -2,345 -1,870 ~52,612 —49,722 -12,561 ~12,225 -12,370 -12,566 66
4,182 3,693 3,001 3,972 1,459 1,763 ~588 ~186 1,508 1,029 2,740 5,086 1,364 460 1,603 1,659 67
1,799 2427 971 1,142 -6,338 3 -2,183 3,089 —837 —842 —49,872 44,636 -11,198 ~11,765 -10,767 -10,907 68
1,710 2,343 872 1,070 ~7,761 8,422 2,529 3,419 -1,215 -1,260 ~49,975 44,761 ~11,238 ~11,784 -10,801 -10,939 69
1,710 2,343 872 1,070 9,385 -10,257 -2,954 -3,811 -1,737 -1,755 -49975 -44,761 -11,238 -11,784 ~10,801 -10,939 70
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March 1990
Table 10.—U.S. International
[Millions
Australia
Line (Credits +; debits =) ! 1989
1988 1989~
1 n hiidg v
1 | Exports of goods and services?2 13,343 13,754 2,847 2,956 3,998 3,954
2 Merchandi djusted il military ? 6,804 8,124 1,796 1,972 2,319 2,037
3 ices ¢ 6,539 5,630 1,051 984 1,679 1917
4 Transfers under U.S. military agency sales 967 487 112 105 225 46
5 Travel 702 883 188 178 270 247
6 Passenger fares, 431 584 121 152 174 137
7 Other 238 225 50 63 (1] 52
8 Royalties and license fees 5 6. 315 368 78 86 90 114
9 Other private services ¢ 486 529 132 127 138 132
10 US. G iscell servi 5 2 *) * 1 1
11 Receipts of income on U.S, assets abroad 3,345 2,553 369 273 721 1,189
12 Direct i 2,862 1,834 229 9 559 947
13 QOther private receipts 474 714 139 172 161 242
14 US. G receipts. 10 5 2 1
15 | Transfers of goods and services under U.S. military grant programs, net
16 | Imports of goods and servi -6,011 ~6,728 ~1,475 -1,719 ~1,635 ~1,898
171 Merchandise, adjusted ding military * -3,516 -3,892 -863 -957 -958 -1,114
18]  Services ' -2,495 283 612 -162 -617 ~784
19 Direct defense expendi ~54 -48 -14 -10 ~13 ~-12
20 Travel =781 =177 -141 -163 238 ~235
21 P: fares -331 =298 - -66 =74 -87
22 Other P i -420 =532 -113 -120 ~-132 -167
23 Royalties and license fees 3¢, 3 ~1 1 ™) =2 -1
24 " Other private services ¢ -126 ~151 ~46 ~32 ~29 ~45
25 U.S. G i servi -34 - -11 -9 -9 -6
26 Payments of income. on foreign assets in the United States =752 -992 ~218 =363 -181 230
27 Direct i =120 =61 =27 -126 54 33
28 Other private p =179 =319 =57 =68 =79 -115
29 US. G p ~453 =612 -134 -169 -156 -153
30 | U.S. military grants of goods and services, net
31 | Unil transfers military grants of goods and services), net -75 -76 -19 -18 -19 -21
32 U.S. Government ts (excluding mili ts of and services) )
33} US.G fmn and mlger v 4.3 goods -18 =20 -5 -5 -5 =5
341 Private remi and other -56 ~57 -4 -13 ~14 -16
35 | U.S. assets abroad, net (increase/capital outflow (=) -1,229 —4,935 -~387 146 -4,349 -345
36| U.S. official reserve assets, net”.
37 Gold
38 Special drawing rights
39 Reserve position in the I 1 M 'y Fund
40 Foreign i
41 U.S. Government assets, other than official reserve assets, net 31 24 7 7 9 *)
42 U.S. credits and other long-term assets.
43 Regaymems on U.S. credits and other long-term assets ® 26 18 5 8 5 *)
44 U.S. foreign currency holdings and U.S. short-term assets, net 4 5 2 -1 4 *)
45| U.S. private assets, net =1,260 4,959 395 139 4,358 =345
46 Direct i -1,681 -1,743 -21 -17 -1 -398
47 Foreign securiti -225 -402 108 -286 23 1
43 U.S. claims on unaffiliated forei ported by U.S. nonbanki -113 na, 98 =260 -17 na.
49 U.S. claims reported by U.S. banks, not includ b 760 2,635 580 702 =2,611 -146
50 | Foreign assets in the United States, net (increase/capital inflow (+)) 4,345 n2 =517 1468 876 -1,115
511 Foreign official assets in the United States, net [Ge) (0] [Ge] (G [} 1
52 US. G securities (%) (W] 1) [} (] (9
33 U.S. Treasury ities (™) (] (" (] (o] %)
54 Other ' (‘9 (9 9 (] (%) [
55 Other U.S. Government liabilities * -467 ~230 -42 -64 -157 33
56 U.S. liabilities rted by U.S. banks, not included elsewl (G () (] (] (] (]
57 Other foreign official assets 2 ® &) 0] Q] (%) G
58|  Other foreign assets in the United States, net {'%) ('%) (] (%) ()] (]
59 Direct i . 532 805 =338 843 237 63
6 U.S. Treasury securiti (4] (W] (W) (o] (] *)
61 U.S. securities other than U.S. Treasury iti 68 376 135 7 101
62 U.S. liabilities to unaffiliated forei p by U.S. nonbanking 514 na, 57 -181
63 U.S. liabilities reported by U.S. banks, not included clsewh 183,638 18256 ®.413 1561 15876 181,280
64 | Allocations of special drawing rights
65 | Statisti iscrepx and fers of funds foreign areas, net (sum of above items with sign' reversed) .| -10373 -2,727 ~448 ~2,833 1,129 ~575
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17). 3,288 4,232 933 1,015 1,361 923
67 | Balance on services (lines 3 and 18). 4,044 2,794 439 221 1,001 1,133
68 | Balance on goods and services (lines 66 and 67) 3 7,332 1026 1,372 1,236 2,362 2,056
69 | Balance on goods, services, and remittances (lines 68, 33, and 34) ,258 3 1,353 1,219 2,344 2,036
70 | Balance on current account (lines 68 and 31) P 7,258 X 1,353 1,219 2,344 2,036

See footnotes on page 66.
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of dollars]
Other countries in Asia and Africa 11 d 16
1989 1989 Line
1988 19897 1988 1989 ¢
1 1 nr ve n ur- ve
102,829 110,798 25,877 27,584 28,584 28,753 5,754 5,787 1,393 1452 1,414 1,528 1
67925 76,179 17,593 19,280 19,292 20,014 126 126 2
34,904 34,619 8,284 8,304 9,292 8,739 5,754 5,661 1,393 1452 1,414 1,402 3
4,741 3,575 898 1,001 773 903 4
3,336 3,601 505 958 1,372 766 5
781 952 146 247 385 174 6
4503 5018 1,242 1,258 1,222 1,297 1,603 1,462 406 388 337 332 7
712 331 185 200 214 233 8
6,187 7,201 2,151 1,459 -1,834 1,757 2,144 2,157 572 498 548 540 9
333 264 59 4 68 64 4 2 *) 1 * 1 10
13911 13,176 3,099 3,108 3,424 3,546 2,003 2,040 416 566 528 530 11
6,270 7,038 1,601 1,618 1,940 1,879 258 143 -15 60 57 41 12
3,673 4,674 1,123 1,183 1,177 1,191 1,119 1,145 245 326 276 298 13
3968 1,465 375 307 307 476 626 752 186 180 196 191 14
53 18 4 6 2y 7 15
~138468 -154,779 ~34,123 38,636 -41,647 -40,372 ~2972 2,863 =719 707 =696 =741 16
-113,004 -126,684 ~27,949 -31,159 34,495 -~33,081 17
-25,464 28,095 -6,174 =TATT ~7,152 7,291 ~2,972 ~2,863 ~719 ~107 ~696 =141 18
-1,805 -2 —456 - =546 ~521 19
~5,843 -5982 -~1,052 -1,948 =1,560 1,422 20
~1,485 -1,528 =348 =353 ~422 ~403 -~70 =71 ~22 ~13 -18 ~18 21
-4,179 ~4,256 =992 =107 -1,102 -1,086 -1,899 -1,832 -484 -461 ~444 -443 22
=107 =13 =5 ~4 -6 2 23
-1,008 -1,279 =284 =300 -~300 -394 425 ~483 -117 -117 ~124 ~124 24
~T177 ~320 ~198 ~206 =206 =210 -1 -1 -1 25
-10,259 ~12,196 =2,839 ~3,00 -3,011 ~3,256 =577 -475 ~96 -114 -109 -~156 26
196 =234 92 43 - =315 27
-4,198 -5.238 ~-1,181 -1,374 ~1;315 -1,368 -427 -337 ~67 -85 -82 ~103 28
-6,257 -6,724 -1,750 1,758 -1,643 -1,573 -150 ~138 ~29 -29 -27 -53 29
-53 -18 -4 -6 =2 -7 30
~9,581 -9.924 ~2/422 -1,742 -2,433 -3327 -~1,276 -948 -182 -185 ~177 ~405 31
~7,432 ~1,153 ~1,735 ~-1,318 -1,861 -2,839 =19 ~544 -154 =142 ~113 ~135 32
~349 =344 -88 62 -102 -92 ~465 ~339 -28 -28 —64 ~270 33
-1,801 -1,828 =362 470 =396 ~-12 -16 -16 34
~7,165 -6,102 4,439 -5878 2,564 -2,103 2,986 =2,282 269 ~1,305 190 -1,435 35
. 1,498 ~64 127 -91 126 -227 gg
474 ~535 ~188 68 211 ~204 38
1,025 n 316 -159 337 =23 39
40
3,059 1,627 549 24 847 207 -968 ~875 =191 =191 ~239 ~254 4
-4,327 -1,623 -423 -409 —433 =359 -969 -875 -191 -191 -239 ~254 42
1149 3,265 965 425 1,319 557 1 43
237 ~15 6 8 -39 9 44
~10225 7,729 3,801 ~5,899 ~3,411 -2,310 2,456 -1,344 332 -1,024 303 ~955 45
~2,037 ~2,412 ~931 -1,135 -47 -299 176 ~224 107 ~132 ~307 108 46
495 287 152 232 17 886 760 374 153 411 142 =332 4
=307 n.a. 35 =250 -23 na. =3 na. 5 -17 -8 na. 48
-8,376 6,366 4,635 ~4,746 -3,358 ~2,807 1,523 ~1,474 67 -1,286 476 -731 49
10,450 21,093 8,602 8,639 4,654 -802 15 2,450 165 1,348 —1,973 2,910 50
9 (@] (] " [} (o] * 8 ™ ™ 8 51
(] ] () (] (] (9 32
(] (] ") ] (] (9 33
(%) (') [ ) (') 9 () . 54
563 631 123 215 17 176 ® 8 () * 8 55
) (o] () [ 9 ] 56
) (] (O] (O] (] (O] 57
(%) (%) (% (9 (5 [ 15 2,442 165 1,348 -1,973 2,902 58
1,496 982 880 ~518 470 149 59
*) (W] (@] (W] [} ) (G} i) [ (W] (] (&) 60
86 3,384 377 688 1,192 1,127 ~142 56 185 221 -53 73 61
35 n.a, 694 19 -196 n.a, =34 na. 45. 52 =360 na. 62
189,396 515,579 16,528 188235 183,07 18-2,255 15791 182,658 1305 1,075 151,551 12,829 63
: e 64
41,934 38914 2,373 10,030 13406 17,852 -4,508 2,144 -926 —603 1,242 -1,857 65
-45,079 -50,505 -10,356 -11,879 ~15,203 ~13,067 126 126 66
9,441 6,524 2,110 827 2,140 1,448 2,782 2,798 674 745 718 661 67
35,638 -43,981 8,246 ~11,052 -13,063 -11,619 2,782 2,924 674 745 18 787 68
37,787 -46,152 ,934 -11,476 ~13,635 -12,108 2,306 2,519 646 702 654 517 69
—45219 53,905 -10,668 ~-12,794 -15,496 ~14,947 1,506 1,97 492 561 541 382 70
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables:

T Revised. P Preliminary. *Less than $500,000 () n.a. Not available.
Table 1:

1. Credits, +; Exports of goods and services; unilateral transfers to United States; capital
inflows (increase in foreign assets (U.S. liabilities) or decrease in U.S. assets); decrease in U.S.
official reserve assets; increase in foreign official assets in the United States.

Debits, -: Imports of goods and services; to fe capital
(decrease in forexgn assets (U.S. liabilities) or increase in U.S, assets); increase in U.S. official
reserve assets; decrease in forei gn 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 goods under U.S, military agency sales contracts identified in Census
export documents, excludes imports of goods under direct defense expenditures xdentxﬁed in Census
import documents, and reflects vauous other adj (for , and timing) of
Censug basis; see table 2,

is applied in lines A40 and A48 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 expendxtures
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 by
recipient countries from commercial su; ﬁphers in the United States, is included in line A34, A
fourth part of line A8, representing dollars 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 toa foreign purchaser, on a cash or credit basls
Purchases by foreigners directly from cial liers are not incl ti
military sales contracts. The entries for the several categories of transactions related to mxhtary
sales contracts in this and other tables are part]y estimated from incomplete data

3. The tion of tr ng direct dollar outflows from the United States is
made in reports by each operating agency.

Lme A35 mcludes foreign currency collected as mterest and line A40 includes foreign currency

tob of )
Inc]udes some goods: Mau:fy nnhtary eqkl)npment in line 4; major equ other i
by US. mxhtary agencies in l.me 19 and fuels
purchased by airline and ¢ steamslug operators in lines 7 and 22,
5. Beginning in 1982, line 8 and line 23 are redefined to mclude only net receipts and payments
for the use or sale of intangible property rights. Other services are reclassified to lines 9 anc
6, Affiliated and unaﬂiﬁate transactx%ns, prevxously shown separately, have

1, as recorded in lines A13 and Al4, r pectwe
5 Tndun (a) ad payments to the Department of Defense (on military sales contracts)
financed by loans extended to & encies and (b) the contraentry
for the part of line C10 that was delwered without prepayment y the foreign purchaser. Also
includes expenditures of appropriations available to release foreign purchasers from liability to

make repayment
6. des purchases of loans from U.S. banks and  exporters and payments by the U.S. Gov-

7. For all areas, 1, 1989, were as follows in millions of dollars:
ane 36 74,609; line 37, 11,059, line 88, 9,951 ; line 39, 9 048; line 40, 44,551. Data are preli Y.

Includes sales of foreign o hgatxons to fore:gners
. Consists of bills, certificates, marketable bonds and notes, and nonmarketable convertible
and nonconvertible bonds and notes.

0. Consists of U.S, Treasury and Export-Import Bank obligati not included elsewhere, and
of debt securities of U.S, Govemment corporatlons and agencies.
11. Includes, primarily, U.S. t liabilities iated with military agen sales con-

tracts and other traneactions arranged with or through foreign official agencies; see t.

12, Consists of investments in U.S. corporate stocks and in debt securities of private corporatwns
and State and local governments

13. Conceptually. the sum of lines 70 and 64 is equal to “net foreign investment” in the national

ome and (NIPA’s) However, forelgn transactions account m the NIPA’s
(a) incl des ncjustment to the for the treat iold ()
excludes capital gains and logses of foreign affiliates of U.S. parent eompames from the NIP,

emment under commemal export credit and i t guarantee prog
7. ludes liabilities associated with military sales contract: d by U.S. Gov
grants and credits and included in line C2.
8. Excludes return export from the United States, at a contractual replacement value of $48
mﬂhon in 1988111 and $52 million in 1989:IV, of leased aircraft originally reported in table 1, line
9. Transactions recording the offsets for this ‘leased property are mcluded in line C15,

Table 5:
1. Also included in line 4.
2. Acqmsmon of e?uxty holdings in exlstmf and newly established companies, capital contribu-

sure of income receipts from direct investment abroad, and from the correspon: d1lf]§
ferent

tions, inter debt, and other eqmty eontnbutlons.
3. Sales, hqu.ldat:ons, and other iti of equuty ta tal and parhal
’s mea- 4, Petruleum facturing and “other” i the expl
.f i Pt of erude oil and gas, and the t:”ansgortatwn, refining, and marl;le.n&:g
1€ of petrol es ade;

on direct investment in the Umted States, (c) includes an adjustment for the

treatment of transactions with U.S. territories and Puerto Rico, and (d) includes services Furmshec,
ith payment by fi ial intermediaries, excﬁpt life i msuranoe carriers and private nonmsureq

plans, In addition, for NIPA é urposes, pay

are excluded from “net exports of goods and services” but included with transfers in “net foreign

investment.” A reconciliation of the bananoe on goods and servnoes from the international accounts

and the NIPA net exports apy in the “ and Other Special Tables” section in this

issue of the SURVEY OF CURRENT BUSINESS, A reconciliation of the other forei

two sets of accounts appears in table 4.5 of the full set of NIPA tables (publish

July issue of the SURVEY).

‘Table 2:

1. Exports, Census basis, represent transaction values, f.a.s. U.S. port of exportation; imports,
Census basis, represent Customs values (see Technical Notes, June 1982 SURVEY). Both unadjuste
and geasonally adjusted data have been prepared by BEA from “actual” and “revised statistical”
month data s;xeplphed by the Census Bureau (see Technical Notes, December 1985 SURVEY). 'I‘he sea-

transactxons in the
ed annually in the

sonally adjus data are the sum of seasonally adjusted five-digit \7 (see Te
Notes in the June 1980 SURVEY and in the June 1988 SURVEY).
2. Ad.]ustments m lmes A5 and A1 B12, B47, and B2 reﬂect the Census Bureau'’s reconcilia-
tion of discr the trade by the United States and
the part, statisti blished in Canada These adJustments are dmtnbuted to the affected
end-use categories in section C. Beginning in 1 for d exports to Canada,

{;he lgrlgest item in the U.S.-Canadian reconciliation, are included in Census basis data shown in
ine

3. Exports of military equipment under U.S. military agency sales contracts with foreign gov-
ernments (line A6), and direct imy the Department of Defense and the Coast Guard (i
Al4), to the extent such trade is i tnﬁa le from Customs declarations. The exports are included
in tables 1 and 10, line 4 (transfers under U.S. military agency sales contracts); the imports are
included in tables 1 and 10, line 19 (dn‘ect defense expendxtures)

4. Addition of electrical energy' of exposed motion pi film for rental rather than
sale; net change in stock of U.S.-owned grains in st in Canad for
special situations in whicl were omitted from Census data; deduction of the value of
repairs and alterations to foreign-owned equipment shipped to the United States for repair; and
the inclusion of fish exported outside of U.S, customs area.

5. Deduction of foreign charges for repair of U. S vessels abroad, which are mcluded in tables
1 and 10, line 21 (other transportation); coverage for special ‘which ship-
ments were omitted from Census data; and the deduc’aon of the value of repairs and alterations to
U.S.-owned equipment shlﬁped abroad for re

6. Beginning in 1986, New Zealand and outh Affrica are included in “Other countries in Asia
and Afnca, with New Zealand included as part of “Asia” and South Africa as part of “Africa.”

.. 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
nonmonet’:ll‘g gold from the International Mone! Fund, transfers of tin to the International Tin

, and sales of satellites to Intelsat, The memoranda are defined as follows: Industrial
countries: Western Europe, Canada, Japan, Australia, New Zealand, and South Africa; Members
of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emu‘ates, In-

onesia, Algeria, Libya, Nigeria, and Gabon; Other countries: Eastern Europe, Latin America and

products, exclusive of p
bankmg' (except b ), 1 and real estate; services; and other industries—
agriculture, forestry, and fishing; mining; construction; rtation, tion, and public
utlllhes, and retail trade.
5. Also included in line 47.

Table 6:
1. Primarily provi and
2. Largely transachons by Intematmnal Bank for Reeonstructnon and Development (IBRD),
International Devel o%ment A ce Corporation (IFC), Asian De-

velopment Bank (AD ), and Inter Amencan Development Bank (IDB).

3. D and identifiable earl K et ts, Includ timats
based on C i tatistics for tions of Canadian issues held in the United States. Uniden-
tified and nonscheduled retuements appear in line 28,

'l‘able 7

1. Primarily moztga%es, loans, and bills and notes drawn on foreigners.
2. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa,
3. Bahamas, British West Ind:es (Cayman Islands), Netherlands Antilles, and Panama.
4. Based on data for E and other Asian and African oil-exporting
countries.

Table 8:

Tneld

central gover ts and their agenues and corporations; state, provincial, and local
ts and their ies and co and i and regional organizations.
2 U. S -owned banks are mamly U. S chartered banks and Edge Act subsidiaries. U.S, brokers'
and d led in some categori Forelgn-ownet banks include U.S.
branches and agencies of Knmgn banks and majorit d bank in the United States.
3. Western Europe, Canada, Japa.n, Australla New Zealand and South Africa.
Bahamas, British West Indxes ), Net ds Antilles, and Panama.

5 Based on data for E la, Ind and other Asian and African oil-exporting
countries,

6. Includes E Europe and i tional and 1
Table 9:

1. Negotiable certificates of d

it issued by banks in the Umted States are mcluded in banks’
custody lmlnhhes and are separately identified in line certificates

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

. Mainly negotiable and readil, ferable instr luding U.S. T y securities,

Intematmnal Bank for Reconstruchon and Development (IBRD), International De-

velogment Assocmuon (IDA), International Finance Cot%):ftl n (IFC), Asian Development Bank

ADB), Inter-American Development Bank (IDB), and the Trust Fund of the International Monetary

5 " U.S.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’

Other Western Hemisphere, and other countries in Asia and Afnea, less OPK C  Before 1984, com- and dealers liabilities may be commmgled in some categories. Foreign-owned banks are U.S.
plete geographic area detail was nota for some b ies of foreign banks and jes in the United States,
the detail shown does not always sum to the values shown for the area aggregates For all years, 6. Westem Europe Camd%n Japan, Australia, New Zealand, and South Africa.
“Asia” and “Africa” exclude certain Pacific Islands and in “Other 7. Bahamas, British West lndles (Cayman islands), Netherlands Antilles, and Panama.
countries in Asia and Africa.” 8 Based on data for E and other Asian and African oil-exporting

8. I lear fuel Is and fuels. coun
Table 3: 9 Includes Eastern Europe and international and regional or

1, Insurance receipts (exports) are published net of losses paid, and payments (imports) are
published net of losses recove, Table 10:

er unaffiliated semces receipts (exports) include mainly ditures of foreign govern- For footnotes 113, see table 1. L - N X
ments and int in the United States. Payments (imports) include mainly 14, The “European Ci (12) the pean C (6),” United King-
wages of foreign residents temporarily employed in the United States and Canadian and } dom, Denmark, Greece, Spain, and Por %1
commuters in U.S. border areas. 15, 6) i  Belgium, Frsnce, Federal Repubhc ot’ Germany,
Ttaly, Luxembourg, Netherlands. At Energy C Coal and Steel

Table 4: N " Commumty, and uropean Investment Bank.

1. Expenditures to foreign gov from their contractual liabilities to pay for 186. spartof-m or and unallocated, the estimated direct i + tin foreign
military goods and services purchased tﬁn‘ough military sales contras rst authorized (for Is-  ,liates gaged in tional shipping, in ing oil and gas drilling equipment that is

rael) 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 A3 items, part of these military expenditures

moved from country to country during the year, and in petroleum trading.
17. Details not shown separately; see totals in lines 51 and 58.
18. Details not shown separately are included in line 63.
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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

Table 1.—Manufacturing and Trade Inventories in Constant Dollars,
Seasonally Adjusted, End of Period

[Billions of 1982 dollars)

presents quarterly and monthly inventories for manufacturing by stage of
fabrication. Quarterly constant-dollar manufacturing and trade invento-
ries, sales, and inventory-sales ratios for 1986 forward were published in
the September 1989 SURVEY OF CURRENT BUSINESS.

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

[Billions of 1982 dollars}

1989 1990

uI IV || Aug. { Sept. | Oct.” | Nov. | Dec. | Jan.?

1989 1990

i IV j| Aug. | Sept. | Oct.” | Nov. { Dec. | Jan.?

Manuf; ing and trade. 697.0) 702.0}) 699.0] 697.0{ 701.4] 7053} 702.0] 7015
Manuf: ing 333.4| 33223 3344 333.4§ 333.5] 334.2| 332.2| 3344
Durable goods 220.5| 220.6{| 221.5| 220.5] 220.9| 221.9§ 220.6| 2224
anary metals, 17.91 17.8{| 180} 179 17.8{ 17.8; 17.8} 179

d metals. 223} 219 225) 223} 222] 222 219f 224
Machmcry, except electrical.vmnmrmmnsenes 46.6] 4601 46.7| 46.6) 4641 46.6| 460] 46.2
Electrical y 36.8| 36.3| 362{ 36.1| 359| 362

P Juip 61.6{ 61.0f 61.6( 625 632| 639

Motor vehicle: 120] 1L7} 1L7) 1L7| 132} 115
Other 4951 494] 498} 508| 520| 525
Other durable goods !. 360] 363| 36.6| 366| 358| 359
Nondurable goods 112.8] 112.8] 112.6] 112.3} 111.6| 112.0
Food and kindred products.... 230 23| 229 229 229 227
80.8| 89.7| 89.7| 894 88.83( 893

Paper and allied products . 102] 102 102{ 102] 102] 103
Chemlcals and allied produ 217| 277 21.7] 276% 21.3| 270

1 and coal prod 140} 138| 13.7| 135] 134] 140

Rubbcr and plasuc pmducts ...................... | 85| 84 85| 85 85| 85| 84| 83
Other nond goods 2. 2050 295 294{ 295( 29.6{ 297 29.5] 29.8
Merchant wholesalers 167.7 1704 168,6| 167.7| 170.2| 171.1| 170.4| 169.9
Dumble goods 109.0] 110.2{] 110.0{ 109,0f 110.3} 110.6| 1102 1109
goods 587 60.2|l 58.6| 587 60.0| 60.5| 60.2] $59.0

Gmcenes and fann pmducts ......................... 17.5] 196t 17.7| 17.5| 188 194]| 196| 189
Othe: bl 41.2] 40.7)1 410] 412 41.2] 411 407} 402
Retail trade 196.0) 199.3 | 196.1] 196.0{ 197.7| 200.0] 199.3| 197.2
Durable goods 99.7] 10L.1]} 99.7| 99.7| 100.8} 102.0( 101.1| 98.7
Auto dealers, 4981 5181 501 49.8| 506 516§ 51.8{ 49.7
Other durable 200dS.uuunrmsmmmrmessessssmninsnnisesns 4991 493) 4971 49.9| 502| 504 49.3| 49.1
goods 96.3|] 98.2|] 963( 96.3| 9691 980| 982| 984

Food stores 1871 19.4|; 187{ 187} 189| 192 191} 189
Other nondurable goods 716| 79.1) 77.6| 77.6] 78.0{ 788| 79.1| 795

Manuf: ing and trade 466.5] 465.9) 472.5| 468.9] 464.8| 466.5| 466.5 | 461.9
Manuf: ing 210.5( 209.4 || 2154 211.4| 209.3| 210.0| 208.7] 203.2
Durable goods 112.8§ 111.7|| 117.1| 113.5] 1110} 1124} 111.7{ 106.9
ana:y metals 9.5] 9.1 96/ 94 931 921 89| 91

d metals. 119 1204 121 120} 11.9| 120{ 119| 115
Machinery, except electrical 2641 26.2{ 269| 265] 260} 263} 263| 264
Electncal hinery 1750 1774 1751 177 174| 174 182 172
quip 2771 269 31.01 28.2) 263| 27.5| 268} 225

Motor vehicl 16.6} 162 195 16.5] 158 17.0; 157] 11.8
Other 1121 107[t 11.5) 116 104 105[| 1121 108
Other durable goods !.. 19.7] 199 199) 198 20.i| 200 196 202
Nondurable goods 977 97.7|| 982| 97.9| 98.3]| 976 97.1] 964
Food and kindred products... 27.9(1 282} 27.7| 281} 271.8| 277} 273

fi 1| 69.8|f 700] 702 70.2| 69.8| 69.4| 69.1
Paper and allied Products .....sssssusoisnsd 82| 82 82| 82 8.3) 83| 80/ 81

icals and allied prod 17,51 1750 176 17.2} 17.5| 17.5] 176} 125

? 1 and coal prod 17.9 183 17.5] 18.4| 183 180| 186! 17.9
Rubber and plastic pmducts ...................... 70( 6.6 72| 69 65| 65| 67| 64
Other nondurable goods 1947 1929 195] 19.5] 1967 195] 18.6f 192
Merchant wi 1 127.0| 129.0) 127.6] 127.8] 128.0} 128.8} 130.3| 129.6
Durable goods 59.0] 59.7] 59.2| 594] 593 60.1| 59.7| 62.0
Nondurable goods 680| 69.3[) 68.3( 684( 687 6871 70.5| 67.6
Groceries and farm products .....couwened  26.0f 26,1 2611 259] 26.8] 262{ 254| 253
Other nondurable goods 42.0| 432) 422 4251 41.9| 425] 452 422
Retail trade. 129.0 127.6]] 129.6} 129.8] 127.5] 127.8} 127.5| 129.1
Durable goods 52.3) 50.5| 5271 52.7| 51.0] S50.7| 49.7) 527
Auto dealers. 2891 273|| 29.1| 293§y 27.7| 2751 267( 29.1
Other durable g00US..ommmmmmmimmmmensnnn] 2341 2321 236 234) 233| 232} 23.1| 236
Nondurable goods 767 711} 769 77.0| 76.5| 77.0| 717} 764
Food stores 23.5{ 2344 23.5] 23.6| 23.5] 234] 234[ 230
Other nondurable goods 53.2| 53.7)| 534| 534| 530} 53.6| 544} 534

See footnotes to table 5.

Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing and
Trade, Seasonally Adjusted

{Ratio, based on 1982 dollars|

See footnotes to table 5.

Table 4.—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for
Manufacturing and Trade, Seasonally Adjusted

{Ratio, based on 1982 dotlars]

1989 1990
u IV j Aug. | Sept. { Oct.” | Nov. | Dec. | Jan.”

Manufacturing and trade. 149] 1.51) 148| 149] 151} 151! 151 152
Manufacturing L58| 1.59| 1s55{ 1.58] 1.59] 159| L59| L65
Durable goods 1961 1.98f 1891 194] 199 197§ 198| 2.08
anary metals. 1.88] 195§ 187| 1.90] 191 195} 201| 196

d metals. 1.88| 183 1.86| 1.87{ 1.86] 1.85; 184} 195

Machi y, except electrical 1771 w76 173] 176] 1.79| 177} L75| 175
Electrical machinery 208] 203} 2.09| 204 208| 207] 198} 2.11
Transportation equif g 220 2.35) 199 2.17| 234] 2271 236 2.34
Motor vehicl J1 70f 62f 71 J41 69 72 97
Other 4,41] 4.86|] 431] 424] 4781 483 4.66] 487
Other durable goods '. 1.84] 180 1.81] 184} 1.82| 1.84| 1.83| 178
Nondurable goods 115 1149 115] Li5( L15| LIS} L15| L16
Food and kindred products......uuwniennd .84 82 82y .84 82| 82| .83f .83

Paper and allied products ...
Chem:cals and allied products.
! and coal prod

Rubber and plastic products .. Toed 122 128]| s 128] 130] 130| 127] 120

Other nondurable goods 152 1s3)| 1s1} 11 151 153| 159] 155
Merchant wholesalers 12| w2 12| 1n| 133) 133 ;| 13
Durable goods 185| 185 186] 1.84| 186| 134| 185] 179
goods 6] sl ss| ss] 7] s8] s5| w

Groceries and farm prod 6| 5| | 61 70| 7l 7| 35
Other nondurable goods o8| | 97| o1 98| 97} 90| w95
Retail trade. 152| 156l 1si| 1s1| 1ss| 1s7] 1s6| 153
Durable goods 191] 200l 189| 189 198] 201] 203] 187
Auto dealers 172| 1ooll 1721 170 13| 1ssf Tea| 17
Other durable 50005 213] 2131 210 214] 216 217] 14| 208
Nondurable goods 126 127 125] 12s| 127| r27| 126] 129
Food stores B0 m| s M wo| s |
Other nondurable goods 146] 147 145 145| 147| 147} 16| 149

See foomotes to table 5.

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

1988 1989

m v 1 1 111 v
Manuf: ing and trade. 145] 144 146] 145] 145( 146
Manuf: ing 1.55| L153] 156| 156| 157 157
Durable goods 194 193] 199{ 198 198f 2.01
durable goods 1.18) L16} 1Ll6| 116 118] 116
M holesal 1327 129] 128] 128} 126] 126
Durable goods 191 185] 1.85] 187} 184 184
Nondurable goods 90 90 87 86 .84 85
Retail trade 143] 143] 145| 145) 142] 147
Durable goods 1991 201 206] 200f 193] 202
Nondurable goods 118 117} L18] 1201 L19f 121

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

1989 1990
m v Aug Sept. QOct.” Nov. Dec. Jan,?
Materials and supplies
Manufs 1055 1054 106.1 1055 1058 106.2 105.4 1055
Durable goods 61.9 61.8 62.1 619 622 623 61.8 622
Primary metals. 53 52 52 53 52 52 52 52
Fabricated metals. 83 8.1 84 83 83 83 8.1 82
Machinery, except electrical 12,9 12,5 12.9 129 130 129 12.5 127
Electrical machi 9.7 9.6 9.6 97 9.7 9.7 9.6 9.8
Motor vehicl 4.6 45 49 46 47 4.6 4.5 47
Qther portation equi| 7.7 84 7.7 71 7.7 8.0 84 82
Other durable goods ! 13.5 13.5 134 13.5 13.5 13.6 13.5 134
Nondurable goods 43.5 437 440 43.5 43.6 439 437 433
Food and kindred prod 82 83 83 82 82 83 © 83 8.2
Paper and allied prod 54 55 5.5 54 5.5 55 5.5 5.5
Chemicals and allied prod 9.6 9.7 9.6 9.6 9.7 9.8 9.7 9.6
Petroleum and coal prod 39 4.1 4.1 39 38 40 4.1 39
Rubber and plastic prod 34 33 35 34 34 34 33 33
Other nondurable goods 2 129 128 134 129 130 13.0 128 12.8
Work-in-process
Manuf; i 211 1222 122.3 1211 1214 1222 1222 1243
Durable goods. 1024 103.7 103.6 1024 1024 103.5 103.7 105.9
Primary metals. 73 72 7.4 73 7.3 7.3 72 7.2
bricated metals 1.6 7.6 7.8 76 7.6 7.8 7.6 79
Machinery, except electrical 19.2 19.6 19.5 19.2 19.0 194 19.6 19.9
Electrical machi 17.5 17.1 18.0 17.5 174 17.2 171 17.0
Motor vehi 4.0 39 4.1 40 40 39 39 39
Other portation equip 377 39.6 37.8 377 38.1 388 39.6 41.0
Other durable goods ! 9.1 88 9.0 9.1 9.1 9.2 8.8 9.0
Nondurable goods. 187 18:5 18.7 18.7 190 187 18.5 184
Food and kindred prod: 22 22 2.1 22 23 22 22 21
Paper and allied prod 1.1 11 1.1 11 1.1 1.1 1.1 1.1
Chemicals and allied prod 48 49 4.8 48 49 49 49 438
Petroleurn and coal prod 28 29 29 28 2.8 27 29 29
Rubber and plastic prod L1 L1 1.1 11 11 11 11 L1
Other nondurable goods 2 6.7 6.3 6.7 6.7 6.8 6.7 6.3 64
Finished goods
Manuf i 106.8 104.6 106.0 1068 106.3 1058 104.6 104.6
Durable goods 56.2 552 559 56.2 56.2 56.1 552 54.4
Primary metals 54 54 54 34 54 54 5.4 54
F d metals. 64 6.2 6.4 64 62 6.2 6.2 6.3
Machinery, except electrical 14.5 14.0 143 145 145 144 14.0 13.6
Electrical machinery. 9.0 9.2 9.1 20 9.1 9.1 9.2 9.4
Motor vehicl 31 29 30 31 3.1 32 29 29
Other portation equip 4.0 4.0 4.0 4.0 40 40 40 33
Other durable goods ! 13.8 13.5 137 13.8 140 13.8 13.5 13.5
Nondurable goods. 506 49.5 50.1 506 50.1 49.7 495 50.3
Food and kindred prod 127 124 12.6 127 12.5 124 124 124
Paper and allied prod 37 3.6 3.6 37 3.6 36 3.6 3.7
Chemicals and allied prod 13.3 127 13.3 13.3 13.1 129 12.7 12.5
Petroleum and coal prod 7.1 6.5 70 71 7.1 63 6.5 7.2
Rubber and plastic prod: 4.0 4.0 40 40 40 39 40 4.0
Other nondurable goods 2 9.8 10.3 9.6 9.8 9.8 100 103 105
. Revnsed Norte.— Manufacturing inventories are classified by the type of product produced by the establishment hold-
¢ Preliminary. i ing the inventory Trade inventories are classified by the type of product sold by the establishment holding the
1. Includes lumber and wood pl'oducts;} fumimrc_: and ‘ﬁxtu.res; stone, clay, and glass products; instruments inventory.
and related p and nanufacturing ) . " Table 4: The I-S ratios shown in this table were obtained by weighting detailed industry I-S ratios by 1982
2. Includes tobacco textile mill products; apparel p ts; printing and publishing; and leath- sales For manufacturing, 21 industries were used; for merch b lers, 20 kinds of busi and for retail
er and leather products. trade, 8 kinds of business.
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 fabrica-
tion, for 196789, are available on printouts and computer tape. To order, write to Economic and
Statistical Analysis/BEA, U.S. Department of Commerce, P.O. Box 100606, Atlanta, 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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CURRENT BUSINESS STATISTICS

The statistics here update series published in Business StaTistics, 1961-88, a statistical supplement to the SurveEYy oF CURRENT Business. That
volume (available from the Superintendent of Documents for $16.00, stock no. 003-010-00198-4) provides a description of each series, references to sources
of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1985 through 1988, annually, 1961-88; for selected series, monthly or

quarterly, 1961-88 (where available).
The sources of the series are given in BusiNgss StaTistics, 1961-83; they appear in the main methodological note for each series, and are also listed

alphabetically on pages 201-202. 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 below, Annual 1989 1990
data through 1988 and methodological Units

notes areasshow:;gisxi_ggusmxss SraTisTICS, 1988 1989 Jan, ’ Feb. ' Mar. ‘ Apr. ‘ May

June ‘ July t Aug. 1 Sept. ! Oct. 1 Nov. ; Dec. Jan. ) Feb.

GENERAL BUSINESS INDICATORS

PERSONAL INCOME BY SOURCE

Seasonally adjusted, at annual rates:
Total personal income..

Wage and salary disbursements,
total

il §.) 4,064.5 4,427.3§ 4,278.1 4,319.5| 4,360.7) 4,387.1| 4,396.3| 4,417.5] 44437 4,456.9] 4467.1| 74,500.3] 74,641.5] "4,564.1] "4,595.3| 4,635.9

do...] 24290 26311 2,5454| 2,657.3] 2,579.4( 2,601.3| 2,603.5] 2,621.7( 2,644.7| 2,651.0| 2,668.4] 2,693.4 2,694.7) r2712.2] r2,725.2| 2,748.7

Commodity-producing industries,
total

do... 696.3 738.2 720.6 724.3 734.8 732.5 732.6 736.1 739.2 7442 T44.6 751.9 7489 7484} "746.7 756.8
Manufacturing. do.... 524.0 552.9 5414 544.0. 558.5 548.6 549.0 552.0 553.4 556.9 556.8 563.1 557.7 557.9] 7555.5 562.0
Distributive industries...........cc... .ovevcvrrecerdo .. 571.9 615.1 597.3 598.1 601.0 610.0 609.1 6133 620.2 615.6 622.5 628.0 6289 636.7] 641.1 645.1

Service industries
Govt. and govt. enterpri:
Other labor income
Proprietors’ income: 1

Farm do... 39.8 46.2 43.0 65.9 63.0 56.4 54.3 43.2 38.8 36.5 32.9 r39.3 738.9 737.2 38.0 43.8

Nonfarm do.... 288.0 305.9 299.6 300.6 300.8 304.6 3035 304.6 306.3 308.0 3074 306.3| 7313.7| 3156f 319.6 324.2
Rental income of persons with capital

consumption adjustment ........... ... bil. §.. 15.7 7.9 13.8 11.8 9.9 9.8 9.8 9.7 9.3 8.4 —16/ 80 r10.2 r12.2 710.1 7.8
Dividend: 102.2 112:4 108.4 109.4 110.3 111.0 1114 111.8 112.8 113.3 113.6 114.8 115.8 116.4 117.2 118.1

Personal interest income . 5711 6574 6165 6289 6415 6484 é552| 6618 6650 6679 6704 6740| 'G7T7| 68L3| 6847)  6BT.D
Transfer payments

5847) 6323| 6107 6142 6242 6239 6255 6309 6326 6364 640.2( 6446 6531, r651.4] 6695 6712
Less: Personal contributions for

social insuranc do.... 1949 214.2 209.0 209.8 211.3 212.6 212.7 213.8 214.8 215.2 216.3 217.8 2179 219.0] 2275 225.6
Total nonfarm INCOmMe.....covvvvrrvrriervcess 0. 4,0087] 4,359:6] 4,204.0 4,2324| 42765, 4,309.4| 4,320.5] 4,3526] 4,383.1| 4,398.6] 4,412.4| 74,439.3] 74,4809| "4,505.1] "4,535.6| 4,570.4

DISPOSITION OF PERSONAL INCOME

Seasonally adjusted, at annual rates:
Total personal InCOme.........cccooverivns ccvereneees] il. $..| 40645 44273 4,273.1| 43195 4360.7| 4,387.1( 4,396.8| 4,417.5] 44437, 4,4569| 4,467.1| 74,500.3] 74,541.5| 4,564.1] "4,595.3| 4,635.9

Less: Personal tax and nontax
payments 586.6 648.5 631.2 6217 6319 668.4 649.1 640.2 6452 648.3 653.8 660.4 663.11 668.6] r667.5 673.5
Equals: Disposable personal income.. 3,477.8] 3,778.81 8,641.9] 3,697.8| 8,728.8| 38,7187 3,747.2| 3777.2) 3,798.5 3,808.6| 3,813.4] 73,840.0( r3,878.4( 73,895.5] "8,927.8| 3,962.5
Less: Personal outlays.................. .do..] 333311 8574.4] 34673 34871, 3496.9| 3,534.4| 3,547.9] 35586 38,5887 3,624.8| 3,62L.6 73,632.1| 13,649.7| 3,684.0| *8,721.5| 37378
Personal consumption expenditures.. .do..| 32351 3471.1} 3,365.6| 3,384.7| 3,394.0| 3432.1| 3,445.0| 3.455.4| 38,4853 3,521.2| 3,517.8} 8,528.1( 78,545.0! 73,5787} 73,6159| 3,631.8
Durable goods...... 455.2 473.2 473.1 4642 4618 4774 466.5 469.1 4784 498.9 480.9{ 7470.3 467.9! 470.3] 7500.6 486.0
Nondurable goods .. 1,052.3| 1,123.4) 1,093.8] 1,098.6| 1,1025| 1,1129| 1,126.7 1,1260| 1,130.0{ 1,129.7| 1,134.6| 71,135.0) "1,140.5) "1,151.6] "1,158.0; 1,168.9
Services 1,727.6| 1,874.4) 1,7987| 1,821.9| 1,829.6| 1,841.8| 1,851.9( 1,861.3| 1,877.0{ 1,892.6| 1,902.3) r1,922.7) r1,936.6) "1,956.8] 71,957.3| 1,976.9
Interest paid by consumers to
business do.... €96.1 101.7 99.5 100.2 100.7 101.0 1015 101.9 101.7 102.0 102.2 102.5 103.2) 11037} r104.1 104.5
Personal transfer payments to

foreigners (net) 19 17 2.2 2.2 22 1.4 14 14 1.6 1.6 1.6 .5 15 1.5 1.5 15
Equals: personal saving. 1447 204.4 174.6 210.7 231.9 184.3 199.4 218.6 209.8 183.7 191.8) 12079 7228.7 2115 7206.3 2247
Personal saving as perc disposable
personal inCome §.....ccoovuvevemriesscens senirrens percent.. 4.2 54 5.0 5.6 5.6 55 5.4 5.5 5.4 51 51 5.4 5.6 5.5 55|
Disposable personal income in constant (1982)
dollars bil. §.| 2,793.2( 2906.3] 2,8529| 2,891.9( 2900.0] 2,874.0{ 2,884.1] 2904.5| 2913.4] 29240 2,920.1| "2,921.5) "2,940.3) 72,948.9] 72,989.1| 2,952.0
Personal consumption expenditures in
constant (1982) dollars ... wecenreurennans do...| 2,598.4( 2669.6] 26365 2,647.0! 2639.6) 2,652.4] 2,651.5; 26571 2,673.3; 2703.3| 2,693.8| 2,684.2| r2,687.6| r2,709.2| r2,705.7; 27056
Durable goods do.... 413.6 425.3 423.7 4172 417.1 430.5 421.3 423.0 429.8 4471 4325 4225 T418.7| 741971 74435 430.8
Nondurable goods ......c..ovcvrcirencrs comeresieanread do.... 904.5 916.7 915.7 918.1 9113 906.3 9117 911.2 916.2 922.5 9236| 91697 79183 7928.3 7912.1 914.5
Servi do..|] 1,280.2} 1,327.7| 1,297.11 1,811.7; 1311.2| 13157 1,3184| 1,3229] 1,327.3| 1,333.8] 1,337.7| 71,344.8] r1,350.7| r1,361.2} "1,350.1| 1,360.3
Implicit price deflator for personal consumption
expenditures...........oocererrend index, 1982=100.... 1245 130.0 1279 1279 128.6 1294 129.9 130.0 130.4 130.3 130.6 1314 131.9 1321 r133.6 134.2

INDUSTRIAL PRODUCTION ¢
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted

Total INAEX ....ovvmervormcorcnrennriscccrirrneenecns e 1977=100 .. 137.2 141.8 1871 140.1 139.5 140.9 140.2 1449 140.0 146.4 147.1 144.8] r141.8] 1383} ~137.0] <1413
By industry groupings:

Mining and utilities do.... 107.5 107.6 110.2 111 106.6 104.5 102.3 106.2 106.9 109.8 108.7 106.6| r107.6) 7110.9] ~109.6] 1104

Manufacturing do.... 1427 148.2 142.2 1456 145.8 1477 1473 152.2 146.2 153.3 154.2 152.0 14827 r143.5F r142.1( 1472

Nondurable factures do.... 143.9 150.5 141.6 145.0 145.6 148.0 147.8 154.5 151.3 158.3 158.6 1577 71520\ 1456 P145.3| °149.3

Durable factures do.... 1419 146.5 1427 146.0 1459 1475 146.9 150.5 142.6 149.8 1511 147.9( 1455 142.0] ~139.9; °1458

Seasonally Adjusted
Total index do...| 1372 141.8 140.8 140.5 140.7 1417 141.6 142.0 141.9 142.5 142.3 141.8) 11423 r1424) P141.0] <1418
By market groupings:

Products, total do.... 1459 151.8 150.1 150.0 150.5 151.6 151.7 152.5 151.8 152.5 152.4 151.5( r152.4; 1534} °P151.5] €1528

Final products do.... 144.3 150.2 148.2 148.6 1489 150.2 1504 151.2 150.2 151.1 150.8 149.4| r150.1( r151.3F P1489) <1505

C goods do.... 1339 139.5 138.5 138.7 1384 139.5 139.2 139.9 138.7 1893 139.0 140.2] r140.3| r141.0} ~138.0 €139.7

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1989 1990

below, data through 1988 and Units
methadological notes are as shoyn in 1988 1989 Jan. 1 Feb. k Mar. ‘ Apr. I May ‘ June | July l Aur. | Sept. —N oct. ' Nov. ‘ Dec. | Jon Feb.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION (—Continued
Seasonally Adjusted—Continued
By market groupings—Continued
Final products—Continued
Durable consumer goods 1253 129.6 1315 131.6 130.1 132.2 131.2 130.8 127.3 128.7 121.9 1279) 1275 1283 ~£119.6| <1272
Automotive products... 124.9 125.8 182.5 1316 128.9 1317 128.6 125.6 120.2 122.3 120.6 119.2 120.3| 1239 ~100.3] <1179
Autos and trucks, cons 122.7 1235 135.6 133.1 128.3 131.7 127.4 123.3 114.6 1193 1171 1131 1147 1183 P79.5) “109.6
Autos, consumer 934 92.0 99.6 96.0 95.0 98.8 96.0 914 81.2 86.4 92.7 91.5 84.3 842 756.4 €79.0
Trucks, consumer. 177.0 181.9 202.3 201.9 190.0 192.8 185.5 182.5 176.7 180.5 162.4 153.3 1712 181.7 r122.3| <166.4
Home good 125.6 132.6 130.7 131.6 131.1 132.6 133.3 1348 1327 1335 133.4 1344 713300 1317) P1342| <1343
Nondurable consumer goods.............. do.... 137.1 143.1 141.1 141.4 1414 142.2 1421 143.3 142.8 143.2 143.1 1447 71450 71457 r144.8 €144.4
C staple: do.... 144.9 1519 1494 149.7 149.9 150.7 150.7 151.9 151.4 152.0 151.8 153.8| r154.6] r155.6| P154.1] ¢154.0
Consumer foods and
tobacco. do.... 140.9 145.8 144.8 144.3 143.3 1447 1447 145.7 1442 145.6 1459 1479 149.1 7148.8| ~1485|.........
Neonfood staple: do.... 149.1 158.3 154.2 155.4 156.9 156.9 156.9 158.4 158.9 158.7 157.9 160.0( 160.4] r1626| ~159.9| °160.0
Equi t do.... 158.2 164.3 161.1 161.6 162.8 164.3 165.4 166.1 165.5 166.8 166.5 161.7 1632 7164.8] ~163.5| <1649
Business and  defense
equipment 163.3 170.1 167.1 167.9 168.9 170.3 1715 172.0 171.3 1725 1721 167.1 168.6] 170.5] r168.9 €170.3
Business equipment 157.6 167.6 163.8 165.0 166.3 167.8 169.1 169.6 168.5 169.9 169.6 164.8] 166.7 168.8| 2166.6) <168.3
Construction, mining,
and farm.....cveers covecrnneeed0 71.9 75.2 4.3 75.6 76.9 71.6 6.3 74.8 73.0 72.1 4.7 75.2 r75.5 776.0 ?76.0 €71.1
Manufacturing. do.... 1313 141.0 186.3 137.8 138.6 139.7 140.9 142.8 143.8 1435 143.1 142.0 141.8) r141.2] P142.6) <1425
89.4 93.6 92.8 92.7 93.0- 93.6 93.3 92.5 92.8 942 93.8 94.8 '94.9 r94.2 ?95.0 €93.7
245.2 261.0 252.4 254.3 2578 260.1 263.2 264.5 263.8 265.6 265.1 259.3 2624 72632} P263.3) <2617
Transit .... 1151 122.0 125.7 125.2 123.9 124.8 1253 124.8 120.1 124.4 1222 107.7f T111.7; r1229] 210770 1207
Defense and space equipment.......do.... 185.8 179.7 180.0 179.3 178.7 179.9 180.7 181.1 182.0 1827 182.1 176.0| 1763 1772 ~177.9! 1782
Intermediate products do. 151.5 157.5 156.6 155.1 156.1 156.5 156.3 157.0 157.5 1575 157.8 168.6( 7160.1| 7160.9] *~160.5| ¢160.6
Construction supplies.. . 138.6 1417 142.3 139.5 139.3 140.2 140.2 1412 142.2 141.5 140.9 142.6] 71445] r1458] ~1458| °¢1453
Business supplies 162.5 171.0 168.8 168.4 170.4 170.4 170.0 170.4 170.6 171.2 172.3 172.31 7173381 717381 P172.9)ns

Material 125.2 128.1 128.1 1274 127.3 128.2 127.9 1277 128.3 128.8 1286 12817 r128.6) r127.3] *126.7 €126.8
Durable goods materials. 135.4 139.2 139.4 138.6 137.9 139.0 138.7 139.4 139.9 140.9 1404 139.21  7139.0 137561 *~136.6| 1878
Nondurable goods materi 132.0 1373 137.1 1359 136.0 137.1 136.8 137.3 138.5 138.3 136.7 138.4( 1382 r136.8| P137.3| °¢136.3
Energy material 1015 100.5 100.56 100.5 101.0 1017 1011 991 991 99.5 100.9 1017 101.9}) r101.3] 21002 “99.4

By industry groupings:
Mining and utilities ... e do.... 107.5 107.6 107.2 106.8 107.5 107.9 107.2 106.3 106.6 106.5 1077 108.6) 1088 71104] *r107.1 €106.4
Mining do.... 103.4 102.5 103.0 100.9 101.5 1024 102.0 101.5 102.1 1024 103.5 1044 7104.7( 71022| ~104.7| °104.2
Metal mining .....ccooceeevrmmnecseenee cccrreennad do.... 932 102.5 106.9 98.6 98.1 96.8 94.0 101.2 106.2 108.7 104.3 104.0/ ’106.6 111.8
Coal do....| 1379 138.9 144.7 134.7 1377 1455 1371 129.2 130.2 135.4 1442 144.4 144.4 138.3] r1524 €146.3
Oil and gas extraction # ... ..o do.... 92.9 89.9 88.9 89.5 89.6 89.1 90.5 90.6 90.8 90.3 90.0 90.9 91.2 r88.2 . .
Crude oil do.... 98.5 92.2 95.6 94.9 92.9 91.6 94.7 92.2 91.9 90.7 915 90.9 90.6 89.2
Natural ga do ... 86.6 83.1 34.8 89.0 836 86.3 81.6 88.8 86.8 87.8 86.4 90.4 792.2 88.4
Stone and earth minerals........ ............ do ... 139.9 1494 150.8 142.5 143.5 144.5 146.6 150.2 152.1 1515 148.8 151.8] 7151.8 "157.0
Utilities do.... 114.3 116.0 114.0 116.5 1175 1171 115.6 1143 114.0 1133 1145 115.6 1155 7124.1
Electric do.... 132.0 136.1 131.0 135.3 137.6 137.1 135.8 134.6 1349 1342 135.5 136.8] r136.7) T147.0
Manufacturing do.... 1427 148.2 147.2 146.8 147.0 148.0 1481 1487 1485 149.2 148.8 148.0 r148.6) 1484
Nondurabie factures. do.... 1439 150.5 1485 148.1 148.6 149.6 149.5 150.5 150.8 1511 151.1 1524 r152.6] 71519
o 1427 148.2 146.6 146.3 1454 146.6 1472 1479 147.3 148.3 148.8 150.3 151.6( 1513
‘Tobacco products 1052 105.0 1047 1015 109.2 105.9 104.2 97.1 99.9 97.3 99.2 98.4 98.0
Textile mill products.. 116.2 1220 120.2 119.4 119.7 122.5 123.6 123.8 123.5 123.2 123.2 128.5| r120.2] r1214
Apparel product 109.1 1107 110.2 110.2 109.9 1113 1115 1119 1114 1111 111.2 110.0 109.3] 1085
Paper and products......co.coveive cevecreenss 150.3 1524 153.8 151.7 1517 150.7 150.1 150.2 152.4 152.8 1534 155.5 153.6] 1531
Printing and publishing. do. 184.2 201.0 193.0 194.6 198.5 200.1 199.0 200.5 199.9 200.6 208.1 204.8) 206.9] 2056
Chemicals and products.. .do.. 151.9 160.1 159.0 158.5 159.2 159.3 158.2 159.9 162.2 161.5 159.3 161.3 162.1( 71610
Petroleum products..... do.. 96.0 97.3 98.0 96.3 97.0 97.3 96.9 97.9 98.3 97.7 98.4 9381 98.3 95.6
Rubber and plastics pr do.. 1744 1815 175.9 175.0 176.4 1780 180.5 182.3 182.3 183.6 184.2 186.0 71854 r185.2
Leather and products. 59.5 60.5 62.9 62.9 61.2 61.4 60.3 60.5 60.8 60.2 60.4 60.0 515 580
Durable manufactures 141.9 146.5 146.2 1459 145.8 146.9 147.1 1474 146.8 147.8 1472 1449 71456 145.9
Lumber and products. 137.3 137.2 139.9 132.8 1334 135.1 135.5 187.2 136.9 136.5 185.7 137.4| 71404 71426
Furniture and fixtures 162.1 167.9 166.3 164.8 165.8 168.0 170.2 170.8 169.0 168.0 167.6 1675/ 7167.8| 1684 .
Clay, glass, and stone products. 122.6 1244 126.6 125.4 125.5 1247 123.9 123.9 122.9 123.9 1234 123.6 124.3 r124.6 .
Primary metal 89.2 88.5 93.2 911 884 90.1 87.2 87.3 89.2 920.3 89.2 89.0 785.0 r82.7 .
Iron and steel 8.1 75.5 82.2 79.1 75.9 77.0 73.2 729 754 75.9 754 6.4 72.0 70.2 X
Nonferrous metals. 110.2 113.1 113.9 1137 112.0 114.9 113.7 114.6 1152 117.4 115.2 112.8 7109.6 7106.2 .
Fabricated metal products 120.9 124.6 124.5 1245 1238 123.1 124.8 125.2 1254 125.5 124.4 124.1 r125.8 r124.5 .
Nonelectrical inery 170.8 185.4 178.7 180.8 183.0 184.7 186.5 187.5 186.7 187.8 188.2 184.1 1875 71881 R
Electrical machinery ...... 180.1 181.7 180.9 181.7 181.6 182.2 181.6 181.9 181.4 183.7 1827 1822 181.6{ r180.0f ~181.0| <1812
Transportation equipment. 1321 13250 1367 1364 1348/ 136.4| 1855 1342 181.3) 13320 1319l 1289) 1253 r1200] 1154) <1265
Motor vehicles and parts.. 172  1165) 1249) 1234) 1204) 1220| 1197| 1164 1104 1142/ 1127( 1101] 1104 1107{ 2863 <1048
Instruments 1543 1629] 1618 161.3| 1618| 1636 1643 1657| 1660] 1641 1631 1625 r162.4) 7160.1| *1624 <1627
BUSINESS SALES
Mfg. and trade sales (unadj.), total... ........ mil. $..| 5,829,069| 6,199,822 466,290| 475,439| 527,377 510,744] 530,722] 589,496| 484,836| 532,799| 531,921| 530,642] 524,579) 7544,205) 481,826).
Mfg. and trade sales (seas. adj.),

total do ....|15,829,069(76,199,8221 r511,538) 507,356] 507,555| 517,745| 518,088! 515695 511,144 526,290| 522,760 519,975( 522,289| 521,256 523,005 (.cccccccvrrrnnns

Manufacturing, total ..do...}12,611,589|72,781,576] 281,485] 228,353] 228,043| 234,042| 238,071| 281,236| 225,922 238,150| 233,562| 231,995/ 232,826| 231,003 226,648
Durable goods industrie: «do...| 1,388,211 1,471,549] 128,578] 120,924} 120,432} 128,381| 122,962| 121,720| 117,114| 128,347| 124,393 121,840/ 123,209/ "121,998| 116,684/.
Nondurable goods industries .do...] 1,223,378| 1,310,027f 107,907 107,429( 107,616| 110,711{ 110,109| 109,516 108,808) 109,303| 109,169 110,155/ 109,617| "109,005| 109,964|.

Retail trade, total ....... .do...}71,629,150(11,711,1670 140,141 7139,456| 139,516] 141,413] 142,543| 142,500| 143,555| 144,860| 145,293| 143,426| 144,387 143,909] 147,937/
Durable goods stores .. .do..| 628543 649,410 753,746/ 53,020 52,886 53,901| 54,189| 54,016| 54,6568] 55876 655861} 53,980) 54,067 52,956 56,510].
Nondurable goods stores .do...| 1,000,607| 1,062,048| 86,395 86,436 86,630 87,512| 88,404| 88,484 88,902| 88,984 89,432{ 89,446/ 90,320 90,953f 91,427].

Merchant wholesalers, total .......... ..do....|"1,588,330|11,707,189| r139,912] 189,547{ 139,991| 142,200 142,474 141,959| 141,667| 143,280 143,905 1445541 145076) 7146,344]1 148,420,
Durable goods establishments.. 82,744| 844,9091 69,633) 69,343) 68796, 69,345| 70,203 69,147 70,220 71,228 71,543] 71,598| 72,575 r72,159
Nondurable goods establishments.. 805,586| 862,280] 0,279 70,204{ 71,195 72,945) 72,181) 72,812] TL447| 72,052| 172,362] 72,956] 72,501 174,185

Mfg. and trade sales in constant (1982)
dollars (seas. adj.), total bil. § 465.0 460.2 4576 464.8 463.5 462.2 4581 412.5 468.9] r464.8] 4665 466.5

Manufacturin do 212.4 209.1 207.6 2121 210.6 209.3 204.7 2154 211.4) 720930 72100 2087

Retail trade do 126.8 126.3 125.8 126.4 126.9 126.9 1278 129.6 129.8 1275, 7127.8 1275

Merchant wholesalers do 125.7 124.8 1242 126.3 126.0 126.0 125.6 127.6 127.8 128.0! r128.8 130.3

See footnotes at end of tables.
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GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade inventories, book value
(non-LIFO basis), end of period,
(unadjusted), total ........cooovumrovcie veneend mil. $..| 743,191| 783,107| 753,035 768,793| 770,121| 777,354| 780,377 779,755| 1783,708| 782,573| 785,213 804,080] 810,792| "783,107| 787,660..........
Mfg. and trade inventories, book value
(non-LIFO basis), end of period,
(seas. adj.), total mil. §..] 753,299 795,196] "760,211| 768,051| 765,504] 771,340! 778,093| 780,802| 787,584| 790,368| 790,572| 793,157| 797,046| "794,136| 795,967........ccccce
Manufacturing, total o..§ 354,163| 871,082] 357,458| 359,056| 361,130| 363,458| 365,055 366,492| 370,803| 371,489| 370,890| 371,712| 372,813| 371,082] 373,853|..
Durable goods industrie: o...| 233,666] 246,222] 236,810 238,165/ 239,330| 240,486 241,689| 242,295/ 245,813] 246,378| 245,621| 246,427 247,610| 246,222] 248,213 |..
Nondurable goods industries o..| 120,497 124,860| 120,648| 120,891| 121,800 122,972| 123,366| 124,197| 124,990 125111] 125,269 125,285| 125203| 7124,860] 125,640]..
Retail trade, total o...| 7220,510] 236,211| 7222,699| 224,185| 224,698| 226,656] 230,423| 231,762) 232,831} 235,350| 236,791| 235,326| 237,246| 7236,211} 234,898
Durable goods stores .. o..} 7114,248| 119,066] 7115,649| 116,169| 115998 117,093 118,835| 119,542| 119,864| 121,782| 123,080| 120,422| 120,830| 119,066 116,570|..
Nondurable goods store: o..} 7106,262] 117,145| r107,050| 108,016; 108,700| 109,563| 111,588| 112,220| 112967 113,568 113,761| 114,904| 116,416| "117,145] 118,323|..
Merchant wholesalers, total o...| r178,626| 186,843] 7180,054| 179,810| 179,681 181,226 182,615 182,548| 183,950| 183,529| 182,891| 186,119 186,987| '186,843| 187,216..
Durable goods establishments. o..) 116,075 122,581 7117,360] 117,932 117,424 119,069| 120,481 120,231 122,142] 121,520| 120,614| 122351| 122,876/ 7122,581] 123,373|..
Nondurable goods establishments.. . 62,551 64,262| 62,694 61,878| 62,257| 62,157 62,134 62,317| 61,808| 62,009| 62,277 63,768/ 64,111] 764,262] 63,843|.
Mfg. and trade inventories in constant (1982)
dollars, end of period(seas. adj.),total......bil. § 691.1 690.8 690.5 691.1 693.0 6945 697.0 699.0 697.0{ 7014 7053 7020
Manufacturing do 3288 328.3 3283 329.1 329.6 330.4 333.5 334.4 3334 333.5 334.2| 8322
Retail trade do 194.8 195.5 195.7 194.9 195.6 196.4 194.7 196.1 196.0/ 11977, 7200.0( 7199.3
Merchant wholesalers do 167.4 166.9 166.5 167.1 167.8 167.8 168.8 168.6 167.7 170.2 1711 1704
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total.. r1.49 1.50 1.51 1.49 1.50 1.51 1.54 1.50 1.51 1.58 1.58 1.52
Manufacturing, total 1.54 1.57 1.58 1.55 1.57 1.58 1.64 1.56 1.59 1.60 1.60 161

Durable goods industries 1.92 1.97 1.99 1.95 197 1.99 2.10 192 197 2.02 2.01 2.02
Materials and supplie 54 .55 .56 54 54 55 58 53 54 56 55 55
Work in proce: .88 91 93 92 .93 94 .99 91 93 95 95 .96
Finished goods .50 .51 .50 48 49 50 .53 48 .50 51 .51 .50

Nondurable goods industries ...... do 112 113 113 111 112 1.13 1.15 1.14 1.15 1.14 1.14 r1.15
Materials and suppli do 44 A4 44 42 42 43 43 43 43 42 43 43
Work in proce: do 18 18 .19 .19 18 19 .19 19 .19 19 19 .19
Finished goods do 50 .51 51 .50 .51 .52 53 52 53 52 .52 52

Retail trade, total do 1.59 1.61 1.61 1.60 1.62 1.63 1.62 1.62 1.63 1.64 1.64 r1.64
Durable goods stores do "2.15 2.19 219 217 2.19 2.21 2.19 2.18 2.20 2.23 2.23 r2.25
Nondura%le goods stores. do 1.24 1.25 1.25 1.25 1.26 127 1.27 1.28 1.27 1.28 1.29 1.29
Merchant wholesalers, total............ do r1.29 1.29 1.28 1.27 1.28 1.29 1.30 1.28 1.27 129 1.29 r1.28
Durable goods establishments.... do r1.69 1.70 171 172 171 174 1.74 171 1.69 171 1.69 r1.70
Nondurable goods establist )¢ do 89 88 .87 .85 .86 .86 .87 .86 .86 87 .38 r817
Manufacturing and trade in constant (1982)
dollars, total do 149 1.50 151 149 1.50 1.50 1.52 148 149 1.51 1.51 r1.51
Manufacturing, do 1.55 1.57 1.58 1.55 1.57 1.58 1.63 1.55 1.58 1.59 1.59 1.59
Retail trade do 1.54 1.55 1.56 1.54 1.564 155 1.52 1.51 151 1.55 .57 1.56
Merchant wholesal do 1.33 1.34 1.34 1.32 1.33 1.33 1.34 1.32 1.81 1.33 133 1.31
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS
Shipments (not seas. adj.), total......... ......mil. $..| 2,611,589] 2,781,576} 212,037| 229,134| 238,698| 285,253| 233,725 245,779| 207,794 233,026| 247,693| 238,230| 231,320| 7228,665] 207,195|......c.cc.....
Durable goods industries, total...... J 1,888211! 1,471,549 110,887| 121,870] 128,704| 125254} 124,193| 131,766 104,423 122,298! 132,337! 1253501 122,261| "122,669] 104,004/..

Stone, clay, and glass products .. 64,044 64,755 4,849 5,064 5,221 5,709 5,656 5,915 5,034 5,125 5,115 ,900 5414 4,648 4,7281..

Primary metals 142,196) 145416] 12,181| 12905| 13,075| 12,940 12,537| 12,955 11,040 12,120 12210 12,059| 1L,271| r10,107f 10,709]..
Blast furnaces, steel mills 60,950 59,248 5,068 5,198 5,365 5,391 5,239 % 4,464 4,363 4,841 4,890 4,586] 4,118 4,377|..

Fabricated metal products 144,0641 162,638] 11,7731 132101 14,012] 13,591 13,760 14,368] 12419; 13927 14,5811 14,506/ 13,693} 1271317 11,9351

Machinery, except electrical 247,152 265523] 18,612 21421| 24,125| 22010| 21,972] 25,744, 19,405] 20,950 24,436| 21,561| 21,345| 24,4481 19,174|.

Electrical hinery 227,136 239,351] 17,642 19,078| 20,808 19,558| 19,324] 21,282| 17,369| 19,854| 22314| 20,098 20,365 21,890| 17,552.

Transportation equipment ... 351,927 372910f 29,190| 82477| 32811| 32854| 32,534 381,833 22,072| 31,128 33,365 31,212| 31,955 31,435| 22,880|..
Motor vehicles and parts.. . 219,257 232,849] 20,158] 21,778| 20,518| 21,739| 21,266 19,246 11,728 19,455 19,962| 20,1211 20,636| 16,248| 13,269|..

Instruments and related products.. 72,456 77,110 5,830 6,138 6,535 6,085 6,387 6,949 5,918 6,134 7,055 6,659 6,456 76,871 6,137]..

Nondurable goods industries, total. 1,223,378| 1,810,027] 101,150 107,264| 109,994 109,999| 109,582 114,018| 103,371| 110,728| 115,356| 112,880 109,059) 7105,996] 103,191

Food and kindred products.. 56,804| 388,431 29,650 31,572| 32,928| 81,613{ 32421 33,322 30,693 82,654| 34,416/ 33,791| 32,689| r32360] 30,373

Tobacco product: 22,240 24,101 1,218 1,574 2,392 1,733 2,267 2,399 1,300 1,886 2,331 2,111 2,363 2,527 1,367]..

Textile mill products. 59,774 63,606 4,742 5,397 5,615 5,236 5,268 5,747 4,581 5,607 5,754 5,657 5428 74,500 4,526]..

Paper and allied products 124,187| 130,403] 10,822| 11,086| 11,098/ 11,001 10,787| 11,387 10,439 10,949] 11,091| 11,046/ 10,641| r10,105] 10,500

Chemical and allied products.. 240,476 2555981 20,853] 21,483] 21,960] 22413| 21,78%] 22,463 20,213 21,099) 21,837 20,566 20,202| 20,696] 20,690

Petroleum and coal product; 124,218) 138,489} 10,044] 10,162 10,611| 12,094| 11,933| 12,331} 11,905 11,495 12,076| 12,103| 11,545| r12,205] 12,483

Rubber and plastics products. 91,089 95,768 7,885 8,200 8,162 8,466 8,516 8,683 1,194 8,127 8,249 7,954 7,322 7,081 6,848

Sh]iapn}egts t(seas adj.), total 231,485| 228,353| 228,048| 234,042 233,071| 231,236 225,922| 238,150 233,562} 231,995| 232,826] 7281,003f 226,648

y industry group:

Durable goods industries, total # do 123,578| 120,924 120,432| 123,331 122,962 121,720 117,114] 128,347 124,393| 121,840\ 123,209| 7121,998] 116,634
Stone, clay, and glass products............. do 5,675 5,356 5,150 5,451 5,404 5,466 5,287 5451 2 5,515 X 5,322 5,367
Primary metals. do 12,869 12,558 12,377 12486 12,250| 12,179] 12,100| 12,215| 11,9781 11,819 11,499| 710,947} 11,208

Blast furnaces, steel mills... do 5,222 5,080 5,103 5,128 5,048 4,858 4,867 4,973 4,863 4,845 4,765, 4,401 4,503
Fabricated metal products ...... do 13,198 13,044 13,135/ 13,269 13370] 13,327| 13,392 14,060] 13,9391 13,983 14,114/ 1139437 13415
Machinery, except electrical... do 21,491 21,939 21,948 22,054] 22253) 22,558 21,586 22,842 22,245 21,985 22,355 22,206 22270
Electrical machinery do 19794| 19,225 19541| 20209\ 19952, 19.839] 19564 20,064] 20312| 19930 19,994| 1208391 19763
Transportation equipment...... do 31:834| 30,698| 30,298| 31489 3L1177| 30,003 27,096 35205 32167 29,819 31,142| r30,455| 25586

Motor vehicles and parts..... do 20850 19,700| 18941| 20,146 19;805| 18154 15752 22,598| 19,239 18518 19,829 ri8357) 13,830
Instruments and related

product do 6,403 6,259 6,200 6,308 6,439 6,393 6,264 6,344 6,549 6,595 6,564 76,658 6,792|..

Nondurable goods industries, total #....do 107,907 107,429| 107,616| 110,711| 110,109| 109,516| 108,808| 109,803| 109,169| 110,155| 109,617| "109,005] 109,964
Food and kindred products..... do 31,720 81,842| 32364 32,283 32470 32245| 31,730| 32968 32,258| 32,882 32,858 r32,776] 32445|.
Tobacco products do 1,878 1,819 2,003 2,104 2,08 1,893 1,792 1,961 2,008 2,328 2,134| 72,003 2,189|...
Textile mill products do 5,520 5,458 5,338 5,337 5,315 5,311 5,254 5,342 5,216 5,311 5395| 74,818 5,231|..
Paper and allied products....... do 10,938 10,802 10,896 10,927| 10,900 10,906/ 10,846| 10,885| 10,857 10,976 11,007} 710,561 10,634/..
Chemicals and allied products. do 21,327/ 21,021] 20,862] 21,497| 21,478| 21457| 21,820\ 21,455 20,877\ 21,166| 21,266| 21,327| 21,205).
Petroleum and coal products.. do 10,384 10,786 11,0901 12,306 11,934| 11,986] 11,522| 10,992| 11,902 11,924 11,492 r12,211| 12.892..
Rubber and plastics products . do 8,568 7,986 7,875 8,174 8,310 8,072 8,021 8,246 7,943 7,656 7,512 7,651 7,424(..

See footnotes at end of tables.
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GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS—Continued
Shipments (seas. adj.)—Continued
By market category:
Home goods and apparel 1170754 1177,232) 15,108 14797] 14,608 14,894 14,660 14,668 14,513) 14,823| 14,657] 14,918] 14,745 714,843| 14,489!..
Consumer staples 1501,447| 550,072 44,467 44,556] 44,969| 45,727 45902 45471 45362] 46,622| 46,076, 46,808 46,780 r47,144| 46,685|.
Equipment and defense products
except auto ......... 1433758 1465,007] 37,178| 37,158; 37,802 388,337| 38,616 38,878 88,317 40,285| 40,530 38,644 39,184 r39,904| 39,853
Automotive equipment. 1248,092| 1261,236| 23,343| 22,154 21,351 22,522 22,256 20,356 17,956 24,963] 21,578 20,933 22,205 r20,689| 16,055,
Construction materials,
intermediate products.. .do..| 1204,748| 1210,051] 18,390| 17,400, 17,251 17,473 17,331 17,355 17,124| 17,899| 17,463] 17,967 17,700} "17,017| 17,414].
Other materials, supplies, ai
intermediate products . .]711,052,790111,117,978] 92,9991 92,293| 92,067| 95089 94,306 94,508 92,650\ 93,558| 93,258 92,925 92,212| 91,406 92,152|.
Supplementary series:
hold durables do. 179,081) 83,076 6,933 6,955 6,864 6,977 6,948 6,781 6,705 6,918 6,758 7,025 6,997 7,172 6,836|..
Capltal goods Industries ............ oo do..| 487,056/ 7520,016] 42,060/ 41,858| 42,528| 43,232| 43,224| 43,984| 42456| 45,0821 44,962 42,424) 42875| r44,759| 43,708|..
Nondef do..{ 7880,418| 1413,797| 83,3301 33455 34,079 34,599 34,527| 34,759 34,263] 36,146] 357307 34,171| 34,122| 734,961] 35,186|..
Defense do..] 7106,638/ 1106,219 8,730 8,403 8,449 8,633 8,697 9,225 8,193 8,936 9,232 8,253 8,753| 79,798 8,522|..
Inventories, end of year or month:
Book value (non-LIFO basis),

( ljusted), total . 348465/ 364,814 356,430 360,741| 362,082| 365,848| 368,621 366,693| 371,440| 3872,752; 369,102| 370,808| 371,439| 7364,814| 372,8841..
Durable goods industries, total . 229,040 241,304 235,168] 238,967| 240,180 242,195| 244,712] 242,874| 246,576| 247,377| 244,580 245,807| 246,486| 7241,304] 246,758|..
Nendurable goods industries, total 119,425 123,510] 121,262) 121,774| 121,902| 123,653, 123,909 123,819| 124,864| 125375} 124,522 125,001 124,953| r123,510[ 126,126]..

Book value (non-LIFO basis),

(seasonally adjusted), total..... ........... do.. 354,163 871,082] 357,458| 859,056/ 361,130 363,458| 365,055| 366,492| 370,803 371,489| 370,890| 371,712 872,818| 7371,082| 873,853|....cccceccnn.
By industry group:

Durable goods industries,

total # do. 233,666 246,222] 236,810 238,165 239,330 240,486| 241,689| 242,295| 245813( 246,378| 245,621| 246,427| 247,610| 7246,222| 248,213
Stone, clay, and glass products . 7,505 7,800 7,661 7,609 7,630 7,704 7,740 7,748 7,840 7,799 7,844 7,870 7,832| 7,800 7,730
Primary metal: di 20,279 20,565) 20,589 20,785] 20,880( 21,036| 21,223 21,275 21,413 21,233] 21,040 20,822) 20,742| r20,565f 20,492
Blast furnaces, steel mill 10,119 10,5091 10,222 10,353] 10,587 10,563) 10,526; 10,632| 10,658) 10,657 10,613} 10,533| 10,570; 710,509] 10,596
Fabricated metal products... . 23,552 23,803] 23,776| 23,7711 23,9627 23,947 23,892| 23,726| 24,105| 24,170 23,934 23,761| 23,732| 23,303 23,798
Machinery, except electrical 46,729 48,061| 47,407) 47,532 47,730 47,660| 47,820| 47,885| 48234| 48370F 48,429 48411 48681} 48,061| 48343
Electrical machinery ....... 40,683 40,730F 41,090| 41,371| 41,288| 41,553| 41,564] 41,087 41,637; 41,787| 41,316, 41,318| 41,191| 740,730] 4L1114].
Transportation equipment.. 63,229 72,845 64,660| 65363, 65996/ 66,681 67,557 68333 70,081 70,164| 69,785 70,666 71,725 172, 845| 73,703
Motor  vehicles and
parts do 11,839 11,846 12,282| 12,246 12,169 12,134| 12,237| 12,152| 13,030 12,686] 12,339| 12,433 12,310] 711,846] 12,149|.......cccoo.
Instruments and related
products 14,040 14,017 14,125 14,218 14,336 14,361 14,062| 14,107 14,098 14,095[ 14,277| 14,350 14,452| 714,017 14,125
By stage of fabrication:
Materials and supplies 65,252 67,3751 66,273| 66,8521 67,278 66,887| 66,748| 66,681 67,565] 67,746| 67,611| 68,010] 68,058| r67,375] 67,856..
Work in process 108,392/ 117,303] 109,309| 110,118| 111,555| 113,381| 114,291| 114,668| 116,487| 116,560| 115477| 115,756 117,051 r117,303| 119,7841..
Finished goods... 60,022 61,544} 61,228| 61,195 60,497| 60,218] 60,650 60,946 61,7611 62,072| 62,533} 62,661| 62,501) r61,544} 60,573
Nondurable goods industries,
total # do. 120,497| 124,8607 120,648| 120,891| 121,800 122,972| 123,366| 124,197] 124,990} 125111( 125269| 125,285| 125,203} 7124,860] 125,640,..
Food and kindred products. X 26,361 26,342 26,266 26,245| 26,301| 26,588 26,181] 26,180| 26,416] 26,326| 26,442] 26,243| 26,283] 26,342} 26,309
Tobacco products ...... 5,609 5,459 5,349 5,432 5,372 5,403 5,431 5,625 5,669 5,659 5,687 5,583 5,551 75,459 5,115
Textile mill products 7,605 8,153 7,636 7,606 7,495 7,648 7,810 7,803 7,973 8,093 8,086 8,140 8,071 8153 8,146|..
Paper and allied products. 12,065 12571) 121098 11941 11905 11,943) 12:070| 12320 12)483| 12,572 12597| 12,605 12554 r125571) 12740
Chemicals and allied
PIOAUCES coevorreerrieirieniis ecrriieeand do. 27,515 28918] 27,601| 27,880| 28,510| 28,816| 29,069| 29,182| 29,209| 29,396 29,415 29,386 29,273 728,918| 28,552|ccs
Petroleum and  coal
8,879 10,440 9,376 9,578 9,897 10,346 10,423 10,695 10,554 10,452| 10,335 10,370 10,286 r10,440| 11,250|....cccceeece
10,326 10,5421 10418 10,405 10,572| 10,555 10,567] 10,619| 10,657 10,631 10,629) 10,640| 10,592) 10,542§ 10,376 ................
Materials and supplies 47,294 46,789 46,963| 46,900| 46,858| 46,780| 46,679| 46,773| 46,891| 47,073 46,643 46,769 47,069{ r46,789] 46,684/
Work in process 19,291 20,925 19,532; 19,522 20,075| 20,493| 20,290| 20,524| 20,837/ 20,919 20,985/ 21,405/ 21,146/ 720,925§ 20,964|.
Finished goods... 53,912 57,146| 54,158 54,469| 54,867| 55699 56,397| 56,900| 57,262| 57,119 57,641 57,111 56,988 r57, 46| 57,992/
By market category:

Home goods and apparel ........ .......... do. 26,313 27,766] 26,177| 26,058| 26,058| 26,257| 26,419| 26,286] 26,811| 27,218| 27,548| 27,729 27,987| 27,766 28,076|..

C staples do. 44,900 45,526] 44,206] 44,279 44,454| 44977) 44,909| 45269) 45666) 45788] 45777 45731; 45711 r45526] 46,020|.

Equip. and defense prod.,

exc. auto do. 105,287| 114,147| 106,390 107,523| 108,309 109,160{ 109,580| 110,611) 111,854| 112,073| 111,923| 112,353 113,574| 114,147} 115,028/
Automotive equipment.....ic.coe. evverere.s do ....| 14,611 14,818 15,002] 15,045 15,013 15,165 15,245 15,287 15,845) 15,428 15,447 15,266 714,818 15,095(..
Construction materials, supphes and

intermediate products... SURTTRIRON: [+ JOO 25,250 25727 25201 25059| 25042 24,986 25405 25521 26,038 26,087, 26,025; 26,059| 25987 25727] 25653
Other materials, supplles, ‘and

intermediate products ......... evvvu.us do 137,802| 143,098| 140,482| 141,092| 142,259( 142,913| 143,497| 148,518| 144,191, 144,478| 144,189 144,393 144,338| 143,098| 143,981

Supplementary series:
durables do... 12,791 13,531 12,952 12,927| 13,046 13,110| 13,146 13,026 13,232| 13,513| 13,687 13,688/ 13,717 "13,531 13,691|..

Capltal goods industries.......... ..o do..{ 121,064 131,867| 122,944( 124,034 124,742 125413| 126,541| 127,190| 128543| 129,122] 128,834 129,794] 131,239| r131,867¢ 133,115]..

Nondefe 85,691 939301 87,167| 88,241{ 88,326/ 89,051| 89,755 90,414] 91,443 91,720( 91,803 92,075{ 93,098| 93,9301 94,535[..

Defense 35,373 37.937| 85777| 85793 36.416| 36,362 36,786] 26,776 37.100| 37,402 37.031| 37719 38,141| 37,937] 38,580|.

New orders, net (anadj.), total X | 2,659,525| 2,829,934| 222,407| 235,462| 246,325 240,054| 231,196| 246,498| 213,360| 229,098| 247,945/ 237,369| 238,524| r239,124] 213,517|..
Durable goods industries, total X 1,435,605| 1,520,403 120,986 128,116| 135,749 180,202{ 121,766{ 132,111| 109,964| 118,323} 132,753; 125,267| 130,044|7133,398] 109,882|..
Nondurable goods industries, total do 1,228,920( 1,309,531] 101,421] 107,346] 110,576 109,852 109,430 114,387| 108,396| 110,775 115,192] 112,102| 108,480| 7105,726| 103,635]..
N%N orgers, net (seas. adj.), total ...... ............ do....|72,659,525|12,829,934| 236,075] 231,306 233,011| 239,907| 283,758| 235,157| 230,447| 286,793 284,354] 234,067| 239,710/ 240,752| 227,684
y industry group:
Durable goods industries, total .. ............ do...]71,485,605(1 1,520,403} 128,479 124,107 125,877| 129,372| 123,524| 125,187| 122,031 126,766| 125,227| 124,262 130,175| r131,719] 117,827].

Primary metals do..} 7144,162| 71422941 18,079/ 12,602 11,885 12,865 12,481 11,770/ 11,510{ 11,251| 11,399 11,022] 11,249 10,932} 11,067|.

Blast furnaces, steel mills ... ............ do 160,250, 157,030 5,840 5,112 4,635 4,741 4,870 4,424 4,436 4,435 X 4,768 4,640| 74, 538 4,6841..

Nonferrous and other pri-

mary metals. 173,301 75,016 6,274 6,568 6,412 7,163 6,686 6,628 6,295 5,972 6,012 5,465 5828| 75,627 5,6691..

Fabricated metal products .... do..p 1142,607| 159,875 12,9831 13,377 12,910 13,007} 12792} 13,435 12,820 13,275, 13,689 13,875} 13,800 r13,955] 13,914).

Machinery, except electrical.. do..| 1254,440| 1267,1168 22384 21,921| 22,2551 227317 22288] 23,348 20,917| 22,643) 22,554| 21,476| 22,676 r21,778] 22,302

Electrical machinery ...... do..] 12273821 1240,494| 19,563 19,573 18,272 19,890 18,677 19,593 19,773 19,424 20,898| 20,181| ‘21,609 r22,774] 19,249/

Transportation equipment....... do..] 1389,685| 14252981 36,133 33,381{ 37,050| 37,062 33470, 33414| 34,012 36,514| 32,555 33,185( 36,779| 38,501} 27,401|.

Aircraft, missiles, and parts, do. 1137,359| 1165,658] 13.350| 10730| 15802] 15240 11405| 123121 17134 12426 11,570 12,135] 14901 r16287f 11, 840/,

Nondurable goods industries, total do...|11,223,920111,309,531| 107,596} 107,199| 107,634| 110,535; 110,229} 110,020 108,416| 110,027| 109,127| 109,805| 109,535| 7109,033] 109,857|.

Industries with  unfilled

orders do. 1311,395| 1325442| 26,660 26,994 26,701] 27,305 27,315| 27,544 26,768 27,571 27,282 27,040{ 27,485 126,301 27,075,
Industries without unfilled

orders { do 1912,525| 984,089 80,936 80,205| 80,933 83,230 82,914 82476 81,648 82,456 81,845 82765 82,050 r82,732] 82,782|.

By market category:
Home goods and apparel............ ..o do. 170,251 1177,623 15457| 14,646 14,473| 14,977 14,361| 14,558 14,540 14,769| 14,823 15,148 14,816| 14,958 14,089|.
staples . 1501,628/ 550,107 44,417| 44,525] 44,945| 45,6831 46,136 45554| 45278 46,651 46,040| 46,809 46,793| r47,084] 46,646).
Eqmp and defense prod., exc. auto. 1468,263| 1509,043f 40,472| 40,503| 41,711 43,728| 40,138 43,069 40,711] 40,089} 41,707| 40,634| 44,606| 749,545] 41,919
Automotive equipment 1247,752| 1260,071| 23,295] 22,141 21,342| 22,344 22,011} 20,255 17,777| 24,820] 21,423| 20,788 22,230| 20,669 16,079/
Construction materials, supplies, and
intermediate products ......... ... do. 1205,294| 1208680} 18,163| 17,180 17,106 17,366 17,295 17,219 16,805 17,837| 17,546 17,685 17,575 17,341 17,458 (...
Other materials, supplies, and
intermediate products ........ ............ do...|11,066,342111,124,410] 94,271 92,311| 93,434 95809 93,812 94,502 95336 93,127| 92,815 93,003| 93,790 91,155 91,493|rrrnnee
Supplementary series:
Household durables g863| rsganl  7.206|  6813)  6708) 7,119] 6,639 6,673| 6801 6913 6893 7,139 6994 r7,117| 6,564|
Capital goods industries 1530,317| ‘575660 47,167| 45348| 48,598 48,940 44,862 48084 49,071| 45086 459801 45546 50,168| 54,159] 45,057
Nondefi 1420,331] 1467,346| 40,352| 87,189| 88,137 40,389| 87,.290( 89,146 41,445 37,130| 35341 35975 38901| 44,389| 38,098).
Defense do 1109,986| 108,314 6,815 8,159| 10,461 8,551 7,572 8,938 7,626 7,956/ 10,639 9,571 11,267| 79,770 6,959|.

See footnotes at end of tables.
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March 1990 SURVEY OF CURRENT BUSINESS 8-5
Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and ) Units
methedological notes are as shown in 1988 | 1989 | Jan. J Feb. ‘ Mar. | Apr. ' May | June ! July ‘ Aug. l Sept. ( Oct. . Nov. I Dec. | Jan. | Feh.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS—Continued
Unfilled orders, end of period (unadjusted),
total mil. $..| 463,934| 509,942] 474,304) 480,632| 488,259| 493,060| 490,531 491,250| 496,316| 492,888 493,140\ 492,279; 499,483 r509,942] 516,264,..
Durable goods industries, total do...| 443,957| 490,624| 454,056] 460,302 467,347| 472,295] 469,868 470,213 475,754| 471,779| 472,195 472,112 479,805! 7490,6247 496,502
Nondurable goods industries
unfilled 0rders f.....cuvrvinnes corennicereend do.. 19,977) 19,318| 20,248} 20,330 20,912| 20,765 20,663} 21,087; 21,062] 21,109 20,945 20,167| 19,588 r19,318] 19,762.
Unfilled orders, end of period (seasonally
B ad_l\‘listed) total mil. $..| 468,860} 514,499] 473,450 476,403 481,366] 487,231 487,913| 491,834{ 496,359| 495,002| 495,794 497,866( 504,750 "514,499| 515,535|...cvceereeccce
y industry group:
Durable goods industries, total #................ do..! 447,868] 494,196} 452,769| 455,952| 460,897) 466,938! 467,500| 470,917) 475,834) 474,253] 475,087 477,509] 484,475; "494,196] 495339|..
Primary metals. do...] 25737| 22,510] 25947| 25996| 25504 25883 26,114| 25705 25115/ 24,1511 23572f 22,775 22,525 r22,510f 22,369,..
Blast furnaces, steel mills ... ..............do.. 10,903 8,730] 11,521 11,553 11,085 10,698| 10,520| 10,086 9,655 9,117 8,795 8,718 8,593 8730 8,911]..
Nonferrous and other pri-
mary metals 12,5911 11,444 12121 12,106 12,075 12,781 13,140 13,190| 13,059] 12,634] 12,4311 11,737| 11,611 11,4447 11,158|.....cccco.
Fabricated metal products....... 28,406( 25550 28,191) 285241 28,299 28,037| 27,459] . 27,567 26,9951 26,210 25960| 25852| 25538] 255501 26,049\
Machinery, except electrical... 59,9631 61,472 60,856] 60,838 61,145 61,822| 61,857| 62,647| 61,978 61,779 A 61,579| 61,900 61,472{ 61,504|..
Electrical 93,498] 94,3221 93,267 93,615 92,346 91,937| 90,662) 90,416/ 90,625 89,985 90,571 90,772} 92,387 94,3221 93,.808|..
Trznspot;tauon equ[npment 212,120| 262703| 216,419 219,102| 225854| 281,427| 283720 237,131] 244,047 245.266| 245654 249,020| 254,657| r262,703| 264,518
ircraft, missiles, and
parts do...| 174,722! 224,779] 179,176] 181,110] 187,793; 193,939| 196,185 198,610 206,512| 208,617| 209,565 212,498| 218,199 224,779| 226,769 ....cccccccerre
Nondurable goods industries with
unfilled orders } 20,9921 20,303] 20,681 20,451, 20,469, 20,293] 20,418} 20,917| 20,525| 20,749 20,707| 20,357 20,275 20,303} 20,196|................
By market category:
Home goods and apparel ... do... 8,387 8,679 8,736 8,585 8,450 8,533 8,234 8,124 8,151 8,097 8,263 8,493 8,564 8,679 8,2791..
staples do.. 836 867 786 755 731 687 921 1,004 920 949 913 914 927 7867 828|..
Equxp and defense prod., excl.
auto do...| 286,731 328,716| 290,025 293,375 297,284| 302,675| 304,197| 308,388 310,782| 810,586 311,763; 313,753 319,075 r328,716; 330,782..
Automotive equi t do.... 8,888 7,677 8,840 8,827 8,818 8,640 8,395 8,294 .1 972 ,817 672 7,697 7677 7,701§..
Constructlon materlals supphes, and .
inter do.. 155411 13,989) 15314] 15094] 14,949 14,842 14,806 14,670{ 14,351| 13,789F 13,872 13,790 13,665 13,989| 14,083
Other matenals, supphes, and
inter product: do...| 148,477 154,571§ 149,749| 149,767{ 151,134; 151,854| 151,360| 151,354| 154,040| 153,609 153,166] 153,244! 154,822| 7154571 153,912|.cccsmerrrrncce
Supplementary series:
Household durables ... 6,122 6,099 6,395 6,253 6,092 6,234 5,925 5,817 5,913 5,908 6,043 6,157 6,154 76,099
Capital goods industries 345,037| 398,602 850,144 363,634 359,704 365,412| 367,050| 371,150 377,765 377,769i 3878,787! 381,909| 389,202| r398,602
Nondef 179,640| 231,182| 186,662| 190,396{ 194,454 200,244! 203,007 207,394| 214,576 2155601 215171| 216,975 221,754| 231,182
Defense 165,397 167,420f 163,482| 163,238| 165,250| 165,168] 164,043] 163,756| 163,189| 162,209| 163,616 164,934| 167,448 7167,420
BUSINESS INCORPORATIONS @
New incorporations (50 States and Dist. Col.):
Unadjusted ber ..| 7685,095| 677,394f 58,031 55905{ 683111 65411 62242 61,041) 51,373] 56,755| 51,014] 53,175| 750,214} 54,014
S lly adjusted do 58,499 58,724| 60,133] 55,245| 57,738 57,586 54,478| 56,642 54,502| 53,282| 55,180 57,087
INDUSTRIAL AND COMMERCIAL
FAILURES @
Failures, total *57,099 49,719 4,663 4,276 4,783 3,926 4,406 4,180 3,879 4,231 3,676 4,226 3,989 3,684
cial service r22,782 17,399 1,752 1,650 1,782 1,411 1,656 1,441 1,281 1,394 1,230 1,299 1,325 1,229
Construction 76,828 6,829 583 566 649 538 573 586 539 628 532 607 530 498
Manufacturing and mining.. 74,719 4,184 399 359 379 288 357 321 300 387 336 387 380 291
Retal trade r11,487 10,803 938 890 1,080 814 948 962 820 920 832 968 832 799
lesale trade 4,459 3,606 338 270 380 315 304 304 236 314 275 319 287 264
L:abllmes S ] E——— 735,008.1) 35,6636 21000 2316.1| 2,9480| 6,1456| 1,873.2| 2186.0| 40734 2960.0! 1,751.2| 2,223.9| 2,000.8} 50854
} service. r7,987.2] 6,310.0 480.3 376.. 4350| 1,076.8 4238 4415 4132 596.8 453.6 487.4 566.0 554.4
Construchnn . r1,8786] 2,583.1 98.9 94.8 262.7 129.3 141.1 100.9 1419 188.9 169.7 225.7 115.0 914.2
Manufacturing and mining. 74,550.0 ,802.6 391.1 264.7 166.4 326.9 234.0 290.9 3127 264.8 259.8 159.9 185.9 945.5
Retall trade 73,9364 3,203.3 140.6 161.3 200.4 149.7 139.5 259.8 235.2| 1,091.6 229.9 2011 1587 235.5
Wh le trade. 1 20117 1026 94.1 104.6 7.6 63.2 106.2 81.1 59.0 86.2 45.6 93.9 104.9 110.2
Failure annual rate............ No. per 10,000 concerns.. 98.0
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products......1910-14=100.. 7632 674 7685 681 684 676 7682 7674 678 661 656 662 672 681 705 700
Crops #....... do... 546 582 612 7601 7598 7612 613 7596 592 554 547 552 555 551 587 585
Commercial vegetables.......vwre wcrvcrenrnns do.... 716 715 940 853 765 871 778 755 835 698 663 714 691 742 1,260 1,271
Cotton ..... do.... 485 502 462 446 469 496 492 483 502 508 540 555 552 519 505 521
Feed grains and hay ....coorvcveees covvriinnnnnins do.... 378 405 431 430 436 436 436 415 398 379 378 371 373 375 379 372
Food grains do. 378 428 440 442 445 442 441 426 421 417 416 418 411 420 414 399
Fruit do. 683 704 678 686 641 667 751 743 658 675 736 1 771 673 7616 639
Tobacco do 71,295 1,400 r1,415) r1,390) 1,390 ‘1,395 71,395 71,395 1,392 1,377 1,441 1,416 1,398 1,400 1,398 1,396
Livestock and products # .......ccccc. coovecreeeccendO 721 769 762 762 773 142 752 754 757 713 769 118 794 817 821 821
Dairy pruducts do.. 746 826 820 801 717 752 746 752 771 807 856 899 948 985 7960 911
eat do.. 949 983 983 992 991 957 966 972 980 996 968 984 988 1,017] 71,042 1,059
Poultry and eggs ........couuirors ecerernneerneens@O . 269 314 294 292 343 316 335 328 314 316 316 293 306 309 316 298
Prices paid:
Production items do. 908 956 949 959 959 955 974
Al} commodities and services, interest, taxes,
and wage rates (parity index).......1910-14=100., 1,165 1,220 1,207 1,220 1,227 1,224 1,241
Parity ratio § do.... 54 55 57 56 57 55 56 55 55 54 53 54 55 56 L5 ] I
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS (CP1-W)...1982-84=100 .. 117.0 122.6 1197 120.2 120.8 121.8 1225 122.8 123.2 123.2 123.6 124.2 1244 124.6 125.9 126.4
ALL ITEMS, ALL URBAN CONSUMERS
(CPI-U). 1982-84=100.. 1183 124.0 121.1 1216 122.3 123.1 123.8 124.1 1244 124.6 125.0 125.6 125.9 126.1 1274 128.0
Special group indexes:
All items less shelter.........coovere covceceanecrend 115.9 121.6 118.7 119.2 119.9 121.0 1211 122.0 122.0 122.0 122.6 123.1 123.3 123.5 125.0 1257
All items less food 118.3 12317 120.8 121.3 122.0 122.9 1285 123.9 1242 124.3 124.8 1254 125.6 125.8 126.7 127.3
All items less medical care .. 117.0 1224 1197 120.1 120.8 217 1223 122.6 122.9 123.0 123.4 124.0 124.2 1244 1257 126.2

See footnotes at end of tables.
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3-6 SURVEY OF CURRENT BUSINESS March 1990
Unless otherwise stated in footnotes Annual 1989 1950
below, data through 1988 and Units
methodologival notes aro 25 shoun in ‘ 1988 J w089 | Jan. ! Feb. I Mar. l Apr. ' May I June | July [ Ave. ) Sept. | Oct. ‘ Nov. L Dec. | Jan. —l Feb.
COMMODITY PRICES—Continued
CONSUMER PRICES—Continued
(U.S. Department of Labor Indexes)—Continued
Not Seasonally Adjusted
All items (CPI-U)—Continued
Commodities..........uvmeciusiersscrons 1982-84=100.. 1115, 116.7 113.9 114.3 115.2 116.7 1175 117.2 117.0 116.7 1173 1181 118.3 118.2 119.9 120.6
Nondurables do.... 111.8 118.2 114.3 1149 116.2 118.4 119.83 119.0 118.7 1184 1193 120.1 120.0 1198 122.0 122.9
Nondurables less food......c.... ... srerersrnased do.... 1058 1117 107.1 107.6 1094 112.8 113.9 1131 112.2 111.5 1129 114.1 113.6 112.6 114.2 115.0
rables do.... 1104 112.2 1125 1124 111.9 111.8 111.9 112.1 111.9 1114 1113 1121 113.0 1135 1138 1137
Commodltles 1e88 £00d vvrivvnnriinss resnsrsiiinasd do.... 1079 112.0 109.2 109.5 110.5 112.5 113.2 1128 1121 111.6 112.4 113.4 118.4 113.0 1141 1146
Services do.... 125.7 1319 1289 1294 130.0 130.2 130.8 131.6 1325 133.1 1334 133.7 134.1 134.6 1854 136.0
Food # 118.2 125.1 122.2 122.9 123.5 124.2 124.9 125.0 125.5 125.8 126.1 126.5 126.9 1274 130.4 131.3
Food at home 116.6 124.2 121.2 122.0 122.7 123.5 124.4 1243 124.8 1249 125.0 125.4 125.8 126.5 131.0 1321
Housing 1185 1230 1207f 120.1) 1215 1216 1221f 1229 1239| 1242| 1243 12447 1245 1249] 1259 1261
Shelter # 1271 132.8 129.8 130.3 131.2 131.2 131.8 132.3 133.6 134.1 134.1 134.8 135.2 135.6 136.3 136.6
Rent, residential 127.8 132.8 130.5 130.9 1811 1314 1317 1323 133.0 1335 133.9 134.7 135.2 135.5 135.8 136.0
H " cost 131.1 137.3 134.4 134.7 135.0 135.4 136.2 136.5 187.3 1381 138.9 139.7 140.3 140.9 141.1 141.0
Fuel and other utilities #.. 104.4 107.8 106.0 105.9 105.9 106.2 107.0 109.2 109.7 109.7 109.7 108.0 107.5 108.4 110.8 110.2
Fuel ml and other hoyse
781 817 80.5 814 81.5 825 815 80.2 79.7 78.9 79.3 82.0 83.9 88.7 113.1 95.4
Gas (plped) and electricity....... icccccens do.... 104.6 1075 1051 104.9 104.8 105.0 106.1 110.5 1111 1113 111.0 107.6 106.1 107.0 1075 108.3
Household furnishings and op-
eration do.... 109.4 111.2 110.9 110.9 110.5 110.7 110.8 1111 1114 111.4 1uL7 111.9 1119 1117 112.1 1128
Apparel and upkeep do.... 115.4 118.6 1153 115.3 119.3 120.9 1204 1178 115.0 115.0 120.0 122.7 1221 119.2 116.7 120.4
ation do.... 108.9 1141 1111 1116 111.9 114.6 116.0 1159 1154 114.3 1137 1145 115.0 115.2 117.2 117.1
Pl’l t do.... 107.6 1129 109.8 110.3 110.7 113.6 115.0 1149 114.3 1131 1124 113.3 1137 1139 1159 115.6
New cars do.... 1169 119.2 119.5 119.6 119.6 119.4 118.5 1191 118.6 1177 117.0 118.6 120.5 121.8 122.3 121.9
Used cars, - do.... 118.0 120.4 120.5 120.5 120.5 120.7 121.0 121.3 121.1 120.3 119.8 119.7 120.1 119.7 118.9 1174
Public do.... 1233 129.5 127.5 128.1 128.2 128.4 128.9 129.6 129.7 130.1 130.1 130.6 131.3 181.7 134.2 136.7
Medical care do.... 138.6, 149.3 143.8 145.2 146.1 146.8 1475 1485 149.7 150.7 1517 152.7 153.9 154.4 155.9 157.5
Seasonally Adjusted $
All items, percent change from
previ month... 6 4 5 N 4 2 3 0 2 5 3 4 1.1 5
Commodities 1982-84=100 1143 114.8 1153 116.6 117.2 117.3 117.3 116.8 117.1 1177 1180 118.2 120.3 121.0
Commodities less food do 110.0 1104 110.9 112.5 113.0 1129 1128 111.9 112.2 112.8 112.9 113.1 114.9 115.6
do 122.2 122.7 123.5 124.2! 1249 1252 125.6 1259 126.3 126.8 1274 128.0 130.5 131.1
Food at home do 121.0 1215 122.5 123.2 124.1 124.4 124.6 124.9 125.1 125.6 126.5 1271 130.8 1315
Apparel and upkeep do 117.6 1177 118.8 119.3 119.5 118.9 1183 116.9 118.6 119.4 119.4 119.0 119.0 1229
ion do 111.3 112.1 112.6 1151 115.8 115.7 115.3 114.2 1139 114.5 114.6 115.0 117.4 117.7
Privat do 110.2 111.0 1115 1142 1150 114.8 114.3 113.0 112.7 113.3 1134 113.8 116.2 116.3
New cars do 118.8 119.1 119.5 119.5 1195 119.3 1188 1185 1181 118.8 119.8 120.8 121.6 121.4
Services do 129.1 129.6 130.2 130.6 1811 1316 1323 13217 133.0 133.6' 134.2 1349 1357 136.2
PRODUCER PRICES §
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
Al dities. «.1982=100.. 106.9 112.2 1105 110.8 1115 1123 113.2 1129 112.8 1120 112.4{ 7112.8 1127 113.0 114.9 1144
By stage of processing:
Crude materials for further
do. 96.0 103.0 1014 101.2 103.2 104.4 106.1 104.1 103.9 1011 1023 r102.1 102.3 104.0 106.7 106.9
Intermediat materials, supplies, and
t: 107.1 112.0 110.6 111.0 1115 1124 1127 112.7 1125 112.0 1124 112.3 112.2 112.0 1134 1125
Finished goods # 108.0 1135 1111 1117 112.1 113.0 114.2 114.3 1i4.1 113.4 113.6] 71149 114.8 1153 1175 1174
leshed consumer goods 106.2 1121 109.4 110.1 110.6 111.8 113.2 113.1 112.8 1119 112.2 113.3 113.2 113.9 116:6 116.3
Capi 114.3 118.7 1171 1175 117.5 117.6 1183 1188 1187 119.0 1189 *1205 120.6 120.7 1211 121.4
By durab)hty of product:
Durable goods do.... 1147 119.0 118.1 1183 1185 1189 118.9 119.0 1188 119.0 119.2] 71202 119.9 119.6 1200 119.9
Nondurable goods do.... 101.1 107.1 104.8 105.2 106.1 107.4 108.6 108.2 108.1 106.7 107.2 107.2 107.3 103.0 1107 110.0
Total fe do 109.1 114.3 1125 112.9 113.4 114.4 115.0 1149 114.7 114.2 1145 115.2 115.1 1151 116.5 116.0
Durable fact do.. 1141 1183 1171 1174 117.6 117.8 118.1 1183 118.2 1184 1186| r119.6 1194 119.2 119.6 119.6
d fact do.... 104.1 1102 107.8 108.3 109.2 1108 111.6 1113 1109 110.0 1104} r110.7 110.8 1109 113.1 112.2
Farm products, processed foods and
feeds do 110.0 115.3 115.0 114.6 116.1 115.0 116.8 115.4 115.5 115.0 114.5) 71145 1154 116.5 118.2 118.5
Farm prod do....] 1049 110.7 112.0 110.8 113.8 1110 1151 111.8 110.5 109.3 108.0 r107.8 108.5 1111 1145 115.7
Foods and feeds, processed........ ..ceccrcreurd do.... 1127 117.8 116.6 116.6 117.5 1172 117.9 1174 1181 117.9 1179 1179 119.0 119.3 120.2 120.0
Industrial dities do.... 106.3 1116 109.6 110.1 110.5 111.8 112.4 1124 112.2 1114 1119 1124 112.2 112.3 114.2 113.6
Chemicals and allied products.... ......c........ do.... 1163 123.1 123.7 124.3 124.5 124.9 124.9 124.1 123.1 1219 1214 1214 1214 120.9 120.8 122.1
Fuels and related prod., and
power do.... 66.7 72.9 68.1 68.9 69.9 T4.2 76.0 75.8 75.5 720 73.9 3.7 73.0 4.1 80.1 76.8
Furniture and h hold durabl do 113.1 116.9 115.0 115.8 1157 116.2 116.5 117.0 1175 117.9 1179 1179 118.0 1182 1187 118.6
Hides, skins, and leather products. 131.4 136.3 131.2 1332 136.8 136.1 134.8 185.2 136.9 137.2 138.0] 71382 138.2 139.7 138.6 141.0
Lumber and wood products 118.9 126.7 120.1 122.0 123.2 125.2 126.5 1274 128.9 129.0 129.0f 7130.9 129.8 1283 129.0 129.8
1132 1174 115.6 116.0 116.3 116.5 116.9 117.3 117.8 118.0 1182| r1185 118.6 1189 119.5 119.7
Metals and metsl products 1187 1241 1253 125.1 125.6 1256 125.2 124.0 128.0 123.0 1237 r123.9 122.9 1216 121.7 120.9
N tallic mi 1 d 112 112.6 111.8 111.8 1120 112.6 1127 1128 112.8 112.8 1129, r113.0 1131 118.1 113.6 113.9
Pulp, paper, and allled products ................... do.... 130.4 137.8 185.1 136.3 136.9 1374 137.8 137.9 138.0 188.4 138.6 139.1 189.2 139.3 140.1 1404
Rubber and do.... 109.3 112.6 1119 112.2 112.7 113.0 113.0 112.8 112.8 112.6 1127 1125 112.5 112.5 113.0 112.9
Textile products and apparel .do.... 109.2 112.3 111.0 111.3 111.2 111.6 111.8 1122 112.6 112.9 113.0; r113.3 1185 1136 114.4 115.0
Transportation equip. #... 114.3 117.7 116.8 1171 116.8 116.4 117.2 117.6 116.9 117.1 116.6| 7120.0 119.9 119.8 119.8 120.0
Motor vehicles and equip 118.1 116.1 116.2 116.5 115.5 1148 115.6 115.9 1145 114.5 113.8| r119.6 1186 1184 1174 117.3
Seasonally Adjusted §
Finished goods, percent change from previous
month 11 6 4 6 7 1 —4 -3 i 5 A 6 18 0
By stage of processing:
Crude materials for further proc-
- essmg 101.9 101.8 103.5 104.5 104.5 103.3 103.5 101.1 102.37 r1026 103.0 104.6 107.1 107.5
it ) 110.8 111.2 1119 1125 112.6 112.3 1121 111.8 112.2 112.4 1124 1123 113.6 112.8
Finished goods # do 111.2 111.9 1124 118.1 113.9 114.0 113.6 113.3 1141 1147 114.8 1155 1176 1176
Finished consumer goods............. do 109.6 110.6 111.0 1119 1129 112.8 112.1 111.6 112.5 113.3 1183 114.1 116.9 116.7
Foods do 117.0 117.9 1186 118.0 118.6 117.9 1181 1185 118.1 1197 120.8 1215 1240 125.1
leshed goods, exc. foods........ do 106.0 106.9 107.3 109.0 110.0 110.2 109.2 108.2 109.7 110.1 109.6 110.5 1134 11279
Durable do 116.1 116.7 116.8 116.4 117.2 1179 1174 117.8 118.7 r118.6 1187 1193 118.9 118.9
Nondurable do 100.3 101.4 102.0 104.4 105.5 105.6 104.3 102.7 1045 105.1 104.3 1054 109.5 108.5
Capital i t do 116.8 117.3 1175 1174 1181 118.8 118.9 119.3 120.1}  r120.0 120.3 120.6 120.9 121.2
PURCHASING POWER OF THE DOLLAR
As measured by:
Producer prices. 1982=§1.00.. 926 881 900 895 892 885 816 875 876 882 .880 7870 871 .867 851 852
prices. 1982-84=$1.00.. 846 807 826 823 818 812 808 806 804 .803 800 196 7195 793 185 .782

" See footnotes at end of tables.

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



March 1990 SURVEY OF CURRENT BUSINESS S-T.

Unless otherwise stated in footnotes Annual 1989 ' 1990
below, data-through 1988 and Units - T :
methedological motes are a8 shown in 1988 | 1989 | Jan. l Feb, ’ Mar. [ Apr. ‘ May ‘ June | July ’ Aug. T Sept. 1 ‘Oet. ‘ Nov. ‘ Dec. | Jan. | Feb.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE ] :
New construction (unadjusted), total mil. $..] 409,662| 414,682 28,166 26,926/ 30,141 32210 85894| 37,578 87,948 400,091 39,050 38,523| r36,345| -"31,811} 28,510...
Private, total # do..] 328,739 330,426 23,018 22,090| 25037 26,288| 28467 29,683 29,947| 81,291| 30,084| 30,360 28803 ’25357|. 22,796
Residential do...| 198,101 195667| 13,1831 12496| 14,417 15791 17,1037 18,092| 18,680 18,953| 18122\ 17,956; *16,773! r14,101| 12,729
New housing units do...] 138,947/ 137,766 9,831 9,217| 10,544 11,161| 11,799 12442 12931| 13,015 12,604 12 358 711,906 '9,9‘5)8 9,370
Nonresxdentlal buildings, except farm and ' sl
public utilities, total # ..mil. .1 97,102| 99,273 7,481 7,207 7,953 7,657 8,252 8,419 8,198 9,166 8,949 9,155 8,894| 77,940 7,568...
Industrial do.. 14,930 16,756 1,177 1,098 1,214 1,232 1,331 1,393 1,344 1,547 1,615 1,677 1,593 1,635 1,497
Commercial do... 58,103| 57,484 4,372 4,219 4,706 4,462 4,832 4,894 4,790 5,309 5117|- 5,240 5099 4,445 4,115]...
Public utilities: . ..
Tel i do.... 8,867 8,541 540 556 642 682 786 766 699 791 726 767 85 802
Public, total # do..| 80924) 84256] 5148| 4836 5104] 5922] 7427 7,895 8000 8300 8966 8163 r7T541f 6,454
Buildings (excl. mllltary) #.. o] 27,4561 30,168 2,032 2,088 2,100 2,361 2,497 2,597 2,766 2919 2,844 2,726 2,698] 12,546
Housing and red do.... 1,499 1,828 122 136 122 135 177 175 164 170 145 166 166 150
Industrial do.... 1,413 1,331 59 94 126 106 121 128 105 122 166 94 97 115
Military facilities ..... 3,579 3,661 287 286 312 171 323 360 266 315 410 279 327 7327
Highways and streets.. 28,5283| 27,662 1,350 1,048 1,233 1,757 2,540 2,939 2,898 3,407 3,266 3,004 2,461 71,7601
New construction (seasonally adjusted at .
annual rates), total bil. $ 423.0 416.6 4168 4119 416.5 4125 410.3 416.3 416.2 414.6 4169 r416.6
Private, total # . do 337.7 333.2 338.1 3325 330.6 329.0 328.8 331.9 329.6 3208 r828.0| 3217}
Residential do 202.9 200.5 202.1 200.7 197.0 1942 195.2 194.4 192.8 1931 1911 r190.2
New housing units do 145.6 145.3 143.2 141.8 138.2 136.5 136.6 135.8 134.0 1339 1351 1350~
Nonresidential buildings, except farm and .
public utilities, total # ........ 153 100.5 98.6 101.8 96.0 91.5 98.7 91.6 101.7 101.1 101.2] 1013 95.2
Industrlal dn 15.9 15.1 15.7 16.2 15.9 16.3 16.4 17.5 17.9 17.7 r18.0 173
cial do 59.4 58.7 60.7 55.6 56.8 574 56.6 5719 57.1] 582 57.7 54.5
Pubhc utilities: .
Tel i do 8.2 8.0 78 8.8 89 86 85 83 8.4 8.3 8.7 9.1
Public, total # do 85.3 834 .87 794 85.9 83.5 815 844 86.6 848 788.91" 949
Buildings (excl. mlhtary) L. do 278 29.9 218 29.2 29.9 29.5 30.1 30.6 309 313 7326 -33.3
Housing and r t ... do 1.5 1.6 1.5 1.6 21 2.1 -2.0 2.0 17 2.0 2.0 1.8
Industrial do a 11 15 13 14 15 1.3 15 2.0 11 12 14
Military facilities do 34 3.4 3.7 2.1 3.9 4.3 3.2 3.8 4.9 3.3 3.9 3.9
Highways and streets do 30.8 279 26.1 27.8 274 273 26.1 274 21.6 26.1 r28.5 ¥33.2
CONSTRUCTION CONTRACTS
Construction contracts (F.W. Dodge
Division, McGraw-Hill): :
Valuation, total mil. $..| 7260,752| 261,163] 17,536| 16,450 21,080 21,725 23796| 24,650| 22,830 24,128 23371 22,669 19,137] 16,629 16,471 14,863
Index (mo. data seas. adj)....... ...1982=100 .. 1166 1166 172 160 158 175 165 166 168 168 1814, 173 158 160 155 147

Public ownershi mil. $..1 767,875) 71,305 73,931) 4,448 6,011 6,042 6,754 6,859 6,111 6,381 6,725 6,278 5,378 4,586 4,309 3,845
i do..} "192,876 189,859] r13,605) r12,002| 15068 15684} 17,0427 17,792| 16,219 17,747| 16,647) 16,391 -13,764| 12,043[. 12,162} 11,017

.| 7906241 93,068] 76,998| 75,618 6,600 6,510 7,959 8,496 7,976 8,626 8,786 8,583 6,778 6,167 6,238 4,821
{1 7121,940) 120,436] r8,135] r7,432] 10,118| 10,999 11,389| 11,568 10,318| 11,554/ 10,159 10,517 8,950 7,262 7,519 7,240

Non-building construction ........ ... do...| r48,188| 47,6701 r2,403] 13,405 4,361 4,216 4,448 4,586 4,036 3,949 4,426| 3,619 3,409 3,200 2,655 2,801
New construction planning y
(Engineering News-Record) §.......... wooveweeendo. ] 283,448| 275,118] 23,659 22,688; 25,083) 23,972( 20,155| 24,319 21,210 25,170] 21,042( 25,564 23,1821 19,075 18;132..

HOUSING STARTS AND PERMITS
New housing umts started:

Unadjust . ,
Total (prlvate and public)......c... il thous .. (@] () . :
Privately owned do..| 14881 1,376.1 100.1 85.8 117.8 1294 1317 143.2 134.7 1224 109.3|  130.1 96.6 508 r100.2 85.8
One-family Structures.......... weecceeovececnns do.| 10813 10033 69.9 59.3 83.5 100.4 101.4 100.3 98.0 97 824 91.2 71.9 ’53.4 768.1 66.7
Seasonally adjusted at annual rates: { -
Total privately owned do 1,659 1,454 1,405 1,341 1,308 1,414 1,424 1,325 1,263 1,423 1,347 r1,273] 1,588 1,471

One-fainily structures do 1,188 1,026 979 1,028 977 971 1,029 987} 969 1,023 1,010 9311 1,109} 1,166

New private housing units authorized by building
permits (17,000 permit-issuing places):
Monthly data are seas. ad). at annual rates: ’
Total thous .. 1,456 1,341 1,486 1,403 1,230 1,334 1,347 1,308 1,281 1,328 1319 1,356 1,342 1,376] ©1,745| --. 1,308
One-family structures..........cc. oeverereeerend0nne 994 938 1,052 989 870 954 905 874 906 927 946 961 979 970] 1,004 977

Manufacturers’ shipments of mobile homes:
Unadjusted «...vmrrrrnrsicssessinses cocneereensd thous .. 218.3 198.1 153 146 182 17.1 19.1 189 144 194 16.5 179 15.1 7y 5.1 -

Seaso'nally adjusted at annual

rates @ do 230 213 209 202 205 200 179 194 186, 190 189 189 195........ -
CONSTRUCTION COST INDEXES .’ '
Dept. of Commerce composite............ ... 1982=100 .. 116.2 120.0 118.6 119.8 1204 119.7 119.5 1195 1195 1204 120.4 120.6 1209 1207 1207 rrrenene

Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office

buildings ...1982=100 .. 120.2 124.6 123.9 124.0 124.2 124.8].. 125.5 . 125.5 126.5
Commercial and factory buildi do. 1188 123.4 1211 1215 123.5 124.0 125.1 1252 126.0
Resid do.... 122.3 127.8 125.6 126.3 126.7 1274 128.74 . 128.8 130.3
Engineering News-Record: :
Building. ....1967=100 .. 384.6 390.7 381.7 386.8 387.3 387.7 388.0 388.7 389.4 390.6 394.9 395:4 395.8 396.6 3957 2395.9
Construction do.... 420.7 4288 425.8 425.2 425.2 425.5 425.7 4276 4280 4288 4325 432.5 4334 435.6 435.0| 2435.2
Federal Highway Adm.—Highway construction: :
Composite (avg. for year or gtr.).... ...1977=100.. 184.7 184.2 192.0 176.7 oo 1839 187.5

See footnotes at end of tables.
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S-8 SURVEY OF CURRENT BUSINESS March 1990
Uniess otherwise stated in footnates Annual 1989 1990
below, data through 1988 and Units - >
methodological notes are as shown in S e o198 | Jan J Feb. } Mar. I apr. ‘ May [ June ‘ July ( Aug. ‘ Sept. [ Oct. I Nov. { Pee. | Jan | Feb.
CONSTRUCTION AND:REAL ESTATE—Continued
REAL ESTATE ¢
Mortgage applications for new home construction:
FHA : thous. units.. 104.9 117.3 6.4 7.3 9.9 83 12.4 12.2 9.9 12.5 104 10.9 9.5 7.6 9.0 9.4
S liy ad; just d annual rates. do . 86 91 92 92 132 138 128 142 132 151 141 115 13 117
Requests for VA appraisais............ do...f 1498 115.2 8.0 9.6 13.7 9.1 9.5 10.47 . 9.2 10.2 9.0 104 9.5 6.5 7.91.
Seasonally adjusted annual rates ..do. 120 116 135 102 108 110 + 113 108 111 145 132 105 106).
Home mortgages insured or guaranteed by: ) » 8
. Hous. Adm.: Face amount...... ... rml $ 42,577.16145,893.241 4,629.29] 8,508.80 3,189.10) 3,064.37 3,166.56| 3,773.70! 3,059.58) 3,511.30| 4,325.96 4,790.37 5,332.30 3,541.91} 4,428.43| 4,075.71
Vet. Adm.: Face 15,773.84{14,041.80] 1,239.99(°1,222.92] 1,363.51} 1,127.15 ‘ 1,164.14{ 1,071.66| 984.90! 1,102.03| 1,032.98| 1,217.43] 1,326.48| 1,192.67] 1,405.07| 1,386.13
Federal Home Loan Banks, outstanding advances ’
to member institutions, end of |
period mil. §..| 152777] 141,794] 154,014| 158,267 163,779) 165,630} 164,268 161,870 159,648 156,298| 151,101; 148,745) 145337| 141,794] 138,108 136,626
New mortgage loans of SAIF insured . . .
institutions, esti total @... mil. §..| "240,298) 2186,567| 15,522 213,778; 18,541 16,112} 16,124| 15772; 13,218 16,583 15,701 15683| r14,316] 15,266
By purpose of loan: .
Home construction do..| 29,555 224,952 1,971 21,796 2,503 2,267 2,397 2,426 2,039 2,335 1,957 1,803] 71,665 1,792
Home purck do...| "176,407} 2142,4321 11,458 210,343) 13,768 12,125| 11,822) 11,404 9,837 12,776f 712,389 712,697| r11,656; 12,153
All other purposes .. wdo...| 734,336) 219,183 2,093] 21,640 2,269. 1,719 1,904 1,943, 1,342 1,421 r1,355] 71,183 997 1,320
DOMESTIC TRADE
ADVERTISING
Magazine advertising (Leading National
Advertisers):
Cost, total mil. $
Apparel and i do’
t tive, incl. ies...... do
Bmldmg materials ; do
Drugs and toiletries do
Foods, soft drinks, confection-
ery do
Beer, wine, liquors . '
Houshold equip., supplies, fur- i
o
Industnal matenals .................... do
do
Smokmg mabermls ........................ . do
All other do
Newspaper advertising . expendltures (Newspaper
Advertising Bureau, Inc.): |
Tota mil §.} 81,197 7,317 8,320 7,8291..
Classified . do...y 11,771 2,810 3,072 3,104
National do..[" 3586 895 745 753
Retail p do..} 15840 3,612 4,502 3,972
WHOLESALE TRADE )
Merchant wholesalers sales (unad| ), .
total ..}1,688;33011,707,189| 131,786 127,414| 148,920 137,567 148,832 146,662| 134,412 148,912| 142,118| 152,192| 146,818! "141,2556! 143,134
Durable g tablist 1 4 782,744 909 63,265 62,008] 172946| 68,014| 73,231 72,808 66,904| 74,373| 71,887 77,042 73,599| 768,293] 70,02
Nondurable goods establishm . 805,586] 862,280| 68521 65411 75974 69,558 75,601 73,859 67,508| 74,539| 70,281} 75150 73,219 r72,962] 73,109|.
Merchant wholesalers inventories, book value
(non-LIFO basis), X . | -
mil- §..1 178,884 186,968] 181,054! 181,481{ 181,246| 182,305 181,114 182,346] 182,771| 180,360| 181,925( 187,550 187,982 r186,968| 187,849|.
g do. 114,176 120,621} 115,885( 117,512| 117,890| 120,185; 121,145| 121,043 123,080| 121,019 120,951 122,5 122,334 | r120,621] 121,800).
Nondurable goods establisk ts . do...f 64,708/ 66,347] 65169 3,969 63,356 62,120 59,969 61,303 59,691 59,341| 60,974 65046 65648 r66,347] 66,049
RETAIL TRADE #
All retail stores: . R L . .
Estimated sales (unad}) tatal. .-|1,629,150(1,711,167] 122,467] 118,891 139,759| 187,924] 148,165| 147,055 142,630| 150,861 142,110| 140,220| 146,441) "174,285) "131,497|7124,725
Durable goods stores # ... .do..| 628543| 649,410| 46,086] 45146 53784] 53754 58,971| 58702 55307| . 59,046| 55181 51,934| 52,284| "57,715] r49,761|: 146,602
Building materials, hardware, garden R
supply, and mobile home dealers 1 88,8941 90,456 5,880 5,491 6,774 7,865 9,069 8,737 8,187 8,564 7,813 7,923 7,319| 16,708 75918; . 15,588
Automotive dealers e 369,028 377, ora| 27 ,233|  27,201] 83,262 32,491| 385242 35016 32874 36,042 82,859 29,571 28,275| r26,391| r30,001| 27,751
Furniture, hume furmshmgs, PR . - .
and do...} 92952{ 99,464 7,605 7,054 1,840 7,596 8,089 8,308 7,962 8,489 8,116 8,154 9,015 711,182 r7,870; 17,288
Nondurable goods stores J1,000,60711,061,757f 76,4311 73,745 85975 84170| 89,194| 883531 87,328\ 90,015 86.920) 88,2861 94,157| r116,570| 81,736) 78,128
General merch. group stores... .do..} 1837831193820 10,054| 11,025 14537 14657 15489| 15219 14166| 15908| 14931{ 15882| 20,124| -30.901f 111,525 11,989
Food stores do...| 831,892 354,8271 27,204{ 26,125 29,459| 28,373 30,281 30,388] 30,794 30,651| 29,881] 29,191 29,721| 732,875 729,040 27,587
Gasoline service stations........ .............do....] 101,916| 109,272 7,985 7,649 8,599 9,113 9,859 9,819 9,887 9,707 9,072 9,329 9,012| 79,231 8,856 18,192
Apparel and v stores.. do..| 82028 s7926| sas0] 5108 6902 6774 7o0s6] 6834| 6557| 7786|7247y 7248|8361 n12812] 5659 15461
Eating and drinking places..... - 157,504| 164,8528 12,497) 11,885 13,567| 13,648 14,153 14,456/ 14,627| 14,850 13,913 13,961 -13,271| r13,768] 12,8011 12,379
Drug and proprietaxy stores... 58,729 62,628 4,898 4,778 5,223 4,814 5,178 5,054 4,956 5,187 5,055 5172 5,342 76,917 75,386 15,067
Liquor stores 19,143| 19,520 1,425 1,835 1,499 1,509 1,645 1,675 1,725 1,674 1,610 1,552 1,617 72,254 1442
Estimated sales-(seas. adj.), total... do 140,141) 7189,456] 139,516 141,418] 142,543 142,500 143,555( 144,860 145,293] 143,426] 144,387 T143,909] 7147,937[ 146,539
Durable goods stores # do T53,746| 753,020| 52,886{ 53,901] 54,139] 54,016] 54,653) 55876| 55861 53,9801 54,067 752,956] 756,510 ‘54,790
Bldg. materials, hardware, garden sup- . . 1. A .
ply, and mobile home dealers# mil. § 1,649 7,483 7,228 7,481 7,611 7,593 7,605 7,781 7,583 7,481 7,580 *7,356§ r1,516] 17,623
Building materials and
sugxply stores do 5,570 5,409 5,190 5,351 5,402 5,384 5,326 5,395 5,291 5,306 53101 r5214 5482|.
H: e stores do r1,155{ 71,160 1,117 1,139 1,204 1,193 1,208 1,215 1,221 1,210 1,201) 1,162 1,195].
Automotive dealers do r31,241| 30,609 380,787| 81,407| 81,172] 31,165) 381,851 82,724] 82,972 31,173 81,092] 30,324] r33,336| ! 81,324
Motor vehicle and miscellaneous |
auto dealer do... | 728,757| 728,143 28,273 28,868 28,573 28,599 29,268) 30,116] -'30,280| 28,520] 28,362; 27,583 r30,527| ‘28,460
Auto and home supply . -
stores do T2,484| 72,466 2,514 2,539 2,599 2,566 2,583 2,608 2,692 2,653 2,780 2,741 2,8091..c.civennnne
Furmture, home furmshmgs, i
and do 78,249 78,278 8,195 8,329 8,366 8,412 8,238 8,365 8,319 8,380 8,404} 78,158 r8,448| 18,494
Furniture, home furnish- ’ ‘ .
ings stores : do 2 74,096 4,017 3,929 3,994 3,948 3,910 3,894 3,967 3,883 3,914 4,077 13,846 4,114,
Household appliance, radio, and
TV stores do r3,570; 73,674 3,697 3,768 3,858 3,928 3,762 3,791 3,802 3,828 3,681 13,6921 3709|

See footnotes at end of tables
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March 1990 SURVEY OF CURRENT BUSINESS = S-9
Unless otherwise stated in footnotes Annual . 1989 e 1990. .
below, data through 1988 and Units - - T
mel.hoig:zg;sc: IS:i,ﬁ:.‘.fg; ?f,:r_gg" in 1988 J 1989 Jan. ] Feb, 1 May. I Apr, L May ’ June —l July ] Aug. ) 1 Sept. ] Oct, ] Nov. { Dec. Jan.” Feb.
DOMESTIC TRADE—Continued
RETAIL TRADE i—Continued
All retail stores—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods stores mil. $ 86,395 "86,436) 86,630{ 87,512 88,404 88,484| 88902 B88984| 89,4321 89,446 90,320] 90,9531 r91,427) 191749
General merch. group stores... do 15,925 r15705| 15,746 15878} 15743| 16,025 16,090 16,012] 16,320 16,308 16,508/ "16,586] 16,675 '17,016
Departmeirit stores excluding :
leased departments........... do 13,353] r18,181| 18,246{ 18400 18,208| 18471 13,497| 13,444 13,674] 13,660| 13,801} 13,955} 14,022 ‘14,262

Variety stores do 677 7656 643 623 640 660 672 672 683 718 754 700 L35 ] pee—
Food stores... do *28.869| 129,036 20,046| 20,243 29,606 29,592 29775 29,805 29,949) 30,028 30,177 30,319] 30,445) 130,603

Grocery stores do *21,071 v27,223| 271,156] 27445 27,7681 27,770 27,946| 28,060/ 28137] 28,172] 28,286 28,402} r28,445| 128,552
Gasoline service stations.......... do *8,568| 78,762 8,847 9,186 9,453 9,369 9,827 9,072 9,054 9,146 9,212| 9,400 9,482 9,405
Apparel and y stores # do 211 76,997 6,977 7,248 7,287 7,337 7,385 7444 7877 7,388 7,510; 7,380 7,403 17,622

Men s and boys’ clothing and .

hings stores do 196 776 2 781 774 715 766 768 779 712 82 785 2011 N——

Women s clothing, specialty stores, . ;

nd furrier do 72,834 2,107 2,723 2,798 2315 2,792 2785 2,801 2,172 2,788 28381 72,797 2,767 |...

Shoe stores do r1,276| 71,211 1,216 1,314 1,329 1,345 1,351 1,340 1,328 1,309 1,347 "1,307 1,368(... .
Eating and drinking places..... do 713,703 r13,630| 13,581 13,567 13,648 13,676] 13,734| 13,750 13,858] 13,836/ 13,867 13,7 14,005 14,196
Drug and proprietary stores... do 75,097 75,182 5,151 5,057 5,182 5,095 5179 5250/ 5344 5,360 4 75,3661 5,524 {5479
Liquor stores do r1,6171 1,610 1,619 . 1,633 1,648 1,641 1,655 1,649 1,656 1,620 1,615 1,590 1,620/

Estimated inventories, end of period:
Book value (non-LIFO basis), .
d), total 215,842( 232,139] 215,551 221,571} 226,793| 229,201 230,642; 230,716( 229,497| 229,461 234,186] 245,722 "251,371|® 232,139
Dlgl%ble goods ns;:]oresh#d 114,461 119,865 114,898 117,591| 119,414| 120,293) 121,298] 121,487] 118,461| 115,480 116,007] 120,456] 7123,988) 119,865
lg. materials, har L .
ply, and mobile home dealers 14,8611 14,776] 14,971| 15647 16,187 16,083 16,262; 16,0501 15,5685] 15385 15265, 15241 715099 14,776
Automotive dealers 60719| 65,102] 61450 63.816] 64733| 65600 66,116 66,260 63157) 59,130 X 60,416} r63,161] 65,102
Furniture, home furnishings, § i
and equipment ..do. 18,080| 18,006} 17,679] 17,527| 17,799| 17,624 17,655| 17,752; 17,699] 18,015( 18,459| 19,764} r19,905| 18,006
Nondurable goods stores # .do...} 101,381 112,274{ 100,653; 103,980 107,379! 108,908| 109,344 109,229 111,036| 113,981} 118,179| 125,266} 127,383} 112,274
General merch. group stores. ..do. 85,222| 39,332| 34,682; 36,823; 38,828; 39,711; 39,505 39,204) 40,230] 41,668 44,204 48,198| r49,175] 89,332
Department stores excluding : .
jeased departments....... ... do...| 28,293 31,8971 27,726 29,492} 31,170] 32,030 81,913| 31,628/ 82,257 33,313[ 354091 38,725/ 39,951 31,897
Food stores do 21,862) 24,067] 21,715 21,658] 21,915] 22,032 22,338| 22464| 22404} 22255 22,552] 23,501 724,441| 24,067
Apparel and  accessory . . R
stores do 16,173 16,897} 15965 17,823 17,922| 18,084\ 18,008{ 17,769| 18,578| 19,844| 19,833} 20,600] r20,626 16,897
Book value (non-LIFO basis), .
(seas. adj.), total .| 7220;510) 237,030 222,584] 224,185| 224,693| 226,656] 230,423| 231,762| 232,831} 235350 236,791 235,326) 7237,246| 237,030
Durable goods stores # . Jdo...| "114,248; 119,387] 115,704] 116,169] 115993| 117,093] 1i8,835; 119,542| 119,864 121,782| 123,030 120 4221 7120,830/ 119,387
ldF materials, hardware, garden sup- X N . .
ply, and mobile home dealers............ do....| r15594! 15488] 15514, 15694] 15685( 15479! 15667 15618; -15446| 15385 15529 l5,616 15,598 15488
A tive dealers do 758,954 68,091 ,123 631 60,656 62,440] 63,789; 64,054] 64,082} 65450 66,318] 63,315 r63,386| 63,091
Furniture, home furn, . .
and equip, r18,048( 18,006 18,151 18,182 18,162 17,856 17,906/ 17,968 18,116 18,179| 18,168| 18,523} 18,603| 18,006
Nondurable goods stores # ... .} 7106,262] 117,643} 106,880 108,016| 108,700| 109,563 111,588 112,220{ 112,967| 113,568] 113,761] 114,904 7116,416] 117,643
General merch. group stor: . r38,783| 43,290] 38,578 89,049 39,459| 39,496 40,439 40,866 41,345 41,458] 41,819 42213| "42,885) 43,290
Department stores excludmg ' :
leased departments.... J—. 30,989| 34,936} 30,875 81,275 31,645 31,682) 32,531 83,015 33,427 33,380| 33,691] 33,940} 34,620 .34,936
Food stores do...| 721,723 23,939 21,845| 21,910 21,049 22221| 22540; 22,508] 22,586 22,668| 22,648] .22,984) 23440 23,939
Apparel and  accessory ) :
stores do..{ 717,579 18,386] 17,759 18,177 18,067| 18179} 18427) 18548{ 18,709 18,690; 18,588! 18,542| r18,565| 18,386
Firms with 11 or more stores: .
Estimated sales (unadj.), total ....... .......mil. $.| 598,628] 687,504 43,742) 42,223 50,597| 49,761 52,791| 52,244] 50,966 53,899] 51,474{ 52,459 r58848| 178,590
Durable goods stores 74,4921 78,906 5,206 4,354 5,790 6,020 6,663 6,576 6,393 6,643 6,331 6,404 17,3081 10,723
Auto and home supply stores 7,624 8,288 538 503 641 658 738 758 749], 772 727 58] 789 712
Nondurable goods stores # 524,131 558,688] 88,536| 37,369 44,807 43;741| 46,128| 45668 44,578 47,256] 45143| 46,055| 51,545| 67,867
General merchandise group . .

stores 170,528] 179,628] 10,123] 10218} 13,487| 13,572| 14,331] 14,124] 13,066{ 14,760| 13,785 14,609/ r18,678| 28,875
Food stores. 1876871 198498| 15,636, 14,813( 16,649; 158501 16,791 16,695 16,9411 16,754 6,504| 16,241 16,829 18,795

Grocery stores........ - 184,820( 195,521 154237 145871 16,3841 15682{ 16,556/ 16,462] 16,712} 16,521} .16,284| 16,012| r16,681 18,367
Apparel and 'y st 43,888 47,710 2,734 2,625 3,785 3,644 3,812 3,708 3,496 4,369 3,962 ,028| 14,647 7,000
Eating places 39,302| 41,775 8,147 2,986 3,502 3,511 3,552 3,607 8,712 3,776| 3,512 8,572 13,400 3,498}

Drug stores and proprietary )
stores 34,515) 87,578 2,924 2,846 3,110 2,330 3,081 3,029 2,955 3,089 2,989 3,089 73202 4,484
Estimated sales(sea. ad.li-), total # .. 52,494 51,858( 51,5841 52,305/ 52,764| 53,073; 53286| 53,308! 53,768f 53,750] 54,311| 54,468
Auto and home supply stores...... 645 647 650 649 685 708 15 04 716 712 - 726
.. Department stoves excludmg . . . .
leased departments do 12,9521 12,791; 12,790 12,809 12,726 13,082[ 13,030 12,9991 13,223[ 13,205{ 13,319] 13481
Variety stores do 548 513 494 503 525 535 529 - 533 549 588 542
Grocery store: do 16,099} 16,083 15953 16,132) 16,263 16,219 16,352{ 16,298 16,432} 16,541] r16,681] 16,758
Apparel and accessory stores...... do 3,884 3,779 3,721 3,952|- 8,988 3,996 4,017 4,076 4,058) 4,083 r4,081 3,989
Women’s clothing, spe(:lalty stores, , :
and furriers. do 1,545 1472 1,474 1,555 1,596 1,554 1,552 1,558 1,581 1,546 71,562 1,535
Shoe stores do 82 51 44 844 828 842 852 849 847 830 841 803
Drug stores and proprietary 8
stores do 3,071 3,159 3,049 3,033 3,081 3,078 3,127 8,175} 3214 3,243| 3,247 8,101
LABOR FORCE, EMPLOYMENT, AND EARNINGS
LABOR FORCE AND POPULATION
Not Seasonally Adjusted
Noninstitutional populahon, persons 16 - :
years of age and over.. -thous f 186,322] 183,081 187,340| 1874611 187,581| 187,708 187,854| 187,995( 188,149{ 188,286, 188,428/ 188,580 188,721| 188,865 188,990| 189,090
Labor force @ do..| 123,378| 125,557f 128,791| 123,590{ 123,907 124,260 124,869{ 127,285| 127,904 127,132| 125,530 126,126 126,368| 125,698} 124,990 125,120
Resident Armed Forces.....u oovvverrnennn do... 1,709 S 1,696 1,684 1,684 1,684 1,678 1,666 1,666 1,688 1,702 1,709 1,704 1,700 1,697 1,678
Civilian nc titutional 184,613| 186,393) 185,644| 185,777; 185897 186,024 186,181| 186,329 186,483; 186,598( 186,726] 186,871 187,017| 187,165} 187,293) 187412
lenan labor force, total .. 121,669] 123,869 122,095| 121,906} 122,223| 122, 123,196] 125,569] 126,238; 1254441 123,828 124,416] 124,664| 123,998] 123,293; 123442
114,968| 117,342) 114,786 115,023; 115,844| 116,347{ 117,089 118719] 119,502] 119,092| 117,498 118,194} 118,168) 117,698] 116,087 116,308
U loyed 6,701 6,528 ,309 ,888 6,378  6,229{ 6,156 6,850 6,736 6,352 ,330 , ,495 % 7,256 7,134
Seasonally Adjusted ¢ : )
Civilian labor force, total do 123,265| 123,117| 123,245! 128,615, 123,551 124,111; 124,013] 124,070| 124,023| 124,148| 124, 488 124,646] 124,397] 124,630
raf percent.. 65.9 66.5 .4 . 6.3 6.5 66.4 66.6 66.5 66.5 66.4 4 66.6 66.5 66.4 66.5
Employed total thous 116,640 116,757) 117,047| 117,084} 117,132| 117,542 117,436 117,550 117,419; 117,585 117, 36| 117, 888 117, 86‘3 118,085

Employment-population ratio T.....percent .. 62.3 63.0 62.8 62.8 63.0 62.9 62.9 63.1 63.0 83.0 62.9 62.9 63 63.0 63.0
Agriculture thous .. 3,169 3,199 3,268 3,196 3,185 3,144} 8,187 3,138 3,217 3,275 8,219 8,197 3,160 3,197 3, 134 3,079
Nonagriculture do..| 111:800| 114142) 113/372| 113/561) 113,362 113,940 113,995 114,404| 114,219] 114,275{ 114,200{ 114,388 114)676] 114,691) 114 128] 114,957

loyed, total do 6,625 6,360 6,198 6,531 6,419 6,669 6,571 6,520 6,604 6,563 6,652 6,658 6,535; 6,594

Long term, 15 weeks and ’

over do.... 1,610 1,375 1,499 1,300 1,336 1,391 1,831 1,295 1,461 1,338 1,359 1,378 1,422 1,362 1,430 1,369

See footnotes at end of tables.
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S-10 SURVEY OF CURRENT BUSINESS March 1990
Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and Units
methodological notes are as shown in 198 | 1989 | Jan. L Feb. l Mar. ‘ Apr. I May l June { July I Aug. r Sept. \ Oct. | Nov. ’ Dec. | Jan | Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
LABOR FORCE~-Continued
Seasonally Adjusted
Civilian labor force—Continued
Unemployed—Continued
Rates(unemployed in each group as percent
of civilian labor force in the group):
All civilian workers ........ 55| 53 5.4 52 5.0 53 5.2 53 53 53 53 53 53 53 5.3 53
Men, 20 years and over. 48 45 46 4.5 4.2 46 43 4.4 44 45 48 4.5 4.6 4.6 4.7 4.6
Women, 20 years and over 4.9 417 4.7 4.6 4.6 4.7 4.7 4.8 4.9 41 4.5 48 48 48 46 48
Both sexes, 16-19 years 15.3 15.0 16.1 14.8 140 146 15.0 154 15.1 148 150 149 153 152 145 14.8
White 4.7 45 4.8, 4.3 43 4.5 44 4.5 45 4.5 4.5 45 45 4.6 45 46
Black 11.7 11.4 11.7 116 11.0 11.0 111 118 110 112 11.7 1.7 119 118 113 10.5
Hispanic origin 8.2 8.0 82 7.0 6.7 8.2 19 8.0 88 8.8 83 8.0 8.0 B5 71 18
Married men, spouse present... 33 3.0 3.1 3.0 2.9 3.2 2.9 2.9 3.0 3.1 33 3.0 3.1 3.0 3.4 3.0
Married women, spouse present .. 3.9 37 3.1 34 3.5 4.0 3.8 38 3.8 3.9 3.8 39 3.8 3.9 3.7 3.8
Women who maintain families.... 8.1 8.1 7.9 8.0 79 7.8 82 79 85 8.0 (&) 7.8 82 8.1 7.5 7.5
Industry of last job:
Private nonagricultural wage and
salary WOTKerS .....ccovomeurensrereivvrensnisenns 55 5.3 5.5 52 5.1 53 5.2 5.3 5.4 54 54 53 5.4 5.4 5.5 5.5
Construction 106 10.0 103 10.0 9.6 9.8 9.5 10.0 10.3 10.2 10.1 9.3 9.8 9.8 9.3 8.9
Manufacturing. 5.8 5.1 5.2 4.9 48 50 49 5.1 5.1 5.2 5.2 5.4 54 56 5.9 59
Durable goods... 5.0 4.8 4.8 4.5 4.6 41 46 46 47 4.9 49 5.2 5.4 54 5.8 5.5
Agricultural wage and salary workers 10.6 9.6 9.5 9.1 8.9 9.8 99 104 89 990 78 9.8 121 9.7 9.2 93
Not Seasonally Adjusted
Occupation:
Managenal and professwnal specmlty .... 1.9 2.0 21 2.0 1.8 18 19 20 2.2 2.1 23 1.9 20 1.9 1.9 1.9
1, sales, and ative
support 4.0 3.9 43 4.0 3.8 3.6 3.9 38 4.1 3.9 4.0 41 3.8 3.5 44 43
Service 6.9 6.6 170 6.3 59 7.0 6.6 69 6.5 6.4 6.5 6.3 6.9 6.4 6.5 6.8
Precision productlon, craft, and repair.... 5.4 52 6.7 6.8 6.1 56 51 49 40 45 4.6 4.5 47 5.5 6.5 6.8
Operators, fabricators, and laborers.. 84 8.0 10.0 92 8.3 78 6.9 7.6 81 15 7.5 73 8.0 82 10.8 9.5
Farming, forestry, and fishing 7.2 6.6 9.2 85 7.9 6.3 5.4 5.1 4.7 5.1 46 6.3 8.5 7.3 8.0 8.4
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seas. variation. 105,584] 108,581] 105,915 106,342] 107,017) 107,944] 108,745| 109,534| 108,540| 108,666{ 109,486 109,975/ 110,390| r110,416] 108,342} »108,869
Private sector (excl. government).... 88,212] 90,854| 88,380 88.463) 80,0521 89,975) 90,715 91,742| 91,733] 91,973] 91,916| 91,904] 92,158 92,232} 90,443] rH0,637
Seasonally Adjusted
Total employees, nonagricultural
payroll 105,584] 108,581] 107,442| 107,711] 107,888! 108,101 108,310 108,607 108,767| 108,887( 109,096| 109,171[ 109,452 7108,570} 7109,902| 110,274
Private sector (excl. government) 88,212 90,854 89,897| 90,124] 90,291 90,475! 90,623] 90,884 91,016 91,083| 91,230 1,328f 91,622 91,6991 r91,991| 292,335
Nonmanufacturing industries ... 68,809] 71,2421 70,249 70,47 70,611; 70,803; 70,956 71, 234! 71367| 71439\ 71671 7TL791] 72,105 "72.210| 72,632 72,886
Goods-producing 25,249| 25,634| 25,626| 25,6291 25,646 25, 671 25,672 25, 648 25,669 25,694 25,614 25603 25609 r25532] r25513| »25,664
Mining 721 722, 711 711 714 722 706 729 730! 731 137 739, 746 P47
Construction 5125 5,300 5,267 5,270 5,252 5, 279 5,283 5, 283 5314 5,321 5,325 5,335 5355] 75,304] 15408 P5,468
M: ing 19,403) 19,612| 19,648] 19,648| 19,680| 19,672| 19,667| 19,650 19,649] 19,644] 19,559| 19,537; 19,517| 19,489| r19,859| £19,449
Durable good 11,487] 11,536] 11,605] 11,594 11,604 11,600 11,594 11,567 11,549 11,651; 11,480 11,4573 11, 439] r11,409| 11,288| 11,394
Lumber and wood products.. 765 76 784 718 7 772 771 769 767 763 759 764 765 765 770 ?765
Furniture and fixtures...... 530 531 532 534 535 537 534 534 536 529 528 525 525 523 7522 »522
Stone, clay and glass produd 600 603 607 608 607 606 604 603 602 601 597 600 602 600 601 7603
Primary metal industries . 714 782 786 786 788 788 787 787 785 786 ki 776 72 771 766 770
Fabricated metal products 1,431 1,445 1,458 1,458 1,457 1,454 1,452 1,449 1,446 1,443 1,438 1,434 1,430] 1,426] 71,406] 71,416
Machinery, except electric 2,082 2,145 2,134 2,138 2,143 2,144 2,150 2,151 2,154 2,152 2,147 2,139 2,146; r2,145| 2,141} P2,137
Electric and electronic equip. 2,070 2,037 2,065 2,062 2,060 2,058 2,050 2,041 2,040 2,034 2,023 2,018 2,012 r1992] 19891 r1,989
Transportation equipment... 2,051 2,053 2,079 2,067 2,071 2,073 2,076 2,062 2,046 2,068 2,038 2,081 2,020 2,022 1,923 #2,023
Instruments and relate
products do.... 749 7 770 772 716 77 718 779 781 782 780 79 718 74 776 2777
iscell facturing. do 386 391 390 391 390 391 392 392 392 393 393 391 389 391 7394 »392
Nondurable goods do.... 7,967 8,076 8,043 8,054 8,076 8,072 8,073 8,083 8,100 8,093 8,079 8,080 8,078| 8,080 8,0711| 78,055
Food and kindred products.. ............... do.... 1,636 1,665 1,650 1,650 1,655 1,657 1,656 1,663 1,678 1,667 1,674 1,676 1,673 1,676 71,6801 *»1,679
Tobacco factures do.... 56 53 56 56 56 54 53 52 53 52 51 51 51 51 51 P51
Textile mill products ... wevverrenernend do.... 729 726 728 728 729 728 728 729 730 727 723 T24 721 719 19 714
Apparel and other textile
products 1,092 1,091 1,092 1,096 1,101 1,098 1,095 1,093 1,094 1,095 1,088 1,084 1,084 1,081 1,073 71,063
Paper and allied products. o.... 693 697 696 696 697 696 697 697 701 700 697 697 97 r697 7695 7694
Printing and publishing.... 0... 1,561 1,607 1,595 1,595 1,600 1,601 1,603 1,607 1,609 1,611 1,612 1,612 1,617 1,621 r1,624) 71,627
Chemicals and allied products. do.... 1,065 1,093 1,084 ,085 1,088 1,090 1,094 1,096 1,091 1,097 1,095 1,096 1,098 1,103] 71,104 71,107
Petroleum and coal products... 0. 162 162 160 161 161 162 162 163 163 163 163 164 164 163 163 »164
Rubber and plastics prod-
ucts, nec do.... 829 839 839 843 845 843 843 841 841 841 837 837 835 832 7826 »821
Leather and leather products.............. do.... 144 140 143 144 144 143 142 142 140 140 139 139 138 137 136 ?135
Service-produci do...| 80,335 82947] 81,816 82,082 82,242| 82430| 82638 82,959| 83,098| 83,193f 83,482| 83,568; 83,843| "84,038| 784,389| »84,610
Transportat\on and public utilities.............do.... , 548 ,705 ,654 ,667 ,666 5,682 5,700 5,716 5,736 5,618 709 ,729 5,758 75,834 75,855 75876
lesale trade do.... 6,029 6,234 6,146 6,171 6,197 6,206 6,222 6,230 6,237 6,256 6,264 6,278 6,300 6,311 6,331y 76,325
Retall trade do..} 19,110 19,575 19,407| 19,460| 19,488) 19,489] 19,528] 19,551| 19,586 19,621| 19,632| 19,679| 19,744) 19, 718 19,831] »19,848
Finance, insurance, and real 5
estate. do.... 6,676 6,814 6,746 6,763 6,774 6,776 6,790 6,808 6,815 6,836 6,852 6,851 6,871] 76,385] 76,897| 76,912
Services do..| "25600| 26892] 26,318 26434| 26,520 26,651| 26711 26931| 26973| 27,058| 27,159| 27,188 27,345 7274191 r27,564| »27,710
Gover: do..| 17,872| 17,727] 17,545 17,587| 17,597| 17,626] 17,687] 17,723 17,751 17,804 17,866/ 17,843| 17,830| 17,871 r17,911| #17,939
Federal do.... 2971 2,988 2,978 2,982 2,982 2,982 2,999 2,995 3,000 2,999 2,996 ,984 2,982| 72,974 12,992| 22,990
State do.... 4,063 4,134 4,084 4,095 4,102 4,111 4,119 4,136 4,145 4,154 4,182 4,153 4,162} r4,156f 74,161( 4,162
Local do..| 10,339 10.606] 10483 10510| 10,513{ 10,533| 10,569 10,592 10,606] 10,651| 10,688| 10 706 10,686] r10,741] 10,758 £10,787
Production or nonsupervisory workers on private
nonagnc payrolls, not seas. adjusted.......... thous..| 71418 73,536] 71,336] 71,391 71,928 72,7511 73,428| 74,343| 74,324 74,547 74,475 T4477] 74,695) r74,745) 72,982 *73,173
uring do..| 13254| 18375| 13,312 13,318| 13,348| 18,362| 13,390[ 13,487| 13296 13452 13474] 13,409] 13365 13,292} r13,022| 13,125
Seasonally Adjusted
Production or nonsupervisory workers on private
nonagncultural payrolls.. 71,418 73,5361 72,774| 72,949 73,1011 73,204 173315 73565 73,6701 73,741] 73,837) 73,897| 74,1T4| r74,224| r74,470[ 74,752
Goods-prod 17775 18,022] 18,065| 18,048 18,052 18,053| 18,058| 18,022 18,047 18,071 17,987 17,978 17975 ~17,808] r17,903; #1831
Mining 519 519 510 510 514 519 521 511 503 525 525 521 530 531 7538 »538
Construction 4,002 4,127 4,182 4,112 4,096 4,104 4,111 4,111 4,134 4,145 4,143 4,144] 4,169 r4,115| r4,232) 4,266
Manufacturing 13,2541 13,375] 134923 13,426; 13,442 134307 13426| 13400] 13,410, 13,401 13319 13,307 13276/ r13.262] r13138; »13,227
Durable goods 1,635 7,687 7,758 7,749 7,749 144 7,185 ,106 7,697 7,696 7,632 7,615 17,5941 7,579 r7,468| P1,571
Lumber and wood products. 637 638 652 648 646 642 641 638 636 633 629 633 633 632 7636 P632
Furniture and fixtures 423 423 426 427 428 428 427 426 427 421 420 418 417 415 414 7414
Stone, clay, and glass
products . 466 468 473 474 472 471 469 468 468 467 463 466 467 465 7467 »467
Primary metal industries..... ..do.. 592 597 603 602 603 603 601 602 601 600 593 590 586 587 7581 »587
Fabricated metal products... . . 1,067 1,072 1,089 1,087 1,086 1,080 1,079 1,074 1,073 1,069 1,062 1,061 1,056; r1,055f 71,035 ©1,047
Machinery, except electrical do. 1,262 1,299 1,292 1,298 1,298 1,298 1,302 1,303 1,309 1,304 1,299 1,293 1,300 71,209] 71,299 1,298
Electric and electronic equip.. 1,224 1,199 1,222 1,218 1,214 1,213 1,205 1,198 1,199 1,195 1,189 1,184 11,1811 11701 r1,169) PL170
Transportation equipment... . 1,281 1,275 1,294 1,286 1,292 1,297 1,297 1,284 1,270 1,291 1,262 1,255 1,243 r1,244] 71,139 ~1,238
Instruments and related
products do.... 412 428 424 425 427 428 430 429 431 430 431 431 429 427 430 #432
Miscell facturing. do.... 281 284 283 284 283 284 284 284 283 286 284 284 282 285 288 »286

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS
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Unless otherwise stated in footnotes
below, data through 1988 and

Annual

1989

1990

Units

methodological notes are as shown in 1988 1989 Jan. ‘ Feb. ‘ Mar. ] Apr. } May I June | July { Aug. ‘ Sept. Oct. ‘ Nov. l Dec. Jan. Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT-Continued
Seasonﬂlly Adjusted
Producti visory workers—Contin-
ued
Nondurable goods 5,619 5,688 5,665 5,877 5,693 5,686 5,601 5,694 5113 5,705 5,687 5,692 5682] 5683 5675 *£5,656
Food and kindred products. 1,168 1,192 1,175 1,177 1,182 184 1,184 1,190 1,205 1,197 1,203 1,205 1,2000 1,201 r1,209] »1,205
Tobacco . es 42 39 41 41 41 40 38 38 39 39 38 38 38 38 38 »38
Textile mill products.. 632 627 630 630 630 630 630 630 631 627 623 625 622 621 7619 7615
Apparel and other te
products 919 920 922 926 930 927 926 922 922 922 917 914 913 912 904 7895
Paper and allied products. 524 525 524 524 525 524 525 525 528 528 524 526 526 526 524 »523
Printing and publishing. 874 892 887 888 891 889 891 892 893 894 892 892 896 900 902 2907
Chemicals and allied products.. 596 613 607 608 610 609 614 616 614 617 614 617 617 619 619 2618
Petroleum and coal products. 105 106 104 105 105 105 106 107 107 107 107 107 107 106 7106 »107
Rubber and plastics prod-
do... 646 655 656 659 660 660 660 656 657 658 653 653 649 647 641 2636
Leather and leather products................ do... 119 116 119 119 119 118 118 118 117 116 116 115 114 113 113 r112
Service-prod do.. 53,637| 55515] 54,7091 54,9011 55049 55151] 55257, 55583 55623 55,670] 558501 55919| 56,199 56,3161 T56,567) »56,721
Transport.atlon and public utilities. d 4,610 4,155 4,704 4,718 4,718 4,785 4,752 4,763 4,179 4,66 4,158 4,7821 4,800 74,880 4,883] P4,912
trade do. 4,854 5,017 4,948 4,970 4,990 4,996 5,007 5,016 5,021 5,088 5,037 5,058 5066 75,071| 75,094 »5,090
Retail trade do. 16,986 17,326§ 17,171 17,215 17,244| 17,235( 17,280; 17,317} 17,338] 17, '388|  17.391] 17,383| 17,490| r17.456| 717.557| 17,551
Finance, insurance, and real
estate do 4,849 4,938 4,886 4,893 4,900 4,902 4,918 4,933 4,944 4,954 4,969 4,972 4,985] 14,9951 5,017 25,030
Services do. 22,389 23,479] 23,000 23,105| 238,197 23,283| 23,300\ 23,504 23,541 23,625] 23,6955 23,729| 23,858] r23914) r24,016 24,138
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonag.
payrolls: O
Not ity ad i hours.. 347 847 345 343 344 34.8 34.5 34.8 35.1 34.9 347 34.8 34.5 r34.7 34.2 P343
8 Iy adj | JRV do 348 346 847 34.9 346 34.6 34.8 34.6 347 347 34.6 34.5 7345 734.6
Mining f do.... 423 428 422 417 420 42.8 42.0 42.6 425 432 437 439 43.6 743.7 7432 243.0
Construction 1. do.... 379 379 365 36.2 374 379 3.7 38.0 38.9 39.0 38.6 39.2 38.1 37.0 376 737.2
Manufacturing:
Not 1} justed do..p 411 410 410 40.8 41.0 410 40.9 41.1 40.5 408 412 40.9 41.1 41.3 40.6 240.4
1y adjusted.......... do 411 411 41.0 41.3 41.0 41.0 410 410 410 408 40.7 740.6 40.7 240.7
Overtime hours do.... 3.9 38 39 3.9 4.0 39 38 3.8 3.9 3.8 3.8 37 31 3.6 31 236
Durable goods do. 41.8 416 41.8 41.8 417 41.9 415 415 415 416 41.6 412 41.2 4.2 741.2 741.3
Overtime hours.... .do. 4.1 3.9 4.1 4.1 4.1 4.1 3.9 3.9 4.0 3.9 39 3.8 3.1 3.6 37 236
Lumber and wood pr 40.3 40.1 40.3 39.6 40.0 40.5 39.7 39.8 39.6 402 40.2 404 40.3 40.1 740.3 239.9
Furniture and fixtures 39.4 395 39.8 397 39.8 39.9 39.4 39.4 395 39.6 39.6 39.2 39.4 r39.2 739.7 £39.4
Stone, clay, and glass pi 423 423 425 422 42.2 425 419 42.2 423 425 422 423 42.4 r41.5 7421 742.0
Primary metal industries 436 43.0 43.6]- 434 43.5 43.3 43.2 43.3 43.0 429 42.8 425 42.6 425 42.6 242.5
Fabricated metal products. 419 41:6 419 419 418 419 417 415 415 415 416 415 414 412 r41.2|  ~41.2
Machinery, except electrical ... 42.6 424 425 42.6 42.5 427 42.5 425 424 422 423 42.0 42.1 42,0 742.1 r422
Electric ~ and  electronic
equip, do 41.0 40.8 409 409 40.6 410 40.7 40.7 40.6 40.9 411 409 40.8 740.5 40.7 P41.0
T tation equi t do. 42.7 42.4 42.8 43.1 43.1 42.8 425 425 426 427 42.8 412 40.9 419 414 2418
Instruments and related
products do. 41.5 41.2 415 415 41.1 415 411 41.3 414 41.1 41.0 41.1 41.0 740.9 741.2 241.0
Miscell facturing. do 39.2 394 394 39,5 39.5 30.8 39.6 39.4 39.3 894 39.2 39.3 39.7 39.3 r39.3 P39.4
Nondurable goods “ 40.1 40.2 40.1 40.2 40.1 404 40.2 40.3 40.2 40.2 40.2 40.2 40.1 39.9 r39.9 239.9
Overtime hours do.. 3.9 3 36 37 3.8 3.8 31 3.6 3.8 3.6 3.7 3.7 3.6 3.6 3.6 235
Food and kindred products do.. 403 407 40.1 40.3 404 40.7 40.5 407 41.0 408 419 40.8 40.8 740.6 r40.5 ?40.4
Tobacco manufactures § do. 39.8 386 38.0 37.8 36.3 38.1 395 40.1 37.9 373 40.3 40.2 39.0 r38.1 37.6 737.3
Textile mill products 411 41.0 40.9 40.8 411 417 414 41.4 41.2 41.0 40.6 40.7 40.5 402 40.5 240.0
Apparel and other textile
products 37.0 310 31.0 37.1 36.9 31.6 37.1 37.1 37.0 31.0 37.6 36.9 36.8 36.3 36.6 »36.6
Paper and allied products .. woeweevree 432 433 431 43.2 43.3 434 433 43.3 43.2 43.5 43.2 434 434 43.1 743.1 2429
Printing and 38.0 37.8 38.0 38.0 379 31.9 31.7 318 376 31.7 379 37.8 379 r37.6 731.8 »37.9
Chemicals and allied products.. 423 424 423 42.3 42.3 42.6 42.1 425 425 424 42.5 424 423 42.7 425 P42.1
Petroleum and coal products . 44.4 44.3 435 44.0 432 44.3 439 44.6 443 437 4.4 451 4.7 454 743.3 P44.0
Rubber and plastics prod-
ucts, nec 417 415 411 1.7 416 416 415 415 414 415 415 414 412 r40.8 408 P41.1
Leather and leather products... 37.5 37.9 38.0 38.6 38.0 383 374 879 317 38.1 38.1 3717 315 37.2 314 »38.0
Transportation and public utilities. 393 394 396 394 394 40.1 395 39.4 39.4 33,0 39.3 39.3 39.1 r39.3 789.1 »39.4
Wholesale trade 38.1 33.1 38.1 38.1 38.1 383 379 38.0 381 38.0 38.1 38.1 38.1 38.0 38.0 #38.0
Retail trade 29.1 28.9 29.1 289 28.9 29.1 28.9 28.9 29.2 28.8 28.8 29.0 28.8 287 r28.8 »28.9
Finance, insurance, and real
estate do 35.9 35.9 36.1 35.8 35.8 36.3 35.6 35.8 36.3 85.8 35.7 36.1 35.7 357 35.7 2359
rvices do. 32.6 326 327 325 32.6 32.8 325 325 328 32.6 827 32.8 326 22,6 325 326
AGGREGATE EMPLOYEE-HOURS
Seasonally Adjusted
Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month,
seas adj. at annual rate.. _bil. hours..| 196.51 201951 200.311 200.32] 200.33| 202.10| 20085 201.37| 202.54] 201.67] 202.73; 208.33| 204.91| "202.79} 208.19; P204.74
Total private sector . 161.78| 166.18] 164.99 164.72| 16501| 166.62| 16517| 16596 167.18f 166.29| 166.63| 167.38| 167.32| r166.91} r167.77: »168.64
ining . 1.58 161 1.56 155 1.57 1.61 1.57 1.57 1.55 1.63 1.66 1.66 1.67 1.66 71.67 »1.68
Construc‘tlon . 10.10 10.45 10.29 10.32 10.34 10.41 10.21 10.32 10.53 10.56 10.47 10.61 10.80 10.38 r10.88| *11.01
. 41.42 4179 41.93 41.95 41.91 42.08 41.88 4191 41.86 41.88 4171 41.50 41471 741.29 741.04| ~41.28
Transportatxon and public utilities............ do.. 11.36 11.76 11.64 11.63 11.62 11.81 1171 1177 11.80 1142 11.68 11.78 1172 1191 r11.93| °12.02
tras do.. 11.95 12.35 12.16 12.23 12.28 1237 12.24 12.31 12.39 12.36 12.39 1246 1246 12.48 r12.491 P1251
Retall trade do.. 28.92 9.42 29.44 29.24 29.29 29.47 29.32 29.35 2973 29.39 29.47 29.62 29.57 29.48 r29.78] £29.85
Finance, insurance, and real
estate. do. 12.50 1274 12.69 12.61 12.62 1279 12.59 1271 12.88 1275 12.72 12.88 1277 712.801 r12.82; °1293
Services do. 43.90 46.14 45.28 45.20 45.38 46.09 45.65 46.04 46.44 46.30 46.53 46.92 46.85) 746.91f 747161 ~47.37
Gover) t do. 34.78 35.77 35.32 35.60 35.32 35.49 35.68 35.41 35.36 35.38 36.10 35.95 37.59| 35.88| 736.02| ~36.09
Indexes of employee-hours (aggregate weekly): ¢
Private nonagric. payrolls, total.... ...1977=100 .. 124.9 1284 1274 127.2 127.6 1287 127.6 128.1 129.2 1285 128.9 129.2 129.1 128.8| r1294| *r1303
oods-produci do.... 1015 1027 103.0 102.9 102.9 103.5 102.4 102.5 103.0 103.3 102.8 102.4 1025 r10L1| r1021) ~1028
Mining do.... 81.8 82.9 79.9 80.1 81.1 83.4 81.8 81.2 80.3 844 85.3 85.5 86.2 85.3 865 £87.1
Construction 1375 1419 141.2 140.5 140.3 141.0 1382 139.3 1427 1435 143.1 143.8 1458 7139.5f '149.2] *150.0
Manufacturing .........comeeceee 95.5 96.1 96.7 96.7 96.7 97.2 96.4 96.4 96.3 96.4 95.8 95.2 94.8 94.5 93,7 »94.4
Durable good: 93.6 93.8 95.2 95.0 94.9 95.2 94.3 94.0 93.8 94.0 93.3 922 91.9 916 90.3 »91.8
Nondurable goods... 98.3 99.5 98.9 99.3 99.5 100.1 99.5 99.9 1001 99.9 99.7 99.6 99.2 98.7 98.7 »98.2
Service-prod 137.8 142.6 140.9 140.6 141.2 142.6 1415 142.2 1437 1424 1433 1440 1439( ridd.1] r144.6; ~1455
Transportation and public
utilitie: 113.2 117.0 116.4 116.2 116.2 118.6 117.3 117.3 1177 113.7 116.8 1174 11737 r119.81 r119.3) ~120.9
Wholesale trade 1228 127.0 1253 1259 1264 127.2 126.1 126.7 127.2 127.3 127.6 1280 128.3; r128.1 1287 71286
Retail trade 1255 1279 127:2 126.1 126.9 1279 1272 1274 128.9 127.5 127.5 1284 12831 r127.6] r1287( »129.1
Finance, insurance, and real X
estate do 140.9 143.2 1421 140.8 141.8 143.8 1419 1427 145.0 1433 1438 145.0 143.8) 1441} '1443) 14565
Servi do. 1615 169.5 166.4 166.1 1673 168.9 167.5 169.0 170.8 1704 1714 172.2 172.0 172.4) 11727 *174.1

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

March 1990

Unless otherwise stated in footnotes
below, data through 1988 and

methodological notes are as shown in Units

Annual

1989

1990

BusiNgss STATISTICS, 1961-88 1988 Jan. } Feb. 1 Mar, } Apr. ’ May | June [ July ) Aug. ’ Sept. ‘ Oct. ' Nov. ' Dec. Jan, —[ Feb,
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker: {
Not seasonally adjusted:

Private nonagric. payrolls.............. PR 9.29 9.54 9.55 9.56 9.62 9.59 9.58 9.84 29.90
Mining 12.75 13.20 13.22 13.15 13.19 13.13 13.03 18.31 ?13.33
Oonstruchon 13.01 13.26 13.21 13.26 13.30 13.28 13.24 r13.64 71341

urin; 10.18 10.87 10.38 10.41 10.41 10.42 10.44 r10.87 »10.69
Excluding overtime 9.72 9.91 9.92 9.94 9.95 9.98 9.98 r10.19 »10.26
Durable goods 10.71 10.90 10.91 10.93 10.93 10.94 10.98 1118 #11.20
Excluding overtime........... 10.21 10.40 10.41 10.43 10.44 10.47 10.49 10.67 »10.74
Lumber and wood products.. 8.61 871 8.68 876 8.79 8.85 9.00 29.02
Furniture and fixtures......... .. 7.94 8.10 8.08 8.13 8.12 8.16 823 r8.42 7839
Stone, clay, and glass products. 1047 10.59 10.62 10.62 10.71 10.69 10.73 r10.88 710.84
Primary metal industries..... 12.15 12.27 12.27 12.27 12.26 12.25 12.32 r12.52 712.66
Fabricated metal products 10.26 10.45 10.46 10.47 10.48 10.49 10.51 10.69 »10.65
Machinery, except electrical 110 11.21 11.23 11.25 11.26 11.29 11.32 11.57 ?11.51
Electric and  electronic
equip. do.... 10.13 10.27 10.26 10.30 10.31 10.33 10.37 10.52 »10.56
Transportation equi t do.... 13.31 18.58 13.59 13.65 13.60 13.58 13.65 713.93 71398
Instruments and related
products do.... 9.98 10.12 10.14 10.17 10.17 10.17 10.25 10.49 »10.54
Miscellaneous manufactur-
ing do.... 8.01 8.22 8.23 8.23 8.21 8.24 8.24 8.60 »8.60
Nondurable goods 9.43 9.62 9.62 9.66 9.65 9.63 9.70 9.95 79.98
Excluding overtime 9.02 9.22 9.22 9.24 9.25 9.28 9.28 9.51 29,58
Food and klndred products.. 9.10 9.27 9.26 9.33 9.32 9.34 937 r9.50 79.50
Tobacco 14.68 14.39 1475 15.34 15.87 16.13 16.48 r15.81 »15.57
Textile mill products 7.87 7.60 7.59 7.59 7.60 1.62 7.65 7.87 P7.94
Apparel and other textile
products 6.12 6.32 6.32 6.34 6.32 6.32 6.33 6.45 ?6.45
Paper and allied products. 11.65 11.78 11.80 11.84 11.83 11.89 11.91 r12.14 »12.16
Printing and publishing.... 10.52 10.73 10.74 10.79 10.73 10.76 10.75 11.07 r11.18
Chemicals and allied products 12.67 12.85 12.88 1291 12.92 12.98 12.98 13.31 r13.24
Petroleum and coal products.... 14.98 15.24 15.45 15.46 15.50 15.34 15.23 r15.76 »16.26
Rubber and plastics prod-
ucts, nec 9.14 9.32 9.31 9.33 9.35 9.40 9.41 9.58 79,63
Leather and leather products.. 8.27 6.48 6.49 6.54 6.55 6.58 6.59 6.73 76.81
Transpurtahon and public utilities. 12.32 1247 12.50 12.46 12.51 12.49 1248 r12.76 r12.77
lesale trade 9.94 10.23 10.23 10.21 10.36 10.28 10.31 10.62 710.62
Retail trade 6.31 6.48 6.47 6.48 6.52 6.49 6.49 6.66 7674
Finance, insurance, and real
estate. do.... 9.09 9.46 9.47 9.43 9.59 9.48 9.48 9.76 29,84
Services do.... 8.91 9.25 9.28 9.29 9.34 9.30 9.26 9.69 ?9.75
Seasonally adjusted:

Private nonagricultural payrolls... ......... dollars.. 9.29 9.49 9.52 9.54 9.61 9.60 9.62 9.83 »9.87
Mining do.... 12.75 1 1 Q) Q) 1) 1) (1) !
Construction do.... 13.01 13.18 13.22 13.26 13.33 13.32 13.32 13.60 »13.42

facturin; do.... 10.18 10.33 10.37 10.40 10.40 10.42 10.45 710.61 710.68
Transportation and public utilities.............. do.... 12.82 1245 12.48 12.50 12.52 12.54 12.54 r12.71 P12.74
Wholesale trade do.... 9.94 10.19 10.18 10.21 10.36 10.2 10.33 10.59 »10.58
Retail trade do.... 6.31 6.44 6.45 6.47 6.51 6.49 6.52 6.65 »6.72
Finance, insurance, and real

estate do.... 9.09 9.40 9.35 9.36 9.54 9.45 9.53 9.79 r9.72
Services do.... 891 9.15 9.19 9.24 9.32 9.33 9.34 9.62 79.65
Indexes of avg. hourly earnings, seas. adj.:
Private nonfarm economy:
Current dollars 1977=100 179.0 ®
1977 dollars ¥ 93.3 (®)
Mining 3% do.... 185.5 (®)
Construction do.... 158.8 (2}
facturing do.... 178.8 2)
Transportation and public utilities.............. do.... 181.1 )
Wholesale trade it do.... 182.1 %)
Retail trade do.... 165.9 *)
Finance, insurance, and real
estate I do.... 195.7 ()
Services do ... 1898 )]
Hourly wages, not seasonally adjusted:
Constructlon wages, 20 cities (ENR): §§
....... per hr.. 17.33 17.63 17.64 17.64 17.64 17.64 17.74 1810 1810
Skllled labor do.... 22.67 22.99 23.02 23.05 28.05 23.05 23.12 23.71 23.71
Railroad wages (average, class I)... 15.00 15.30 15.59 15.25 15.83 15.29 15.35 716.28] 1615
Avg. weekly earnings per worker,
private nonfarm: {

Current dollars, Iy adjusted 322.36 330.25| 320.39| 331.04| 33539 332.16] 332.85( 337.21 339.14 £341.50

1977 dollars, Iy adjusted i 167.81 167.55| 166.44| 166.44| 167.44| 16517| 16510 166.85 165.51 7163.95

Current dollars, not seasonally adJusted
Private nonfarm, tof .d 322.36 820.13| 327.57| 328.86| 33478 330.86| 333.38) 338.01 r341.45 »339.57

Mining 539.33 557.04| 551.27| 55280| 564.53| 551.46 555.08) 550.38 581.65 »573.19
Construction 493.08 483.99| 478201 495.92| 504.07| 500.66 503.12] 51854 504.68 P498.85
Manuf: ing 418.40 425.17| 423507 426.81| 426.81| 426.18 420.08] 424.04 7440.67 7431.88
Durable goods 447.68 455.62| 452.77| 455.78| 455.78| 454.01) 457.87| 44949 468.44 £460.32
Nondurable goods... 378.14 383.84| 382.88| 385.43| 386.97| 387.20 390.91] 390.80 r401.98 £394.21
Transpoxtatwn and pi
utilities do..| 484.18 490.07{ 488.75| 488.431 497.90| 490.86| 494.21; 500.68 7501.47 »499.31
Wholesale trade do...] 87871 387.72| 386.69| 386.96| 39575 889.61{ 392.81| 398.32 405.68 7400.37
Retail trade. do..; 183.62 184.03| 183.10| 184.68| 18843 186.91{ 189.51 194.05 194.47 7190.74
Finance, insurance, and reail
estate do..] 32633 34151 339.03] 337.59| 348.12| 33749 330.38| 34812 348.43 »353.26
Servi do..] 290.47 30155 300.67! 301.00| 306.35| 30132 30280 30882 314.93 7316.88
EMPLOYMENT COST INDEX
Civilian workers 1. = ....6/81=100 1473 1489 152.8

Workers, b;! occupatlonal group
Whi workers do 151.9 153.4 157.9
Bluecollar worker do 139.6 141.3 144.1
Service workers do 150.0 151.2 155.5

Workers, by industry division

uring do 141.9 1435 146.4
N facturing do 149.7 151.2 155.5
Servi do 161.8 163.1 169.2
Public administration............... do 156.7 157.9 163.0
HELP-WANTED ADVERTISING
S ily adjusted index . 1967=100.. 158 156 155 151 159 152 147 1491  46{......

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and Units *
me"‘gﬂg}z‘i‘:;’ Is,:.‘::.f:,,ﬁ ?f,hslh gg’" n 1988 1989 Jan. ] Feb. I Mar, ] Apr. : May ( June July I Aug. I Sept. [ Oct. \ Nov. I Dec.. Jan. Feb.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES
Work stoppages involving 1,000 or more workers:
Number of stoppages:
Beginning in month or year....... ...... number .. 40 51 3 0 2 4 7 [4] 8 7 6 4 5 1 b4 U
Workers involved in stoppages:
Beginning in month or year... hous .. 118 452 7 0 30 U 55 0 145 204 14 60 8 5
Days idle during month or year.... ...do.... 4,364{ 16,996 153 138 950 1,064 1,227 938 1,364 3,717 1,909 3,008 2,380 402
UNEMPLOYMENT INSURANCE #
State programs:
Initial claim: thous..| 15919 1,949 1,319 1,363 1,109 1,209 1,311 1,555 1,266 1,082 1,447 1,564 1,944
Average weekly insured unem-
ployment do.... 2,048 2,647 2,618 2, 520 2,246 1,963 1 855 2, 055 2, 060 1,782 1,863 2,010 2,128
Rate of insured unemployment @. 2.1 2.6 2.6 2.1 19 1.8 2.6 2.0 24
Total benefits paid.... 13,070 1,411 1,252 1, 529 1,141 1, 127 1, 204 1, 060 1, 198 958 1,045 1,041 1,224
Weeks of unemployment ‘com-
wvenneithous .f - 92,919 9,875 8,722] 10,474 7,882 7,721 6,614 7,269 8,880 6,490 6,945 7,640 8,182
Average weekly benefit dollars..| 145.86 148.36] 148.28| 151.06| 149.831 179.30| 16281 15069} 150.98] 152.61{ 15590 154.87; 15510
Federal civilian employees unemployment
insurance (UCFE):
Initial claims thous .. 1214 12.2 8.0 79 81 8.9 10.7 124 9.0 7.8 10.5 9.4 9.7
Average weekly insured unem-
ployment do.... 22.3 274 25.8 22.9 20.0 18.0 18.3 21.5 23.6 20.6 219 22.3 215
Total benefits paid mil. §. 1431 15.2 133 144 104 10.3 9.7 16.6 13.2 10.6 112 1.9 118
Weeks of unemployment com-
p d thous..| 1,043.6 106.9 91.1 98.1 72.0 71.6 69.0 75.9 96.4 78.3 150.6 85.8 83.2
Average weekly benefit ........cooeves coruvenees dollars..| 187.09 142.19{ 145.54] 147.02] 144.22) 144.33] 140.33| 139.87| 136.45) 13512 74.11] 13899 14130
Veterans unemployment insurance (UCX):
Initial claim: thous .. 10 11.3 9.1 10.8 9.0 9.2 88 9.1 10.2 9.0 9.9 9.9 10.1
Average weekly insured unem-
ployment do.... 18.1 167 16.5 15.6 15.0 143 14.0 14.1 147 13.8 14.8 153 15.0
Total benefits paid mil, $., 123.1 9.4 83 9.6 7.9 88 7.8 8.0 9.0] 7.9 85 89 8.6
Weeks of unemployment com-
i ted thous .. 787.6 59.2 52.2 60.4 49.4 54.0 48.4 49.2 54.9 47.5 51.3 53.3 517
Average weekly benefit ... ovveenend dollars.| 156.27 159.05] 158.44| 158.66] 159.00) 162.38] 161.80| 168.43| 164.31] 165.72| 166.10] 166.73] 165.61
FINANCE
BANKING
Open market paper outstandmg, end of period:
Bankers’ accep mil. §..] 66,631 62,212 62933 62458 64,357| 62,396| 764,141} 65,588| 65,764 763,814 63,660| 63,704
Commercial and ﬁnancxal company
paper, total do..} 451,762) 521,859| 468,690 7487,007| 486,783 498,606| 501,589| 504,371 503,095/ 513,786| 511,881 512,446| 516,426] 521,859
Fi ial compani do..| 354,127} 398,456| 862,469|1377,749| 877,094 379,647 378,388| 380,375/ 381,029 388,935 385,798{ 384,785 887,137) 398,456
Dealer placed do...| 161,535{ 188,580| 163,718)1174,807] 173,464 172,577| 170,122| 170,174 175978] 180,822] 178,481 178,118/ 175,770; 188,580
_Directly placed .......................................... do...§ 192,592] 209,876[ 198,751|1202,942( 203,630; 207,070{ 208,266! 210,2011 205,051 208,113| 207,317) 211,666/ 211,367| 209,876
Nonfi ies do...] 97,635 123,403[ 106,258|1109,258| 109,689 118,959| 123,201} 123,996| 122,066 124,851| 126,083] 127,661 129,280| 123,403
Loans of the Farm Credit System: T
Total, end of period............... 51,428 50,744 50,390 50,589
Long term real estate loans. 32,182 81,051 30,624 30,474
Short-term and intermediate-term
loans do.... 9,256 9,286 9,980 10,240
Loans t0 cooperatives....oemnccee vereeerrnrrerensd o 9,990 10,408 9,787 9,876
Federal Reserve banks, condmon end of period:
Assets, total # mil. §..| 293,674| 304,465 286,771 284,582] 281,635 803,807| 286,551| 295,816 283,237; 282,515 290,607 293,439| 292,539| 304,465] 292,909 292,506
Reserve bank credit outstand-
ing, total # do...| 250,945| 236,991] 241,413! 230,795] 238435| 257,498, 234,286] 239,059| 226,230{ 225,192| 228,704| 226,441 230,516 236,991] 226,046| 257,829
Loans do.... 2,170 481 863 1,602 2,454 1,952 2,033 841 594 541 598 270 182 481 733 1,779
U.S. Government Securities..... ..........do...| 238,422 228,367| 232,933 229,499) 228,643| 232150 223,535 231,767 218,676| 217,409\ 221,051) 218,176) 2231421 228,367} 218,392 219,132
Gold certificate do.. 11,060 11,059y 11,056{ 11,061] 11,061] 11,061 11,060 11,063] 11,066| 11,066 11,065] 11,062} 11,060{" 11,069§ 11,059| 11,059
Liabilities, total # ......omrecrnns IO do...| 293,674 304,465! 286,771 284,582 281,635] 303,307| 286,551| 295,816] 283,287| 282,515] 290,607] 203,439| 202,539] 304,465{ 292909 292,506
Deposits, total do..] 48,898| 46,430 48,245 44,126; 42,587) 61,753 39,794| 50,038 40,258/ 389,114] 46,348] 46,018 43,395 46,4301 43,230)- 41,143
Member-bank reserve balances................ do...] 89,347 38327] 35810| 36,985{ 37,394| 37,968 33,553] 37,381 34,339; 31,924| 32,253| 32351} 37,277) 38327] 29,464 33811
Federal Reserve notes in circu-
lation do...| 229,640 241,739] 221,619| 222,769 224,857) 225,336| 229,372| 230,848| 230,229{ 230,766 229,076 230,467| 235,306 241,739 234,471| 236,534
All member banks of Federal Reserve System,
averages of daily ﬂgures
Reserves held, total.. wcesvinninn e til, $.] 263,739 262,810]  63,468|  60,693| 60,212] 61,288 58911} 59,587| 60,254| 59,559 60,126| 60,397| 60,989 62,810 762,931 60,623
Required do....] 262,699| 26188381 62,323 59,539 59,255 60,5111 57,8811 58,681] 59,288| 58,674] 59,188 59,378 60,044] 61,888] 61,914] 59,642
Excess do...| 21,040 2922 1,145 1,154 957 776 1,031 905 966 885 938 1,020 945 922 71,016 981
Borrowings from Federal Reserve
banks do..| 21,716 2265 1,662 1,487 1,813 2,289 1,720 1,490 694 675 693 555 349 265 440 1,448
Free reserv do.... 2568 2677 529 717 418 194 508 382 378 251 267 486 617 677 602 68
Large commercial banks reporting to Federal
Reserve System, last Wed. of mo.:
Deposits:
Demand, total # ... eetnil $o| 247,112; 248,307| 219,279] 2289850 217,185) 220,021{ 244,114; 219,187} 215,981 215,084| 222,501 216,550 223,373| 248,307| 232,351 233,383
Indlv:dua)s, partners}ups, and
corporations 1953011 197,212| 174,977 181,081 173,682] 174,716 189,983| 173,820] 172,343 172,097! 175,734| 173,248| 178,974| 197,212| 185,121| 185814
States and political subdivisions.. .do.... 6,993 7,248 6,770 5,868 5,209 6,247 5,894 6,078 5,862 5,182 6,415 5,978 5,623 7,248 7,160 6,935
3. Gover do.... 2,711 1,865 2,531 1,709 2,983 4,649 2,678 2,516 3,046 3,084 3,113 2,262 1,793 1,865 2,246 2,987
Depository institutions in U.S........ccccuueus do..| 24187 24251| 19413 23360| 18950] 18,567 25.996| 20.081{ 19,246 10.517| 19506| 19716] 21,049 24251 21,283 22398
Transaction bal other than d d
deposi do...| 75384 79,2381 75222 75969 753861 77,604] 74,271 71,824 72,9511 173459 72,7871 74,794 176,012} 79,238) 80,236{ 81,177
Nontransaction bal total... do...| 624,038] 704,060} 651,187} 657,494| 667,737| 667,428| 673,096| 674,735| 682,063| 686,827| 687,094] 700,138; 703,876; 704, 1060} 719,888| 724933
Individuals, partnerships, and
corporations .do...| 585,178] 666,397| 609,588! 615,114| 625,588 626,154| 631,788 634,594 642,708| 647,353| 648,506 661,528 665,907( 666,397{ 680,983 685,592
Loans and leases(adjusted),total § . 918,698| 994,060 931,166{ 942,497/ 948,734! 948,493| 963,570| 963,811| 967,448| 971,706| 976,688( 986,018| 992,651 994,060]1,003,423|1,006,834
Commercial and industrial ......... 301,018} 318,691| 304,520{ 309,355| 310,400 314,548| 3817,429| 313,436| 319,341 317,064| 314,783| 317,857| 318,983 318,691] 319,954| 323,310
For purchasing and carrying
securities do...| 14,096 16,261 12,605 13,620| 15134| 14,102 15640] 17,028| 16,360| 16,280 16,699 16,948| 15,760| 16,261 16,041 16,465
To nonbank deposntory and other
financial 22,858) 22,334| 21,198! 20,435] 19,728 20,064| 21,426} 21,810| 21,813| 21815} 21,590 22424| 22,872| 22334 21,709 22,158
Real estate loans..... 301,6291 352,500 312,261 314,359| 318,227| 322,112 325,963| 330,487| 333,971| 340,854| 342,740| 345702, 350, 282| 852,500| 858,587| 362353
To States and political subdivi 28441 249401 27999 27.822) 27.660| 27.436] 27,143 26996 26735 26,514 26,222) 26,061 25389 24,940) 24756 24581
Other loans 250,667| 250,334] 252,583| 256.906] 257.585| 250231 255,969| 254,054| 249,228 249,179| 254,654] 257,026 259,365 259.334| 262.376| 257,967
Investments, total 200,806| 223,349} 207,976| 207,398| 209,135/ 205,775| 209,390 212,393| 214,014| 214,323| 213,744| 226,339 227,886 223,349 240,924| 242,429
Treasury and Govt. agency securmes,
“total 128,633 156,556f 135,364| 135,161; 137,135] 134,058| 137,220| 140,742| 142,550 143,671| 143,947 157,973] 161,418| 156,556] 173,980 175,488
Inv ent t ﬂn 114,447] 140,002] 118,426; 120,353} 120,529 121,154| 124,003| 128,575| 129,326! 131,501 132,081 138,399; 141,011| 140,002| 148,843] 152,147
Other securities do... 72,173) 66,793} 72,612 72,237{ 72,000 71,717| 72,670| 71,651 71,464| 70,652] 69,797 68,366] 66,468] 66,793| 66,944 66,941

See footnotes at end of tables.
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S-14 SURVEY OF CURRENT BUSINESS Mareh 1990
Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and Units
'“e‘h"f,‘;‘,‘,’,“‘;;"s,',‘fﬁ;‘,’gg 2 ehown in 1988 [ 1989 Jan. J Feb. ! Mar. l Apr. l May ‘ June | July ; Ave. i Sept. ] Oct. ‘ Nov. { Dee. | Jan | Feb.
FINANCE—Continued
BANKING—Continued
Commercial bank credit, seas. adj.: § ’
Total loans and securities bil. $ 2,417.2) 2,581.2] 24228] 2, 451 9| r2,460.3{ r2,469.2| r2,482.9| 72,496.0] 72,512.4] r2,527.4] 72,5389 72,562.6] r2,577.7; "2,581.2| 2,585.0] 2,603.5
LS. Government securities d 361.4 394.2 360.4 1.8| r368.0] 370.5| 7372.5| r873.7| 874.0) 3755 r378.1( 7389.8] r394.6] 73942 402.3 411.5
Other securities............. 104.0 180.4 189.6 190 4 r189.3( r188.3| r187.8| r187.3| r186.3) r183.8] r1831| 18101 '1794; r1804 180.2 180.8
Total loans and leases ¢ .. 1,861.9] 2,006.5) 18729 1,899.7| r1,903.0{ r1,810.5| r1,922.6| 71,935.0| 71,952.1| 71,968.2| r1,977.7| r1,991.9| 72,003.7| r2,006.5] 2,0024| 20112
Money and interest rates:
Prime rate charged by banks on
short-term business loans............... percent.. 9.32 10.87 10.50 10.93 11.50 11.50 11.50 11.07 10.98 10.50 10.50 10.50 10.50 10.50 10.11 10.00
Discount rate (New York Federal
Reserve Bank} @........ccconvviiers ovcvmmnecnn do.. 6.20 6.93 6.50 6.59 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00
Federal intermediate credit bank
loans. do. )
Home mortgage rates (conventional 1st
mortgages).
New home purchase (U.S. avg)..... 28.83 29.77 9.20 9.46 9.63 9.88 9.82 10.09 10.06 9.83 9.87 997 9.78 9.70 9.59 9.56
Existing home purchase(U.S. avg.). 29.01 29.81 9.31 9.44 9.62 9.76 10.13 1027 10.10 9.81 9.82 9.86 9.80 9.69 9.68 9.74
Open market rates, New York Cxty )
Bankers’ acceptances, 3-month .. 7.56) 8.87 8.93 9.27 9.83 9.68 9.35 897 8.54 8.47 8.59 8.42 8.21 8.15 1.9 8.03
Commercial paper, 6-month ¥ ... 7.68 8.80 9.02 9.35 9.97 9.78 9.29 8.80 8.35 8.32 8.50 8.24 8.00 7.98 7.96 8.04
Finance co. paper placed di-
rectly, 6-mo do. 7.14 8.16 8.44 8.65 9.17 9.29 8.97 8.22 7.80 7.49 7.56 750 745 7.33 7.34 7.40
Yield on U.S. Gov. securities (taxable):
3-month bills (rate on new issue)...percent.. 6.690 8.120 8.290] 8.480 8.830 8.700 8.400 8.220 7.920 7.910 7.920 7.590 7.650 7.640 7.640 7.760
CONSUMER INSTALLMENT CREDIT
Not seasonally adjusted
Toéal ou@staﬂdligg (end of period) #............ mil. § 671,362) 728,749] 684,674| 682,274 682,154 687,288] 692,263| 697,270| 699,019 706,098 709,606 711,271| 716,900] "728,749] 684,674........c.c.....
y major holder:
cial banks do 323,931! 339,706] 3818,287! 316,898' 314,743] 318,603| 321,053{- 323,107/ 323,368{ 326,997| 329,543| 331,135 333,679| r339,706] 318,287|.
Finance i do. 146,212 141,793] 141,194{ 141,292| 140,207| 141,780( 143,265; 144,382| 145424 145990| 147,207! 144,418{ 143,760 >
Credit unions do. 87,110| 90,749 86,980 86,865 7,346 8,222 8,874 89,4881 89,672 90,727( 90,980 91,0511 90,816
Retailers do. 47,863 7,017 2,804| 41,071) 40,762} 40,591 40,829 0,962! 40,787 41,180] 41,171 41,434] 42,680
Savings instituti do. 62,572 57760] 62792| 62:674] 62007 61.808| 61648 60,178 60,134 9,679] 59,679 58,678 58439 57,760 62792/
Seasonally adjusted
Toﬁal out_stazdligg (end of period) # do 682,020 687,397! 691,162| 693,911| 698,132{ 700,849| 700,344| 703,001| 704,371{ 707,562| T12,160( 716,508} 720,051
y major holder:
Co cial banks do 816,797| 3818,423| 318,242) 320,458) 323,363| 324,438{ 323,621| 326,135 327,327 330,746 332,675 334,541{ 337,009
Finance do 141,795 143,419| 143,07 0 144.378] 145523| 146,055 145.488| 144386 144.188| 141,273| 141,306 140,484] 141481
Credit unions do 093] 87,813 88,514 89,330; 89,890| 90,073] 89,852{ 90,016 89,892 29,856 89,677| 89,717 90,367
Retail . do 40,9861 41,0562 41,300 41,301 41,323 41,649 41,798] 41989| 42221| 42, 319 A2554) 42744 427724
Savings institutions do 62,867) 63,109 62 735 61919 61311 59920 60,092 59220 50883 58890 58.264] s57,285| 57,2290
By major credit type:
Automobil do 286,382| 288,767| 288,850| 289,654| 290,741) 290,192 288,526| 288,533 287,754| 288,747) 289,200| r289,111] 290,9751...
Revolving do 176,716| 178570 182,;831] 184,500| 186,502) 189622 191,028| 194,398| 195,302 196,379| 199,240} ~203,175] 203418
Mobile home do 26,036 25992 24,168| 23,993 23952 23685 23:630| 22, 038 22:991] 22047 22,567| r22.558] 22,541|...
Total net change (during period) # . do 22,613 5,376 3,765 2,749 4,221 2,117 505 2,657 1,371 3,191 4,598 74,347 71 FO—
By major holder:
cial banks do —2,127 1,626 —181 2,216 2,905 1,075 817 2,514 1,192 3,419 1,929 1,866
Finance i do 3,385 1,624) 349 1,308 1,145 532 567 -1,102| —198; —2,915 123| 912
Credlt unions do 975 720 701 816 560 183 221 164 —124 -36] —179 40
R do —2,518 67 247 1 22 326. 149 191 232 98 235 190
Savings insti do 768 242| 375 ~-816] —608| —1,391 172|  —863 654) —993| 626 r—979
By major credit type:
Automobil do 5,208 2,385 82 804 1,087 —549§ —1,667 7 —779 993 453 r—89
Revolving do 1,924 1,854 4,261 1,676 2,002 3,120 1,406 3,370 904 1,076 2,861) 8,935
Mobile home do 293 —44] 1,824 174 —41 —267 —56| —692 53 —44; —380 ]
FEDERAL GOVERNMENT FINANCE
Federal receipts and outlays: :

s (net) mil. $.] 7908,166| 1990,691] 89,306] 61,897| 68,205 128,892 71,025 108,249 66,191 76,136 99,233| 68,426 71,213 89,130} r99,538| 65,170
Outlays (net) do....|*1,063,318(71,142,680] 86,500 29, 769 103,984] 88,320| 96,401] 100,460| 84,430( 98,285{ 105,299( r94,428; r100,958) 7103,903| r90,118! 101,588
Total surplus or deficit (—)..eis cuurecrunens do...fl 155,151 f —151,988 2,806] —27,871] —35,779]  40,572| ~25,466 7,789| —18,239| —22,150] —6,066[ —26,002" —29,746{ —14,774| 9,420} —36,417

Federal fi total 11551511 1151,988] —2,806] 27,871} 35779| —40,572| 25466} —7,78¢| 18.239| 22,150 6,066] 726,002 729,746 714,774{ "—9,420| 36,417
Borrowing from the public. ] 7166,139| 1140,369 7,3591 17,190{ 13,405 -1,291| 10,214 1,098) —38,962| 85854 6,672 36,690 19,790 6,821 158411 18,221
Other do..}1-10988| 111.619] —10,165] 10681| 22,374| —39.281| 15252| —8887| 22201 —13,704| 606 —10,688| 9,956] r7.953) —25,261] 18,196

Gross t of debt ding do ... ‘2,614,581 12,881,11212,720,742|2,745,577|2,763,562(2,779,291 2,800,128 2,823,955 2,824,487 2,860,454 2,881,11212,924,765 2,946,111 2,975,537 ' 3,004,9003,025,827
Held by the public.... o801 12,063,900 |1 2,204,270 [2,125,125(2,142,315 2,155,684 2,154,393 |2,164,607 (2,165,705 (2,161,743 2,197,597 | 2,204,270 |2,240,959 2,260,749 2,267,570 ['2,284,743 2,302,965

Federal recexpts by source and outlays by
agen

pts (net), total 1908,166| 7990,691] 89,306 61,897| 68,205| 128,892| 71,025| 108,249] 66,191; r76,136| 99,233) 68,426| 71,213| 89,180} r99,538| 65170
Individual income taxes (net).... 1401,181] 1445690] 48,627 28427| 17,769| 68,533| 25336] 49,876{ 29,377) 386,932| 45026{ 35493) 34,448] 37,385) 56,044| 28830
Corporation income taxes (net).. 194,195) 1103,291 8,181 907| 12,744 14,689 1,926 20,878 2,042 1,963 19,430 729 2,385| 18,878 8,118 1,231
Social insurance taxes and con!
(net) 334,385 7359,416] 31,652; 32,086| 30,268 39,496( 85,349! 31,276 27,941) 28,470 29,259 24,308| 26,791| 25,805 32,863| 29,055
Other 178,454| 182,392 5,846 5,479 7,423 6,178 8,414 6,215 6,332 8,794 5,518 7,896 7,588 1,062 7,517 6,054
Outlays (net), total do...}71,063,318/11,142,680] 86,500 89 769 103,9841 88320) 96,491; 100,460{ 84,430] 98,285 105,209{ r94,428) r100,958| 103,903 90,118 101,588
Agriculture Department b 144,003] 748,414 4,610 4,153 3,832 4,589 3,677 , 3,018 2,247 3,074 3,821 5,167 ,553 3,762 3,297
Defense Department, military. 1281935 1294.876] 19,281| 225546] 28918{ 20,590] 24327( 28379 20.478| 25313| 27750{ 19,152 24586 27759 21137 24157
Health and Human Services
Department. 1373,169] 13997741 31,487 322271 35553f 31,650| 34,363] 38,818{ 31,642{ 34,859 34,590{ 33,207 84,029| 35840] 85172 36,045
Treasury Department.. 1201,644] 1230573{ 15492 16,473| 16,380| 16,443 19,227] 356591 14,325 16,886; 14,482} 14,813 19,457 40,660 15315 17,758
National  Aeronautics and :
Space Adm do... 19,092| 111,036 822 709 1,043 809 966 998 822 989 1,003 1,126 976 1,065 904 923
Veterans Affairs Department..... ............ do..| 129,249| 730,041 1,182 2,278 3,758 1,246 2,805 3,587 1,211 2,257 3,628 1,492 2,611 3,653 1,077 2,590
GOLD AND SILVER:
Gold:
Monetary stock, U.S. (end of
riod) mil. §.. 11,057 11,059f 11,056] 11,0611 11,061 11,061 11,060 11,083) 11,066 11,066 11,065 11,062 11,060 11,059
Price at New York fi...........dol. per t{roy oz.. 436931] 381:283] 404014] 387776] 3901143 3841400 371316| 367.598| 374.978| 364928 361.890| 366.884| 392.320{ 409.150| 415596 416.826
Silver:
Price at New York #: dol. per troy oz.. 6.585 5.499 5972 5.891 5.930 5.791 5.447 5.280 5.236 5179 5133 5133 5.465 5.533 5.243 5278

See footnotes at end of tables.
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March 1990 SURVEY OF CURRENT BUSINESS S-15

Unless otherwise stated in footnotes Annual 1989 : 1990
below, data through 1988 and . Units -
methgﬂg:zgéscgls:‘?ﬁ:;é: l;gﬁslﬁggm in 1988 1989 Jan. ] Feb. ‘ Mar. ‘ Apr. ‘ May ’ June July Aug. ! Sept. . I Oct. ‘ Nov. ‘ Dec. Jan: Feb.
FINANCE—Continued
MONETARY STATISTICS
Currency in circulation (end of period)............ bil. §..|  247.7| 2604 242.9 249.2 2476 260.4
Money stock -measures and components (averages -
of daily figures): |
Measures (not seasonally adjusted):
M1 bil. §.. 776.0 78317 793.5 713.0 715.9 791.6 767.7 774.4 782.3 718.1 779.1 785.0 791.7 8121] 8022 787.9
M2 do...| 38,009.4| 3129.7| 3,085.6] 3,065.8| 8,080.7| 3,100.2| 8,071.2| 3,099.1] 3,182.7} 3,146.4] 3,156.3| 3,1789| 3,204.4| 73,234.6] 3,243.7) 38,2449
do...| 8819.2] 3987.7) 39355 38,9257 3954.4| 39711 38950.7| 39785 4,005.4] 4,011.7] 4,009.1] 74,016.3; 4,038.3 74,055.1] 74,057.8| 4,056.9
L (M3 plus other liquid assets) ................... do 4,528.81 4,782.6] 4,700.6] "4,694.6| 4,720.8] 4,760.0| 4,745.1| 4,771.7 47932) 48128] 4.8189] r4.829.8! 4 '853.3| r4.881.3
C ts (not Iy d):
Currency R 205.3 2175 211.7 2119 2139 215.1 216.6 2184 219.7 219.2 218.6 218.9 221.0 225.3 222.9 224.2
D 289.0 280.4 290.5 275.8 276.0 283.3 273.6 276.7 281.8 277.1 276.3 280.7 281.6 291.6 283.0 2714
Other heckabl its 4} 274.4 278.5 284.3 278.2 279.0 286.3 270.3 271.8 212.7 213.7 2765 2781 282.1 2884 r289.3 285.0
Overnight RP’s and Euro
lars do.... 78.1 9.1 86.5 83.3 820 785 7.8 79.6 80.9 78.3 4.8 75.3 74.9{ 6.8 780.8 81.6
General purpose and broker/dealer
money market funds 2322 216.5 242.9 248.4 256.8 260.7 260.7 266.8 2156 286.8 294.9 301.3 309.8 312.8 319:6| -330.7
Money market deposit accounts. 5175 4750 496.5 487.0 481.7 4728 458.8 458.6 461.4 467:0 470.6 474.6 4832 487.9] -7489.3 491.0
Savings d 426.4 409.9 4215 417.1 417.0 412.9 406.4 406.2| 4073 4049 4046 407.2 407.6 406.3| 7407.8 410.1
Small time deposits @ 979.2] 1,3555] 1,044.6] 4,057.0] 1,067.1] 1,083.7| 1,099.8| 1,113.5 1,1251| 1,131.2] 1,182.1f 1,1355] 1,137.3| r1,138.7] r1,144.0| 1,1436
Large time deposits @ 5125 564.1 545.9 563.5 562.1 566.6 5725 572.6 570.7 570.4 5674 565.4 563.6| 558.1 563.2 550.0
M. es 11 diust: J).
M1 do 785.8 786.7 785.5) 7821 7162 7137 779.1 780.4 782.9 788.1 789.4 794.88 7947 8013
M2 do 3,013.6] 73,078.2f 3,086.9| 3,089.4| 3,0853| 3,101.6| 31270/ 31467 3,163.3| 73,1814 3200.8) '3,221.7} r8,232.0/ 3257.0
M3 do 3,926.1| r3,936.9] 3,956.6| 3,965.1] 389656 3984.9| 4,007.2| 4,012.0( 4,012.0f 74,016.2| r4,028.5: r4,041.1}-4,048.7| 4,068.3
L (M3 plus other liquid assets)... do r16829| 46999 4732.1( 4757.1] 47567| 47789| 48041 4818.1| 48284 r4,820.9| r4,:8445| 4,8639
Comp " lly adjusted):
Currency do 2132| 211 215.3 215.7 216.6 217.2 217.8 2186 219.3 220.0 220.4 221.9 224.6 226.6
Demand deposi do 2845 284.9 283.9 281.3 279.6 276.3 279.6 2185 218.1 280.0 278.8 279.7 271.3 280.3
Other checkable deposits 11........ do 280.6 280.2 279.1 2717.9 272.8 273.0 2745 276.0 2784 280.8 282.8 2857¢ 2853 286.9
Savings deposi do 424.2 421.0 417.9 4120 405.4 403.4 403.3 404.0 4055  406.1 4079 409.0{ 4103 4137
Small time deposits @ do 1,042.7) 1,054.2) 1,066.4| 1,084.1j 1,108.0] 1,114.0( 1, 122 1,130.0] 1,132.6( 1,1359! 1,1885( r1,142.2§ r1,1425{ 1,141.0
Large time deposits @ do 546.7 5563.3 560.1 568.3 513.1 574.9 574.7 510.5 565.6| 562.7] 7561.0| 5583 554.4 549.9
PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Bureau of the Census):
Net profits after taxes, all
£ ing mil. $.] 154,583 38,302 36,546 83,7117
Food and kindred products... do..} 20,671 3,668 4,016 , 3,443
Textile mill products..... 1,560 387 499 406
Paper and allied product 8,081 1,979 2,022 1,850
Chemicals and allied produs do..] 23,651 6,873 6,800v ! 6,285
Petroleum and coal products.. do..} 21,225 5,658 3,822 4,733
Stone, clay, and glass products .. do.... X -8 1791 844
Primary nonferrous metal .......... 4,256 1,234 . 1,219 1,099
Primary iron and steel 993 476 450 429
Fabricated metal products ..c...... .veoveervureens 5,335 2,116 1,648 1,458
Machinery (except electrical), 13,778 2,667 2,401 2,254
Electrical and electronic equipment............ 11,143 2,396 2,518 2,422
Transportation equlpment (except motor
vehicles and equ mil. §.. 5,019 1,338 1,343 1,076
Motor vehicles and equi t. do...] 12474 3,867 3,469 1,154
All other manufacturmg in-
dustries do...|] 23944 ) 5,651 5,560 6,264
Dividends paid (cash), all manu-
facturing do..| 57,064 : 16,521 17,458 15,781
SECURITIES 1SSUED
Securities and Exchange Commission:
Estimated gross proceeds, total...... .........mil $..| 228387 ) *)
By type of security:
Bonds and notes, COrporate ... ... do...| 172,499 (O] O]
tock do....| 45485 ) )
Preferred SEOCK wrvevervcrennnesissrorcss smsinsrsssssenes do.... 6,506 (O] )
By type of issuer:
Corporate, total # .....ies cccrnennend mil. $..] 224,490 () Q]
Manufacturing ,3271 (1) (1)
Extractive, 4,742 (O] (O]
Public utility ... 12,793 [ (O]
Transportation 8,078 *) *
C icati 4,031 1) (1)
Financial and real estate..... .....coouuun.. do...} 147,030 M) *)
State and municipal issues (Bond Buyer): . .
Long-term do...} 7117,829] 128,037 7,210 8,528 9,697 8,440 8,176 14,684 97760 10,646 11,336 10,142] 10,427| 14,030 6,874 5,902
Short-term do..| T22:839] 29,002 1,408 1,350 1,840 5,023 963 4,577 1,847 5,457 1,468 1,835 814 2,426 511 861
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at broker-dealers, end of year
or month mil. $.1  32,740| 34,320 382,530 31,480] 382,130 32,610 83,140| 34,730 34,360| 83940; 35020 35110 34,630; 34,320} 82,640 31,480
Free credit hbalances at brokers, end of year
or mont;
Margi t do.... 5,660 7,040 5,790 5,605 5,845 54501 5,250 6,900 5,420 5,580 5,680 6,006 5,815 7,040 6,755| 6,575
Cash t do..| 16,595 18,505] 15705} 16,195 16,045 16,125] 15965 19,080| 16,345 16,015 15310 16,340| 16,345 18505 17,370 16,200
Bonds
Prices:
Standard & Poor’s Corporation, domestic
municipal (15 bonds)............. dol. per $100 bond.. 62.0 66.1 65.0 64.3 63.2 64.2 66.0 68.2 68.2 67.3 65.8 66.2 66.9 67.9 66.9 66.3
Sales:
New York Stock Exchange, exclusive of some
stopped sales, face value, total... ........... mil. $..177,702.12] 8,836.27] 632.13{ 558.88| 591.89{ 553.49| 734.37] 878.24| 71242| 80575 769.80) 92598| 829.83! 844.00{ 1,075.17| 1,015.42
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Unless otherwise stated in footnotes Annual 1989 . ) ) 1950

below, data through 1988 and Units ]
me**‘ﬁﬂ;zﬁ“ﬁg‘,‘fﬁrﬁ *;Z‘;slh_gg’" n 1988 1989 3an. [ Feb, J Mar. [ Apr. l May l June ‘ July ’ - Aug, l Sept. ' Oct. l Nov. ' Dec. Jan. Feb.
FINANCE—Continued
Bonds—Continued
Yields:
Doﬁ'nestlc corporate (Moody’s)......... ... percent.. 10.18 9.66 10.05 10.05 10.18 10.14 9.95 9.50 9.34 9.36 9.41 9.34 9.32 9.30 9.43 9.64
y rating: ) .
Aaa do.... 9.71 9.26 9.62 9.64 9.80 9.79 9.57 9.16 8.93 8.96 9.01 892 8.89 8.86 8.99 9.22
Aa do.... 9.94 9.46 9.81 9.83 9.98 9.94 9.75 9.29 9.14 9.14 9.23 9.19 9.14 9.11 9.27 9.45
A 5 . 8 do ... 10.24 9.74 10.10 10.13 10.26 10.20 10.00 9.59 9.42 9.45 9.51 9.44 9.42 9.39 9.54 9.75
Baa do ... 10.83 10.18 10.65 10.61 10.67 10.61 10.46 10.08 987 9.88 9.91 9.81 9.81 9.82 9.94 10.14
By group:
Industrials do.... 9.91 9.66 10.08 10.08 10.19 10.18 9.97 9.51 9.34 9.35 9.39 9.31 9.30 9.28 9.42 9.61
Public utilities ..o crrvrrrrrnn do.... 10.45 9.66 10.02 10.02 10.16 10.14 9.92 9.49 9.34 9.37 9.43 9.37 9.33 9481 -9.44 9.67
Railroads ..do.... ) 10.031...... 10.04 10.05 10.19 10.27 10.31 10.17| 11005
Domestic municipal: . ;
Bond Buyer (20 bonds) ......ocecoriies cesiioeninsd do.... 7.66 123 7.29 7.56 7.64 740 115 7.02 6.86 718 740 124 704 6.97 7.24 7.25
Standard & Poor’s .Corp. (15 .
bonds) do.... 7.74 7.24 741 747 7.61 749 725 697 6.97 7.08 727 722 718 7.01¢ 718 721
U.S. Treasury bonds, taxable f...... ... Y. | S 8.98 8.58 9.07 9.16 9.33 9.18 8.95 8.40 819 8.26 8.31 8.15 8.03 8.02 8.39 8.66
‘Stocks

Prices:
Dow Jones averages (65 stocks)..
Industrial (30 stocks)...
Public utility (15 stocks)...
Transportation (20 stocks)

Standard & Poor’s Corporation: § .
Combined index (500 Stocks).......1941-43=10., 265.79| 322.84] 285.41| 294.01f 292711 802.25| 313.93] 32373 331.93| 346.61 347.33] 347.40| 340.22| 34857] 339.97] 330.45
Industrial, total (400 Stocks) #. do.... 306.68]  370.28] 330.17| 339.70] 337.74{ 34847 360.88] 370.36| 379.45| 396.63; 397.08] 396.34| 38811 398431 39058, 38111
Capital goods 252.83| 278701 262.80| 273.90{ 26231 26571 274717 27947 28204 29633 204.62] 28865/ 277.78| 286.06f 286.06, 283.39
Consumer goods. 30595 398.17] 339.49] 853.53] 35218] 36861 386.24| 399.70! 411.63] 434.05] '430.76] 439.31] 430.31] 432.27] 423.16] '406.89

Utilities (40 Stocks) 108.74 132161 114.37) 116.88) 116.65] 119.91| 127.74] 133.50( 137.22| 140.47| 14098 14271} 143.37: 152.18] 146.04| 14099
Transportation (20-Stocks) .. 209.02 271.78) 237.65| 25142} 245.69| 250.63| 262.59| 268.10( 276.07| 307.44| 31542 .297.89] 27241} 276.07] 270.90| 261.42
Railroads 15873 197.31) 17857 187.76| 18535 18219 194.13[ 198.07! 197.89 21131 21545 20851 198.92] 209.58] 21040 208.34

Financial (40 Stocks) .... 24.09 30.24 25.51 26.68 26.96 28.31 29.10 30.85 31.70 33.16 33.24 33.76 3248 3114 29.68 2817
Money center banks.. 92.05 116.14 99.73 104.23| 104.67) 11323} 114:86f 12257 12212! 127.09| 12545| 13047| 117.79/ 11150 10893 96.47

17217 966.86] 851.45| 880.52| 866.99] 897.32{ 93247 955.80] 990.60] 1,065.83| 1,078.40| 1,049.44| 1,004.41| 1,029.12] 1,001.68; 972.19
2,060.82|.. 2,508.91] 2,234.68| 2,304.30| 2,283.11} 2,348.91| 2,439.55] 2,494.90| 2,554.03] 2,691.11| 2,693.41| 2,692.01| 2,642.49| 2,728.47} 2,679.24 2,614.18
179.74 205.72] '188.88| 186.64| 182.811 '187.98| 196.29] 206.72] 21552] 218.08| 21595 216.64| 221.02| 232.05{ 223.19] 22117
863.83| 1,194.30} 1,009.31| 1,073.18| 1,046.82 1,098.04| 1,139.83] 1,158.90] 1,228.05| 1,407.13| 1,462.67] 1,342.02| 1,188.12| 1,182.98] 1,139. 75 1,083.36

Major regional banks 108.22 122,18] 10472 109.91] 109.29) 113.96| 121.88} 129.20| 132.01] 136.60{ 13563| 13249| 123.77| 116.75] -114.22) 109.09
Property-Casualty Insurance.. 271.62 326.34] 274.49| 28870] 29579| 307.82] 301.76! 31661 321.65( 344.12| 34597 864.37) 881.59| 373.23] .36211) 364.89
N.Y. Stock Exct stock ind

Composi 12/81/65=50.. 149.91 180.02] 160.40! 165.08| 164.60/ 169.38| 17530] 180.76] 185.15] 192.94] 193,02] 19249 188.50] 192.67] 187.96; 182.55
Industrial do 216231 194.62| 200.00{ 199.20{ 204.81 21151 216:75; 22L.74| 231.32| 230.86{ 229.40{ 224.38] 230.12f 22579 220.60
Transportation... 175.28] 153.09| 162.66! 160.14) 164.32| 168.89| 173.47) 179.32| 197.52|  202.02( 190.36{ 174.26| 177.25f 173.67} 166.69
Utility 8743 75.87 7784 71.66 7972 84.07 87.90 90.40 92.90 93.44 94.67 94.95 99.78 95.69 92.15
Finance 151.88] 13226] 137.19] 137.91] 143.26] 146.59| 154.09) 157.78| 164.86| 165.51; 166.55( 160.89/ 15563}F 150117 142.68

N ASDAQ over- -the-counter price mdexes .
2/5/T1=100.. 374.43 437.80] 389.32| 404.08{ 403.99| 417.13] 43599 447.61) 446.70] 461.83; 469.28] 469.68] 454.70| 449.01} :439.35 424.52

Industrial 379.49 428.38] 88571 399.80{ 396.74] 409.76] 43181| 437.84| 434.08] 448.47; 455.01] 455917 441.63| 440.00} 436.80f 427.83
I 408.17 504.75{ 44191 461.07| 469.40{ 480.35) 483.04] 50378 513.43] 535.62] 533.04] 588.37; 546.07| 54735] _522.05] 491.38
Bank 444.14 457.08] 446.01| 45887 457.58{ 457.31] 460.50] 475.7T0| 472.14] 484.22) 485.08] 460.01] 427.08] 39594] 38667 87576
NASDAQ/NMS composite........7/10/84 = 100 161.95) 191021 169.07| 17562 17667 18L71f 190.19; 19538 19504] 201.86/ 20514 20535/ 198.82| 19647| 192.26) 18572
Industrial . e 146.78 167.51] 14098 15566 154.51] 159.95} 168.95] 171.32| 169.85] 175.63{ 17819 178.64] 173.11] 172.83| 17171} 168.26
Yields (Standard & Poor’s Corp.):’
C te (500 stocks) 3. 3:45 3.64 3.59 3.68 3.59 3.52 3.44 3.38 3.28 3.29 3.29 3.39 3.33
Industrials (400 stocks) 3.14 3.01 3.14 3.10 818 3.10 3.06 3.01 2.97 2.86 2.88 2.89 2.98 2.94
Utilities (40 stocks) ...... 17.08 6.39 6.99 6.92 7.06 6.95 6.62 6.35 6.20 6.11 6.05 5.95 5.93 553
Transportation (20 stocks 2.48 2.14 241 2.17 224 2.21 2.09 2.04 1.98 193 1.88 2.02 2.32 2.33
Financial (40 stocks)..... 434 3.73 415 4.08 4.07 3.90 3.85 8.64 3.58 3.42 3.44 3.39 8.57 3.7
Preferred stocks, 10 high-grade . 9.24 9.04 9.31 9.81 943 9.50 9.32 8.96 8.81 875 8.82 8.85 873 8.75 8.80 8.90
Sales:
Total on-all re?stered exchanges (SEC): . )
Market v: mil. $..]71,587,012| 1,844,768 r121,871] 148,957) 148,021; 136,598| 157,168] 178,088 144,776| 190,751| 153,234| 185,652 136,071} 144,184} 146,180
Shares sold .. 752,538 54,2801 74,034 4,675 4,530 4,115 4,722 4,967 4,141 5,146 4,416 4,889 74,056) 74,422 4,409
On New: York Stock Exchange:

Market value, J 1,877,711 1,576,899) 102,736] 124,800] 126,697] 116,894| 133,978| 153,329! 122,567( 164,536| 129,727| 161,383| 115,042] 122,748} 124,261|....ccciveens

tled) 44,018] 44,140 3,264) 3,909 3,694 3,356 3,887 4,002 3,288 4,242 3,517 4,022 3,217 3,572 X7 71—
New York Stock Exchange )

Exclusive of odd-lot stock sales
(sales effected)....omnmvremnsivnruene i millions.. 40,8501 41,699 8,582 3,217 3,503| 3,238 3,749 3,967 3,250 3,948 3,035 4,013 3,082 3,214 3,794 2,962
NASDAQ over-the-counter: . . X
Market value . 347,089) '431,381] 83475| r30,361| 83,452| 82,282| 40,870 41,572| 83,680 89,575 34,600 45016] 31,814 34,645] 41,869 30,647

Shares sold
Shares listed, NYSE, end of period:

Market value, all llsted shares..
Number of shares listed ...

31,070 33,530 2,716 2,582 2,883 2,666 3,080 3,029 2,502 3,081 2,626 3,166 2,538 2,760 3,029 2,422

2,457.46| 8,029.65] 2,609.24] 2,545.11} 2,591.64| 2,709.88) 2,787.49| 2,771.49| 2,980.46] 3,022.19| 3,800.82 2,925.38! 2,969.05| 3,029.65] 2,814.43| 2,842.19
76,098 82,797 76,603| 76,886] 77,521] 77,767) 178,381] 179,117| 79,462| 79,534| 79,969| B81,641| 81,925 82,797| 83,605] 84,013

FOREIGN TRADE OF THE UNITED STATES

VALUE OF EXPORTS
Exports -tmdse.), incl. reexports,
tot(?l‘ @ : .

. mil. §. 822,426.4| 363,983.0f 27,294.6 27,963.5 33,130.8| 31,367.2| 31,271.1] 81,586.9| 28,726.7] 29,609.5| 30,009.0f 31,906.1| 30,351.9/730,815.7} 80,620.6

lly ad d ¥ do : 28,364.7/728,581.9731,058.2| "30,969.2| 730,578.0|781,208.2| 729,662.4| "30,248.5| "30,367.2|"81,474.1|"80,627.2) 30,848.2] 82,072.1
Western Europe..... 87,857.7] 100,434.8f 7,330.7| 7,688.7{ 9,606.4] 8,620.9) 8,589.0; 83147 7,961.7) 7,533.0; 88358 8870.2( 8351.5] 87323
European E 75,155.3] 86,591.51 6,417.6! 6,801.2| 8223.3| 17,3728 1, 322 3 7,216.5| 68783 63726 76445 76321 7,2865| 74239
i and L - JO 7,410.5] 8,666.5 660.9 616.9 7618 759.8 721.5 654.4 615.6 758.2 750.6 755.0 761.7
France. 9,969.7! 11,585.0 9218 846.5; 1,061.0 91.7] 1, 015 4 958.4 936.7 822.6| 1,014.1| 1,026.0 963.8| 1,085.0

~Federal Repubhc of Germany. 14,347.6| '16,8829] 1,185.7f 141561 15292 1,373.1 1,555‘3 1,447.5] 1,160.7) 1,2169| 1,463.8( 1,623.2] 1,443.9| 14598
Italy. 17,2324 578.1 574 0.0 628.5 598.2 658.8 569.9 54 0. 621

,775. ,232. X X . . . 4.9 X .
10,116.5] 11,3928 839.2 848.4 11232 918.1 946.8 965.4 801.4 819.6] 1,2745 920.6 957.2 978.3

United Kingd X do..| 183644 20,866.1} 1,406.3; 1,602.3) 2,137.9| 18487 1,620.01 1,6439 20936| 15560 17185 1,744.3] 18131} 16775

Eastern Euroj do..|] 3,649.6] 52963 459.01 5235 7069 628.4 576.8] 4784 2880 191.3 157.0 255.3] 4938 537.9
Union. of Soviet -Socialist Re- .

publics, do..] 2,7689) 42712 8739| 4619 628.0] 459.8] 4420 405.0{ 2288 134.5 90.4 179.3] 4264 446.3

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and Units -
methg?’gzzgslscsals;lﬁﬁ;é‘; ﬁ;{’;&'ﬂ n 1988 1989 Jan. ' Feb. J Mar. ] Apr. l May I -June July 1 Aug. j Sept. L Oct. ' Nov. J Dec. Jan, Feb.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports (mdse.), incl. reexports—Continued
Western Hemisphere: )
Canada mil. $.] 71,622.0{ 78,6389] 6,086.0| 64848 7,248.8] 77,3084
Brazil do 4,266.5! 47994 386.1 3348 333.4 348.0
Mexico do 20,628.41 24968.8] 18435 20521 2175.2; 2,058.8
Vi 1 do. 46119, 30857 384.0 368. 281.7 2479
Asia:
China 5,807.4 385.9 .
Hong Kong 6,304.0 3793 .
Japan 44,58391  2,9392 .
Republic of Korea 18,478.0 9325 .
Saudi Arabia 8,576.0 3425 4.7
Singapore 7,352.7 453.6 . 3 ]
Taiwan 12,1291 11,322.9 705.5 0| 1,028.3 940.0 9242 1,010.3
Africa: :
Nigeria do.... 3566.7 491.8 343 435 317 19.4 40.7 33.1 1128 27.3 3.7 39.2 386 33.6
Republic of South Africa......c.. oveeernens do..} 16816 1,659.1 1127 105.7 175.9 157.5 138.2 149.4 124.4 1270 1505 149.8 117.0 1511
Australia do 69729, 83470 551.9 608.8 689.2|  616.9 6815 690.7 714.7 799.7 909.7] 8132 630.4 640.2
OPEC do. 13,994.3| 13,2845 -1,164.5{ 11540 1,124.5( 1,108.8] 1,101.4 974.5]. 1,088.0 920.6 99381 1,008.1| 1,086.2 1.475.1
Exports of U.S. handise, total @ do...| 310,049.1| 349,650.4] 26,320.5 26,881.7| 31,688.5| 30,224.8 30,109.9). 30,289.3| 27,641.2| 28,533.7( 28,842.1| 30,691.5/ 29,085.5 729,341.8] 29,204.5)....ccccc0enn
By commodity groups and principal :
commodities: -
Agricultural p , total.... ot 87,0466 40,003.3f 3,357.0| 3,469.7| 4,0402) 342111 33141 3,0488| 29662/ 27682 80118 3,392.2! 38,6548
Nonagricultural products, total. | 285:379.8|. 810,013.9) 22,058.6| 23.641.3| 28.126.3| 26,4357 26,518:4| 26,862.6| 24,928.1| 25,614.7| 27,440.2| 28,487 4| 26,515.0
Food and live animals # .. 726.181.8| 29723.8] 2.240.0| 24131| 2.9182 2497.1] 2.579.4] 2.396.5| 2:533.6| 2.332.4] 2398.1| 24016 2,540.8
Beverages and tobacco... 74,555.6| 5,509.7 383.9 469.6 4914 398.T 433.0 4347 384.0 452.6 46.4 4117 570.9
Crude materials, inedible, exz. .
fuels # wdo..| 725151.3] 2694671 2,083.6] -2,272.11 2,621.4| 22623 22335 2,2185- 21785 2,0458( 2,058.6] 23434} 2,1845| 24445
Mineral fuels, lubricants, ete. #.............do...] 78,285.2] 9,865.4 6782 673.0 783.0| - 8139 8171.0 831.1 717.6 8425 841.¢1 886.9 981.1 945.9
Qils and fats, animal and vege- . . .
table do r1,6217)  1,349.8 99.6 115.6 127.8 105.7 105.1 93.2 109.0 1244 165.3 113.2 86.4 105.0
Chemical o i do 732,280.7] 36,485.0{ 2,561.0{ 2,860.9! 8,231.2| 3,328.0] 3,406.5| 3,364:9| 8,1114] 3,067.5]' 2,9925{ 2,943.0{ 238214] 2796.8
tured g lassified chiefly . ,
by material .....c....coerieicenins coiionas mil. $..] 723,5694.01. 27,242.8] 1,769:6] 2,106.4| -2,595.8] 2266.1]" 2,354.2] 2,372.7| -2,158.1] 2,351.8] ‘2,332.5| 2470.5| 2,226.0] 2,239.1
Miscellaneous manufactured
articles do...| 728,685.7| 182,637.4] 12,172.2} .24233) 29659| 2,650.5] 2,672.8] 3,0451| 2,671.9] 2733.9; 2,797.3] 27812 2,7923{ 293L6("
Machmery and transport equipment, - . - - ]
tota e mil. $.}7135,081.6] 148,799.9¢ 10,102.1; 11,281.6] 13,788.9| 12,839.1, 12,533.6] 12,797.5| 11,810.7{ 11,965.8 13,212.11 13,508.6| 11,864.8] 13,145.1} 12,787-8|...ccocrcceeere
Machi T, total do... ,432.0
Transport equipment, total..... do... 46,7028 ; :
Motor vehicles and Parts ... coecen.d do..} 24,019.7} 2236130} 21,7440 2,049.2] 2260.2{' 2,143.3] 2,1242] 2,0384| 1,4035| 16685 1,944.8{ 2171.5| 2,080.5{ 1,982.11 1,740.1 ....ccc.
VALUE OF IMPORTS
General imports, total @ ......ccovenre v do....| 440,952.3] 472,925.8] 36,032.1] 36,687.1] 40,146.8| 38,185.1| 40,895.7| 40,494.1) 39,456.4 40,513.9 38,605.8 43,404.3| 40,913.4/787,641.8 40,385.1
S lly adj d T do 736,886.1{737,502.5] 730.976.91 738,615.3 | 740,955.0| "39,701.7,739,215.6| 740,424.0{38,524.1| 741,914.8| 740,739.1 | "38,521.6] 41,8247
Western Europe wdo...] 100,442.8} 101,725.1] 7,284.2] 83131 9,209.7) 8,389.4| 8667.3] £530.3| 8,811.5| §249.7) 7,660.7| - 9,380.71 9,092.5 8176.8] 87540
E E C do, 84,938.5] 851289 .6,071.8! 6,7725] 7,721.1]- 6,935.3| 7,2129| 7,1720f 74665 7,46.1 6,3974] 7,7804) 7,6116] 6,843.5] 74512
Belgi and L bourg....... do. 4,498.3]  4,569.6 307.3 379.3 436.4 404.1 394.1 397.8 420.1 299.5 3725 409.1 418.1 331.3 368.
France g .3|  1,128.0. 1,162.0] 1,034.7| 1,300.0{ 1,111.7; 1,011.2 949.0; 1,127.8| 1,161.5| 1,061.91 10787
Federal Republic of Germany X ;3| 2,334.5]° 2,00L.6] 2,086.1 1,9806f 21551| 206401 1,836.17 72,2334| 2,1405! 20514 22029
Italy. . 11,1429 925.3 979.81 1,053.3} 1,180.2| 1,113.7 775.1) 1,136.6| 1,095.6 954.0] 1,054.8(
Netherland . . 439.3 346.9 370.9 311.2 406.1 3152 388.0] 4915/ 4455; 3983 4152
United Kingd do 179764 182423] 1,217 1,5202| 1,5864| 1,397.8| 1,681.6] 1,3787] 15147 16555 14964 17246 16749 "1,399.8 16426
Eastern Europe do 2,162.6| 2,060.4 203:3 159.6 204.2 153.3 1447 190.2 186.0 166.7 168.9 178.8 164.7 145.1
Umon of Sovxet Socialist Re- ’ | v
pub. do. 586.0 702.7 73.8 424 80.9 64.4 40.6 81.9 63.5 54.8 52.2 56.1 477 445 S22 X1 |
Western Hemisphere: . . :
Canada k mil. §..]  81,397.9] 88210.0f 7,8913, 7,2958| 7,636.2| 7,4832| 8138.8] 17,5066/ 5619.11 7,393.0/.
Braz_ll do 9,294.3 8,379.0 672.7 7812 © 6747 1134 627.1 8295 759.1 T88.8|
Mexico do..] 23,2597 27,186.3] 1977.9| 2,141.5| 2,278.8| 2,377.0| 25437 2253.2] 2,1600; 23802
Ve 1 do. 5,157.4| 6,786.0 519.5 4045 546.4 // 558.5] 6821 542.6 526.7 552,
Asia: - ;
China do. 8,510.9| 11,9885 7871 823.3 668.6 ,\l 7217 932.6] 1,0166| 1,1549) 1,283.7| 1,183.0| 1,3384| 1,1804 94171 1,200.3
HOHB Kong do. 10,237.8|  9,738.6 810.7 695.7 6225 ; 634.9 743.3 808.1 8759 968 889.0| 1,0684 883.6 747.8 909.8
do..| 89,5187 93,5859] 64726 79421 83908 75302 7,884:21 7,9065| 79854 7,9148 7,6188| 863111 7,951.6] 7,557.7|] 68837
Repubhc Of KOTea ......ovuiivvmmriniinss conenersen do..| 20,1051 19,7419 1,613.0; 14835 1,613.3]' 1,563.6| 1,661.2] 1,699.0| 1,748.7| 1,754.6] 1,691.5 17821} 1,660.0| 1,486.3] 1,605.4
Saudi Arabia do..| 56202 7,181.4 562.6 563.4 512.5¢ 6287 587.6 6307 5845 654. '564.3 534.8 674.3 688.5 783.0
Singapore do 7,973.3] '8,949.8 619.7 598.3 7097 686.6 780.0 692.0 729.2 795.3 818.5{ .. 850.8 820.1 850.0 774.6
aiwan do 24,7189 24,325.6] 1,831.3; 18227 1,708‘? 1,863.7) 2,092.0| 21812} 2,182.0] 2,384.6] 21765 2290.7| 1,990.9] 1,851.2] 2,060.9
Africa: o .
Nigeria . do.. 8,278.5] 52265 859.3 3133 323‘.,2 404.7 5284 490.6 653.0 483.6{. 4927 330.5 453.2 398.9 668.5
Republic of South Africa.....cccceee vocrnnrnnnndon... 1,512.9 1,529.0 121.5 145.5 1236 129.0 140.2 136.1 1116 123.1 180.6 123.6 1329 113 148.3
Australia do 3,541.3! 3,898.3 296.3 2716 .°307.8 309.4! . -826.7 332.0 340.5 31127 3170 380.2 359.2 346.4 323.6
OPEC . do. 22,962.2| 30,601.0f 22339 1,997.6| 22164| 24580 29006 2,640.4] 2,789.4] 2,817.9] 2489.5| 2,595.7| 2,824.8{ 2,636.8{ 3,634.1
By commodity groups and principal /
commodities: / .
Petroleum and products. . 786.5| 49,6239 38,6580/ 3,281.8| 3737.7| 4,1358 4,834.0| 429491 4,364.2] 4,399.2| 4,081.9| 4,409.1| 4,4274] 4,100.4] 58904
Nonpetroleum products.. . 402 165.8| 423,301.9| 32,339.2| 34:27819| 36,174.3) 34,088.0| 36,240.2| 35.985.6| 34,690.8] 36,632.8( 34,417.3 38,922.9] 86,512.1| 33,490.7] 34,494.7
Food and live animals # 20,109.8( 20,685.4] 1,924.0i 1,771.6 1,792.4 1,689.4; 1,810.5| 1,657.1 1,612.6! 1,798.8| 1,614.2| 1,7283| 1,702.3) 1,689.3] 1,996.0|
Beverages and tobacco ... 4,122.6| 4,364.0 3012 324.5| 3585 3211 8711 335.3] 38211 3716 3715 490.8 454.5 3369 3743
Crude materials, inedible, exc.
fuels # do 18,624.4; 15370.4] 13250] 1,207.1| 14057 1,285/ 1,878.7| 12848  1,180.8; 1389.8) 1,239.1} 1,207.5{ 1,227.0{ 1,156.3] 123638
Mineral fuels, lubricants, etc..... ... do. 41,041.5] 52,6486 8,816.0{ 3,567.3( 4,0244] 4,392.2] 5104.1| 4,5429| 4,603.1) 4,657.8] 4,826.7| 4,652.2] 4,636.0] -4,326.0] 6,286.1
Qils and fats, animal and vege- :
table do. 887.5 730.8 4.7 62.2 69.0 38.3 62.4 80.1 59.3§ 64.8| 48.9 68.7 63.1 69.3 59.41.
Chemical do. 19,559.7) 20,752.3] '1,819.6] 1,723.2[ "1923.2] 1,704.2] 1,7880|° 1,776.2| 1,656.8] 1,723.0 1,584.3| 1857.4; 1,7354{ 1,561.0f 19359,
Manufactured %oods classxﬁed chlefly . i
by materia . $.] 62,249.0] 61,991.3] 52755} 50784 52944; 51303} 5386562 52702 5171.6; 54715 4,9182| 5533.1] 5121.6] 43614} 50678/ ..
Miscellaneous manufactured : .
articles do. 69,7489 76,639.0f 5409.0] 56165 56750, 5375.6] 6,081.4| 6,626.7| 7,157.9{ 7,5434] 6,865.3| 7,7023| 6,750.1| 5836.0] 64928/
Machinery and  transport
ip do 197,016.7| 205,761.1] 14,969.5 17,077.4] 18,288.0 17,195.9| 18,021.1} 17,518.2] 16,233.1] 16,741.1 16,436.0] 18,446.2] 17,911.3) 16,923.2) 15642.1 ....cco0.c0n.res
Machinery, total # do 117,281.0 N
Transport t do...} 79,7124
Motor vehicles and parts..... .......... do..] 71,065.0; 269,349.6] 25472.5( 62184| 6,510.0{ 6,031.9] 6,123.8) 5801.1] 5029.5| 4,907.8| 52211 6,193.5] 6,112.6 357183| 47387 .o

See footnotes at end of tables.

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




S-18 , , SURVEY OF CURRENT BUSINESS March 1990

Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and

v . Units .
methﬁ:lﬁglsgxﬁr:;e. ?f}ffll"ggm i e 1988 1989 Jan, J Feb, I’ Mar. ] Apr. ‘ May ' June l July J Aug. ’ Sept. ’ Oct. ‘ Nov. ( Dec. Jan. Feb.
FOREIGN TRADE OF THE UNITED STATES—Continued
Indexes
Exports of U.S. merchandise:
Unit value 1977=100.. 169.6 174.0 172.5 175.5 174.6 175.6 176.6 177.2 (®)
Quantity . do.... 149.8 144.6 155.7 181.5 169.4 169.9 167.7 155.9 )
Value 3 : do.... 254.1 251.7 268.5 3186 295.7 2984 296.2 276.2 3}
General imports: -
Unit value @ do.... 172.9 176.2 171.5 179.7 1815 182.3 181.5 181.4 )
Q ity do.... 175.1 168.4 174.2 182.8 173.4 185.6 182.8 1773 ®)
Value do.... 302.7 296.7 309.3 328.7 3148 3382 331.7 3216 ()
Shipping Weight and Value
Waterborne trade:
xports (incl. reexports):
hipping weight.......eecveinnins thous. met, tons..] 361,173 29,117 28,962 34,760{ 33,036| 34,284| 34,563| 29,061| 80,188| 23,165
Value mil. §..] 125782 10,672| 11,721 18,277) 12,564 12,756| 11,957 11,989| 11,736 8,878
General imports:
Shipping weight........cccooornivinenn thous. met. tons..{ 464,606 38,364] 36,814| 39,414| 38,573| 44,918 41,664 44,013 44,960 40,768
Vaiue il $.. 254,766 19,959] 21,015 22,283 21,372 23,426) 28,109| 24,113] 23,835 21,667
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers
Certlﬁcated route carriers:
-miles (revenue): bil 423.30 3218 29.37 36.08 33,57 35.38 40.05 41.90 44.38 3470 36.15 33.79
Passenger»load factor.. 62.5 56.2 56.9 65.0 62.0 62.5 69.7 69.5 724 60.5 61.9 60.5
Ton-miles (revenue), total.. 53,800 4,099 3,834 4,670 4,373 4,585 5,030 5,200 5,441 4,500 4,711 4,470
Operatmg revenues (quarterly) # §i..... mil.-§.{ 763,633 16,385 17,632 18,158
r do...{ 750,296 12,768 13,803 14,199
Cargo r do...{ 77478 2,199 2,142 ' 2,042
Mail r do.... 1972 236 22
Operating expenses (quarterly) §.........c....... do...] 160,136 16,075 16,497 17,317
Net income after taxes (quarterly)§. do. 11,785 8 —~189 577 313
Domestlc operations:
miles (r ) - 329.31 24.85] 23.28 28.45 26.10 26.94 29.93 30.93 32.97 2542 27.64 26.37
Cargo ton-mil 4,843 363 368 431 411 418 420 404 420 424 453 429
Mail ton-miles 1,367 112 107 125 114 110 108 101 114 109 114 119
Operating revenues (quarterly) §. 150,052 . 13,160 13,977 13,754
Operating expenses. (quarterly) §. 147,562 12,761 12,823 13,270
Net income after taxes (quarterly) 11,027}.. -12 615 87
Internatlonal operations: ]
~miles (r 2 SO bil..|. 93.99 7.33 599 7.58 7.48 8.44 10.12 10.97 1141 9.28 8.51 7.42
Cargo ton-mil mil .. 4,789 371 389 470 451 432 457 467 427 461 489 498
Mail t il do.... 470 36 35 41 39 38 38 38 41 36 40 44
Operating revenues (quarterly) §............. mil. §..{ 213,332 3,210 8,640 4,382
Operating expenses (quarterly) § do. 112,361 3,296 38,657 4,081
Net income after taxes (quarterly) §.. 720 ~176 -38 226

Urban Transit Industry

Passengers carried, total 1 cee smrsrceseenres mil .. 8,950 709 720 753 785 756 764 688 760 734
Motor Carriers

Carriérs of property, large, class I, qtrly.:

Number of reporting carriers......... 100 100 100 100
Operating r , total mil. $.] 718,668 4,715 5,055 5,004
Net income, after extraordmary and prior

period charges and credits ...ocee corereennd mil. §.. 1464 80 135 109
T hauled (r and

CONLract CArTIET Service... s wun mil. tons.. 1170 41 43 43

Frexght carried—volume indexes, class I and II
intercity truck tonnage (ATA): .
.Commwon carriers of general frexght <
seas. adj. 3¥.... ...1967=100.. 177.2 168.6 1771 1710 r167.7 T173.2 r172.6 r169.5! 160.1 r168.5| 7165.4| 1669{ r165.9 7165.5] P17T.3]cccnenne

Class I Railroads %

Financial operations, quarterly (AAR),
excluding Amtrak:

Operating revenues, total # ... 121,979 6,996 7,105 6,864

reight 127,185 : 6,719 6,893 6,631

P: , excl. Amtrak 85 22 23 23

Operating expenses. 124,883 6,265 6,205 5,886

Net railway operatmg income. 71,961 443 593 673

Ordinary income t............. 12,319 507 635 578

Traffic:

Revenue ton-miles, qtrly (AAR). 1,000.4| 1,003.3 249.2 254.6 251.1 2484 2158 218.5

Producer Price Index, line haul

operations . .12/84=100 .. 104.8 106.4 105.8 105.9 105.9 106.0 106.0 106.3 106.9 106.8( r106.8] r106.8 106.9 106.9 107.1 107.1
Travel
Lodging industry:
Restaurant sales index...same month 1967=100.. 236 192 224 252 240 290 272 262 217 245 256

Hotels: Average room sale
Rooms occupier

dollars.. 85.12 88.78 91.84 89.43 89.88 89.63 85.12 79.01 80.73]  86.38 92.96
..% of total.. 66 58 68 70 72 70 71 68 72 69 4

Motor hotels: Average room sale ¢ 45.88 4417 4815 49.22 4780 46.32 4736 4866 47741 4421 44914,
Rooms occupied. 64 54 66 72 69 68 72 5 75 63 68
Economy hotels: Average room
sale { 40.62|.. 35.31 39.15| 39.32| 39.05] 3801 40.80)  40.25 40.16 37.43 36.99
65 53 66 65 67 69 77 80 79 67 68
Foreign travel:
USS. citizens: Arrivals (quarterly).. 117,583 4,189 . 4,504| *1902| 22,017
Departures (quarterly, 117,209 3,763 4,682 21,850 21,671
Aliens: Arrivals (quarterly).. 113,804 3,166 3,654| 21,709 21,655
Departures {quarterly’ 112,211 2,830 3,158 21,281 21,679
Passports issued . 4,061 3,691 283 323 424 375 416 396 300 289 230 232 221 197 2921,
National parks, recreation visits # #.......coeccr.uu do....} 55422| 56,422 1,516 1,441 2,328) 3,081 5,044 7,722 10,252] 10,019 6,525 4,865 2,319 1,254 1,535]..

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

S-19

Unless otherwise stated in footnotes Annual 1988 1990
below, data through 1988 and Units
methodotogica) motes are az shown in 1988 | 1980 | Jan. ’ Feb. ] Mar. [ Apr. [ May [ June | July ] Aug. ] Sept. [ Oct. ' Nov. | Dec. | Jan Feb.
TRANSPORTATION AND COMMUNICATION—Continued
COMMUNICATION
Telephone carriers:
Operating r mil. $
Station r do
Tolls, do
Operating expenses (excluding taxes............ do
Net operating income {after taxes) do.
Access lines mil
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Alumi sulfate, cial (17% Al,0s)
thous. sh. tons .. 1,232 91 89 109 97 102 107 104 114 103 106 98 94
Chlorine gas (100% Cl,) ..do. 11,257 974 946 955 972 930 910 949 913 918 942 912 916
Hydrochloric acid (100% HCD).. .do. 2,640 2217 222 238 221 249 243 241 241 224 225 213 207
Phosphorus, el do. 343 30 26 31 29 31 32 32 31 28 31 31 33
Sodlum hydroxxde (100% NaOH)... .do.. 10,527 1,039 997 1,028 1,023 988 972 1,031 985 992 1,008 91 976
te, anhydrous do. 812 64 88 68 74 71 7 72 k4 73 82 6 59
Sodium sulfate (100% Na:S04)....... wvereeeindo, 817 1 64 68 66 67 70 64 62 61 64 58 65
Sodium tripolyphosphate
(100% NasP;010) ...do.. 549 49 46 49 46 55 50 50 47 50 49 4 46
Titanium dioxide (composxte and
pure) do. 1,022 93 92 87 96 92 93 97 92 92 96 86 95
Su]fur, natwe (Frasch) and recovered:
Pr: thous. met. tons 19,450| 10,399 935 794 925 902 908 891 893 868 819 836 808 820 853
Stocks (producers ) end of Period........c.sreenns do... 1,112 1,302 1,101 1,122 1,159 1,252 1,310 1,387 1,498 1,483 1,500 1,492 1,370; 11,302 1,214
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydrous § - k
thous. sh. tons 16,821 1,529 1,342 1,494 1,471 1,505 1,433 1,380 1,268 1,292 1,390 1,400 1,314
Ammonium nitrate, original so-
lutlon i 7,504 687 612 675 673 684 628 600 573 564 637 606 618
sulfate 2,333 201 188 199 207 206 200 198 195 191 194 200 175
Nxmc acid (100% HNO;) 7,991 726 660 715 701 714 666 640 616 593 661 658 646
Nitrogen solutions (100% N) 2,902 263 243 258 261 269 245 247 204 228 250 220 225
Phosphoric acid (100% Py0s) 11,677 1,007 936 1,045 966 965 869 927 971 958 1,012 980 923
Sulfuric acid (100% H.80.) i 42,141 3,790 3,496 3,821 3,659 3,687 3,201 3,504 3,691 3,541 3,716 3613| 3,59
Superpt and other pt
fertlhzers (gross weight):
Pr thous. sh. tons.| 16,858 1,592 1,400 1,640 1,640 1,594 1,366 1,455 1472 1,429 1,578 1,540 1,422
Stocks, end of period o 879 860 989 970 ‘913 874 1,011 962 826, 769 852 943 937
Potash, sales (K,0) do.... 5,705 5,791 519 344 M 731 637 238 256 5291 409 489 414 762! 5131 F—
Imports:
Ammonium nitrate.. -thous. met. tons.. 267 411 40 46 37 46 38 46 21 29 24 29 26 29
Ammonijum suifate... SR o 337 4307 23 6 53 48 30 14 9 19 16 48 21 21
Pot, chlorid do.... 6,796] 45,498 710 396 541 659 427 261 89 472 495 558 460 431
Sodium nitrate do.... 131 4150 11 14 14 11 21 22 2 12 6 & 13 23
Industrial Gases
Production:
Acetylene. mil. cu. ft.| 75,297 5,320 463 7443 7500 7469 7362 397 357 744 479 532 495 383
Hydrogen (high and low purity) .. do...{ r177.008 166,788] 12,913| 713,475| r14,211| 13,708| r13,793| r15224| "14277| 14,481 ’14,048! 14,114} r13,521] 13,023
Nitrogen (high and low purity) do..} r122.018| 742275 6L254| 57712 763,352 r61,188| r62,387| r58,9101 r61,618| r62,833| 61,358 763,719 r61,8501 66,094
Oxygen (high and low purity) do...} r451,999] 455702| r387792| 36,925 r40,018| r37,985| r40,471| r39,432 39,073| +38444| 96,565| 36,422| ’36,827) 34,763
Organic Chemicais §
Production:
Acetylsalicylic acid (aspirin)......thous. met. tons £10.8 8.6 24 24 1.8 2.1
Ethyl acetate do..§ 71153] 1298 34.0 31.8 31.3 327
Formaldehyde (37% HCHO).....coc.. oevireeecennns do...] 12,848.8| 2,8889 781.0 740.6 716.7 701.5
Glycerin, refined, all grades. i 2817 293.3 279 20.9 24.9 24.0 28.5 22.0 23.4 23.1 26.7 21.2 26.2 19.7 -] —
Methanol, synthetic. 13.692.8| 3,237.7 752.1 901.6 874.8 709.3
Phthalic anhydride.. 14529 4996 130.0 130.3 122.2 1171
ALCOHOL
Ethyl alcohol and spirits:
Producti : mil. tax gal .| 776 82.2 69.8 68.9 68.6 79.3 76.1 .6 81.0 89.0 920
Stocks, end of PETiod e ivmrvcrisons recerveenerens do.... 39.7 45.0 48.1 46.2 434 457 39.7 449 40.5 42,5 425
Denatured alcohol:
Production y mil. wine gal.f 7463.7 38.1 38.9 434 345 477 44.6 39.0 445 45.8 459
C on {(withdrawals). o..] 4699 37.8 380 42.1 36.3 458 45.6 39.9 40.9 413 414
For fuel use do.... 216.0 17.0 13.3 12.8 144 17.1 16.5 145 158 167 147
Stocks, end of Period ..........ceveevvins ceriirirrsenndonns 9.2 9.1 8.8 9.2 7.6 9.3 9.8 7.9 88 13.2 186
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S-20 SURVEY OF CURRENT BUSINESS March 1990

Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and Units

methodological notes are as shown in
BusiNEss STATISTICS, 1961-88 1988 1989 Jan. ’ Feb. ‘ Mar, i Apr, I May | June

July —' Aug. } Sept. ] Oct. ' Nov. ' Deec. Jan, Feb.

CHEMICALS AND ALLIED PRODUCTS—Continued

PLASTICS AND RESIN MATERIALS
Production:

Phenolic resins.. .thous. met. tons .. 765.3

Polyethylene and copoly do..§ ?8479.6] 7,701.6 2,004.6 1,898.4 r1,913.1 1,885.5

Polypropylene 13,291.6; 3,0045 759.7 789.8 077 7472

Polystyrene and copolymers........... 4,166.2

Polyviny! chloride and copolymers.. 13,895.5] 5,004.6 1,098.2 1,031.5 r1,254.3 1,2277
PAINTS, VARNISH, AND LACQUER #

Total shi S covvvecsrorenriecseieneresnneiee creenes mil. $.| 10,716.1 820.5 841.3 952.6 985.7| 1,072.7) 1,091.5 965.9| 1,114.4| 1,019.7 995.9 984.9 7124
Architectural coati . 4,372.1 309.4 317.7 387.3 399.1 464.4 464.8 431.0 484.2 4144 399.0 361.1 2983
Product coatings (OEM).. 4,062.9 3445 359.3 369.3 372.6 382.0 393.2 319.8 3816 380.8 3795 361.6 308.8
Special purpose coatings 2,281.1 166.6 164.4 196.0 2139 226.2 2835 215.1 248.7 224.5 217.4 2121 165.3

ELECTRIC POWER AND GAS
ELECTRIC POWER

Production:

Electric utilities, total..........c.ccoonecn. mil. kw.-hr..| 2,701,624 231,343| 219,066 226,436 207,749| 219,803 235397| 256,744 258,335| 226,861 219,134! 219,005
By fuels do...{ 2,478,686 211,378! 200,447) 203,794| 183,674| 191,771 209,515| 234,074| 238,148| 207,938) 199,058} 197,821
BY WaterPOWET ... vveesrcreerccncns sansrnerenel0 e 222,938 19,965| 18,620) 22,642] 24,075| 28,083( 25881 22670 20,187, 18,923] 20,076 21,184

Sales to ultimate customers, total (Edison

Electric Institute)............co.oenvennn. mil. kw.-hr .. 2,549,909 648,311 611,933 708,773

Commercial § do..{ 695181 169,383 170,802 203,271

Industrial § do..J 880,947 217,772 225,488 233,394

Railways and railroads 5,110 1,358 1,233 1,273

Residential or d i 885,146 238,476 193,532 250,044

Street and highway lighting.. 14,587 3,758 3,347 3,486

Other public authorities 64,598 16,573 16,388 16,064

Interdepartmental 4,392 990 1,141 1,241

Revenue from sales to ultimate customers

(Edison Electric Institute) ... weovenns mil. §..| 162,188 40,087 39,076 48,125
GAS ¢
Total utility gas, quarterly
(American Gas Association):

Customers, end of period, total @ thous.. 52,683 53,552 53,143
Residential do.... 48,377 49,109 48,761
Commercial do.... 4,088 4,210 4,162
Industrial @ do.... 168 177 169
Other do.... 50 55 51

Sales to customers, total ...oveers o tril. Btu. 10,691 4,002 1,982
Residential do.... 4,692 2,152 791
C cial do.... 2,304 961 408
Industrial do.... 2,204 622 438
Electric generation .......ucevrene cvvvervnnns do ... 1,331 209 263
Other do.... 160 58 32

Revenue from sales to custom-
ers, total mil. §.. 46,109 18,564 8,531
Residential do.... 24,812 11,230 4,496
Commercial do...., 10,670 4,659 1,913
Industrial do.... 6,702 1,938 1,335
Electric generation ... e do.... 3,387 499 669
Other do.... 539 239 117

FOOD AND KINDRED PRODUCTS; TOBACCO

ALCOHOLIC BEVERAGES

Beer:
Production...........coeeivcencernerenens ovuad mil. bbl.. 198.02 199.14 15.88 15.29 17.57 17.30 18.40 18.75 18.28 18.35 15.28 15.82 14.78 13.45
Taxable withd i do.... 178.23 179.50 14.09 13.20 1541 14.88 16.78 16.94 16.23 17.41 14.77 14.32 13.40 12.10
Stocks, end of Period.......cveveee woiirueerens do.... T14.89 14.60 13.38 13.84 14.24 14.99 1472 14.35 14.60 14.33 13.56 13.06 12.86 14.60

Distilled spirits (total):
Production mil. tax gal .. r94.84 9.17 9.41 11.42 9.88 9.70 3.93 497 6.64 10.31 12.28
Consumption, apparent, for beverage
purpose: mil. wine gal.. 378.20 25.06 26.61 30.25 28.42 30.63 31.70 217.86 29.90 2847 .
Stocks, end of period mil. tax gal .. 420.92 389.37| 423.94) 427.12) 429.09] 433.04) 423777 40570 422.59( 413.86| 423.34
Imports. . proof liters.. 863.20! 9368.54 24.14 28.23 24.44 26.66 30.52 23.97 24.63 83.85 32.90 54.08 40.00 25.13
‘Whisky:
Production mil. tax gal .. 748.35 6.21 6.75 .13 8.12 797 6.45 2.60 5.24 5.56 4.93
Stocks, end of period SRR {: JONS 364.56 833.10f 367.47| 371.45| 373.97) 37597 870.86] 32593 370.53| 361.28; 366.50
Imports. mil. proof liters.. 231.90f *223.97 15.61 17.15 14.45 15.80 19.35 14.46 13.36 21.44 18.34 36.46 23.21 14.34

Wines and distilling materials:
Effervescent wines:
T

ion mil. wine gal.. 30.72 2.1 2.02 2.14 2.20 176 2.33 2.18 2.76 3.48 3.09

Taxable withdrawals .do.... 29.27 1.21 1.25 1.33 1.27 2.08 2.10 1.27 179 2.80 4.17

Stocks, end of period 18.65 16.53 17.28 18.32 17.66 17.85 18.07 1876 19.57 19.44 24.99

Import 49.30 $54.96 1.91 2.10 274 2.38 3.27 2.50 2.43 343 411 7.82 17.63 4.64
Still wines:

Production mil. wine gal.. 470.95 10.34 5.63 4.12 4.73 513 6.36 5.26 36.56] 147.12| 119.11

Taxable withdrawals do.... 445.17 29.75 29.40 32.46 33.97 35.88 41.54 31.62 38.66 34.12 34.28

Stocks, end of period .do.... 586.77 579.30) 544.93] 538.43| 536.81| 535.69| 533.86] 439.14] 396.84| 538.39| 586.15

Imports. mil. liters .. 257.40| ?242.05 14.98 13.55 21.02 19.88 21.48 18.68 18.03 20.44 17.76 28.51 27.97 19.75
Distilling materials produced at

winerl mil. wine gal .. 131.76 4.01 3.28 4.95 4.58 493 5.56 5.09 12.24 28.12 24.72

See footnotes at end of tables.
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1990

Unless otherwise stated in footnotes Annual 1989
below, data through 1988 and Units
methggzlzgéscsa IS,:.'f,:,f:,"agse ?‘s)sslhown n 1988 1989 Jan. ' Feb. ! Mar, ' Apr. ‘ May ‘ June July ‘, Aug. l Sept. ‘ Oct. ‘ Nov. ‘ Dec. Jan. J Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS
Butter:
Production (factory) 1,207.5 107.7 129.0 124.7 135.7 1247 122.5 95.3 72.2 80.1 821 92.7 93.6 107.7 127.11..
Stocks, cold storage, end of period. 214.7 256.2 246.6 3144 341.9 3791 438.3 464.2 4610 439.2 407.6 3704 294.1 256.2 261.01...
Producer Price Index £90.8 88.0 89.1 88.6 88.5 88.5 88.5 88.5 88.3 90.5 89.4 85.5 85.7 84.7 74.0
Cheese:
Production (factory), total 5,57L.6 482.7 456.6 4195 488.4 4726 4949 4855 464.6 460.4 447.2 453.0 454.2 482.7 483.71..
American, whole milk... 2,756.6 228.7 225.6 208.7 231.9 236.2 2470 240.0 226.8 2140 2003 206.8 210.2 228.7 231.7|..
Stocks, cold storage, end of penod 388.1 325.9 395.3 402.3 394.7 405.1 423.1 429.6 427.0 418.1 367.2 327.2 328.4 325.9 358.4|..
American, whole milk........... 283.4 232.6 283.8 290.9 283.8 288.1 307.3 309.1 308.7 300.5 268.4 246.0 233.0 232.6 259.1)..
Import - thous, 114.6] °126.6 7.4 6.9 8.7 8.0 82 8.8 102 12.3 129 133 14.5 155
Pnce, wholesale, cheddar smgle daxsues
{Chicago).... r 1b. )
Condensed and evaporated mxlk.
Production, case goods......ccouervces errecnr. mil. 1b.. 588.7 38.8 44.5 41.5 49.0 477 47.0 48.6 42.5 42.0 37.8 373 33.8 38.8 LR X:] —
Stocks, manufacturers’, case goods, end of
period do.... 44.1 26.6 59.4 75.1 85.2 90.5 102.6 117.5 116.5 116.7 98.7 69.7 42.8 26.6 L:h: X | —
Export thous. met. tons.. 3.5 £13.8 2 2.5 19 3.1 1.2 14 1.6 5 5 3 3 4
Fluid milk:
Production on farms ¥ .. .mil. ib.y 123,518 122,5681] 10,453 9,699, 10,825, 10,696 11,027| 10,327| 10,183 10,074 9,668 9,878 9,654 10,047] 10,479 9,810
Utilization in manufact
product; do...l 85072] 85361 7,189 6,878 7,866 7,654 8,075 7,653 6,851 6,970 6,505 6,625 6,430 6,865 7,373)...
Price, wholesale, U.S. average ....... $ per 100 1b ., 12.22 13.29 13.40 13.10 12.70 12.30 12.20 12.30 12.60 13.20 14.00 1470 15.50 16.10f 1570
ry milk:
roduction:
Dry whole milk mil. Ib. 172.3 17.6 16.3 139 13.5 143 14.1 13.9 12.7 145 139 176 16.6 176 189|...
Nonfat dry milk (human food)... ......cooe.c...c do.... 978.5 62.5 87.1 85.6 95.7 99.8 99.8 81.0 60.8 53.9 46.3 48.0 50.8 62.5 Al
Stocks, manufacturers’, end of period:
Dry ‘whole milk do.... 12.8 13.0 12,9 109 10.1 117 10.1 10.9 9.0 8.9 6.2 8.0 10.0 13,0 18.0(...
Nonfat dry milk (human food)... ...coooeuerens do.... 45.1 494 60.4 79.8 84.6 97.9 98.4 75 66.7 56.9 44.6 36.1 324 49.4F.  49.3|.
Exports, whole and nonfat
(human food)... ..thous. met. tons .. 153.1) #1571 6.0 8.0 16.2 17.9 17.5 24.9 189 203 14.7 48 6.7 15
Price, manufacturers’ average selling, nonfat
dry milk (human food).......c...cccc.c “ven-$ per b 713 993 .853 841 816 828 .834 .854 908 979 1.064 1.220 1.410 1.309 R T R
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye,
wheat} mil. bu.| 38,4483 )
Barley:
Production (crop estimate).............. mil. met. tons..{ 26314 28784
Stocks (domestic), end of period, total............. do..y 78102] 77.689 6.109 44,276 9.078 7.689
On farms 73973 74.092 2.684 41,840 5.516 4.092
Off farms 74.129) 73.597 3.426 42.436 8.562 3.597
Exports, including malt §.. 2,244.4) £1,841.8 6.4 6.9 479 308.6 223.8 1714 2257 218.1 192.6 110.9 110.4 224.2
Producer Price Index, No. 2 feed,
Mi i ...1982=100 .. 110.4 117.9 114.9 118.6 130.1 132.2 130.6 106.6 117.5 1149 1123 112.8 109.7 1149 118.6 1149
Corn:
Production (crop estimate, grain
only) mil. met. tons..| 2125.19| 2191.20
Stocks (domestic), end of period, total............. do...| 7179.63| 7179.82 132.19 386.85 149,04 179.82
On farms do...| 7108.72| 7119.36 76.74 351.36 124.58 119.36
Off farms do...| 770.90| 760.46 55.45 335.49 124.46 60.46
Exports, including meal and flour................. do.... 46.32| %56.66 4.46 3.94 517 4.51 5.38 5.68 3.39 2.72 2.90 4.45 747 6.58
Producer Prlce Index, No. 2, Chi-
€ago.. 97.1 1024 113.0 1087 111.6 106.9 1111 103.1 1024 9.8 94.7 91.8 95.9 94.2 93.9 96.9
Oats:
Production (crop estimatey............ mil. met. tons..| 23.158] 25.425
Stocks (domestic), end of period,
total do...| °©1.626| ©1.427 61.427
On farms do...| °¢1.116 6.870 6.870
Off farms. do.... $.510 6.557 6.557
Exports, including oatmeal.............. .metric tons..| 29,989 858,387 3,212 2,676 14,769 4,402 6,436 2,353 5,064 3,138 4,798 6,597 2,519 2,423
Producer Price Index, No. 2, Minneapolis
1982=100.. 135.4 107.1 155.3 1334 131.8 118.1 117.0 104.9 92.5 85.3 84.5 82.4 874 92.2 88.2 79.8
Rice:
Production (crop esti ) mil. met. tons.{  27.253| 27.007
Southern States mills:
ipts, rough, from producers.............. mil. Ib.. 8,985 12,918 784 957 997 1,087 631 516 428 *558] 73,861 1,652 646 850
Shipments from miils, milled
rice. do.... 6,722 8,061 609 656 855 705 749 780 616 7504 670 65 598 553
Stocks, domestic, rough and cleaned (cleaned
basis), end of peried... ...mil. b 2,011 2,741 2,059 2,056 1,884 1,915 1,618 1,171 889 11§ 2,574) 72,950 2,723 2,141
Export thous. met. tons.. 2,199 3,024 231 212 308 206 345 201 270 178 273 279 261 260
Producer Price Index, medium gram,
milled ..1982=100 .. 1126 107.9 103.9 103.9 104.2 104.7 108.9 110.8 111.6 1121 1109 r1108 106.6 106.2 107.1 107.7.
Rye:
Production (crop estlmate) .............. mil. met. tons.. 2373 2342
Producer Prlce Index, No.
lis ...1982=100 .. 69.1 69.1 79.1 79.1 76.2 79.1 T 55.1 60.1 59.3 60.8 68.9 67.4 65.9 73.3 64.5
Wheat:
Production (crop estimate), total
mil. met. tons..} ?49.32| 25541
Spring wheat do.... 26.81| 21584
Winter wheat do...| 24251} 239.57
Distribution, quarterly @ " r71.32 64.04 13.39 r14.43 72248 713.74
Stocks (domestic), end of period, total. 746.70| 73858 3341 419.10 52.18 38.58
On farms 716.87| 715.84 12.60 47.87 22.64 15.84
Off farms 729.83| 72274 20.81 411.23 29.54 22.74
Exports, total, including flour........ do.... 41.33| 37.87 3.23 3.59 3.99 3.28 2.66 2.49 3.79 3.71 4.28 2.50 2.03 2.30
Wheat only mil. bu 1,469.2 )

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and . Units
methoig}(;gﬁ;'c?ls::ﬁss;g; a;; Gsllr-nggvn in 1988 1989 Jan. l Feb. ] Mar. I Apr. ] May June July [ Aug. ' Sept. ! Oct. L Nov. ! Dee. Jan. Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO-—Continued
GRAIN AND GRAIN PRODUCTS—Continued
Wheat—Continued
Producer Price Indexes:
Hard red winter, No. 1, ord. protein (K.C.)
1982=100.., 90.8 109.1 1101 108.0 114.6 108.3 115.0 111.2 107.3 106.6 105.2 105.6 107.7 109.2 108.6 102.7
Hard red spring, No. 1, ord. protein (Minn.)
1982=100.. 93.1 1087 1115 108.9 1134 109.4 1146 1075 106.1 106.9 106.1 106.2 105.0 108.6 110.1 104.7
Wheat flour:
Production:
Flour. thous. sacks (100 1b.)..] 344,154| 343,927 29,084 27,109 26963 27,186) 28,607) 26,644] 26,598; 32,334{ 29,790{ 81,806{ 30,035 27,771
Mx]lfeed thous. sh. tons.. 6,163 6,175 518 479 480 482 5 480 497 589 533 560 7566 7486
Grindings of wheat.........ccoocurivenns i thous. bu..| 769,699| 777,506] 64,991] 60,783] 60,387| 60,659] 64,739 59,645 61,268] 74,073] 68,045 71,895i 68,165 762,850
Stocks held by mllls, end of period
thous. sacks (100 1b.).. 4,800 5,341 4,423 5,253 5,593 5,341
Exports thous. met. tons..{ 960.80/21,195.53 81.70| 129.32| 134.88] 128.48! 103.44 1778 36.74| 11451 177.08 66.25{ 134.94 7142
Producer Price Index .....cccocvcceccens ..ol 6/83=100 .. 102.0 110.5 110.7 110.0 1124 109.5 112.0 112.7 1121 110.7 109. r108.5 108.6 109.7 109.1 108.8
POULTRY AND EGGS
Poultry:
Slaughter mil. 1b.| 20,705 22,144} 11,696 1,574 1,830 1,653 1,951 1,959 1,717 2,089 1,862 1,971 1,503] 1,879 1,880 .....ccvurrnnee
Stocks, cold storage (frozen), end of period,
total mil. 1b. 451 469 462 455 458 488 552 657 686 768 769 76 478 469 511]...
Turkeys do.... 250 287 263 263 269 299 356 455 497 574 569 572 258 2317 2681...
Price, in Georgia producing area,
& 1ive broflers.......ccmncninse cveeren $ per ib.. 315 .352 340 330 .330 375 .440 410 375 855 .355 .290 290 270 .280
EES
tion on farms. mil. cases §.. 193.5 186.4 159 143 16.0 15.4 158 15.2 15.6 15.6 15.1 15.7 154 16.0 LK1 —
Stocks cold storage, end of period:
thous. cases § .. 9 12 12 1 16 18 26 21 12 17 23 6 11 12
Frcm:n mil. 1b.. 20 14 20 19 15 15 16 15 16 15 14 15 13 14
Price, wholesale, large (delivered; Chicago)
$ per doz.. 583 a7 678 .666 910 716 .698 120 118 196 72 194 891 943
LIVESTOCK
Cattle and calves:
hter (federally inspected):
Calves. thous. animals.. 2,411 2,100 196 175 194 152 157 161 169 189 173 191 175 167 175
Cattle do...! 34,048 33,010 2,711 2,500 2,744 2,576 2,947 2,951 2,730 2,975 2,706 2,876 2,694 2,600 2,175
Prices, wholesale:
Beef steers (Omaha)...........ccc..cruer..$ per 100 Ib .. 69.58 72.52 72.35 72.92 75.81 75.81 T74.52 71 70.74 71.09 68.44 69.69 7248 75.21 76.73 76.61
Steers, stocker and feeder
(Kansas City) do.... 80.50 81.45 82.02 82.91 80.98 78.58 78.25 79.08 81.64 84.54 88.56 81.24 82.65 82.30 82.47 82.86
Calves, vealers (So. St. Paul} ...... .eees dollars..| 227.67; 24862 230.25) 225.06| 257.50] 266.25| 260.05| 258.44| 246.88! 263.00] 258.75| 244.38) 24290 230.00) 248.50| 255.00
Hogs:
‘1;' aughter (federaily inspected).....thous. animals..| 85,516] 86,327 7,116 6,619 7,569 7,199 7,217 6,381 6,131 7,392 7,493 7,823 7,815 7,012 (L1 E—
Tices:
Wholesale, average, all weights (Sioux City)
$ per 100 Ib 43.25 43.91 41.64 4111 39.88 31.22 4240 46.24 47.26 47,04 44.58 4749 47.21 49.65 48.41 49.48
Hog-corn price ratio (bu. of corn equal in
value to 100 Ib. live hog)........ vecccecvimmrermrrccrnanic 19.9 17.5 15.7 15.6 152 144 16.1 179 18.6 20.2 19.1 20.9 20.1 212 720.5 21.2
Sheep and lambs:
(federally ted).....thous. animals .. 5,122 5,205 418 415 505 393 435 423 398 476 440 468 467 457 L] IR
Price, wholesale, lambs, average (Omaha) R
$ per 100 1b.. 60.71 61.20 66.25 66.83 69.50 74.50 7375 68.56 65.73 63.31 56.67 58.33 55.08 56.38 [0 P
MEATS
Total meats (excluding lard):
Production mil. Ib.] 39,763 39,416 38,265 3,003 3,326 3,130 3,396 3,342 3,047 3,482 3,317 3,624 8,411 3,172 3,350]...
Stocks, cold storage, end of period................. do.... 716 536 745 762 749 67 35 686 654 579 559 541 555 536 574....
Exports (neats and meat preparations)
thous. met. tons.. 1,081 21,301 84 91 108 105 110 119 116 117 101 121 122 109
Imports (meats and meat prep-
arations) do.... 1,263) #1,110 114 86 96 91 98 94 91 95 4 87 89 93
Beef and veal:
Production, total mil. 1b.] 23,811] 23,321 1,931 1,772 1,920 1,784 2,027 2,051 1,916 2,120 1,940 2,072 1,934 1,853 1,959
Stocks, cold storage, end of period..........ccce..... do.... 323 256 322 321 305 280 251 248 255/ 248 237 228 241 256 269
Export; thous. met. tons..| 443 2568 36 37 49 45 47 55 57 53 44 54 48 43
Imports do.... 753 2682 72 50 56 53 60 56 59 59 45 54 56 61
Price, wholesale, beef, fresh steer carcasses,
choice (600-700 1bs.)
(Central UB) .vveccvcviiviiivsrnses e per b, 1.031 1.078 1.073 1.080 1124 1.138 1.126 1.064 1.049 1.043 1.021 1.031 1.070 1.114 1133 1.128
Lamb and mutton:
Production, total 329 341 27 27 33 26 28 26 25 29 28 30 31 31
Stocks, cold storage, end of period 6 8 T 6 ki 6 7 8 8 8 7 8 8 8
Pork (excluding lard):
Production, total do..| 15623 15755 1,307 1,204 1,373 1,321 1,341 1,266 1,107 1,333 1,349 1,421 1,446 1,288
Stocks, cold storage, end of period.................. do.... 358 256 381 397 394 438 431 383 847 281 280 275 281 256
Export: thous. met. mns.. 147 2152 11 10 11 12 13 13 13 12 12 17 15 14
Imports o 439 2358 36 81 34 33 33 32 25 30 24 26 27 26
Prices:
Producer Price Index, Hams, smoked
982==100... 96.2 *)
Fresh loins, 8-14 Ib. average,
wholesale (N.Y.).....oovivinniiiies weenaad $ per Ib 1.188 )
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans, imports
(including shells).......................thous. met. tons.. 236.7) 2266.1 44.2 24.0 30.4 289 24.6 184 18.1 234 14.0 20.4 9.5 104
Coffee:
Imports, total ..........covveemvnnninnicn. .n€LTIC tons.. 920,040F1,162,920 98,070} 77,714| 82,072 83,874 77,223 71,164 99,368{ 119,698] 117,088 130,799| 105,479 100,372
From Brazil .| 252,780 2249,295) 24,616 20,282| 24,413| 81,128f 12,053] 14,530{ 18,678] 19,526] 20,969 82,745 17,140 ,213
U.S. Import Price Index ......... ...1985= 100 . 91.0 89.5 86.5 53.3
Fish:
Stocks, cold storage, end of period............. mil. lb.. 394 430 392 353 330 330 357 874 386 428 444 427 419 430 401 »355
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SURVEY OF CURRENT BUSINESS
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Unless otherwise stated in footnotes
below, data through 1988 and

Annual

1989

1990

Units

"""hﬁﬂgi‘,’ﬂ;'s:f:%fc': 3 shown in 1988 1989 Jan, ‘ Feb. ‘ Mar. ‘ Apr. ‘ May ' June ‘ July } Aug. ’ Sept. ‘ Oct. l Nov. I Dec. Jan. Feb.
FOOD AND KINDRED PRODUCTS; TOBACCO—Cont.
MISCELLANEOUS FOOD PRODUCTS—Cont.
Sugar:
Exports, raw and refined. ... .etric tons..| 877,365) 1412,044| 24,230 36,168{ 27,170{ 27,387 22,806/ 33,808 18,350 45,586| 50,385 O51,657| 45,619 28,927
Imports, raw and refined. thous. met. tons .. 1,218f 41,542 104 112 152 84 126 149 181 226 106 97 119 85
Producer Price Indexes:
Raw (€ane) ... e 1982=1600 .. 1119 115.5 111.0 1119 112.3 112.3 113.8 1154 1183 1183 118.8; 1180 118.2 117.2 1193 117.8
Refined do.... 108.9 1183 1158 115.8 116.0 115.8 116.9 117.6 119:6 118.6 1204| 1192 119.8 1215 1223 121.9
Tea, IMPOrts .coowvvvvvsrrirrreeinins . .metric tons..| 90,143] 485,257 6,610 5,966 8,290 7,170 7,193 7,124 7,394 6,790 7,070 7,634 6,964 7,053
TOBACCO
af:
Production (crop estimate)........c.. ounnec. mil. Ib.] *1,870( ‘1414
Stocks, dealers’ and manufacturers’, .
end of period do.... 4,020 3,825 3,514 38,687
Exports, incl. scrap and stems .metric tons..| 216,481]4224,382] 25916 25393{ 22,177; 19,356| 14,701| 11,696 6,990, 10,684 17,729 18,025| 32,072 19,644
Imports, incl. scrap and stems.. ..do..] 196,429)4180,286] 14,603} 11,507, 124110 19,382| 16,202| 11,032 20,427 18418| 11,553 15234] 13,351} 16,164
Manufactured products:
Consumption (withdrawals):
Cigarettes (small):
Tax-exempt ......c.coorrveesssivsnsrrs.o....millions..| 182,958 10,947) 11,702) 11,419 9,502] 12,800| 18,027 11,668 14,395 12,151 12,888
Taxable do...| 543,378 46,915 41,936| 51,723| 44,351 52,858 51,549 26,757| 47,155) 44,444 48,177
Cigars (large), taxable ... covveeennerendoonee 2,430 164 164 209 174 241 246 158 220 208 202
Exports, cigarettes do..| 118,499 41,755 8,661 2,187 1,731 9,129 1,248 1,701 772 3,046 2,220 2,672 2,760 5,629
LEATHER AND PRODUCTS
LEATHER
Exports:
Upper and lining leather. 215,358
Producer Price Index, leather ...1982=100 .. 167.5 170.7 166.6 169.4 170.2 1682 166.7 168.0 1714 1715 1725 11729 1744 175.1 178.2 1771
LEATHER MANUFACTURES
Footwear:
Production, total thous, pairs..| 235,141| 209,925 18,070| 18,455| 19,590 16,606 18725 17,506 13,691] 19,676} 17,405| 18,956} "17,488| 18,78T|.ccoicsfivirnriisnnnnns
Shoes, sandals, and play shoes,
except athletic. thous. pairs..| 162,507 12,428 (3) () 3) [©) 11,538 9,1831 12,696 11,785} 12,502 11,521 9,886 ..oecrure|rirrnreniins
Slippers. do..}: 55181 57,433 4,752 5,241 5,183 4,335 5,135 5,256 3,889 5,863 4,679 5,464 4,562 2474
Athletic. do..} 17,453 885 3) ¢ (3) 3 712 619 1,117 991 990 1,405 1,397
Other footwear. do.... 3,410 3,679 253 260 281 271 267 266 240 342 305 431 510 2538
Exports do...| 18,394
Producer Price Indexes:
Men'’s leather upper, dress and casual
1982=100.. 1213 1275 125.2 125.8 126.0 125.1 125.0 125.0 125.3 129.3 131.0f r131.0 130.8 130.7 131.0 132.8
Women's leather upper 112.5 116.2 114.2 114.9 114.9 1153 114.8 114.5 1153 118.0 118.0] r118.0 117.8 118.6 1185 1198
Women’s plastic upper. 107.5 109.9 109.5 110.0 110.0 109.8 169.9 110.3 109.3 109.1 110.0 109.2 109.4 1125 1138 1143
LUMBER AND PRODUCTS
LUMBER~ALL TYPES #
National Forest Products Association:
Product otal mil. bd. ft..| 249,576 3,849 3,311 3,758| 8,778 4,025 4,273 3,677
Hardwoods 768 713 687 829 864 799 671
Softwoods 3,081 2,598 3,071 2,944 3,161 3,474 3,006
Shi; ts, total do 249,134 3,914 3417 3,877 3,846 4,163 4,420 3,754
Hardwoods do...| 211,163 781 743 826 814 937 891 752
Softwoods do...| 287,971 3,133 2,674 3,051 2,972 3,226 3,529 3,002
Stocks (gross), mill, end of
period, total
Hardwoods
Softwoods 4,999 4,896 4,818 4,837 4,810 4,740 4,746 4,748
Exports, total sawmill product:
Imports, total sawmill products 33,647| 464,355 6,026 5,036 5,868 5,405 5,432 5,301 4,205 6,479 5,146 5,766 5,778 3,913
SOFTWOODS
Douglas fir:
Orders, new 10,031 9,552 926 607 811 787 741 931 762 800 853 850 688 780
Orders, unfilled, end of period... 636 501 694 617 659 626 592 583 565 540 583 527 506 501
Prod 10,029 9,620 834 621 797 759 793 948 718 806 815 949 754 766
hi ts - ,94, 9,687 868 684 835 770 175 940 780 825 810 906 709 785
Stocks (gross), mill, end of period.. ..........cc.... 876 809 842 79 741 730 748 756 754 735 740 783 828 809
Exports, total sawmill products.. 2,202 42,781 206 196 227 267 186 211 144 245 200 186 241 472
Sawed timber 0.... 7344 4335 50 23 28 29 22 24 11 33 28 29 22 36
Boards, planks, scantlings, etc ... ...........do....] 71,859 2,450 156 173 199 239 163 187 134 218 172 158 220 436
Producer Price Index, Douglas fir, dressed :
1982=100.. 185.7 151.8 135.9 140.7 142.0 154.3 159.9 163.0 167.1 162.8 160.7| r156.8 138.0 1385 140.4 144.2

See footnotes at end of tables.
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S-24 SURVEY OF CURRENT BUSINESS March 1990
Unless otherwise stated in fooinotes Annual 1989 1990 )
below, data through 1988 and Units
methaoggtgg;;sa ’S::ﬁ;r?;: A;zhslh g;ln in 1988 1989 Jan. ' Feb. J Mar. J Apr. 1 May J June J July ' Aug. | Sept. J Oct. L Nov: ’ Dec. Jan. Feb.
LUMBER AND PRODUCTS~Continued
SOFTWOODS—Continued
Southern pine:
Orders, new. mil. bd. ft..| 712,597 1,067 869 974 1,107 1,236 1,176 942
Orders, unfilled, end of period....... do.... 834 756 756 783 75 97 775 716
Production do...| 112,676 1,067 945 1,047 1,064 1,123 1,153 982
Sh do...| 112600 1099 917 995\ 1064l 1218|1199, 1,002
Stocks (gross), mill and concentration yards,
end of perio mil. bd. ft . 2,072 2,036 2,062 2,118 2,114 2,025 1,984 1,962 y
Exports, total sawmill products..... ...cu. meters..|1,237,6381,206,5260 108,674 109,939] 109,762| 124,827| 92,824| 68,080 86,351| 126,304 58,860} 136,776 86,923 97,206
Producer Price Index, southern pine, )
dr ... 1982=100 .. 1124 108.0 110.0 109.7 1079 106.1 1045 108.8 113.1 107.2 105.5) 1120 105.4 105.8 106.8 109.8
Western pine:
Orders, new. ; mil. bd. ft.} 11,426] 11,143 1,027 754 1,085 847 904] 1,058 888 984 938 999 854 8551  1,057|...
Orders, unfilled, end of period........ ......cccc..... do.... 537 506 627 533 591 542 546 581 558 541 583 535 515 506 628
Prod do. 11,395 11,229 926 815 993 834 915 1,023 934 1,017 915 1,042 869 896 982
Shi t: do...| 11,418 11,174 937 848 917 896 900 1,028 911 1,001 946 997 874 864 935
Stocks (gross), mill, end of period.. ..o do.... 1,347 1,402 1,336 1,308 1,319 1,307 1,322 1,322 1,345 1,361 1,330 1,375 1,370 1,402 1,449)...
Producer Price Index, other softwood, .
ressed .1982=100 .., 120.1 126.8 1184 122.2 124.5 1285 1317 1312 130.6)  130.0 1286) r121.9 1244 125.9 126.4 127.9
HARDWOOD FLOORING
Oak:
Orders, unfilled, end of period....... ... mil. bd. ft .. 8.9 9.7 9.6 12.2 14.1 15.0 151 156 12.8 119 10.6 10.7 10.3 9.7 18.4 14.9
Shi t: do.... 193.0 206.5 16.1 14.5 21.0 16.8 175 18.9 14.6 19.1 19.0 16.8 16.6 156 159 16.1
Stocks (gross), mill, end of period.. .....cccouc.... do.... 10.9 7.6 10.6 12.0 10.4 9.8 10.5 110 89 9.8 3.8 78 71 7.8 9.0 8.3
METALS AND MANUFACTURES
IRON AND STEEL
Exports: . .
teel mill product; thous, sh. tons .. 2,069 4,578 257 237 606 334 355 403 303 461 364 618 251 386
Scrap o...] 10,098 13,305 1,887 768 1,106 785 1,126 1,260 1,101 1,238 754 1,054 988 1,218
Pig iron do.... i 12 ) * *) 1 1 1 1 2 ) ) 5
Imports: :
teel mill prod do...J] 720,891) 17,320 1,784 1,336 1,216 1,341 1,472 1,549 1,458 1,531 1,400 1,714 1,491 1,028
Scrap do.... 1,038 1,120 129 91 78 138 101 114 72 4 70 6 12 105
Pig iron do...} 700 48! 18 36 11 93 55 33 45 40 39 5 23 20
Iron and Steel Serap '
Producti thous. sh. tons..| 127,445/ 25454 2,215 2,182 2,324 2,258 2,297 2,176 1,871 2,017 2,099 2,030! 71,990 1,934
Receipts, net do..| 149, 613 46,731 4,032 4,092 4,360 4,175 4,086 4,019 3,545 3,654 3,634 4,033] 73,656 3,403
C ption do..| *16,822| 73105 6,563 6,189 6,699 6,557 6,526 6,216 5,647 5,844 5,799 6,024 5,653 5,384
Stocks, end of period... ...do.... 4,554 4,623 4,634 4,724 4,736 4,725 4,572 4,623 4,456 4,427 4,450 4,591]. 4,617 4,623
Composite price, No. 1 heavy meltmg scrap:
American Metal Market.... .§ perlong ton...| 10898 107.30] 113.90f 11607 112.52] 11220 113.09] 111.67 107.33| 104.86| 102.62 99.58 96.67 97.05
Ore
Iron ore (operations in all U, S. districts): i
Mme production thous. met. tons..] 57,347} 57,871 4,890 4,228 4,841 4,426 5,325 5,195 5,357 4,876 4,176 4,708 4,645 4,609 ... icineenianns
ts from mines o...| 156,694] 56,529 2,155 1,158 1,817 5418 6,243 6,495 6,289 6,220 54371 5735 5,520 4,078
Import; do...| 20,126 R14| 1,384 1249 1599 22841 2176] 2032 1,921] 1,520] 1,705] 1,588 :
U.S. and foreign ores and ore agglomerates:
Receipts at iron and steel plants :
thous. met. tons..| 173,216) 71,156 4,162 3,295 3,903 5,996 7,331 6,850 7,178 7,342 6,699 6,642 8,176 5,580
Consumption at iron and steel
plants 171,863) 73,069 6,687 5,981 6,662 6,677 6,230 6,216 6,045 5,937 5,764 6,190 5,506 5,364
Exports (d tic) 5,286 344 2 3 606 605 780 398 592 715 521 406
Stocks, total; end of period.... 23,490 22,476] 23,189| 23,252 22,685| 21,145| 21,670| 21,544{ 22,286y 22275 22,5881 21,429 21,4481 22476
t mines 3,296 ,575 ,029 9,099 12123| 11,131| 10,213 8,949 8,008 6,664 6,004 4,976 4,107 4,575
At fUrnace yards ........oioooess oromooooooid 18,004| 15730} 15435] 12749 . 9,310| 10,396] 11,002] 12,239 13,844| 147801 14,933, 155461 15730
At U.S. docks. 2190 2171] 1,725] 1,404 571 704|  1,061] 1593 2,039 67| 1804|1520 17950 2,171
M ‘ fant)
general imports do 1,128
Pig Iron and Iron Products
Pig i iron: .
Pr i luding production of
ferroalloys) thous. sh. tons..| 755,745| 55,873 4,964 4,654 5,112 4,990 4,917 4,707 4,604 4,172 4,403 4,692 4,322 4,202 IR I—
. do...] 759,047] 56,335 5,208 4,882 5,348 5,063 5,012 4,792 4,392 4,491 4,546 4372)  T4146] 4187
Stocks, end of period... B [ 2 207 302 268 281 264 269 278 264 247 305 308 250 7267 302
Castings, gray and ductile iron: i
Shipments, total thous. sh. tons.. 9,247 7,490 682 623 14 696 743 649 512 639 579 639 565 453
For sale o.... 6,782 5,323 448 437 452 485 542 468 396 475 426 453 7395 324
Castings, malleable iron:
Shipments, total do.... 348 283 28 25 30 24 27 25 16 26 25 21 19 17
For sale do.... 184 129 13 13 14 11 12 11 7 13 12 8 8 7

See foothotes at end of tables.
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March 1990 SURVEY OF CURRENT BUSINESS S-25

Unless otherwise stated in footnotes Annual 1989 19%0

below, data through 1988 and Units R
methedological notes are as shown in 1988 1989 Jan, I Feb. { Mar. l Apr. | May July T Aug. I Sept. ‘ Oct. ! Nov. ’ Dee. Jan. Feb.

USINESS Sramisrics, 1961-88

June

METALS AND MANUFACTURES—Continued

Steel, Raw and Semifinished

Steel (raw)
T thous. sh. tons..| 799,924! 97,480 8,729 8022 8997 8738 8633 8171 7955 7,901 7,617 8175 7,386 17,222 8,2414...
Rate of capablhty utilization... ..percent.. 89.2 84.1 882 89.8 90.9 92.2 88.1 86.2 80.8 79.2 80.0 83.0 774 733 *83.1)....
Steel castings:
Shipments, total............cccoccn.....thous, sh. tons..| 1,209 1,187 94 87 112 101 111 101 84 101 85 9 85 79
For sale, total do.... 1,095 1,122 93 86 110 100 110 100 83 101 84 95 83 78

Steel Mill Products

Steel products, net shipments: :
Total (all grades),........c.coweeccrevernas thous. sh. tons..] 783,840 84,259 7,218 6,832 7,824 7,164 7,446 7,381 6,387 7,224 6,779 7,174 6,652 6,053

By product: :
Semifinished products do..] 15975/ 6,080 550 507 535 520 541 532 458 505 462 481 466 425

Structural shapes (heavy), :
steel piling 5,438 504 451 494 470 474 459 392 433 457 472 428 363
lates 1,293 601 570 661 629 628 645 601 661 585 620 593 548

af
Rails and ies 545 44 49 60 53 59 51 46 39 32 33 35 42
Bars and tool steel, total ... .ovvucerrcecrnnn do..] 114,489 14,510 1,326 L 1,294 1,205 1,236 1,168 1,109 1,263 1,206 1,247 1,107 1,054
Bars: Hot rolled (including
hght hap do...| 17,8341 7,672 36 626 689 667 678 614 561 632 625 660 562 554
Bars: Rei i do...} 5,092 5342 443 421 461 407 425 427 442 508 466 465 485 408
Bars: Cold finished .o oo 1,499 1,429 142 125 187 125 127 121 101 118 110 115 104 90

411,443 4,011 302 280 362 322 354 370 324 388 333 345 323 304
4,069 4,116 288 278 356 323 363 372 328 366 346 345 324 426
40,639¢ 41,261 8,677 3,433/ 3965 3,544 3,701 3,638 3,047 3,485 3,282 3,551 3,306 2,58)?2

12,5891 12,898 1,025 1,087 1,265 1,090 1,096 1,083 918 1,098 997 1,182 1,106
18,8711 18,854 1,217 1,187 1,326 1,192 1,301 1,270 1,066 1,163 1,104 1,120 1,087 884

Pipe and tubing
Wire-drawn and/or rolled.
Tin mill products
Sheets and strip (including electrical),
total
Sheets: Hot rolled
Sheets: Cold rolled

By market (quarterly)

Service and distrik do...] 18980 18,185 4,720 4,817 ~ 4,405 4,261

Construction, incl. maintenance...................d0 ... 6,014 6,861 . 1,595 1,749 1,778 . 1,683

Contractors' product; " 2,863 673 740 137 713

11,180 8,285 . 38,020 2,492 2,433

Rall transportation .. ,096 296 306 262 232

Machinery, industri , 2,162 617 575 501 470
Containers, packaging, ship.

materials 4,458 1,016 1,139 1,139 1,164

er. 87,488 9,704 9,635 9,063 8,821

Producmg steel mills, inventory, end of peuod . : .

Tota mil. sh. tons.. 131 12.9 13.1 13.1 13.0 134 133 13.2 13.6 18.3 13.3 133 13.0 12.9
St»eel in pr do.... 79 78 19 18 71 79 7.8 7.8 80 79 78 8.0 7.8 78
Finished steet do.... 5.2 51 52 5.3 5.3 55 55 54 5.6 54 55 53 52 51

Steel service centers (warehouses), inventory, )
end of Period.........coruuvivcrievirninns mil. sh. tons.... 8.5 6.9 6.6 6.7 6.8 6.9 7.0 71 12 70 7.0 6.9 6.7 6.9

NONFERROUS METALS AND PRODUCTS

Aluminum:
Production, primary (dom. and foreign ores) i
thous. met. tons.. 3944) 4,080 346 312 347 384 347 335 346 841 323 7328 328 343

R 'y from scrap do..| 72122 1,931 167 157 182 174 176 177 161 159 153 160 142 123
Imports:
Metal and alloys, crude . 1,030.6 2994 18.6 83.3 924 5.5 13.9 71.8 91.9 83.6 -66.2 53.9
ExPlat‘;s sheets, bars, etc.. 388.5 ¥35.6 24.4 31.6 30.9 304 320 21.3 330 23.6 25.2 242
poris. 7
Metal and alloys, crude .. 400.1 $34.8 41.8 40.2 333 34.1 44.6 46.2 52.0 46.1 68.8 72.9
Plates, sheets, bars, eic.. 3425 #20.7 3538 43.1 35.7 60.4 374 35.1 416 34.5 33.0 822
Price, U.S. market, 99.7% purity,
thiy B ccvvoenvissurrersisare sruonss $perib.} 11009 87841 1.0772 .9958 9518 9638 9780 .B766 8040 8137 1830 1976 7581 RE5T0) N1 £

Aluminum products:

Shipments:
Ingot and mill prod. (net ship.)
Mill products, total .
Sheet and plate.

15463 15,405 1;266 1,232 1,419 1,246 1,343 1,399 1,251 1,386 1,314 1,295 1,173 1,081
12,273] 12,327 996 996 1,184 1,046 1,100 1,116 1,019 1,103 1,014 1,022 903 828
7,384 7,786 681 630 774 657 702 696 641 691 628 613 *547 526

Castings 2,325 2,415 231 220 234 218 229 206 135 196 193 201 193 159
Inventories, total (ingot, mill products, and
scrap), end of Period .......cveuviiinier svevennccs mil. Ib., 4,151 3,949 4,189 4,163 4,160 4,246 4,262 4,275 4,474 4,325 4,214 4,134] 3,987 3,949
Copper:
roduction:

.| 11,419.6| 1,490.5 126.4 120.7 133.8 125.1 127.1 121.3 122.0 127.0 122.0 12457 11177 1227
| 11,406.0] 1466.2] r117.2] 1118} r123.1§ r113.8] ‘1283| 7’1224 1180 1255 1191 r126.2) 1304 1313

4 11,1780 1,163.0 r95.0 914 799.1 789.01 r102.5 798.2 r92.7 981 r93.3 r99.4f  r108.1 101.2

2280 3033 1222 ¥20.4 724.0 724.8 7259 7242 725.3 274 725.8 725.8 7274 30.1
1453.3 476.1 36.0 789.6 r45.5 38.8 '40.3 740.5 36.0 *40.9 743.2 r43.9 735.4 86.0

Mine, recoverable copper.
Refined from primary m
Electrolytically refined:
From domestic ores @
From foreign ores
Electrowon
Refined from scrap .

Imports, unmanufactured:
fined, unrefined,

scrap (CoOpper Cont.) e orvarrvrarenrd0 .o 626.1 340.8 38.0 25.0 35.9 359 326 28.2 53.4 374 45.3 51.8
Refined do.... 390.4 3327 248 187 20.9 24.1 25.9 20.9 244 28.1 30.5 32.3
Exports:
Refined and scrap ... 7017 3325 410 413 56.6 24.2 46.5 1.1 67.4 96.5 40.9 46.9
Refined 66.5 36.2 48 59 135 43 6.6 214 15.8 284 13.7 6.3

Consumption, refined
(reported by mills, etc.).. .do..] 12210 2,221 188 178 183 179 197 196 159 196 196 199 7184 172
Stocks, refined, end of period .do.... 98 106 97 7104 105 103 7108 *103 107 98 92 96 101 106

Price, avg. U 8. cathode, deli d § s
$perib.] 1.2051] 1.3094] 1.5777] 14021] 14849 1.4349] 12715] 1.1590) 1.1349| 12743| 1.3844| 1.3166) 1.1811| 10922

See footnotes at end of tables.
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S-26 SURVEY OF CURRENT BUSINESS March 1990
Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and Units
methodological notes are as shawn in 198 | 1989 | Jan. | Feb. l Mar. [ Apr. l May l June J July ‘ Avg. J Sept. ‘ Oct. , Nov. . Dec. | Jan. | Feb.
METALS AND MANUFACTURES—Continuied
NONFERROUS METALS AND
PRODUCTS—Continued
Copper-base mill and-foundry products,
shipments (quarterly total):
Brass mill product: mil. 1b
Copper wire mill product.s
{copper do
Brass and bronze foundry product: do
Lead:
Production:
Mine, recoverable lead............. thous. met. tons.. 385.0f 14077 333 31.0 344 332 33.8 36.1 332 38.6 343 35.1 r32.9 30.2
Recovered from scrap (lead cont............ceu..d do...} 1737.0] 17903 62.1 58.6 67.5 64.1 65.3 66.3 61.6 65.9 64.4 73.5 r67.1 66.9
Imports ore (lead ) do.... 256.6 4172 8.6 7.3 6.5 9.8 10.4 9.0 113 9.3 134 9.4
ption, total do...| 1,230.7) 11,2285 104.7 98.3 101.2 99.2 101.3 101.6 95.2 102.7 105.9 114.0| 106.2 97.5
Stocks, end of period:
Producers’, ore, base bullion; and in process
(lead ), ABMS thous. met. tons.. 66.9 35 60.1 55.2 57.8 549 63.6 67.3 78.2 71.8 789 83.0 736 735 {170 e
Refiners’ (pnmary) refined and antimonial
(leas thous. met. tons.. 154 156 26.0 33.0 39.1 31.5 29.7 29.0 814 279 21.5 18.8 146 15.6
C s’ (lead content) ....... do.... 89.8 59.9 68.4 68.1 72.1 68.3 66.5 65.0 65.9 63.6 63.7 62.3 "58.6 59.9
Scrap (lead- base, purchas ), all smelters
(gross weight).........ceiesevevanenss. thous. met. tons.. 199 174 17.7 16.8 17.3 158 13.2 14.3 16.0 17.3 18.0 18.5 r20.1 17.4
Price, common grade, delivered @ @.......$ per Ib.. 3714 .3935 4017 3701 3507 .3502 .3634 .3915 4029 4175 4363 4363 4126 .3889
Tin:
Imports (for consumpnon)
Ore (tin metric tons .. 2,837 (3) 149
Metal, unwrought, unalloyed...... do.. 43,49 33,614 2,114 2,839 2,490 2,610 2,312 2,833 4,018 2,734 3,027 2,890
Recovery from scrap, total (tin cont.).. 115,088 1,359 598 649 686 627 650 621 526 642 594 617 659 490
As metal 1578 11 47 47 47
ption, total 145,073| 51,600 4,800 4,700 4,300 4,500 4,500 4,100 4,000 4,200 4,100 4,300 4,000 3,900
Primary 137,008 39,000 3,700 3,700 3,300 3,400 3,400 3,100 2,900 3,200 3,000 3,200 3,000 2,900
Exports (metal) 1,573 162 162 204 41 41 98 25 1 94 56 25
Stocks, pig (industrial), end of
period do.... 4,943 6,149 4,242 3,894 4,320 3,117 4,945 4,912 5,597 5,872 6,241 5,313| 5,330 6,149
Price, Straits quality (delivered).... ........ $perIb.] 4.4142] 5.2168] 4.6435| 49165 54309 64213 6.2118] 6.0796| 5.6910] 51789 4.9357] 4.7714] 4.1880| 4.1334
Zinc:
%Vline prod., recoverable zinc.......thous. met. tons..| 244.3 278.3 22.2 208 229 22.4 23.4 24.3 20.8 253 23.1 251 228 21.0
mports:
res (zinc cont do.... 405.7 I3 1.1 2.2 15 3.1 8.4 9 4.8 4.6 4.2 2.1
Metal (slab, blocks) 7408 2747 52.6 60.9 58.1 62.1 70.5 46.0 58.1 50.4 588 62.6
Consumption (recoverable zinc content):
Ores 2.4 2.4 . . 2 . . 2 . . 2 . . 2
Scrap, all types do..] 12539 252.7 22.0 22.0 22.0 22.0 20.6 20.6 20.6 20.6 20.6 20.6 206 20.6
Slab zinc:
Production, total . thous. met. tons.. 194.4 205.3 178 16.3 17.6 16.8 179 16.1 16.2 18.6( 16.8 17.8 16.2 174 181 16.1
Consumptlon, fabricators........... cecerernsenad do...| 71,089.0| 1,070.0 90.0 814 96.0 81.6 97.0 821 76.1 101.2 81.2 92.0 92.7 86.0
do. 5 22 2 3 4 1 9 6 12 1.0 8 2.0
St,ocks, end of penod
(ABMS). do.... 5.6 47 5.0 4.0 3.3 38 41 36 39 48 3.8 4.0 3.3 4.7 4.1 4.0
do.... 64.8 42.7 50.5 54.2 50.4 48.3 48.8 50,2 51.8 481 47.0 44.0 42,6 42.7
Pnce, high grade ................................... $perlb.. 6020 .8206 7927 8770 9371 .8852 8464 8059 7967 .8132 .8108 7995 1592 7233 71 N—
MACHINERY AND EQUlPMEN’l‘
Heating, bustion, at P t, new
orders (domestxc) net, qtrly # mil. §.. 390.2 107.2 110.0 99.5
Electric pr g heating t. do. 62.7 24.1 256 24.8
Fuel- ﬁred processing heating equip............... do.... 165.5 37.8 413 30.0
Materials handling equipment, dollar value
bookings index 82100 .. 2134 181.8 160.9 221.0 1715 169.8 180.5
Industrial ti h and i t:
New orders index, seas. adjusted ...... 1977=100 .. 138.2 158.4 156.6 159.0 156.4 153.0 147.3 142.0 141.3 147.1 157.9 164.83 160.0 156.0 16950 uemceecninne
Industrial suppliers distribution:
Sales index, seas. adjusted ... 1977=100.. 164.0 183.6 177.2 1757 175.6 196.3 193.1 183.2 175.5 197.5 1928 175.0 189.8 171.6 19170 crinenn
Inflation index, not seas. adJA {tools, material
handling equip., valves, fittings, abrasives,
fasteners, metal products, etc.)... ...1977=100.. 1722 182.0 177.6 178.3 179.5 180.1 181.0 182.1 182.8 183.1 1843 184.9 185.8 184.5
Fluid power products shipments indexes:
Hydrauhc PrOAUCES cevvvooneecvnnerenrrens cane 1985=100 .. 129 144 140 141 158 151 150 148 130 147 140 145 7141 7133
product: do.... 120 133 130 128 150 129 148 144 123 141 126 134 129 115
Machme tools:
Metal cutting type tools:
Orders, new (net}, total......ccoover wreeeenasa mil. $.] 2,707.90| 1,976.85] 167.00] 214.95} 220.60{ 152.80) 147.90} 158.85| 133.20] 156.25| 192.45| 144.90] 128.90| 158.55) r141.15; 116.30
mestic do...| 2,815.75| 1,722.80] 14540 191.30( 200.20{ 138.50| 13810| 123.05) 112.00] 120.70| 174.50| 135.70| 108.15] 135.20| 117.70; 100.45
Shi ts, total do...| 1,574.55| 2,358.60] 10285/ 151.25! 227.45 184.05{ 15840| 23570 175.60| 169.90| 228.50[ 183.55| 228.60{ 312.75| 7162.20| 169.50
Domestic do...J 1,400.10] 2,059.20 89.50| 133.90| 207.25| 16835{ 14540| 19995 155.45| 147.20| 188.75| 161.95| 201.10| 260.40] 14340, 143.60
Order backlog, end of period ... ...oovvcevvered do...} 11,8055 1,428.3] 1,869.7) 1,938.4| 19266 18953 18848 1808.0| 17656 1,751.9| 1,7158| 1,677.2] 1,577.5| 1,423.3| r1,402.2) 1,349.0
Metal forming type tools:
Orders, new (net), total.......cveeve vccevreveneerndo | 882.95| 83160 63.85] 67.00 69.90 89.75 57.35 81.85 57.55 7085 110.15 60.10 55.50 47751 760.15| 17825
mestic do..{ 749.35] 719.05 56.60 57.05 58.20|  76.40 49.85 72.85 43.35 7045 10500 41.05 40.05 4220 74150 56.70
Shi ts, total do..{ 82455, 837.00 49.35 77.55 79.20 65.50 82.35 91.85 62.10 55.90 53.50 68.00 85,10 66.60] 64.15 98.50
Di i . do..{ 70220\ 70415 42.20 66.40 67.00 58.80|  74.10 70.10 50.55 49.75 44.45 58.80 64.15 57.85] 755.65 89.70
Order backlog, end of period ...... ....ccceeerdO.... 385.7 3803 400.2 389.6 380.4 404.6 379.6 369.6 365.0 380.0 436.6 4288 399.2 380.3f 3763 856.0

See footnotes at end of tables,

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




March 1990 SURVEY OF CURRENT BUSINESS S-27

Unless otherwise stated in footnotes Annual 1989 1990
"I:s’ov)v dat]s through 1988 and Units
e BU’;.‘,’E:: S.':fﬁss.rfcr; ?f,(,slh_g;v nin 1988 1989 Jan. l Feb. ‘ Mar. [ Apr. ' May ‘ June July l Aug. J Sept. * Oct. ] Nov. ' Dec. Jan. l’ Feb.

METALS AND MANUFACTURES—Continued

MACHINERY AND
EQUIPMENT—Continued

Tractors used in construction, shipments, qtrly:

Tracklaying (ex. shovel loaders)..... ............. units..| 12,117 2,868 3,075 2,623
mil. §..] 1,167.1 306.0 3373 270.3
Wheel (contractors’ off-highway) ... ............. units.. 5,110 1,165 1,260 1,085
mil. §.] 4161 927 103.8 80.4
Shovel 10aders.......vv e csseresesnnad units..| 61,938 15,303 16,269 14,106
mil. §.] 2,092.1 : 562.1 r601.3 504.3

ELECTRICAL EQUIPMENT

Batteries (auto.-type replacement),
hi thous.| 63,487 64,433 4,674 4,203 4,754] 4,172 4,656 49821 4,827 6,295; 6,357 6,685 6,114 6,714

.thous .| 23,623 725,254 1,688 1,518 1,752 1,927 1,985 2,140 2,169 2,112 2,454 2,578 2,567 1,563
.thous..| 20,170 24,859 1,649 1,846 2,254 2,018 1,994 2,431 1,461 2,071 2,520 2,233 2,074 2,308

Radio sets, production, total market i:
Television sets (incl. combination mod
production, total market

Housshold major appliances, industry

147,070 146,567 3,947 3,916 4,444 3,868 4,326 4,389 3,505 3,832 3,971 3,834 3,719 3,502
352 54 846 718 T 718 365 148 1 97 101

Air conditioners (room) 14,637 15,001 6 48 70 275
Dishwast 3,907 13,668 326 293 324 275 292 324 257 319 303 338 328 301
Disposers (food waste)... 4,233 391 380 414 335 336 331 285 363 434 426 369 299
Microwave ovens/ranges. 10,988{ 110,598 1,054 963 906 824 907 788 761 956 1,075 958 1,036 940
Ranges 13,202 13,048 225 273 226 263 263 218 276 275 242
Refrigerators 11,227] 11,099 466 460 564 536 686 785 660 687 627 614 546 494
Freezers 11,349' 11,219 93 94 90 93 111 116 129 144 123 95 84 90
Washer 16,190 16,252 563 510 539 457 533 572 437 524 545 582 535 474
Dryers, including gas 4,601 14,574 436 394 385 323 374 389 305 317 410 432 398 361
Vacuum cleaners (Qtrly.) ..o woorrernininnd do...}] 10,652 11,373 2,952 2,545 3,224 2,652
GAS EQUIPMENT (RESIDENTIAL)
Furnaces, warm air, shi £S corereren thous .. 2,092 2,162 178 148 135 132 142 168 186 216 246 251 196 165
Ranges, total, shi do.... 2,227 2,167 158 156 194 163 182 185 149 191 181 200 215 194] . 185[eceinnnnn

Water heat/ers (storage) automatic,
do.... 3,956 4,130 337 328 315 354 324 345 303 295 309 397 365 398

PETROLEUM, COAL, AND PRODUCTS

COAL
Anthracite:
Production..........imnn thous. sh. tons.. 3,555/ 3,519 281 282 337 213 280 256 197 311 299 373 339 291 307 286
Exports thous. met. tons.. 817 2677 59 11 50 70 82 110 55 14 72 58 85
Producer Price Index ....ccoomevvrrvienre sune 1982=100 .. 101.2 1034 103.3 103.3 1035 1031 103.0 103.0 163.1 103.2 103.2| 1085 104.3 1046 106.3 106.0

Bi%xm'inoqs and lignite:
- on

thous. sh. tons..| 946,711| 971,218] 81,969] 75,040 889811 77,233 82,486 78,544] 66,260| 90,824| 84,618 87,657| 85,043| 72,554] 89,883) 81,510

C ption, total do...| 880,242 77,101 73,012 72,550 65957 68,113| 73,233
Electric power utilities........ccoece. w0 756,459 66,355 62,5638 61,830 55837| 58261 63,548; 69,609 70,287| 62808 60,454
Industrial, total 4 117,730 10,199 9,874] 10,277 9,701 9,575 9,442

Coke plants (oven and beehive). 41,866 3,562 3,290 8,716 3,609 3,521 3,364
Residential and ial 6,054 547 599 443 419 276 243
Stocks, end of period, total ...cccvirs cecvrrvrrnrennne 151,446 146,462| 141,366 142,600{ 148,228! 154,461 152,393
Electric power utilities 139,583 135,168| 130,641 132,444, 138,130] 144,417| 142,404 128,800] 127,794] 129,189| 135,854
Industrial, total 11,863 11,294| 10,724) 10,155] 10,097] 10,045] 9,990
Oven-coke plants .....vimenccns cevvsverreirannd 3,125 32541 3,382 38511 3,457 3,404 3350

Exports excluding lignite.
Producer Price Index

85,282 290,753 5,659 6,106 7,542 8,186 8,701 8,648 5,517 7,361 8,691 8,370 8,776 7,146
95.3 95.4 94.1 935 93.5 94.1 94.5 948 96.1 96.5 96.4 r97.0 914 96.8} 97.5 96.0

COKE
Production:
Beehive and oven (byproduct).......thous. sh. tons..|] 32,405 8,006 8,194 8,137
Petroleum coke § do...| 389,811 39,329 38,505 2,931 3,201 3,200 3,337 3,406 3,509 3,447 8,255 3,239 3,089 3,212

Stocks, end of period:

Oven-coke plants, total ........cccooeer cormerrreeurnd 1,583 1,167 1,264 1,763
At furnace plants 1,420 1,052 1,136 1,601
At merchant plants ....c.ccovvrere everevernenend 163 115 129 162
Petroleum coke 1,558 1,703 1,588 1,669 1,655 1,931 2,086 1,813 1,756 1,642 1,724 1,736 1,765 1,708
Export thous. met. tons.. 1,011 21,043 52 30 76 60 115 115 100 63 51 196 65 122
PETROLEUM AND PRODUCTS
Crude petroleum:
Producer Price Index .. .1982=100 .. 46.2 56.3 497 50.3 53.9 58.9 59.5 583 59.9 53.5 56.2 57.6 571 59.8 64.4 65.0
Gross input to crude oil distillation
units mil. bbl .| -4,921.6| 4,947.3 418.8 3643 407.9 393.9 420.4 4216 4326 434.7 4167 419.5 406.6 410.3
Refinery operating ratio.................. % of capacity .. 84 86 86 83 84 84 86 20 89 89 88 86 86 84
Al oils, supply, demand, and stocks:
NePV‘N os(;xpx:!y, total Quvvevvenererssiriisess e mil. bbi..] 623017} 6,280.2 547.7 486.4 5176 524.8 532.0 512.1 540.0 546.5 5115 534.2 5225 504.9
roduction:
Crude petroleum do..§ 297911 27853 2453 219.2 235.9 232.4 242.0 220.8 231.7 235.3 2269 2313 226.9 2285
1 Nat\t.u"al gas plant liquids ........ ...cceoee.odo 614.2 584.7 53.5 459 52.7 51.5 51.9 46.6 50.6 484 46.3 475 46.6 435
mports:
rude and unfinished 0il$ ....... oo | 2,0216]  2,2674 182.8 1611 165.7 186.7 1885 189.3 204.0 214.8 195.5 204.0 196.6 179.0
Refined p; do.... 686.8 642.7 66.1 60.2 63.9 54.2 49.7 46.3 539 48.0 429 51.4 52.3 53.9
Change in stocks, all OlS.cu s e do..} -102{ -—142 r22.3 ~-179] -321 26.5 26.5] —14.7 40.2 6.4 152 -6.2 69 873
Prgduct d d, total do..| 6,6234| 6,605.1 556.8 521.7 581.6 521.0 535.2 550.5 532.6 566.3 518.7 554.9 545.9 6198
xports:
Crude petroleum do.... 56.7 51.7 4.2 5.8 48 4.2 4.1 7.3 2.1 5.0 1.0 1.9 3.6 7.6
Refined products do.... 241.0 259.5 19.0 185 216 20.0 20.1 215 217 24.9 18.7 22.6 25.6 25.4

See footnotes at end of tables.
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PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
All oils, supply, demand, and stocks—Continued

Domestic product demand, total #....mil bbl.] 6,325.7| 6,293.9 533.6 497.4 555.1 496.8 511.1 521.7 508.7 536.5 499.0 530.5 516.7 586.8
Gasol do A 199.1 230.8 215.4 230.7 2349 2277 240.2 2176 2256 2215 230.6
Ker: 36 2.6 2.0 1.6 2.0 15 1.3 1.3 2.8 31 48
sttlllate fuel Ofl .oovecrcirciriices eerecrecnaen 95.5 106.3 89.2 91.7 89.9 80.3 92.1 872 96.0 99.5 121.1

! fuel oil 47.1 476 42.6 34.2 36.5 39.9 34.2 29.1 39.5 374 56.0

Jet fuel 428 45.8 412 41.2 46 441 45.8 44.8 46.0 45.5 54.2
Lubricant: 43 5.1 46 5.9 50 4.0 4.9 4.7 5.1 44 3.6
Asphalt 5.6 7.1 10.8 15.5 18.6 21.4 24.9 19.5 19.8 12.0 5.8

Liquefied petroleum gases.... 57.1 56.2 452 42.0 425 41.8 44.4 46.9 52.6 493 66.0

Stocks, end of period, total 1,601.6! 1,569.5| 1,5959) 1,622.4) 1,607.7 1,647.9| 16544 1,669.6] 1,663.4; 1,670.3| 1,583.1
Crude petroleum . 896.6 8925 907.4 9167 902.8 906.4 916.2 912.2 9144 '930.7 921.2

Strategic petroleum reserve.... ............do.... 559.5 579.9 561.5 563.9 566.2 568.0 570.4 571.7 5744 5154 577.1 5183 579.5 579.9
Unfinished oils, natural gaso—

line, etc do.... 145.8 152.0 151.8 154.8 156.2 158.0 163.0 160.3 157.5 155.7 1588 162.4 159.7 152.0
Refined prod do.... 561.6 509.9 5129 550.1 520.7 530.5 543.8 544.7 584.0 582.5 598.6 586.6 580.0 509.9

Refined petroleum products:

Gasoline (incl. aviation):

T ion 2,5556.21 2,552.4 215.6 186.7 205.7 205.2 215.8 219.6 2289 222.9 2129 213.1 212.1 2139
Stocks, end of period - 192.0 179.2 207.8 205.7 1911 190.6 185.8 180.4 192.2 184.2 188.0 185.9 187.7 179.2
Prices, regular grade (excl. avnatxon)

Producer Price Index. ...1982=100.. 58.2 61.1 55.3 574 60.6 74.5 80.1 78.0 4.7 64.7 67.1 67.3 63.6 615 69.0 67.1

Retail, U.S. city average (BLS):

Leaded < pET ’%al . 900 k 876 .886 907 1.047 1.098 1.093 1.075 1.034 1.007 1.001 975 961 1.006 1.011
Unleaded o.... 946 1.022 918 926 940 1.065 1.119 1114 1.092 1.057 1.029 1.027 .999 980 1.042 1.087
Aviation gasoline:
Producti mil. bbl .. 9.3 9.2 6 6 T 6 9 By 9 1.0 1.0 9 8 .5
Stocks, end of period .........ccoouiiee cvveeecreecnnn80 e 2.1 2.1 2.0 2.2 21 1.8 18 2.0 2.0 18 19 22 2.1 2.1
Kerosene:
Pri 28.8 26.9 3.4 2.0 2.4 2.0 14 2.1 17 1.7 2.4 2.3 2.8 2.1
Stocks, end of period ... 7.3 51 73 59 51 58 5.7 5.8 6.0 6.5 7.6 7.5 7.5 5.1
Producer Pnce Index (hght
....1982=100.. 51.6 57.9 54.6 54.3 55.7 58.3 58.3 55.4 547 55.5 58.1 60.9 64.0 64.6 76.2 68.3

Distillate fuel oil:

Producti mil. bbl..} 1,046.3] 1,058.2 92.2 78.4 84.1 83.6 85.2 84.3 882 90.1 885 90.1 92.3 1013
Imports do. 1104 110.2 10.2 9.0 136 9.0 9.0 7.0 104 7.9 7.3 7. 8.9 10.0
Stocks, end of period .. .do.... 1235 105.6 120.3 107.5 96.6 984 99.3 99.4 115.4 116.1 122.2 1214 119.4 105.6
Producer Price Index

distillate) ....1982=100.. 495 58.4 54.9 54.0 57.3 61.5 51.5 53.3 52.7 53.5 59.3 64.0 64.4 68.1 85.3 59.4

Residual fuel
Production 3387 347.6 29.4 26.0 29.0 27.1 289 285 26.6 27.9 25.6 31.0 323 35.3
Imports 235.9 2221 272 24.2 21.8 20.4 16.3 154 16.9 148 12.6 17.8 16.1 19.0
Stocks, end of period ... 446 43.8 470 46.0 424 40.2 426 48 43.0 45 49.5 514 52.5 438
Producer Price Index.. 41.1 416 42.1 437 435 413 494 51.2 494 48.1 46.8 482 49.2 52.0 574 55.6

Jet fuel
Production 501.3 512.1 46.6 39. 43.3 38. 38.7 40.5 4317 446 433 46.6 45.4 42.0
Stocks, end of period ......cccvnire ervrcenrerenns 438 40.9 4.5 487 44.0 4.2 454 44.6 474 483 486 50.4 515 40.9

Lubricants:

Production do.... 62.3 59.7 54 4.6 5.2 4.6 5.3 5.0 5.6 5.3 4.8 44 5.0 4.5
Stocks, end of period ... correrenrrinrens do.... 133 13.8 14.3 145 13.9 135 13.2 13.0 143 14.5 142 13.2 133 138

Asphalt:

Production . do.... 162.1 155.0 8.4 8.2 10.2 10.5 14.0 155 17.7 183 18.2 147 114 7.8
Stocks, end of period 20.8 20.6 25.6 29.1 32.6 33.1 324 30.6 219 218 21.9 178 18.2 20.6

Li%ueﬁed petroleum gases:

rod! total do 665.2 652.9 58.2 50.2 58.9 58.5 60.3 547 57.6 55.4 52.0 52.0 49.0 46.1

gas processing plants
do. 482.6 451.4 41.8 36.4 41.6 406 404 35.6 38.0 36.7 35.0 36.3 35.8 33.3

At reﬁnenes (LRG)... .do. 182.6 201.5 16.3 139 17.3 17.9 199 19.1 19.6 1817 17.0 157 13.2 128

Stocks (at plants and refineries).. 97.3 815 87.0 .5 75.0 83.8 97.2 105.2 117.7 126.2 1264 1188 109.5 81.5
PULP, PAPER, AND PAPER PRODUCTS

PULPWOOD
Receipt: thous. cords (128 cu.ft.)..] 795,537 799,279 8,440 7,748 8,085 7,858 8,005 8,358 8,476 8,946 8,491 8,876 8,202 7,844
pti do...] 795497, 798414 8,358 7,837 8,169 8,040 8,112 8,348 8,548 8,498 8,167 8,331 8,070 7,936
Inventories, end Of PEriod ....ivireeins ooovomoreord do..| 4888 s5462] 4861 4701 4490 4402| 4320 43430 4191| 4415 4891 5405 5581 5462

WASTE PAPER

C tion thous. sh. tons..] 7719,021| 719,994 1,572 1,498 1,615 1,555 1,624 1,591 1,576 1,726 1,669 r1,760] 71,674 1,593
Inventories, end of period ..o ceveererirrenrn.dO s 71,044 1,093 1,008 988 1,012 1,024 1,024 1,037 1,007 1,096 1,083 1,082 1,111 1,093

WOODPULP

Production:

Total........ thous. sh. tons..] 161,161| 762,023 5,466 4,821 5,307 5,193 5,087 5,102 5,399 5,301 5,063 5,205; 75,021 4,969
Dissolving pulp........ do.... 5 1,427 127 102 142 106 109 102 144 10 128 109 133 117
Paper grades ch 1 pulp........ do..| 49,493| 50,194 4,423 3,985 4,286 4,209 4,125 4,167 4,377 4,322 4,069 4,277 74,082 3,973
Groundwood and thermo-

hanical do.... 5,943 6,032 520 438 502 512 497 480 510 511 505 530 505 523
Semi-ch 1 do.... 4,358 4,370 397 346 378 366 356 358 368 359 361 379 351 357
Inventories, end of period:

Producers’ own use. .do.... 172 193 178 178 179 190 162 164 191 193 205 187 188 193

Producers’ market .. o... 261 343 344 354 279 306 305 300 320 358 364 382 7446 343

Consumers’ purchased . o... 622 519 596 608 592 596 628 588 573 591 590 551 529 519

Exports, all grades, total. 15,160] 15,653 2415 460 565 476 457 510 490 484 497 455 314 530
Dissolving and special alpha .......... .ccoecorunnedo .. 185 759 250 63 78 61 59 72 56 74 55 61 48 82
All other do..{ 74,373] 14,806 2365 397 487 415 398 438 434 410 442 395 266 449

Imports, all grades, total.. 14,673 2517 358 425 380 382 354 325 428 389 401 352 362
Dissolving and special al 162 223 14 21 17 9 6 7 19 19 7 5 15
All other 14,3811 14,518 2494 345 404 363 373 348 318 409 371 394 347 347

See footnotes at end of tables.

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




SURVEY OF CURRENT BUSINESS

S-29

March 1990
Unless otherwise stated in footnotes Annual 1989 1990
below, data through 1988 and Units
methgg‘;i:’ﬂsl:s‘rrrl:ﬁss'naése, l:; ;{:g;’" in 1988 1989 Jan. ' Feb, 1 Mar. l Apr. ‘ May ‘ June ‘ July 1 Aug. j Sept. ‘ Oct. -{ Nov. 1 Dec. Jan, Feb.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS
Paper and board:
Production (API):
'otal thous. sh. tons..| /76,604; /76,625 6,582 5,985 6,638 6,191 6,424 6,326 6,326 6,615 6,284 6,603 6,361 76,130
Paper. do...} 38298 38,133 3,297 2,989 3,348 3,042 3,157 3,104 3,067 3,308 3,168 r3373| 3234, 3,077
Paperboard do...| 88,306 38492 3,285 2,996 3,290 3,150 3,266 3,222 3,259 3,312 3,116{ 3,230| 3,126] 3,053
Producer Price Indexes:
Paperboard ...........c.ccoeceo. 133.2 140.1 187.7 138.7 140.4 142.3 1425 141.0 139.5 140.0 139.7| r139.8 1397 139.6 138.8 138.4
Building paper and boa 1133 115.7 112.9 113.8 114.2 115.1 115.5 115.8 116.4 116.2 116:3| r116.6 117.0 117.0 116.1 115.8
Selected types of paper (API):
Groundwood paper:
Orders, new. | 71,654 11,784 140 127 163 134 154 149 151 168 177 152 129 150
Orders, unfilled, end of period ... ..c.ocveomnered do.... 208 211 182 180 204 178 186 199 191 217 238 212 196 211
Shi do 11,624 71,754 148 133 147 149 151 139 148 153 152 167 158 123
Coated papers:
Orders, new do..| !7,412] ‘7,262 588 561 599 505 613 636 650 659 633 667 552 585
Orders, unfilied, end of period... ....ccoencens do.... 751 822 678 696 701 647 698 737 824 850 876 861 832 822
Shi t do 7,359 7,194 633 550 604 544 580 580 572 652 611 653 616 585
Uncoated free sheet:
Orders, new do...| 711,298 ‘11,132 931 884 1,015 870 864 916 868 1,017 950 995 967 914
hi t do 111,494} *11,232 976 912 1,021 923 955 902 867 968 901 7968 930 864
Unbleached kraft papers:
Shi thous. sh. tons..]| £2,800 2,681 212 235 264 199 206 229 212 227 210 239 241 216
Tissue paper, production do..] 75476/ 15636 466 437 503 451 474 469 458 484 473 489 474 460
Newsprint:
Canada:
Production thous. metric tons..] 9,840 9,640 838 789 7796 7804 7830 789 815 837 760 7846 188 767
Shi ts from mills do..] 79,740 9,607 7754 7721 7803 175 7842 809 775 811 830 852 816 817
Inventory, end of period.......c. ccorvceennennd do.... 288 321 372 420 413 r442 430 7409 449 475 7405 399 7371 321
United States:
Producti do... 5,427 5,528 460 404 469 449 458 452 474 462 469 477 468 483
Shi ts from mills do.... 5,415 5,515 437 412 462 442 462 452 472 469 470 478 481 480
Inventory, end of period.......cc. it 48 56 71 64 70 78 73 73 4 67 66 66 53 56
Estimated consumption, all
users do..{ 712,245 12,224 956 927 1,045 1,049 71,035 7981 7950 r999; 71,081 1,107f r1,113 1,031 LS T
Publishers’ stocks, end of period #
thous. metric tons .. 933 749 936 925 889 850 838 829 843 848 824 793 758 7749 k121 T
Imports do.... 7,794| 27,678 782 569 673 612 673 600 537 714 618 667 628 605
Producer Price Index,
standard newsprint.......oee oo 1982=100 .. 127.6 122.3 126.5 126.0 126.6 126.5 123.2 1220 1213 120.7 120.4| r119.3 118.6 117.8 117.9 115.1
Paper products:
hipping containers, corrugated and solid
fiber shipments... mil. sq. ft. surf. area..|1,788,044(1,741,720] 26,541| 24,086; 26,755; 26,367 26,734| 26,391; 24,550| 27,709 25354{ 28961 25183 23,1811 27,462 24,544
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
C i . thous. metric tons..{ 85828, 889.51 89.88 51.14 96.57 68.38 87.86" 65.10 8270 r72.23 73.25| r64.17 85.35 52.89
Stocks, end of period....c...........uimeer .do.... 61.74 91.14 7111 67.51 71.87 82.18 86.67 86.21 86.16 88.06 83.32 81.714 83.88 91.14
Imports, incl. latex and guayule g0 ] 7853.82( 2882.60 99.31 52.16|  99.09 74.55 87.48 63.78 77.36 67.05| 7042] 7159 79.68 39.63
U.S. Import Price Index 985=100 .. 1417 110.3 135.1 106.0 99.8 100.3
Synthetic rubber:
Production.... thous. metric tons .| 2,334.721 2,301.82] 206.31| 181.77; 206.20; 207.17| 189.07| 179.59; 178.65] 186.21] 201.66) 20471} 193.82| 166.68
C p o....] 2,016.85| 2,116.11] 191.73| 17298 18942 194.68| 170.69| 16541 167.88{ 17260 17111} 18153 184.53| 153.54
Stocks, end of period. 279.28] 322.03] 288.86| 287.74| 294.40| 29960 300.42] 303.67| 308.66| 314.14| 323.42{ 329.62 330.33| 322.03
Exports (Bu. of Census) do 7460.01] 2579.08 42.40 45.66 54.98 41.27 54.39 51.30 43.71 4821 54.54 54.64 43.59 44.39
TIRES AND TUBES
Pneumatic casings:
Production thous .| 1211,351( 1212,8701 18,944! 18,102 19,670] 19,224 19,090 18312| 14,835 18288 16,963/ 18,400] 16323] 14,721
Shipme total do 264,811| 264,049 21466{ 19,613; 22,166/ 22375 23,022] 24,558 19,927] 23,955 23,151) 23,335, 21,924 18,545
Original eqUIPMENt.......ooccccverics rrerserennes do..| 62932 59,347 , 5348| 5569 5770/ 5806] 5130| 3,174 ,969|  4,047| 49101 4706| 3,532
Repl do...| 189,212| 188717 14,576] 12,886 15,008) 15221 15896, 18,198 15554| 17,483 16913) 17,003| 16,011| 13950
Exports do...| 12,666| 15985 1,405 1,377 1,588 1,384 1,320 1,281 1,198 1,497 ,291 1,42 1,206 1,065
Stocks, end of period. 33,191| 39,308] 35,186 37,884] 40,552{ 42,791 43,580 42,605 42,596| 41,902| 89,852' 39,156 38,378 39,308
Exports (Bu. of Census) do...| 16,149 219,118 1,903 1,373 1,692 1,634 1,348 1,295 1,602 2,112 1,566 1,790 1,412 1,396
Inner tubes:
Exports (Bu. of Census) do.... 1,712§ 21,818 243 122 126 143 201 137 133 181 121 136 96 174

See footnotes at end of tables.

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



S-30

SURVEY OF CURRENT BUSINESS March 1990
Unless ctherwise stated in footnotes Annual 1989 1990
below, data through 1988 and Units
methodological notes are as shown in w88 | 198 | Jan. ‘ Feb. ] Mar. ' Apr. ’ May J June i July ' Aug. ’ Sept. r Oct. [ Nov. 1 Dec. Jan, Feb.
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shi ts, finished cement thous. bbl..| 1477,958| 1474,346] 27,176 23,133 33,782| 39,261| 44,585( 47,085{ 43,782{ 51,782\ 45282 49,298) 40,234) 26,303
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face)
mil. standard brick .| 6,930.0| 6,746.7 500.4 4299 554.8 569.2 636.6 625.9 5874 690.2 593.0 634.5 537.1 73817 462.8|...
Structural tile, except facing......... thous. sh. tons.. 2) {2) % 417 *) *) (2) ?) ) *) 2) (2) 2) (2) )
Sewer pipe and fittings, vitrified... ......c...... do 300.9 258.0 184 14.3 214 24.8 25.8 24.4 22.4 21.4 19.4 22.4 20.6 1.7 16.9/...
Floor and wall tile and accessories, glazed i
and i, sq. ft.. 470.7 513.7 39.3 424 46.6 41.5 46.2 46.9 38.8 48.8 426 4.5 39.2 r37.0 (1] -
Producer Pnce Index, bnck and structural
clay tile ... 12/84=100 .. 110.9 1118 111.6 111.6 112.0 111.9 111.6 117 111.8 111.8 1120} 1132 1121 122 112.8 114.1
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.” shipments... thous. §..]1,484,949 418,513 403,583 386,300
Glass containers:
Producti thous. gross..] 284,473] 280,586 22,237| 22,352] 25482 23,837 25784| 25,175 24,311 25837 21,837F 25258 20,963 17,513
Shi ts, total do...| 280,439 279,455] 21,944] 20,936] 24,178[ 24,831 25561 26442 23425 26,010 22,101 23,363| 20,688] 19,976
arrow-neck containers:
‘ood do...| 22100f 22740 1,605 1,668 1,852 1,989 2,334 2,342 2,025 2,394 2,066 1,767 1,337] 1,411
Beverag do..| 63551 64,436 4,528 4,304 5,201 6,114 6,250 6,499 6,040 6,228 5,061 5,242 4,727 4,242
Beer do..] 86,285] 88,575 7,390 6,767 7,767 7,940 8,018 8,279 7,775 7971 6,749 7,029 6,460; 16,430
Liquor and Wine ... wvurnesnnnens do..| 26491 25709 1,959 1,883 2,113 2,154 2,391 2,599 2,198 2,222 1,971 2,187 1,964]) 2,078
Wide-mouth containers:
Food and dairy products....... .c.oveece.. do...| 66,675 68,186 5,685 5,402 6,351 5,810 5,621 5,885 4,179 6,390 5,481 6,272 5,480) 75,080 Fo3:157 § SN
Narrow-neck and wide-mouth containers:
1 and toilet do...| 13,980 8,781 727 796 768 752 878 755 555 719 702 m 655 647 £ ] P—
Chemical, household, and in-
dustrial do.... 1,357 1,078 100 116 126 122 79 83 53 86 71 89 65 88 107]...
Stocks, end of period .o svcveeeen@0nn]  42,296)  42,408]  42,807| 44,078] 49,628| 44,423| 44,862 43,866; 44,409; 44,186] 43,8201 44,590, 45,243] r42,408] 41,709{..
GYPSUM AND PRODUCTS
Production:
Crude gypsum (exc. byproduct)....thous. sh. tons..|] 716,390 1,090 1,160 1,130 1,100 1,110 1,210 1,310 1,360 1,410 1,460 1,890
Calcined do...| 117,274 1,400 1,300 1,570 1,450 1,320 1,430 1,400 1,490 1,420 1,580 1,900
Imports, crude gypsum do..| 79,679 758 915 913 78 731 838 820 758
Sales of gypsum products:
Uncalcined do..] *5375 365 380 418 413 431 433 281 477 461 458 430
Caleined:
Industrial plasters. .do... 1150 *) *)
Building plasters,
(incl. Keene's cement). do.... 235 431 29 31 (®) @ O] @ * @) (%) @
Board products, total.........creen oo mil. sq. ft..} 120,563 1,700 1,644 1,874 1,698 1,744 1,773 1,669 1,953 1,722 1,918 1,700
Lath do.... 21 1 2 2 2 1 2 1 2 1 1 1
Veneer base 472 40 39 42 43 47 40 35 44 39 41 3
Gypsum sheathing 311 20 18 22 22 24 25 22 25 21 26 28
Regular gypsum board 718,888 1,027 1,010 1,134 997 1,036 1,061 984 1,167 1,039 1,144 1,036
pe X gypsum board. 14,583 484 460 542 500 507 520 501 569 499 560 488
Predecorated wallboard .. 1132 10 9 10 9 10 9 9 10 9 10 9
%6 mobile home board ... 1605 61 51 62 67 62 59 59 73 60 78 52
Water/moisture resistant board. 1550 56 55 61 58 58 57 57 64 54 63 55
TEXTILE PRODUCTS
FABRIC
Woven fabric, finishing plants:
Production (finished fabric)............mil. linear yd
tton o
Manmade fiber and silk fabrics................... do
Inventories held at end of period.. do
Cotton do
Manmade fiber and silk fabrics.........cce..us do
Backlog of finishing orders do
Cotton do
Manmade fiber and silk fabrics......cco.......... do
COTTON AND MANUFACTURES
Cotton (excluding linters):
Production:
Ginnings {. thous, running bales..| 14,985 11,684 99 382 981 5806{ 10,357 11,558
Crop estimate ............. thous. net weight bales §.| 15,412 412,233
thous. running bales.. 7,294 568 5170 3734 611 631 3781 545 663 3829 665 617 7653
Stocks in the United States, total, end of i
peri .thous. running bales.|] 16,062| 12,803] 14,809| 13,705 12,349; 10,683 9,951 8,580 6,985| 17,382| 16,195 15,157/ 13,917| 12,808| 11,302.
Domestic cotton, total do.. 16,0621 12,803] 14,809 13,705 12,349 10,683 9,951 8,580 6,985( 17,382| 16,1951 15,157| 13,917 12,8031 11,302|.
On farms and in transit. 1,957 1,457 1,081 1,026 993 707 1,076 1,219 450f 11,807] 11,147 7,221 2,815 1,457 1,0904...
Pubhc storage and compresses. 13,524| 10,762] 13,141 12,048 10,734 9,353 8,229 6,760 5,929 4,975 4,458 7,378; 10,5658{ 10,762 9,5521..
establishments...... 581 58 631 622 623 646 601 606 600 590 552 544 584 6601..
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March 1990 SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated in footnotes Annual 1989 1990
ow, qm:: through 1988 and 3 Units T T
methedologicul notes arc as shown in 1988 198 Jan. ’ Feb. I Mar. l Apr. | May June [ July l Aug. | Sept. | Oct ‘ Nov. l Dec. Jan l Feb
TEXTILE PRODUCTS—Continued
COTTON AND MANUFACTURES—Cont.
Cotton (excluding linters)—Continued
Exports. ...thous. running bales.. 56491 56,704 448 684 619 610 872 233 850 480 466 495 496 650
Imports... hous. net-weight bales §.. 1 35 1 B 1 2 1) ) 1) 1) ) (] -
Pncetfarm) American upland ¢......cents per Ib.. 953.6 54.7 52.8 55.6 58.7 58.3 37.2 59.5 60.2 63.9 65.7 65.4 61.4 59.8 »61.7
Price, Strict Low Middiing, Grade 41, staple 34
(1%16"), average 10 markets. .cents per lb.. 3517 55.6 55.4 51.6 61.4 63.7 64.1 67.4 69.9 68.5 69.4 68.3 63.6 62.2
Spindle activity (cotton system spindles):
Active spindles, last working
day, total mil 11.5 10.7 113 11.2 111 111 111 11.2 10.8 10.7 107 10.7 10.7 10.7
Consuming 100 percent cotton... .............. do.... 44 4.3 43 42 43 43 44 43 43 42 4.2 4.2 4.2 4.3 [ & F—
Spindle hours operated, all
fibers, total 78.1 58 5.9 7.2 5.9 6.0 75 6.0 10.8 7.9 5.6 5.8 46.5
Average per working day .302 .288 208 289 296 3000 - 299 301 313 317 279 .290 .261
Consuming 100 percent cott: 28.9 21 2.2 126 2.2 2.3 429 1.8 2.1 2.9 2.1 22 124
Cotton cloth:
Cotton broadwoven goods over 12" m width:
Production (qtrly ). sq. yd.| 4,632 1,150 1,193 1,185
Orders, unﬁlled end of period, compared
with average weekly production
no. weeks' prod
Inventories, end of period, compared with
avg. weekly production no. weeks' prod
Ratio of stocks to unfilled orders (at cotton
mills), end of period
Exports, raw cotton equivalent
thous. net- wexght bales §.. 2504
Imports, raw cotton equivalent..... .| 1,146.8
Producer Price Index, gray cotton
broadwovens ..........mcciiiies vune 1982=100 .. 1144 110.8 1124 1113 110.9 110.9 110.5 110.1 109.4 109.8 109.8| r110.8 111.0 1135 112.8 114.1
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly
Acetate fil yarn mil. lb. 213.9 2175 52.7 55.8 56.7 52.8
Rayon staple, including tow .do... 399.8 100.8|...... 101.2 83.2
Noncellulosic, except text\le g
Yarn and monofil do 4,180.3: 4,225.4 1,065.1 1,097.3 71,051.6 1,011.3
Staple, incl. tow do 4,345.67 4,290.3 r1,108.7 1,134.1 1,053.4 999.1
Textile glass fiber do
Fiber stocks, producers’, end of period:
Acetate fil arn 114 9.9 11.3 89 116 9.9
Rayon staple, including tow .. 14.0 117 15.8 18.1
Noncellulosic ﬁber, except tex
Yarn and m 288.6 364.2 302.0 322.2 3519 364.2
Staple, mcl oW, 298.4 340.8 311.3 351.0 362.5 340.8
Textile glass fiber
Manmade fiber and silk broadwovan fabrics:
Production (gtrly.), fotal mil. sq. yd
Filament yarn (100%) fabrics..... do
Chiefly rayon and/or acetate
fabrics do
Chiefly nylon fabrics do
Spun yarn (1009%) fabrics............ do
Rayon and/or acetate fab-
rics, blends do
Polyester blends with cotton... do
Acetate filament and spun
yarn fabrics do
Producer Price Index, gray synthetxc
bro: ...1982=100 ., 112 114.0 1143 112.0 1122 112.2 11214 1131 1147 115.0 115.6| 71158 1158 116.8 117.1 117.0
Manmade fiber textile trade:
Exports, manmade fiber equivalen il. tbs.| 684.75
Yarn, tops, thread, cloth... X ] 28219
Cloth, woven 169.31
Manufactured prods., apparel,
fur do. 402.56
Imports, manmade fiber equivalen 1,735.70
Yarn, tops, thread, cloth. 258.18
Cloth, woven 179.23
Manufactured products, apparel,
urnishi 1,477.52
Apparel, total 991.03
Knit apparel . 443.03
WOOL AND MANUFACTURES
Wool consumption, mill (clean basis).
Apparel class mil. Ib.| 1171 10.6 1.1 4137 104 87; 4119 9.3 9.7 4108 9.4 9.0/ 109
Carpet class do.... 15.6 8 1.3 1.6 16 14 15 1.2 L5 ‘1.8 13 1.0 ‘1.1
Wool imports, clean yield.....ccoovwirs sornrrreirrnrndond 96.7 106.9 8.7 11.8 9.0 13.1 10.3 8.3 10.0 6.9 3.9 104 5.1 9.8
Duty-free do.... 24.4 29.9 21 29 3.8 3.2 3.1 3.0 2.0 21 15 3.2 13 1.8
Wool prices, raw, shorn, clean basis, delivered v
to U.S. mills:
Domestic—Graded territory, 64's, staple 2%"
and up dollars per lb .. 4.38 3.90 4.50 4.38 4.10 3.5 3.75 3.65 3.50 3.50 3.50 3.50 3.33 3.00 2.941...
Australian, 64's, Type 62, duty-paid..........c.c.... do.... 487 431 511 484 4.54 4.29 4.14 4938 4.05 4.10 4.14 4.17 417 4.20 4.17/....
Wool broadwoven goods, exc. fel
Production (gtrly.)........ee... r190.5 475 489 39.9
FLOOR COVERINGS
Carpet rugs, carpeting (woven, tufted, other),
ts, quarterly mil. sq. yds...| 1,273.3 310.0 348.2 338.5
APPAREL
Women's, misses’, juniors’ appare! cuttings:
Coat: thous. units..| 18,416 3,618 4,819 4,381
Dresses do...| 160,488 50,823 46,530 40,7238
Suits (incl. pant suits, jumpsuits) 8,972 2,280 2,328 1,859
Skirts 96,417 29,210 21,339 21,434
Slacks, jeans, dungarees, and
jean-cut casual S1aCKS .......ccooviecece cerrireerrnnnd do...| 276,364 74,400 8,615 76,436
BI thous. dozen..| 33,721 [ 9,931 79,793 8,261
i
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S-32 SURVEY OF CURRENT BUSINESS March 1990

Unless otherwise stated in footnotes Annual 1989 1090
below, data through 198% and

Unit T T 7 r 1 ;
methedalogical notes ure as shown in e 1988 : 198 | Jan. \ Feb | Mar | e ’ May ] June T July L Aug. ! Sept. ! Oct. 4| Now. | Dee | aan 1 o
TEXTILE PRODUCTS~Continued
APPAREL—Continued
Men'’s apparel cuttings:
Suits. thous. units..| 13,413 4,103 73,613 3,013
Coats (separate), dress and sport .. do..} 17,435 4,574 3,991 .
Trousers, slacks, jeaus, pants, etc. do....| 428,231 110,884 120,868 122,252
Shirts, dress and sport. thous. doz.} 85,338 27,348 29,083 29,004
Hosiery, shi thous. doz. pairs..| 322,124| 853,692] 29,503| 29,183} 29,277, 831,136 25,296| 28, 485 80,745) 28,992 27,9301 34,710 30,943 27,492

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES

Orders, new (net), total.......coeerconce covverermiil. $..| 7147,128
.S. Gover: do...| 767,850
Prime contract...... do....| ¥143,421
Sales (n(]et), receipts, or billings,
total

.| 7113,548
.| 768,104

2191,518

U.8. Gover!

Backlog of orders, end of period # ...
U g Government
Aircraft (complete) and parts
Engines (aircraft) and parts...
Missiles, space vehicle systems, engines,
propulsion units, and parts........ ............ mil. $..| 929,078
Other related operations (conversions, modi-
fications), products, Services....... .oov...... mil. §..] 917,895

Aircraft (complete):
Shi +

do...[ 16,012.9! 17,524.8 7741 1,016.2| 1,597.2{ 1,364.5| 1,394.3] 1,613.0[ 14144 1,792.8) 2331.4] 1,385.0( 1,080.2| 1,761.71 1,119.01......cceccc.
Exports, cial do.... 9,971} 113,414 620 810 1,320 1,241 1,104 1,117 1,378 1,020 1,836 1,322 485 1,i61

MOTOR VEHICLES (NEW)

Passenger cars:
Factory sales (from U.S. plants):

TOLAL ..o eereraesencoreensnseemmsserrnrtonsioss semsmmecsass thous .. 7,105 616 606 654 651 672 612 275 540 576! 618! 535 453 )
Domestic do.... 6,437 570 544 585 584 618 559 248 499 523 568, 482 401
Retail sales, total, not seas. adj ... .oeceorcunnes do...! 10,639 9,903 721 754 887 912 973 899 849 977 840 750 686! 655 7756 727
Domestics § do.... 7, 539 7,078 512 554 642 667 710 641 603 685 610 524 474 456 546 533
Imports § do.... 3 099 2,825 209 201 246 245 262 258 245 291 230 226 213; 199 7210, ‘194
Total, seas. adj. at annual rate .. mil 9.9 9.9 9.7 10.8 10.3 9.8 10.2 114 10.7 8.8 85 89 10.2 9.5
Domestics § do 7.1 7.0 6.8 76 15 2.0 75 83 7.8 6.1 6.0 6.5 15 6.8
Imports § do 2.8 28 2.9 3.2 29 29 2.8 8.1 2.8 27 2.5 2.4 2.7 2.7
Retail mventorles, domestics, end of period: §
Not sonally adjusted

thous .. 1,601 1,669 1,736 1,810 1,838 1,836 1,844 1,845 1,565 1,450 1,439 1,550 1,658 1,669 1,484 1,467
do.... 1,619 1,682 1,649 1,667 1,690 1,702 1,709} °1,732 1,565 1,578 1,562 1,644 1,691) 1,682 r1,333 1,231

2.6 2.8 28 28 3.0 2.7 2.8 23.0 2.5 23 2.4 32 34 3.1 2.2 22

765.121 4769.75 55.68 7174 82.94 80.16 71.87 62.74 39.04 48.34 57.88 68.81 67.31 63.72
616.18:  569.23 40.14 55.02 66.69 58.73 52.26 49.67 26.87 39.59 48.08 47.87 45.02 40.30
4,450.2| 44,042.7 324.8 3726 3747 356.4 352.8 339.1 208.4 279.0 293.3 3521 355.8 843.8
1,1914; 41,1511 86.0 1124 999 1021 109.5 100.5 63.6 70.6 934 108.2 116.0 94.0

110,4807 19,853 738 722 833 843 885 950 830 880 956 800 666 694
do..{ 737107 ‘3,589 258 252 283 282 293 324} 304 331 854 803 262 265

Seasonally adjusted

Inventory-retail sales ratio, domestics § .

Exports (BuCensus), total
To Canada

Imports (ITC), plete units.
From Canada, total......oinns onrercreneene

Registrations ¢), total new vehicles...............
Imports, in: uding domestically
e

Trucks and buses:
Factory sales (from U.S. plants):

Total do.... 4,121 365 373 401 365 389 383 220 347 316 300 314 289 )

Domestic do.... 3,795 338 343 366 334 361 358 205 328 289 215 290 265
Retail sales, domestics: .

Total, not lly adjusted.... do..| 4,544.5] 44375 326.8 337.7 405.2 398.9 421.8 389.4 389.9 4103 382.5 326.4 326.8 3215 373.0 315.7
0-10,000 1hs. GVW 4,106.4 300.1 313.1 375.6 368.6 891.2 359.1 361.7 382.1 357.0 297.6 304.1 296.7 3497 292.9
10,001 1bs. GVW and over . 3311 26.7 24.6 29.5 30.8 30.7 30.3 28.3 282 255 288 227 24.9 23.3 228

Total, Ily adjusted .. . do 381.6 365.2 3492 397.0 362.6] 23519 379.6 432.8 411.5 344.4 336.6 3473 412.0 3414
0-10,000 ths, GVW do 3293]  336.6| 3227, 369.2) 334.0{ *3242] 356 4041 3859| 8162 3113 3223] 3850] 3148
10,001 lbs. GVW and over....... do 322 28.6 26.5 218 286 227.6 23.0 28.7 23.6 28.2 25.1 25.0 270 26.5

Retail inventories, domestics, end of period: " _

Not Ily adjusted......cces cecoerecncad thous .. 999.3| 113491 10987 1,170.5| 1,197.1] 1,2089| 1,.2252! 1.252.3] 1,114.4] 11078 10788/ 11026 11468| 113491 108541 10704

S liy adjusted do..| 1,041.6! 11712| 1,067.8] 1,10L5 1,1187 1,120.8{ 1,158.0¢ 1,200.5| 1,212.3| 1,209.8 1,177 2| 1,147.2| 1,158.8| 1,171.2] 1,010.3] 1,006.3

Exports {BuCensus) do..| 246.92| 21128 19.23 21.60 23.35 18.73 17.69 15.36 10.66 15.64 21,15 17.15 15.01 15.71
Imports (BuCensus), mcludmg separate
chassis and bedies... eendoL [ 1,155.66(41,022.17)  168.34] 101.92] 103.61 76.34 89.64 83.30 74.85 69.06 70.58 88.20 81.70 79.64
Registrations (), new vehu,les, excludlng buses
not produced on truck chassis.... ..........thous.| *5211} 15,100 371 874 428 427 446 471 430 441 493 423 371 388
Truck trailers and chassxs complete (excludes
detachables), shi .§ 1864831 1699891 14,1411 14,223} 16,247 16,395 15234] 15,084 11,427 15850, 13,302| 13,378/ 11,9811 r12,777
Van type do..| 131,991| 123,954{ 10,187] 10,559 11,746 11,854 10,764 11,002 7,950; 11,868 9,881 9,697 8,813] 9,683
Trailer bodies (detachable), sold
separately do.... 5,223 %)
Trailer chassis (detachable), sold _
separately do..| 87,729| °21,042 1,789 1,857 2,180 2,183 3,047 2,613 1,016 1,309 1,557 1,527 1,182 82 512l
RAILROAD EQUIPMENT
Freight cars (new), for domestic use; all
railrcads and private car lines (excludes
rebuilt cars and cars for export):
thpments 22,5247 29,642 7,286 7,888 6,821 7,697
t facturers . 22,6247 29,617 7,286 7,838 6,821 7,672
I\ew orders 28,8711 31,027 11,040 5,649 6,117 8,221
Eqgui facturers. 28.871F 31,002 11,040 5,649 6,117 8,196
Unfilled orders. end of peried 15,958| 16,691 19,707 16,398 15,694 16,691
Equipment facturers . 15,953, 16,691 19,707 16,398 15,694 16,691
Freight cars (revenue), class I railroadstAAR): &
Number owned, end of period...... ........... thous .. 725 688 723 721 721 715 714 712 710 707 703 698 694 688

Capacity (carrying), total, end of month
mwil. tons .. 62.46 59.73 62.84 62.19 62.26 61.81 61.77 61.57 61.45 61.20 60.93 60.54 60.24 59.78
AVErage Per Car....mcinss rervesresnreetONS.L 86.17 86.87 86.16]  86.24 86.34] 86.48 86.52 86.53] 86.55] 86.61 86.65  86.71 86.82|  86.87
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S-33

FOOTNOTES FOR PAGES S-1 THROUGH S-32

General Notes for all Pages:

r Revised,

p Preliminary.
¢ Estimated.
¢ Corrected.

Page S-1

1 Includes inventory valuation and capital consumption adjusiments.

§ Monthly estimates equal the centered three-month average of personal saving as a percent-
age of the centered three-month moving average of disposable personal income.

< See note “$” for p. S-2.

Page §-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.

Page S-3

# Includes data for items not shown separately.

Page S-4

1. Based on data not seasonally adjusted.

# Includes data for items not shown separately.

1 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, appare! and other textile products,
petroleum and coal, chemicals and allied products, and rubber and plastics products) sales are
considered equal to new orders.

Page S-5

@ Compiled by Dun & Brad Inc.

# Includes data for items not shown separately.

§ Ratio of prices received to prices paid (parity index).

} See note “1” for p. S-4.

1 In the Feb. and July issues of the SURVEY each year, data for the most recent six to eight
years are subject to revise and are available upon request.

Page S-6

§ For producer price indexes of individual commodities, see respective commodities in the
Industry section beginning p. $-19. All indexes subject to revision four months after original
publication.

# Includes data for items not shown separately.

} Effective with the Feb. 1990 Survey, datz have been revised back to 1985 and are available
upon request.

Page S-7

1. Computed from cumulative valuation total.

2. Index as of Mar. 1, 1990: building, 397.4; construction, 437.6.

3. Beginning Dec. 1988, series has been discontinued by the Bureau of the Census.

# Includes data for items not shown separately.

§ Data for Mar., June, Aug., and Nov. 1989 are for five weeks; other months four weeks.

¢ Effective Feb. 1990 SurvEy, data for seasonally adjusted housing starts have been revised
back to 1987. These revisions are available upon request.

@ Effective Feb. 1990 Survey, data for seasonally adjusted manufacturers’ shipments of
mobile homes have been revised back to 1987.

Page S-8

1. Advance estimate.

2. Beginning with Feb. 1989 data, associations in conservaiorship are excluded.

{ Home mortgage rates (conventional first mortgages) are under money and interest rates
on p. $-14.

§ Data include guaranteed direct loans sold.

# Includes data for items not shown separately.

@ Data are for closed mortgage loans of thrift institutions insured by the Savings Association
Insurance Fund (SAIF)—FSLIC-insured institutions prior to Sept. 1989.

t Effective April 1989 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-13-888$, available from the Bureau of the Census, Washington, DC
20233.

Address requests for data to:

Business Statistics Branch

Current Business Analysis Division
Bureau of Economic Analysis

U.S. Department of Commerce
Washington, D.C. 20230

4 Effective April 1989 SURVEY, retail trade data have been revised. Estimates of retail sales
and inventories have been revised back to January 1983. A revision in 1988 revised some series
back to 1978. Revised data and a summary of changes appear in the report Revised Monthly
Retail Sales and Inventories BR88-R, available from the Bureau of the Census, Washington, DC
20233,

Page S-9

1. Advance estimate.

# Includes data for items not shown separately.

& Effective with the January 1990 Survey, the seasonally adjusted labor force series have
been revised back to January 1985. The January 1990 issue of Employment and Earnings 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 1985-89
revision period appear in the February 1990 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.

1 See note “t” for p. 5-8.

Page S-10
<& See note “¢” for p. S-9.
Page S-11
} This series is not lly adjusted L the I component is small relative to

the trend-cycle and/or irregular components and consequently cannot be separated with sufficient

precision,
< Production and nonsupervisory workers.
Page S-12
1. This series is not seasonally adjusted b the 1 cc is small relative to

the trend-cycie and/or irregular comp and ly cannot be separated with sufficient
precision. Use the corresponding unadjusted serfes.

2. The hourly earnings index has been discontinued.

< Production and nonsupervisory workers.

1 Eamings in 1977 dollars reflect changes in purchasing power since 1977 by dividing by
Consumer Price Index. Effective Feb. 1990 Survey, this series has been revised back to 1985
to reflect new seasonal factors for the CPI-W. Revised data are available upon request.

§§ Wages as of Mar. 1, 1990: Common, $18.21; Skilled, $23.71.

1 Excludes farm, household, and Federal workers.

{1 See note “1” for p. S-11.

Page S-13

1. Effective Feb. 28, 1989, there was a break in the series due to the enlargement of the
panei of reporting dealers to 17 and of reporting direct issuers to 36. End of month figures on
the old basis are as follows: All issuers, 481,734; financial companies, 373,717; dealer placed,
172,330, directly placed, 201,387; and nonfinancial companies, 108,017,

2. Average for Dec.

# Includes data for items not shown separately.

§ Excludes loans and federal funds transactions with domestic commercial banks and includes
valuation reserves (individual loan items are shown gross; i.c., before deduction of valuation
reserves).

1 Covers 50 States and the District of Columbia. Only regular benefits are included.

@ Average weekly insured unemployment for 12-month period divided by average monthly
covered employment (lagging 4 full quarters for annual figure and 2 full quarters for monthly
figure),

1 Effective Oct. 1989 -SUrvEY, loans by loan type are provided by the Federal Farm Credit
Banks Funding Corporation.

Page S-14

1. 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 suspended by the Farm Credit Administration, which is revising
the information it collects and amending the reports it distributes.
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§ Effective Mar. 1990 SURVEY, data have been revised to reflect new benchmark and seasonal
adjustments and are available from the Banking and Money Market Statistics Section of the
Division of Monetary Affairs at the Federal Reserve Board, Washington, DC 20551.

# Includes data for items not shown separately.

<& Excludes loans to ¢ ial banks in the U.S.

1 Rates on the commercial paper placed for firms whose bond rating is Aa or the equivalent.

£ Courtesy of Metals Week.

@ Average cffective rate

Page S-15

1. Beginning Jan. 1989, the primary public offering statistics have been discontinued by the
Securities and Exchange Commission,

t Effective Feb. 1990 SurvEy, the money stock measures and components have been revised
and are available from the Banking Section of the Division of Research and Statistics at the
Federal Reserve Board, Washington, D.C. 20551,

}1 Includes ATS and NOW balances at all depository institutions, credit union share draft
balances, and d d deposits at thrift institutions.

& Ovemight (and continuing contract) RP’s are those issued by commercial banks to the
nonbank public, and ovemight 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.

Page S-16

1. The railroad average was discontinued by Moody’s on July 13, 1989. Therefore, the July
average reflects only eight working days.

@ See note “4” for p. S-19 regarding the new c dity classification systems introduced
Jan. 1989. Data may not equal the sum of the geographic regions, or « dity groups and
principal commodities, because the revisions to the totals are not reflected in the ¢
items.

Numh
T

¢

of issues
the continuity of the series.
} For bonds due or callable in 10 years or more.
# Includes data for items not shown separately.
1 Effective with the Mar. 1990 SURVEY, seas. adj. exports and imports have been revised
back to Jan. 1988, and are available upon request,

currently used; the change in number does not affect

Page S-17

1. Beginning with Jan. 1989 data, undocumented exports to Canada are now included,
resulting in a break with Dec. 1988 data.

2. Beginning Jan. 1989, buses are excluded from “Motor vehicles and parts” and included
in “Other manufactured goods,” resulting in a break with Dec. 1988 data.

@ See note “@” for p. S-16.

1 See note “t” 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. Reported annual total; quarterly or monthly revisions are not available.

2. For month shown.

3. Beginning Aug, 1989, the export and import indexes have been discontinued by the Census
Bureau,

# Includes data for items not shown separately.

§ Total revenues, expenses, and income for all groups of carriers also reflect nonscheduled
service.

{ The threshold for Class I railroad status is adjusted annually by the Interstate Commerce
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 well
as price changes.

11 Effective with the Dec. 1989 SURVEY, data for 1981-88 have been revised and are available
upon request.

11 Effective with the Mar. 1990 SURVEY, data for 1985-89 have been revised and are available
upon request.

Page S-19

1. Reported annual total; monthly or quarterly revisions are not available.

2. Less than 500 metric tons.

3. Figure suppressed because it did not meet Census publication standards.

4, Beginning with 1989 data, merchandise trade data are based upon two new commodity
classification systems; the International Harmonized System and, Revision 3 of the Standard
International Trade Classification and, as a result, data may not be directly comparable to 1988
and earlier years.

# Includes data for items not shown separately.

SURVEY OF CURRENT BUSINESS

March 1990

§ Data are reporied on the basis of 100 percent content of the specified material unless
otherwise indicated.
{ Effective with the Jan. 1990 SurveY, revisions for 1987-88 are available upon request.

Page S-20

1. Reported annual total; monthly or quarterly revisions are not available.

2. Quarterly data are no longer available.

3. See note 4 for p. S-19.

§ Data are not wholly comparable from year to year because of changes from one classification
to another.

@ Includes less than 500 electric generation customers not shown separately.

1 Effective with the Jan. 1990 SURVEY, revisions for 1987-88 are available upon request.

& Effective with the Dec. 1989 Survey, revisions for 1987-88 are available upon request.

Page S-21

1. Previous year’s crop. New crop is not reported until Sept. (crop year: Sept. 1-Aug. 31).

2. Crop estimate for the year.

3. Stocks as of June 1.

4. Stocks as of June 1 and represents previous year’s crop; new crop not reported until June
(beginning of new crop year).

5. Series has been discontinued.

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. See also note 13 for this page.

7. Stocks as of Dec. 1.

8. See note 4 for p. 5-19.

§ Excludes pearl barley.

@ Quarterly data represent the 3-month periods Dec.~Feb., Mar.~May, June-Aug., and Sept.—
Nov. Annual data represent Dec.~Nov.

1 Coverage for 21 selected States, representing approximately 85 percent of U.S. production.

Page S-22
1. Series has been discontinued.
2. See note 4 for p. S-19.
§ Cases of 30 dozen.

Page S-23

1. Crop estimate for the year.

2. Reported annual total; revisions not distributed to the months.

3. Data suppressed because they did not meet Census publication standards.
4. See note 4 for p. S-19.

# Totals include data for items not shown separately.

Page S-24

1. Reported annual total; monthly revisions are not available,
2. See note 4 for p. S-19.
3. Less than 500 tons.

Page S-25

1. Reported annual total; monthly revisions are not available.

2. For month shown.

3. Effective with Jan. 1989, import data are for consumption; earlier periods of data are
general imports. See also note 4 for p. S-19 regarding the introduction of new classification
systems.

@ Includes foreign ores.

§ Source: Metals Week.

Page S-26

1. Reported annual total; monthly revisions are not available.

2. Less than 50 tons. i

3. See note 3 for p. $-25.

< Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

} Source for monthly data: American Bureau of Metal Statistics. Source for annual data:
Bureau of Mines.

# Includes data not shown separately.

t Includes bookings (new orders) for automatic guided vehicles, automated storage and
retrieval systems, below hook lifiers, cranes, hoists, monorails, racks, shelving, casters and floor
trucks, and conveyors.

@@ Price represents North American Mean.

Page S-27

1. Annual total includes revisions not distributed to the months.

2. See note 4 for p. S-19.

# Includes data for items not shown separately.

§ Includes nonmarketable catalyst coke.

& Includes small amounts of “‘other hydrocarbons and alcohol new supply (field production),”
not shown separately.

1§ March, June, September and December are five-week months. All others consist of four
weeks.
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Page S-28

1. Reported annual total; revisions not allocated to the months,
2. See note 4 for p. S-19.
# Includes data for items not shown separately.

Page S-29

1. Reported annual total; revisions not allocated to the months.

2. See note 4 for p. S-19.

& Source: American Paper Institute. Total U.S. estimated consumption by all newspaper
users. See also note “t” for this page.

# Compiled by the American Newspaper Publishers Association,

t Effective with the March 1990 Survey, Canadian newsprint statistics have been revised
back to Jan. 1982 to exclude supercalendered and some soft-nip calendered paper that was
originally classified as newsprint and is now classified as uncoated groundwood papers. This
revision also affects estimated consumption. Revised data are available upon request.

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.

4. Beginning Jan. 1989, sales of industrial plasters are included with building plasters.
5. Jan. 1, 1990 estimate of the 1989 crop.

# Includes data for items not shown separately.

¢ Cumulative ginnings to the end of month indicated,

§ Bales of 480 lbs.

SURVEY OF CURRENT BUSINESS
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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 4 for p. S-19,

& Based on 480-1b. 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).

§ Bales of 480 Ibs..

Page S-32

1. Annual total includes revisions not distributed to the months.

2. Production of new vehicles (thous. of units) for Feb. 1990: passenger cars,496; trucks
and buses, 308.

3. Data are reported on an annual basis only.

4. See note 4 for p. S-19.

5. Beginning Jan. 1989, 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.

1 Excludes railroad-owned private refrigerator cars and private line cars,
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SURVEY OF CURRENT BUSINESS

March 1990

Index to Current Business Statistics

Sections

General:
Business indicators .. ......... ... iiiiiiiiie, 1-5
Commeodity prices ............ v 56
Construction and real estate . . . 7,8
Domestictrade .................c..euen 8,9
Labor force, employment, and earnings 9-13
3 13-16
Forelgn trade of the United States 16-18
Transportation and communication 18, 18

Industry:
Chemicals and alliedproducts .. ................u.. 19, 20
Electric power andgas ................ 20
Food and kindred products; tobacco 20-23
Leather andproducts . . ............... 2
Lumber and products . . .. .. 23,24
Metals and manufactures . .. .. 24-27
Petroleum, coal, and products . .. . 27,28
Pulp, paper, and paper products . . cee 28,29
Rubber and rubber products . . . .. ceee 29
Stons, clay, and glass products . 30
Textile products . ......... PN 30-32
Transportation equipment .. ... viveine it 32

Footnotes.................ccoeiiiiiiiinnnn, 32-35

Individual Series

AdVertising .. ....oevrt i i e e

Aerospace vehides, . ......

Agricuitural loans .. .......

Air carrier operations . . .......

Air conditioners froom) .........

Arcraftandparts .. ...........

Alcohol, denatured and ethyl

Alcoholic beverages . ..........

Alumrinum

Apparel

Asphalt

Automobiles, etc.

Banking

Barfey

Battery shipments. ... .....

Boof and ved . . ..

Beverages............

Blast fumnaces, steel mills

Bonds, issued, prices, sales yields . . . 15,16
Brass andbronze. ..., gg
Bunlu‘ ing and construction materials . 2,45
Building costs .. ............. 7
Building permits 7
Business incorporation (new), fallures 5
Business sales and inventories . .......... 2.2?
L T

Carpets

Cigarettes and cigars . .

Clayproducts oo . oneeeet it 24,30
Clothing {see apparel)
. 2,27
2
22
27
. . 26
COmmumcanon ................................. 15, 19
Construction:
CONBEACES ... ovvtveeii it 7
[
Housingstants .. ...............ues
New construction put in place
Consumer credit. . ..........
Consumer goods output, index . .
Consumer Prico IndeX .. .......vvvivniniiiiinant,
Copper and copper products .
Cost st living {see Consumer Price index) """,
Cotton, raw and manufactures. ..........
Credit, commercial bank, consumer . ... .. ..
(07 S O
Crude oil e
Currency in circulation
Dairy products .. ........... 5,21/
Debt, U.S. Government . . ... .. 14
Deflator, PCE .........0ooiiiveniinnann, 1
Department stores, sales, inventories 9
Doposits,bark . .. ..............ooilll, 13,15
Dishwashers and disposers 27
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Disposition of personalincome . ...................... 1
Distilled spirits ... ... ..ot 20
Dividend payments 1,15
Drugstores, 5ales . . ... s 8,8
Eamings, weekly andhourly. . ........... ... ...l
Eating and drinking places . . ...........
Eggs and poultry .
EloCtic power .. ....vvevinennninnnne
Electrical machinery and equipment .. .. ...
Employee-hours, aggregate, and indexss . . .
Employraent and employment cost . ...................
Exports {see also individual commodities)................ 16-18
Fallures, industrial and commercial . . .................. 5
Farmprices. . .ovvvenieennnnnnnnnn 56
Fasandolls ............... AN 17
Federal Goverment finance .. ......... 14
Federal Reserve System.............. 13
Federal Reserve member banks 13
Fertilizars 19
................. 22
Flooﬂng, hardwood 24
Flour, wheat 2
Fluid power products 26
Foodproducts. ..................0 2-6, 8, 10-12, 15, 17, 20-23
Foreign trade (see also individual commod.).............. 16-18
Frolght cars (equipment) 32
Fruits and vegetables .. ... .. 5
Fuelail..... .. 8§28
Fuels . 17,27, 28
Furnace! . 27
Furniture . 2,6,8-12
Gas, output, prices, Sales, revenues .. ... .............. 2,6,20
GasOliNg . .. oot i
Glass and products . . . ... ..
Glycerin . ...........
Gold,................
Grains and products
Grocory Slores .. ......vuvvnvenen
Gypsum and products
Hardware stores .. .......coveiininniiinnnevnanns 8
Heating equipment . .. ...... 26
Help-wanted advertising index . 12
Hides and skins . .......... 6
HOgs ..o 22
Home loan banks, outstanding advances .. .............. 8
HOMO MOMGAZes .. .ovvs vt iinnienae e 8
Hotels, motor hotels, and economy hotels. . .............. 18
Hours, averago weekly . .. ..........cvenivuianannen 1"
Housefurnishings . .. .. ....coiieeennrnininennnan 2,4-6,8,9
Household appliances, radios, and television sets . . 27
Housing starts and permits. ... .................. .. 7
Imports (see also individual commodities). ............... 17,18
Income, personal . . ............ i .

Incoms and employment tax receipts

Industrial production indexes:
Bylndustry . ..o e
By market grouping .. ... ...

Installment crodit .. ............

r and related prod

Interest and money rams ...........................

Inventories, manufacturers' and trade

Inventory-sales 7atios ... ..........ceeiieeniie.ns

ronandsteel ............c.ciiiiiiiiiaa.,

Laborforee .. ...ovvie i i

Lubn .......
Lumber and products . .

Maching to0ls . ... .vvvv i e aas
Machinery .....covverenin e,

Manufacturers’ sales {or shipments), inventories, orders . . .. . . 3-5
Manufacturing employment, unemployment, production worksrs,

hours, 0arnings . ... ..o
Manufacturing production indexes

Mobile homes, shipments, instaliment credit . . .
Monetary statistics .. ..................
Money and interest rates
MoNey SUPPIY « . oo e it s
Mortgage applications, foans, rates .. .......
Motor Camiers .. ......vevetii i
Motorvehicles .. . .......ovvveiieiiinn,

National parks, visits
Newsprint . .. .....cvvuiiiiinnnnns
New York Stock Exchange, selected data. .
Ng?sterrous metals

Olsandfats .0 00 S

Orders, new and unfiled, manufacturers' . .

Outlays, U.S. Government . ..........coevniiiinennnsn
Paint and paint matenals . .. . ...vv v
Paper and products andpulp . .......

Parity ratio. . .........ovnnnn
Passenger cars . . . ..
Passports issued . ... v ievieiiiiiiiia e
Personal consumpiion expenditures .

Personal incoma ........eevieiiniinains

Personal outlays. ..........

Petroleum and produdts . . .. . .

Pigiron. ........ooviiinntn

Plastics and resin materials
Population . . .......ouvnannn
Pork..oovivenniiiiinnn
Poutry andeggs . ...........
Price deflator, impiicit (PCE)
Prices (ses also individual commodities). . .. ..
Printing and publishing . ................

Private sector employment, hours, earmings
Producer Price indexes (see also individual commodities) . . . . . 6
Profits, COrporate . . ...vvvvveuriinnreriiireaiaas 15
Public utilities
Puip and pulpwood . . .........
Purchasing powsr of the doliar

Radio andtelevision . . .........ceviiiiiiiiiniiaans
Railroads . ........coovveneennn

Ranges and microwave ovens
Rayonand acetate . ..........
Realestato . ........uconvun
Receipts, U.S. Government . .. ..
Refrigerators . . .............
Registrations {new vehidles). . .
Rent (housing) .. ..........
Retall trade . . 2,3,5, 812,14, g%

Rice
Rubber and products (incl. plastics) . . ............ 2-4,6,10-12, 29

Saving, personal . ... .iiei i 1
Savings deposits . .. ... . iiiiiaiiiiine
Savings institutions
Sscurities issued . . .

Security markets . . .

SBIVICOS . . . vvreeiie i e
Sheep and fambs
Shoes and other footwear

Stee! and steel manufactures . . .........
Stock market customer financing , .
Stock prices, yields, sales, efc. .
Stone, clay, glass products . . .

Taa imports
Telephone carriers . . . .

Television and radio . . .
Textiles and products . .

.............. 26
Tres and inner tubes . 29
Tobacto and manulactures 2—4, 10-12,23

RARRRRRRARRRRRRRRRR & N X1 X

18
.. 6,10-12 15,16, 18
. 2-6,10-12, 15,17, 32

18

32

2,32

Unemployment and insurance . .. ......ovevvreneninnns 9,10,13

U.S. Government bonds . .........c.oieveiiininninas 16

U.S. Govemnment financs . .. .....voeiinieennearnnss 15
Utiligies . . ........ooui

Vacuum cleaners
Varioty stores . . . ...........
Vegetables and fruits . .. . ..

Wages and salaries . . .
Washers and dryers . .
Water heaters . ......
Wheat and wheat flour . .
Wholesale trade . . . ........c.ooviiiiiiiniinn,
Woodpulp......coounnnns

Wool and wool manufactures . .
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1990 Release Dates for BEA Estimates

Subject Release Subject Release
Date* Date*
State Personal Income, 3d quarter 1989 Jan. 23 State Personal Income, 1st quarter 1990, July 19
Gross National Product, 4th quarter 1989 (adVance) .......eueesessasssssanes Jan. 26 Gross National Product, 2d quarter 1990 (advance) ..........ccocecsuseevsncnee Juty 27
Personal Income and Outlays, December 1989 Jan. 29 Personal Income and Outlays, June 1990 July 30
Composite Indexes of Leading, Coincident, and Lagging Indicators, Jan. 31 . . . . !
December 1989. Co;npositgegéndexes of Leading, Coincident, and Lagging Indicators, Aung. 1
une .
Merchandise Trade (balance of payments basis), 4th quarter 1989 ..... Feb. 27 State Per Capita Personal Income, 1989 (revised) ........ccomisisssesseessasnes Aug. 22
Gross National Product, 4th quarter 1989 (preliminary).........ceovcruenee Feb. 28 Gross National Product, 2d quarter 1990 (preliminary).......c..cceeeeevvaeene Aug. 24
Corporate Profits, 2d quarter 1990 Aug. 24
Personal Income and Outlays, January 1990 . : Mar. 1 Ppersonal Income and Qutlays, July 1990 Aug. 27
Composite Indexes of Leading, Coincident, and Lagging Indicators, Mar. 2 Merchandise Trade (balance of payments basis), 2d quarter 1990....... Aug. 28
January 1990. . Composite Indexes of Leading, Coincident, and Lagging Indicators, Aug. 29
Summary of International Transactions, 4th quarter 1989............cuu.... Mar. 13 July 1990,
Gross National Product, 4th quarter 1989 (final) ........cceccvcvsurcsecnssanes Mar. 28
Corporate Profits, 4th quarter 1989 Mar. 28 Summary of International Transactions, 2d quarter 1990.......ccecsussenn Sept. 11
Personal Income and Outlays, February 1990 Mar. 29 Gross National Product, 2d quarter 1990 (final) ......c.cereveevcrccrcaccrnnncne Sept. 25
. i L. . i Corporate Profits, 2d quarter 1990 (revised) Sept. 25
Composite Indexes of Leading, Coincident, and Lagging Indicators, Apr. 3 Personal Income and Outlays, August 1990 Sept. 26
‘February 1990. . Composite Indexes of Leading, Coincident, and Lagging Indicators, Sept. 28
State Personal Income, 4th quarter 1989 and Per Capita Personal Apr. 19 August 1990,
Income, 1989 (preliminary).
Gross National Product, 1st quarter 1990 (advance).........ceoeuceserucesesuens Apr. 27 State Personal Income, 2d quarter 1990 Oct. 23
Corporate Profits, 4th quarter 1989 (revised) Apr. 27 Gross National Product, 3d quarter 1990 (advance) .........ocecerernsacsesnnes Oct. 30
Personal Income and Outlays, March 1990 Apr. 30 Personal Income and Outlays, September 1990 ..........coceeneeceresnsesassense Oct. 31
Composite Indexes of Leading, Coincident, and Lagging Indicators, May 2 Composite Indexes of Leading, Coincident, and Lagging Indicators, Nov. 2
March 1990. September 1990.
Metropolitan Area Personal Income, 1988 May 3 Merchandise Trade (balance of payments basis), 3d quarter 1990....... Nov. 27
Gross National Product, 1st quarter 1990 (preliminary) ........cc.eecueeeeees May 24 Gross National Product, 3d quarter 1990 (preliminary)...........cececeveunnee Nov. 28
Corporate Profits, 1st quarter 1990 May 24 Corporate Profits, 3d quarter 1990 Nov, 28
Merchandise Trade (balance of payments basis), 1st quarter 1990...... May 25 Personal Income and Outlays, October 1990 Nov. 29
Personal Income and Outlays, April 1990 May 25 Composite Indexes of Leading, Coincident, and Lagging Indicators, Nov. 30
Composite Indexes of Leading, Coincident, and Lagging Indicators, May 30 October 1990.
April 1990.
pril 1990 Summary of International Transactions, 3d quarter 1990............ccovue Dec. 11
Summary of International Transactions, 1st quarter 1990 ........cccceeveeres June 12 Gross National Product, 3d quarter 1990 (final) ........ccccosvsnersocssasasnsses Dec. 19
Gross National Product, 1st quarter 1990 (final).........ccucecrsssusssnsassssnses June 21 Corporate Profits, 3d quarter 1990 (revised) Dec. 19
Corporate Profits, 1st quarter 1990 (revised) June 21 Personal Income and Outlays, November 1990 Dec. 20
Personal Income and Outlays, May 1990 June 22
Composite Indexes of Leading, Coincident, and Lagging Indicators, June 27

May 1990.

* These are target dates and are subject to revision.

For information, call (202) 523-0777, Bureau of Economic Analysis, U.S.

Department of Commerce.
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