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May 1992 SURVEY OF CURRENT BUSINESS 1
THE BUSINESS SITUATION

The first part of s. pRoDUCTION and U.S. demand both in- Both real gross domestic purchases and real

this article was u « creased moderately in the first quarter of  final sales to domestic purchasers increased in

E;f,ph?;:fll};’;r]; Kne] 1992 (chart 1 and table 1). Real gross domestic  the first quarter after decreasing in the fourth.

Moran, and Ralph  product (GpP), a measure of goods and services  Final sales to domestic purchasers was particu-

W. Morris; Larkins  produced in the United States, increased 2.4 per-

fgfggfgrfhe cent; real gross domestic purchases, a measure

corporate profit; ~ Of goods and services purchased by U.S. resi- CHART 1

and David T. dents, increased 2.5 percent! As explained in

Dobbs prepared

the section on the
government sector.

the “Revisions” section of this article, these “pre-
liminary” estimates (as well as the “preliminary”

estimates of the price indexes for Gpp and gross . Bllim1987$ \

i i - 60 ' e
don}‘estlc puf,chas.es) are somewhat higher than B v rry——— o
the “advance” estimates issued a month ago. ‘a0t 40
The first-quarter increase in real Gpp was larger ook i

than the increases registered in the three preced-
ing quarters. All of these increases were smaller oo
than the increases that are typical of a business 20
cycle recovery. The level of real Gpp in the first . 40} .
quarter was slightly below its level at the peak of ° R T T ”
the business cycle in the third quarter of 1990;
in other business cycles since 1960, real Gpp had
surpassed its previous peak within three quarters
of the cyclical trough.

PERSONAL CONSUMPTION EXPENDITURES

1. Quarterly estimates in the national income and product accounts are
expressed at seasonally adjusted annual rates, and quarterly changes are differ-
ences between these rates. Quarter-to-quarter percent changes are annualized.
Real, or constant-dollar, estimates are expressed in 1987 dollars and are based
on 1987 weights.

FIXED INVESTMENT

Looking Ahead...

o National Income and Product Accounts Revision. Re-
vised estimates for the 3-year period beginning with the first
quarter of 1989 will be presented in the July SurvEY. Selected i
data will be available as of July 30. i .f,

o Foreign Direct Investment in the United States. The 40
first results of joint projects that link BEA data for foreign-
owned U.S. companies with detailed establishment data from
the Census Bureau and the Bureau of Labor Statistics will be
released by the three agencies on June 24. Detailed information
from the BEa-Census Bureau link project will be published in
Foreign Direct Investment in the United States: Establishment
Data for 1987, which will be available shortly thereafter from the
U.S..Government Printing Office; ordering information will
appear in an upcoming issue of the SurvEy. (For additional
information on the link project, see the box on page 46.)

us Bepanmmmcomm Buréaifof E
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SURVEY OF CURRENT BUSINESS

larly strong, increasing more in the first quarter
than in the preceding three quarters combined.
The first-quarter increase was almost twice as big
as the increase in gross domestic purchases; the
difference reflected a sharp downswing in inven-
tory investment. Each of the major components
of final sales contributed to the first-quarter in-
crease, with personal consumption expenditures
accounting for more than three-fourths of it.

Personal consumption expenditures

Real personal consumption expenditures (PCE)
increased 5.4 percent in the first quarter, the
largest increase in more than 5 years, after no
change in the fourth quarter and an increase

of 2.3 percent in the third (table 2). As a re-
sult of the first-quarter increase, the level of pcE
was 1.0 percent above its level at the peak of
the business cycle. The large increase reflected
a jump in expenditures for durable goods, a
sizable increase in expenditures for nondurable
goods, and a modest increase in expenditures for
services.

Real disposable personal income increased 3.7
percent in the first quarter, the largest increase
in 2 years, after small increases in the third and
fourth quarters. However, other factors that un-
derlie consumer spending remained weak. The
unemployment rate rose to 7.2 percent in the first
quarter, and the Index of Consumer Sentiment

Table 1.—Recent Patterns in Real Gross Domestic Product and Real Gross Domestic Purchases
[Seasonally adjusted at annual rates}

Billions-of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1991 1992
Level
1991 1992
[} il Y |
19921 1 1} v |
Gross domestic product 4,896.9 167 220 5.3 28.9 1.4 1.8 04 24
Less: Exports of goods and services 556.7 232 9.5 128 -13 194 73 9.7 -9
Plus: Imports of goods and services 579.0 16.9 28.3 30 -3 133 223 21 -2
Equals: Gross domestic purchases 4,919.2 T 105 40.7 -45 2.8 9 34 -4 25
Less: Change in business inventories - -18.4 24 305 75| -260
Equals: Final sales to domestic purchasers 4,937.6 8.1 10.2{ -120 55.9 7 8 -1.0 47
Personal consumption expenditures 3314.2 1.3 18.8 -1 431 1.4 2.3 0 54
Nonresidential fixed investment 507.7 —43 -4.8 -4.4 2.1 -33 =37 -34 1.7
Residential investment 1854 1.3 45 5.2 37 34 10.9 12.3 84
Government purchases 930.4 -2 -8.2 -12.8 7.4 ~1 -34 ~54 3.1

NoTte.—Dollar levels of aggregates are found in fable 1.2 of the “Seiected NIPA Tables,” and

percent changes in aggregates are found in table 8.1.

Table 2.—Real Personal Consumption Expenditures
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding guarter
Change from preceding quarter 1991 1992
Level
1991 1992
1 il v !
1992:1 il 1l v !

Personal consumption expenditures 3,314.2 1.3 18.8 -0.1 43.1 14 23 0 54
Durable goods 430.0 -1.9 94 -6.11 178 -18 95 ~57 18.4
Motor vehicles and parts 178.0 -25 6.7 -12 83 -59 17.3 -28 210
Furniture and household equipment 176.8 22 14 -3.1 74 53 33 -7.0 18.7
Other 752 -1.5 13 -1.8 2.1 -78 7.3 -9.3 12.0
Nondurable goods 1,049.6 2.3 -1 -103 13.8 9 0 -39 54
Food 521.1 -1.7 4 ~1.8 55 -13 3 -14 43
Clothing and shoes 1854 44 -1.4 -57 6.4 10.0 -3.0] -~1.8 15.1
Energy ! 92.2 1.7 9 -7 -8 77 39 -30 -34
Other 250.9 22 1} ~2.1 27 ~3.4 0 -3.3 44
Services 1,834.5 109 9.6 16.3 114 25 22 37 25
Housing 481.8 1.0 11 1.3 14 8 9 1.1 9
Household operation 205.5 54 9 24 —4.9 1.1 1.7 47 -9.0
Energy 2 92.0 39 -4 1.7 -49 18.1 -1.71 73| 187

Other household operations 1135 1.5 14 6 0 56 5.1 2.1 0
Transportation 129.0 9 1.0 6 -5 2.9 32 1.9 ~1.5
Medical care 451.1 4.0 4.8 53 4.1 37 45 49 37
Qther 567.1 -4 1.8 6.6 116 -3 13 49 86

-

. Gasoline and ol, and fuel oil and coal.
2. Electricity and gas.

NoOTE—~Dollar levels of aggregates are found in table 2.3. of the “Selected NIPA Tables,” and

percent changes in major aggregates are found in table 8.1.
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(prepared by the University of Michigan’s Sur-
vey Research Center) slid further, although it did
turn up late in the quarter.

Expenditures for durable goods jumped 18.4
percent in the first quarter after dropping 5.7 per-
cent in the fourth. First-quarter increases were
widespread, with the largest being in new foreign
cars, used cars, consumer electronics, and kitchen
and other household appliances.

Expenditures for nondurable goods increased
5.4 percent in the first quarter after decreas-
ing 3.9 percent in the fourth. Again, increases
were widespread; the only major component that
decreased was energy, reflecting a decrease in
gasoline and oil.

Expenditures for services increased 2.5 percent
in the first quarter after increasing 3.7 percent in
the fourth. “Other” services accounted for the
first-quarter increase; within “other services,” the
largest increase was in brokerage commissions.

Nonresidential fixed investment

Real nonresidential fixed investment increased
1.7 percent in the first quarter after decreasing
for five consecutive quarters (table 3). Its first-
quarter level was 8.6 percent below its level at the
business cycle peak.

The factors that are associated with investment
spending have been mixed in recent quarters. Ca-
pacity utilization rates have been falling but are
higher than usual for this stage of the business
cycle. Real final sales to domestic purchasers
and corporate profits increased modestly until
the first quarter, when they increased sharply.

The yield on new high-grade corporate bonds has
been decreasing for more than a year. The lat-
est Census Bureau survey of plans for plant and
equipment expenditures, released in early June,
reported that real spending in 1992 is expected to
be 6.0 percent higher than in 1991.

Structures decreased 3.0 percent in the first
quarter after decreasing 7.8 percent in the fourth.
The first-quarter decrease is the sixth consecu-
tive decrease, but it is considerably smaller than
the preceding ones. A decrease in nonresiden-
tial buildings was more than accounted for by
a decrease in commercial buildings; industrial
buildings increased. The decrease in commercial
buildings, in turn, was another in a long series of
decreases that have left commercial buildings at
its lowest level in 13 years. Mining exploration,
shafts, and wells—mostly oil wells—posted an-
other decrease; utilities and “other” structures
swung up.

Producers’ durable equipment increased 3.7
percent in the first quarter after decreasing
1.6 percent in the fourth quarter.  Infor-
mation processing and related equipment in-
creased (for the fourth consecutive quarter) and
“other” equipment swung up, but industrial and
transportation equipment decreased.

Residential investment

Real residential investment increased 8.4 percent
in the first quarter after increasing 12.3 percent
in the fourth quarter and 10.9 percent in the
third. Despite these increases, residential invest-
ment in the first quarter was still 2.9 percent

Table 3.—Real Gross Private Domestic Fixed Investment
[Seasonally adjusted at annual rates]

Billions of 1987 doltars Percent change from preceding quarter
Change from preceding. quarter ) 1991 1992
Level
1991 1992
Il ] v I
19921 Il U] )\ |
Gross private domestic fixed investment 693.1 -31 -21 0.1 -1.1 -156f -11.2 0.6 -6.2
Nonresidential 507.7 ~4.3 —48 —4.4 21 -3.3 -37 -34 1.7
Structures 1443 441 -105 -3.0 -1.1 -103| -239 78 ~-3.0
Nonresidential buildings, including farm 100.5 -54 -92 22 -28 -168] -284 -8.1{ -104
- Utilities 278 2 -2 -1 6 30 -29 -15 9.1
Mining exploration, shafts, and wells 6.5 -3 -7 -5 -5 -1341 =300 -241} -257
Other 9.3 1.1 -3 -3 1.5 753| -135| 140 102.1
Producers’ durable equipment 3634 0 58 -15 33 0 6.7 -16 37
Information processing and related equIPMEnt ...........cueeeeeesernreversersnns 159.8 1.5 6.5 6.7 47 44 19.6 19.4 12.6
Industrial equipment 68.5 ~32 -21 A -1.1 -16.0| ~11.1 8 6.2
Transportation and related equipment 705 27 28 6.6 -14 156 156 -296 -76
Other 64.6 -1.0 -15 -1.8 1.2 -5.8 -87| -~106 78
Residential 185.4 1.3 4.5 52 37 31 10.9 12.3 84
Single-family structures 98.8 1.1 9.9 45 38 57 58.9 214 17.0
Multifamily structures 11.1 -1.9 -14 -1 -13 —40.1] -346 -~32| -~358
Other 755 2.1 —4.1 9 1.2 16| -195 5.0 6.6

NOTE.~Dollar levels are found in table 5.5 of the “Selected
in major aggregates are found in table 8.1.
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below its level at the peak of the business cy-
cle. The first-quarter increase reflected increases
in single-family construction and in the “other”
component of residential investment; multifamily
construction decreased for the 11th consecutive
quarter.?

Single family . construction has increased
strongly during the past three quarters. The in-
creases reflected a turnaround in single-family
housing starts; starts increased 325,000, to 1.06
million (seasonally adjusted annual rate), dur-
ing the last four quarters after decreasing 350,000
during the four preceding quarters (chart 2).

The first-quarter increase in the “other” com-
ponent was largely attributable to brokers’ com-
missions on house sales. Sales of new houses
increased 4.6 percent, and sales of existing homes
increased 2.9 percent. These increases partly re-
flected low mortgage rates; the rate in the first
quarter was only marginally higher than that in
the fourth quarter, which was the lowest rate in
15 years (chart 3).

Multifamily construction decreased much
more in the first quarter than in the fourth and
is at its lowest level in more than 30 years.

Inventory investment

Real inventory investment—that is, the change
in business inventories—fell $26.0 billion in the
first quarter, as business inventories decreased
$18.4 billion after increasing $7.6 billion in the

2. The “other” component includes additions and alterations, major
replacements, mobile home sales, and brokers’ commissions on house sales.

CHART 2 |

-Housing Starts .~ -
Million of units :
2.0r
1.5 ]
Total
1.0 -
Single Family
05
\.\ I\ . N o -1
N S~ox I‘\ Multifamily .
A ~“\\."v\/\l
0 LIIILIIIlIlIIllII'llllIlll\lll'|l||||||!|ll||l|l
S 1989 1980 1901 1992

Seasdnally Adjusted at Annual Rates
U8, Dapartment of Commerce, Bureau of Econamic Analysis

fourth quarter (table 4). Inventory investment
had increased $7.5 billion in the fourth quarter.

The first-quarter downswing in inventory in-
vestment was accounted for by nonfarm inven-
tories, which decreased $18.1 billion in the first
quarter after increasing $9.2 billion in the fourth.
During the four preceding quarters, nonfarm
inventories had decreased an average of $22.6
billion.

Manufacturing inventories decreased $9.6 bil-
lion in the first quarter, the fourth consecutive
quarter of inventory reduction. Inventories of
durables decreased substantially, continuing a se-
ries of decreases; in particular, inventories of
primary metals, nonelectrical machinery, and
transportation equipment other than motor ve-
hicles have decreased sharply over the past several
quarters. Inventories of nondurables increased
slightly more in the first quarter than in the
fourth.

Retail trade inventories decreased $13.3 billion
in the first quarter after increasing in the two pre-
ceding quarters. Inventories of retailers of both
durable and nondurable goods decreased in the
first quarter after increasing in the fourth. Within
durables, inventories held by retail auto dealers
continued to be drawn down.

Wholesale trade inventories increased $3.6 bil-
lion in the first quarter after increasing $14.7
billion in the fourth. Inventories of merchant

wholesalers of durable goods decreased in the
first quarter after a sharp increase in the fourth.
Inventories of merchant wholesalers of non-

‘Selected Interest Rates
Percent ' -
12 -
10 Mortgage Commitments |
Prime Rate
AN
st
YNl I
RN
- 3-Month Treasury Bilis
8- . .
N
\
\
4 |- A .
’ IIII,IIIIIII‘IIIII'IIJ_IL‘LLIII'»III»I!JIII_I_JI!IIII}
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“1992: .
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SURVEY OF CURRENT BUSINESS

durable goods were up by about the same amount
as in the fourth quarter. Inventories of non-
merchant wholesalers decreased less in the first
quarter than in the fourth.

Net exports

Real net exports decreased slightly in the first
quarter after increasing in the fourth quarter and

May 1992 ® §

decreasing in the third (table s5). Its first-quarter
level was $43.4 billion above its level at the peak of
the business cycle. The first-quarter decrease re-
flected a 0.9-percent decrease in exports that was
partly offset by a o0.2-percent decrease in imports.

Merchandise exports decreased 0.3 percent in
the first quarter after increasing 14.1 percent in
the fourth. Agricultural exports increased much
less in the first quarter than in the two preced-
ing quarters. Nonagricultural exports decreased
0.8 percent after increasing 12.9 percent; about
one-half of the downswing was due to exports of
capital goods except autos. Exports of services
decreased 2.7 percent, about twice as much as in
the fourth quarter.

Merchandise imports increased 0.5 percent in
the first quarter after increasing 0.8 percent in the
fourth. Imports of petroleum products swung

Farm inventories decreased $0.3 billion in the
first quarter after decreasing $1.6 billion in the
fourth. Inventories of crops decreased in both
quarters; the first-quarter decrease reflected pick-
ups in open-market sales and in defaults on
Commodity Credit Corporation loans.® Invento-
ries of livestock increased after a slight decrease;
the upswing reflected weak open-market sales.

Reflecting the first-quarter reduction in inven-
tories and the pickup in final sales of domestic
businesses, the ratio of nonfarm business inven-
tories to final sales fell to 2.53; in the preceding
2 years, it fluctuated in the narrow range of 2.56
to 2.61.

3. As explained on page 30 of the September 1991 SURVEY, a default on
a Commodity Credit Corporation loan is treated as a reduction in farm
inventories and as an increase in Federal Government nondefense purchases.

Table 4—Change in Real Business Inventories
[Billions of 1987 dollars; seasonally adjusted at annual rates)

Level Changé from preceding quarter
1991 1992 1991 1992

i I il I\ I It il v I
Change in business inventories -328{ -304 0.1 76| -184 24 30.5 75| -26.0
Farm -1.7 4 29 -1.6 -3 2.1 25 —45 1.3
Nonfarm ~31.1f -308 -2.8 92f -18.1 3 28.0 120 -~27.3
Manufacturing 51 142 411 -114 -96 -147 10.1 -73 18
Wholesale trade 191 -137 -15 147 36 ~156 122 162 -1
Retail trade -28.3 =30 6.2 721 -133 25.3 9.2 1.0] 205
Auto dealers =215 -1 0 ~8.1 -8.9 204 1.1 -8.1 -8
Other retail trade 6.8 -19 6.2 15.3 —44 49 8.1 9.1 -197
Cther -5.2 2 -34 ~13 1.1 54 -36 21 24

Addendum:

Nonfarm less auto dealers -96] -297 -28 173 -9.2 ~20.1 26.9 20.1| -265

NOTE.—Dollar levels for most inventories are found in table 5.13 of the “Selected NIPA Tables,” and doliar changes are found in table 5.11.

Table 5.—Real Net Exports of Goods and Services
[Seasonally adjusted at annual rates}

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1991 1992
Level
1991 1992
[ i v !
1992: 1 it v |
Net exports of goods and services -223 63{ -18.8 9.8 -1.0
Exports of goods and services 556.7 232 95 12.8 -1.3 19.4 73 9.7 -9
Merchandise 4134 159 4.5 134 -3 17.8 4.6 144 -3
Agricultural products 389 -14 27 20 6 -15.1 36.2 239 6.4
Nonagricultural products 3745 17.3 1.9 11.2 -8 218 2.1 12.8 -8
Services 1433 73 4.9 -5 -1.0 239 148 -14 ~27
Imports of goods and services 579.0 16.9 283 30 -3 133 22.3 2.1 -2
Merchandise . 477.2 15.3 245 9 8 14.8 236 8 5
Petroleum and products 46.1 66 5 -6.0 2 733 39] -388 1.8
Nonpetroleum products 4311 838 240 6.9 4 9.3 26.3 6.7 4
Services 101.8 15 38 22 ~1.0 6.4 16.7 9.0 -3.8

NovE~Dolflar levels are found in table 4.2 and iable 4.4 of the “Selected NIPA Tables," and
percent changes in major aggregates are found in table 8.1.
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from a sharp decrease to a slight increase. Im-
ports- of nonpetroleum products increased less
than in the fourth quarter; the slowdown was
more than accounted for by imports of consumer
goods except autos. Imports of services decreased
3.8 percent after increasing 9.0 percent.

Government purchases

Real government purchases increased 3.1 percent
in the first quarter after decreasing in the three
preceding quarters (table 6). Its first-quarter level
was 0.3 percent above its level at the peak of the
business cycle. Federal Government purchases
increased in the first quarter after decreasing in
the preceding two quarters. State and local gov-
ernment purchases increased considerably more
in the first quarter than in the fourth.

Federal defense purchases decreased 2.4 percent
in the first quarter after decreasing 15.7 percent
in the fourth. The first-quarter decrease was ac-
counted for by purchases of military hardware,
largely aircraft and missiles, and by purchases of
nondurable goods, particularly ammunition.

Federal nondefense purchases increased 13.2
percent in the first quarter after decreasing 7.8
percent in the fourth. Both ccc inventory change
and “other” Federal nondefense purchases con-
tributed to the upswing. The level of ccc
inventories decreased $0.2 billion after decreasing
$2.0 billion in the fourth quarter and $o. bil-
lion in the third. “Other” nondefense purchases
increased 5.5 percent in the first quarter after de-
creasing 0.8 percent in the fourth; all categories
except structures contributed to the first-quarter
increase.

State and local government purchases increased
3.9 percent after increasing 0.8 percent. The
pickup was traceable to purchases of structures,
which registered its largest increase in 2 years;

most types of structures contributed to the in-
crease, but the increase in highway construction
was especially large.

Revisions

The preliminary estimate of real cpp growth
in the first quarter, 2.4 percent, is 0.4 per-
centage point higher than last month’s advance
estimate, which was based on less complete in-
formation (table 7). Real inventory investment
was revised up $7.7 billion, more than account-
ing for the revision in real Gpp. The inventory
revision primarily reflected the incorporation
of newly available data for March on invento-
ries of manufacturers, merchant wholesalers, and
nonauto retailers. Nonresidential fixed invest-
ment was revised up $4.0 billion, and residential
investment was revised down $3.1 billion. Net
exports was revised down $0.8 billion on the
basis of newly available data on merchandise
trade for March; exports were revised down
$2.7 billion and imports were revised up $1.9
billion.

For real gross domestic purchases, the prelim-
inary estimate of a 2.5-percent increase is 0.8
percentage point higher than the advance esti-
mate. The upward revision in gross domestic
purchases was larger than that in Gpp because
gross domestic purchases does not include net
exports.

The increase in the fixed-weighted price in-
dex for gross domestic purchases was revised
up 0.4 percentage point, and the increase in
the fixed-weighted price index for Gpp was
revised up o.3 percentage point. These revi-
sions, which are somewhat larger than usual,
mainly reflect newly available data on prices of
structures.

Table 6.—Real Government Purchases of Goods and Services
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter

Change from preceding quarter 1991 1992
Level
1991 1992
It 1} v !
1992: Il il v |
Government purchases 930.4 -0.2 -82] -128 71 0.1 -34 -54 3.1
Federal 3723 1.0 -82| -138 16 1.0 -84 -136 17
National defense 267.1 24 -66| -11.7 -16 -33 -89| ~-157 -24
Nondefense 105.2 34 -1.6 ~2.1 32 14.0 -5.9 -7.8 13.2
Commodity Credit Corporation inventory Change .......eesmsssesssen: -2 -1.1 -2.2 -19 18
COther 105.4 45 6 -2 i4 19.4 23 -8 55
State and local 558.0 ~1.0 -1 1.1 53 -7 -1 8 39
Structures 86.2 20 14 1.4 48 -9.6 73 72 258
Other 4718 1.0 -15 -3 5 8 -13 -3 4

NOTE~Dollar levels are found in table 3.8B of the “Selected NIPA Tables,” and percent
changes in major aggregates are found in table 8.1,
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Corporate Profits

Preliminary estimates show that profits from
current production—profits before tax plus in-
ventory valuation adjustment (1va) and capi-
tal consumption adjustment (ccadj)—increased
$31.4 billion in the first quarter of 1992 (table 8),
the largest increase in almost 5 years. In the
fourth quarter of 1991, profits had increased $9.5
billion. For nonfinancial corporations, profits
from domestic operations increased $21.9 billion
after increasing $8.9 billion; most of the first-
quarter increase was attributable to a sharp jump
in unit profits that resulted from higher unit
prices and lower unit labor and nonlabor costs.
For financial corporations, profits from domestic

Table 7. —Revisions in Selected Real NIPA Components,
First Quarter 1992
[Seasonally adjusted at annual rates}

Prefiminary | Percent change
estimate from preceding
minus quarter
advance
estimate -
Advance rl:’rehrg;-.
Bilions of | estimate | o7t
1987 dollars
Gross domestic product ..............ceveveceenner 50 20 24
Less: Exports of goods and services .. ~27 10 -9
Plus: Imports of goods and services ... 1.9 -15 -2
Equals: Gross domestic purchases .............. 9.5 17 25
Personal consumption expenditures .............. 4 5.3 54
Durables A 183 18.4
Nondurables 20 46 54
Services -18 29 25
Fixed investment ... 9 29 35
Nonresidential ... 4.0 -15 1.7
Residential -3.1 15.8 8.4
Change in business inventories ........ eerseennan 7.7
Nonfarm 79
Farm -2
GOVErNMENt PUICNASES ......ovversermerssssrressssenes ] 28 3.1
Federal -5 23 1.7
State and 10Ca! ......ccereeeemsereerensessenscssasssnens 9 32 39
Index
numbers,
1987=100
GDP price index (fixed WeigQhtS) .o....vvvwrrersecrnrs A 31 34
Gross domestic purchases price index (fixed
weights) A 27 3.1

NOTE.—Preliminary estimates for the first quarter of 1992 incorporate the following revised
or addifional major source data that were not available when the advance estimates were
prepared a month ago.

Personal consumption expenditures: Revised retail sales for February and March, and
consumers' share of new car purchases for February.

Nonvesidential fixed investment. Construction put in plaoe for February (revused) and March,
manufacturers’ shipments of machinery and equip ebruary (revised) and March, and
business' share of new-car purchases for February.

Rasidential investment. C ion put in place for February (revised) and March.

Change in business inventories: Manufacturing and trade inventories for February (revised)
and March.

Net exports of goods and services: Merchandise exports and merchandise imports for
February (revised) and March.

Government purchases of goods and services: -Federal outlays for March, and State and
local construction put in place for February (revised) and March,

Wages and salaries: Revised employment, average hourly earnings, and average weekly
hours for February and March.

GDP prices; Detailed merchandise export and import price indexes for January through
March, values and quantities of petroleum imports for March, and housing prices for the
quarter.
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operations increased $6.7 billion after decreasing
$1.4 billion. Profits from the rest of the world
increased $2.9 billion after increasing $2.0 billion.
Cash flow from current production, a profits-
related measure of internally generated funds
available to corporations for investment, in-
creased $21.2 billion after increasing $13.3 billion.
The increase in cash flow lifted cash flow as a
percentage of nonresidential fixed investment to
84.8 percent from 81.1 percent, despite an increase
in first-quarter nonresidential fixed investment.

Profits by industry—Profits before tax (pBT) With
Iva is the best measure of industry profits be-
cause estimates of the ccadj by industry are
not available. According to this measure, profits
arising from domestic operations increased $17.1
billion after increasing $1.5 billion. Both non-
financial and financial corporations contributed
to the first-quarter increase. Within nonfinan-
cial, manufacturing and the transportation and
public utilities group contributed about equally
to the first-quarter increase; profits in trade were
unchanged from the fourth quarter.

Table 8.—Corporate Profits
[Seasonally adjusted at annual rates)

Level | Change from
preceding
quarter

19921
1991V | 1892:

Billions of dollars

Profits from current production .... 347.0 95| 3.4
Domestic 279.2 75| 286
Financial 42.8 ~1.4 6.7
Nonfinancial ) 236.3 89| 219
Rest of the world a 67.9 20 29
IVA -29 55| -38
CCAdj . 10.2 60| 115
Profits before tax 339.8 ~2.1 237
Profits tax liability 1349 —22 85
Profits after tax 204.9 A 15.2
Profits by industry
Profits before tax wnh 117 O 336.9
Domestic 269.0
Financial 472
Nonfinancial 2218
Manufacturing

Trade ......
Transportation and public utlities ... | coveenenens
Other

Rest of the world : 67.9

Receipts {inflows) 69.4
Payments (outflows) .. 1.5
Dollars
Unit prices, costs, and profits of domestic

nonfinancial corporations: .
Unit price 1.139| -0.001{ 0.002
Unit r cost 761 -002{ -.002
Unit nonlabor cost 292)  -.002] -.003
Unit profits from cumrent production ..........c.ceeeeeenes .086 003 .007

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

IVA Inventory valuation adjustment

CCAdj Capital consumption adjustment

May 1992 & 7
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Profits from the rest of the world increased $2.9
billion. This component of profits measures re-
ceipts of profits by U.S. corporations from their
foreign affiliates less payments of profits to for-
eign corporations from their U.S. affiliates. In
the first quarter, receipts increased $7.5 billion,
and payments increased $4.6 billion.

Profits before tax and related measures—pBT in-
creased $23.7 billion in the first quarter after
decreasing $2.1 billion in the fourth. The differ-
ence between the $31.4 billion increase in profits
from current production and the $23.7 billion in-

Table 9.—Government Sector Receipts and Expenditures

[Billions of dollars, seasonally adjusted at annual rates)

Level Change from preceding quarter
1991 1992
1992: 1
| [ ] v !
Government sector
Receipts 1,7749 6.1 64| 215 98] 162
Expenditures 2,020.9| -434 59.5 20.8 344 59.3
Surplus or deficit {-) -246.0| 495| -530 J) -245] 431
Federal Government
Receipts 1,131.5 44 -9] 104 16 53
Personal tax and nontax receipts 46101 -116f 5.1 1.1 -9 -80
Corporate profits tax accruals ............. 1107y -6.7 31 41| -1.8 6.4
Indirect business tax and nontax accruals . 79.6 961 -1.0 16 25 -16
Contributions for social insurance 4802{ 131 22 36 1.7 86
Expenditures 1.416.0] 428 59.4 139 345 46.7
Purchases 44121 170 61 721 —129 9.2
National defense 314.2 1.7 -39] -64} -113 3.2
Nondefense 127.0 53 46| -t11 -1.7 6.0
Of which. Commodity Credit Corporation inventory

change —1.2 4.1 -13] -14| -32 16
Transfer payments §97.91 -66.3} 476| 298| 21.7| 43
To persons 594.7 241 77 44 135 338
To or;igners 33| -90.5 39.9 254 8.2 7.6
Of which: Contributions for Operation Desert Storm -1.8) -737| 442] 280 38| 128
Grants-in-aid fo State and local governments ...... 164.5 6.4 74 22 101 1.1
Net interest paid 187.6 8.0 40 18 35} -38
Subsidies less current swrplus of government enterprises 249} -77 -7| -89] 122] -12
Subsidies 3H.0{ 45 1.1 -9.1 18| -14
Of which: Agricultural SUDSIBIES ........eeeerermsenorsirmene 1011 46 8| -92| 16| -24
Less: Current surplus of government enterprises 6.2 33 1.9 -2 ~4 -2

Less: Wage accruals less disbursements ..........uineeens 0 0 -6 4 0 0
Surplus of deficit (=) .cevenrrcrrsmnsnsemmsssrerins -284.5 472| -602| -35| -329| —414

State and local governments

Receipts 807.8 8.1 147 134 18.4 12.0
Personal tax and nontax receipls ..........mmmummsssnsnossesesessns 150.1 14 1.7 4 42 7
Corporate profits tax accruals ... . 242 10 1.0 1.0 ~4 24
Indirect business tax and nontax accruals . 408.6 7 40 96 41 75
Contributions for social insurance 60.5 8 6 2 3 B
Federal grants-in-aid 164.5 64 74 22| 101 1.1
Expenditures 769.3 5.7 75 g1 100] 137
Purchases 655.3 7 3.1 3.8 33 77
Of which: Structures 948 -45| -13 16 10 46
Transfer payments 10 PEISONS .....cmuessseseunssssssmssnssasens 204.3 6.2 56 6.7 73 76
Net interest paid -59.2 -9 -10 -9 -8 -8
Less: Dividends received by government ........oecuececonuncuns 9.2 -1 A 2 -3 A
Subsidies less current surplus of government enterprises —21.9 -3 0 -2 -1 -8

Subsidies 4 0 0 0 0 0
Less: Current surplus of govermnment enterprises ......... 223 3 0. 2 A 8

Less: Wage accruals less disbursements ..............oovvveveees 0 0 0 0 0 0
Surplus or deficit (-) 385 23 72 4.2 85| -17

Social insurance funds 65.1 Bl k] 0 -5 0
Other ~26.6 23 6.7 42 9.0 -18

NoTe.—Dollar levels are found
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in tables 3.2 and 3.3 of the “Selected NIPA Tables.”

crease in PBT is attributable to changes in the 1va
and in the ccadj. These adjustments convert the
value of depreciation and inventory withdrawals
reported by business to a basis consistent with
the national income and product accounts. In
the first quarter, the 1va decreased $3.6 billion,
and the ccadj increased $11.5 billion.

Government Sector

The fiscal position of the government sector de-
teriorated in the first quarter of 1992, as the
combined deficit of the Federal Government and
of State and local governments increased $43.1
billion, to $246.0 billion (table 9). The Federal
Government deficit increased $41.4 billion, and
the State and local surplus decreased $1.7 billion.

Federal

The Federal Government deficit increased
to $284.5 billion, as expenditures increased
considerably more than receipts.

Receipts increased $5.3 billion in the first quar-
ter after increasing $1.6 billion in the fourth. The
acceleration was attributable to an upturn in cor-
porate profits tax accruals and to a pickup in
contributions for social insurance.

Corporate profits tax accruals increased $6.4
billion after declining $1.8 billion; the upturn
reflected the pattern of corporate profits. Contri-
butions for social insurance increased $8.6 billion
after increasing $1.7 billion; the first-quarter in-
crease was boosted by the following four program
changes that became effective January 1, 1992:
Increases in maximum taxable wages for social
security ($1.8 billion), increases in maximum tax-
able earnings for social security contributions by
the self-employed ($11 billion), an increase in
the monthly medicare insurance premiums from
$29.90 to $31.80 ($0.8 billion), and an increase
in the contribution for military retirement ($0.9
billion).

Personal tax and nontax receipts declined $8.0
billion after declining $0.9 billion; in the first
quarter, a March revision to the income-tax-
withholding tables reduced receipts by $8.3 bil-
lion. Indirect business tax and nontax payments
declined $1.6 billion after increasing $2.5 billion;
the turnaround was largely attributable to cus-
toms duties, which declined $1.8 billion after
increasing $1.8 billion.

Expenditures increased $46.7 billion after in-
creasing $34.5 billion. The acceleration was
attributable to an upswing in purchases and to a
pickup in transfer payments to persons.
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Purchases increased $9.2 billion after decreas-
ing $12.9 billion, reflecting upswings in both
national defense and nondefense purchases. De-
fense purchases increased $3.2 billion after de-
creasing $11.3 billion. The first-quarter increase
was more than accounted for by a $3.3 billion Jan-
uary pay raise for military and civilian employees;
the large decline in the fourth quarter reflected
a sharp winding down in most types of military
purchases following the Desert Storm buildup.
Nondefense purchases increased $6.0 billion af-
ter decreasing $1.7 billion. The turnaround was
attributable to the following: The Commod-
ity Credit Corporation inventory change, which
increased $1.6 billion after declining $3.2 bil-
lion; purchases by the National Aeronautics and
Space Administration, which increased $1.1 bil-
lion after declining $1.0 billion; and a January
employee pay raise, which added $2.0 billion to
the first-quarter increase.

Transfer payments to persons increased $33.8
billion after increasing $13.5 billion. The first-
quarter increase was boosted by the following:
$12.9 billion for cost-of-living increases in so-
cial security and other programs, $10.6 billion
for benefits under the Emergency Unemployment
Compensation program enacted in November
1991, $2.8 billion for an increase in earned income
credit payments, and $1.3 billion for a speedup in
veterans life insurance dividends. These increases
were slightly offset by a $1.7 billion decline in
payments to Japanese-Americans interned during
World War 1.

Transfer payments to foreigners increased $7.6
billion -after increasing $8.2 billion. Both in-
creases reflected continued declines—¢3.8 billion
in the fourth quarter and $12.8 billion in the
first—in contributions from U.S. coalition part-
ners for Operation Desert Storm expenses. These
contributions, which in the Nipa’s are treated as
negative transfer payments to foreigners, have de-
clined steadily since peaking in the first quarter
of 1991. Other transfer payments to foreigners
declined $5.2 billion in the first quarter.

Grants-in-aid to State and local governments
increased $1.1 billion after increasing $10.1 bil-
lion; the deceleration was largely attributable
to medicaid grants, which decreased $2. bil-
lion after increasing $6.8 billion. Net inter-
est paid decreased $3.8 billion after increasing
$3.5 billion, reflecting lower first-quarter inter-
est rates. Subsidies less the current surplus
of government enterprises declined $1.2 billion
after an increase of $12.2 billion; the down-
swing was attributable primarily to agricultural
subsidies.

State and local

The State and local government surplus decreased
to $38.5 billion, as expenditures increased more
than receipts.

Receipts increased $12.0 billion in the first
quarter after increasing $18.4 billion in the fourth.
The slowdown was attributable to Federal grants-
in-aid, which increased $1.1 billion after increas-
ing $10.1 billion, and to personal tax and nontax
receipts, which increased $o.7 billion after in-
creasing $4.2 billion. In the first quarter, personal
tax and nontax receipts included some small re-
ductions in income-tax-withholding schedules; in
the fourth quarter, they included income tax
increases in Connecticut and New York City.
Indirect business tax and nontax accruals in-

-creased $7.5 billion after increasing $4.1 billion;

sales taxes picked up, reflecting rapid growth
in retail sales. Corporate profits tax accru-
als increased $2.1 billion after declining $0.4
billion; the upturn reflected the pattern of cor-
porate profits. Contributions for social insur-
ance increased $0.6 billion after increasing $0.3
billion.

Expenditures increased $13.7 billion after in-
creasing $10.0 billion. Purchases increased $7.7
billion after increasing $3.3 billion; purchases of
structures (particularly highways) accounted for
most of the acceleration. All other expenditure
categories combined increased $6.0 billion after
increasing $6.7 billion. [
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected NIPA Tables

New estimates in this issue: First quarter 1992, preliminary.
The selected set of national income and product accounts (N1pa) tables shown in this section presents quar-
terly estimates, which are updated monthly. (In most tables, the annual estimates are also shown.) Alternative
quantity and price measures and a few series for tables 1.10 and 1.16 are not yet available; leaders are shown for
these parts.
The tables shown are available on the day of the gross domestic product (GpP) news release on printouts
and diskettes on a subscription basis or from the Commerce Department’s Economic Bulletin Board. Most
shown in this section are available, beginning with 1959, on diskette or magnetic tape. For order information,
write to the National Income and Wealth Division (BE-54), Bureau of Economic Analysis, Washington, pc 20230,
or call (202) 523-06609.
Note.—This section of the SurvEy is prepared by the National Income and Wealth Division and the
Government Division.

Table 1.1.—Gross Domestic Product

[Billions of dollars]

Table 1.2.—Gross Domestic Product in Constant Dollars

[Biltions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992 1990 [ 1991 { 1990 1991 1992
v | 1 1] [\ ! v | I M v |
Gross domestic Gross domestic
product ............. 5,513.8| 5,672.6| 5,557.5| 5,589.0| 5,652.6| 5,709.2| 5,739.7| 5,817.5 product ............. 4,884.9] 4,848.81 4,855.1| 4,824.0{ 4,840.7) 4,862.7} 4,868.0 4,896.9
Personal consumption Personal consumption
expenditures ... 3,742.6| 3,899.1| 3,812.0| 3,827.7| 3,868.5| 3,916.4 3,943.7{ 4,022.6 expenditures ..................... 3,259.01 3,251.8| 3,241.1) 3,252.4| 3,271.2| 3,271.1{ 3,314.2
Durable goods ............... 46597 4452| 451.9] 440.7| 4400! 452.9| 447.3] 4682 Durable goods 412.5] 42401 4108 408.9] 418.3] 412.2] 430.0
Nondurable goods .. 1,217.7] 1,251.9] 1,246.4] 1,246.3| 1,252.9| 1,257.4} 1,251.11 1,273.3 Nondurable goods .. 1,043.0| 1,044.7{ 1,043.9{ 1,046.2] 1,046.1) 1,035.8{ 1,049.6
SEIVICES .ecvversaonrareermensrmnes 2,059.012,191.912,113.6| 2,140.7| 2,175.6] 2,206.1} 2,245.2| 2,281.0 SEIVICES vuuvrmeerrereorenreraenne 1,803.4| 1,783.1] 1,786.3| 1,797.2 1,806.8{ 1,823.1] 1,834.5
Gross private domestic Gross private domestic
investment .... 802.6| 726.7{ 750.9] 709.3| 708.8| 740.9] 7478 7260 investment ............. 7445| 673.7| 696.6) 657.0] 656.3] 686.5] 694.9] 674.7
Fixed investment 802.7| 745.2) 787.4] 748.4| 745.8] 744.5| 7420| 7494 Fixed investment 7442| ©87.6] 727.8| 689.8| 686.8| 686.5| 687.2{ 693.1
Nonresidential ....... | 587.0] 550.1] 5852] 560.0{ 554.6 546.8] 539.0] 540.5 Nonresidential ........ | 548.8] 512.4| 544.5] 519.1]1 514.8] 5100] 505.6] 507.7
Structures ...... 198.7{ 174.6| 191.2] 184.0] 180.0] 169.0| 165.2| 164.3 Structures ..... 1779 1540 170.4] 163.3] 158.9( 148.4| 1454] 1443
Producers’ Producers’
durable durable
equipment . | 388.3] 375.5| 394.0f 3759] 3747} 377.8| 3738 376.2 equipment . | 370.8] 358.3( 374.0] 355.8| 355.8| 361.6 360.1] 3634
Residential ............. 2157] 195.1| 202.2] 1884] 191.2] 197.7] 203.0{ 2089 Residential ............. 1955 175.2{ 1833 170.7| 1720] 176.5] 181.7] 1854
Change in business i Change in business
inventories 0| —185{ -36.5| -39.2} 371} -36 6.0{ -233 inventories 20 -13.9] -31.21 -32.8] -304 A 76| -184
Nonfarm -2.0] -150] -289] -35.0| -3407 -32} 121} -204 Nonfarm -15{ -139{ -25.7} -31.1| -308] -28 9.2| -18.1
F 20 -35! -76; -42| -31 -4) -61f -29 17 0 =55 -17 4 291 -~16 -3
Net exports of goods and Net exports of goods and
services ... .. | ~744| -30.7{ -76.6| -36.8] -17.2| -37.3} -314| -27.5 services .. | -513| -2098] -31.2| -18.6] -12.3} -31.1] -21.3] -223
Exports ... 550.4] 591.31 5726| 5659| 589.8| 597.0) 6125 6123 Exports ... 505.7; 537.8| 5225 5125 5357 545.2| 558.0{ 556.7
Imports .1 6248 6220 6492| 602.7| 607.0| 634.3] 643.8| 639.8 imports ... 557.0| 558.7| 553.7| 531.1| 548.0| 576.3| 579.3| 579.0
Government purchases ........ 1,042.9) 1,087.5/ 1,071.2] 1,088.8| 1,092.5 1,089.1/ 1,079.5( 1,006.5  Government purchases ........ 929.1| 937.1| 937.9] 9445 9443 936.1] 9233} 930.4
Federal .. 4249| 445.1| 4345 4515 452.1{ 4449 4320] 4412 Federal ... 380.9| 384.9| 3826] 391.7| 392.7| 384.5| 370.7f 372.3
Natiod 3134| 3235 320.6] 332.3] 328.4] 3223 311.0 3142 Natio 281.3| 281.4( 2820 289.4| 287.0| 2804] 268.7] 2671
Nondefense 111.5] 121.6] 113.9] 119.2f 123.7{ 1226] 121.0] 1270 Nondefense 996 1035| 100.6; 102.3] 105.7f 104.1] 102.0) 105.2
State and local .. 618.0] 642.4| 636.7| 637.3| 640.4| 6442] 6475 6553 State and local ... 548.2| 552.2] 555.3| 552.7] 551.7| 551.6] 552.7¢ 558.0
NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1. NOTE.—Percent changes from preceding period for d items in this table are shown in table 8.1.
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Table 1.3.—Gross Domestic Product by Major Type of Product

[Billions of doliars]

May 1992 o 11

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992 1990 | 1991 | 1990 1991 1992
[\ I I} 1| v I v ! I 1} v [
Gross domestic Gross domestic
product ............ 5,513.8} 5,672.6} 5,557.5 5,580.0| 5,652.6| 5,709.2| 5,739.7| 5,817.5 product ............. 4,884.9}4,848.8/ 4,855.1| 4,824.0{ 4,840.7 4,862.7| 4,868.0| 4,896.9
Final sales of domestic . Fina! sales of domestic
LI S 5,513.8) 5,691.1} 5,594.0| 5,628.21 5,689.6{ 5,712.8 5,733.8| 5,840.9 ProgUCt ceeervevsees s -4,884.7 4,862.7| 4,886.3| 4,856.8{ 4,871.2( 4,862.6| 4,860.3( 4,915.3
Change in business Change in business
inventories 0| -185 -365] -39.2] -37.1] -36 60| -233 inventories .. 2| =139y -312) ~-32.8| -30.4 A 76| -184
. {2,167.6] 2,193.2| 2,158.0| 2,169.4] 2,186.1] 2,210.5| 2,206.8] 2,224.2 . |1,958.0{ 1,929.0{ 1,928.6] 1,917.0] 1,922.0| 1,940.5| 1,936.4) 1,944.8
Final sa[es ............. 2,167.6|2,211.7] 2,194.51 2,208.6} 2,223.2| 2,214.1] 2,200.8) 2,247.5 Final sales ......c...... 1,957.8] 1,942.9| 1,959.8| 1,949.8| 1,952.4| 1,940.4) 1,928.8| 1,963.2
Change in business Change in business
inventories ......... 0| -185| -36.5f -39.2} -37.1} -3.6 6.0] -233 inventories ......... 2| -13.9] -3t.2f -32.8; -304 A 76| -184
Durable goods ... 927.7| 901.3| 897.7{ 873.0{ 906.1j 920.3| 906.1) 909.6 Durable goods .... 886.2| 850.1| 857.5 827.0| 852.8| 865.5| 855.1] 858.8
Final sales 934.6] 926.5| 92721 916.4{ 939.5( 929.4| 9205} 940.6 Final sales .. 892.9| 873.0f 884.8] 866.4{ 883.3| 873.9| 868.6] 887.1
Change in by Change in bu
inventories ........ ~7.0 -25.1| -294} —435; -335| -9.2| -14.5} -31.1 inventories ......... ~-6.7| ~229| -27.3] -394} -30.5| -84| ~-134] -282
Nondurable goods .. 1,239.9]1,291.9] 1,260.2{ 1,296.4 1,280.1] 1,290.3 1,300.7} 1,314.6 Nondurable goods .. 1,071.8(1,078.8( 1,071.1] 1,090.0} 1,069.2§ 1,074.9] 1,081.3| 1,086.0
Final sales 1,233.0| 1,285.2] 1,267.3] 1,292.1} 1,283.7} 1,284.7] 1,280.3} 1,306.9 Final sales ...... ...”} 1,085.0} 1,069.8 1,075.01 1,083.4} 1,069.1} 1,066.5| 1,060.2] 1,076.1
Change in business Change in business:
inventories ......... 6.9 6.7] -71 43| -36 56| 204 7.7 inventories ......... 6.9 9.0] -39 6.6 A1 841 211 9.8
. 12,834.0{3,012.9( 2,905.5| 2,951.7 2,999.0; 3,035.1 3,065.7 3,116.7 . 12,464.8| 2,504.6|2,481.8] 2,487.6| 2,502.7 2,511.8{ 2,516.2] 2,529.6
5122 466.5| 494.0| 467.9| 4674 463.5| 467.3| 4767 462.0| 4153 444.6) 4194 416.1| 4104| 4153| 4225

1. Exports and imports of certain goods, primarily miiitary equipment purchased and sold by the Federal

Government, are included in services.
NoTE.—Percent changes from p

ding period for sel

d items in this table are shown in tabie 8.1.

Table 1.5.—Relation of Gross Domestic Product, Gross Domestic

Purchases, and Final Sales to Domestic Purchasers

{Billions of doliars]

1. BExports and imports of cerfain goods, primarily military equipment purchased and soid by the Federal
Government, are included in services.

NOTE—Percent ct from p d items in this table are shown in table 8.1.

ding period for

)

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

[Billions of 1987 dollars]

Gross domestic product ...... 5,513.8) 5,672.6| 5,557.5} 5,589.0{ 5,652.6} 5,709.2] 5,739.7} 5,817.5 Gross domestic product ...... 4,884.9 4,848.8] 4,855.1| 4,824.0| 4,840.7 4,862.7 4,868.0[4,896.9
Less: Exports of goods and Less: Exports of goods and
SBIVICES .unvevssnccsssosaressrsersnes 550.4| 591.3{ 572.6{ 565.9] 589.8) 597.0| 6125/ 6123 SBIVICES .ovvvreseeraorenrronssensans 505.7{ 537.8] 5225 512.5| 5357] 5452| 558.0] 556.7
Plus: Imports of goods and Plus: Imports of goods and
SBIVICES weavvorrerssssmmaessssanessress 624.8| 6220} 649.2] 602.7) 607.0f 634.3] 6438 6398 SEIVICES uvreressercivesersaeareinees 557.0f 558.7] 553.7] 531.1| 5480 576.3] 578.3| 579.0
Equals: Gross domestic Equals: Gross domestic ) ) '
purchases! ... . |5,588.1] 5,703.3) 5,634.0| 5,625.8) 5,669.8 5,746.5| 5,771.1{ 5,845.0 purchases® .... 4,936.2 4,869.7) 4,886.3| 4,842.6| 4,853.1] 4,893.8| 4,889.3{ 4,919.2
Less: Change in business . Less: Change in business i
VENTOMES ..ovveeserieessvecsranese 0} -185| -36.5] -39.2| -37.1] -36 60| -233 INVENTOTIES +evvueeeresmmsarsenconsens 2 -139] -31.21 -328] -304 A 78] -184
Equals: Final sales to ) Equals: Final sales to
domestic purchasers? ..... 5,588.2| 5,721.8) 5,670.6| 5,665.01 5,706.8) 5,750.11 5,765.1) 5,868.4 domestic purchasers? ... 4,936.0 4,883.6| 4,917.5| 4,875.4 4,883.5| 4,893.7} 4,881.7) 4,937.6
1. Purchases by U.S. residents of goods and services wherever produced. 1. Purchases by U.S. residents of goods and services wherever produced.
2. Final sales to U.S. residents of goods and services wherever produced. 2. Final sales to U.S, residents of goods and services wherever produced.
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1. NOTE—Percent changes from preceding period for d items in this table are shown in table 8.1,
Table 1.7.—Gross Domestic Product by Sector Table 1.8.—Gross Domestic Product by Sector in Constant Dollars
[Billions of dollars] [Billions of 1987 doilars]
Gross domestic [ ‘ Gross domestic
product ... 15,513.8)5,672.6] 5,657.5( 5,589.0{ 5,652.6{ 5,709.2| 5,739.7| 5,817.5 product 4,884.9| 4,848.8) 4,855.1| 4,824.0| 4,820.7 4,862.71 4,868.0 4,896.9
Business . 14,699.4] 4,803.3{ 4,722.3| 4,734.7| 4,786.8| 4,835.0| 4,856.8 4,918.2 Business 4,180.41 4,134.7| 4,145.1| 4,111.4{ 4,126.4 4,148.6| 4,152.4] 4,179.9
AT 117: 14| T 4,605.6] 4,703.9] 4,640.4 4,640.1| 4,687.2 4,730.1| 4,758.0} 4,798.6 L6111 O 4,101.9]4,045.114,071.2] 4,024.6{ 4,040.1] 4,055.6] 4,060.2) 4,071.8
Nonfarm less housing ... |4,155.8]4,230.9} 4,180.61 4,175.71 4,217.6] 4,256.0| 4,274.3} 4,312.7 Nonfarm less housing .... |3,711.3]3,650.4] 3,678.3| 3,631.2{ 3,645.9| 3,660.4{ 3,664.0| 3,674.6
Housing .. .. | 440.8] 4729] 459.8] 464.3] 469.7) 474.1| 4837 4859 Housing .. .. | 390.6] 394.8| 3929] 3934| 394.2| 395.2f 396.3] 397.2
Fam .......... 857 804 798) 766 831 829 792 810 Farm ......ue.n. 714 7321 7201 7.4y 7240 7440 754} 753
Statistical discrepancy 8.1 190 21] 180 165 220} 196 385 Statistical discrepancy 72| 164 1.9] 157} 143] 189 168 327
Households and institutions | 225.1| 246.4| 233.3| 237.5| 243.7| 2499 2543| 2593  Households and institutions | 195.7] 202.1) 197.9| 198.8| 201.1] 203.1] 2054] 2074
Private households ............. 9.1 95 91 92| 95| 96| 98 99 Private households ............. 86] 86 84 84 86 86 8.6 8.7
Nonprofit institutions 216.1| 236.8] 224.2] 228.3| 234.2| 240.2} 244.5| 2494 Nonprofit institutions 187.1] 1935 189.4| 190.4] 1926] 194.5| 196.7) 1987
General government . 589.2| 6229 601.9] 6168 6220 624.3; 6286/ 640.1  General government . 5088 5120| 512.1; 513.9] 513.2] 511.0] 510.2] 509.6
Federal ......conee. 179.4| 188.8{ 181.0] 189.4) 188.7| 188.4| 1886 1959 Federal ...ccocomnnrene 155.7{ 1551 156.2| 157.0{ 1555| 154.4] 153.5| 1524
State and local .. 409.8| 434.1) 4209 427.4| 4332 4359{ 440.0| 4442 State and local ... 353.1] 356.9| 356.0| 356.9| 357.7] 356.6] 356.6] 357.2
Addendum: Addendum:
Gross domestic business Gross domestic business
product less housing ...... 4,245.1 product less housing ...... 3,785.8
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Table 1.9.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, National Income and Personal Income
[Bilfions of dollars)

Seasonally adjusted at annual rates

1990 | 1991 | 1990 1991 1992
v I h 1} 1\ |
Gross domestic product ...... §,513.8} 5,672.6| 5,557.5| 5,589.0] 5,652.6| 5,708.2| 5,739.7| 5,817.5
Plus: Receipts of factor
income from the rest of the
WO T eeeeeeereeenreerenensenns 147.7) 1350| 158.3| 147.9] 131.6] 132.0] 1286] 130.1
Less: Payments of factor
income to the rest of the
L 137.0) 1218| 1326 1252 1235) 1210| 1176 1111
Equals: Gross national
Product .........cceemncrcresiensens 5,524.5} 5,685.8 5,583.2| 5,611.7] 5,660.6} 5,720.1| 5,750.7] 5,836.5
Less: Consumption of fixed
CAPIAL ..oorrneeenssenrmrressasaronss 5948} 6229 6054 6154| 6200| 623.7| 6327 627.1
Capital
consumption
allowances ......... 5485) 5624 5470{ 550.8| 556.2| 564.6| 577.8| 586.8
Less: Capital
consumption
adjustment ......... -46.2| -60.6] -584| -64.5] -63.8] -59.1) —-54.9] —40.3
Equals: Net national product |4,929.8 5,062.8} 4,977.8| 4,996.3| 5,040.6| 5,096.4 5,118.0| 5,209.4
Less: Indirect business tax
and nontax fiability .............. 439.2| 471.0} 4512| 461.6| 464.5| 475.6| 482.3| 488.2
Business transfer
PAYMEntS ......vcevereer 277t 312t 285 296 307 31.8f 328 337
Statistical discrepancy 811 190 211 180] 165 220] 196] 385
Plus: Subsidies less current
surplus of govemment
ONEIPIISES wurvvsreecssesesssssssnes 4.8 6l 108 2.7 19 -71 49 3.0
Equals: National income ...... |4,459.6| 4,542.2| 4,506.8] 4,489.8{ 4,530.8| 4,559.8| 4,568.3| 4,652.0
Less: Corporate profits with
inventory valuation and
capital consumption
adjustments 319.0) 306.8 296.1| 302.1) 303.5] 306.1| 315.6] 347.0
Net interest 490.1) 480.2| 506.4| 4926! 481.6] 480.1{ 466.5[ 454.2
Contributions for
social insurance ... 501.7] 527.4{ 509.3] 5229| 525.7) 529.5] 531.5] 540.7
Wage accruals less -
disbursements ........ A -1 2| 2 -4 0 0 0
Plus: Personal interest income | 721.3] 718.6f 7369 730.1] 7218 716.7] 705.7| 689.1
Personal dividend
iNCOME «ovvvevrrennsne | 124.81 1285] 127.0] 1287} 127.4] 128.7| 1294] 1294
Government transfer
payments to
PEISONS. coveerseanenpornne 661.7} 733.2| 682.2f 7125 725.7| 736.8] 757.6] 799.0
Business transfer
payments to
PETSONS ..ovrvucrvencane 232| 263| 236] 247 258[ 269 278 287
Equals: Personal income ..... 4,679.8 4,834.4] 4,764.7| 4,768.0] 4,821.1} 4,853.3| 4,895.3] 4,956.2
Addenda: -
Net domestic product 4,919.0] 5,040.7) 4,952.1] 4,973,6| 5,032.6 5,085.5{ 5,107.1} 5,190.4
Domestic income ....... . 14,448.9] 4,529.0{ 4,481.1| 4,467.1| 4,522.8] 4,548.9{ 4,577.3{ 4,633.0
Gross national income ....... 5,516.5| 5,666.7( 5,581.1| 5,593.7| 5,644.1) 5,698.11 5,731.1 5,798.0
1, Consists largely of receipts by U.S. residents of interest and dividends and d gs of foreign
affiliates of U.S. corporations.
2. Consists largely of payments to foreign residents of interest and dividends and d of US.

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

Dollars

[Billions of 1987 dollars}

Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992
v | il il v !
Gross domestic product ...... 4,884.9; 4,848.81 4,855.1] 4,824.0} 4,840.7| 4,862.7/ 4,868.0| 4,896.9
Plus: Receipts of factor
income from the rest of the
WOMIA ! eeerereeemcsecncenenceneonees 130.2] 1145 137.4] 126.8] 111.8] 111.4] 108.0f 1083
Less: Payments of factor
income 1o the rest of the
WO 2 ..rrevereererceesssssersasare 1204 103.1 11477 107.0] 1047 1022 986 923
Equals: Gross national
[ (1 4,804.6] 4,860.21 4,877.7] 4,843.7| 4,847.8) 4,872.0 4,877.3} 4,912.9
Less: Consumption of fixed
capital ... 550.5| 568.4] 556.7| 561.9] 565.3] 569.0] 577.2] 5749
Equals: Net national product | 4,344.2( 4,291.8| 4,321.0j 4,281.8| 4,282.5{ 4,303.0( 4,300.1| 4,338.0
Less: Indirect business tax
and nontax liability plus
business transfer payments
less subsidies plus current
surplus of goverment
enterprises
Statistical
discrepancy ... 72| 164 191 1571 143] 188 16.8] 327
Equals: National income ......
Addenda:
Net domestic product ..... 4,334.4] 4,280.5| 4,298.31 4,262.0{ 4,275.4] 4,293.7| 4,290.7] 4,322.1
Domestic income
Gross national income ... | 4,887.5]4,843.9} 4,875.9] 4,828.2( 4,833.7| 4,853.2{ 4,860.7| 4,880.5
1. Consists largely of receipts by U.S. residents of interest and dividends and d of foreign

affiiiates of U.S. corporations.

2. Consists fargely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.

affiliates of foreign corporations.

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

Gross national product

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

Plus: Command-basis exports
of goods and services and
receipts of factor income? .

Equals: Command-basis
gross national product ...

Addendum:
Terms of trade?

4,894.6| 4,860.2

635.8] 652.3

620.8] 646.2

4,879.7( 4,854.1

9761 991

4,877.7

659.9

625.0

4,842.8

947

4,843.7

639.3

625.8
4,830.2

97.9

4,847.81 4,872.01 48773

647.5

644.5
48449

99.6

656.6

654.7
4,870.1

99.7

666.0

659.8
4,871.1

99.1

49129

665.0

663.7
4,911.6

99.8

1. Exports of goods and services and receipts of factor income defiated by the impiicit price defiator for
imports of goods and services and payments of factor income.

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

NoTE.—~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.14.—National Income by Type of income Table 1.16.—Gross Domestic Product of Corporate Business in
[Billions of dollars] Current Dollars and Gross Domestic Product of Nonfinancial
Semsonaly adoaed e Corporate Business in Current and Constant Dollars
asonaily agjusted at annual rates
1990 | 1991 | 1990 1991 1092 Seasonally adjusted at annual rates
" | 0 m " | 1990 | 1991 { 1990 1991 1992
v | it i v !
National income .......... 4,459.6| 4,542.2| 4,506.8| 4,489.8( 4,530.8| 4,550.8 4,588.3] 4,652.0 o l I I
Compensation of employees | 3,280.3| 3,388.2( 3,340.0| 3,342.9 3,377.4] 3,405.31 3,427.4| 3,459.2 Billions of dollars
Wages and salaries ......... 2,738.912,808.2| 2,778.3] 2,771.1| 2,800.2| 2,822.4| 2,839.3| 2,862.5
overnment .. .| 514.0f 540.5| 525.4] 536.0{ 540.1} 541.8] 544.2| 5524 .
Other 2,224.9|2,267.7| 2,253.0{ 2,235.1| 2,260.1] 2,280.6| 2,295.1| 2,310.1 G’gfgdﬂ%tﬂ‘gfggmm
Suggll;'}‘e%ms to wages and ss14l seool serel 5718l 5772l sees| ssail sees DUSINESS ...coverrerecn 3,280.9{ 3,345.1) 3,201.6) 3,295.7 3,333.7| 3,364.1} 3,386.8| 3,425.5
Employer contributions : ) ’ : ) ) ’ “ Consumption of fixed capital .. | 3655| 383.6| 3727 380.1] 383.2| 384.6| 386.6| 3849
Ollg' Isg&ilim’:‘%noe = ggg gggg g%; gg}g gggg 599g28 gg}; gg?z Net domestic product ............ 2,915.5)2,961.5/ 2,919.0| 2,915.6| 2,950.5| 2,679.6{ 3,000.2| 3,040.6
A T ’ ’ ’ ’ ) ’ ’ ’ Indirect business tax and
Proprietors’ income with . nontax liability plus
IVA and CCAGdj .. 3732| 370.7| 3739 364.2( 380.0| 3825| 3020] 4025 business transfer
4250 351 412 328 208] 320 361 362 payments less subsid ... | 307.2] 331.3] 3154] 324.01 325.9] 3356| 339.7] 3443
s0al 4271 a0l 405l 474l 30| 436l 428 Doglesﬁc inoct)me o 2,608.3] 2,630.2} 2,603.5| 2,501.6| 2,624.6 2,643.9| 2,660.5| 2,696.3
g 3 8 - : - - ompensation of
=79} 76| -78| -7.7( -76] ~-76] ~75 -74 employees ............... 2,186.8| 2,231.112,215.91 2.202.4| 2,223.9| 2,242 8| 2,255.3| 2,268.1
NOREBIM verevereverrresees 3307 3445 3327 3314] 3404 3505| 3559| 3662 g’ag?is and salaries ... |1,833.3| 1,868.0 1,857.2] 1,844.0| 1,862.3] 1,877.7 1,887.9| 1,897.4
i i Y ] upplements to wages
3'3_(5’ 3122 32'2 3312 335? 3453 . and salapes - 3535 363.4| 3587 3584| 361.5] 365.1| 367.4] 3707
X orporate profits witl
202 194) 192 194 201 208 VA and CCAG} o 2588| 2407 2233| 2275 2417 243.1) 2506| 2702
Rental income of persons Profits before tax ....... 2721} 246.3| 2533| 2345| 2445| 2552 2511 271.9
With CCAdj ocervreerrrere -1280 127 -95| ~11.8( 1.7 —142] ~13.1] 109 Ero?}s taf;( fiability .. }ggg g;tg ]%; Hg? g? g }ggg gg; }%8
; ) rofits after tax ...... X . R ., Rk X . R
Rg’;‘g} income of persons .. | H06) 251 A0 o daoy dos) i s Dividends ........ 167) 1253 1268 1207 1219 1240 1345| 1213
.................................. ¥ . ; . Undistibuted
[ - 201 34/ -6 -55 -9 28 -98 157
319.0{ 3068 296.1{ 3021| 3035| 306.1| 3156| 347.0 l(\;/éA'd:"" . -14% _g; ﬂ.g 122 122 -;g 1.; ;gg
Corporate proﬁts with IVA .. | 3182] 3155 3049 3157 3161 3134| 316.9] 3369 e X y ol 1817l 1 581 154,
PIOFS. bIOrS 1A .onr 3303 3124| 3261| 309.4| 3062] 3182 3161 3308 Net interest 1627) 1584) 1644 161.7) 1530) 158.1) 1546) 1490
Profits tax fiability ....... 3| 124.5) 127.1| 1194} 1235 1286] 1264 1349 Gross domestic
Profits after tax ....... 0 1879] 199.0{ 189.7| 1827| 189.6 189.7] 204.9 product of financial |
Blv(lidengs o ) 1%.3 13(25.2 127.3 136.7 123.1 12?2 11;86 corporate business .. | 272.0| 200.8| 277.5| 2839 280.8| 204.0| 205.7{ 3085
ndistributed prof . } 62.8) 1. 46.1 1.5 . 6.2 .
7 W -2l 31| 212 67| 99| -48 7| -28 G';fgdﬂ‘;;“g?“
8] -87 -88| -138] —126| -7.3] ~13] 102 nonfinancial
a0l 4s02] so06.a| a926| asts! asorl asesl ase2 corporate business .. | 3,008.9] 3,054.2 3,014.2| 3,011.8} 3,043.9] 3,070.1| 3,091.1{ 3,117.0
Addenda: Consumption of fixed capital .. | 327.3] 342.9| 333.1] 339.6]- 342.5] 343.8] 3455 3433
Corporate profits after tax Net domestic product .............. 2,681.612,711.4[2,681.1} 2,672.2| 2,701.4] 2,726.3} 2,745.6{ 2,773.7
m? g:;\ af:‘:)c‘lﬂ %?tﬁdf\/i\""' 1836 1823| 169.0| 1827 180.0{ 177.5] 189.1] 2121 Indirect business tax and
N0 CAG) v 4154| 4282| 4054| 42514| 4265\ 4239] 4372| 4584 nlontax fiablty plus
Undlstnbuted profits usiness {ransfer
wih VAand CCAG | 499 46| 28| 50| 434 s04] sog| 735 payments less subsid. ... | 2855 308.1] 2932 301.3] 3030 3122| 3158 3200
Consumption of fixed sess| el a727] ss0sl asa2l ssasl sesl asas Dogmestic inoao_me o 2,396.12,403.3] 2,387.9] 2,370.9| 2,398.5| 2,414.1| 2,429.8| 2,453.8
capil . z X . 1 ompensation o
Less: IVA ..... W -142| 31 -212] 67t 99 -48 7| -29 empIOYEeS uvvuurecrnn 2,023.3| 2,052.8] 2,043.8] 2,028.0| 2,046.1{ 2,063.5| 2,073.5( 2,080.7
Equals: Net cash flow .. 429.5| 425.1] 4267 4184] 416.6{ 428.7| 4365| 4613 glagples andt salaries ... | 1,694.5]1,716.71 1,710.9| 1,696.0 1,711.5| 1,725.5| 1,733.6 1,738.5
upplements to wages
Qo Capitl consumpon adjustment and salaries ......... 3288| 336.1] 3328 3320| 3347| 3380| 3399 3422
nventory valuation adjustment Corporate profits with
IVA and CCAdj ......... 2043| 2052 1933 194.4] 206.4| 2055 2144 2363

Profits before fax ... . 6] 2169 1944} 2024] 211.7] 209.8) 2246
Profits tax liabifty .. | 96.1] 84.1f 89.0] 79.9( 836] 872 857 928

Profits after tax ...... 136.4] 1205{ 1279 11451 1189 1245 124.1f 131.9
Dividends ........... 112.2{ 1186) 1199 1144 1153| 117.3] 127.8] 1144
Undistributed

profits . 242 1.9 8.0 4 3.6 72| -3. 7 17.5

VA ... ~14.2 31| -212 6.7 99| -48 -29

CCAdj .. 591 -25] -24 -66] -59] -14 3. 9 14.6
Net interest . 148.5| 1453

150.9] 148.4] 1459| 1451| 141.9] 136.7

Billions of 1987 dollars

Gross domestic
product of
nonfinancial
corporate business .. | 2,717.4] 2,691.8| 2,697.6{ 2,668.1( 2,682.1 2,699.0) 2,717.9| 2,735.9

Consumption of fixed capital .. | 303.0{ 312.3] 3057} 309.1} 311.3] 313.6] 3151 3164
Net domestic product ............. 2,414.4| 2,379.5 2,391.8| 2,359.0] 2,370.7) 2,385.4} 2,402.9] 2,419.5
Indirect business tax and
nontax liability plus

business transfer
payments less subsidies
Domestic income

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

[Billions of dollars)

Seasbnally adjusted at annual rates

1990 | 1991 | 1990 1991 1992
\% [ I ] v I
Personal income .................. 4,679.8) 4,834.41 4,764.7| 4,768.0 4,821.1{ 4,853.3} 4,895.3] 4,956.2
Wage and salary
isbursements . |2,738.9] 2,808.3| 2,778.2| 2,770.9| 2,800.6| 2,822.4] 2,839.3| 2,862.5
Commodity-prod
industries ... 7452 733.4| 7352| 742.3| 744.| 7382
Manufacturing 557.3] 549.3| 552.3| 559.9| 564.3] 559.4
Distributive industri | 639.0] 635.1| 6420 644.0| 6439 6482
Service industries _8450| 887.8] 868.3| 866.5| 883.0| soa4| 9072| 9238
Government ... 5140 540.6] 525.2f 5358| 5405 541.8| 5442 552.4
Other labor income 2740| 290.6| 279.9) 284.2] 2885 292.8 297.0| 301.1
Proprietors’ income with
inventory valuation and
capital consumption
adjustments ..... 3732 379.7| 373.9| 364.2] 380.0{ 382.5] 392.0{ 4025
Fam ....... 425 351 41.2] 328] 396{ 320{ 3617 362
Nonfarm ... 330.7] 3445| 33271 3314] 3404( 350.5] 355.9 366.2
Rental income of persons
with capital
consumption
adjustment .. -129| 127 -85 -11.9] -11.7] -14.2] —13.1} -109
Personal dividend income | 124.8] 1285| 127.0] 128.7| 127.4) 128.7) 1204 1204
Personal interest income | 721.3] 718.6| 736.9( 730.1| 721.8( 7167 705.7| 6689.1
Transfer payments to
PBISONS ...ovvvnvvnnsinsenesinns 684.9) 759.5) 705.8] 737.2| 751.5| 763.7| 7854| 827.7
Old-age, survivors,
disability, and health
insurance benefits ...... 352.0; 380.0] 3584] 373.1| 377.2| 381.7| 388.1| 4035
Government
unemployment
insurance benefits ...... 179] 26.6) 205] 236 270/ 265| 294] 389
Veterans benefits ........... 178} 184] 179 180 187 184| 183| 206
Government employees
retirement benefits ..... 931} 997 946; 1003 989 99.3] 100.3| 1045
Other transfer payments | 2039 234.8] 214.4 2222( 229.7| 237.8| 249.4| 2603
Aid to families with
dependent children 19.8| 21.8] 205] 209} 21.7] 221| 226 227
10,111 SN 184.2| 2129 193.9] 201.2] 2080 215.7| 226.8{ 2376
Less: Personal
contributions for social
nsurance .......coocoeveeens 2243| 238.0| 227.5{ 235.4| 237.0) 239.3| 240.4] 2450
Less: Personal tax and
nontax payments ............. 621.0{ 616.1] 627.2| 617.1| 613.6] 6151] 6184 611.1
Equals Disposable personal
................................ 4,058.8) 4,218.4) 4,137.5 4,151.0 4,207.5| 4,238.2| 4,276.8] 4,345.1
Less. Personal outlays ........ 3,853.11 3,999.1( 3,922.5| 3,938.4 3,978.7| 4,025.7} 4,053.5] 4,132.5
Personal consumption
SXPENGHUIES ..onverevennrens 3,742.6/3,889.11 3,812.0{ 3,827.7| 3,868.5| 3,916.4| 3,943.7| 4,022.6
Interest paid by persons ... | 107.5| 106.8] 107.6] 107.5| 107.1| 106.3| 106.3| 106.5
Personal transfer p?(ments
to rest of the world (net) 29 3.2 29 31 31 29 35 35
Equals: Personal saving ...... 2058) 219.3| 2150 21267 228.8 2125| 223.4| 2126
Addenda:
Disposable personal
incomi
Total, bI||10I‘lS of 1987
QOVATS. oo 3,538.3| 3,534.9 3,529.5| 3,514.8| 3,537 .4| 3,539.9] 3,547.5{ 3,579.9
Per capita:
Current dollars .......... 16,236| 16,6951 16,479] 16,492] 16,678] 16,752 16,855| 17,081
1987 dollars 14,154] 13,990| 14,058| 13,965| 14,022] 13,992| 13,981| 14,073
Population (mid-period, .
MlIONS) wrverererreneessoneer 250.0] 252.7) 2511} 2517} 2523] 253.0) 253.7| 2544
Personal saving as
percentage of
disposable personal
income ... 5.1 5.2 5.2 5.1 54 5.0 5.2 49
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 2.2.—~Personal Consumption Expenditures by Major Type of
Product

[Billions of dollars]

Seasonally adjusted at annual rates

1990 | 1991 | 1990 1991 1992
v I It 1] v |
Personal consumption
expenditures ............. 3,742.6| 3,889.1| 3,812.0] 3,827.7] 3,868.5| 3,916.4| 3,943.7] 4,022.6
Durable goods ............ccevcuneee 465.9] 445.2| 4519 440.7] 440.0f 4529| 447.3| 468.2
Motor vehicles and parts ... | 203.7| 184.1] 192.5] 180.7) 179.3] 188.4| 188.0] 197.3
Furniture and household
[ 1732 1720| 1704 171.4] 172.8] 1739 170.0] 1784
. 89.0] 89.2| 89.1| 889 878] 90.7] 894 925
1,217.7] 1,251.9] 1,246.4| 1,246.3| 1,252.91 1,257.4] 1,251.1] 1,273.3
Food 59581 619.3] 604.8f 616.3| 620.5| 620.4| 620.0{ 630.2
Clothing and shoes .. 208.7} 211,0] 206.8] 208.2| 212.8| 2146 2084] 2178
Gasoline and oil .. 106.8] 102.8] 123.2] 105.0) 102.0] 101.7} 1025; 988
Fuel oil and codf .. 125) 11.7] 134 122 114 117f 12 114
Other ...... .1 293.9] 307.2| 2986 304.5] 306.2] 309.0] 308.9] 315.0
Services .. . {2,059.01 2,191.91 2,113.6} 2,140.7) 2,175.6| 2,206.1} 2,245.2| 2,281.0
Housing ... 547.11 57471 559.3| 565.7{ 571.7} 577.0] 584.2{ 591.7
Household operation 2127] 2254] 2165 218.6f 2254{ 226.5| 230.9] 2273
Electricity and gas .......... 97.2] 103.0] 99.6] 99.8{ 103.7{ 102.4]{ 106.1] 100.7
Other household )
operation 115.6] 122.3| 116.9] 118.8] 121.6] 124.1] 124.8] 1266
Transportation .. 1476} 1559F 1517 1522} 1539} 1574{ 160.1] 1633
Medical care 523.1] 576.9| 543.4| 5559{ 570.0] 583.5{ 598.1] 610.5
GCther 628.4] 659.1| 642.8] 648.2f 654.7| 661.6] 671.9] 688.2

Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
[Billions of 1987 doflars]

Personal consumption
expenditures

Durable goods

Motor vehicles and parts ....
Furniture a'r‘m‘tj household

equipme!
Other

Nondurable goods .

Food
Clothing and shoes .
Gasoline and oil ..
Fuel oil and coal ...
Other

Housin:
Household operation
Electricity and ?as
Other household
opearation ...
Transportation ..
Medical care
Other

3,262.6
438.9
1914

170.6
769

1,050.8

515.8
187.4

3,250.0
4125
167.9
170.5

74.2

1,043.0

517.2
182.9

3,251.8]
4240
179.8
168.0

762

1,044.7

515.9
184.1
84.0
8.9
2517

.4 1,783.1

476.9
203.7
93.5]

110.2
128.7
429.6
5443

3,241.1
410.8
166.7

168.9
75.1

1,043.9

518.7
181.7
81.8
9.3
252.5

1,786.3

4773
201.7
91.7

110.0
1270
4329
547.5

3,252.4
4089
164.2

17141
736

1,046.2

517.0
186.1
83.0
9.8
250.3

1,797.2

478.3
207.1
956

111.5
1279
436.9
5471

3,271.2
4183
170.9

172.5
74.9

1,046.1

5174
184.7
83.6
10.1
250.3

1,806.8

4794
208.0
95.2

1129
1289
417
548.9

3,271
4122
169.7,

169.4
734

1,035.8!

515.6
179.0
836
9.4
2482

1,823.1

480.7
2104
96.9

113.5
129.5
447.0
565.5

3,314.2
430.0
178.0
176.8

752

1,049.6

5211
185.4

10.1
250.9

1,834.5

481.8
2055
920

135
1290
451.1
567.1
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Table 3.2.—Federal Government Receipts and Expenditures
[Billions of dollars]

May 1992 e 15

Table 3.3.—State and Local Government Receipts and Expenditures
[Billions of dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992 1990 | 1991 | 1990 1991 1992
[\ | I ] \% | ' v | I n |\ |
. 11,104.8]1,120.1}1,110.7} 1,115.2( 1,114.3| 1,124.6{ 1,126.2 1,131.5 Receipts .... 7245] TN.7) 741.3| 749.4| 7641 777.4] 795.8| 8078
Personal tax and nontax Personal tax and nontax ]
receipts 482.2} 470.4| 4855] 4739 468.8] 469.9] 469.0] 461.0 receipts 138.8| 145.7] 141.8] 1432 144.9] 1452] 1495 150.1
Income taxes .. 469.7] 4584] 4740] 4621 457.2| 45701 457.2 449.0 Income taxes 106.1) 1108} 108.21 109.1] 110.3} 110.0] 113.7| 113.8
Estate and gift taxes 116 1101 107] 109] 106f 118] 107] 109 Nontaxes 16,51 167 159| 1621 165 1681 172} 175
Nontaxes 9 1.0 8 9 10 10 1.4 1.1 Other 17.3] 182 176 17.9] 1841 184] 186| 189
Corporate profits tax accruals 121 1029] 1057 99.0| 102.0] 106.2| 104.4] 1107  Corporate profits tax accruals 232) 216 214 204] 214 224 220( 242
Federal Reserve banks ...... 236] 228] 2401 233 226] 230 226 210 Indirect business tax and
l d(.)th;rb...... ................... d ......... 885 80.1] 817] 757 795 832 818 897 gml_uax accruals . ?73‘ 4 ?ggg ?ggg ?gg 4 3323 ?g;g ;18;; :'ggg
Indirect business tax an ales taxes ... 81.4| 188. ! 9| 186. . . .
B s o 2| o3| 50| dos| 4oa| a0l 401 45 omeoe B e e s 0o W3 87 7
Xcise taxes ... . . ; . . i . . er £ . . . X . . .
i 175] 172 174{ 166] 161441 17.1] 189] 171 Contributions for social
o 1221 53] 121 150) 146) 156) 162 160 MNigionce 570 504| 582 588| 504| 59| 509 605
ontributions for soci .
insurance ... 44470 468.0| 451.1| 464.11 466.3] 4699 471.8| 4802 Federal gl'amS‘m'ald 1322] 152.8| 137.3| 143.7] 151.0] 153.3| 163.3; 1645
Expenditures - 11,270.1]1,321:7) 1,300.4] 1,261.61 1,321.0{ 1,334.8{ 1,369.3{ 1,416.0 Expenditures ... 688.8) 7417 7233 720.0) 7365) 7456) 7556| 7693
ational defense . 3134| 323.5{ 320.6| 332.3| 328.4| 3223} 311.0] 3142
Nondefense ... 15| 1216 1139] 1192| 1237 1226] 1210 1270 ee"r‘P'Wees 08 aoal a0 g 3 20 a0l ana
Transfer payments (net) 510.8| 513.5| 523.8| 457.5| 505.1| 534.91 556.6| 597.9
0 DEISONS ..oovveonoveren 4982| 5468 511.1[ 5353 543.0] 547.4] 560.9| 594.7 Transfer payments to persons 163.5| 186.5{ 171.0f 17721 182.7] 189.4| 196.7 204.3
To rest of the world (nef 126 -3311 127 ~77.8| -37.9] —125 —43 33 Ne} interest p%jd -.2:13,1 _g; _653_2 _gg,; _g% -gz.g -gg.g -gg.%
Grants-in-aid fo State and nterest pal . - - - . - - -
local GOVrNMENtS ... 1222 1528 1073| 127 1510| 153| 1633l teas  Lo%% Mewsiiecavedby | 1 ool ttes| 1207] 1225| 1242 1259
Net interest paid .| 1725| 1887| 1777 1857 1897) 1879 191.4| 1876 e e ’ ’ | ’ ' "
Interest paid T 2002| 2204f 2165] 217.4| 2203| 2004| 2223] 2193  Less: D""de"‘t’? received by ool o2l 92 a1l e2l edl ail ez
To persons and business | 1714 181.1] 177.4] 1782| 1812] 181.4| 1837 1819 QOVEMMENT™ cvvevivrsersnne - - - - - - - -
To rest of the world (net) 379 390 391] 393 301 390 386 374  Subsidies less current surplus ’
Less: Interest received by of government enterprises . | -200[ -20.9] -204| -20.8| -20.8{ -21.0{ -21.1 -21.9
GOVEMMENE .ovvvveerrnrrronens 31.8) 315 388 31.7] 306f 325 310{ 318 Subsidies ... 4 4 4 4 4 4 4 4
Subsidies fess current surpius Less: Curren (
of government enterprises . 2471 215 312l 234l 2271 139l 260 249 government enterprises .. 20.3] 213] 208 211 212| 214) 215 223
SUBSIIES .vecvernreerrrconneerrrrsenes 275| 278 330] 286} 297} 206] 324] 310 Less: Wage accruals less |
Less: CU"emtSUf?'US of 28 63 19 51 70 68 64 62 disbursements ..........oeeererene 0 0 0 0 0 [1} 0 0
government enterprises .. . . K . g : . . Surplus or defici (),
Less: Wage accruals less national income and
disbursements A - 2 21 -4 0 0 0 product accounts ..... 257 30.0f 180 204 276] 318 403 385
Suntgltq: g{ %ecfo n:e (de Social insurance funds .. gg? ggg _%g _333 ggg ggg gié ggé
ionat 1 —38.1; -35. . 7] -38.0| -33.8] -24.8| -~26.
product accounts ..... | —165.3| —201.6] —193.6] —146.4| —206.7| —210.2| -243.1| —284.5
60.6] 434 ©582| 479 446 444) 367 154
-225.9| —245.0] ~251.8| —194.4| —251.3| —254.6] —279.9| -299.9

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



16 e May 1992

SURVEY OF CURRENT BUSINESS

Table 3.7B.—Government Purchases by Type
[Billions of dollars]

Table 3.8B.—Government Purchases by Type in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992 1990 | 1991 | 1990 1991 1992
[\ | i ] v I 1% | it il v 1
Government purchases |1,042.9| 1,087.5 1,071.2| 1,088.8] 1,092.5{ 1,089.1| 1,079.5| 1,096.5 Government purchases | 929.1| 937.1] 937.9| 944.5| 944.3| 936.1| 923.3] 9304
4249) 4451 4345 4515 4521 444.9| 4320| 4412 380.9| 384.9| 3826] 391.7| 3927] 3845 370.7| 3723
National defense 3134] 323.5] 3206| 332.3| 3284] 3223 311.0] 3142 National defense 281.3| 281.4| 28201 289.4{ 287.0] 280.4) 268.7| 267.1
Durable goods .. 859) 895] 875 915 939] 886] 84.1| 824 Durable goods .. 80.5| 823| 812 837 863 817 775/ 762
Nondurable goods 127 129] 186| 148 11.2] 124] 133] 116 Nondurable goods 99 11.3] 1221 121] 102] 112 116! 108
SEIVICES .ovvrrreecsasararssasnne 208.4] 216.3] 208.7] 220.8| 2179 217.0{ 209.3| 2152 SEIVICES ouvenrrussscarssessonens 185.4| 184.2| 183.7] 189.7| 186.4| 184.4| 176.2| 1762
Compensation of Compensation of
employees ... 12451 131.7| 12621 1326 131.8] 131.3] 131.0] 1350 employees 108.1] 1084 109.1] 110.2| 108.9( 107.8] 106.7} 105.2
Miary .. 8271 873 839 885 874] 867 864 89.0 Miltary . 7211 723} 729 740f 7270 717( 70.8f 6938
Civilian . 418] 444 422| 441) 444] 4461 446] 459 Civilian . 36.1] 3.1y 36.1] 362] 362l 362 359 354
Cther services ... 839| 846 825 882 86.1f 857 783 802 Other services . 7731 758) 746] 795 775| 766 694 71.0
SHUCIUIES cevvvverersrrserrnens 6.4 4.8 58 5.1 5.4 43 43 50 Structures 55 36 49 39 4.2 3.1 3.4 4.0
Nondefense 111.5| 121.6f 1139 119.2] 1237) 122.6} 121.0f 127.0 Nondefense 99.6] 103.5¢ 100.6 102 3] 1057| 104.1} 102.0] 105.2
Durable goods .. 5.7 5.9 6.0 5.7 6.3 6.0 59 6.1 Durable goods .. 55 5.7 59 5.4 5.9 5.7 57 6.0
Nondurable goods 5.1 6.2 54 8.5 8.6 5.1 2.6 43 Nondurable goods .......... 5.1 5.7 53 7.6 7.9 4.8 2.7 46
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... | -1.7 5 -8 33 1.9 =5 271 -2 inventory change .. | -1.0 8 -4 32 2.1 -1 =20 -2
Other nondurables ... 68/ 57 62 52| 66| 56 54 55 Other nondurables ..... 62| 49 58 44 58{ 48 46 47
SOIVICES .cvvuverressensersessrinas 925 99.6f 943| 969 98.8| 101.4| 101.3| 1058 SEIVICES .uonvvunserrusenserne 815| 834| 821 820 830] 847] 839 852
Compensanon of Compensation of
employees ... 549] 57.1] 548 568 569 571 576 609 employess ... 6 7| 4747 468 466 466) 468 472
Other services .. 37.6] 425] 3951 4011 419 443] 437 449 Other services .. .9) A 350] 352 364 382 371 380
Structures 8.2 9.9 8.2 811 101 104] 111 108 Structures 4 74 7.2 8.9 8.9 9.8 9.5
State and local 6180 642.4) 636.7| 637.3) 640.4] 644.2| 6475 6553  State and local .. .2 555.3| 552.7] 551.7} 551.6] 552.7| 558.0
Durable goods .. 337 357] 347] 353 356} 357 36.0; 363 Durable goods 317 39 321 322 322| 322
Nondurable goods 549| 552| 582f 56.1] 55.0] 551| 54.8] 541 Nondurable goods 480 480] 48.0] 478] 476 474
Services 4392| 4625| 450.4) 457.1) 462.3] 464.2| 466.5 470.1 Services 3905 3921} 3929] 391.6] 3915 3922
Compensauon of Compensation of
employees ... 409.8] 434.1] 4209 427.4| 43321 4359| 440.0; 4442 employees 356.0{ 356.9| 357.7] 356.6| 356.6( 357.2
Other services . 294| 284 295 296] 29.1] 283f 266[ 260 Other services .. 346 353 352! 351 349 350
Structures 90.1] 89.0{ 934] 889 876] 892f 902 948 Structures 851 80.6| 786] 80.0] 814 862
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of dollars} [Billions of 1987 dollars)
National defense National defense
purchases ... 3134| 3235 3206 3323 328.4) 3223| 311.0) 3142 purchases ... 261.3| 281.4| 2820 289.4| 287.0 280.4) 268.7] 267.1
Durable goods 859 895 875 915 939 886 841) 824  Durable goods 80.5| 623| 812 837 63| 817 775 762
Military equipment ............. 793 7771 833| 787 823 7651 735 728 Military equipment .............. 748 722| 7161 7271 764| 714{ 682 674
Aircratt ... 306 267{ 322 275 272] 266] 258 236 Aircraft ..... 284 249] 300{ 257 254| 252] 237 218
Missiles 154 166 171 1841] 164 16147 161] 151 Missiles 158{ 166| 1677 172 164{ 162] 167] 157
Ships ... 1251 121 144} 115 126] 124 122 124 Ships ... 114 104] 1277 101] 108 104| 104| 103
Vehicles ... 47 43 44 4.1 5.1 45 3.4 35 Vehicles ... 44 4.0 4.1 39 4.8 4.1 3.0 3.1
Electronic equipment 73 6.6 7.7 6.9 74 6.1 6.1 6.1 Electronic equipment 6.9 6.2 7.2 65 6.9 58 57 5.7
0,117 SR 88| 114 7.8] 106} 140} 111 99 124 [0,(4:] SO 79| 100 6.9 94! 124 9.7 86| 107
Other durable goods 66| 118 42 129 116 121 106 96 Other durable goods 58 104 36] 110 98 103 9.3 8.8
Nondurable goods ................ 127} 129] 186 148] 11.2] 124f 133} 116 Nondurable goods ............... 99| 113 122{ 121} 102] 112} 116} 108
Petroleum products ........... 6.2 53] 115 6.5 4.0 55 5.1 4.6 Petroleum products ............ 4.0 39 5.7 4.2 33 43 37 39
Ammunition ................ 3.1 4.1 35 49 38 34 4.4 33 Ammunition .........c...e.. 2.8 4.1 3.2 48 37 35 4.5 35
Other nondurable goods 34 35 36 34 34 36 37 37 Other nondurable goods 3.0 33 32 3.1 32 33 34 34
Services ..
Compensanon of Compensation of
employees 1245| 131.7] 126.2{ 132.6{ 131.8] 1313 131.0] 135.0 employees ... 108.1] 108.4} 109.1] 110.2| 108.9] 107.9{ 106.7{ 105.2
Miltary ... 827 873] 8391 885 874/ 867 864] 89.0 Mifitary ... 72.4] 723 7291 740 7270 717 708 698
Civilian ..... 418] 444| 422] 441 444] 446] 446; 459 Civilian ..... 3.1 36.1] 36.1] 362 362 362 359 354
Other services ... 83.9] 846! 825 882] 864 857 783] 802 Other services 773| 758| 7461 795 715 766 694 710
Contractual research and Contractual research and
development ... 287 26.2| 268 260f 274 267 246] 249 development ........c..e.. 27.0) 24.0f 249 240} 251) 242 225 228
Installation support ® . 237 237 234 247 213{ 257 234 229 Installation support‘ 21.4) 209) 205 21.8] 19.0] 226{ 202| 20.0
Weapons support2 96| 11.0 85 1.4f 144 111l 103 9.6 Weapons support?2 . 8.9 9.8 7.7 100] 102 9.9 9.0 83
Personnel support3 ........ 135 122{ 138] 130] 1271 124 108] 116 Personnel support N 11.5 97| 113] 106] 101 9.9 83 8.9
Transporiation of Transportation of
1117 T 491 65 63 76 76 56 50/ 62 Material «ervseeemesresseeerrees 53 66| 67 79 77 58] 5.1 6.2
Travel of persons . 4.0 5.7 44 6.2 6.1 5.5 5.0 54 Travel of persons . 38 52 40 5.5 5.7 5.1 47 5.0
[@157-! S -6 -7 -6 -4 -5 -13 -5 -4 (0,117 -5 -5 -5 -3 ~-4] -~1.0 -4 -3
64 438 5.8 5.1 5.4 43 43 5.0 55 36 49 39 4.2 3.1 34 40
3.7 2.3 30 25 2.8 1.8 1.9 23 34 20 28 2.3 26 16 1.7 20
27 25 2.8 27 2.5 24 2.4 28 2.1 1.6 21 16 16 15 17 20

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

operate installations.

2. Includes depot maintenance and contractual services for weapons systems, other than research and

development.

3. Includes compensation of foreign personne!, consulting, fraining, and education.

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

operate installations.

2. Includes depot maintenance and contractual services for weapons systems, other than research and

development.

3. Includes compensation of foreign personnel, consulting, training, and education.
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Table 4.1.—Foreign Transactions in the National Income and Product
Accounts
[Billions of doflars]

May 1992 © 17

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1990 | 1991 { 1990 1991 1992 1990 § 1991 | 1990 1991 1992
v | 1] i v 1 [\ | Il 1] v |

Receipts from rest of the world | 698.2 726.3] 730.9| 713.8| 721.4| 728.9] 741.1] 7424 Exports of goo]ds and services ......... 505.7| 537.8| 522.5| 512.5{ 535.7| 545.2| 568.0{ 556.7

EXDOTt of g00dS and SENViceS ... 550.4{ 591.3] 5726] 565.9] 569.8| 597.0! 6125{ 6123 ethandise S ool ol oot ol ool aaal avad

Durable ...... 262.6] 283.8| 266.2{ 265.2| 267.3( 287.2| 295.5| 295.4 ; y y i y y ’ " ’

Nondurable 1438] 1472| 1395( 140.1| 146.9| 146.6 Services ! ... 136.2] 140.4] 143.1} 132.6] 139.9| 144.8} 144.3| 143.3

Services ! . 1] 162.6] 153.5| 163.1| 169.7| 170.1| 170.2 Receipts of factor income? .. 130.2] 114.5| 137.4] 126.8] 111.8| 111.4] 108.0{ 108.3

Receipts of factor income? ... 147.7] 135.0] 158.31 147.9] 131.6{ 132.0 128.6| 130.1 lm&m:hm oo:is and services ... ggg igg'sl 35535 ig;; ﬁ?g i;g? g;lgg 2;7942)

., . . ert ise x X 3 . . A E

Cag“taat'eg’z?g)’e"e“’ed by the United ol of ol ol ol ol ol & Durable ..... 290.0| 2932| 293.0] 278.9| 2832| 304.8| 306.0] 3069

- Nondurable 168.4| 166.6} 160.0] 156.9] 168.0] 170.9| 170.6] 170.3

Payments to rest of the world ... | 698.2) 726.3| 730.9] 713.8| 721.4| 728.9| 741.1| 742.4 Services! ............ 98.5] 98.9] 100.7| 95.3| 96.8] 100.6| 102.8] 101.8

Im;a)rtsd?f %oodls and semvices ... gg;,i 622.2 649.% 602.7| 607.0| 634.3| 643.81 639.8  Payments of factor income? ............ 120.4} 103.1| 114.7] 107.0| 104.7| 102.2} 98.6] 923
erchandise ! ... 41 500.5| 525.0] 485.4| 488.3| 511.1] 517.1} 514.1 - " — -

Durabe ... 3143] 316.0| 3200] 3045 3048| 3257| 3267| N1 1. BeSns and impors of caran gous, prmay ity equpment puchsed ard 50 by e Fadera
Nondurable 193.1) 1845 205.1] 180.7| 1835( 185.4| 188.4} 1829 ~ Governmen. are included in services. . . - ’ ‘
Services ! ......... 117.4f 1215] 124.1| 117.3) 1187| 1232| 1268] 1257 B Coneies largely of focapts by LS. residents of nerest and and of foreign

N al es .. corporations.
Payments of factor income 3 .. 137.0] 121.8] 132.6( 125.2| 123.5| 121.0] 117.6] 111.1 3. Consists largely of payments to foreign residents of interest and dividends and reinvested earmings of U.S.
Transfer payments (net) -25.1| 20.4|-698] -30.0] 47| 41 115  Eaes of foreign comporations.
From persons (net) ...... 321 29] 3141 34} 29} 35| 35
From government (net) -33.1| 1277 -77.8] -37.9] —125! -43| 33
From business 49 49{ 49 49} 49 49| 49
Net foreign investment ........enicscse 76 -71.31 557} 20.8] ~21.8] -24.5| -20.3

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal

Government, are included in services.

2. Consists largely of receipts by U.S. residents of interest and dividends and rei d ings of foreign
affiliates of U.S. corporations.
3. Consists largely of payments to foreign residents of interest and dividends and reil d ings of U.S.

affiliates of foreign corporations.

Table 4.3.—Exports and Imports of Merchandise by End-Use Category

[Billions of dollars]

Table 4.4.—Exports and Imports of Merchandise by End-Use Category
in Constant Dollars
{Billions of 1987 dollars]

Exports of merchandise

Foods, feeds, and beverages ..
Industrial supplies and materials ..
Durable goods ........
Nondurable goods ..
Capital goods, except automotive ..........
CGivilian aircraft, engines, and parts ...
8?hmeputers, peripherals, and parts ....
r .

Automotive vehicles, engines, and parts

Consumer goods, except automotive
Durable goods
Nondurable goods ..

Other
Durable goods
Nondurable goads ..

Imports of merchandise ...

Foods, feeds, and beverages ..
Industrial supplies and material
petroleum and products
Durable goods ...
Nondurable goods ..
Petroleum and products .
Capital goods, except aut
Civilian aircraft, engines, and parts ...
Computers, peripherals, and parts ...
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurabie goods ..
Other
Durable goods
Nondurable goods ..

Addenda:
Exports of agricuttural products !
Exports of nonagriculiural products ...
Imports of nonpetroleum products

4212

4100
325

442.4| 4421

Exports of merchandise

Foods, feeds, and beverages ..
Industrial supplies and materials ...
Durable goods
Nondurable goods ..
Capital goods, except automotive
ivilian aircraft, engines, and parts ...
Gomputers, peripherals, and parts ...
Other
Automotive vehicles, engines, and paris
Consumer goods, except automotive
Durable goods
Nondurable goods ..

er
Durable goods
Nondurable goods ..

Imports of merchandise

Foods, feeds, and beverages

Industrial suppfies and materi
petroleur and products
Durable goods ....
Nondurable goods ..

Petroleum and products ..

Capital goods, except autot
Civilian aircraft, engines, and p: .
(Olghmputers, peripherals, and parts ...

or

Automotive vehicles, engines, and paris

Consumer goods, except automotive
Durable goods
Nondurable goods ...
er ...

Durable goods
Nondurable goods ...

Addenda:
Exports of agricultural products !
Exports of nonagricultural products ...
Imports of nonpetroleum products

3974
324

3794
29.5

3799

32.1
95.1
313
63.9
153.8
26.5

88.6
311
41.0
21.7
19.3
26.8
134
13.4

4003
328

164.4

239

101.4
136 14.8

350
3910

38.9
3745
4311

1. Includes parts of line 2 and fine 5.
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Table 5.1.—Gross Saving and investment
[Billions of dollars]

Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992
v I I il v |
Gross saving ............... 7109) 7152 6775 746.9| 713.1| 697.2| 703.8| 667.2
Gross private saving .......... 850.4] 886.8| 853.1| 873.0| 892.1] 875.5| 906.6] 913.2
Personal Saving .........ceeeeeees 205.8] 218.3| 215.0] 212.6| 228.8] 2125 2234| 2126
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustment 49.9) 4461 328 450| 434 394| 506 735
Undistributed profits ....... 633 502| 628 519; 461] 515 512 662
Inventory valuation
adjustment ...........o.... —142 31 212 6.7 99] 48 Il -29
Capital consumption
adjustment .................. 8] -87] -88f ~138] -126| -73 -1.3] 102
Corporate consumption of
fixed capital .......ocerrerernee 365.5] 363.6] 372.7) 380.1| 383.2] 384.6] 386.6] 384.9
Noncorporate consumption
of fixed capital .........cveeene 229.3| 239.3] 232.7] 235.3] 236.8] 239.1| 246.1| 2422
Wage accruals less
disbursements .......coeocee 0 0 0 0 0 0 0 0
Government surplus or
deficit (-), national
income and product
ACCOUNMS ........cocveirrensnn -139.5| —171.6] ~175.6] —126.1) —179.1| ~178.4] —202.9] —246.0
Federal ........ -165.3| —201.6] —193.6| —146.4| -206.7} —210.2] —243.1| -284.5
State and local ... 2571 300 180f 20.4| 276] 31.8f 403F 385
Capital grants received by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ......... 719.0{ 7343 679.6{ 764.9] 729.6] 719.1| 723.4| 7058
Gross private domestic
investment ...... 802.6| 726.7| 750.9| 709.3| 708.8] 740.9| 747.9/ 726.0
Net foreign invest .| -836 76 -71.3] 557 20.8] -21.8] -24.5| -20.3
Statistical discrepancy 81 199 21} 180 165 220, 196 385
Table 5.4.—Fixed investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1990 | 1991 | 1990 1991 1992 1990 | 1991 { 1990 1991 1992
v I I miw ! I\ | i ] v 1
Fixed investment .. 745.2| 787.4| 748.4| 745.8| 744.5] 742.0| 749.4 Fixed investment .. 744.2] 687.6{ 727.8| 689.8] 686.8 6865 687.2| 693.1
Nonresidential f 554.6| 546.8| 539.0| 540.5 Nonresidential 548.8| 512.4] 544.5| 519.1} 514.8] 510.0| 505.6| 507.7
SHUCTUIES .....vveeneremrecaecsirasesmonsonsensenes 198.7| 174.6| 191.2| 184.0| 180.0{ 169.0| 165.2| 164.3 SIUCKUIES ........ocosieerireessisenemsonsine 177.9] 154.0| 170.4] 163.3| 158.9] 148.4] 145.4| 144.3
Nonresidential buildings, including Nonresudentlal buildings, including
fi .21 1245 140.7| 134.2( 128.6} 119.0| 116.4] 113.7 farm . 133.6} 110.9| 126.2| 120.1| 114.7| 105.5] 103.3] 100.5
Utilities 304| 31.7] 317} 314 319 31.8| 317 325 Utilities .. 26.8| 274| 27.9] 27.4| 276| 27.4] 273] 279
ini ) ' Minin exploratlon, shafts, and v T
1.3} 95| 104| 10.3| 100] 92| 85 7.8 wells 95| 78 87| 85 82 75 70f 65
88| 88| 84| 82 95 91 87 103 Other structures . . 8o| 79 76| 73 84 81 78 93
Producers’ durable equipment ....... | 388.3) 375.5| 394.0) 375.9; 374.7| 377.8) 373.8| 376.2 Producers’ durable equipment ....... 370.8| 358.3] 374.0{ 355.8| 355.8] 361.6{ 360.1| 363.4
Information processing and related Information processing and related
equipment 132.0f 132.8] 129.9].129.5| 132.3| 136.2| 138.8 CQUIDMENE <cvveereremeseceresenessonenares 137.1| 146.4{ 141.8| 140.4] 141.9{ 148.4} 155.1{ 159.8
Computers and . Computers and peripheral
equipment ! 37.7} 38.7| 36.6] 36.7] 37.6] 399 414 equipment ! 48.8| 5721 521| 51.6] 53.9] 589 64.3| 68.3
her 943 94.1| 93.3| 928| 94.6{ 96.3f 974 Other 88.3| 89.2] 89.7] 88.7| 88.0) 895 90.8/ 91.5
Industrial eq 84.1| 922] 87.4] 84.0| 820] 828 816 Industrial eq| 80.9| 71.4| 79.8| 747| 71.6| .69.5| 69.6| 685
Transportation and relal Transportation and r
equipment 84.8| 836 82.1] 855| 89.2] 821 814 equipment 769 748} 76.1| 730| 75.7| 785 71.9( 705
r 74.7| 854] 765 756 743| 726| 744 r 759| 658{ 76.2| 67.7] 66.7| 652| 63.4| 64.6
Residential ..............coueencenenrisiorensnss 195.1] 202.2| 188.4| 191.2| 197.7] 203.0| 2089  Residential .........ooomeurserivsvrivmsisinesinens 195.5| 175.2] 183.3| 170.7] 172.0] 176.5| 181.7] 185.4
Structures 188.4| 195.4( 181.7| 184.4| 190.9] 196.4| 201.8 Structures 188.9] 168.7] 176.9} 164.3| 165.4] 170.0| 175.3| 178.6
Single family .. 108.7| 958/ 98.2| 87.5| 88.9( 100.9| 105.8{ 111.1 Single family .. 98.1| 86.4| 88.8{ 79.5] 80.6| 90.5{ 950 988
Multifamily ...... 193] 1531 185) 17.5] 155 14.1] 139 126 Multifamily ...... 174} 137| 166] 158; 13.9| 125 124| 111
Cther structures 80.8] 77.31 78.8| 76.8| 80.0] 759 76.7| 782 Cther structures ..... 734| 68.7] 714| 69.0| 70.9| 669} 679 68.7
Producers’ durable equipment ....... 69| 677 68 67 68 68 686 7.1 Producers’ durable equipment 66| 65 65 64 66] 65 64 68
1. Includes new computers and peripheral equipment only. 1. Includes new comp and peript only.
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Table 5.10.—Change in Business Inventories by Industry

[Billions of dollars]

May 1992 e 19

Table 5.11.—Change in Business Inventories by Industry in Constant
Dollars

[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1990 1 1991 | 1990 1991 1992 1990 | 1991 | 1990 1991 1992
v I I ] v ! v | i 1] [\ |
Change in business inventories 0 | -18.5] -36.5| -30.2) -37.1| -36{ 6.0(-23.3 Change in business inventories 2| —13.9| -31.2] —32.8| -30.4 | 76| -184
Farm 20| 35| -76| 42| -8 -4} -61{ -29 Farm 17) 0| -55) -1.7, 4l 29] -16f -3
Nonfa(r:rll: e —3.0 —12.(8) 289 -3;.0 :%0 -32 12.; 204 Nonfarm —15! -13.9| -25.7| -31.1] -30.8} -2.8] 9.2 -18.1
ange in book value ............c... 19.2] —18. —4] —47.8 11 3.9f 137]~16.2 : -~ 74| _ - - "
Inveniory valuation adjustment ..... | -21.3| 38{ -285| 128| 112[ -7.1{ 16 —42 Magﬁﬁgg‘é"ggods 3 sl ol iad -1l (38
Masufggtlunng i R . '8 -83 —}gg j: —}%g —]gg Nondurable goods . 16] 29| -36f 82 -3] -1 38 43
urable goods -3.1] —11.3| —10. —15. 4| —16.6( ~15. _ _
Nondurabe goods 14 32 54 03| -5 1| a4z 47 WOUESTCR 3 i3] -] a3|ts1] =9 'sa| 0
Whgle:glle tragg . gg 1.2 1.(95 :132 —}zg :3.0 1;9 37 Nondurable goods . 13| 17| 18] <11 -7 24] 6.1 686
urable go 0 -15) —91 321-143) 44 -34 Merchant wholesalers 23] 10{ 38 35(-132 -30] 165 43
Nondurable goo 140 17 25 211 -8 24} 73 74 urable GOOGS ...... 21| -12| "6 24|-117] 52| 97| -21
- Merchant wholesalers 22} 14| 38| 34|-142| -3.6] 189 44 Nondurable goods .. 2] 21 321 11l 15 22| 68 63
Durable goods .. 22} -1.3 6| 24]|-12.8| -58] 108 -24 Nonmerchant wholesalers ..... 8y 6] -29] 1.6 -6; 16| -1.8] -6
Nondurable goods -1 251 32} 10| -14] 21| 82 68 Durable goods -2f -1 -15 7y -4 13 -14] -9
NoBmerglhant wdt;olesalers 1.3 -8 —%g —2; ;g }g‘ -2.? -6 Nondurable goods .. 1.4] -5 ~14] 22 8 2 =7 3
urable goods ....... 2 —h -\ -5 14 -1y 10 Retail trade -68 —45 -89|-283 30| 62| 72]-133
Nandurable goods . 18 -7 -7l 8L 9 3 -9 3 Durable goods -60| 80 -12.4] -262| 14| 18| -63] -9
Retail trade 97| -30.7| -36| 7.1 88]-147 Automotive -6.0] -7.71 -9.7;-215] -11 0§ -81; -89
Durable goods -13.4| -284| -15] 20] -7.0{-103 Other ........ 0| -4 <27} 47| -3 171 18] -5
Automotive . -1041-232| -1.2| 0| -9.0] -98 Nondurable goods -8 35 36} -21 -~1.7| 44| 136 ~38
-0 521 -4 201 20/ -6 Other 36| -25| 40| -52| 2] -34| -13] 14
37) =23 21 51 158 44 Durable goods . 5| -34] -39l -85 -22| -22| -6 19
Other X 6! 45 -58 2] =391 -1} 14 Nondurable goods 31 8 -1 34 23 12| -7 30
Durable goods 5| 37| 42 -94| -24| -25 -5 -21
Nondurable goo 31 14 -3 36] 27| 14| -6 32
Table 5.12—Inventories and Final Sales of Domestic Business Table 5.13.~Inventories and Final Sales of Domestic Business
by Industry by Industry in Constant Dollars
[Billions of dollars) [Billions of 1987 dollars]
Seasonally adjusted quanerl’y‘totals Seasonally adjusted quarterly totals
1990 1991 1992 1990 1991 ) 1992
v | 1] Wl v | 1\ | Il Hil v I
Inventories ! 1,103.4] 1,087.8, 1,081.0{ 1,079.0} 1,073.9] 1,075.0 Inventories ! 984.5] 976.3} 968.7| 968.7] 970.6] 966.0
Farm 980 962] 888] 928 Farm 827 822 823| 831] 827 826
Nonfarm 983.1| 962.8{ 985.1} 9822 Nonfarm 901.9] 894.1] 886.4] 885.7{ 888.0] 8834
Durable goods 563.3] 560.1] 557.9] 5514 Durable goods ....... 531.5] 521.7; 514.1| 512.0] 508.6] 501.6
Nondurable goods 419.8 422.7[ 4272] 4307 Nondurable goods 370.3( 372.4) 372.3] 373.7) 379.3| 3819
Manutacturing ! 404.8| 4037] 4004} 397.1 Manufacturing . . 1 . .
Durable goods . 260.7] 250.2f 2557] 251.3 Durable goods . . . . .
Nondurable goods .. g 144.1] 144.5] 1448) 1458 Nondurable goods . 1266| 1286| 1285| 12855 129.4] 1305
Wholesale trade 34. 3] 229.1] 220.1} 233.3] 236.0 Wholesale trade 205.6] 208.11 202.6] 202.3] 205.9] 206.9
Durable goods . .7 147.4] 146.1) 149.3] 1406 Durable goods ... 134.0( 134.8{ 1315 130.6] 132.7] 132.0
Nondurable goods .. L . 81.8| 829 840f 865 Nondurable goods .. 76l 73] 7| 77| 732] 749
Merchant wholesalers . 206.2] 206.5| 202.5| 201.9] 206.6] 209.8 Merchant wholesalers 181.1f 182.0f 178.7] 177.9] 182.0] 1831
Durable goods ........ 133.2) 1339 130.9| 129.4{ 132.6] 133.3 Durable goods ....... 118.9f 119.5( 116.6] 1153 117.7} 117.2
Nondurable goods .. 730] 726 716] 726 7407 765 Nondurable goods . 622 625 621 626 6431 659
Nonmerchant wholesalers 281 268] 266] 271 267 262 Nonmerchant wholesalers .. 245 2411 240] 244| 239] 237
Durable goods ....... 16.7) 16.8] 164| 168 166 162 Durable goods ....... 15.1 163} 150] 153]| 15.0] 1438
Nondurable goods .. 114 1001 102] 104{ 104} 100 Nondurable goods . 94 8.8 9.0 9.1 8.9 89
Retail frade 248.8| 2415] 2421| 2439| 2459 2429 Retail trade 22421 217.28 2164] 2179| 219.8] 2164
Durable gOOdS ........mscrcrsmssnsssessmseseres 117.8] 111.0] 1118 1124] 110.7} 1086 DUrable gOOUS ...u....ccrvmmmammerccrsecssecersasessonse 109.6] 103.1] 102.8| 103.2| 101.6] 993
Automotive 5911 535] 536 537] 514} 491 Automotive 6591 505 50.3| 503] 482 46.0
Cther 58.7] 57.6| 58.1| 587 59.3] 594 Other 537| 526 525| 529 534/ 532
Nongurable goOdS ........ccevwurerssmsmusenscssserces 131.0] 130.5] 1304| 131.5{ 1352] 134.3 Nondurable goods ...........wwmcescsssscescarenns 114.6] 1141] 1136} 1147 1184} 117.2
Other 110.7} 106.9| 107.0; 106.1| 1054| 106.0 Other 995 982 983] 974 9711 974
Final sales of domestic business? ........ 394.4| 3959 401.3| 4023| 403.3] 410.2 Final sales of domestic business? ........ 346.1| 34377 3458 3449 3446| 3485
Final sales of goods and structures of Final sales of goods and structures of
domestic business? ...........uemeecees 2240| 2230 2242 2231 2223 227.0 domestic business? .......c..ccceeverseereeee 2004| 197.4| 1974 1959] 1953 198.8
Ratio of inventories to final sales of domestic Ratio of inventories to final sales of domesti{
business business
Inventories to final sales 280 2.75) 269] 288 266 262 Inventories to final sales 2.84) 284) 280 281 282 277
Nonfarm inventories fo final sales ... 2560 251 245 244 244 239  Nonfarm inventories to final sales .. 261 260f 256 257 258 253
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
structures 451] 445] 438 440 443 433 structures 4501 453 449] 4.52] 455 4.4

1. Inventories are as of the end of the quarter. The quarier-to-quarter change in inventories calculated from
current-dollar inventories in this table is not the current-dollar change in business inventories (CBI) comp
GDP. The former is the difference befween two inventory stocks, each valued at their respective end-of-quarter
prices. The latter is the change in the physical volume of inventories valued at average prices of the quarter. In
addition, changes calculated from this table are at quarterly rates, whereas CBI is stated at annual rates.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product
less gross product of households and institutions and general government and includes a small amount of final

sales by fam,
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Table 6.1C.—National Income Without Capital Consumption Adjustment
by Industry

[Billions

of dollars]

Seasonally adjusted at annual rates

1990 | 1991 ) 1990 1991 1992
v | I} I} v |
National income
without capital
consumption '
adjustment . 14,497.5{ 4,594.2) 4,556.7| 4,545.8) 4,586.1] 4,610.4) 4,634.6) 4,683.8
Domestic industries 4,486.7| 4,581.1{ 4,531.0| 4,523.1] 4,578.0] 4,599.4] 4,623.7| 4,664.8
Private industries ............. 3,828.9] 3,886.0 3,858.2| 3,834.7 3,884.3} 3,902.3} 3,922.6} 3,951.2
Agriculture, forestry, and
fisheries 971 902| 958 87.7] 94.6
Mining .... 38.1] 382] 419 404| 380
Constructio: 2344| 221.4| 2300 ) 2197] 217.5
Manufacturing . 846.9] 835.7| 834.1] 8209 8319
Durable goods 484.3] 466.1) 471.3| 457.7] 4659
Nondurable goods ...... 3626 369.6; 362.8] 363.1| 366.0
Transportation and public
UHIES ..courerereer .. | 3287] 3332] 326.7| 33221 3389
Transportation 1394| 1404 140.1F 139.8{ 141.9
Communications ......... 964 985 97.5| 983 982
Electric, gas, and
sanitary services .... 929| 944| 890 94.0[ 9658
Wholesale trade . 2636| 269.8] 2659| 268.7) 2712
Retail trade ..... 3921 397.8| 391.5| 3925 3983
Finance, insu .
real estate . 679.8{ 697.2f 694.3] 695.5] 700.0] 698.7
Services . 948.311,002.3] 978.2{ 977.0] 995.9]1,010.6
Government .. 6579{ 695.1] 672.8] 688.4| 693.8] 697.2 .
Rest of the world .................. 10.8] 13.2| 25.7 22.7 81 109 109) 19.0
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Table 6.16C.—Corporate Profits by Industry

[Billions of dallars)

Seasonally adjusted at annual rates

1990 | 1991 | 1990 1991 1992
v l o m v |
Corporate profits with inventory
valuation and capital
consumption adjustments ...... 319.0| 306.8] 296.1) 302.1] 303.5{ 306.1| 315.6| 347.0
Domestic industries ... 258.8] 240.7) 223.3| 227.5| 241.7| 243.1] 250.6] 279.2
Financial 345 355 30.0| 33.1| 353] 375 36.4| 42.8
NONFINANCIL ...vvuenrerneenmsssramesessnssnssone 224.3| 205.2| 193.3| 194.4] 206.4] 205.5| 214.4| 236.3
Rest of the world .. .. 66.1] 72.8; 74.6{ 61.7{ 63.0| 650 679
Receipts from the rest of the world ... | 64.9] 63.8] 67.2] 70.7] 59.5( 62.9] 619 69.4
Less: Payments to the rest of the
world 47| 23] -56f -39 22| -1 -31] 15
Corporate profits with inventory
valuation adjustment .... 318.2] 315.5| 304.9 315.7{ 316.1 313.4| 316.9] 3369
Domestic industries . 254.4| 250.4] 251.9{ 269.0
Financial : 39.6] 41.7| 364| 40.1] 4211 43.5( 4137 472
Federal Reserve banks ... 21.3] 20.7] 217 21.0] 204| 20.8] 20.5| 19.1
Other 211 21.7

Nonfinancial
Manufacturing ..
Durable goods ...
Primary metal industries .......
Fabricated metal products ....
Industrial machinery and
equipment ..
Electronic and
equipment ..
Motor vehicles

Nondurable .
Food and kindred

Other ......
Transportation
Wholesale and retail trade ..
Other

Rest of the world
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes

[index numbers, 1987=100]

May 1992 o 21

Seasonally adjusted Seasonally adjusted
1990 | 1991 | 1990 1991 1992 1990 | 1991 { 1990 1991 1992
[\ | It it v I v 1 1 1l v |
Gross domestic product: Nonresidential:
8UI;:{‘):ng|‘|jal’$ ............................ 121.5] 124.9) 122.4| 123.1) 124.5] 1258 126.4| 128.1 Current dolars ...........coreeecensonsens 117.9] 110.5| 117.6] 112.5] 111.4] 109.9] 108.3| 108.6
U; indexes: L ;
Fixed 1987 WIGHTS ... 107.6| 106.8] 106.9| 106.3| 106.6{ 107.1] 107.2] 107.9 Quentty ;’;‘Q%*‘;;igms 1102
Chain-type annual weights .... Chai al ht """" 1 09.6
Benchmark-years weights ...... ain-type annual weights .... 1 109.
Price indexes: Benchmark-years weights ..... L1154 RRRRORN [UPRRRRIRR PURRRRRONS RIS PRPRIOON PRUSISIN PSSO
Fixed 1987 weights .............. 113.1] 117.6] 114.8} 116.3] 117.3] 118.01 118.7] 119.7 Price indexes: X
gh:gtypi annual weights ... : Fixed 1987 weights .........coreene 107.9] 110.2| 108.9] 109.8] 110.0j 110.3( 110.5( 110.9
enchmark-years weights ...... Chain-type annual weights ....
Implicit price deflator .......ccccomene Benchmark-years weights ...... . .
Personal consumption expenditures: implicit price doliator ............... 107.0| 107.4] 107.5| 107.9| 107.7| 107.2{ 106.6| 1065
Current doNars ...........ccorersrsccsssnisssinns 124.9| 1254 126.7} 128.3) 129.2} 131.8 Structures:
Quantiy Q'af}‘evféigms CUent dONIS ... 116.0 101.9] 111.6) 107.4| 1050| 98.7| 965| 959
Chain-type annual weights Quaptlty indexes:
Benchmark-years weights Fixed 1987 weights ........... 103.8
Price indexes: Chain-type annual weights | 103.6
Fixed 1987 weights ............cccccceees Benchmark-years weights -. | 103.8
ggag;‘-lypek annual wei ttrts Price indexes:
encnmark-years weights Fixed 1987 weights .......... 111.9
mplicit price deNator ....mmmrmens 117.2] 118.1) 1189| 119.7| 120.6{ 121.4 Chain-ype annual weights | 111.9
Durable goods: Benchmark-years weights . ] 111.8
Current dollars .........cuecesseseesserseseens 115.4] 110.3} 111.9| 109.2| 109.0| 112.2| 110.8 116.0 Implicit price deflator .............. 1.7
Quantity indexes: ,
Fixed 1987 WeIGHIS .vvrrwrrrne 108.7} 1022} 105.0{ 101.8| 101.3| 103.6] 102.1) 1065 Producers’ durable
Chain-type annual weights ......... ’ equipment:
Benchmark-years weights .......... Current dollars ........euesenene 118.9] 115.01 120.7} 115.2] 114.8] 115.7| 114.5| 115.2
Price indexes: Quantity indexes:
Fixed 1987 weights .........ccoooers Fixed 1987 weights .......... 1136
Chain-type annual weights Chain-type annual weights | 112.9
Benchmark-years weights Benchmark-years weights . | 112.9
Implicit price deflator .........c.ooeereeeee Price indexes: ’ i
Nondurable goods: Fixed 1987 weights ........... | 105.9
8?]% q:dz:rseé... 120.4| 123.8] 123.3] 123.3] 123.9] 124.4] 123.7} 125.9 Chain-type annual weights | 105.4
Ingexes. Benchmark-years weights . | 105.3
Fixed 1987 weights ..... 103.9{ 103.2( 103.3] 1032 103.5] 103.5] 102.4{ 1038 Implicit price oot . | 1047
Chain-type annual weigh . RO O BT | :
‘Benchmark-years weights Residential:
Price indexes: Current dolars ........ceewesssersererseres 95.8
Fixed 1987 weights .......couecereeee Quantity indexes:
Chain-ype annual weights Fixed 1987 weights 86.8
Benchmark-years weights Chain-type annual weights . .
Implicit price dEflator ....uvmmen. o pek % | 86
Services: ; P r;ﬁdg;rs.-years weights ...... 86.8
Current dolarS .....ouuousscsssesnesnrs Fixed 1987 weights .... 1104
Quantity indexes: Chain-type annual weigl 1104
Fixed 1987 weights ........co.... Benchmark-years weights ..... | 110.4
Chain-type annual weights it oo dyﬂ ‘ gnis ... 04
o .Ber_ocgmark-years weights Impiicit pnce denator .......ovevewene .
rice indexes: Exports of goods and services:
g’{:{:‘_}yggg;vnﬁggl‘%im ----------- O S — 1512} 162.5| 157.3| 155.5( 162.1| 164.0| 168.3| 168.2
Benchmark-years weights Q”?."my indexes:
Gt PACE GEAION e ixed 1987 weights .. 138.9} 147.7| 143.5| 140.8] 147.1| 149.8| 153.3| 1529
Gross private domestic investment: Shain ype annual Weights . bregk
: chmark- i ;
T p—— 1071] o7.0| 1002| 97| sas| sas| 08| 989 || prccimark years weights 1983
U indexes: . ;
Fixed 1987 weights 004] 809l 30l e77| a6l 918l 627 w00 g;eq 1087 welgh[ts e 100.8| 111.6| 110.6| 111.8] 111.7} 111.0f 111.9} 1125
Chain-type annual weights 4. ain-ype annual weights . 1096 -
Benchmark-years weights ... Benchmark-years weights 1093
Pri%e iradexes: " Impiici price deflator ............ 108.9
ixed 1987 weights L
Chain-ype annual weights Imports of goods and setvices:
Benchmark-years weights O T ——— 1232 122.7) 128.0| 118.9] 1197} 125.1] 127.0] 126.2
Implicit price deflator ........covevvreerrerenns Quaniity indexes:
Fixed 1987 Weights ........ooveceeomeneene 109.8{ 110.2] 109.2 108.1} 113.7| 114.3] 114.2

Fixed investment:
Gurrent dolfars
Quanfity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weig|
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights

Implicit price deflator
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Chain-type annual weights .

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights
Implicit price deflator

108.3

109.1

113.3
113.0
1127
1122
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes Table 7.2.—Fixed-Weighted and Alternative Quantity and Price Indexes
[Index numbers, 1987=100] for Domestic Product, Final Sales, and Purchases
[Index numbers, 1987=100]

Seasonally adjusted
1990 | 1991 | 1990 1991 1992 Seasonally adjusted

vl Talwlwli 1990 | 1991 | 1990 1991 1992
vl nfom | w ]

Government purchases:

Current doHars ......uececeeiormemereeresenes 123.5) 123.9] 123.6] 122.5] 124.4

Quantity indexes: Gross domestic product:

Fixed 1987 weights .. 10631 106.4| 107.1] 107.1] 10621 104.7] 1055 8‘:1251%‘1?1&2{:65 .................................. 121.5] 124.9] 122.4] 123.1] 124.5} 125.8] 126.4] 128.1
gm;‘"{gfkﬂg‘r’:‘ w’;?' ?;S' - Fixed 1987 weights 107.6| 106.8| 106.9| 106.3] 106.6] 107.1{ 107.2] 107.9
Price It dexeS'y 9 - Chain-type annual weights .
: - Benchmark-years weights
Fixed 1987 Weights .......c.cwouerrers . . . .0] 116.5) 117.2| 118.3 Price indexes:
gha'““ype annual weights . - Fixed 1987 weights ... 113.1{ 117.6] 1148] 1163] 117.3| 118.0] 1187 119.7
| lgqchmark&z?lars weights Chain-type annual wei
mplicit price deflator Benchmark-years weights .
Federal: Implicit price deflator
8urre‘ri1‘ty d.olfllars ................................ 110.4{ 115.6] 112.9] 117.3| 117.4| 1156/ 112.2{ 1146 Final sales of domestic product *:
uantity indexes: ’
Fix ed 187 weights — 900 1000] 994| 1018 1020 09| 63| 967 8325{::\( d[glclgfes ...................... 122.2] 126.1] 123.9] 124.7y 126.1] 126.6 127.9 129.4
geh&';;‘yprekaﬂnua’ weights ...... - Fixed 1987 weighs .. 108.2| 107.7| 108.3] 107.6] 107.9] 107.7] 107.7| 108.9
Pi r'lcdrna :years weights ......... 3 Chain-type annual wei . . .
nice Indexes. Benchmark-years weights .
FiXed 1987 WEIGhIS ... 1121 116.4] 1138 1159| 116.0f 116.4| 117.4 1104 Pricg indoses:
Ghain type annual Weights ... | 111.4) . Fixed 1987 weights 1149| 1164 117.4] 18.1 118.7] 119.7
- Igi‘t mce dy?[:{s weig .. Chain-type annual weights .
plictt pri (211121 (o) S J . . 2 Benchmark—years weig ts .
Nagonal dgt?lnse: ] Implicit price deflator
UrTent GOHATS ... 107.3| 110.8] 109.8| 113.8| 112.4| 110.4] 1065 1076 Gross domestic purchases?:
Quantity indexes: pu .
Fixed 1987 WEIgIS ......... 963 96.3] 966 99.1| 983] 96.0f 920] 915 8‘;2&'};‘1?&%’3% """""" - 1203 1201) 121.1) 1227} 123.2| 1248
Chaintype annual weights ... | 96.1 Fixed 1987 weights .. 104.3} 103.4] 103.6] 104.5] 104.4] 105.0
PrABer}chmarlg—years weights ..... . Chain-type annual wei
ice indexes: Benchmark-years weights .....
Fixed 1987 Weights ............ 1122] 116.3] 114.1] 116.0] 115.8] 116.1] 117.3] 1191 Price indexas:
ggﬁ‘c';]‘m_ag""a' weignts ... | 111.7 Fixed 1987 waights 1156| 1165 117.2] 117.9] 1186
enchimark-years weights ..... : Chain-type annual weights
Implicit price deflaor ............. 111.4{ 115.0[ 1137|1148 114.4] 1149} 1158| 117.6 Benchmark years Weights
Nondefense: Implicit price deflator
8urrﬁ3‘ty e 1201} 131.0] 1227) 128:3| 1332 132.1| 1302 1367 Fing) sales to domestic purchasers
uantity indexes: '
Fixed 1987 WigH ......... 1072| 115! 108.4] 1102] 1138l 112.4] 1008} 1133 8322{\% diglcliir:es": .................................. 120.0{ 122.9] 121.8] 121.7] 122.5} 123.5| 123.8] 126.0
Ghaintype amnual welghis ... | 106.5 Fixed 1987 weights 106.0{ 1049} 105.6{ 104.7} 104.9| 105.1| 104:8) 106.0
Price Idoraa Jooro WEGHLS v Chain-type annual weights | 1059|........ .
fice ingexes: Benchmark-years weights 1058/ coveer.
Fixed 1987 weights ............... Price indexes:
g'e?a"g;‘vg&a""“a' W‘?'%‘;S Fixed 1987 weights 1135 1176 115.7] 116.6] 117.3| 118.0| 118.7) 11956
| I‘c?tc m &Yggs weights . Chain-type annual weights K] — .
mplicit price deflalor - Benchmark-years weights . 1134} e | D . I
State and locak: Implicit price deflator 113.2] 117.2{ 115.3] 116.2| 116.9] 117.5{ 118.1] 118.9
gﬂgﬁgﬁggﬁes """"""""""""""" 1. Equals GDP less change in business inventories.
Fixed 1987 wéights 110.4 2. Equals GDP less net exports of goods and services or the sum of personal consumptions expenditures,
d S— ’ gross prvate domeso i and o purch
ggﬁ'&ggﬁ(_anegl::lwv;?' ]:;s : ng 3. Equals gross domestic purchases less change in business inveniories or the sum of personal consumption
Price indexes‘y QRS wroree ) expenditures, gross private d ic fixed i and gi 1t purch
“Fixed 1987' WEIGHIS ovvevssrsnns 1127 NOTE.~Percent changes from pre,ceding period for selected items in this table are shown in table 8.1.
.Chain-type annual weights . 1127
Benchmark-years weights . 112.7].
Implicit price deflator .. 112.7
NoOTE.—The quantity and price indexes in this table are calculate from weighted averages of the detailed output
and prices used to prepare each aggregate and comp The fixed weighted use as weights the

composition of output in 1987. For the alternative indexes, the chain-type indexes with annual weights use weights
for the preceding and current years, and the indexes with benchmark-years weights use weights of 1959, 1963,
1967, 1972, 1977, 1982, and 1987 and the most recent year Percent changes from preceding period for selected
items in this table a shown in table 8.1.
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Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
for Gross National Product and Command-Basis Gross National 1987 Weights
Product [index numbers, 1987=100]

[Index numbers, 1987=100]
Seasonally adjusted

Seasonally adjusted

1990 | 1991 | 1990 1991 1992
1990 | 1991 | 1990 1991 1992 v T T
V20 T T T 1 O (VAR

Fixed investment ... 108.7| 110.5| 109.4| 110.0] 110.3| 110.9] 110.9 111.5
Grgﬁfrg;hg;}zrs product: w21l 1254] 122.0] 129.5| 1206] 125.9] 1265| 128.4 Nonresidential ... 107.9| 110.2] 108.9 109.8{ 110.0| 110.3| 110.5| 110.9
Quantity indexes: STV T Y T T T Strhxcturesa e e 11.9] 113.6] 112.4] 1129| 113.4] 114.1] 113.8] 1141

Fixed 1987 WBIGhLS .....c..covrceirne 107.7| 106.9} 107.3| 106.6| 106.7 107. . , onresidential buildings, including
Chain-type annﬂd weights 1077 . 107.2) 107.3 1081 farm . .| 111.0f 112.3] 111.5) 111.7] 112.1] 112.8] 11256} 1134
Benchmark-years weights 178l ) Utiliies 113.3| 115.6{ 113.7| 114.6| 115.3] 116.2| 116.2| 1165

Price indexes: qun?se

well; 118.7] 122.1] 119.6] 121.4] 122.3( 123.0 121.6( 120.8
Other structures .. 109.9{ 112.2] 110.5( 111.5{ 112.8( 112.7] 112.0] 111.3

Producers’ durable equipment ...... 105.9] 108.1) 107.1| 107.9] 107.9( 108.1] 108.5| 108.9
Information processing and related

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights .
Implicit price defiator

114.8} 116.3] 117.3| 118.0{ 118.7| 119.7

Less: Exponsofgoods and services gqunpment ..... 96.0] 94.2{ 95.9] 95.2{ 946 93.7] 93.4| 935
and receipts of factor income: ’ omputers an )

Current dollars ...........uv.ereermssssssonses 148.91 154.9| 155.8} 152.2] 153.8] 155.4] 158.0| 158.3 equllpment‘ 780| 688 759| 73.0] 70.3| 66.7] 652) 639

Quantity index, fixed 1987 weights | 135.5] 139.1| 140.7| 136.3| 138.0{ 140.0] 142.0| 141.8 Other ! ..... 1004} 10571 104.9] 105.3| 105.6] 105.9) 106.2| 106.9
Plus: Command-basls exports of !I[KiustrIa.!taet?ulpmd . 113.5] 117.9] 115.9] 117.2} 117.5] 118.2} 118.8] 119.1

- tansportation and rel
g;’?g; :m $:;°°S and receipts . m:quipment .................................. 1(1)8.8 1:% 1?2.2 H;g Hg; Hi.g Hg; Hgg
er 111.0] 114.3{ 112, . . | . .

Gurrent dollars ..........ueecceressesssanses 151.2| 162.5} 157.3| 155.5] 162.1| 164.0{ 168.3| 168.2 T . ;

Quaniity index, fixed 1987 weights | 132.4| 137.8] 133.3] 133.4] 137.4 139.6] 140.7| 1415 Residential ...........coveveemcernrescrrroneonne 110.4] 111.4] 110.4] 110.4{ 111.1| 1121} 111.8] 1128
Equals: Ci d-ba Structures . | 110.6] 111.6] 110.5| 110.6] 111.3| 112.3] 112.1( 113.0
q::nsona?;lmﬂct sis gross ) Single family 110.9] 110.8] 110.5| 110.0] 110.3] 111.5} 111.4] 1124

Current dollars .. 121.6| 125.1{ 122.9| 1235 124.6| 125.9) 126.5] 128.4 Multifarnly ... 1107} 1117} 111.4] 110.9) 111.2) 11241 112.3] 1133

Quantity index, fi ts | 107.4]106.8] 106.6| 106.3] 106.6] 107.2] 107.2| 108.1 Otfer structures . 110.2) 1126 110.3) 111.3) 1128 113.4] 1129] 1138

NOTE.—Percent ch from period for selected flems in this table are shown In table 8.1, Producers’ durable equipment e | 104.1) 104.2| 104.9] 104.3! 103.6| 105.5| 103.6| 104.4
‘ Addenda: o ‘ ‘
Table 7.4.—Price Indexes for Personal Consumption Expenditures P"%%;’;‘ﬁ%*,?i ;‘:{n{;’;f‘{”g};ggme'm 1084
by Major Type of Product, Fixed 1987 Weights Benchmark-years weights .... 108.3{ oo
{Index numbers, 1987=100] 1. Includes new D and peripheral ‘, only. Prior to 1982, all computers and peripheral
i are included in other & i 9 and related equipment (line 11).
Personal consumption I I ~ NoTe.—Percent changes from preceding persod for selected items in this table are shown in table 8.1.
‘expenditures ...........ocorerecurne 115.0] 119.7] 117.6] 118.5] 119.3] 120.1] 121.0| 121.9

Table 7.9.—Price Indexes for Exports and Imports of Goods

Durable geods and Services and for Receipts and Payments of Factor Income,

Motor vehicles and parts ...

106.8] 109.4} 107.4| 108.4| 109.0| 109.9| 110.2| 110.8

Funiture and household eq - | 102.4] 102.9] 1025 1027| 102.8] 103:2| 1029} 1037 Fixed 1987 Weights
Other 115.9| 1205| 117.2| 1185| 118.4| 1212| 1228] 1235 {Index numbers, 1987=100}
Nondurable goods .............cecuveeneerenne 116.2) 120.5| 119.8| 119.8{ 120.2| 120.6| 121.2] 121.7
Food 1157{ 1201} 1174 119.1] 1204] 1202] 1206] 1212 Exports of goods and services ........ 1008 111.6] 110.6{ 111.8] 111.7] 111.0] 1119] 1125

Clothing and shoes ...

Merchandise ! ..

Gasoline and oil 109.1| 109.6] 109.3| 110.2} 109.8{ 108.8} 109.5| 110.0
Fuel ol and coal .. Durable ... 106.8| 108.3] 106.2| 108.2] 108.3{ 108.1| 108.6| 109.5
Other Nondurable .. .1 113.0] 111.8] 114.6] 113.8} 112.3] 110.0] 111.1] 1109
Services ! e .| 111.7] 116.5] 1136 1157 116.3{ 116.4| 117.7] 1185
Se'H‘"ce,s : :::: :;f ::; :f‘;; :f;; :Zﬁ; :;?: ::‘;: Receipts of factor income? ... 1135] 1180| 115.2| 1167] 117.7] 118.4] 119.0] 1201
OusIn » . . A , .. K 8 N ‘
Househgo[d OPEration ....c.cceerserrereeees 105.7] 109.6] 106.8| 109.0| 109.4| 109.6] 110.4| 111.3 Imports of goods and services ......... 113.3| 113.6{ 119.0] 115.3) 113.0} 112.5| 113.8| 113.7
Electricity and gas . 105.4| 108.5( 106.5( 108.8( 108.3| 107.6) 109.5{ 1094 Merchandise ! .. 111.8] 111.5] 118.0} 113.4| 1108} 110.4] 111.5] 1114
Other household o 106.0] 110.6| 107.2] 109.2| 110.5| 111.5 111.3} 113.0 Durable .... .| 110.3] 111.8] 111.6] 1122 111.5{ 111.5] 1122 1135
Transportation 114.5) 122.0] 118.1| 1204| 120.8( 122.6 124.2| 1276 Nondurable .. . | 114.5{ 111.0f 129.0 115.4] 109.5| 108.6] 110.4| 107.7
gg;ﬁcal care . 123.6] 131.8| 127.0] 129.0( 131.0 132.8 13‘11.2 126.3 Services! ....... .| 119.9] 1232 123.9] 124.0{ 123.2] 121.6| 124.1] 124.0
g 1188} 1203) 118:3| 11838) 120.1| 1209) 1214) 1220 Payments of factor income3 . 113.8| 118.3] 115.6] 117.0{ 118.0| 118.7{ 1193} 120.3
Addenda: )
Price indexes for personal Addenda:
consumption expenditures: Price indexes for exports of goods
Chain-type annual weights and services:
Benchmark-years weights ... Chain-type annual weights .. zgg‘g

- Benchmark- rears weights ..
NoTE~Percent changes from preceding period for selected items in this table are shown in table 8.1. Price indexes for imports of goods
and services:
Chain-type annual weights ..
Benchmark-years weights ...

113.0
1127

1. Exports and imports of cerlain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services.

2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested ings of foreign
affiliates of U.S. corporations.
3. Consists largely of payments to foreign residents of interest and dividends and rei d ings of U.S.

affiliates of foreign corporations.
NOTE— Percent changes from preceding period for selected items in this table are shown in iable 8.1.
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise Table 7.11.—Price Indexes for Government Purchases by Type,
by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
[Index numbers, 1987=100] [index numbers, 1987=100}
Seasonally adjusted Seasonally adjusted
1990 | 1991 | 1990 1991 1992 1990 { 1991 | 1990 1991 1992
(1208 N T 1 O O (V2O v T O T AT
Expotts of merchandise 109.1] 109.6 109.3| 110.2] 109.8] 108.8{ 109.5! 110.0 ' Government purchases ...............
Foods, feeds, and beverages ... 115.2] 114.91 1100} 1125| 115.4] 113.5{ 118.1} 1172  Federal
Industrial supplies and mateials 113.2] 110.9] 116.6] 115.1] 111.3| 108.9| 108.2| 1069 National def
Durable goods ......... 114.4] 115.1] 1124] 116,68 115.1] 114.9| 113.9] 1153 D°“a‘b| “‘;‘dse
Nondurable goods ... 112.6] 108.9) 118.6| 114.5| 109.5 106.2| 105.6] 103.1 N”'d eagf‘ 50-&
Capital goods, excapt automotive ......... | 104.0| 105.1] 104.4] 104.8] 105.2| 104.8] 105.5| 106.4 ng’:,.“' ¢ goods
Civilian aircraft, engines, and parts ... | 113.9| 118.4] 115.6{ 116.3| 117.6| 119.6] 120.0} 121.0 C'°es .
Computers, peripherals, and parts ... | 77.7| 68.2] 748 72.1| 70.1| €62 64.3] 629 mf; fon of employees
Other 109.8] 113.3] 1109 112.2| 113.1 113.2| 114.9] 1165 c.' .'.'Yw-
Automotive vehicles, engings, and parts | 107.3} 111.1] 103.6| 110.0] 110.8| 111.3] 112.2[ 112.8 om"’“a". -----
Consumer goods, except automotive .... 110.3) 114.1] 110.3] 113.4] 1149} 113.9] 114.2} 120.6 snw;;:*e""ces -

Durable goods ..

Nondurable goo Nondefense
Other Durable goods .
Durable goods ..... Nondurable goods ...
Nondurable goods Commodity Credit
imports of merchandise o""';‘;e'?;%'gufgg"ege
Foods, feeds, and beverages .............. . g . . . . SEIVICES ..ovvuvumsmmsnasionians
Industrial supplies and materials, except ) Compensation of employ!
petroleum and products ... 116.4| 114.5| 116.8} 117.4} 115.3] 113.0] 112.3| 114.2 Other services ..
Durable goods ........... 117.7) 114.5] 117.7| 116.2] 115.3] 113.7] 112.7} 115.8 Structures ...

Nondurable goods 1 X . . » k .
Petroleum and products .. 1209| 1060 168.8| 118.0] 100.5] 1002 1053} 8858 s"ge:gf'm
Capital goods, except automotive .......... X ! { . ! . . N“;] A e agle S W

Civilian aircraft, engines, and parts ... | 114.0} 118.4| 115,6) 116.3] 117.7| 119.6] 120.0] 121.0 ondurablé goods ...

: Services . ; 3 ? . . X
Gomputers, peripherals, and parls ... | 794} 719) 777} 748 7281 709 €93) 677 Compensalion of empioyess. ... 116.1] 1217} 1183 119.8| 121.2| 122.3] 1235 124.4
Other 110.9] 114.4} 113.8) 115.3] 113.6| 114.1| 114.4| 1154 Other services a2l 7a5| 00| 781] 76| 7a2] so6l 673
Automotive vehicles, engines, and parts | 110.5| 113.6} 111.5] 112.7| 113.1{ 113.5] 1152 116.8 Structur SerVICES ... g . - . g - . b
Consumer goods, except automotive ..... 1132 1142] 114.6] 114.9{ 1136{ 113.4] 1149} 1178 ures - / : : - . - -
Durable goods . . . X . X X Addenda:
Nondurable goods ... 114.6] 114.5] 115.6] 115.2] 114.0{ 113.91 115.1} 119.9 Price indexes for government
Other purchases:
Durable goods . . . . : 4 : . Chain-type annual weighis .......... L R7-2-] (RN DRI DRURUION DRSRION DRI BFUUUIN DRSO
Nondurable goods ... 111.3] 113.1] 112.8] 113.7) 112.9; 1126 113.3] 1147 Benchmark-years weights ............. 112.3] cvvvvrese] cosennens| nerssssen] aessseree] envvensese] wvseseres | sevenesss
Addenda: Price indexes for Federal national
Exports of agricuftural products? ..... | 113.9] 113.0f 109.3] 111.7] 1142] 111.5| 114.8] 1131 gf]fe.'r‘fe ”“‘?aﬁﬁiﬁxswei his 7
Expons of nonagricultural pfoducts 108.4| 109.1! 109.3} 110.0] 109.2] 108.4| 108.9| 109.6 Be:]chtnxgs(_ o wete 1118 ......................................................................
Imports of NONpENTOIoUM Products -... 1108] 1122 112.1] 1129] 1120] 1116 11231 1140 pinchmarkye Federa% 1S o Bl coneerens| svvsrevns [ nsesereaa| sossssses | sresenses | avssssses | avssssaes
1. Includes parts of line 2 and line 5. purchases:
pars Chain-type annual weights ............ T10.6] oo | covarnnes | crvosaene] wernsereee] corermnonn] onsrrnees weseorerne

Benchmark-years weights
Price indexes for State and local

purchases: ’

Chain-type annual weights ...........

Benchmark-years weights ..............
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Table 7.12—Price Indexes for National Defense Purchases, Fixed

May 1992 ® 25

Table 7.14.—Implicit Price Deflators for Gross Domestic Product

1987 Weights by Sector
[Index numbers, 1987=100] {Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1990 | 1991 | 1990 1991 1892 1990 | 1991 | 1990 1991 k 1992
v I ] it v | v | I 1] v |

National defense purchases ....... 112.2| 116.3| 114.1] 116.0| 115.8| 116.1| 117.3| 119.1 Gross domestic product ............ 112.9{ 117.0{ 1145 115.9] 116.8| 117.4] 117.9| 118.8
Durable go0dS ............cervvrerssmrmrsrerenns 1094 111.1] 110.6{ 111.1] 1109 110.3] 112.2| 111.9 Buﬁlnefss 1124( 116.2| 1139 115.2 11g.g 1}2.5 1}?].0 H;g
- | onfarm 112.3] 116.3] 114.0] 115.3] 116.0] 116.6) 117.2 .
M"“‘?r’graeﬂq“‘mm - 1094 111.3) 110.7) 111.3) 111.0] 1105 1125) 1122 Nonfarm fess fiousing 1120 1159} 1137] 115.0{ 1157| 116.3[ 1167 1174
hod . y ’ g . ¢ F Housing 115.2] 119.81 117.0{ 118.0] 119.1] 120.0} 122.1| 122.3
Ships 110.0| 1168| 111.0] 114.8] 117.2{ 117.2| 1180 1183 A e ) 13) o) 1) 119 31191 100 UL
Vehicles ' 1105) 115.4] 11211 1125] 11371 1159| 1195 119.6 Statistical diSCIEpancy ........usmmesseuense 112.4] 1162 113.9] 115.2] 116.0] 116.5} 117.0] 117.7
Electronic equipment ... 105.9{ 107.0| 106.2| 106.8{ 106.81 107.1] 107.6] 107.8  Households and institutions ............... 115.1| 121,91 117.9] 119.5| 121.2§ 123.0( 123.8| 125.0
Other 113.0] 115.8] 113.8] 114.7{ 115.6| 116.3| 116.6{ 116.6 Private households ....... . | 106.0] 111.4] 108.6] 109.8{ 110.9f 111.8] 113.2] 113.8
Other durable goods ... 108.8] 109.2) 109.7| 109.4| 109.3| 108.5] 109.5] 108.5 Nongprofit institutions 115.5] 122.4] 118.3} 119.9} 121.6] 123.5| 124.3] 125.5
Nondurable goods ..... 124.7) 119.1] 143.3] 125.8] 115.2| 115.7| 119.6] 1124 Gell:\:dral asj;ovemmem . 115.8] 121.7] 117.5) 120.0} 121.2| 122.2] 123.2{ 125.6
Petroleum products 146.3| 133.2| 198.5| 1526| 120.1] 125.0| 135.3| 1142 e 152} 12171 115.9) 1206/ 12141 122.0) 122.9) 128.5
Ammuniion ... 112.1] 1095! 15| 1003| 112.4] 108.0| 1082] 1006 State and 10cal ....erevurreermserecsrmsserenns 116.1] 121.6] 118.3| 119.8 121.1{ 122.3] 123.4} 1244

Other nondurable goods .. 1132} 112.8] 113.5] 1124 1127) 1129( 1133} 1132  Addendum:
Services 1128} 1181| 1140] 1170f 1176| 1183| r1aal 1228 ORGEELbnesspohd | L] e e

Compensation of employees ..............
Military ...

Civilian ...

Other services ....
Contractual research and
development ........covreveemereerrssenns 106.2] 108.9} 107.2| 107.8| 108.9] 109.8| 109.0; 109.0
Installation suppart ! . 110.7] 113.1} 112.8] 112,5| 112.2] 113.6] 114.3] 114.1
Weapons support? ... 109.7} 114.1) 111.4| 111.9] 113.0} 113.8] 117.5] 1176
Personnel support3 . 117.9] 126.0{ 123.1] 124.0{ 125.6] 125.3} 129.1] 130.3
Transportation of material .1 96.3} 105.4] 97.9| 102.4| 104.9] 105.2| 109.2| 108.5
g%vel Of PBISONS .eonvrercveanreesareonees 107.4} 109.1} 109.8| 112.6| 108.3] 108.1} 107.3| 109.0
BT ovonvensssissmsssisssssonsensaseassssasssns | somvonsons] osvassans
Structures 115.7) 120.1] 116.3] 134.2] 128.2{ 130.1} 124.0} 1233
Military faciities ........oecrermsemmereesssnsons 107.3] 110.5] 108.1{ 108.2| 109.9{ 111.8| 112.3; 113.3
Other 131.0] 163.3| 131.4] 182.1] 161.9] 163.6| 145.5] 1416
Addenda: '
Price indexes for national defense
purchases:
Chain-type annual weights ............ B T/ FOROURUIY URRURUIONY DUUVIOUNS DUV BRRIUUN PRI SURION
Benchmark-years weights .............. A -] UV DRURUUIY DRRPUURY JUORRRNNNS DUPRSPORIES ORI JUPOON

1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to
operate instailations.

2. Includes depot maintenance and contractual services for weap Y other than and
development.
3. Includes comp of forsign p , consulting, training, and education.

Table 7.13—implicit Price Deflators for the Relation of Gross
Domestic Product, Gross National Product, Net National Product,
and National Income

{index numbers, 1987=100]

Gross domestic product ..............cceveenr 112.9| 117.0} 114.5] 115.9| 116.8| 117.4 117.9[118.8
Plus; Receipts of factor income from

the rest of the world t . 113.5| 117.9) 115.2| 116.7} 117.7] 118.4] 119.0] 120.1
Less: Payments of factor i

rest of the world? ... . | 113.8} 118.2] 115.6] 117.0] 118.0] 118.5] 119.3| 120.3
Equals: Gross national product .......... 112.9] 117.0| 114.5] 115.9] 116.8] 117.4] 117.9| 118.8
Less: Consumption of fixed capital ........ 108.0] 109.6] 108.7] 109.5] 109.7| 109.6] 109.6{ 109.1
Equals: Net national product .............. 113.5| 118.0] 115.2] 116.7| 117.7] 118.4| 119.0| 120.1
Less: Indirect business tax and nontax

liability plus business transfer

payments less subsidies plus current

Surplus of goverment enterprSes ... [ ] cevrsseref soverraee] svvmriel sossssessf soneseil wreesires] siniens

Statistical discrepancy ... 112.4| 116.2] 113.9] 115.2] 116.0| 116.5) 117.0] 117.7

Equals: National INCOME .........c.ocvcceree | reemseorec] ovnnereas| cornnsef cevenccens] conesnne ] cirvcrinaed worirseane| ccsvarenes
Addenda: )

Net domestic product .. 113.5] 118.0] 115.2| 116.7) 117.7] 118.4] 118.0] 120.1

DOMESHC INCOME ...oooevereecrecrnrscnres [ crvensonse] wovorvonse] cersmsnnse | svesmeceis] cvnrsmes | crvrnmnnns| wernesenc] corerrnsen

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

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

affiliates of foreign corporations.

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

Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-
Dollar Gross Domestic Product of Nonfinancial Corporate Business

{Dollars]
Current-doliar cost and profit
per unit of constant-dollar
gross domestic product® ....... 1.107| 1.135 1.117| 1.128} 1.135] 1.138 1.137| 1.139
Consumption of fixed capital .............. 200 a27) a23| 4277 128) 27] 127 125
Net domestic product ..........oc.c.cccecenene 987} 1.007! .994] 1.002| 1.007| 1.010| 1.010{ 1.014

Indirect business tax and nontax
liability plus business transfer
payments less subsidies ..

Domestic income ...........ccoee .
Compensation of employees .........
Corporate profits with inventory

.valuation and capital
consumption adjustments ..........
Profits tax Hability .............ueeeereer
Profits after tax with inventory

valuation and capital
_consumption adjustments ......
Net interest ......

A05) .114] 109 .113) 13| 116 .116] .117
.882] .893| .885| .889) .894) .894| .894; .897
.745] .763| .758| .760] .763| .765{ .763} .761

.083; .076] .072( .073] .077] .076] .079 .086
.035] .031] .033| .030] .031] .032; .032| .034

0471 0451 .039) .043| .046] .044{ .047) .052
055| .054| .056) .056] .054| .054] .052| .050

1. Equals the deflator for gross domestic product of nonfinancial te busi

shifted two places 1o the left.

with the decimal point
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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

1990 | 1991 | 1990 1991 1992 1990 | 1991 | 1990 1991 1992
v | li 1] v | v | I I} [\ |
Gross domestic product: Structures: i
Current dollars .......ewcuverereens 51| 29| -9 23| 46] 41 22 55 Gurrent dolfars ..........eeeeueemenne 29| —12.11 —19.3| -142] -84]-22.3| -8.7] 2.2
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... 101 -7] -39] 25| 14| 18 4 24 Fixed 1987 weights ........... 3] -13.4| -19.7| —15.7{ -10.3| -23.9] -7.8] -3.0
Chain-type annual weights 1.0] .. Chain-type annual weights 2
Benchmark-years weights . | 1. Benchmark-years weights .
Price indexes: Price indexes:
Fixed 1987 weights .......... Fixed 1987 weights' ..........
Chain-type annual weights Chain-type annual weights
Benchmark-years weights . Benchmark-years weights .
Personal consumption expenditures: Producers’ durable
CUITENE AOHAMS .evvveseenenrerereerarsaesssasssnes 64 39! 291 171 43| 50, 28] 82 equipment:

Quantity indexes:
Fixed 1987 weights
Chain-type annual weights .
Benchmark-years weights

Price indexes:

Fixed 1987 weights ...
Chain-type annual weights ..
Benchmark-years weights

Durable goods:
Current dollars ........oeeccmmeevencerneenene
Quantity indexes:

Fixed 1987 weights ...

Chain-type annual weig|

Benchmark-years weights ..
Price indexes:

Fixed 1987 Weights .........ccceecs

Chain-type annual weights .

Benchmark-years weights

Nondurable goods:
Current dollars ..
Quantity indexes:

Fixed 1987 weighis

Chain-type annual weights .

Benchmark-years weights
Price indexes:

Fixed 1987 weights .........cwceernee

Chain-type annual weights .

Benchmark-years weights

Services:

Current dollars ..

Quantity indexes:
Fixed 1987 weights
Chain-type annual weights .
Benchmark-years weights

Price indexes:
Fixed 1987 weights
Chain-type annual weights ..
Benchmark-years weights

Gross private domestic investment:
Current dollars ...........comemmsmecssssnsssenss
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights .
Price indexes:

Fixed 1987 weights ..

Chain-type annual weig

Benchmark-years weights

Fixed investment:
Current dollars ....euuenerceseeeveerniseens
Quantity indexes:

Fixed 1987 weights ...

Chain-type annual wei

Benchmark-years weights .
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights

Nonresidential:
Current dollars ........c.oveesesssioreass
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights ...

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ...

Benchmark-years weights
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-11.9

21 35

194
19.7

-9.7
-9.6

-184} -1.4

-193

Current dollars

Quantity indexes:
Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights .

Price indexes:
Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights .

Residential:
Current doltars
Quantity indexes:

Fixed 1987 weights ..

Chain-type annual weights ...

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ...

Benchmark-years weights

Exports of goods and services:
Current dofars ...........ccummrcssersssnns
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights ...

Imports of goods and services:
Current dollars ..........uwceecemsesssssseesnnes
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights ...
Price indexes:

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights ...

Government purchases:
CUrrent QOIATS ....eeerremreersmremssnsscssrnssses
Quantity indexes:

Fixed 1987 weights .......cccoooeneceruenne

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 weights ........coeruseeeccer

Chain-type annual weights ..

Benchmark-years weights

Federal:
Current dollars ........euenemsssusnns
Quantity indexes:

Fixed 1987 weights .........ccccooeee

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 weights ..........c.ivveene

Chain-type annual weights ..

Benchmark-years weights

National defense:
Current dollars ........uevcercenneas
Quantity indexes:

Fixed 1987 weights

Chain-type annual weig

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ...

Benchmark-years weights

~-17.1
~-18.1 0

—24.6
-24.8

15.4
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Table 8.1.—Percent Change From.Preceding Period in Selected

May 1992 ® 27

Table 8.2.~Selected Per Capita Product and Income Series in

Series—Continued Current and Constant Dollars and Population of the United States
[Percent] [Dollars}
Seasonally adjusted at annual rates ~ Seasonally adjusted at annual rates
1990 | 1991 § 1990 1991 1992 1990 1991 1990 1991 1992
[\ | i n v | v I 1 ]} [\ |
Nondefense: . Current dollars:
83253:}’ digllljirxsés.: ......................... 99| 91| 1.1f 20.0{ 16.0| -35] -5.1} 214 Gross domestic .
Fixed 1987 wéights 55 39 8| 69 140 -59] 78 132 G product a] ...... 22,056] 22,450 22,135 22,206| 22406] 22,567{ 22,620{ 22,869
oy b ’ i : ’ ’ i : " 10ss nation )
g';ﬁ‘c?lggﬁ(_@‘;';‘r’f'w';?é i 71 PIOGUCE .. | 22,009| 22502| 22237| 22.296] 20438 22610 22.664| 22,944
Price indexes: Pgrsonal income . | 18,720| 19,133} 18977| 18,9441 19,110{ 19,184} 19,292 19,483
Fixed 1987 WeightS ... 43 48 40f 104 28 17 17 91 Disposable
Chain-type annual weights .. | 4. S Roome 16.296| 16695\ 16479 16492| 16678] 16752 16,855 17,081
Benchmark-years weights ..... Pelernge ~~~~~~~~~~~~ s 2 \ : 2 \ : f
State and local: consumption
Current doliars .. 84| 39 102 4 20] 241 21 49 expenditures ... | 14,971] 15392] 15,183} 15208 15334} 15481 15542{ 15813
Quantity indexes: Durable goods 1864 1,762 1,800 1,751 1,744] 1,790 1,763 1,841
Fixed 1987 weights ...... 441 7] 48] 19 -7 -t 8| 39 Nondurable
Chain-type annual wei , . . - . 900dS .......c.. 48711 4,955 4,964 4952 4,966] 4,970 49311 5005
P_Bechmark—years weights ......... Services .......... 8236 8675 8418 8505 8624, 8720 8849 8967
fce ingexes.
Fixed 1987 WEIGhIS ... a9l a2| 55| 22 27| 25| 13 1o  Constant (i%7)
Chain-type annual wei%ttls 91 . . oflars:
Benchmark-years weights. ......... !
Gross domestic
Addenda: ! product .. | 19,540} 19,190 19,337] 19,166 19,188 19,221 19,185 19,250
Final sales of domestic product: Gross national
Current dolfars . 591 32| 27 25| 44 18 15 77 product ............ 19,579] 19,235] 19,428 19,245 19,216] 19,258] 19,222 19,313
Quantity indexes: Disposable ‘
Fixed 1987 weights ... 17 -5 -3 24| 12| -7| -2| 46 personal
Chain-type annual wei . (17— 14,154] 13990 14,058 13,965 14,022| 13,992 13,981 14,073
Benchmark-years weights Personal
Price indexes: consumption K :
Fixed 1987 weights . expenditures ... | 13,051] 12,898} 12,952 12,877 12,892 12,930 12,891} 13,028
Chain-type annual weights Durable goods 1,756 1,633] 1689} 1632| 162t 1653] 1,624 1,690
Benchmark-years weights Nondurable . "
. . goods ......... 4,203) 4,128] 4,161] 4,148 4,147 4,135 4,082] 4,126
Gross domestic purchases: aol 21| 1al —gl a2l ssl 17 s2 Senvices ... 7092 7137 7i02| 7007 7124 72| 7185 7212
Quantity indexes:_ . i Population (mid-
erpl 1987 weights 5| -13] -6.5] -3.5 9 34| -4 25 period, .
Chain-type annual weights . thousands} ......... 249,992 252,676] 251,074] 251,680| 252,281| 252,990| 253,742| 254,383
Benchmark-years weig 4 ‘
Price indexes:

Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights

Final sales to domestic purchasers:
Current dollars
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights .....
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights

Gross national product:
Current dollars
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights

Command-basis gross national
product:
Quantity index, fixed 1987 weights ...

2.5

2.8 3

8 -5 47 10| 12| 21 1 34

Disposable personal income:
urrent dollars .. 71| 39| 45| 131 56{ 30| 37 65
1987 dollars .. 1.9] -1 <201 1.7 261 3 9 37

Nove.—Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detailed output and prices used to prepare each aggregate and component. The fixed
weighted measures use as weights the composition of output in 1987. For the alternative indexes, the chain-type
indexes with annual weights use weights for the preceding and current years, and the indexes with benchmark-
years weights use weights of 1959, 1963, 1967, 1972, 1977, 1982, and 1987 and the most recent year.
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Table 8.3.—Auto Output

[Bilions of doilars]

Table 8.4.—Auto Output in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1990 | 1991 | 1990 1991 1992 1990 | 1991 ] 1990 1991 1992
v | Il i w | v | Il i} v |

Auto output 130.3] 118.0] 118.5] 109.8] 115.5} 125.2| 121.4] 121.6 Auto output . 110.7) 99.3] 104.5| 112.3| 107.8| 108.3

Final sales 135.0{ 121.1] 126.2) 117.6] 121.5) 122.6] 122.7) 131.8  Final sales 126.5( 109.4| 119.3; 108.0] 109.7| 109.8| 110.2| 118.3

Personal consumption expenditures .. | 132.4] 115.5] 125.4} 115.0} 112.1) 117.7{ 117.1] 124.2 Personal consumption expenditures .. | 124.9] 105.8] 118.0] 106.8] 103.1] 107.3] 106.2] 112.9

NEW aUtOS ....ococvermesecmssessrnsens .. | 966} 79.5| 89.7} 78.4| 78.2] 79.0| 824 86.8 NEW AULOS ..ocvvummsrnsnnessrsscnsene .. | 915} 726| 847 722] 715} 71,91 748] 785

Net purchases of used autos 358) 36.0] 3571 367} 339] 387 347 374 Net purchases of used autos 334| 33.2] 334{ 345] 31.6] 353] 31.4] 344

Producers’ durable equipment 355} 37.3] 36.1] 353] 37.4] 39.9{ 365 366 Producers’ durable equipment ~33.1) 3291 334( 314 329] 353} 322} 318

NeW GUHOS .-eooereerercrecenneene 550! 59.3| 558| 555| 59.6] 64.7] 57.2| 56.4 NEW aULOS ooovverrrverssansasnonen 52.1] 54.1] 526 51.2| 545 589] 51.9] 51.0

Net purchases of used autos -19.6] —22.0] -19.7| -20.2| —22.2| ~24.7] -20.7 ~19.8 Net purchases of used autos -19.0| -21.2| —19.2| -19.8{ -21.6| -23.6] —19.7] —19.1

Net exports X 3 . 3 . 6] -31.0 Net exports ....... -33.8] -31.1] -34.9] —32.6] —27.9| —34.4| -29.6| -28.1

Exports 12 13.4 Exports 97| 109/ 89{ 93| 103| 125! 11.3] 116

Imports ... 444 Imports ..... 43.6| 4207 43.8{ 41.9] 382! 469| 409] 39.7

Govenment purchases 1.9 Government purchases 23| 18] 28, 25/ 171 18} 14} 17
Change in business inventories of Change in business inventories of

new and used autos ..o 47 =34} -7.7| -78] -6.0f 25 -1.3|-103 new and used autos ............oooveeereer -53[ ~35| -86| -87 -52 25 -2.4{-10.1

New 42| -38] -69| -7.0] ~82| 21| -20] -83 New —481 -42| -8.0f -8.11 -74] 20} 32} -83

Used -6 a =37 =7 22 4 Il 1.9 Used -5 J| -6 -8} 22 5 8] ~1.7

Addenda: Addenda:
Domestic output of new autos! ........ 99.71 94.0| 89.1| 86.8| 89.4( 102.1] 97.7] 955 Domestic output of new autos? ........ 935] 84.9] 835 784 81.2] 926| 876 853
Sales of imported new autos? ... 59.3} 54.0| 585 504| 55.8| 57.8] 519 545 Sales of imported new autos? .......... 56.2] 49.3] 552| 464 51.0| 526| 47| 493

1. Consists of final sales and change in business inventories of new autos assembled in the United States.
2. Consists of personal consumption expenditures, producers’ durable equipment, and government purchases.

Table 8.5.—Truck Output
[Billions of dollars]

1, Consists of final sales and change in business inventories of new autos assembled in the United States.
2. Consists of personal consumption expenditures, producers’ durable equipment, and government purchases.

Table 8.6.—Truck Output in Constant Dollars
[Billions of 1987 dollars]

Truck output !

Final sales
Personal consumption expenditures ..
Producers’ durable equipment
Net exports ..

Exports ...
Imports
Government purchases ...

Change in business inventories

67.1| 568 68.2| 723| 736| 76.4
69.6| 656| 69.3) 708] 71| 703
359| 32| 342| 383| 375 377
327] 294/ 04| 31.4] 345 334
—42{ -35] -26| <42} -50] -62
45| 45 58] 53] 53 46
87| s8of 84| 95 103 108
53] 68] 73| 54| 41| 54
25| -88] 11| 14| 25 61

Truck output!

Final sales
Personal consumption expenditures ..
Producers’ durable equipment .........
Net exports ..

Exports ...

Government purchases ...
Change in business inventories

60.4
61.8
315
28.1

612| 51.2| 61.7] 64.1] 64.6| 665
635! 59.2| 626] 629| 62.4| 61.2
327 293 304| 336] 328 3R7
299 26.6; 27.61 28.1| 30.3| 29.1
-39 -29| -20} -37| —43 -54
411 41f 53] 471 471 40
801 70{ 73F 84 90; 94
48! 61! 66] 48 36f 47
-23| -79] 10| 13| 22| 53

1. Includes new frucks only.
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1. Includes new trucks only.
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NIPA Charts

REAL GDP AND ITS COMPONENTS: TRENDS AND CYCLES
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SELECTED SERIES: RECENT QUARTERS
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Reconciliation and Other Special Tables

Table 1.—Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average Hourly Earnings
[Percent change from preceding period]

Seasonally adjusted at annual rates

1989 1990 1991 1991 1992
1l 1l vr 17

BEA-derived compensation per hour of all persons-in the nonfarm business sector (less

housing) 27 5.2 41 46 26 26 25
Less: Contribution of supplements to wages and salaries per hour 3 R 3 -1 0 3 6
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit institutions 0 -1 R A 3 0 A
Less: Contribution of wages and salaries per hour of persens in government enterprises, unpaid

family workers, and self-employed 0 1 1 0 2 -3 -2

Equals: BEA-derived wages and salaries per hour of all employees in the private nonfarm

sector

24 49 37 49 27 27 23

Less: Contribution of wages and salaries per hour of nonproduction workers in manufacturing ......... 5 -1 -1 -2 -1 -2 -2

Less: Cther differences !

-20 15 8 4 2 9 -3

Equals: BLS average hourly earnings of production or nonsupervisory workers on private

nonfarm payrolls

39 35 3.0 47 26 19 27

Addendum:
BLS estimates of compensation per hour in the nonfarm business sector?

...................... 34 52 40 46 2.6 27 25

* Revised.
P Preliminary.

1. Includes BEA use of non-BLS data aLnd dLiﬁerelqces in de}ailed weighting. Annual estimates

also include differences in BEA and BLS 9 P quarterly also in-
clude differences in seasonal adjustment procedures.
2. These estimates differ from the BEA-derived esti (first line) b the BLS

Digitized for FRASER
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include compensation and hours of tenant-occupied housing. The large difference in 1989 primarily
reflects a BLS adjustment fo make the 1988 compensation data, which cover 53 Fridays {the
most frequent pay day), consistent with the hours data, which are based on a constant 52-week
year.

NOTE —The table incorporates revised BLS estimates released in May 1992.

BLS Bureau of Labor Statistics
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exporting . . . selling to the Government . . .
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Relationship Between P 11 d
5 P
*
Adjusted Gross Income:
« New Estimates for 1989—90
« Revisions for 195988
By Thae S. Park
(1-' HIS ARTICLE presents estimates of the recon-  The reconciliation estimates for 1959-88 have
ciliation of the Bureau of Economic Analysis ~ been revised in order to incorporate the results
(BEA) measure of personal income with the In-  of the comprehensive revision of the national
ternal Revenue Service (1rs) measure of adjusted  income and product accounts (N1pA’s) released
gross income (aGI) by type of income for 1988—  in December 1991, to reflect changes in the
90 and estimates of the “acr gap” for 1959—90. methodology used to estimate the reconciliation
Table 1.—Reconciliation Between Personal Income and AGl, by Type of Income, 1988
[Billions of dollars]
Proprietors’ in- Tax-
come ! 3; able | Tax- Income
Wages Pontal | Person- | Person-1 0" | unem- | able [ Other | not in-
Line Personal | 2950 income | al divi- |al inter-| ESF | ‘ploy- | social | person- | cluded
income aries Non- of per- | dend | estin- ang | ment security | al in- | in per-
Farm | o sons2 | income | come annu- | com- bene- | come | sonal
ties | Pensa- 1 fits? income
fion
1 | Personal income 4,075.9| 2,443.0 30.9| 2934 43| 1084| 5832| 4740 187 18.2] 5506.7 0
2 | Less: Portion of personal income not included in adjusted gross income ..... 1,138.7 218 -1| 364 -201| 252| 3498 0 0 0 697.4) 282
3 Transfer payments except taxable military retirement, taxable 470.7 0 0 0 0 0 0 0 0 0 470.7 0
government pensions, and taxable social security benefits.
4 Other labor income except fees 226.3 0 0 0 0 0 0 0 0 0 2263 0
5 Imputed income in personal income 8 87.3 109 5 37l 218 0 99.9 0 0 0 0 0
6 Investment income retained by7 life insurance carriers and private 160.4 0 0 0 0 0 160.4 0 0 0 0 0
noninsured pensions funds”.
7 lnv'elgtmeqt income received by nonprofit institutions or retained by 34.8 0 0 3 21 79] 242 0 0 0 -4 *)
iduciaries.
8 Differences in accounting treatment between NIPA's and tax 80.3 0 -7| 324 57{ 108] 320 0 0 0 0 0
regulations, net. . )
9 Other personal income exempt or excluded from adjusted gross 78.9 10.9 0 0 0 65| 333 0 0 0 0 828.2
income.
10 | Plus: Portion of adjusted gross income not included in personal income ..... 503.9 35 0 T 2.1 0 0 1154 0 0 1945] 187.7
11 Personal contributions for social insurance 1945 0 0 0 0 0 0 0 0 0 1945 0
12 Net gain from sale of assets 1499 0 0 0 0 0 0 0 0 0 0 149.9
13 Taxable-private pensions? 1154 0 0 0 0 0 0 1154 0 0 0 0
14 Small business corporation income 344 0 0 0 0 0 0 0 0 0 0 344
15 Other types of income 9.8 35 0 7 21 0 0 0 0 0 ") 35
16 | Pius: Intercomponent reallocation 0 a4 () 38 0 321| -379 -44 0 0 -3.8 58
17 Fees in other labor income 0 0 0 42 0 0 0 0 0 0 —4.2 0
18 Fiduciaries’ share of partnership income 10 0 0 ) —4 0 0 0 0 0 0 4 0
19 Interest received by nonfarm proprietors 0 0 0 ") 0 0 () 0 0 0 0 0
20 Interest distributed by requlated investment COMPANIEs .........concresns 0 0 0 0 0 379{ -379 0 0 0 0 0
21 Taxable disability income payments 0 44 0 0 0 0 0 -44 0 0 0 0
22 Capital gains dividends 0 0 0 0 0 -5.8 0 0 0 0 0 5.8
23 | Equals: BEA-derived adjusted gross income 3,441.21 24291 31.0] 26157 265| 1154| 1954 1850] 13.7] 182 ) 165.3
24 | Adjusted gross income of IRS (as reported) 3,083.0; 23380 12| 1263| -13{ 77.3] 187.0; 1388! 116 144 268| 1653
25 | Plus: Intercomponent reallocation 0 0 -1.1] 239 5 1.2 23 0 0 0 | -268 0
26 Estate or trust income 0 0 * 2 5 1.2 23 0 0 0 —4.1 0
27 Partnership income 0 0 -1.1) 238 0 0 0 0 0 0| -227 0
28 Cther reallocations 0 0 ] 0 0 0 0 0 0 0 0 0
29 | Adjusted gross income of IRS (reallocated) 3,083.0] 23380f -22{ 1503 -8| 785| 189.3| 1388 16| 144 0 165.3
30 | Adjusted gross income gap 358.1 1.1 333 1112 27.3] 36.9 6.1 46.3 21 381 0O "
3 Percent distribution of AGI gap 100.0 254 93] 311 76] 103 1.7] 129 0.6
32{ AGI gap as a percentage of BEA-derived AGI 104 38| 1072) 425| 1031] 320 31 250| 153

See the footnotes at the end of table 3.
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items (that is, the items that reconcile personal
income to the Irs definition of AGr), and to
reflect revisions in the Irs estimate of aGr for
1988.1

Tables 1-3 show the reconciliation between per-
sonal income and AGI, by type of income, for
1988—90. In these tables, the reconciliation items
that convert personal income to the 1rs definition
of A1 are shown in two groups. The first group
(lines 3—9) consists of the portion of personal in-
come that is not included in acr; the largest items

1. Revised estimates of the reconciliation for total personal income and
Al for 1959~88 will be published this summer in National Income and Product
Accounts of the United States: Volume 2, 1959-88. Revised estimates of the
reconciliation by type of income are available for 1959-90; for information on
ordering these estimates, write to the Government Division (BE-57), Bureau of
Economic Analysis, U.S. Department of Commerce, Washington, bc 20230,
or call (202) 523-0576. Revised estimates of the reconciliation for 194758
will be available later this year.

in this group are transfer payments (line 3) and
other labor income except fees (line 4). The sec-
ond group (lines 11-15) consists of the portion
of aai that is not included in personal income;
the largest items in this group are personal con-
tributions for social insurance (line 11), net gain
from sale of assets (line 12), and taxable private
pension payments (line 13).

In addition to the reconciliation items, “inter-
component reallocations” are needed to arrive at
comparable BEA and 1rs estimates of AGI (see the
appendix). The reallocations affecting the BEA-
derived aGI are shown in lines 17-22 in tables
1~3, and those affecting the 1rs-reported AGI are
shown in lines 26—28. The Ac1 gap for a type
of income (line 30) is the difference between the
BEA-derived Acr for that type of income (line
23) and the reallocated 1Rs aG1 for that of in-

Table 2.—Reconciliation Between Personal Income and AGl, by Type of Income, 1989

[Billions of dollars]

Proprietors' in- Tax. | Tax
come! able | @bl | Tax Income
Wages Rental | Person- | Person- n. | unem- | able | Other | not in-
Line Personal andgsal- income | l divi- {al inter-| Hor | ‘ploy- | social |person-| cluded
income aries Non- of per- | dend | estin- and | ment security | al in- | in per-
Farm farm sons? | income | come anny- | com- bene- | come | sonal
fies | Pensa- | fits? income
tion
1 | Personal income 4,380.2| 25858| 41.4| 3055 -79] 119.8] 669.0] * 787] 148 220] 55514 0
2 | Less: Portion of personal income not included in adjusted gross income ... 1,220.7 27{ 13| 339| -349{ 279{ 3763 0 0 0 7588| 246
3 Transter payments except taxable military retirement, taxable 509.1 0 0 0 0 0 0 0 0 0 509.1 0
government pensions, and taxable social security benefits.
4 Other fabor income except fees 2493 0 0 0 0 0 0 0 0 0 2493 0
5 Imputed income in personal income 73.0 1.3 A 36| 414 0 99.0 0 0 0 0 0
6 Investment income retained by7 life insurance carriers and private 180.1 0 0 0 0 0 180.1 0 0 0 0 0
noninsured pensions funds 7. L
7 Inv?girqen_l income received by nonprofit institutions or retained by 36.0 0 0 3 24 79| 253 0 0 0 4l
iduciaries.
8 Differences in accounting treatment beiween NIPA's and tax 927 0 1091 30.1 451 134| 339 0 0 0 0 0
regulations, net.
9 { Other personal income exempt or excluded from adjusted gross 80.5 13 0 0 " 66| 380 0 0 0 0 8246
income.
10 | Plus: Portion of adjusted gross income not included in personal income ... 535.8 7 0 2 20 0 0 22| o ' 0 211.7) 1981
11 Persanal contributions for social insurance 211.7 0 0 0 0 0 0 0 0 0 2117 0
12 Net gain from sale of assets 143.0 0 0 0 0 0 0 0 0 0 0 143.0
13 Taxable private pensions ® 1232 0 0 0 0 0 0 1232 0 0 0 0
14 Small business corporation income 490 0 0 0 0 0 0 0 0 0 0 49.0
15 Other types of income 8.9 7 0 2 20 0 0 0 0 0 " 6.1
16 | Plus: Intercomponent reallocation 0 48| () 41 0 480 -51.7| -48 0 0 -4.0 37
17 Fees in other labor income 0 0 0 44 0 0 0 0 0 0 44 0
18 * Fiduciaries’ share of partnership income 1© 0 0 ") -3 0 0 0 0 0 0 A 0
19 Interest received by nonfarm proprietors 0 0 0 (‘) 0 0 * 0 0 0 0 0
20 " Interest distributed by regulated investment companies 0 0 Q 0 0 5177 517 0 0 0 0 0
21 Taxable disability income payments 0 48 0 0 0 0 0 -4.8 0 0 0 0
22 Capital gains dividends 0 0 0 0 0 -3.7 0 0 0 0 0 37
23 | Equals: BEA-derived adjusted gross income 36953 2,568.6| 30.1] 2758 29.0| 139.9] 2409| 197.1] 146] 220 0 177.2
24 | Adjusted gross income of IRS (as reporied) 3.256.4{ 2,449.5 -2| 1327 9] 813] 2200| 1474 121] 17.3] 181| 1772
25 | Plus: intercomponent reallocation ‘ 0 0 1] 135 4 11 24 0 0 0 { 181 0
2 " Estate or trust incorme 0 ol 0 A 4l 1] 24] o 0 0y ~40f o0
27 Partnership income 0 0 7 134 0 0 0 0 0 0 ~14.1 0
28 Cther realiocations 0 0 0 0 0 0 0 0 0 0 0 0
29 | Adjusted gross income of IRS (reallocated) 3,256.4| 24495 S 1463 13] 824 2224{ 1474| 121 173 0 177.2
30 | Adjusted gross income gap 438.9) 119.1] 296| 1296] 2771 57.5| 186 497 25 47 0 "
31 Percent distribution of AG! gap , 100.0 27.1 67f 205 63 131 421 1.3 8 IR X [P DTN
32| AGI gap as a perceniage of BEA-derived AG! 119 461 984] 47.0) 954{ M1 771 2521 17| 21 ] e

See the foolnotes at the end of table 3.
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come (line 29). The percent distribution of the
AGI gap by type of income is shown in line 31,
and the “relative aG1 gap” for a type of income,
which is the acr gap for that type of income
(line 30) as a percentage of the BEa-derived aGI
by that income type (line 23), is shown in line
32.

The first section of this article discusses the
new and revised estimates of the acr gap by type
of income for 1959—90 and the sources of revision
in the gap for 1959-88. The second section dis-
cusses the sources of revision in the reconciliation
estimates for 1959-88.

The AGI Gap

The aGr gap can be considered an indicator of
noncompliance with the Federal tax code because
the BeA-derived aaI is based on estimates of per-
sonal income that are adjusted to include income
that is unreported on individual income tax re-
turns, whereas the irs measure of Acr is based
entirely on unaudited tax return data. However,
the noncompliance reflected in the acr gap is lim-
ited to the types of income that are included in
personal income, which excludes income such as
unreported capital gains and unreported illegal

Table 3.—Reconciliation Between Personal Income and AGl, by Type of Income, 1990

[Billions of dollars]

May1992 ® 35

Propnetors in- Tax- Tax-
come ! able | e | Tax income
Wages Rental | Person- | Person- pen. | unem- able | Other | not in-
Line Personal and sal- income | al divi- |l inter- sions | ploy- | social |person-{ cluded
income aries Non- of per- { dend | estin- ang | ment security | al in- | in per-
Farm | oo | sons? fincome | come | oo, | com- | bene- | come | sonal
ities | Ponsa- | fits? income
tion
1 | Personal income 4,679.8) 2,738.9 425] 330.7| -129{ 1248 721.3| “859 182| 24.9] 56056 0
2 | Less: Portion of personal income not included in adjusted gross income ..... 1,309.5 239{ 134] 306| -462) 295 3994 0 0 0 8256| 333
3 Transfer payments except taxable military retirement, taxable 555.9 0 0 0 0 0 0 0 0 0 555.9 0
government pensions, and taxable social security ‘bensfits.
4 Other labor income except fees 269.3 0 0 0 0 0 0 0 0 0 269.3 0
5 Imputed income in personal income 76.7 120 4 35] —489 0 110.7 0 0 0 0 0
[} Investment income retained blé life insurance carriers and private 187.3 0 0 0 0 0 187.3 0 0 0 0 0
noninsured pensions funds .
7 Invfegtmem income received by nonprofit institutions or retained by 36.9 0 0 3 23 79 262 0 0 0 3 0
iduciaries.
8 Difterences in accounting treatment beiween NIPA's and tax 91.2 0 13.0] 268 14| 148] 354 0 0 0 0 0
reguiations, net.
9 Other personal income exempt or excluded from adjusted gross 92.1 1.9 0 0 0 68| 402 0 0 0 0 8333
income.
10 | Plus: Portion of adjusted gross income not included in personal income ..... 542.8 47 0 8 21 0 0 1345 0 0 2243) 1762
1 Personal contributions for social insurance 2243 0 0 0 0 0 0 0 0 0 2243 0
12 Net gain from sale of assets 109.8 0 0 0 0 0 0 0 0 0 0 109.8
13 Taxable private pensions ® 134.5 0 0 0 0 0 0 134.5 0 0 0 0
14 Small business corporation income 48.6 0 0 0 0 0 0 0 0 0 0 48.6
15 Other types of income 255 47 0 9 2.1 0 0 0 0 0 0 178
16 | Plus: Intercomponent reallocation 0 53] () 43 0 468 -489| -53 0 0 -50 20
17 Fees in other labor income ........ 0 0 0 4.7 0 0 0 0 0 0 -4.7 0
18 Fiduciaries’ share of partnership income © 0 0 *) -3 0 0 0 0 0 0 -3 0
19 Interest received by nonfarm proprietors 0 0 0 0 0 0 0 0 0 0 0 0
20 Interest distributed by regulated investment cOMPaNIes ........uecersnens 0 0 0 0 0 489) -489 0 0 0 [} 0
21 Taxable disability income payments 0 53 0 0 0 0 0 ~5.3 0 0 0 0
22 Capital gains dividends 0 0 0 0 0 -20 0 0 0 0 0 2.0
23 { Equals: BEA-derived adjusted gross income 30131 27249 201 3054} 35.4| 1422} 2730| 2152| 182| 249 0 145.0
24 | Adjusted gross income of IRS (as reported) 34318] 26153 -8| 1386 48| 80.1] 2230| 1610 156| 199 295! 1450
25 | Plus: Intercomponent reallocation 0 0 -18{ 276 41 10 23| 0 0 0| -2¢5] 0
26 Estate or trust income 0 0 ) N 4 1.0 23 0 0 0 -38 0
27 Partnership income 0 0 -18 215 0 0 0 0 0 0 -257 0
28 Other reallocations 0 0 0 0 0 0 0 0 0 0 0 0
29 | Adjusted gross income of (RS (realiocated) 34319) 26153| -26| 166.2 52| 8t1| 2253| 161.0| 156] 199 0 1450
30 | Adjusted gross income gap 481.2| 109.6) 31.7| 133.2| 30.2f 611 47.7{ 542 26 4.9 0 0
A Percent distribution of AGI gap 100.0 22.8 66 289 6.3 127 9.9 13 5 1.0} e | e
32 AGl gap as a percentage of BEA-derived AGI 12.3 401 109.0f 456 853] 430( 175 252{ 144| 198] .| ..

* Less than $0.05 billion.

1, With inventory valuation and capital consumption adjustments.

2. With capital consumption adjustment.

3. Taxable social security benefits also include a small amount of taxable railroad rehrement beneﬁts

4. Consists of the taxable portion of g pensi | income—
nondisability military retirement pay and the taxable pomon of Federal Govemment and of State and local govern-
ment employee pension payments.

5. Consists primarily of other labor income, the nontaxable portion of government transfer payments to persons,
business transfer payments, less personal contributions for social insurance.

6. Consists of the imputations included in personal income shown in table 8.18 (line 58) of the “National Income
and Product Accounts Tables, 1987-90" in the January 1992 SURVEY OF CURRENT BUSINESS, except for employer-

paid health and fife insurance premiums {line 115}. In this table, these premiums are included in line 4.
7. Equals imputed interest received by persons from life insurance carriers and private noninsured pension plans
as shown NIPA table 8.17 (line 51).
8. Statutory adjustments.
9, Consists of the taxable portion of private pension pay
10. Consists of partnership income retained by fiduciaries.
AGI Adjusted gross income
BEA Bureau of Economic Analysis
IRS Internal Revenue Service
NIPA's National income and product accounts

i Al

ived by i

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis



36 e May 1992

SURVEY OF CURRENT BUSINESS

income. Thus, the AG1 gap is not a measure of the
size of the underground economy.? In addition
to reflecting noncompliance, the ac1 gap includes
income earned by low-income individuals who
are not required to file income tax returns, the net
effect of errors in personal income and in the 1rs
measure of aGI, and gross errors and omissions
in the estimates of the reconciliation items.

The relative a1 gap—the aGr gap as a per-
centage of the BEA-derived AGiI—can be used as
a rough indicator of the noncompliance rate in
the reporting of income included in 1rs aGI

Trends by type of income for 1959—90

The new and revised estimates of the a1 gap
and of the relative aGr gap by type of income for
1959-90 are shown in tables 4 and 5. Although
the total relative AG1 gap has remained fairly sta-
ble for most years, the relative acr gaps by type
of income show significantly different levels and
trends.

2. For a discussion of why the AcI gap is not a measure of the size of the
underground economy, see Carol S. Carson, “The Underground Economy:
An Introduction,” Survey oF CURRENT BusiNEss 64 (July 1984): 109.

The relative acr gap for wages and salaries is
the lowest among the types of incomes shown in
table 5, primarily because income tax withholding
at the source is required for wages and salaries.
The relative gap for wages and salaries shows a
declining trend for 1959-82 and then an increas-
ing trend beginning with 1983. The uptrend in
recent years should be interpreted with caution.
Beginning with 1985, the wages and salaries gap
has been affected by a lack of information needed
to estimate the amount of employee contribu-
tions to deferred compensation agreements such
as those allowed under 1rs Code section 401(k).
All such contributions are excluded from 1rs aGi,
but an unknown amount of these contributions
has been included in the BEa-derived acr for
wages and salaries since 198s; this has resulted
in an overestimation of the wages and salaries
gap. BEA’s estimates of wages and salaries are
based on tabulations of the wages and salaries
of employees covered by unemployment insur-
ance; in 32 States, employers are required to
include the amount of employee’s salaries con-
tributed to deferred compensation agreements as

Table 4.—The AGI Gap, Total and by Type of Income, 1959-90

{Biilions of dollars]

Proprietors’ income ! Addenda
: Taxable Taxable Taxable
Wages and Porsonal | Rentalin- | Personal | pengions | unemploy- | social se- | Fersonal
Year Total salaries dividend in- | come of2 interestin- | oo ne- | ment com- curity ben- dividend BEA-de-
Farm Nonfarm come persons come tties pensation efits s::gl ?:t:r- rived AGI AG! of IRS
est income
33.1 6.8 83 64 0.1 33 6.8 1.7 0 0 6.7 338.2 305.1
354 8.7 4.5 9.8 2 3.1 7.2 1.9 0 0 74 350.9 315.5
35.0 73 3.8 1.2 4 28 7.3 2.1 0 0 7.8 364.8 329.9
38.0 9.0 4.8 15 2 27 7.8 22 0 0 8.0 386.7 348.7
394 8.1 53 124 4 3.0 7.7 24 0 0 8.1 408.1 368.8
44.8 10.0 4.6 14.0 1.0 34 9.1 2.8 0 0 10.1 4415 396.7
497 115 5.0 144 1.3 38 106 3.2 0 0 11.9 478.9 429.2
51.9 132 54 15.3 2 34 110 35 0 0 1.1 520.3 4685
49.7 10.7 3.6 15.8 4 38 13 4.0 0 0 11.8 554.5 504.8
535 132 3.2 16.3 10 3.2 122 4.3 0 0 13.2 607.9 554.4
59.0 124 5.7 18.1 8 37 13.6 5.0 0 0 14.3 662.6 603.5
66.7 128 7.0 19.9 13 4.1 15.6 6.1 0 0 16.9 698.4 631.7
704 129 5.7 23.3 1.6 4.1 15.7 74 0 0 173 7440 673.6
783 10.4 8.7 28.7 2.2 43 15.8 8.2 0 0 18.0 824.3 746.0
98.8 16.0 153 323 34 4.7 18.6 8.6 0 0 21.9 926.0 827.1
98.6 8.3 15.1 38.0 26 45 20.6 9.5 0 0 232 1,004.1 905.5
994 13.0 9.3 422 14 43 175 1.6 0 0 18.9 1,047 9478
112.9 127 8.2 53.7 37 3.8 18.0 12.8 0 0 217 1,166.8 1,053.9
1348 187 5.2 61.4 54 5.5 255 13.1 0 0 30.9 1,293.3 1,158.5
163.1 237 9.1 731 74 5.8 282 158 0 0 35.6 1,465.6 1,302.4
186.3 18.7 1.2 83.5 10.2 75 354 194 4 0 456 1,651.7 1,465.4
205.0 18.9 13.0 87.5 14.8 100 35.7 243 8 0 50.5 1,818.7 1,613.7
229.2 19.8 12.8 87.6 253 16.7 36.3 29.9 9 0 615 2,001.8 1,7726
2254 16.9 7.8 924 25 215 217 345 20 0 50.2 20775 1,852.1
2845 275 179 1114 278 263 30.7 40.2 26 0 58.6 2,227.1 1,842.6
3148 319 18.8 1349 320 326 224 38.3 1.3 26 544 24547 2,133.9
337.5 472 16.1 146.3 28.1 35.4 10.7 49.2 13 3.2 38.8 2,643.5 2,306.0
398.9 62.5 21.0 158.8 273 334 304 614 1.2 2.8 57.7 2,880.6 2,481.7
. 391.7 84.1 29.7 130.9 304 294 303 51.4 26 32 60.7 3,165.5 2,773.8
1988 358.1 91.1 333 1.2 36.9 273 6.1 483 24 38 43.0 34412 3,083.0
1989 438.9 119.1 29.6 129.6 575 27.7 18.6 49.7 25 47 76.1 3,695.3 3,256.4
1990 ....... 481.2 109.6 317 1392 61.1 30.2 477 54.2 26 49 108.8 3,913.1 34319

1. With inventory valuation and capital consumption adjustments.
2. With capital consumption adjustment.
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part of wages in their unemployment insurance
reports.

The relative act gaps for nonwage incomes
that are subject to the requirements for filing
information returns—personal dividend income,
personal interest income, taxable pensions, tax-
able unemployment compensation, and taxable
social security benefits—show a declining trend
until31988 but then start to increase sharply in
1989.

3. Beginning with 1984, a small portion of the incomes in this group
has been subject to tax withholding. Withholding is automatic for taxable
pensions unless the recipient elects not to have tax withheld. Withholding
is required for interest and dividends if the recipient fails to furnish a cor-
rect taxpayer identification number or has interest or dividends that were
underreported on past returns.

For personal interest income and personal dividend income, tables 4 and
5 show separate and combined AG1 gaps and relative aGi gaps. The com-
bined a1 gap for personal interest income and personal dividend income is
shown because of the difficulty in recent years of accurately deriving separate
gaps. The difficulty relates to the reconciliation item for distributions from
regulated investment companies (line 20, tables 1-3). These distributions are
classified as interest in personal income. However, IRs instructs taxpayers
to report these distributions as dividends, rather than as interest, on their
tax returns. Despite such instructions, there is considerable evidence that
some taxpayers have inadvertently reported the distributions as i Be-

The relative aG1 gaps for proprietors’ income
and for rental income of persons, for which in-
formation returns are generally not required, are
the highest among the types of income shown
in table 5. The relative ac1 gaps for these types
of incomes show uptrends until the mid-1980’s
and downtrends thereafter. The downtrends ap-
pear to be attributable to a provision of the Tax
Reform Act of 1986 that limits the deduction of
passive activity losses against nonpassive income.

Revisions for 1959—88

Table 6 shows the revised and the previously
published estimates of the acI gap and of the
relative aGr gap for 1959-88; it also shows the
source of the revisions in the estimates of the a1
gap. Most of the revisions in the a1 gap resulted
from revisions in the estimates of personal in-
come that stemmed from the comprehensive N1PA
revision. However, not all the revisions in per-

cause the amount of this misreporting is not known and because the entire
amount of the distributions in personal income is reallocated to personal

dividend income in reconciliation, the act gap for personal dividend income
is overstated, and the ac1 gap for personal interest income is understated.

Table 5—The AGI Gap as a Percentage of BEA-Derived AGI, Total and by Type of Income, 1959-90

May 1992 ® 37

[Percent]
Proprietors’ income ! Addenda
Dividends,
. Taxable | Taxable | Taxable Interest,
Wages Personal | Rentalin- | Personal . . i1 en. | Personal | pensions, taree i
Year Tol | and Sala- : ont dvidend | come of | interest in- Jovribind ;Z%Tg.l%_ fﬁﬁlbﬁ‘_ div(i’dend unertnploy- g?npge;gas ot
ries arm onfarm | income rsons2 | come 3 0 and per- | ment com- ,
‘ pe ities pensation s | gonal mer- | pensaton. | @ income of
estincome | and social et
security
benefits
9.8 2.7 954 174 ™ 495 58.6 53.3 0 0 319 34.7 34.4
10.1 3.3 58.1 268 2.0 47.7 57.0 54.1 0 0 328 35.7 34.3
96 27 49.2 28.9 3.9 45.5 54.7 53.5 0 0 322 353 33.8
9.8 3.1 542 284 2.1 436 50.6 485 0 0 30.1 328 340
9.6 26 61.8 29.6 3.1 47.0 4.4 474 0 0 273 30.2 36.4
10.2 3.0 594 30.6 7.7 50.7 46.2 472 0 0 304 33.0 36.5
104 3.2 56.0 297 8.8 54.3 47.1 46.9 0 0 317 34.0 36.1
10.0 34 53.0 295 1.2 496 442 44.0 0 0 286 31.2 35.0
9.0 25 479 29.1 30 52.9 421 442 0 0 28.3 31.2 336
8.8 2.8 45.9 28.0 6.3 471 40.9 418 0 0 286 31.0 315
8.9 24 57.6 30.2 4.7 51.9 39.6 42.1 0 0 283 30.9 357
9.6 23 67.2 327 75 546 404 435 0 ] 30.3 32.9 393
9.5 2.2 68.1 354 94 53.1 377 43.2 0 0 29.4 324 404
9.5 16 64.1 38.9 11.6 513 355 427 0 0 28.3 317 436
10.7 | 23 63.9 40.1 15.2 479 355 39.5 0 0 295 317 458
9.8 1.1 70.7 436 111 442 333 36.1 0 0 27.2 29.3 486
9.5 16 66.5 46.1 6.0 443 27.8 358 0 0 219 257 484
97 14 64.7 492 132 384 26.1 34.2 0 0 24 257 49.9
10.4 1.9 82.5 496 16.7 49.7 31.0 31.0 0 0 26.9 28.0 51.1
11.1 2.1 66.0 519 19.6 490 30.7 325 0 0 275 289 52.9
113 15 79.5 54.9 233 58.6 31.6 342 30.7 0 29.3 '30.6 57.1
1.3 14 111.1 57.6 276 68.3 25.3 36.0 26.9 0 25.9 285 62.0
114 1.3 257.3 62.2 35.3 82.3 212 36.6 27.3 0 253 282 705
10.8 11 (™) 64.8 30.2 96.7 146 36.5 21.8 0 19.0 236 74.8
12.8 16 210.0 65.6 36.4 110.2 16.2 36.5 271 0 220 263 76.9
12.8 1.7 438.0 67.7 39.7 1264 11.0 323 17.7 247 19.1 22.9 81.2
12.8 24 491.1 67.1 338 135.9 5.4 341 17.5 252 13.7 20.7 79.9
13.8 3.0 158.6 67.0 307 157.9 15.0 36.3 15.0 211 19.7 255 78.6
124 37 106.7 53.7 30.9 130.3 15.0 291 173 20.6 202 232 64.6
104 38 107.2 425 320 103.1 34 25.0 153 21.0 13.8 18.0 53.9
11.9 46 98.4 47.0 41.1 954 7.7 252 174 211 20.0 21.6 55.8
123 40 109.0 456 43.0 853 175 252 14.4 19.8 26.2 253 544

** Division by a negative number.
1. With inventory valuation and capital consumption adjustments.
2. With capital consumption adjustment.

AGI Adijusted gross income
BEA Bureau of Economic Analysis
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sonal income carried through to the Bea-derived
AcGI and to the aGrI gap, because many of them
resulted in offsetting revisions in the reconcilia-
tion items. Revisions in the acI gap also resulted
from revisions in the IrRs measure of aGl and
from revisions in the reconciliation items due to
the incorporation of new source data and to new
estimating procedures.

The estimates of the Acr gap were revised down
slightly for most years before 1979 and revised
up for 1979-88. Except for 1988, the revisions
in the acr gap resulted entirely from revisions
in the BEA-derived aGci—that is, from the revi-
sions in personal income and in the reconciliation
items. For the 1960’s, the small downward revi-
sions in the aGI gap generally reflected upward
revisions in personal income that were smaller
than those in the reconciliation items. For the
1970’s, the small downward revisions generally re-
flected downward revisions in personal income
that were larger than those in the reconciliation
items. For the 1980’s, the upward revisions in the
AGI gap generally reflected substantial upward re-
visions in personal income—imnainly in wages and
salaries, nonfarm proprietors’ income, personal
dividend income, and personal interest income.
For 1988, the upward revision in the AGr gap was

largely due to an upward revision in the recon-
ciliation items that was larger than a downward
revision in the 1rs measure of AGI.

Table 7 shows the revisions in the acr gap by
type of income for 1959—88. These revisions re-
flect the revisions in each major type of personal
income, in the reconciliation items, in the in-
tercomponent reallocation items, and in IRS AGI.
The upward revisions in the aGi gap in recent
years resulted largely from the upward revisions
in the aGI gap for wages and salaries, nonfarm
proprietors’ income, personal dividend income,
personal interest income, and taxable pensions
and annuities.

Sources of Revision in Reconciliation
Estimates

Personal income

The revisions for each major type of personal
income for 195988 are shown in table 8. The
revisions reflect the definitional, classificational,
and statistical changes that were incorporated
in the comprehensive NIpPA revision released in
December 1991.%

4. These changes were described in the September and December 1991
issues of the SURVEY; the revised estimates for 1987-90 were presented in

Table 6.—Revisions in the AGI Gap and the Relative AGI Gap, 1959-88

The AGI gap [billions of dollars] The relative AG! gap [percent]®
Year Previoust Source of revision Drevi
revious! ; i evious ; -
publisheg Revised Revision Personal in- | Less: Recon- | Less: AGI of publishe Revised Revision
come ciliation items IRS
336 33.1 -0.5 04 0.9 0 9.9 9.8 -0.1
371 354 -1.7 -2 15 0 105 10.1 -4
35.9 35.0 -9 6 15 0 9.8 96 -2
39.0 38.0 ~1.0 2 13 0 10.1 9.8 -2
399 39.4 -6 ) 6 0 9.8 96 -1
453 448 -4 4 9 0 10.2 10.2 =1
50.2 497 -5 9 1.4 0 10.5 10.4 -1
516 51.9 3 9 6 0 9.9 10.0 1
50.6 497 -9 2.0 29 0 9.1 9.0 ~1
55.6 535 -2.1 26 47 0 9.1 8.8 -3
59.9 59.0 -8 7 1.6 0 90 8.9 -1
66.6 66.7 1 -8 -9 0 95 96 V)
720 70.4 -16 -5 1.1 0 9.7 95 -2
78.7 783 -4 -11 -7 0 95 9.5 ")
98.8 98.8 ) -30 -30 0 107 107 y
98.5 98.6 1 ~4.5 —4.6 0 9.8 9.8 *
100.2 994 -9 -6.1 -5.2 0 9.6 9.5 -
1128 1129 A -5.1 -52 0 9.7 9.7 *
138.5 134.8 -36 6.2 25 0 10.7 104 -2
1645 163.1 -14 —45 -3.1 0 11.2 1.1 -1
1819 186.3 44 -8 -5.2 0 11.0 113 2
194.1 205.0 10.9 6.9 -4.0 0 10.7 11.3 5
2174 2292 11.8 13.7 19 0 10.9 114 5
207.3 2254 18.1 20.2 20 0 1041 10.8 8
2337 2845 50.7 240 -26.8 0 10.7 128 20
2674 3148 474 459 ~1.5 0 11.1 12.8 1.7
2974 3375 40.1 54.4 14.3 0 114 128 13
3417 398.9 57.2 64.2 7.0 0 12.1 13.8 1.7
3306 391.7 61.1 356 -254 0 10.6 124 1.7
356.4 358.1 18 5.1 176 -143 10.3 104 A

* Less than $0.05 bilion.
1. The AGI gap as a percentage of the BEA-derived AGI.

AGI Adjusted gross income
BEA Bureau of Economic Analysis
IRS Internal Revenue Service
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Prior to 1980, the revisions in the estimates of
personal income were small, amounting to less
than % percent. For the 1960’s, upward revi-
sions were largely in personal dividend income
and personal interest income. For the 1970,
downward revisions were largely in proprietors’
income and transfer payments.

Beginning with 1980, personal income was re-
vised up substantially. The upward revisions
were largely traceable to revisions in wages and
salaries and nonfarm proprietors’ income that
largely stemmed from revisions in the adjust-
ments for misreporting on tax returns® and
to revisions in personal interest income that
stemmed from a number of statistical changes.
Other sources of the upward revisions included
the following: In wages and salaries, the inclu-
sion of wages and salaries of students working
for public educational institutions and of other
State and local government employees not cov-

“National Income and Product Accounts Tables, 1987~90” in the January 1992
SURVEY.

5. For information about these adjustments, see “Improved Adjustments
for Misreporting of Tax Return Information Used To Estimate the National
Income and Product Accounts, 1977,” SURVEY 64 (June 1984): 17-25.

ered by unemployment insurance; in other labor
income, the revisions in the employer contri-
butions to private group health insurance; in
nonfarm proprietors’ income, the revisions in the
interest passed through by partnerships to their
partners; in personal dividend income, the recog-
nition of capital gains distributions of regulated
investment companies as dividends; and in per-
sonal interest income, the revisions in imputed
interest income included in personal income
and the recognition of interest paid by per-
sons to government. These upward revisions
were partly offset by downward revisions that
included the following: In nonfarm proprietors’
income and in transfer payments, the reclassifica-
tion of bad debt losses as financial transactions;
in farm proprietors’ income, the reclassification of
Commodity Credit Corporation loans from non-
defense purchases to financial transactions and
the introduction of a new procedure for estimat-
ing the imputed rental value of farm dwellings;
and in rental income of persons, downward revi-
sions in rental receipts and upward revisions in
interest expenses.

Table 7.—Revisions in the AGI Gap, Total and by Type of Income, 1959-88

[Bittions of dollars}

May 1992 ® 39

Proprietors’ income ! Addenda
Dividends,
, Taxable | Taxable | Taxable Meresl,
Wages Personal | Rentalin- | Personal . : Personal | pensions, otnres |
Year Total | and sala- dvidend | come of | interestin- [ PRS0 ;Z%Tgl:%'_ :‘fr?'a!bseer;_ dwidend | unemploy- g;?npgeatgas Ay
ries Farm Nonfarm income persons 2 come o : ty and per- | ment com- -
ities pensation efits sonal inter- | pensation al income of
estincome | and social persons
security
benefits
-0.5 -1.0 43 ~32 -0.2 ~0.2 -05 0.4 0 0 -0.6 -0.3 08
-1.7 ~3 -4 -5 -3 -2 -4 4 0 0 -8 -2 -1.2
-9 -3 -6 ~5 -1 A " 5 0 0 1 6 -1.2
-1.0 -3 -2 ~5 -1 ~2 -3 5 1] 0 -5 0 -7
-8 -3 " -4 -1 -1 -3 6 0 0 -4 2 -5
-4 -3 3 -5 -3 ) -2 6 0 0 -2 3 -5
-5 -3 A ~5 -3 R -2 6 0 0 -1 5 -7
3 -3 3 -6 -1 4 -1 7 0 0 3 10 -4
-9 -2 ~4 -7 -4 2 -2 7 1} 0 ¥} 8 -15
21 -2 -14 -1.1 -3 3 -2 9 0 0 A 1.0 -2.8
-9 -4 -2 -1.3 -4 3 A 9 0 0 4 14 -1.9
A -3 6 -1.3 -5 4 A 11 0 0 5 1.6 -12
-1.6 -4 -5 -1.7 ~6 3 “) 1.2 0 0 3 15 ~2.8
-4 -7 .3 -15 ~2 3 ") 1.5 0 0 3 1.8 ~1.5
* -12 6 -1.8 2 .6 2 1.6 0 0 7 23 =11
1 -1.0 ~3 -2.1 5 6 6 1.8 0 0 1.2 30 -2.0
-9 -1.1 -7 -3.1 5 ] -4 33 0 0 2 35 -33
h ~15 -15 -1.9 5 5 -3 43 0 0 2 45 29
-36 -19 -48 -16 8 4 -5 33 0 0 ) 39 -5.7
-1.4 20 24 -1 8 5 -2.1 47 0 0 -1.6 3.1 24
44 -1 -21 -3 1.5 8 22 6.6 ® 0 -1.3 54 -9
10.9 4 4.1 1.8 5 20 9 93 A 0 29 12.2 -1.8
11.8 3 -106 33 -5 26 48 1.9 A 0 73 19.3 -7.8
18.1 18 -182 12.6 6 6.3 1.9 14.1 ™ 0 8.3 223 -6.0
50.7 30 4.0 208 30 6.3 40 17.3 3 0 10.3 279 19.8
474 9.8 -120 24.8 4.7 6.8 -2 134 (‘% () 6.6 20.0 175
40.1 8.0 -234 29.7 35 6.0 -25 18.8 (" ) 35 23 938
572 7.1 -17.0 36.4 1.3 3.6 10.0 15.9 {') (*; 138 295 206
61.1 9.1 -11.0 31.6 -8 =32 239 114 ") " 20.7 321 19.8
1988 ... 18 184 -75 87 ~25 9 ~5.6 -10.8 *) A —4.7 -15.3 -14

* Less than $0.05 billion.

1. With inventory valuation and capitat consumption adjustments.
2. With capital consumption adjustment.

AGI Adjusted gross income
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Reconciliation items

The items that are used to reconcile personal in-
come with the Irs definition of a1 for 195988
have also been revised (table 9). These revisions
result from the comprehensive N1pa revision and
from the incorporation of new source data and of
improved procedures for estimating the reconcil-
iation items. As mentioned before, the revisions
in the reconciliation items that result from the
comprehensive NIPA revision are offsets to revi-
sions in personal income and, thus, have no effect
on the AGrI gap. In contrast, the revisions in the
reconciliation items that result from the incor-
poration of new source data and new estimating
procedures do affect the acr gap.

The revisions in transfer payments resulted
partly from the comprehensive Nipa revision,
mainly the reclassification of bad debt losses as
financial transactions as shown in table 8, and
partly from the revisions in the nontaxable por-
tion of the pensions of Federal and State and local
government employees.

The revisions in other labor income, imputed
income in personal income (primarily rental

and interest incomes), and investment income
retained by life insurance carriers and private
noninsured pension funds resulted from the
comprehensive Nipa revision. Some of these re-
visions are highlighted in table 8 as employer
contributions to group health insurance and as
imputed interest income.

The revisions in investment income received by
nonprofit institutions and in investment income
retained by fiduciaries resulted from the incor-
poration of new source data. However, these
revisions do not affect personal income, because
the components of personal income that include
these types of income are derived as aggregates.
Separate estimates of income of nonprofit in-
stitutions and fiduciaries are prepared only for
reconciliation purposes.

The revisions in accounting differences be-
tween the Nipa’s and tax regulations resulted
partly from the following NipA comprehensive
revisions: Reclassification of bad debt losses as
financial transactions and revisions in interest
passed through by partnerships to their partners
(both highlighted in table 8); and revisions in
capital consumption adjustments. The revisions

Table 8.—Revisions in

[Billions
Wages and salaries Other labor income Farm proprietors’ income ! Nonfarm proprietors’ income !
Reclassifi-
Employer Redlassifi- | Im i

oye - puted cation of .

Year 33%1:1 Adjustments for wgwe%e%t %’Ltghtg cation of rental Adjustments for | bad debt sgiani?:;r-
! Total misreporting on pfegviousl Total group Total CCC com- | value of Total misreporting on | losses as estppass-

tax retums p dedy o modity farm tax returns financial through

inclu health in foans | dwellings transac- g
surance tions

04 P 0 0 0 0 0.1 -0.1 0 0.1 0 0.1 0

-2 :) 0 0 0 0 -3 -1 0 A 0 A 0

6 p 0 0 0 0 -1 -1 0 a -0 A 0

2 ) 0 0 0 0 -2 -2 0 A 0 A 0

* 0 0 0 0 -1 -1 0 A 0 A 0

4 8 0 0 0 0 ] 0 0 1 0 1 0

9 (6] 0 0 0 0 :—.1 (:) 0 ) 0 0 0

9 (* 0 0 0 0 " (.) 0 -2 0 -1 0

2.0 {* 0 0 0 0 -1 ('; 0 -2 0 -1 0

26 ¢ 0 0 0 0 -1 ( 0 -2 0 -1 0

N 0 0 0 0 -2 -1 0 -2 0 —.1 0

-8 i‘ 0 0 0 0 -2 ('; 0 -1 0 * 0

-5 (' 0 0 0 0 -2 (* 0 ~4 0 -3 0
~1.1 ) 0 0 0 0 -3 -1 0 -8 0 -2 1
=30 * 0 0 0 0 ~15 -08 -4 -10 0 -4 3
—45 8 0 0 0 0 -20 -0.8 -1.0 -15 0 -6 5
1 I I O B4 Y B | |
-8.2 ¥ 0 0 7 0 -34 -1 ~2.9 -31 -9 -1.2 9
—45 14 8 0 24 1.9 -55 -3 -34 -33 ) -17 12
-8 33 2.0 1.2 16 13 -7.0 -4 -44 =31 1.0 ~1.7 1.8
6.9 46 32 1.4 1.5 15 -9.0 -3 -6.0 A 59 -23 26
137 53 4.6 1.5 27 238 -9.5 -8 -74 33 10.6 -241 35
20.2 72 5.9 1.7 17 2.3 ~11.1 -12 -79 6.1 17.0 -35 47
240 8.0 7.5 1.7 1.1 24 -10.0 -23 ~71 52 22 —49 5.7
459 112 9.6 1.9 18 34 ~9.2 3 =71 10.6 271 -4.9 84
544 114 9.8 2.1 43 6.6 ~8.7 -1 -5.9 124 35.6 -64 10.6
64.2 10.6 9.7 23 14 47 -125 -9 —-49 142 414 -85 10.6
35.6 115 9.7 25 9 56 -115 *) -54 -1.7 304 -11.5 13.5
1988 ... 5.1 119 9.6 26 50 6.7 ~12.8 -15 -586 =171 7.7 -12.0 5.2

* Less than $.05 billion.

1. With inventory valuation and capital consumption adjustments.
2. With capital consumption adjustment.
CCC Commodity Credit Corporation

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




SURVEY OF CURRENT BUSINESS

in accounting differences also resulted from new
source data and improved procedures for esti-
mating the difference between the NIra estimates
and the 1rs estimates of the change in farm in-
ventories for farm proprietors’ income and of
depreciation for farm proprietors’ income and for
rental income of persons.®

The revisions in “other personal income ex-
empt or excluded” resulted mostly from im-
proved procedures for estimating the tax-exempt
interest received by individuals and for estimat-

6. For example, the revision in line. 8, “differences in accounting treat-
ment between NipA’s and tax regulations, net,” for 1988 consists of the
following:

Amount of revision

ing the adjustment for S-corporation dividends.”
The revisions in the tax-exempt interest received
by individuals incorporated revised flow-of-funds
data and the adjustment for tax-exempt interest
passed through by regulated investment com-
panies to individuals. The revisions in “other
personal income exempt or excluded” also re-
sulted from the revisions in tax-exempt military
pay and allowances and from the inclusion, be-
ginning with 1987, of the Federal Government
employee portion of contributions to the thrift
savings plan.®

The revisions in personal contributions for so-
cial insurance resulted from the comprehensive
NIPA revision. These revisions were small, mostly

Billions of dollars, . . .
Gain on livstock and ms Codle section 1231 gaifs . - .. ... f . 7 doflars] reflecting the reclassification of the Panama Canal
Excess of interest accrued over interestpaid .. ......... —3.5
Inventory valuation adjustment for nonfarm
De;?:;g,? f,’.:a :;ornf;t?:s:nmcms,m debt, tax-exempt * 7. This adjustment is included as a reconciliation item because dividends
cooperative income, and guaranteed payments to of small business corporations (corporations filing 1rs Form 1120s) have been
partners . ... s S —41 tabulated at different times by irs as dividends, as partnership income, and
Other nonfarm proprictors® income adjustments . . . .. ... —138 as small business corporation income. In the nipA’s, dividends from small
Change in farm inventory (the excess of Be estimates business co - included i 1 dividend i for all .
OVET 1RS €SHIMALES) + + + v v v vevevevreeerneranns —72 rporations are included in personal dividend income for all years;

Excess of the 1rs depreciation over the NIpA measure of

historical-cost depreciation for farm proprietors’

income and for rental income of persons. . . ......... 9.0
Capital consumption adjustments . .. ...............
Investment income of individual retirement accounts

andKeoghfunds . . ............ ... iiiit, 5

Total accounting differences . . . ................

Personal Income, 1959-88

their retained earnings are included in corporate profits and are added as a
separate reconciliation item (line 14, tables 1-3) in calculating the Bea-derived
AGL

8. For example, the revision in line 9, “other personal income exempt
or excluded from adjusted gross income,” for 1988 consists of the following:
(footnote continues on the next page)

of dollars}
Rental income of persons 2 Personal dividend income Personal interest income Transfer payments
Redassifi- Monetary interest income Reclassifi- | Personal
cation of - cation of contribu-
Adjustments for | bad debt Capital Interest | Imputed in- bad debt tions for
Total misreporting on | losses as Total gains divi- Total paid by terest in- Total losses as | social in-
tax returns financial dends ’ Total persons to come financial surance
transac- govern- transac-
tions ment tions
0.1 0 ) 0.5 0.5 03 ) ) 0.3 -05 0.5 0
" 0 ; 5 5 2 ) ) 2 -7 -7 0
* 0 - 6 6 6 ) W] 5 ~7 -7 0
" 0 ) 8 6 4 W] () 4 -6 -6 0
) 0 ) 6 5 2 *) ) 2 -8 -8 0
{ 0 ) 7 ] 6 1 1 5 -8 -8 0
(* 0 *) 1.1 1.0 8 A a 7 -8 -8 0
=1 0 -1 15 14 6 1 A 6 ~9 -9 0
-2 0 -1 19 1.8 13 R 1 1.2 ~9 -9 0
-2 0 ") 2.6 25 14 A A 1.3 -8 -8 0
-4 0 -2 27 26 -1 A A -2 -1.1 -1.1 0
-4 0 -2 12 1.1 -1 R 1 -2 -13 -13 0
-4 0 -1 8 6 11 a R 1.0 -14 -14 0
-1.1 0 -2 13 1.1 1.0 2 R 8 -1.5 -15 0
-7 0 -2 1.1 7 8 3 A 5 -1.7 ~1.7 0
-3 0 -3 7 2 5 4 A A -18 -18 0
* 0 -3 5 3 5 4 R 3 29 -29 0
2 0 -6 10 5 5 4 B! 1 -25 -25 0
8 -2 -7 13 6 3 3 2 *) 2.8 ~2.8 0
-4 -1 -9 1.2 8 19 20 4 3.9 —24 ~26 0
2.7 A -8 23 1.3 17 -2.1 4 38 —24 -29 ("
6.6 2 -5 43 27 2.0 10 4 1.0 -3.2 ~4.1 (*
76 3 -5 56 35 7 46 6 -39 -22 -35 ("}
83 5 -5 3.1 3.1 741 129 1.0 -58 -25 —44 )
89 5 -5 9.1 64 44 7.0 14 -26 =37 -48 -4
14.8 6 ~4 33 4.0 17.2 57 1.7 11.5 -3.7 -52 A
95 7 -1.0 9.1 89 20.1 8 22 19.3 4.0 -6.4 -2
-29 8 -1.1 18.9 18.8 384 10.0 25 284 =37 -6.2 3
-1086 5 20 8.6 135 46.7 274 29 193 7.7 -8.0 7
-12.0 7 -18 6.2 37 35. 8.8 28 26.4 -11.0 -8.0 4
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Commission from a government enterprise to a
foreign entity.

The revisions in taxable private pensions re-
sulted from the incorporation of new source data
from 1rs Form 5500, Annual Return/Report of
Employee Benefit Plan, filed by administrators or
sponsors of employee benefit plans, and from the
elimination of payments to individual retirement
accounts and Keogh plans from the estimates of
private pension benefits.

The revisions in “other reconciliation items”
that resulted from the comprehensive Nipa revi-
sion primarily reflected the recognition of capital
gains distributions of regulated investment com-
panies as dividends (see table 8). The revisions

Amount of revision

[Billions of dollars]
Statutory adjustments. . . .. .. ... 0.3
Excluded dividends . . ......... ... ... .. o
Tax-exempt military pay and allowances. .. ........... —4
Tax-exempt interest received by individuals. ... ........ 8.9
Excluded interest for 1981 . ... ............... .. [
All Savers Certificates interest (tax-exempt portion) . ]
Small business corporation dividends adjustment 5.5
Thrift savings plan contributions by Federal
Government employees . .. ... ..., 11
Total.......oiiiiiii e 15.5

also resulted from the incorporation of new
source data for foreign source income included in
IRS AGI but not in personal income and from the
inclusion of supplemental unemployment bene-
fits from company-financed unemployment trust
funds in wages and salaries.

Intercomponent reallocation

Two of the intercomponent reallocations (see ap-
pendix) were affected by the 1991 comprehensive
revision of the Nipa’s: The fees component of
other labor income, and capital gains dividends.

The fees component—directors’ fees, judicial
fees to witnesses and jurors, compensation of
prisoners, and fees to justices of the peace—of
other labor income (line 17, tables 1—3) is re-
allocated from other labor income to nonfarm
proprietors’ income. In the previous reconcil-
iations, these fees were allocated to wages and
salaries. The treatment of these fees as non-
farm proprietors’ income is based on the Irs
instruction that these fees must be reported

Table 9.—Revisions in Reconciliation Items, 1959-88
[Billions of dollars]

o | Investment
Investment in- |
. income re- Cther per- Other

Oter | imputed | oM@ feNed | ‘cgiveq by | pifer- | sonalin- | FeSOnal | ol iems of

Year Total Transfer | faborin- | income in axce cariers | honprofit | encesin | come ex- | oot rivate | . AGI not
payments | come ex- | personal and private institutions { accounting | empt or social in- gnsions included in

cept fees income nonir';ured or retained | treatment | excluded surance p personal

pension funds by friicét;ma- from AGI income

(Line 3) (Line 4) {Line 5) {Line 6) (Line 7) (Line 8) (Line 9) {Line 11) | (Line 13) (L1ir‘11es 1dz,

an
18)

0.9 -09 0 0.6 (") 0.7 -0.5 0.6 0 0 04
1.5 ~-14 0 4 8 7 13 *) 0 0 2
15 -1.1 0 8 y 8 15 ") 0 0 -3
13 -1.1 0 6 ('} 8 9 " 0 0 3
6 -13 0 4 (* 4 9 () 0 0 2
9 14 0 7 ‘) 4 9 Iy 0 0 3
14 -14 0 9 ) 3 1.0 v 0 0 7
6 -16 0 7 M 3 8 —4 0 0 1.0
29 -16 0 13 * 2 1.7 ) 0 0 13
AT -17 0 13 ) ) 3.0 0] 0 0 20
16 ~20 0 -3 “ -2 20 ('{ 0 “ 22
-9 24 0 -3 " -2 1.5 (" 0 (" 5
1.1 ~2.6 0 9 ('; ") 29 (") 0 ) A
-7 =30 0 2 {* { 13 “ 0 ) 9
-30 -33 0 -5 1 ¢ -3 y 0 ) 1.0
4.6 -36 0 -1.0 ") -3 3 * 0 ) B
5.2 53 0 ~14 {) -1 1.8 5 0 -9 2
-5.2 -54 4 -15 *) 1 1.2 8 0 -1.3 .8
2.5 -6.1 6 -1.8 " 2 34 6 0 -6 1.1
=31 6.2 24 -1.6 25 -9 -19 7 0 -9 29
-5.2 -6.7 1.6 -6 2.3 -9 -24 9 ) -24 30
-4.0 -8.1 1.5 25 -1.2 -1.8 1.3 11 ) —44 52
19 -7.7 27 22 -6.1 -27 11.7 15 ") -6.5 6.8
2.0 -8.6 1.7 13 =75 19 12.7 19 ") -8.0 6.6
—26.8 -9.7 3 64 =77 -15 -15.0 20 4 -116 9.8
-1.5 -94 1.8 11.7 38 -2 -38 -5 ~1 -11.6 6.8
14.3 -94 43 109 93 -22 2.7 25 2 ~17.3 13.4
7.0 -65 14 79 12.1 =21 -1.7 -4 -3 -173 237
-254 ~144 9 4.2 10.1 -1.7 ~31.1 11.0 -7 -8.8 13.4
17.6 ~15.6 5.1 -1 117 =15 -28.0 15. -4 122 18.8

* Less than $0.05 billion.

NOTE.—Line numbers in parentheses refer to lines in tables 1-3.

AGI Adjusted gross income
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on tax returns either as business income or as
miscellaneous taxable income.

Capital gains dividends from regulated invest-
ment companies are treated as personal divi-
dend income in the comprehensive Nipa revision.
However, these capital gains are tabulated as
part of capital gains in aGr1. Thus, to derive the
BEA-derived AGl, BEA reallocated capital gains
dividends from personal dividend income to cap-
ital gains (line 22, tables 1—3), which are included
in the “income not included in personal income”
column of tables 1-3. The revised nNipa treat-
ment of capital gains dividends does not affect
the a1 gap for dividend income, because these
dividends are reallocated to capital gains in the
reconciliation.

Appendix

The derivation of the acr gap by type of income
requires the reallocation of certain components
of N1PA personal income and of Irs AGI in order
to make the two classifications of income compa-
rable. The reallocations affecting the components
of the BEAa-derived AGrI are shown in lines 17~
22 in tables 1-3; the reallocations affecting the
components of IRs AGI are shown in lines 26—
28. This appendix explains the reasons for the
reallocations.

Reallocations affecting components of BEA-derived
AGL—Two of these reallocation items—the fees
component of other labor income (line 17) and
capital gains dividends from regulated investment
companies (line 22)—were described in the previ-
ous section because they were among the sources
of revision in the reconciliations for 1959-88.
The following paragraphs describe the remaining
items.

Partnership income retained by fiduciaries
(line 18) is reallocated from other personal in-
come to farm and nonfarm proprietors’ incomes
because partnership income is not a NIPA in-
come component. Interest received by, but not
related to business operations of, nonfinancial
proprietors and partnerships (line 19) is reallo-
cated from personal interest income to nonfarm
proprietors’ income. Such interest is tabulated by
IRS as part of the income of proprietors and part-
nerships, but it is treated in the NIPA’s as personal
interest income.

The interest distributions excluding tax-exempt
distributions by regulated investment companies
(line 20), such as mutual funds, are reallocated
from personal interest income to personal div-

idend income because IRs instructions require
that they be reported as dividends, whereas they
are classified as personal interest income in the
NIPA’S (see footnote 3 in the text).

Taxable disability income payments (line 21)
are reallocated from taxable pensions to wages
and salaries because some of these payments are
reported as wages on tax returns but are included
as pensions in personal income. The Tax Reform
Act of 1976 provided a disability income exclusion
under which a taxpayer who retired on disabil-
ity before age 65 was entitled to exclude limited
amounts of disability payments from gross in-
come if such payments were reported as wages
for 1977-83. Beginning with 1984, taxable disabil-
ity income payments are reported as wages until
the retiree reaches the minimum retirement age,
and then they are reported as pensions.

Reallocations affecting components of IRS AGL.—
The 1rs estate or trust income (line 26) is
reallocated from other personal income to farm
proprietors’ income, nonfarm proprietors’ in-
come, rental income of persons, and personal in-
terest income to be consistent with the treatment
of estate and trust income in the N1pA’s.

The 1rs partnership income (line 27) is real-
located between farm and nonfarm proprietors’
income because 1rs does not provide tabulations
of this detail for partnership income reported on
individual income tax returns.

“Other reallocations” (line 28) includes sev-
eral reallocations not shown separately. Before
1963, the 1rs business or profession net profit
is allocated between farm and nonfarm propri-
etors’ income because 1rs did not tabulate farm
proprietors’ income separately. For 195865, the
dividends distributed by small business corpora-
tions is reallocated from partnership income to
personal dividend income because small business
corporations’ dividends were tabulated by 1rs as
partnership income on the basis that the two
types of business organizations were treated alike
under tax laws. For 1957-65, some wages that
were not subject to withholding were reported on
1Rs Form 10404 and tabulated by 1rs as other in-
come; this other income is reallocated to wages.
For 1964~65, estate or trust income was tabulated
as part of other income in 1Rs AGI; this amount
is reallocated as described for line 26. For 1961,
wage earners who had $200 or less of dividends
and interest could report the combined amount
of these incomes as a single figure; this combined
amount is reallocated between personal interest
income and personal dividend income. [4

May 1992 ® 43

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



The Federal Government’s Most Comprehensive Data on Foreign Direct Investment!

FOREIGN DIRECT INVESTMENT IN THE UNITED STATES:
1987 Benchmark Survey, Final Results

This publication presents results from the latest benchmark survey of foreign direct investment in the United States
conducted by the Bureau of Economic Analysis (BEA). Benchmark surveys are BEA’s most comprehensive surveys, both
in terms of companies covered and information gathered.

The publication contains 1987 data on the financial structure and operations of U.S. affiliates of foreign direct investors,
on the foreign direct investment position in the United States, and on balance of payments transactions between U.S.
affiliates and their foreign parents. Data on manufacturing employment by State and a breakdown of sales into goods,
services, and investment income are presented for the first time. The publication contains 164 tables, organized by industry
of affiliate, by country and industry of ultimate beneficial owner or foreign parent, and, for selected items, by State. It
presents a comprehensive view of foreign direct investment in 1987, including:

» Balance sheets and income statements

* Employment and employee compensation

IGN DIRECT INVESTMENT

* Property, plant, and equipment

» Merchandise trade

» Sales of goods and services

* Acres of land and mineral rights owned or leased

+ Selected items by State

A complete methodology and a reprint of the survey forms and instructions are also included. Order today!

These data are also available on diskettes; for more information call BEA at (202)523-0653.

Superintendent of Documents Publications Order Form

P3
Order Processing Code: Char ge y our order' v VISA
* 6951 It's easy! ———
[] YES, please send me the following indicated publications: To fax your orders and inquiries—(202) 275-0019

copies of FOREIGN DIRECT INVESTMENT IN THE UNITED STATES: 1987 Benchmark
Survey, Final Results, S/N 003-010-00210-7 at $14.00 each.

D Please send me your Free Catalog of hundreds of bestselling Government books.

The total costof my orderis $_______ . (International customers please add 25%.) Prices include regular domestic postage and
handling and are good through 12/92. After this date, please call Order and Information Desk at 202-783-3238 to verify prices.

Please Choose Method of Payment:
(Company or personal name) (Please type or print) D Check payable to the Superintendent of Documents
D GPO Deposit Account L 1 1 T ] F j— D
D VISA or MasterCard Account

(Street address) INEREEENEEEEEEREEEEE

Thank you for your order!

(Additional address/attention line)

(City, State, ZIP Code) (Credit card expiration date)
( ) .
(Daytime phone including area code) (Signature) 6/92

Mail To: Superintendent of Documents, Government Printing Office, Washington, DC 20402-9325

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



May 1992

SURVEY OF CURRENT BUSINESS

45

James L. Bomkamp
conducted the
survey from which
the estimates were
derived. Juris E.
Abolins, Beverly A.
Feeser, and Dorrett
E. Williams
coordinated the
editing and
processing of the
forms. Angela
Roberts and D.
Richard Mauery
programmed the
tables.

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

U.S. Affiliates of Foreign Companies:

Operations in 1990

By Steve D. Bezirganian

ROWTH IN the operations of nonbank U.S.

affiliates of foreign companies slowed in
1990, according to the preliminary results of
BEA’s latest annual survey of foreign direct in-
vestment in the United States.! In 1990, af-
filiate employment—a key measure of affiliate
operations—increased much more slowly than in
the previous year. The slowdown was largely ac-
counted for by a reduction in acquisition-related
increases in employment and by several large

1. A US. affiliate is a U.S. business enterprise in which there is foreign
direct investment—that is, in which a single foreign person owns or con-
trols, directly or indirectly, 10 percent or more of the voting securities of an
incorporated U.S. business enterprise or an equivalent interest in an unincor-
porated U.S. business enterprise. An affiliate is called a U.S. affiliate to denote
that it is located in the United States; in this article, “affiliate” and “U.S.
affiliate” are used interchangeably. “Person” is broadly defined to include
any individual, corporation, branch, partnership, associated group, associa-
tion, estate, trust, or other organization and any government (including any
corporation, institution, or other entity or instrumentality of a government).

selloffs, particularly in retail trade and finance
(except banking); also contributing to the slow-
down were decreases or smaller increases in the
existing operations of some U.S. affiliates.

The following are the highlights for 1990.

¢ Employment by U.S. affiliates increased
194,000, Or 4 percent, to 4,705,000, after a
17-percent increase in 1989 (table 1).

e U.S. affiliates accounted for 5.0 percent of
all-U.S.-business nonbank employment, up
from 4.8 percent in 1989.

e Most foreign-owned U.S. companies are
majority-owned, and majority-owned U.S.
affiliates accounted for 4.0 percent of
all-U.S.-business nonbank employment.

¢ Among major industry groups, mining had
the largest share—i3.2 percent—of employ-

Table 1.—Selected Data of Nonbank U.S. Affiliates, 1988-90

Change Percent change
1988 19897 19907
1989 1990 1989 1990
Thousands of employees
Employment 3,844 451 4,705 | 667 194 17 4
Millions of dollars

Total assets 1,200,823 1,431,315 1,529,778 230,492 98,463 19 7
Gross property, plant, and equipment 418,069 489,461 572,342 71,392 82,881 17 17

Of which: Commercial property ! 104,048 124,839 146,611 20,791 21,772 20 17
Sales 886,407 1,056,645 1,168,490 170,238 111,845 19 11

Goods 740,966 870,639 971,169 129,673 100,530 18 12

Services 119,071 151,524 164,479 32,453 12,955 27 9

Investment income 26,370 | 34,482 32,842 8,112 ~1,640 kil -5
Net income 12,049 9,286 —4,891 —2,763 -14,177 =23 e
U.S. merchandise exports shipped by affiliates ..............cwevmsiissssssssisnns 69,541 86,316 91,137 16,775 4,821 24 6
U.S. merchandise imports shipped 10 affiliates .........cuummmmnsrerisnns 155,533 171,847 180,674 16,314 8,827 10 5
Addenda:

Employment of all nonbank U.S. businesses (thousands)? .................. 90,349 92,816 94,050 2,467 1,234 3

U.S. affiliate employment as a percent of employment of all nonbank

U.S. businesses 3 4.2 48 5.0
" Revised. 2. The data on emy of all nonbank U.S. busi are derived from table 64C of
P Prefiminary. the “National Income and Product Accounts Tables” in the January 1992 SURVEY OF CURRENT

1. The book value of commercial pro?erty owned by all U.S. affiliates is a measure of U.S.
affiliates’ ownership of U.S. real estate. This measure consists of the book value of all buildings
and associated land that the affiliates lease or rent to others and all commercial property that
the affiliates own and use or operate. It excludes property used for agriculture, mining, and manu-
facturing and other industrial purposes; property used to support these activities, educational build-
ings; hospital and institutional buildings; and all undeveloped land.

BuSINESS. The total is equal to employment in;lurrivate industries less the employment of banks
(which is not shown separately in table 6.4C) and private households.

3. For consistency with the coverage of the all-U.S.-business employment data, U.S. affiliate
employment in Puerto Rico, in “other ferrorities and offshore.” and in the “foreign” category was
exclu eddfrom the U.S. affiliate employment total when the percentage shares on this line were
computed.
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ees in foreign-owned firms, and communi-
cation and public utilities had the lowest
share—1.2 percent.

e By country of ultimate beneficial owner
(uBo), affiliates with uBo’s in the United
Kingdom had the highest level of employ-
ment (1,039,000) at yearend 1990; employ-
ment was next largest for affiliates with uBo’s
in Canada (740,000) and Japan (617,000).2
The largest increase in employment in 1990
was by affiliates with UB0O’s in Japan (89,000).

e By State, the U.S. affiliates’ share of em-
ployment was highest in Delaware, with
14.0 percent of employees in foreign-owned
firms; the affiliates’ share was lowest—i.4
percent—in North Dakota.

e Sales by U.S. affiliates increased 11 percent,
to $1,168 billion, after a 19-percent increase.
Net income of U.S. affiliates dropped $14.2
billion, from a profit of $9.3 billion to a loss
of $4.9 billion, after a $2.8 billion decrease.

e U.S. merchandise exports shipped by affili-
ates increased 6 percent, to $91 billion, after

2. The uBo is that person, proceeding up a U.S. affiliate’s ownership
chain, beginning with and including the foreign parent, that is not owned
more than 50 percent by another person. The foreign parent is the first
foreign person in the affiliate’s ownership chain. Unlike the foreign parent,
the uBo of an affiliate may be located in the United States. The uso of
each U.S. affiliate is identified to ascertain the person that ultimately owns
or controls and that, therefore, ultimately derives the benefits from owning
or controlling the U.S. affiliate.

a 24-percent increase. U.S. merchandise im-
ports shipped to affiliates increased 5 percent,
to $181 billion, after a 10-percent increase.

e The book value of total assets of U.S. affil-
iates increased 7 percent, to $1,530 billion,
after a 19-percent increase.> Increases in
various industries, due largely to acquisi-
tions, were partly offset by a large decrease
in finance (except banking).

e Commercial property owned by affiliates in-
creased 17 percent, to $14y billion, after a
20-percent increase. Real estate and hotel af-
filiates accounted for most of the increase in

1990.

The 1990 estimates cover the universe of non-
bank U.S. affiliates. They update similar esti-
mates for 1977-89 from BEA’s annual and bench-
mark surveys of foreign direct investment. The
1990 estimates were derived from a combination
of data reported by a sample of affiliates in the

3. These estimates of total assets include all assets of affiliates, irrespective
of the share of total assets that was financed by foreign direct investors. The
estimates are available only on a book-value or historical-cost basis.

BEA provides another direct investment measure—the foreign direct in-
vestment position in the United States—that represents the net financing of
affiliates supplied by foreign parent companies. Estimates of the position,
unlike those of assets, are valued in current-period prices, as well as in terms
of historical cost. The most recent estimates of the position are presented in
“The International Investment Position of the United States in 1990,” SURVEY
oF CURRENT BusiNEss 71 (June 1991): 23-35; those estimates will be updated
in the June 1992 SURVEY.

major effort will be available next month.

and the Census Bureau data on all U.S. businesses.

the enterprise level.

Availability of Establishment Data for Foreign Direct Investment in the United States

During the past year, BEa has been working with the Census Bureau to link its enterprise, or consolidated company,
data for foreign-owned U.S. companies with the Census Bureau’s establishment, or plant, data for ll U.S. companies
in order to obtain the Census Bureau’s establishment data for Bea’s foreign-owned enterprises. The link will create a
database at the establishment level for the enterprises that report to BEA. A publication containing the results of this

This publication, Foreign Direct Investment in the United States: Establishment Data for 1987, will present data on the
number, employment, payroll, and shipments or sales of the establishments of foreign-owned companies; these data
are disaggregated by industry, by State, and by country of ultimate beneficial owner. The publication will also include
tables showing totals for all U.S. businesses in each industry, at both the national level and for each State, and the share
of the all-U.S.-business totals accounted for by the establishments of foreign-owned companies. The establishment data
in the publication will be for 1987, which was a benchmark, or census, year for both the Bea data on direct investment

The new establishment data will complement the enterprise data that have been published annually by Bea for
foreign-owned U.S. companies. The enterprise data are used for analyzing the overall significance of, and trends in,
foreign direct investment, for compiling the U.S. national and international economic accounts, and for examining
issues—-such as the profitability or taxation of foreign-owned U.S. companies—on which data are only available at

The establishment data will facilitate analyses of the activities and importance of foreign-owned U.S. companies in
specific, detailed industries. Whereas the enterprise data classify the entire company, which may be highly diversified,
in a single industry, the establishment data permit each plant of each company to be classified in its own industry.
Furthermore, the level of industry classification can be much more detailed for individual establishments than is
appropriate for consolidated enterprises. As a result, the establishment data can be classified into more than 8oo
industries, compared with 135 industries for the enterprise data.
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annual survey and estimates of data for affiliates
not in the sample.*

The 1989 estimates have been revised since
they were first published last year. Employment,
assets, and sales were each revised up 2 percent.

The remainder of this article analyzes changes
in affiliate employment in 1990, the share of the
U.S. economy accounted for by U.S. affiliates, and
estimates for majority-owned U.S. affiliates. In
the analysis, information from outside sources,
mainly press reports on specific companies, is
used to supplement BEA’s survey data.

Employment in 1990

This section discusses affiliate operations in terms
of employment. Because employment is not di-
rectly affected by inflation, it probably provides
a more accurate indication of changes in-levels
and shares of real economic activity than other
available measures.

Employment by U.S. affiliates increased
194,000 in 1990, to 4,705,000. The increase
was more than accounted for by acquisitions of
existing U.S. businesses by foreigners.® Partly off-
setting these acquisitions were decreases due to
several selloffs.

By industry

By industry of affiliate, services accounted for
almost one-half of the increase in employment,
and manufacturing and “other industries” each
accounted for approximately one-quarter of the
increase. These and other, smaller increases were
partly offset by sizable decreases in retail trade
and finance (except banking). In services, em-
ployment rose 93,000, to 554,000 (table 2); about
half of this increase was accounted for by affiliates
in the hotel industry. In manufacturing, employ-
ment rose 59,000; the increase was more than
accounted for by affiliates in chemicals and al-
lied products. In “other industries,” employment
rose 56,000; the increase was largely accounted
for by affiliates in transportation.

These changes in affiliate employment refer to
data classified by industry of affiliate (shown in
the first seven columns of table 2). For this clas-
sification, an affiliate’s primary industry—that is,
the industry that accounts for the largest portion

4. For a description of the methods used to prepare the estimates, see
the technical note in “U.S. Affiliates of Foreign Companies: Operations in
1988,” SURVEY 70 (July 1990): 142.

5. Data on employment of U.S. business enterprises acquired by foreign
direct investors in 1990 appear in table 7.1, on page 78 of this issue, in the
article “U.S. Business Enterprises Acquired or Established by Foreign Direct
Investors in 1991.”

of its sales—is determined, and all data are shown
in that industry even if the affiliate also has activ-
ities in secondary industries. This classification
is used in most of the tables in this article that
present data by industry.

For sales and employment, data are also classi-
fied by industry of sales (shown in the last seven
columns of table 2). For this classification, an
affiliate’s sales and employment in secondary in-
dustries are shown in those industries rather than
in the affiliate’s primary industry.® Data classi-
fied by industry of sales are preferable for analyses
of the various activities in which diversified af-
filiates are engaged. Table 3 presents a matrix
that shows employment and sales classified by in-
dustry of sales and cross-classified by industry of
affiliate.

In the rest of this section, changes in employ-
ment by industry are discussed in terms of data
classified by industry of sales. The pattern of
change in employment by industry of sales may
differ from the pattern by industry of affiliate
because the changes in employment in affiliates’
secondary industries may not parallel the changes
in their primary industries.” The patterns may
also differ when an affiliate’s industry of classi-
fication changes; when employment is classified
by industry of affiliate, all employees are shifted
from the old to the new industry, but when it is
classified by industry of sales, changes in employ-
ment for an industry reflect only actual changes
in affiliates’ employment in that industry.

By industry of sales, the largest increases in
employment by foreign-owned firms were in
services—117,000—and manufacturing—101,000.
Within services, the largest increase was in ho-
tels (52,000); other sizable increases also occurred

6. Affiliate employment classified by industry of sales should generally
approximate that classified by industry of establishment (plant), because an
affiliate that has an establishment in an industry usually also has sales in
that industry. However, if one establishment of an affiliate provides all of
its output to another establishment of the affiliate, the affiliate will not have
sales in the industry of the first establishment. For example, if an affiliate
operates both a metal mine and a metal-manufacturing plant and if the entire
output of the mine is used by the manufacturing plant, all of the affiliate’s
sales will be in metal manufacturing, and none in metal mining. When the
mining employees are distributed by industry of sales, they are classified in
manufacturing even though the industry of the establishment is mining.

As explained in the box on page 46, BEa has been involved in a joint
project to link its data with those of the Census Bureau to obtain the Census
Bureau’s highly detailed establishment-level data for the foreign-owned U.S.
companies that report to 8EA. A parallel project with the Bureau of Labor
Statistics is also under way. These projects will provide establishment-level
data on foreign direct investment in the United States classified by industry of
establishment, irrespective of whether the associated output is used by other
establishments within the enterprise or is sold to outside firms or individuals.

7. Affiliates classified in certain industries have particularly large portions
of their employment in secondary industries: Those classified in petroleum
have substantial employment in manufacturing; those classified in manufac-
turing have substantial employment in wholesale trade; and those classified in
wholesale trade, services, or “other industries” have substantial employment
in manufacturing.
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Table 2.—Employment by Nonbank U.S. Affiliates, by Industry of Affiliate and by Industry of Sales, 1988-90

By industry of affiliate !

By industry of sales!

Thousands of employees

Thousands of empioyees

Percent
Percent change
Change Change change
1988 1989~ 19907 1988 19897 19307
1989 1990 1989 | 1990 1989 1990 1989 { 1990

Al industries 38442 | 45115 47053 667.3 1938 17 4| 3844.2) 45115| 47053 667.3 193.8 17 4
Petroleum 127.0 1358 1510 89 152 7 1 1216 1253 130.7 37 53 3 4
Petrolsum and coal products manufacturing 103.0 1046 105.2 16 5 2 1 816 848 896 31 49 4 [
Other 24.0 312 459 73 146 30 47 40.0 40.6 4.0 ] 4 1 1
Manufacturing 18286 | 21386 | 2,197.1 3100 585 17 3| 16507 1,899.7{ 20008 2480 1011 15 H
Food and kindred products 1774 251.3 250.0 739 -13 42 ~1 176.7 2034 2028 26.7 -8 15 )
Beverag 422 276 258 -148 -18] -3 30.9 30.7 286 -1 =21 y] -7
Other 1353 2238 2242 885 5 €5 ) 1458 172.6 1741 268 15 18 1
Chemicals and allied prod 390.7 4371 5104 464 733 12 17 288.7 3120 3269 233 149 8 5
lndustual chemicals and synthetics 2469 2709 3123 24.0 414 10 15 136.6 1454 1424 88 =30 6 -2
793 933 1141 14.1 207 18 22 675 792 86.1 17 69 17 9
Soap. cleaners, and toilet goods 417 616 61.1 199 -5 48 -1 292 365 385 73 19 25 5
Other 228 13 229 -118% 116 =51 103 55.4 509 60.0 —4.5 9.1 -8 18
Primary and fabricated metals 199.8 280.2 2679 804 -12.3 40 -4 166.7 197.3 214.0 305 16.7 18 8
Pritary metal ind 87.7 1184 135.0 30.7 16.6 35 14 81.5 969 1.6 154 147 19 15
Ferrous 38.0 522 743 14.2 222 37 42 424 52.7 69.5 103 168 24 R
49.8 66.2 60.7 165 -55 33 -8 39.1 442 421 51 =21 13 -5
Fabncated metal prod 1121 161.8 13238 49.7 -29.0 41 18 853 1004 1025 151 21 18 2
Machinery . 464.8 511.8 507.3 47.0 —4.6 10 -1 4031 487.5 490.5 844 3.0 21 1
Machinery, except electrical 19441 2453 2116 512 =37 6] -4 159.6 2126 2168 53.0 41 33 2
Office and computing mact 385 457 §9.0 74 133 18 23 352 371 454 1.9 82 5 22
Other 155.5 199.6 152.6 M“.1 —47.0 8{ -4 1244 1755 1714 51.1 —4.1 41 -2
Electric and electronic equipment 2707 266.6 295.7 —4.2 29.1 -2 1 2434 2748 2737 314 -1.1 13 y]
Audio, video, and communications equipment 98.9 92.0 91.9 -6.9 ) ~7 ) 768 743 795 -25 52 -3 7
Electronic components and accessoti 468 56.5 63.4 9.7 6.9 21 12 69.4 80.3 86.2 109 §9 16 7
Other 125.0 1181 140.4 6.9 223 -6 19 97.3 120.2 108.1 229 ~122 241 -0
Other manufacturing 595.9 658.1 6615 622 34 10 1 6155 699.6 766.5 84.0 66.9 14 10
Textile products and apparel 50.5 589 60.6 84 1.7 17 3 50.0 59.2 644 9.2 52 18 9
Lumber, wood, furniture, and fixtures 17.1 13.3 194 -38 6.1 -22 46 286 242 269 ~44 27] =15 1
Paper and allied prod 458 432 487 -26 55 -6 13 466 476 497 1.0 20 2 4
Printing and hing 248 1028 1202 8.0 174 8 17 95.2 108.0 1094 128 14 13 1
Newspapers 181 19.3 ] 12 (D) 6 (®) 19.9 208 236 09 28 § 13
Other 767 835 (°) 68 [ 9 (P 75.2 87.2 85.8 11.9 -14 16 -2
Rubber prod 54.1 58.9 704 48 15 9 19 50.4 576 67.8 72 101 14 18
Miscellaneous plastics p 263 291 309 28 18 N 6 427 428 52.2 Al 94 " 22
Stone, clay, and glass p 1035 115.6 1228 124 72 12 6 89.5 106.6 108.0 171 14 19 1
Transportation eq 55.4 745 839 19.1 93 35 13 89.8 108.7 128.6 19.0 19.9 21 18
Motor vehicles and equipment 358 446 53.0 8.8 84 25 19 63.1 757 871 126 114 20 15
Other transportation equipment 196 299 308 103 9 52 3 26.7 330 415 6.3 85 24 26
Instruments and related pi 65.3 719 706 6.6 ~14 10 =2 85.0 1003 108.6 183 83 18 8
Other 831 898 34.1 6.8 5.7 8| -62 377 4.4 50.9 66 65 18 15
Wholesale trade 364.8 398.7 4368 339 38.1 9 10 286.7 3178 3444 311 266 1" 8
Motor vehicles and eq 738 795 83.1 5.7 36 8 5 389 431 414 43 =17 1 —4
Professional and commercial equipment and supplies . 35.6 46.3 40.0 107 -6.3 ] -4 411 436 428 24 -8 6 ~2
Metals and minerals, except p 253 28.0 293 27 13 1 5 127 149 23 21 74 17 50
Electrical goods 64.6 68.6 823 4.0 138 6 20 437 462 49.0 25 28 6 6
Machinery, eqmpmenL and supplies 418 38.9 39.6 ~1.6 -4 -4 -1 389 416 409 26 -8 7 -2
Other durable goods 45 35.7 41.6 1.1 59 3 17 286 35.9 383 6.3 25 21 7
Groceries and related products 2586 294 41.8 39 124 15 42 211 241 294 3.1 53 15 22
Farm-product raw materials 165 171 18.2 8 1.1 4 7 75 8.3 7.2 9 ~1.1 1 -13
Other nondurable goods 473 54.3 60.9 69 6.6 15 12 633 60.1 73.0 69 129 13 21
Retail trade 6784 803.9 755.6 1254 —483 18 -6 762.6 930.4 850.7 1678 -79.7 22 -9
General handise stores 183.0 176.1 138.6 -6.9 -375 -4t =21 2231 2252 1256 2.1 -99.6 1 —44
Food stores 2305 243.0 289.1 125 46.1 5 19 2354 247.3 318.3 119 71.0 5 29
Apparel and Y stores 80.9 858 997 4.7 142 6 17 799 81.4 96.5 5 15.1 2 19
Other 184.1 2992 228.1 115.1 -1 63| -24 2242 376.6 310.3 1524 -66.3 68 -18
Finance, except banking 98.8 94.9 538 -39 B A -4 43 103.1 99.8 63.9 =33 —35.9 3] -3
insurance 1019 1.6 1266 97 15.0 10 13 1.3 1215 1205 102 -1.0 9 -1
Real estate 363 38.1 45.8 18 77 5 20 31.5 30.7 7.0 -8 6.3 -3 21
Serv 3786 460.7 5535 82.1 9238 2 20 4265 528.5 6453 1020 116.8 24 22
Hotels and other lodging places -62.1 731 118.6 11.0 456 18 62 66.0 85.8 1381 19.8 52.4 30 61
services 188.1 4.7 2228 53.5 -189 28 -8 2026 264.1 268.4 615 43 30 2
Computer and data p! g services 138 24.7 314 109 6.6 79 27 277 413 50.2 136 89 49 2
Other business services 1743 216.9 1914 426 ~25.6 24| -12 174.9 2228 2182 480 -46 27 -2
Motion pictures, including television tape and film 221 26.2 427 42 164 19 63 15.8 17.0 284 12 1.4 7 67
Engineering, architectural, and surveyu:g services 215 284 3.9 6.9 34 32 12 255 382 425 12.7 43 50 11
Accounting, research, management and related s 9.7 16.1 7.9 6.4 -82 66 51 27.0 355 389 85 34 32 10
Healith services 284 28.1 582 -3 30.1 ~1 107 313 311 59.6 - 285 ~1 92
Other services 467 471 74 4 243 1 52 58.3 56.9 69.4 -14 125 -2 2
Other industries 22038 3201 385.1 99.3 56.0 43 17 2604 363.3 426.0 939 62.7 35 17
Agnculture forestry, and fishing 15.3 224 212 71 -12 47 -5 19.8 333 333 135 0 68 0
Mining 26.7 441 50.2 174 6.1 65 14 55.6 64.7 779 9.1 133 16 21
Coal 111 72 75 -39 3] -3 4 228 214 29.7 ~14 83 -6 39
Other 156 369 27 213 58 136 16 328 433 483 105 5.0 32 12
Construction 56.8 725 719 15.7 -6 28 - 63.0 720 70.2 9.0 -18 14 -3
Transportation 100.2 1497 196.1 495 464 49 3 1174 170.8 218.0 533 472 45 28
Communication and public utilities 308 40.4 45.7 96 53 31 13 136 226 266 9.0 40 66 18
URSPEOHIRA? ... vrincncrrnsssssssssisssmesssmsssssssssssmsossssssssmsmansssssmssmssssassassssssssssssssasess. | svsrsssssnssnse | sovssvenesseses | sovsssrenssssns | svsnsrassnnrase | svssssssssssees | sunssenoes | svrnveeens 80.8 94.4 86.2 136 -83 17 ]

D Supp! d to avoid discl of data of indivi the text.
4 F;evli'se_d 2. In the breakdown of employment by industry of sales, U.S. affiliates that filed long forms in the benchmark

P Preliminary

n.a. Not available.
* Less than 0.5 percent or 50 employees ().

1. For a discussion of the differences between classification by industry of affiliate and by industry of sales, see
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d industries combined is shown in this
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in health services (29,000), “other services” companies, that were partly offset by decreases in
- (12,000), and motion pictures (11,000). Much  employment by existing affiliates.
; of the increase in hotels was due to a few In “other industries,” employment by U.S. af-
acquisitions of large hotel chains. filiates increased 63,000. Most of this increase
Within manufacturing, the largest increases  was in transportation (47,000), particularly air
were in “other manufacturing” (67,000), primary  transportation. In air transportation, a Swedish
and fabricated metals (17,000), and chemicalsand  company acquired a minority stake in a U.S.
allied products (15,000). In “other manufactur-  airline, and several U.S. affiliates of Australian
| ing,” the largest increase was in transportation ~ companies increased employment.
equipment (20,000); most of this increase was Large decreases in employment occurred in re-
due to the acquisition of a large automotive parts  tail trade (80,000) and finance (except banking)
firm by a Canadian company, various smaller  (36,000). In retail trade, several selloffs more
acquisitions, and expansions by Japanese-owned  than accounted for the decrease. Two of the
companies. In primary and fabricated metals, largest decreases occurred when foreign direct
most of the increase was due to a Japanese firm’s  investors reduced their minority stakes in two
acquisition of a minority stake in a U.S. steel firm.  affiliates to below 10 percent. Another large de-
In chemicals and allied products, the increase  crease occurred when a Canadian firm sold its
resulted from acquisitions, many by European  U.S. drug store chain to a U.S. corporation. A
Table 3.—Employment and Sales by Nonbank U.S. Affiliates, Industry of Sales by Industry of Affiliate, 1990 !
Industry of affiliate
Manufacturing
Industry of sales Al | Petrote- Food | Chemi- | Prim Whole- | pery | Finance,
- ary Retail Insur- | Real es- . Other
industries |~ um | .. |and kin- | cals and f and fab- | Machin- 'ggr':lr t?:i(i trade :::,zgt ance | tate | o0 | ngustries
dred | alled | ricated | ey | Mer 9
products | products | metals 9
Employment (thousands)

AlL INGUSTIES . 47053| 151.0| 21971 2500| 5104 2679| 507.3| e615| 4368| 7556| 538 1266 458| 5535 3851
Petroleum 1307| 1140] 139 of o 2 1l @ 15 4 " ) y) 5! 8
Manufacturing 20008 208| 1868] 1703 3747 242] 4434] e042| 1197( 72 5} 0 7l w7 107

Food and kindred products .................. 202.8 @)} 1831 167.2 15.6 1 0 2 1.7 (&) 0 0 A A 5
Chemicals and allied products .. 326.9 10.77 3100 )] 2969 ©) 34 5.0 6.3 0 * 0 0 0 *
Primary and fabricated metals 2140 2| 2053 0 2 188d| 0| 30| 75 A 0 0 A 7 A
Machinery 4905  34) 4337 i 145 125 3887 180| 398 0 0 0 @] 73 63
Other manufacttfing ......eeeeeesrmereseeseens 766.5 (®)] 6947 ) 476 (®) 374| 5779 544 ©) ) 0 6 6.6 37
Wholesale trade ..........c.coorveerrivcerress 3444 7 79.3 8.2 ) (D) 26.3 158 2555 1.8 1 0 *) 52 1.8
Retail trade . 807| @] 70| 80| @) O @ 1] 08| 7386 () () 5[ 136 )
Finance, except banking .......eseeceennn. 639 ") 18 ] 0 ) ] ®) 25 R 52.9 38 > ) ®)
Insurance 1205 0 1 0 0 0 0 A A 0 "] 1190 (?) () 0
Real estate 37.0 2 2 Q A 1 ) 1 A 7 A A 32.9 15 1.2
Services 6453 32| es0| ™| 252 @ 281 @ 26| 66 5| 33| 85| sw08[ 158
e . 4260{ 30| 564 4l 270 116] 12| 05| a9 2 2 5 3| 58| 3546
Unspecified? 2] @ 75| @ 47| e8| m2l @ 43 ¢ 5! of ® @ A
Sales (millions of dollars)

ATl INGUSIFIES . 1,168,490 | 116,785 369,115| 44986| 10,304| 52368| 79,607| 102,761| 381,462| 76074| 29087| 63377( 17,412( 37,930 57,248
Petroleum 140,327| 102610| 6316 1 ® ® @ 28] 3113 100 ol o o 1 149
Menulactung 370354 9135| 327,508 38408| s6277| 44790| e7426| soe02| 27822 1087 (9 of ()| se1]| 1502

Food and kindred products .. 48,701 0y 42,753 38,030| 4,628 ® 0 D 3,593 ®) 0 0 6 ®) )
Chemicals and allied products 83,936| 6.858| 75,139 Oyl 72,248 D) 8211 10111 1922 0 D) 0 0 0 ]
Primary and fabricated metals . 42764 (O] 41,302 ol "@| sss®8| 208 ‘@ 10l @ 0 0 10 @ 46
Machinery 758000  soii estis] @] @) @) e0267| 2436| 6969 0 0 0 O 122] 72
Other manufacturing 119144)  (®)| 102195] 192 7540| 3757 4286) seato| 14148 40| (@ of ™| te27| 638
Wholesale trade ... 340185| 723 26308| 3274] s5417| 5239| 7324| 5053 311,3%9( _ 371 19 1 14 B
Retail trade g3614| 30| 51| (D) 6 2{ (o) 3115 2864| 73692 6] @ 47 e (®)
Finance, exGept BAnking ... 2usl @ @) @ of @ @ @ 144 ©)f 2876 1263) 24| P )
Insurance 61450| @ @ 0 0 0 of O ™ 0 1] s1283] (@ 53 ()
Real estate 17,807 51 1071 (@) 2l (O 2 v 1 - ! 58| 16500 60| 400

| Services a5208( 43| e703| 26| (O () 2853| 1454| 3378 es3| 249]  738| a32| 31347| 137
T 6525 1020] 7574 21| 4437) 10%| 147} 1910] 208) @) @ @ 41| 1414] 53003
. Unspecified 1208 @] 8301] (@] 5230 12| 1411 @) 1261 1 V) 0 ol @ 1

D Sup, to avoid disck of data of indivi
* Less than $500,000 or less than 50 employees.

1. For a discussion of the differences between classification by industry of affiliate and by industry of sales, see
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the text.
2. See footnote 2 to table 2.

NOTE~The 1990 estimates are prefiminary



50 e May 1992

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

SURVEY OF CURRENT BUSINESS

diversified United Kingdom firm sold retail units,
but one of the largest of these was acquired
by another corporation based in the United
Kingdom. A Canadian-owned affiliate and an
Australian-owned affiliate, both experiencing fi-
nancial difficulties, reduced their U.S. operations
significantly. These and other decreases in em-
ployment were partly offset by increases due to
acquisitions; the largest acquisitions were of a fast
food chain by the Canadian firm that sold its
U.S. drug store chain, of restaurant chains by a
Japanese firm, and of a minority stake in a food
store chain by a German company.

In finance (except banking), the large decrease
was due to a reduction in a Japanese company’s
minority stake in a large U.S. financial firm to
below 10 percent and, to a lesser extent, to
a sizable reduction in employment by another
minority-owned financial firm.

By country

By country of uBo, the largest increases in em-
ployment by U.S. affiliates were attributable to
UBO’s in Japan (89,000), Germany (68,000), and
France (64,000) (table 4). For Japan, most of
the increase was due to acquisitions in various
industries. For Germany, much of the increase
reflected the acquisition of a minority stake in
a retail trade firm. For France, the increase
was mainly due to acquisitions of a few large
manufacturing companies and a major hotel
chain.

At the end of 1990, affiliates with British
uB0’s had the largest employment—i,039,000.
Employment by affiliates with Canadian uBo’s—

at 740,000—was the second largest, and em-
ployment by affiliates with Japanese UuBO’s—at
617,000—was the third. These rankings were
unchanged from those for 1988 and 1989.

By U.S. region and State

By U.S. region, the largest increase in affiliate em-
ployment was in the Far West (54,000) (table 5).
Only in the Rocky Mountain region did employ-
ment increase more in 1990 (25,000) than in 1989
(11,000). The largest increases in manufacturing
employment were in the Great Lakes (41,000) and
the Southeast (40,000).

By State, the largest increases in employment
were in California (38,000), Texas (30,000), In-
diana (26,000), and Florida (22,000). In each
of these States, the increase was more than ac-
counted for by acquisitions. In California, the
major acquisitions, some of minority stakes, were
in retail trade, motion pictures, transportation,
and hotels. In Texas, the acquisitions were of
minority stakes in an airline, a food store chain,
and a hotel chain. In Indiana, the major acquisi-
tion was in manufacturing: A Japanese company
acquired a minority stake in a U.S. steel firm.
In Florida, the largest acquisitions were in retail
trade.

The largest decrease in employment by affili-
ates was in New York (28,000), where selloffs and
other reductions in operations more than offset
increases largely due to acquisitions. The largest
decreases were in finance (except banking) and
retail trade.

Indiana (20,000) had the largest increase
in manufacturing employment. The increase
mainly reflected the Japanese company’s ac-

Table 4—Employment by Nonbank U.S. Affiliates, by Country of Ultimate Beneficial Owner, 1988-90

Thousands of employees Percent change
Change
1988 1989~ 19907 1989 1990
1989 1990

Ali countries 3,844.2 45115 4,705.3 667.3 193.8 17 4

Canada 7379 7214 740.0 -16.5 18.6 -2 3

Europe 2,301.3 2,711 2,880.6 409.9 169.4 18 6
Of which:

France 237.7 2704 3345 327 64.1 14 24

Germany ! 391.6 4456 5133 54.0 67.7 14 15

Netherlands 285.2 3144 290.2 29.2 243 10 -8

Switzerland 195.0 271.6 2776 76.6 6.1 39 2

United Kingdom 822.2 1,021.5 1,039.2 199.3 17.7 24 2

Latin America and Other Western Hemisphere 119.3 227.7 1321 1084 -985.5 2] -42

Africa 23.0 17.4 19.2 -56 18 24 10

Middle East 44.2 39.2 255 -50 -137 -1 -35

Asia and Pacific 584.4 7615 880.2 1771 118.7 30 16
Of which:

Australia 97.6 185.1 165.3 574 10.2 59 7

Japan 4271 528.0 616.7 100.9 88.7 24 17

United States 34.1 33.1 277 -1.0 54 -3 —16

7 Revised. include data for the former German Democratic Republic (GDR). This change has no effect on

? Prefiminary. the data because there were no U.S. affiliates of the former GDR prior to 1990.

1. The data for 1988-89 are only for the Federal Republic of Germany. The data for 1990
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quisition  of a minority stake in a U.S. steel is compared with that of all U.S. businesses by

firm. industry and by State. The comparisons by in-

dustry use affiliate employment data classified by

Share of the U.S. Economy industry of sales because these data correspond

most closely to the data classified by industry of

Two measures—employment and total assets—  establishment that are used for all-U.S.-business
are used in this article to gauge the share of the = employment.

U.S. economy accounted for by U.S. affiliates. In In terms of total assets, the comparison is

terms of employment, the size of U.S. affiliates  restricted to manufacturing because comparable

Table 5.—Employment by Nonbank U.S. Affiliates, by U.S. Region and by State, 1988-90

Total employment Manufacturing employment*
Thousands of empioyees Thousands of employees
Percent change - Percent change
Change Change
1988 1989~ 19907 1988 1989 19907
1989 1980 1989 1980 1989 1990 1989 1990

Total 38442 45115 47053 | 6673 | 1938 17 4 1,611.9 1,885.4 20054 | 2734 | 1201 17 6
New England 2495 2903 284.4 40.8 -6.2 16 -2 98.7 1183 1185 19.6 -1.7 20 -1
Connecticut 723 876 783 53| -83 21 -1 284 383 4.9 991 -33 35 -9
Maine 244 274 274 27 [ 1 Iy} 8.4 87 77 3| -0 3! -2
M; h 1103 12941 1318 18.8 26 17 2 41.7 49.0 520 73 30 18 6
New Hampshi 224 264 26.3 27 1.2 12 5 10.2 1.8 13 1.6 -6 16 -5
Rhode Island 122 134 127 9 -4 7 -3 75 75 68 ) -6 * -9
Vermont : 79 83 8.0 4 -3 5 —4 25 30 38 5 8 19 27
Mideast 8384 928.1 9263 898 ~-1.9 " Y] 302.2 348.6 3532 465 4.6 15 1
Del 418 419 43.1 2 1.2 " 3 13.3 12. 6 19 -6 -7 -5 -6
District of Columbia 8.8 105 10.5 1.7 V] 19 ") 4 8 ) 4 -8 109
Maryland 62.1 7.7 80.9 9.7 9.2 16 13 241 28. 0 307 39 27 16 10
New Jersey 2039 2228 2255 189 2.7 9 1 786 97.0 95.3 184 -17 23 ~2
New York 3428 3769 349.2 340 | 277 10 -7 9138 99.1 101.5 73 23 8 2
Pennsy 1790 204.3 217.0 253 127 14 6 939 M4 113.0 175 1.6 19 1
Great Lakes 655.0 724 8066 ( 1174 4.2 18 4 3433 398.7 439.8 554 | 411 16 10
Iinois 214.1 2448 2428 30.7 =20 14 -1 94.0 108.0 113.0 14.0 50 15 5
Indiana 834 98.1 1245 14.7 26.4 18 27 §3.8 85.1 85.2 113 201 21 31
Michig 1162 142.8 1426 26.6 -2 23 ") 67.0 69.4 75.3 23 59 3 9
Ohio 1702 2079 2179 37.7 10.0 22 5 883 11356 120.0 251 65 28 [
Wisconsin 7.1 789 788 77 " 1 () 40.2 428 46.3 26 35 7 8
Plains 185.1 2355 2483 504 128 27 5 821 100.8 106.1 18.7 53 23 5
lowa 286 308 36.7 23] 58 8 19 17.3 20.0 216 27 15 15 8
Kansas 278 30.7° 28.1 29 -26 10 -8 9.0 101 107 1.1 K] 12 [
Mi 514 819 895 305 75 59 9 221 298 305 77 7 35 2
Mi i . g - 59.0 721 718 132 -3 22 ") 261 314 325 53 1.1 20 4
Nebrask 12.7 13.7 146 9 10 7 7 5.0 66 73 16 7 33 11
North Dakota 27 29 30 3 A 10 3 1.1 1.2 11 1 =1 8 -5
South Dakota 29 32 4.5 3 13 12 40 15 18 24 2 K 16 36
South 949.5 1,1055 1,1402 | 1559 3.8 16 3 450.7 515.9 555.7 652 39.8 14 8
Alabama : 420 64.7 55.0 28 -9.7 54 -15 25.0 27.0 s 21 78 8 28
Ark 25.7 322 29.7 65 -25 25 -8 152 183 18.7 34 4 21 2
Florida 154.1 178.3 200.1 242 218 16 12 337 438 474 1.0 2.7 3 [}
Georgia 1437 1572 159.8 135 26 9 2 62.2 68.4 718 6.3 3.1 10 5
Kentucky 477 56.0 63.4 83 74 17 13 271 374 4.1 10.2 33 38 10
Louisi 562 65.2 612 9.0 -4.0 16 -6 16.8 204 209 36 5 21 3
Mississippi 20.2 241 228 38 -12 19| -5 136 15.2 14.8 16 -4 12 -3
North Carofina 1574 176.7 180.8 193 42 12 2 934 1011 107.3 77 6. 8 6
South Carolina 85.1 1014 1042 163 27 19 3 474 52.3 49 1.0 10 21
T¢ 98.2 114.1 1158 16.0 1.6 16 1 62.0 68.3 68.5 6.3 10 {)
Virginia 927 106.2 122 135 6.0 15 6 39.6 45.1 493 55 42 14 9
West Virginia 266 294 352 28 58 11 20 14.7 17.6 179 29 19 1
3379 3815 4M75| 436 36.1 13 9 1134 126.2 138.3 128 124 11 10
Arizona 48.0 544 56.1 65 1.7 14 3 127 134 121 7 -14 5 -10
New Mexico 154 15.8 174 7 1.6 5 10 2.6 26 33 ") 7 1 25
Oklat . 384 415 44.0 3.1 24 8 6 120 133 16.6 13 33 10 25
Texas 2364 269.7 300.0 333 303 14 1" 86.1 96.9 106.4 108 9.5 13 10
Rocky Mountain 62.8 740 989 112 249 18 34 204 241 25,0 37 9 18 4
Colorado 342 420 53.1 78 11.2 23 27 9.4 104 11.0 1.0 6 1 6
ldaho 56 8.0 14 24 33 4 42 23 43 5 20 2 85 5
Montana 38 4.1 5.1 2 10 7 25 14 1.4 1.4 &) “ -3 -
Utah 154 158 19.7 4 39 3 25 6.5 73 74 9 A 13 2
Wyoming 39 42 96 3 54 8 131 8 7 7 “ “ -6 -5
Far West 5017 635.0 6889 | 1333 539 27 8 187.7 2303 2524 26 21 23 10
California 407.1 5149 55251 107.8 376 26 7 157.0 196.6 214.2 396 175 25 9
Nevada 13.7 195 224 57 29 42 15 12 17 24 5 5 42 27
Qregon 251 308 38.1 57 74 23 24 10.6 116 13.8 9 22 9 19
gl 558 699 758 14.1 6.0 25 9 18.9 205 223 1.6 19 8 9
Alaska 76 106 132 30 26 39 24 29 23 39 -6 1.6 =21 il
Hawaii 348 450 §0.2 102 52 29 1 1.6 26 28 1.0 p 64 8
Puerto Rico 147 19.0 153 44 -~3.7 30 -20 79 123 89 44 -34 55 =27
Other U.S. areas? 46 86 80 40 4 88 5 2 21 2.0 19 -1 821 -4
Foreign3 286 59 69 33 1.0 126 17 | 8 3.0 7 22 -23 276 =7

” Revised. manufacturing employment in this table also inciudes, but in tables 2 and 3 exclud
? Prefiminary. The manufacturing employment data in this table are consistent with data on total U. S. manufactunng employmem

‘ Less than 0.5 percent or 50 employees (). (see table 8).

on the payroll of manufacturing plants. Total affiliate manufacturmg 2. Consists of 1he Virgin Islands, Guam, American Samoa, U.S. offshore oil and gas sites, and all other outlying
employment in this table dlffers from the totals in tables 2 and 3 in which manufactting is classified by industry  U.S. areas.

of sales. In this table, total manufacturing employment consisis only of employees on the payroll of manufacturing 3. Consists of employees of U.S. affiliates working abroad.

plants, wheraas in tables 2 and 3, it includes some nonmanufacturing employees (see footnote 6 in the text). Total
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data classified by industry of enterprise for both
U.S. affiliates and all U.S. businesses are available
only for manufacturing.

In terms of employment

In 1990, nonbank U.S. affiliates of foreign com-
panies accounted for 5.0 percent of employment
by all nonbank U.S. businesses, up slightly from
4.8 percent in 1989 (table 6). The increase in

Table 6.—Employment by Nonbank U.S. Affiliates and All Nonbank U.S.
Businesses, 1989 and 1990

Thousands of employees U.S. affiliates as
ATUS, bysness. | 8 0%, bige”
e .S. business- .S. busi-
U.S. affiliates o2 nesses
19897 | 1990 | 1989 1990 1989 1990
All industries? ... 4511 | 4705) 92,816 | 94,050 48 50
Manufacturing 4 1,985 2,090 { 19,556 | 19,278 10.2 10.8
Petroleum and coal products 85 90 154 155 ) )
Chemicals and allied products . 312 327 1,075 1,094 29.0 29.9
Stone, clay, and glass products 107 108 573 561 18.6 19.3
Electric and electronic equipment 275 2741 1,752 1,682 157 16.3
Primary metal industries .. 97 112 m 755 12.6 14.8
Rubber and plastics product 100 120 892 894 113 134
Food and kindred products ... 203 203 1,650 1,674 123 121
Instruments and related produ 100 109 1,033| 1,004 9.7 10.8
Machinery, except electrical . 213 217 2139 | 2,104 9.9 10.3
Fabricated metal products 100 1037 14521 1430 6.9 7.2
Paper and allied products . 48 50 696 701 6.8 74
Printing and publishing ...... 108 109 1,585 1,606 6.8 6.8
Transporiation equipment . 109 129 | 2045| 2,004 53 6.4
Motor vechicles and equipment ... 76 87 849 824 8.9 10.6
Other 33 42 1,196 1,180 2.8 35
Textile mill products : 33 37 725 703 48 53
Other 94 105 | 3,004 2,91 KR | 36
Apparel and other textile products 26 271 1,095 1,051 24 2.6
Lumber, wood, fumiture, and fixtures ............. 24 271 1,307] 1270 1.9 2.1
Other 44 51 602 590 74 86
Wholesale trade 322 348 6,384 { 6,309 5.0 55
Retail trade 948 867 | 20,251 | 20,352 4.7 43
Finance, except BanKiNg ...c.....coweeerreeomesrersessensersense 100 64| 1,701 1,680 5.9 38
Insurance 122 121 2263 | 2,306 54 5.2
Real estate 31 37 1,363 1,371 2.3 27
Services 6 529 645 | 27,665 | 28,981 1.9 22
Agncurture forestry, and fiShing ......ceveeeceeessennsnne 33 331 18791 1,872 1.8 1.8
Mining 80 94 690 714 116 13.2
Construction 72 70| 5358 | 5313 1.3 13
Transportation 174 223 | 3504 3607 50 6.2
Communication and public utiliies ... 23 27| 2202 2267 1.0 12
Unspecified 7 94 86 na. na. na. na.
" Revised
7 Preliminary
n.a. Not applicable.

1. Classifed by industry of sales. In this table, petroleum is not shown as a separate major industry. Instead, in order to be
consistent with the all-U.S.-business data, affiliate employment in the various petroleum subindustries is distributed among the other
major industries. Thus, g includes petrol and coal products, wholesale trade includes petroleum wholesale trade,
retail frade includes gasoline service stations, and so on.

2. Classified by industry of establishment. These data are from table 6.4C of the “National Income and Product Accounts
(NIPA) Tables” in the January 1992 SURVEY. The total is equal to employment in private industries less the employment of banks
{which is not shown separately in table 6.4C) and private households. All-U.S.-business employment fotals in this table differ from
those shown in tables 7 and 8; the data in tables 7 and 8 are from BEA's Regional Economic Information System and are derived
as the sum of the State estimates. The estimates in tables 7 and 8 differ from the NIPA esti of ! b they
do not exclude bank employment and because, by definition, they exclude U.S. residents temporanly employed abroad by U.S.
businesses. They also differ from the NIPA estimates because of different data sources and revision schedules.

3. For consistency with the coverage of the all-U.S.-business employment data, U.S. affiliate employment in Puerto Rico, in
“other terrorities and offshore,” and in the “foreign” category was excluded from the U.S. affiliate employment total when the
percentage shares on this line were computed.

4. Total affiliate manufaciuring employment and the shares of all-U.S.-business manufacturing employment accounted for by
affiliates shown in this table differ from those shown in table 8. in this table, employment is classified by industry of sales, and the
fotal for manufacturing includes some nonmanufacturing employees (see footnote 6 in the text), whereas in table 8, affiliate
manufacturing employment consists only of employees on the payroll of manufacturing plants. Data on the lalter basis are not

ilable for the subindusiries within ing shown in this table.

§. The affiliate and all-U.S-business empioyment data in petroleurn and coal products are not and, hence, are not
shown here, because affiliate employment in this industry includes a substantial number of nonmanufacturing employees. When a
rough adjustment is made to remove the nonmanufacturing employees from the affiiate data, the affiliate share of all-U.S.-business
employment in petroleum and coal products is about 36 percent in 1989 and 39 percent in 1990. See aiso footnote 8 in the text.

6. Excludes private households.

7. See footnote 2 to table 2.
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share occurred because the rate of growth in af-
filiate employment, at 4 percent, was higher than
the rate of growth in employment by all nonbank
U.S. businesses, at 1 percent. As noted earlier,
the increase in affiliate employment was more
than accounted for by foreigners’ acquisitions of
existing U.S. businesses.

By major industry, affiliate shares of employ-
ment ‘were highest in mining (13.2 percent) and
manufacturing (10.8 percent). Within manufac-
turing, the affiliate share was highest in petro-
leum and coal products (39.0 percent) and in
chemicals and allied products (29.9 percent).8

The largest increases in the affiliate shares
were in primary metals and in rubber and plas-
tics. In primary metals, the increase reflected
Japanese investments in the steel industry, pri-
marily the acquisition of a minority stake in an
integrated U.S. producer. In rubber and plastics,
the increase reflected several acquisitions, includ-
ing that of a large U.S. tire manufacturer, by
European companies.

The largest decrease in the affiliate share was
in finance (except banking). This decrease largely
reflected the reduction in a Japanese company’s
ownership in a large U.S. financial firm to below
10 percent.

By State, the largest increase in the affiliate
share (3.5 percentage points, to 6.3 percent) was
in Wyoming (table 7); the increase was primar-
ily in retail trade. For manufacturing, the largest
increases were in Alaska (8.4 percentage points,
to 22.7 percent), Indiana (3.3 percentage points,
to 13.3 percent), and South Carolina (3.1 percent-
age points, to 16.5 percent) (table 8). In Alaska,

8. In table 6, in order to make the affiliate data as consistent as possible
with the all-U.S.-business data, petroleum is not shown as a separate major
industry, as it normally is in direct investment statistics. Instead, the various
petroleum subindustries are distributed among the other major industries.
Thus, petroleum extraction is included in mining; petroleum refining, in
manufacturing; gasoline service stations, in retail trade; and so on. However,
for integrated petroleum companies whose operations include several phases
of the industry—such as extraction, refining, and marketing—all employees
involved in these operations are included in petroleumn and coal products
manufacturing when employment is classified by industry of sales (see foot-
note 6). Such companies may sell some crude petroleum to outsiders, but the
employment associated with these sales cannot be separately identified and
included in mining. In contrast, in the all-U.S.-business data, which are clas-
sified by industry of establishment, the employment of integrated companies
is distributed among the activities of the companies’ individual establish-
ments, and only employees in manufacturing are included in petroleum and
coal products manufacturing. Thus, if the affiliate share of employment in
petroleum and coal products were calculated from the data shown in ta-
ble 6, it would be significantly overstated because affiliate employment in
this industry includes a substantial number of nonmanufacturing employ-
ees. The share cited in the text includes a rough adjustment to exclude these
employees. '

This adjustment also slightly reduces the affiliate share of total U.S. man-
ufacturing employment—to 10.7 percent in 1990. As part of the adjustment,
the employees subtracted from petroleum and coal products should be added
to other petroleum-related subindustries, It is likely that most of these em-
ployees would be added to retail trade (gasoline service stations) or mining
(oil and gas extraction); however, information on the number of employees
that should be added to each industry is not available.
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Table 7.—~Employment by Nonbank U.S. Affiliates and All U.S. Businesses,1988-90, by State

1988 1989 1990

AUS U.S. affili- AIUS U.S. affili- ALUS U.S. affili-

us. a- | AlUS. aesasa | ;g o .S. ales as a Us. a- .S. ales as a

i busi- percentage o busi- percentage o busi- percentage

fliates nesses' | of all US. filiates nesses! | of alf US. fiiates nesses! | of all US.

businesses businesses businesses
Total2 3,844.2 | 91,344.0 421 45115 | 93,7540 48| 47053 | 94,9740 4.9
New England 24951 58043 4.2 2903 | 5,888.1 49 284.11 56852 5.0
Connecticut 7231 15116 48 87.6 | 15084 58 783 1,468.9 5.3
Maine 244 4529 54 271 464.3 58 274 456.0 5.9
Massachusetts . 103 | 28176 39 12011 2,797.9 46 131.8 ] 2,684.9 49
New Hampshire 224 4739 47 25.1 4Nz 53 26.3 4493 5.8
Rhode Island 12.2 4159 29 13.1 4184 3.1 12.7 404.2 3.1
Vermont 79 2224 36 8.3 2275 37 8.0 2219 36
Mideast 8384 1 17,137.3 49 928.1 | 17,368.7 53 926.3 | 17,2925 54
Delaware . 418 295.4 14.1 41.9 306.5 13.7 43.1 308.8 14,0
District of Columbia 8.8 4136 2.1 10.5 419.3 25 10.5 4224 25
Maryland 62.1) 17767 35 7171 18182 39 80.9 | 1,824.1 44
New Jersey 2039 31824 6.4 2228 32155 6.9 2255 3,533 7.2

New York .. 34281 6,999.7 ] 49 3769 | 7,044.1 54 3492 | 6,9%.5 50,

Pennsylvania 179.0 | 4,469.4 40 2043 | 45651 45 21701 4,589.6 47
Great Lakes 655.0 | 15,903.4 4.1 7724 | 16,364.6 47 806.6 | 16,602.8 49
Winois 21411 45005 48 2448 | 46089 5.3 2428 | 46673 5.2
ln_diana 834 20919 4.0 98.1 2,167.1 45 1245 21997 5.7
Michigan 1162 | 3,2900 35 142.8 | 34048 42 1426 | 3,449.1 4.1
Ohio .. 1702 | 4,116.7 4.4 20791 42237 49 2179 | 42732 5.1
Wisconsin 714 1,904.3 37 789 1 1,960.1 40 7881 20135 39
Plains 185.1 | 6,605.8 28 2355 | 6,797.5 35 2483 | 69178 36
lowa 286 988.3 29 308 10308 30 36.7 | 1,051.2 35
Kansas . 278 8704 32 30.7 8916 34 28.1 9112 31
Minnesota N 5141 17747 28 8191 1826 45 8951 18576 48
Missouri 59.0 | 19674 3.0 7211 20183 36 7181 20313 35
Nebraska 12.7 586.0 2.2 13.7 605.1 23 14.6 620.9 24
North Dakota 2.7 2037 1.3 29 205.9 14 30 210.8 14
South Dakota 29 2154 14 32 223.3 1.5 45 2348 1.9
Southeast 949.5 | 20,516.7 46| 1,1055 | 21,1149 52| 1,140.2 ] 21,4873 53
Alabama 420 | 12830 33 647 13179 49 550 | 1,344.6 4.1
Arkansas 25.7 750.5 34 322 770.9 42 29.7 792.2 37
Florida . 1541 | 45054 34 1783 | 46644 3.8 200.1 | 4,747.2 42
Georgia : 1437 | .2,4529 59 1572 25017 6.3 159.8 | 2,527.5 6.3
Kentucky 47.7 | 1,1698 4.1 56.0 | 12165 46 6341 12478 5.1
Louisiana 5621 12372 45 652 | 12617 52 6121 13064 47
Mississippi 202 7228 2.8 241 741.0 3.2 22.8 7535 30
North Carolina 1574 | 25972 6.1 176.7 | 2,657.6 6.6 1808 { 2,695.2 6.7
South Carolina 85.1 1 12203 7.0 10141 12586 8.1 1042 1,295.8 8.0
Tennessee 982 | 1,8047 54 11411 1,870.0 6.1 11581 1,891.9 6.1
Virginia 927 | 22880 4.1 1062 | 2,360.0 45 1122 23778 47
West Virginia 26.6 484.9 55 294 4947 59 352 507.3 6.9
Southwest 3379 | 82168 4.1 3815 | 84125 45 4175 | 86878 48
Arizona 480 | 12440 39 544 | 12727 4.3 56.1] 1,2940 43
New Mexico 151 4233 3.6 15.8 435.2 3.6 17.4 450.3 3.9
Oklahoma 384 908.0 42 415 9296 45 440 956.0 48
Texas . 2364 | 56416 42 269.7 | 57750 47 3000 | 59875 50
Rocky Mountain 6281 24321 26 740 | 25262 29 989 | 26193 38
Colorado 342 12234 2.8 42011 1,264.1 33 53.1| 1,300.8 4.1
Idaho 56 301.0 1.9 80 316.0 25 1.4 3326 34
Montana 3.8 2287 1.7 41 236.1 1.7 5.1 2418 2.1
Utah . 154 535.2 29 15.8 562.9 28 18.7 592.4 33
Wyoming 39 1439 27 42 1471 28 9.6 151.8 6.3
Far West 501.7 | 14,0821 36 635.0 | 14,688.8 43 688.9 | 15,059.5 46
California 407.1 | 10,832.7 37 5149 | 11,3442 45 5525 | 11,555.6 48
Nevada 13.7 4921 2.8 19.5 5336 36 224 570.0 39
Oregon 25.1 987.2 25 308 1,038.2 3811 1,0728 36
Washington 558 | 16700 33 69.9 | 17728 39 759 | 18611 41
Alaska 76 151.5 5.0 10.6 162.7 6.5 13.2 1714 77

Hawalii 348 404.1 8.6 45.0 429.9 10.5 50.2 450.4 1.
Puerto Rico : 147 na na. 19.0 na. na 15.3 na. na.
Other U.S. areas? 46 na. na 8.6 n.a. na. 9.0 na na
Foreign* 26 na. na. 59 na na 6.9 na. na.
n.a. Not available. porarily employed abroad by U.S. businesses. They also differ from the NIPA estimates because

1. The data on employ of all nonbank U.S. busi are from BEA's Regional Economic  of different data sources and revision schedules. )
Information System. The totals ‘are equdl to employment in private industries less employment 2. For consistency with the coverage of the all-U.S.-business employment data, U.S. affiliate
of banks and ‘private households. The ail-U.S.-business employment totals shown in this table dif-  employment in Puerto Rico, in “other teritories and offshore,” and in *foreign” was excluded from
for slightly from those shown in Table 6, which are from Table 6.4C of the “National Income  the U.S. affiliate employment totat when the percentage shares on this line were computed.
and Product Accounts (NIPA) Tables” in the January 1952 SURVEY. The all-U.S. enl\}pkyment data 3. See footnote 2 to table 5.
in this table are derived as the sum of the State estimates. They differ from the NIPA estimates 4, See footnote 3 to table 5.
of employment because they include banking and, by definition, they exclude U.S. residents tem-
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Table 8.—Manufacturing Employment by U.S. Affiliates and All U.S. Businesses, 1988-90, by State

1988 1989 1990
AIUS us. affili- AUS U.S. affili- ALUS U.S. affili-
S. | atesasa .S. ates as a S. | atesasa
Us. af- ; US. af- ; US. af- :

o busi- percentage A busi- percentage N busi- percentage

fliates | poccoer | RralUg. | fiates | peser | Bianue, | fates | poser | BialUS,

businesses businesses businesses
Total 23 1,611.9 | 19,496.0 82 18854 | 19,53%.0 96 20054 | 19,261.0 104
New England 987 1 1,353.6 7.3 1183 | 1,302.7 9.1 1165] 1,223.1 9.5
Connecticut 284 3747 78 38.3 361 5 106 349 3437 10.2
Maine 8.4 108.7 77 87 106.2 8.2 7.7 1026 7.5
Massachusetts 4.7 588.2 7.1 49.0 562.4 8.7 52.0 522.5 10.0
New Hampshire 10.2 1184 8.6 11.8 114.1 104 13 106.3 10.6
Rhode Island 75 1137 6.6 75 109.7 6.8 6.8 101.2 6.8
Vermont 25 50.0 5.0 3.0 489 6.1 38 46.7 8.1
Mideast 30221 3,254.2 9.3 3486 | 3,1965 10.9 353.2 | 3,0643 s
Delaware 133 70.9 18.7 12.6 738 174 119 72.2 16.5
Dlstnct of Columbia 4 16.7 25 4 16.1 24 8 16.5 48
Maryland 24.1 2122 114 28.0 208.6 134 30.7 207.3 14.8
New Jersey : 786 666.8 11.8 97.0 645.8 15.0 95.3 604.2 15.8
New York 918§ 12222 75 99.1 1,196.6 8.3 1015} 1,1397 89
Pennsylvania 939 ] 1,0654 8.8 1114 | 1,085.5 10.6 11301 1,0245 11.0
Great Lakes 34331 42503 8.1 398.7 | 4,289.6 93 4398 | 42447 10.4
llinois 94.0 990 3 95 108.0 988.2 10.9 113.0 985.9 11.5
Indiana . 53.8 638.6 84 65.1 647.7 100 85.2 639.3 13.3
Michigan 67.0 953.2 7.0 69.4 969.2 72 753 945.0 8.0
Chio 883 | 1,1137 79 11351 1,124.2 10.1 1200 | 1,132 10.8
Wisconsin 402 5546 72 428 560.4 76 463 561.3 8.2
Plains 821 1,865 59 100.8 | 1,409.9 7.2 106.1 | 1,416.0 75
lowa 173 228.3 76 200 235.8 8.5 216 236.9 9.1
Kansas 9.0 183.0 49 10.1 184.4 55 10.7 186.2 57
Minnesota 221 395.0 5.6 298 400.7 74 305 401.1 76
Missouri 26.1 4354 0 1.4 4420 74 325 439.2 74
Nebraska 50 96.7 5.1 66 98.1 6.7 7.3 101.0 73
North Dakota 1.1 165 65 12 16.6 7.0 14 175 6.3
South Dakota 1.5 316 48 1.8 324 54 24 34.2 7.0
Southeast 450.7 | 4,716.0 9.6 5159 { 4,739.6 10.9 5557 | 47110 11.8
Alabama 25.0 383.2 6.5 270 387.6 70 348 387.2 9.0
Arkansas 15.2 2284 6.6 18.3 2313 79 18.7 2332 8.0
Florida 337 5434 6.2 48 538.6 83 474 523.1 9.1
Georgia 62.2 580.5 10.7 68.4 570.5 120 7186 562.3 127
Kentucky 274 2753 9.8 374 284.5 13.1 414 287.6 14.3
Louisiana 16.8 1713 98 204 176.5 11.5 20.9 1841 114
Mississippi 136 240.1 5.7 15.2 244.5 6.2 14.8 247.3 6.0
North Carolina 934 8733 10.7 101.1 8735 11.6 107.3 862.7 124
South Carolina 474 388.3 122 52.3 390.6 13.4 63.4 384.5 16.5
Tennessee 62.0 512.3 121 68.3 523.6 13.0 68.5 5213 13.1
Virginia 396 4321 9.2 45.1 430.2 10.5 493 4297 11.5
West Virginia 14.7 87.7 16.8 17.6 88.2 200 179 87.9 20.3
Southwest 134 | 1,3618 8.3 1262 | 1,3745 9.2 1383 | 13965 9.9
Arizona 127 192.3 6.6 134 188.4 71 121 187.2 6.4
New Mexico 26 40.9 6.3 2.6 43.0 6.1 33 43.8 74
Oklahoma 12.0 1634 7.4 133 164.7 8.1 16.6 168.9 9.8
Texas 86.1 965.2 8.9 96.9 978.5 9.9 106.4 996.6 10.7
R“k]’ Mountain 20.4 378.2 54 24.1 389.3 6.2 250 395.9 6.3
olorado 94 190.8 49 10.4 193.9 54 11.0 1935 57
ldaho 23 58.1 40 43 61.0 70 45 634 7.1
Montana 14 217 6.6 14 224 6.2 1.4 225 6.2
Utah 6.5 98.9 6.5 73 103.1 74 74 107.1 6.9
Wyoming 8 88 8.7 7 89 8.1 7 95 7.2
Far West 187.7 | 2,758.2 6.8 2303 | 2,79%.0 8.2 2524 | 27708 9.1
California 1570 | 21731 72 1966 | 2,1865 9.0 2142 | 2,151.0 10.0
Nevada 12 25.1 47 1.7 25.6 6.6 21 265 8.1
Qregon 10.6 218.1 4.9 116 220.5 52 13.8 2221 6.2
Washington 189 3420 55 205 3634 56 223 kYA K] 6.0
Alaska 29 155 18.8 23 16.1 143 39 17.4 227
Hawaii 16 218 72 26 217 118 28 213 131
Puerto Rico 79 na. na. 123 na. na. 89 na. na.
Other U.S. areas* 2 na na. 2.1 na. na. 20 na. na.
Foreign> 8 na. na 30 na. na. 7 na. na.
n.a. Not available. 2. Total affiiate manufacturing employment and the shares of all-U.S.business manfacturing
1 The data on the manufacturi bank U.S. busi are from BEA's  employment accounted for by affiliates in this table differ from those shown -in table 6 (see foot-

ing
ional Economic Information System. The all- U S busmess manufacturing fotals shown in this  note 4 to table 6).
table differ slightly from those shown in table 6 (see footnote 2 to table 6). The all-L.8.-business 3. For consistency with the coverage of the ali-U.S.-business employment data, U.S. affiliate
employment data in this table are derived as the sum of the State estimates. They differ from  employment in Puerio Rico, in “other territories and offshore,” and in “foreign” was excluded from
the NIPA estimates of employment because, by definition, they exclude U.S. residents temporarily  the U.S. affiliate employment total when the percentage shares on this ling were computed.
employed abroad by U.S. businesses. They also differ from the NIPA estimates because of differ- 4. See footnote 2 to table 5.
ont data sources and revision schedules. 5. See footnote 3 to table 5.
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much of the increase was in food manufacturing,
In Indiana, most of the increase resulted from
the Japanese acquisition of a minority stake in a
U.S. steel firm. In South Carolina, the increase
was due to acquisitions and expansions in various
manufacturing industries.

At yearend 1990, affiliate shares of total em-
ployment were highest in Delaware (14.0 percent)
and Hawaii (11.2 percent). In Delaware, one large
minority-owned affiliate accounted for much of
the share. In Hawaii, hotel, retail trade, and real
estate affiliates accounted for most of the share.

In terms of assets

In manufacturing, U.S. affiliates’ share of the
book value of total assets of all U.S. manufac-
turing businesses increased to 18.6 percent in
1990 from 17.6 percent in 1989 (table 9).° In

9. U.S. affiliates’ shares of assets cover only manufacturing because com-
parable data on assets of U.S. businesses in other industries are not available.
For the same reason, U.S. affiliates’ shares of sales (which are also shown in

both years, affiliates’ shares of manufacturing as-
sets were substantially higher than their shares
of manufacturing employment for two main rea-
sons. First, affiliates are more concentrated than
other U.S. businesses in capital-intensive indus-
tries, such as chemicals and allied products and
petroleum and coal products, that have relatively
low. employment-to-assets ratios. Second, most
of the growth in foreign direct investment in re-
cent years has been through acquisitions, and
when a company is acquired, either by foreign
or by U.S. buyers, its assets are often revalued
to reflect the new, usually higher, value implicit
in the acquisition price. Consequently, the por-
tion of assets that has been recently revalued is

table 9 but which are not discussed here) cover only manufacturing. All-
U.S.-manufacturing-business assets and sales are from the Census Bureau’s
Quarterly Financial Report for Manufacturing, Mining, and Trade Corpora-
tions (Qrr). Comparisons for mining and trade are not appropriate, because
the qFr data for these industries cover only corporations with assets over $50
million. The exclusion of unincorporated businesses and small corporations
from the QFr mining and trade data means that a significant portion of the
all-U.S.-business activity in these industries is missing.

Table 9.—Total Assets and Sales of U.S. Affiliates and All U.S. Businesses in Manufacturing, 1989 and

1990!
Millions of dolars U.S. affiliates as a per-
centage of all U.S. busi-
U.S. affiliates All U.S. businesses nesses
1989 [ 1990 1989 1990 1989 1990
Total assets
Manufacturing 41,215 489,753 2,503,761 2,629,458 176 18.6
Stone, clay, and glass products 23,082 24,825 60,440 59,414 38.2 41.8
Chemicals and alfied products 105,584 135,842 293,317 325,370 36.0 1.7
Primary metal industries 22,596 29,195 90,767 101,707 249 28.7
Rubber and plastics products 12,450 15,536 51,896 56,305 240 276
Fabricated metal products 24,228 19,858 98,287 94,213 247 211
Electric and electronic equipment 32,970 4 967 203,738 204,294 16.2 20.5
Petroleum and coal products 66,553 68, 236 320,017 339,451 20.8 20.1
Printing and publishing 21,892 26,162 144,467 155,635 15.2 16.8
Food and kindred products 2 ®) ) 307,632 314,925 D) D)
Machinery, except electrical 34,187 32,434 260,571 267,534 131 12.1
Instruments and related products 10,147 10,609 111,085 114,718 9.1 9.2
Textite mill products 4,006 3,464 40,322 41,147 9.9 84
Paper and allied products 7,573 9,811 109,038 117,335 6.9 84
Transportation equipment 13,103 15, 038 309,652 328,951 42 46
Other ) ®) 102,532 108,459 ®) ®
Sales
Manufacturing 416,148 460,837 2,745,067 2,810,736 15.2 16.4
Stone, clay, and glass products 16,820 17,549 57,299 55,662 29.4 315
Chemicals and al?ed products 92,734 109,394 278,300 287,568 333 38.0
Primary metal industries 26,499 32,319 113,861 120,547 233 26.8
Rubber and plastics products 12,172 14,549 76,503 76,691 15.9 19.0
Fabricated metal products 25,228 20,050 145,057 135,935 17.4 14.7
Electric and electronic equipment 36,218 44,154 221,549 216,031 16.3 204
Petroleum and coal products 63,085 71,722 265,346 318,490 238 225
Printing and publishing 14,557 17,099 136,449 143,484 10.7 11.9
Food and kindred products 2 (D} ) 393,493 397,452 () ]
Machinery, except electrical 35,357 35,452 255,125 255,453 13.9 139
Instruments and related products 8,602 8,416 99,088 102,755 8.7 8.2
Textile mill products 3,746 3,280 57,185 54,696 6.6 6.0
Paper and allied products 7,853 9,160 113,573 115,523 6.9 79
Transportation equipment 16,374 19,687 348,269 352,872 4.7 5.6
Other ® () 183,970 177,577 ) ®)

1. The U.S.-affiliate and all-U.S.-business data are t:lass,lﬁel'(,ie by |nngustry of enterprise. In this

table, unlike most other tables on direct i
coal prodi is inciuded in manuf;

data.

re a
g in order to be consistent with the al-U.S.business
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2. Includes tobacco manufacturing.

NOTE—Total assets and sales of all U.S. businesses cover U.S. corporations and are from
various issues of Quarterly Financial Report for Manufacturing, Mining, and Trade Corporations
published by the Census Bureau.
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probably higher for affiliates than for all U.S.
businesses.1®

The largest increases in affiliate shares of assets
in manufacturing were in chemicals and allied
products and in electric and electronic equip-
ment. In chemicals and allied products, much
of the increase was due to the reclassification
of a very large diversified affiliate and to several
sizable acquisitions, mostly by major European
chemical producers. In electric and electronic
equipment, most of the increase was due to the
reclassification of a large diversified affiliate. Both

10. Comparisons based on sales, unlike those based on assets, are not
distorted by differences in valuation, because sales are generally valued at
current prices.

A comparison of affiliates’ share of all-U.S.-manufacturing sales with their
share of all-U.S.-manufacturing assets may indicate the importance of dif-
ferences in valuation. U.S. affiliates’ share of total sales in 1990 was 16.4
percent—lower than their 18.6-percent share of total assets but higher than
their 10.8-percent share of employment. These percentages suggest that some
of the difference between the asset- and employment-based shares may be
due to differences in asset valuation.

of these reclassifications reflect changes in the
industry composition of the affiliate’s sales.

Majority-Owned U.S. Affiliates

The estimates presented thus far in this article
have covered the operations of all U.S. nonbank
affiliates—that is, all U.S. nonbank companies
that are owned 10 percent or more by foreigners.
The estimates analyzed in this section cover only
the operations of nonbank majority-owned U.S.
affiliates (Mousa’s), which are affiliates that are
owned more than 50 percent by foreign direct
investors.!!

Table 10 shows estimates of selected items—
total assets, employment, sales, and gross prop-

erty, plant, and equipment—for mMousa’s and

n. Mousa’s are identified on the basis of foreign direct investors’
ownership share in the top U.S. company in the consolidation.

Table 10.—Selected Data of Nonbank Majority-Owned U.S. Affiliates, by Industry of Affiliate and by Country of Ultimate Beneficial

Owner, 1989 and 1990

19897 19907
Majority-owned affiliates as a per- Majority-owned affiliates as a per-
Millions of dollars centage of all nonbank affiliates Millions of dollars centage of all nonbank affiliates
Thou- Gross Thou- Gross
Gmsrfy sang’s of prc;yper- Em Gross sandls of proper- £
property, employ- | oo \ - property, employ- | it ty, m-
Total plant, ees plant, | Sales | ploy- Total plant, ees plant, | Sales | ploy-
assels | and | Sal€S assets | "oy ment | assets | and | S¥es assets | "and ment
equip- equip- equip- equip-
ment ment ment ment
All industries, all countries ....... 1,039,568 | 365,733| 863,538] 3573 73 75 82 79( 1,250,890 | 432,406| 985,632 3,816 82 76 84 81
By industry
Petroleum 78,223| 81,936] 76,970 121 86 89 82 89 87,956 89,482| 101,084 133 87 87 87 88
Manufacturing‘;(l 296,266 | 126,0121 282,610 1,765 79 68 80 83| 336,753 154,991 315476 1,813 80 71 81 83
Food and kindred products . 42,208| 14,142] 40,690 245 97 97 95 971 44,442) 15931] 43,021 243 96 97 96 97
Chemicals and allied products 68,270 D)l 65117 301 65 ] 70 69 D) Dy 80,658 ) ®) @) 74 @)
Primary and fabricated metals 35,027| 15,143| -38,152 220 75 60 76 78 33,362| 18,417 136,69 191 68 58 70 il
Machinery 57,110 19,561 61,185 445 85 79 85 87 64,0391 22,8011 69,650 442 86 80 87 87
Other manutacturing 93,651 D)| 76,465 555 84 ) 81 84 ®) )] 85452 P} (@) ) 83 ®)
Wholesale trade 26,911} 320,027 358 93 93 92 90| 153,059 36,247| 355,403 400 94 95 a3 92
Retail trade 16,331| 58,295 592 78 79 81 74 40,672] 18,666 63,176 647 87 83 83 86
Finance, except banking .......eceonemssnens 219,079 2,077| 18,296 29 55 37 42 31| 282,042 3,022| 23,394 34 87 77 80 62
Insurance 122,717 3,509 40,963 80 72 74 75 71 ®) (?) (P) 95 ®) ®) ®) 75
Real estate 76,3541 58822] 11,752 25 79 77 79 67| 89,6521 66,984 14,073 32 80 78 81 70
Services 53,258| 24,725| 25595 405 88 83 83 88 72,4481 29,167] 32,356 455 89 81 85 82
Other industries 35389 25411] 29,029 197 57 54 62 60 ©) ] ) 208 (] @) ) 54
Canada 154,173 51,069| 84,264 541 75 51 72 75| 171,101 55310 92,454 560 75 52 73 76
Europe 548,273 225,535| 477,182 2,397 79 89 87 88| 653,259| 257,823| 525,892 2,480 88 89 88 86
Of which:
France 51,371 22,753] 58,948 237 88 89 76 87 706111 30484 67,872 301 92 93 79 90
Germany, Federal Republic of ........... 82,263| 31,225| 86,670 397 93 88 93 891 91,5981 35011 92,230 406 91 84 86 79
Netherlands ... " 80,631 52,056] 63227 267 93 94 92 85| 85302| 54,409| 68,543 265 94 94 94 91
Switzerland ... ()| 17,060 50919 4 ®) 90 85 891 114,552 20,272 60,570 260 97 93 94 94
United Kingdom .. 222,054| 81,646 159,669 965 88 91 93 94| 229,672] 94,041] 175289 941 88 91 93 91
Latin America and Other Western
HEMISPROTE .ovccrrererersnesscsnesecssesssnesassenss 17,937} 10,089} 21,163 96 52 70 64 42 21,484 11606] 29,261 102 58 73 81 77
Africa () 1,488 ®) 6 @) 29 ) 33 2,369 1,506 1,382 6 33 22 23 33
Middle East 17,225} 10,047 8,836 24 49 66 49 61 ) ®) ) 15 ©) (®) ®) 60
Asigfand PACHIC —evenrrerreerecncseressssssssmssnsssaes 297,223 65,846 266,951 502 70 67 83 66| 383,152| 95208] 325,374 645 85 73 88 73
which:
Australia 34,888 8,534| 14,100 78 73 49 54 50 31,935] 11,376] 18,839 86 70 53 60 52
Jagan 239,043 50,453 235,496 373 69 ! 87 71| 323,457 74,046| 286,735 491 88 77 92 80
United States () 1858 {) M ®f O 21 ®) ®) ) 7T ® ) ) 24
" Revised.
P Preliminary.
D Suppressed to avoid disck of data of individual comp:
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Data Availability

Estimates of U.S. affiliates’ operations in 1977—90
are available on computer diskettes; these estimates are
comparable with those in this article but are presen-
ted in greater detail. To order the diskettes, call (202)
523—6545. The estimates for 1977—88 are also available
in a series of annual publications on the operations of
U.S. affiliates of foreign companies; for order informa-
tion, call (202) 523—o0777. Publications presenting the
revised estimates for 1989 and the preliminary estimates
for 1990 will be available later this summer; their avail-
ability will be announced on the inside back cover of
the SUrRvEY OF CURRENT BUSINESS.

gives the percent of the nonbank affiliate totals
accounted for by mousa’s. Most of the shares
accounted for by Mousa’s are high because most
U.S. affiliates are majority owned.

The following discussion covers Mousa shares
of total assets and employment of all nonbank
affiliates by industry, by area, and by country.
The distributions of Mousa shares of sales and
of gross property, plant, and equipment are not
discussed, but they tend to be similar to those of
assets and employment.

In 1990, MOUsA’s accounted for 82 percent of
the total assets and 81 percent of the employment
of all nonbank U.S. affiliates.!? Their shares of
assets and employment were high in most in-
dustries. By major industry, their shares were
highest in wholesale trade and were lowest in
“other industries.”

In manufacturing, MousA’s accounted for 8o
percent of the assets and 83 percent of the em-
ployment of all nonbank U.S. affiliates. Within
manufacturing, the Mousa shares were highest
in food and kindred products; they were rela-

12. Roughly one-third of the assets and the employment of affiliates that
were not majority owned was accounted for by affiliates that were between
25 percent and 50 percent foreign owned; about another one-third was ac-
counted for by affiliates that were owned between 20 percent and 25 percent
by foreigners.

tively low in primary and fabricated metals and
in chemicals and allied products. The relatively
low share in primary and fabricated metals partly
reflects a number of U.S. affiliates that are owned
exactly 50 percent by foreigners; some of the
larger of these are steel companies with Japanese
UBO’s. The relatively low share in chemicals and
allied products largely reflects the minority in-
terest of a Canadian investor in a major U.S.
chemical company. ‘

By area, Mousa shares of all nonbank affiliates
were highest for affiliates with uBo’s in Europe
and were lowest for UBO’s in the United States.!
By country, Mousa’s with uBO’s in Switzerland
had particularly high shares of both assets (97
percent) and employment (94 percent). In 1990,
the share of assets accounted for by mousa’s
with uB0’s in Switzerland increased substan-
tially, largely because of a firm’s conversion from
minority-owned to majority-owned status. The
share of employment accounted for by mousa’s
with UBO’s in “Latin America and Other Western
Hemisphere” increased substantially, largely be-
cause of the reduction of a minority interest in a
company to below 10 percent, which reduced to-
tal affiliate employment substantially but did not
affect Mousa employment.

The preceding section of this article dis-
cussed the shares of all-U.S.-business employ-
ment and assets accounted for by all ‘non-
bank U.S. affiliates—both majority and minority
owned. When only mousa’s are used in the
calculation of these shares, the affiliate share
of all-U.S.-business employment is 4.0 percent
(compared with 5.0 percent for all affiliates), and
their share of all-U.S.-business assets in man-
ufacturing is 15.2. percent (compared with 18.6
percent).

Tables 11 through 16 follow. e

13. The definition of direct investment is based on' whether a U.S. com-
pany has a foreign parent rather than on the location of the uso. Thus, some
U.S. affiliates have a foreign parent but a uso that is located in the United
States. See the definition of UBo in footnote 2.
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Table 11.1—Selected Data of Nonbank U.S. Affiliates, by Industry of Affiliate, 1989

Milions of dollars Millions of dollars
Gross property, plant, and

Th d P O,p :ty n Expendi- U.S. mer- U.S. mer-

Employeee | of employ- tures for chandise chandise

Total assets Sales Net income | compensa- ees Of which: { new plant exports imports
fion Total and equip- | shi ped by | shipped to

Commercial ment affiliates affiliates

property *
All industries ' 1431315 1,056,645 9,286 144,158 45115 489,461 124,839 55,164 86,316 171,847
F - 90,675 93,325 2,722 5,674 135.8 92,198 5,259 4,135 2,014 14,145
Petioleum and coal prod facturing 66,553 63,085 2,452 4,543 104.6 72,482 4,225 2,887 1,115 8,648
Other 24,123 30,241 270 1,131 312 19,715 1,034 1,248 898 5,497
Manufacturing : 374,663 353,063 5698 76,448 2,138.6 184,393 11,256 23,268 31,873 40,871
Food and kindred prod 43,700 42,633 444 6,590 2513 14,506 1,928 1,450 1,402 2,455
Beverages 12,439 5,767 289 1,027 27.6 2437 360 212 118 675
Other 31,261 36,866 154 5,564 2238 12,070 1,568 1,238 1,284 1,780
Chemicals and allied products 105,584 92,734 4,894 18,922 437. 67,890 2871 8,102 9,556 7,580
Industrial chemicals and syntheti 71,828 59,844 3,349 12,139 2709 53467 1,831 6,082 8,052 5,259
Drugs 18,105 17,516 1,166 4,069 933 8,662 562 1,188 956 1,841
Soap, cleaners, and toilet goods 13,390 12,900 296 2,296 61.6 4,507 369 679 287 294
Other 2,260 2474 83 418 1.3 1,253 10 153 261 187
Primary and fabncated metals : 46,824 51,727 79 11,529 2802 25,182 923 3,138 3,528 5,023
Primary metal i 22,59 26,499 557 4725 1184 15,885 380 2,144 1,677 3,404
Ferrous 10,116 10,751 169 2,107 522 8,551 201 1,275 263 740
Nonf 12,480 15,748 388 2,618 66.2 7334 179 869 1,414 2,664
Fabricated metal prod: 24228 25,228 234 6,804 161.8 9,297 543 995 1,851 1,619
Machinery 67,157 715675 -394 18,261 511.8 24,896 7 3,792 11,409 14,368
Machinery, except electri 34,187 35,357 297 8,891 2453 11,609 413 1,767 4,844 5,957
Computer and office equipment . 8,354 7,533 -166 2,173 457 2,727 63 626 1,353 1,720
Other 25,833 27,823 462 6,718 199.6 8,882 350 1,141 3491 4237
Electric and el i t 32,970 36,218 —691 9,371 266.6 13,287 364 2,025 6,564 8412
Household audio, wdeo. "and communications BQUIPMENE covereurnnesrsecssensenseases 11,023 14,774 ~182 3,685 92.0 4,708 80 626 4,064 5,056
Electranic components and accessories 8477 7,242 -182 2,000 56.5 4,269 n 704 1,082 1,545
Other 13,470 14,201 327 3,685 1181 4,309 214 695 1,419 1,811
Other facturi 111,398 94,395 36 21,146 658.1 51,920 4,756 6,786 5978 11,445
Textile products and apparel 6,534 5,616 —~42 1,368 589 3,568 685 m 305 659
Lumber, wood, furmlure and fixtures 1,586 1,684 73 348 133 1,009 78 155 312 163
Paper and allied p 7,573 7,853 203 1,802 432 6,166 141 831 681 699
Printing and 21,892 14,557 -352 3,350 1028 5,337 373 697 232 166
Newspapers 3,994 1,621 -8 455 193 705 1 115 0 1
Other 17,898 12,937 —344 2,895 835 4,632 372 583 232 166
Rubber products 8,232 7,554 -56 2207 589 3476 ) 565 403 702
Miscellaneous plastics products 4218 4,618 19 851 29.1 2,626 108 382 201 472
Stone, clay, and glass prod 23,082 16,820 173 4,183 1156 15,280 600 1,278 517 808
Transportation equipment 13,103 16,374 ~708 2,510 745 6,239 431 1,164 1,198 6,062
Motor vehicles and equip 8,893 12,629 ~730 1,615 46 5,031 407 1,036 498 5415
Other transportation equij nec 4210 3,745 22 894 299 1,207 24 128 700 647
Instruments and related products 10,147 8,602 80 2,440 719 4,025 173 524 1,188 838
Other 15,032 10,716 574 2,086 89.8 4,193 (] 418 941 875
Wholesale trade 132,218 347,258 728 14,211 398.7 28,963 5,902 5,688 49,096 114,049
Motor vehicles and equipment 36,799 86,615 294 3,019 795 10,261 1,987 2,399 4,847 46,454
Professional and commercial LR (LT ———————— 10,217 17,984 =27 1818 46.3 2,102 414 451 758 9,779
Metals and minerals, except p 15,498 64,753 172 1,123 28.0 2,672 504 269 10,756 11,679
Electrical goods : 17440 31,441 1 2413 68.6 3,515 695 1,015 1,797 17494
Machinery, equipment, and supplies 16,030 35,322 —48 1,578 399 1,932 589 318 7,698 10,912
Other durable goods : 9,304 24,02 140 1,104 357 1,417 593 214 1,290 4,445
Groceries and related pi 1S 4,409 15,800 -141 793 294 1,199 427 179 1,570 3,281
Farm product raw 8279 46,933 138 531 171 1,780 230 142 18,138 3,496
Other nondurable goods 14,241 24,383 197 1,892 54.3 4,084 464 701 2,243 6,509
Retail trade 45,786 72,092 ~1,371 11,805 803.8 28,775 11,424 2,388 1,447 1,829
General handise stores 16,342 15,957 -1,681 2,948 176.1 7,229 ] 595 1 415
Food storas 9,389 30,218 227 3,706 2430 6,449 2,944 850 ®) 77
Apparel and y stores 5915 6,759 ) 1,229 85.6 1,944 () 274 (®) 457
Other 14,139 19,159 83 3922 299.2 5153 2,622 669 1,207 879
Finance, except banking 398,388 44,014 1,289 8,284 949 5,568 1,687 974 6 0
| 170,585 54,356 2,203 4,196 1.6 4713 2,684 605 0 0
Real estate 96,478 14,909 353 1,050 38.1 76,079 69,080 7,179 3 3
Services 60,541 30,959 ~-1,193 10415 460.7 29,631 13404 6,897 301 225
Hotels and other lodging places 15218 3,827 ~347 1,414 73.1 11,532 9,302 1,653 1 3
services 15,205 11,519 -245 5,446 241.7 4,661 883 909 70 18
Computer and data processing services 4,597 3207 13 1,142 24.7 1,721 83 458 54 13
Other b services 10,608 8312 —257 4,304 2169 2,940 800 452 15 105
Motion pictures, including television tape and film 12,316 5,208 346 733 262 3,092 1,069 392 41 46
Engineering, archlteciural and surveying services 4,99 3,704 —242 951 284 2429 265 21 178 47
A g and related SBIVICES ......uuummmmmmmuurmcsssssersorssensinases 1,853 1,575 —66 528 16.1 700 115 144 3 2
Health services 1,073 1,267 25 469 28.1 673 19 41 0 0
Other 9,860 3,760 28 874 474 6,544 1,751 3488 8 9
Other industries 61,981 46,669 -436 12,014 329.1 47,141 4,143 4,028 1,577 724
Agriculture, forestry, and fishing 4,608 2,199 24 428 224 3,399 1,267 199 210 12
Mining 18,451 8,505 46 1,788 441 16,085 96 1,107 1,183 193
Coal 2,265 1,483 20 48 72 1,978 31 88 206 10
Other 16,186 7012 26 1,441 36.9 14,106 65 1,019 977 183
Construction 7,708 13,097 ~70 2,725 725 2,803 570 379 165 361
Transportation 22,734 19,800 -17 6,181 149.7 20,380 1,830 1,630 15 121
Communication and public utilities 8,479 3,069 3N 891 404 4,475 380 714 4 38
to avoid disclosure of data of individual compani 1. See footnote 1 to table 1.
' Less than $500 000 (+) NoTE —Estimates for 1989 are revised.
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Table 11.2—Selected Data of Nonbank U.S. Affiliates, by Industry of Affiliate, 1990

Millions of dollars Millions of doflars
Giross property, plant, and

Thousands equipment Expendi- US. mer- | U.S. mer-

Employeee | of employ- tures for chandise chandise

Total assets Sales Net income { compensa- ees Of which: new plant exports imports
tion Total and equip- shl ed by | shipped to

Commercial ment liates affiliates

property *
Al industries 1,529,778 1,168,490 4,891 161,323 4,7053 5723421 146611 68,197 91,137 180,674
Petroleum 101,323 116,785 2,725 | 6,483 151.0 103,266 6,007 7,049 2916 18,842
Petroleum and coal prod facturing 68,236 7722 2,484 4,481 1052 75,939 4,354 507 1,334 9,703
Other 33,087 45,084 4 2,003 459 27,327 1,743 2,031 1,562 9,139
Manufacturing 41,517 389,115 363 87,142 2,197.1 219,741 10,095 26,949 32,729 45,107
Food and kindred prod 46,281 44,986 126 7112 250.0 16,432 1,821 2,088 1,611 2,400
Beverag 12,646 6,163 355 1,075 25.8 2,522 206 318 151 588
Other ... 33,636 33823 -229 6,037 2242 13910 1,614 1,769 1,460 1812
Chemicals and allied prod 135,842 109,394 4,787 23,766 5104 85914 3,201 10,453 11,322 8,876
Industrial chemicals and syntheti 90,484 68,625 2,877 14,968 3123 66,724 2,133 7,558 9,430 6,084
Drugs . 25,630 21,716 1,724 5,420 144 11,161 562 1,643 N 2,085
Soap, cleaners, and toilet goods 14,370 14,630 n 2,49% 61.1 6,367 360 757 288 343
Other 5,358 4,423 16 882 229 2,662 146 495 634 365
Primary and fabricated metals’ 49,053 52,368 594 11,576 2679 31,694 914 3,508 2,632 5,020
Primary metal i 29,195 32,319 318 6,255 135.0 22,757 368 2,354 1,679 3,860
Ferous . 16,107 16,251 74 3,631 743 14,509 225 1,300 319 1,082
N 13,088 16,068 244 2,624 60.7 8,248 143 1,054 1,360 2,827
Fabri 1 metal prod 19,858 20,050 275 5,321 1328 8,937 546 1,154 952 1,161
Machinery . 74,401 79,607 3421 20,575 507.3 28,330 980 4,174 9922 16,947
Machinery, except el [ 32434 35,452 -1,366 8617 211.6 11,977 3n 1,760 4,887 7879
Computer and office equipment . 10,975 11,571 -1,000 2,867 59.0 3,795 19 646 1,549 4,450
Other : 21,459 23,881 —366 5,750 1526 8,182 254 1,13 3,337 3429
Electric and el j 41,967 44,154 -2,065 11,958 295.7 16,353 607 2415 5,035 9,068
Household audio, video, and icati quip 12,154 16,412 —683 4,127 919 5,394 141 748 1475 4,704
Electronic components and accessories 9,365 7,714 -622 2215 634 5,065 234 867 1,353 2,044
Other 20,449 20,029 ~750 5616 1404 5,894 232 800 2207 2,320
Other manufacturing 115,940 102,761 -1,723 24,113 661.5 57,3711 3,179 6,726 7242 11,864
Textile products and apparel 5,652 5,794 -179 1,463 60.6 3,608 40 340 285 392
Lumber, wood, furiture, and fixtures 2,378 2,774 51 571 194 1,399 105 190 386 163
Paper and alhed 9,811 9,160 142 1,930 487 8,554 51 1,000 706 803
Prining and publishing 26,162 17,099 ~347 4,345 1202 6,141 783 704 568 195
Newspapers N (D) (D éD; (D; D; ED; (D{ D) O 1
Other : ) (° o * o) D { ] 568 185
Rubber prod 10,582 9,771 ~645 2,980 704 5512 463 842 749 1,046
Miscellaneous plastics prod 4,954 4,778 12 965 309 2,760 138 454 203 594
Stone, clay, and glass prod .24825 17,549 —663 4,671 1228 16,383 356 1,258 615 1,035
Transportation eq 15,038 19,687 778 3,195 839 7492 507 1,101 1,239 5.820
Motor vehxcles and quip 10,608 15,600 627 2,055 530 6,207 450 991 490 5315
Other i nec ) 4,431 4,087 -151 1,141 308 | 1,286 57 1M 749 504
instruments and related products 10,609 8416 -93 2,528 706 3,123 164 415 1,301 1,034
Other 5930 7,732 w 1,465 4.1 2,400 172 420 1,190 9
Wholesale trade 162,663 381,462 -1,176 16,208 4368 38,283 7477 8,646 52,072 113439
Motor vehicles and equi 61,192 94,338 -196 3,663 83.1 15,635 2,361 4,674 4,887 45,733
Professional and commerclal equipment and supplies ... 10,039 15,903 118 1,745 40.0 2,011 496 394 762 7,995
Metals and mi , except p 16,803 79,362 -18 1,247 29.3 3,181 602 459 12,086 12,143
goods ; 25,857 34,980 321 2,787 823 5248 1,3% 1,573 1,708 19,192
Machinery, equi and supplies 17,358 36,741 —483 1,616 396 2122 573 380 10,320 10,385
Other durable goods 10,726 28,242 ~40 1,377 46 2,102 574 307 1,453 4,499
Groceries and related prod 5,706 20,006 =370 1,160 418 1,574 666 189 1,562 2922
Farm product raw J 9,038 45,863 -4 582 182 1,905 262 115 16,626 3,572
Other nondurabl goods 15,944 26,027 176 2122 609 4,506 549 585 2,668 6,998
Retail trade 46,788 76,074 972 12,374 7556 22420 14,008 2622 1,183 1,937
General handise stores 14,745 13,255 -913 297 138.6 6,418 (] 421 12 348
Food stores ; 10,645 36,841 358 4,620 289.1 8,101 5113 1,167 1 107
Apparel and y stores 8,368 7,826 —~435 1,654 99.7 3,135 1,868 324 4 517
Other 13,031 18,153 18 3,182 228.1 4,766 (®) 710 1,166 964
Finance, except banking 322,656 20,087 -1473 4,821 538 3933 1,289 702 6 4
205,313 63377 1,694 5,080 1266 9,272 297 1,558 0 [4
Real estate 111,489 17412 -2,168 1,351 458 85,630 78,881 8,041 7 2
Services 81,681 37,930 ~2,007 13,197 5535 35,877 21,102 6,423 523 389
Hotels and other lodging places 25,605 5327 847 1815 1186 17,993 16,140 1,467 1 3
services 18,288 12,749 642 6,083 2228 5,888 854 967 148 161
Computer and data p g Services ... 6,296 3914 -130 1,533 314 2515 88 513 93 28
Other business services 11,991 8,835 =51 4,551 194 3374 766 454 55 133
Motion pictures, including television tape and film 22,166 9,163 -496 1,690 427 4,183 1,563 (] 83 83
Englneenng archltectural and surveying services 3613 3,897 -39 1,064 319 927 413 104 260 60
] and related SEIVICES ....u.muuesmmsmmsmmsummeasssnsirsssenss 1,671 1,006 -35 416 79 459 131 85 ) 1
Health services 1,472 1,638 32 893 582 742 19 65 4 0
Cther 8,866 4,150 - 1,287 714 5,684 1,981 ) (] 80
Other industries 76,346 57,248 -1,788 14,577 385.1 53,920 4,691 6,207 1,701 953
Agnculture forestry, and fishing 4,959 2,146 | 24 378 212 3713 1,159 351 288 37
Mining 21,679 10,031 673 1,990 50.2 18,885 107 1,058 1,230 327
Coal 2541 1,728 ~116 313 75 2,185 1 127 247 {2
Other 19,138 8,303 788 1,678 42.7 16,700 106 931 983 )
C j 9,513 13,793 -58 2,905 79 3877 1,324 416 165 )
Transportation 25,640 27,254 -2927 8232 196.1 21,880 1,716 3,257 12 {P)
Communication and public utiities . 14,555 4,024 502 1,071 467 5,505 385 1125 5 30
P Suppressed o avoid disclosure of data of individual companies. NOTE.~—Estimates for 1990 are preliminary.

1. See footnote 1 to table 1.
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Table 12.1~Selected Data of Nonbank Affiliates, by Country and Industry of Ultimate Beneficial Owner, 1989

Millions of doflars Millions of dollars
Gross property, plant, and

Thousands equipment Expendi- Us mer- | US. mer-

Employeee | of employ- tures for chandise chandise

Total assets Sales Net income | compensa- ees Of which: new plant exports imports

tion Total and equip- | shipped by shif%ped o

Commercial ment liates affiliates

property !
All ies, all indh 1,433,315 | 1,056,645 9,286 144,158 45115 489,461 46,499 55,164 86,316 171,847
By country
Canada 206,597 117,369 2,368 21,569 7214 99,616 8,033 10,173 6,020 10,596
Europe 690,594 548,346 5,487 85,798 2,711 252,40 20,577 25,769 37975 59,446
Austria 2,387 1,672 2 2n 7.9 465 38 41 83 370
Belgium 33,263 17,730 440 2,234 76.2 7818 3% 783 246 1,325
Denmark 1,754 2,696 20 737 547 1,185 30 88 58 621
Finland 3,906 3542 -171 455 157 1,334 32 145 100 332
France 58,202 a7 =11 9,493 2704 25,429 2,297 2,688 13,598 7873
Germany, Federal Republic of 88,684 93,691 813 14,863 4456 35324 2,097 4,820 6,088 16,961
Ireland 3,999 4,505 1 1,166 275 $ 217 232 17 14
ftaly 24,819 15,382 23 1,433 375 347 180 424 2,458 1,398
Liechtenstein ,590 4,325 ~97 657 335 1,697 4 238 -43 100
Luxembourg 2,119 2277 —62 372 16.2 914 200 75 7YV 665
Netherlands 86,685 68,744 1,128 9421 3144 55,382 2,551 4,134 2379 6,292
Norway 2,616 2,309 32 293 86 1,003 79 102 142 465
Spain 1,591 679 23 83 35 280 87 30 3 126
Sweden 19,818 20,091 302 3,367 103.4 6,663 276 2975 1,253 4,767
Switzerland 103,290 60,229 648 11,248 271.6 19,021 1,393 1,808 4,236 4,832
United Kingdom 252,769 171914 2548 29,628 1,021.5 89,417 10,344 7172 6,930 12,7156
Other 1,013 1,141 ~21 78 28 537 122 36 " 591
Latin America and Other Western Hemisphere 34,297 3,119 3 5,557 221.7 14,488 2,201 | 1,183 2,540 5,887
South and Central America 23,459 20,679 561 3485 167.0 8,078 1,337 672 2,041 5,051
Brazil P 1,045 323 73 1.7 196 31 15 135 186
Mexico 2,605 2,547 ~29 433 1.7 1,137 336 44 140 82
Panama 7374 7,140 =77 (") ) 4,217 483 334 332 553
Venezuela 4717 7,860 263 404 14.5 2,103 334 200 14 2,886
ther (] 2,086 80 [} ) 426 153 79 1,292 605
Other Western H 10,838 12,440 -170 2,071 60.7 6410 864 511 499 836
Bahamas 1,008 -5 96 2.7 738 149 24 () ()
Bermuda 4,920 7,765 42 892 321 1,885 243 258 120 514
Netherlands Antilles 2,701 2,401 87 847 16.6 2,926 300 166 [} )
United Kingdom Islands, Caribb 1,765 1,217 -84 232 89 806 158 63 46 63
Other (] 49 -36 4 4 55 17 1 20 0
frica 5,851 5,638 -19 670 174 5,206 212 39 462 1143
South Africa 3,652 5019 78 563 143 2437 54 228 D) 728
Other 2,199 619 59 107 31 2,769 157 166 D) 43
Middle East 34,939 17,941 23 1312 392 15,318 2,730 1,0M 308 4,037
Israel 1,286 728 -2 1 28 142 14 56 268
Kuwait 9,392 2,242 -99 364 124 7,164 940 298 ®) ®)
Lebanon 79 714 ~77 185 56 530 145 33 46 3
Saudi Arabia 21,558 13,801 304 590 139 5,697 1,197 642 (&) ]
United Arab Emirates 1,216 276 -80 3 1.6 1,271 230 64 7 28
Other 695 180 -18 27 29 515 212 20 0 [
Asia and Pacific 422,659 319,909 —451 28,085 7615 98,785 12,411 16,165 38,599 90,879
i ,90: 26,063 83 5416 155.1 17514 1,467 188 388 584
Hong Kong 12,264 , -26 498 17.7 2,713 610 300 () 518
346,195 271,53 4 20,270 528.0 70,931 9,331 12,737 34,076 84,511
Korea, Republic of 416 234 —247 27 73 326 194 208 2224 3,780
Malaysi 138 -1 2 69 2 6 0 4
New Zealand 5,368 6,370 -2 1,199 373 3374 194 391 830 980
Philippi 472 4 13 [ ] 378 87 17 1 2
Singay 728 223 ~53 4 1.2 568 179 14 14 14
Taiwan 2,404 1,107 —126 105 33 1,009 198 257 257 102
Other 1,765 2,302 —49 ) ) 903 129 48 (®) 327
United States 36,378 14,323 1481 1,167 331 3617 336 3%0 43 230
Addenda:
European ities (12)2 554,405 455,129 4,767 69,445 2,268.2 222,114 18,474 20,458 32,014 47,991
OPEC3 39,543 25,968 496 1,583 492 18,843 2,770 1,383 1,360 6,935
By industry

G 1t and ¢ related entities 52,786 47,832 262 5 1231 28,021 3,289 2382 5, 11,775
Individuals, estates, and trusts 175,151 131,438 -175 16,096 6429 60,713 10,724 5,165 12,106 7,739
Petroleum ,589 57,014 1,898 5,039 109.2 78,270 . 3,145 505 6,581
Agriculture 2,308 562 23 78 671 158 65 127 548
Mining 21,669 16,637 116 2432 64.7 14,987 727 1,643 1,650 3,017
G 13,322 13,726 ~69 2,632 775 6,390 1,332 1,107 48 386
Manuf; ] 433,733 456,004 6,890 75,943 2,159.2 194,647 10,991 28,072 28,511 110,796
Transportation, communication,-and public utilities 28,920 21,166 367 ; 167.8 16,555 g 2,383 823 1,128
Wholesale and retail trade 61,610 176,412 251 8,533 4347 15,943 1,305 2,542 34,438 28473
Banking . 180,529 31,074 316 3,000 324 2,170 205 429 (P) 51
Other finance and insurance 304,866 74,254 1,033 11,003 3215 20,479 2,716 1,968 1,018 1,132
Real estate 54,775 10,289 -3 22! 519 38,275 ¥ 4,544 (P) 15
Services 33,056 19,147 -530 7,09 3187 12,338 1,658 1,720 358 206

D Suppressed to aveid disclosure of data of individual companies.

1. See foonote 1 to table 1.

2. The European Communities (12) consists of Belgium, Denmark, France, Germany (Federal Republic of),

3. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Ecuador, Gabon, Indone-
sia, Iran, Jraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

NOTE~Estimates for 1989 are revised.

Greece, Yrefand, Htaly, Luxembourg, Netherlands, Protugal, Spain, and the United Kingdom.
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Table 12.2—Selected Data of Nonbank Affiliates, by Country and Industry of Ultimate Beneficial Owner, 1990

Millions of dollars Millions of dollars
Gross property, plant, and
Thousands equipment Expendi- U.S. mer- U.S. mer-
Employese | of employ- tures for chandise chandise
Total assets Sales Net income | compensa- ees Of which: new plant exports imports
tion Total and equip- | shipped by | shipped to
Commercial ment affifiates affiliates
property !
All countries, ali industries 1,529,778 | 1,168,490 —4,891 161,323 4,705.3 572,342 53,964 68,197 9,137 180,674
By country
Canada 227,509 127,097 1,651 23,853 740.0 106,179 8,669 10,952 6,207 10,541
Europe 738,912 599,151 -3,919 97,889 2,880.6 290,914 24,236 31,363 37,825 61,430
Austria 2,162 1813 -128 260 6.1 450 37 23 210 540
Belgium ; 13,651 15,086 -512 1,734 84.9 8,676 474 1,004 353 1,390
Denmark 2,129 2933 —28 845 505 1,327 35 125 134 622
Finland 5,448 6,072 ~230 832 243 1,875 38 197 262 435
France ; 76,432 85,540 ~2,235 11,976 3345 32,761 3,015 3,196 11,213 7,476
G y2 101,101 107,521 219 17,610 513.3 41,728 2358 6,048 7,041 17,858
freland ) 4,804 5131 -20 1,153 336 3,017 258 338 145 P
laly B 27,644 13,800 -137 1,684 39.3 3991 199 667 1,437 1,395
Liech i 920 543 -53 153 6.7 668 223 55 26 107
! bour . 1,950 2,319 -16 3% 17.2 964 227 83 77 656
Netherk . 90,733 72818 32 8,951 290.2 57,802 2,575 4272 2,829 6,588
Norway 2512 2,278 ~10 3n 8.2 1,009 56 87 18 494
Spain 2,175 822 6 108 43 34 61 54 9 167
Sweden 26,121 27,793 -2479 5,436 149.2 11,091 - 446 4,275 1,600 5,000
iitzeriand 117,950 64,439 700 12,069 2776 21,743 1,537 2,341 4253 4,926
United Kingdom 262,301 188,852 2,406 33,292 1,039.2 103,115 12,613 8,582 7.926 13,225
Qther 5 878 1,300 -33 80 24 353 84 15 194 [}
Latin America and Other Western Hemisphere 36,900 36,157 383 4,753 1321 15,875 2,267 1,722 2,504 7,767
South and Central America 24,989 23,349 367 2,526 64.1 8917 1,287 984 1,883 6,809
Bfaz_ll (] 1,600 197 105 23 236 33 12 196 211
Mexico 3,045 2,851 77 467 12.0 1,371 346 131 157 811
Panama 3,983 4,008 -123 1,302 295 2,790 247 225 247 547
Venezuela 6,412 13,196 368 528 16.2 4,018 443 519 257 4,637
Other 2 1,694 2 124 41 502 168 97 1,027
Other Western Hemisphere 11,911 12,808 16 2227 68.0 6,958 1,030 738 622 958
Bahamas P 1,153 1 67 19 736 mn 33 () )
Bermud, . 5,626 7,657 140 998 35.1 2,386 334 354 195 622
Netheriands. Antilles 2,780 2,599 36 913 193 2,960 281 244 284 57
United Kingdom slands, Caribbean 1,745 1,313 -102 236 14 818 225 107 20 )
Other ] 84 3 13 4 58 18 ) (&) 0
Africa {2y 5,040 —96 762 19.2 6,812 27 33 54 (®)
South Africa {P) 5,147 ~110 595 145 3270 59 131 510 (&)
Other 2,696 793 14 167 47 3542 179 193 25 22
Middle East 2977 17,078 —412 909 255 14,762 2,678 1,040 276 5173
Istael 1,286 779 16 145 31 160 8 14 69 D)
Kuwait g 10,062 1917 237 253 9.2 6,895 968 315 ) 56
Lebanon 788 534 =107 109 35 477 168 28 32 3
Saudi Arabia 10,080 13,514 34 364 79 5,395 1,089 557 107 )
United Arab Emi 1,224 283 94 34 15 1,335 231 18 () 36
Other . 536 52 -24 4 3 500 212 8 0 0
Asia and Pacific 448488 369,324 4,000 2,117 880.2 131,050 15,547 21,538 43,566 94,725
Australia . 45,855 31,463 —860 6,311 165.3 21,514 1,284 4,051 507 860
Hong Kong 12,298 3,830 ~254 612 244 3,245 752 278 72 602
Japan . ; 369,657 313,137 2,183 22,943 616.7 96,208 12,236 15,617 39,155 87,712
Korea, Repubiic of 6,243 8,192 -214 354 8.1 1,538 137 A 3830
Malaysia 230 149 -1 12 5 126 3 5 2 39
* New Zealand : 5,375 6,421 —-153 1,137 409 32N 186 282 ®) 734
Philippines N 463 681 -7 ®) (?) 319 7 16 19 (D)
Singapore 1,135 379 29 65 25 831 155 () 43 °)
Taiwan 5,188 2,151 -241 34 9.9 2,936 428 850 380 351
Other 2,044 2,920 -58 (] ©) 1,061 152 (%) (®) 509
United States . ) 13,741 1510 1,040 27 6,748 330 1,259 224 ]
Addenda:
European Communities {12)3 583,184 494,936 318 78,762 2,406.5 253,956 21,875 24372 31,169 49,443
OPEC* 30,480 30,657 83 1,390 4.0 20,468 2,813 1,724 1,348 9,835
By industry
G and g related entities 60,391 57,311 —799 5,985 1289 33,089 3434 3,024 3346 13,259
Individuals, estates, and trusts 182,507 137,240 —229 18,674 7295 67,033 11,753 6,774 11,859 8,477
Petroleum . 72,685 67,664 2,623 5293 1186 81,607 1,588 4,662 2,056 9,132
Agricuf ) 1,784 1,854 45 a3 | 88 822 169 91. 206 612
Mining 22,462 17,801 846 2,554 64.4 16,494 646 1,309 1,761 3,253
Construction 15,889 15,016 -196 2,932 785 7,551 1,857 940 2n 392
Manufacturing 502,462 505,920 324 88,257 227114 239,495 13,336 36,326 32,943 114,000
Transportation, communication, and public utilities 42817 32,283 -2,295 7,959 2250 23318 3,068 3,637 850 1,264
Wholesale and retail trade . . 70,449 202,228 =221 9,345 4514 18,858 1,575 3,017 36,601 29,382
Banking 176,398 28,887 -1,585 2415 25.1 2,329 338 402 110 64
Other finance and i 276,698 68,214 -186 773 2032 19,449 2,986 1,508 654 562
Real estate 63,749 11,460 1,771 1517 52.7 45,656 10,849 5,003 17 12
Services . 41,486 22,613 —1,446 8,387 3479 16,640 2,365 1,506 462 264
D Suppressed {0 avoid disclosure of data of individual companies. 3. The European Communities (12) consists of Belgium, Denmark, France, Germany, Greece, Ireland, Italy, Lux-
* Less than $500,000. embourg, Netheriands, Portugal, Spain, and the United Kingdom.
1. See footnote 1 fo table 1. 4. See footnote 3 to table 12.1.
2. See footnote 1 to fable 4. NOTE.~Estimates for 1990 are preliminary.
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Table 13.1—Employment by Nonbank U.S. Affiliates, industry of Sales by Country of Ultimate Beneficial Owner, 1989 !

Europe Latin Asia and Pacific
al Of which: America i Of which: e
coun- ; agle ni
: Canada Other Atrica
tries Total Germa- ) . Western East Total States
France | 1, Fod- | Nether. | Swizor- | United | “pigry. Austraia | Japan
;{;Iﬁ?; ands and | Kingdom sphere

All industries 45115 214 2mat 2704 456 3144 27116 1,021.5 277 174 39.2 7615 155.1 528.0 331
Petroleum 126.7 238 820 94 2.1 ("; 4 375 15 18 48 24 1.6 5 2

Petroleum and coal prod facturing 86.1 2"; 59.2 23 1.5 @ A 252 37 0 ﬁ 2"; }D ¥] 0
Other 40.6 D] 228 74 6 1.1 3 123 78 19 D) D D) 5 2
Manufacturing 1,906.6 2532 | 1,2424 161.1 277 1203 1545 \415.7 528 83 49 3333 36.7 255.8 106

Food and kindred prod : 2034 87| 1448 207 50 270 333 48.1 ® ] 0 271 5.1 106 ®

Beverag 0.7 sv) 146 5.0 11 2 (Dg 6.0 D) 0 [} 98 42 46 0

Qther 172.6 D) 1302 156 39 268 & 422 D) () 0 173 9 6.0 %)
Chemicals and allied prod 3176 58.2 2344 19.0 76.8 22 349 56.6 () (&) (&) 16.6 1.0 14.3 1

Industna) chemicals and SYNMNEHES .oveerevsmmrsesernssmsassssassssses 150.2 928 1.1 415 11.8 58 176 3 () 0 79 6 6.6 (")

792 D 69.9 1.2 156 (D{ 202 262 &) 0 (Dg 42 A 4.1
Soap cleaners, and 10ilet GOOS .....uermisermsserreersarraressenses :5“15? 8D9 gg; 5% 1 gg ("5 5 2‘;; gg .l 0 2 (D0 gg 3 %.g 3
. . X 1 . Al J ¢

Primary and fabricated MEtAls ...........ccccummmuonscesmesssssesseaseons 1973 29.6 99.0 223 15.1 48 178 24.7 113 19 ,D 495 5.0 40.9 {"

Primary metal industries 969 203 29.7 o 6.6 A 48 74 @) ) (D 392 44 322 D
f_errgus 527 49 10.3 ) 34 1 A 4 A (O] 328 (") 293 ()

C 4.2 15.4 19.4 D) 33 0 48 6.7 {D) o) 0 64 (D) 29 (&)

Fabricated metal products 1004 92 69.3 ) 85 47 134 177 0} ®) 3 103 9 87 9

M ““ ery arsscares 487.5 475 3128 36.1 504 383 332 964 88 1.0 16 1129 75 855 29
Y, except 2126 138 1353 141 252 20 20.6 422 ) 7 14 554 12 353 )
puter and office equip %; 116’ 24.g 1 ; g 2.2 1§ 204 7.8 l:‘1.1 0 7 [y] . 12; 0 » 22; o 1
175 124 111.. . 22. E .2 344 . 1. 3 1. .

Electric and electronic equip 2748 336 1775 221 25.1 36.3 12.6 543 D 3 2 57.5 6.2 50.2 (Dz
Household audio, video, and communications equipment 743 (®) B5 ) 1.9 sD (°) 5.0 D ® 2 17.5 ® 16.1 L
Electronic components and aCCOSSOMES .uvvmrumreumeesensos 80.3 28 514 47 12.8 D) 4 154 ] 2 0 2") 9 215 (')
Other 120.2 ®) 926 ®) 104 (® ) 338 0 A 0 D) ) 126 )

Qther manufacturing 7008 893 451.3 63.0 803 180 352 189.8 26.2 38 14 12712 181 104.6 1.7

Textile products and apparel 592 89 39.7 33 6.7 1.0 18 230 ) 0 (®) 83 78 3

Lumber, wood, furniture, and fIXIUTES .......ccewcccssmsmesmmsessennes 242 34 181 8 58 0 9 54 k 0 14 8 3

Paper and aliied prodi 476 72 334 7 1.6 ®) § 76 ®) 0 ] 6.0 ®) 39 5

Prining and publishing 1 %g ?gg 55.; (‘2 82 %5 (Dg 24.3 o g :; (L a) 1 ( 1)5)'9 ( '7),2 0.4
other ... g72| 192] 559 ﬁ 142 25 @ 1] 0 0 ) }Dg 74 4

Rubber p - 576 33 297 & ®) (D; ( 47 0 0 0 246 D 233 0

Miscelaneous plastics p 434 96 284 59 4.6 (®) 1.0 10.8 0 0 4.5 A 37 [

Stons, clay, and glass PrOGUCIS vermrcmmerersrrrmone 106.6 19 66.1 127 7.6 21 54 314 f ; ® 0 27 88 136 0

Transportation equipment < 108.7 75 66.1 19.2 144 4 19 234 2 ) 342 0 342 ")
Motor vehicles and 757 58 355 ED; 127 0 D; 10.6 2 0 342 0 342 0
Other transportation equipment, nec . 33.0 17 30.6 D) 1.7 4 D] 128 ®) (] ) 0 ) )

Instruments and related products - 101.0 86 78.0 4.0 121 56 14.4 36.5 56 (®) (&) 72 ) 5.7 0

Other 44 14 358 4.1 ®) A () 25 1.8 0 ") 54 8 45 {)

Wholesale trade 3178 163 195.2 195 518 165 178 64.3 8 28 23 9.1 29 829 6
Motor vehicles and equipment - 431 ®) 18.7 27 76 5 0 38 &) 0 8 19.6 (] 17.5 3
Professional and commercial equipment and supplies .. 436 4 242 3 121 1.3 63 24 A 1] A 188 [} 182 )
Metals and minerals, except petroleum - 149 1.3 8.0 1.1 20 é"; A 24 4 5 ") 4.7 8 35 0
Electrical goods 46.2 (o) 204 8 104 - 4 5.0 2 ®) 5 23.0 0 2.0 0
Machinery, equipment, and SUPPIIES ......uvmescsscusserssassmssrensss 416 21 298 24 6.1 44 26 88 9 3 A 83 [§] 77 Al
Other durable goods 359 11 212 28 24 15 1.3 164 12 ] 6 58 5.0 0

and related prod 241 16 19.2 }‘;; ) 20 4 8.1 14 3 A 17 ") 1.6 ")
Farm product raw materials ... 83 Bl 6.1 a 4 1.0 12 3 0 0 20 gg 20 0
Other nondurable goods §0.1 68 fn7 47 ®) 48 56 16.3 ®) ®) ) 83 ( 54 A

Retall trade . 930.4 2390 505.0 315 1145 1156 113 150.7 n7.8 3 53 61.6 195 339 13
General stores 2252 (®) 95.3 28 ®) (D; (P) () . 0 (®) (©) &) 52 0
Food stores 2473 304 209.0 86 93.0 (D) (®) D 0 Al ®) D; g) 0
Apparel and y stores 814 204 437 23 26 ®) 4.1 77 D 0 ] 1.2 D ) (D}
Other 376.6 ™1 1570 18.1 ® 216 ®) 819 D) 3 4 282 D) 234 ®

Finance, except banking 9.3 ®) 320 6 9 ® 61 149 ®) “ 27 574 5 555 ®

Insurance 215 104 894 a 30 153 172 Mns 18 ) 3 3.2 4 13 )

Real estate 30.7 16.1 63 2 6 13 4 34 9 Jq 16 56 16 32 ")

Services 528.5 838 3616 28 18.2 8.0 525 1788 170 8 127 80.8 16.1 54.0 1.8
Hotels and other 100giNg PIACES «.cowvwsesrermsssrsssssssssssessnees 858 () 289 35 3 5 "; 135 25 2 6.3 43.0 4 365 )
Business 2641 89 244 18.7 26 55 ) 1240 105 A ) 195 () 6.8

Computer and data Processing SBIVIES ........c.uwwwmurns 4.3 3.0 306 92 1.7 44 "; 108 ?’; 0 ®) 3.1 4 24 2

Qther business services 228 6.0 193.7 95 9 1.1 D 132 D) A ®) 16.4 20) 44 2

Motion pictures, including television tape and film ... - 17.0 ) ®) ) 0 " 0 53 0 4 23 D} A g)
Engmeenng, architectural, and surveylng SEIVICEs .. 382 21 304 41 9.0 4 ®) 6.5 *) 0 2”; D; 0 (] (%)
g related servtces ...... 3%5 38 282 8 2 3 127 13.0 ('g D e 15 0
Health servicas 311 208 (] A ﬂ 0 0 46 0 0 D) " () 0
Other 5.9 58 347 24 D 13 5 1g 32 4 6 121 11 75 1

Other industries 3644 831 139.2 171 222 34 58 74.9 138 45 1211 7586 373 1.9
Agriculture, forestry, and fISING ....c..uwsreomererseesssesmsesesse 33 1.7 174 23 78 1.7 {®) 37 ®) ®) 3 6 0 64 0
g H I I I | | 1 T O | | B

Other 533) 14| 263 34{ 0 0 (')' 215 g; 3 0 62 45 16 0

Construction 720 34 402 82 98 5 7 16.1 ( g) (] 23.7 ®) 15.3 0
Transportation 1708 494 34.0 6 31 1.0 19 184 35 ®) 27 80.5 64.4 138 )
Communication and public utilities ... " 226 55 136 26 ) 0 ) 9.2 1 ©) 32 [} A (®}

Unspecified 2 , 8.1 ® 579 12 44 ® 55 402 ® ®) fy) 39 A 37 Iy!

D Suppressed to avoid disclosure of data of individual companies. 2. See foonote 2 to table 2.
* Less than 50 employees. Note—Estimates for 1989 are revised.

1. For a discussion of classification by industry of sales, see text.
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Table 13.2—Employment by Nonbank U.S. Affiliates, Industry of Sales by Country of Ultimate Beneficial Owner, 1990 !

Europe ALatip Asia and Pacific
merica
Of which: and s Of which: ’
A""'i:::"' Canada Tol thher Africa ”ggge Totl Ls’g§23
otal ; . estern otal
Germa- | Nether- | Switzer- | United . "
France ny? lands land Kingdom sr;%r:rl; Australia | Japan
All i 4,705.3 7400 | 2,880.6 3U5 513.3 290.2 2716 1,030.2 1321 19.2 255 880.2 165.3 616.7 277
Petroleum 1317 22 83.0 93 (%) } g 36.8 137 35 5.0 42 28 10 1

e 4 OB OB o) R OBW L a e

er d . 1. A ; i k .
Manufactring 2,006.0 2624} 12746 188.7 2321 119.8 145.7 4163 541 91 44 3974 423 3118 3.9

Food and kindred products 2028 286| 1414 188 5.0 259 30.8 498 ] ® i 30.1 44 135 I
Beverag . 286 57 134 51 1.1 4 éD) 49 (Dg 0 4 8.3 (] 45 (P
Other 1741 229 128.1 137 39 255 P) 449 ® ©) 0 218 (] 9.0 0

Chemicals and allied p! 3312 543 2462 273 732 314 381 60.6 57 {“; 7 22 14 19.0 (9)
Industrial chemicals and sy 132? S; ggg 1; g 32? LZ.S 2;; ;g; (D)Z DO 04 1 1 ; (®) gg ('3

rugs 3 X € 15. 1 . . . . !
Soap, cleaners, and toilet gOOGS ........cveriivirmeessersumsonscereersen 385 1.4 342 12 95 2“; (). 55 a1 0 3 25 . 23 0
or 60.6 ®) 481 76 98 58 {5) 158 ® 4 0 32 ) 25 ®)

Primary and fabricated Metals .....cviemmnisscesersmenserasseceene 2140 284 102.7 233 18.3 88 134 239 123 18 4 68.7 6.0 57.6 "}
Pri?ary metal industries 1.6 211 332 ©) 7.7 8 42 65 g {E 0 §5.3 94‘6 478 ")

Noner 21| w1l s (3{0 al B a8l e W W o G B[ S o
Fabricated metal prodi 1025 6.9 69.6 {P) 10.6 87 93 16.7 D) [ 4 134 14 99 0
Machlnery - 4905 453 300.3 36.0 542 336 293 89.5 ] 1.0 1.8 1323 6.8 106.0 ®)
am?t ] 2168 129 1347 15.6 268 23 200 396 57 7 16 60.7 14 25 3

COmputer OffiCe BQUIPMENE ..oovececcreerressessnnsmsressessscsss 454 7 238 125 2.8 13 9 56 12 0 5 192 0 15.8 0

Other 1714 123 1110 3.1 24.0 1.0 191 34.1 45 7 1.1 415 1.1 26.6
Electric and el ic equipment 2737 324 1655 204 274 313 93 498 (©} 3 2 16 5.7 63.5 (D)
Household audio, video, and communications equipment 795 (D) 342 (D; 6.1 ®) ©) 55 D} [y J 216 ) 205 L{
Sl&ctronic components and ACCESSOMES .o 183? g’_} ggg ("5 3 }(1) ; (;’1)2 (02)5 ;g; "3 0.3 0.1 ‘ :13:;2 0 D1) 2 ?gg ((')

er X . £ . ! .

Other manufacturing 7675 106.1 484.0 833 814 204 342 1934 264 37 15 144.2 236 1158 1.7
Textile products and apparel 644 141 39.0 35 77 7 1.6 213 35 0 3 10.3 0 7 3
Lumber, wood, fumiture, and fixtures .. 269 46 188 8 59 0 1.0 75 9 [y 2 24 () 9 0
Paper and aﬂled products 497 78 323 é") 1.5 F’; 5"; 7.0 {®) 0 (] 78 (P) 4.2 6
Pnrﬁhng and publishi 12393 4569) 48.? D(% (.9).9 DO "0 26.2 ? 8 E:; 2})3;..5 (Dﬁ.l ('7) 7 0.5

ewspapers . . 4 R
Other 8538 D} 479 ® 99 © ® 259 5 0 ") D) ) 76 5
Rubber products 67.8 26 208 20.1 ®) (o§ ) 34 0 0 0 254 ] (®) 0
Miscellaneous plastics p 527 93 370 76 42 2.2 1.2 175 1.0 0 0 54 N 44 0
Stone, clay, and glass p 108.0 25 8.3 177 92 ©) 5.1 249 fD) ™ 0 220 105 114 0
Transportation equi 128.6 121 739 20.1 147 20 24.7 ) 2 ®) 414 0 43 ®)
gt%tor vehicles and quip ﬂ; 1(2)(1) ggi fgg 1?3 05 Eg; 12? DO l).2 (D(; 211)4 8 :(11)3 (C))
er ration equipi nec k A . . 3 y y y
|on§1truments and related 1283 ?g 483 g 2:13 (})E;‘S §. ; 13:1’ g;g }"i ) (Dg ('), 1g; g (D8).6 0 .
or . I 3 , : £ . . J 4
Wholesale trade 3444 155 208.3 30.0 52.1 19.7 185 59.5 9.0 31 1.6 105.6 56 92.1 1.2

Motor vehicles and equi 414 1.0 16.7 D) 71 (] 0 29 ) 0 8 198 8 18.1 ()

Professional and commercial equipment and supplies 428 3 239 ] 114 1.2 70 26 2 0 2 181 0 173 }

Metals and minerals, except petroleum 223 14 10.3 28 ) 2 28 3 5 0 98 3 9.1 0

Electrical goods 49.0 19 204 1.0 10.0 (©) A 44 A A 1 264 0 254 0

Machinery, equipment, and suppli 409 1.7 276 13 5.1 44 25 6.7 [} (®) A 95 g) 89 6

Other durable goods 383 12 28.6 3.0 1.6 26 14 16.6 17 B 3 6.5 ) 54 p

Groceries and related prod 294 1.6 247 44 (®) 30 3 6.2 5 A A 24 [y] 1.6 ")

Farm product raw " 72 2 58 33 1 6 10 6 4] 0 0 1.4 0 1.1 0

Other nondurable goods 730 6.2 50.3 121 6.1 49 59 16.8 22 (P) ) 120 (] 53 ®

Retail trade 850.7 2395 514.0 333 1760 80.8 (Dy 1344 17.0 3 28 758 99 55.2 13

General dise stores 125.6 () 289 28 (°) D) (P} (%) ) 0 0 17 (e} 63 0

Food stores 3183 510 259.0 94 153.1 D) A ) ®) 0 ®) 6.5 ®) (®) 0

Apparel and y stores 96.5 ®) 59.8 27 (P) () 12 258 46 0 0 9.1 i) ) (]

Other 3103 81.2 166.3 185 16.7 224 3 86.6 10.2 3 (®) 485 ©) 422 (&}

Finance, except banking 639 ®) 254 8| @ 1.1 57 132 22 4] 2 263 2 241 ]
Insurance 1205 10.5 88.1 3 30 16.8 221 306 ) 0 (] 32 14 ()
Real estate 370 162 76 2 7 12 (] 33 8 14 108 12 84 [§]
Services 645.3 56.6 436.3 50.7 19.1 121 554 226.2 173 8.1 1237 16.6 864 24

Hotels and other lodging PlaCeS ..........uuumumemssmississssessssses 138.1 45 60.7 184 3 4 (P 279 23 ®) 55 633 2 458 (]

Busi services . 2684 107 2.9 186 28 85 D 1252 10.2 3 6 233 (] 10.7 7
C and data p ing services 50.2 37 356 76 17 77 ¢ 142 D) " 5 5.6 g; 53 %D)
Other busi services 2182 70 187.2 109 11 8 D) 1111 D) 1 1 176 é 53 D)

Motlon pictures, mcludmg television tape and fim .. 284 (9) ) ") 0 4] 0 (®) 2 0 1] 13.6 D} (&) 8]
g [t} and g services 425 ®) 394 94 9.2 5 9.8 8.1 5 0 ") @) 0 6 3

A i g , and related services 389 3.0 305 13 4 3 ) 14.6 6 [¥] 7 40 2 31 0

gghalm wal 34 4§D1) 20 223 24 21 f 4 % (D? 1 (;)e) 6 O (;) 3s 6>€

or . i A . . A ) ! b 1 : .
Other industries 426.8 840 194.1 170 217 80 50 878 1.3 20 (%) 1297 86.3 33.0 &)

ﬁ\ngrlcu!ture, forestry, and fishing .. ggg 2;; lgg gg (06;.6 (DI)J 1.2 agg fgg g} 153 ;I; gO ?g g
ining . . . : b L R g . E
Coal 305 125 172 ) (o) 3 2 154 0 " 5 4 4 0 0
Other 483 1.3 28.1 (2.8 2 D) ¥} 212 ©) ({’} 0 74 56 19 0

C j 70.2 30 38.1 56 98 D) 8 146 {P) “ D) 245 ® 118 0

Transportation 2180 479 787 ) 32 11 22 211 31 4 "g 87.0 739 121 )

Communication and public utilities . 268 77 155 (P} (%) 0 1 1.0 ) 0 D) 32 [ 3 0

Unspecified 3 791 (] 49.1 42 49 (®) 56 31.2 ®) 4 (W] 34 (W] 33 "

D Suppressed to avoid disclosure of data of individual companies.

* Less than 50 employees.

1, For discussion of classification of industry of sales, see text.
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Table 14.1—Total Assets of Nonbank U.S. Affiliates, Industry of Affiliate by Country of Ultimate Beneficial Owner, 1989

Europe Latin Asia and Pacific
Amer-
Al Of which: icgufnd Middl Of which: Urited
coun- or ; iddle i
ties | Canada Total Gerge%- Nether-| Switz Unied West- | Afca | “gagy Tol |, States
ny, Fed- | Nether- { Switzer- | Unite arn ustra-
France | Gt Re. | lands | - land | Kingdom | Hemi- i | o
public of sphere
All industries 1431,315| 206,597 | 690,594 58,292| 88,684] 86,685 103,200 | 252,769 | 34,297 5,851 | 34,939 | 422,659 | 47,902 346,195| 36,378
Petroleum 90,675 5.439 66390¢ 67791 1,253 ) 535| 22693| 3,857| 2298) 6,106] 5773 ®)| 1,165 813
Petroleum and coal products manufacturing 66,553 55,423 é" 14 (P} [} {®)| 3178 0 D} ) (P) 0 0
ther 24,123 > 10,966 o)l 1139) 743 (0) ® 679| 2,208 D) )| 615] 1165] 813
Manufacturing 374,663 | 64,108 | 236,341 30,060| 37,558| 20,615| 29,047 93582) 7,207| 1,741 925] 62920| 8039| 48185 133
Food and kindred p 43,700 (Di 295061 2566 351 1,082 ™ 17729 193 127 0 4,945 ] 1,660 )
B g 12,439 {P) 2,709 1,279 0 10 1,337 29 0 0 () (D; 755 0
Other 31,261 1,858 26,797] 1,286 276 1,082 Py 16,392 164 127 0 ) (°] 905 o)
hemicals and allied prod 105,584 ()} 64,942| 4988| 18,725] 12,555 ?D) 12,615 () ¢ 89 6,530 61 5,470 9
Industrial chemicals and synthetics 71,828 ) 34991 }D; 15,496 ®) D) 460 ED) 0 of 23896 of 3051 3
Drugs 18,105 41| 15825 D 618 2 8,601 5,652 D) 0 D) 1,531 43 1,488 0
Soap, cleaners, and foilet goods 13,390 1201 12504 72| 2353 g") (P) &) (P) 0 D) 722 D) D; 0
Other 2,260 179 1,623 12 257 D) 90 {P) " 0 0 381 D) D [}
Primary and iabncated metals 46,824 4314| 25585 (%) 2,695 481 7,126 6,179 2"} ®) @) 12177 295 8,258 ()
Primary metal i 225081 3253| 6599 923 900 0 ® 2702 D @) o 10217 o1 6481 (®)
Ferrous 10,116 ﬁ 1,429 Dg 537 0 0 60 (D) 0 @)} 6895 D)l 5829 [}
12,480 D 5,170 D) 363 0 )] 2642 i") ®) 0] 3323 D) 652 0
Fabricated metal prod 24,228 1,061 18,986 D) 1,796 481 ) 3477 D} () {®) 1,860 D) 1,776 0
Maghinery . 67,157] 6,035 43306| 4278 7.900 ™| 2465| 16850] 315 D) (D; 16,754 ™) 13143] 394
Machinery, except electrical 34,187 932{ 22,199 2027 2526 1141 2367 12263 312 D) D) 10415 ()| 8047 Dy
Computer and office equipment 8,354 2"; 5,101 (D; 9 43 37| 27% ("; 0 D) 285 0l 2575 (%)
Other 25,833 D 17,099 [ 2,236 71 2,330 9,468 (o ®) 134 7,559 ©) 5472 36
Electric and electronic mmpmem 32,870 51031 21,1061 2251 5374 ] 98 4,587 4 D) (D; 6, () 5,006 D)
Household audio & video, & communications eqUIPMENt ..........ccewmewwemseess 11,023 (©y| 6489 (®) (] () (®) 640 0 D) {®) (®) {P) 548 D}
El i P 8477 113 4,118 {P} 1,472 () {9) 1,112 4 D) 0 3,880 10 3,824 (P)
Qther 13,470 (®}| 10499 393 o) 3 0 835 0 0 0 ® ®) 723 18
Other manufacturing 11,3981 11.844| 73,002 @ 7887 ®)| 4319| 40209| 3542 112 (P)] 225131 1905| 19,655 (D)
Textile praducts and apparel ,534 1,541 3,767 367 426 127 140 2,280 " 0 ) 1,116 0 1,086 (®)
Lumber, wood, furniture, and fixtures ,586 87| 1,252 @) 265 0 100 557 0 0 6 240 ©) °) 0
Paper and allied products 7,573 1,544 4,040 23 317 (D; (&) 280 104 [ [id] 1,702 0 1,161 (2}
Pnnnng and publishing 218921 5845 14,498 ] ®) ® @ snz ) [ v 1,357 ®) @) ®
,994 3,981 0 2 0 0 2 0 y 1 0 1 0
Other 17,898 | 1,863 14489 ) 20) ) ®) 8114 ® 0 o 1,35 (v) (0) ®)
Rubber prod 8232 )| 208 ) D) ™ 8 223 0 0 ] [ 0] 5162 0
Miscellaneous plastics p 4218 861 2,390 238 531 50 39 (P) ®) 0 0 [ 9 869 0
Stone, clay, and glass pn 23,082 (®)| 16,052| 5087 1216 2941 1,533 6822 ®) 0 ol 5183] 1426] 3696 [
Transportation eq 13,103 539 7212] 2277 698 @) 27 3,608 1 0 9 5,337 0 5317 5
Motor vehicles and eqmpment 8,893 48] 314 (D; 543 0 27 695 0 0 ol 5313 ol 5313 0
Other nec 4210 103 4,068 {D) 156 ] 0 2,913 1 0 9 24 [ 4 5
instruments and related pi 10,147 ) 7745 416 927 6] 1479] 4545 D) 10 0 982 6 763 0
Other 15,032 P)y 14 028 388 104 7 191 {°) D) 2 0 544 [ 539 0
Wholesale trade 132,218 4,539 53,073 89751 14351 2,839 )} 1433 1,740 1,151 490( 70,769 601| 65,081 456
Motor vehicles and equip 36,799 (P)| 18252 ()] 7374 9 0 (P) 46 0 (P){ 23,023 ()| 22,036 ()
P | and ial equip and suppli 10,217 16 3225 48 470 315 893 795 8 0 54 6,910 0 6,712 3
Meta!s and inerals, except p 498 934 4530 579 1,849 244 187 728 356 ™) (D) 9,248 &) 7918 0
goods 17,440 128 1,764 139 370 46 61 539 81 0 108| 15,359 0] 13716 0
c'mnery equipment, and supplies 16,030 754 5761 258] 1439 787 642] 127 363 ®) 6| 8847 19| 8776 (]
OKhef durable goods 9,304 125 5,958 403 1,296 62 375 3,099 158 0 0 3,063 (®) 2,899 0
ies and related prod ,409 ®) 3,273 57 995 557 ®) 1272 267 ) 40 554 0 526 (®)
Farm product raw al 8,279 20 6,429 (°) 54 55 {&) [} 80 0 0 1,750 {9 1,648 0
Other nondurable goods 14,241 2,044 8, 928 502 765 42 5,353 380 ] 0 2,014 393 849 ()
Retail trade 45786} 16370 19,934| 1,24 4,982 (®) 833 41167 5404 ®) ] 3,718 (2) 1,184 (]
General merchandise stores 16,342 (P){ 3422 ) (°) (D) ] (D; D} 0 0o 1,753 %D) tb) 0
Food stores 9389 12311 7604 40| 3352 (®) 0 (o D) 0 @ 511 D) o] 0
Apparel and y stores 5915 1,7% 2,832 150 49 [} (®) 1,271 D) 0 D) 672 (P} 357 2
Other 14,139 ™} 6075 ®) ) 652 93| 2350 4,866 ®) D) 783 ® 449 )
Finance, except banking 398,388 | 24484 145476| 5370) 14,775] 2,027 )} 44024] 8234 124| 12,765] 206,873] 11,792] 185,330 433
Insurance 170,585 44988 68,682 567| 6,757 18558 17,318| 29,723 616 9 @)} 3846 ©y 1,267 (]
Real estate 96,478( 26,814| 24,906 520 3,179] 5914 1,639| 10,838| 3270 (®y| 9,322] 31,081| +t,187] 27,227 )
Services 60,541 2,722] 28913 1904 3510| 1,286 1,330 15929| 2,685 (™) 4181] 21815 (P} 12,208 )
Hotels and other lodging places 15218 154 2,264 3| 21 74 128 332 {®} 9491 11,417 0 9,958 (}
Business services 15,205 4641 11079 1,199 891 1,081 ™y 7815] 2123 0 [ 1,221 21 789 [
Computer and data p ing services 4,597 308 3,766 327 811 10N (%) 1,900 (‘); 0 {D) 84 40 35 (¢
Other business services 10,608 1564 7,313 87 8 10 2841 5914 [ 0 & 1,137 381 754 ®
Motion pictures, including television tape and film 12,316 {®) (®) 4 6 2 15] 3360 95 0 0 (D) ) 35 8
Engineering, architectural, and surveyi ng services 996 92| 1,768 144 291 16 ©) {D) 23 0 ®) () 0 135 2
Accounting, research, management, and related 1,853 63| 1,403 137 7 13 621 1,005 20 2 0 366 46 289 0
Health services 1,073 ®) (D) 0 P) 0 0 {®) 0 0 0 1 1 0 0
Other 9,880 446| 8,031 81 D} 0 21 1,797 72 0 64| 1,263 65] 1,003 3
Other industries 61,981 17,134] 26,880 893| 2318 4041 1,045| 175287 1,195 72 679] 158637 10,170| 4,548 158
Agriculture, forestry, and fishing 4,608 183 2,200 202 517 168 484 38 834 65 262 ,066 0 993 0
Mining 18,451 ?’; 11,833 °) ®) 45 21 10,715 5 2 ﬁ ®) 747 ) ()
Coal 2, D) 1,646 1 (®) 45 2 1,001 0 2 D 3 3 0 0
Other 16,186 4,631] 10187 ©) 54 0 0| 9713 5 0 0 (®) 744 (] )
C i 7,708 979 4214 970 N6 14 102{ 1454 ) 2 @ 2411 ® 727 0
Transportation 22,734 8,355 3,083 ®) 392 77 D) 1,313 278 3 )] 10799 9,003 ) ()
Communication and public utilities 8479 )| 56551 1275 (@) 0 Dyl 3,657 ] 0 2 (r ® 3 26

d to avoid discl of data of individual

* Less s than $500,000.
NoTe—Estimates for 1989 are revised.
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SURVEY OF CURRENT BUSINESS

May 1992 @ 65

Table 14.2—Total Assets of Nonbank U.S. Affiliates, Industry of Affiliate by Country of Ultimate Beneficial Owner, 1990

Europe Latin Asia and Pacific
Amer-
Of which: icoaﬂfnd Middie Of which: United
All coun- er . [ it
: Canada Africa
s Total Germa- | Nether- | Switzer- | United We?ﬁt. Bt | Toml Austra- Siates
France ny?! lands land | Kingdom | Hemi- lia Japan
sphere
All industries 1,520,778 | 227500 | 738,912| 76,432 101,101 90,733 | 117,950 262,301 36,900 (P)| 23,977} 448,501 | 45855 369,669 ()
Petroleum 101,323 6,245 67986] 6,252 1,493 @ 667 23,006 '6,931 %y 8,801 7,785 5340 1,584 (®)
Petroleum and coal products manufacturing gg%gg Q ?(7):‘51433 {E; . ;gg 7(D %‘;; %g} ;ggg (Dl; %E 23; Eg) . 582 (Dg
or ! , 21 1 .
Manufacturing Aa1,517 | 72997 257,175 37,758 40,058| 20,945| 33,601 95968| 6,356 1,694 534| 82,161 10,059| 63,857 601
Food and kindred products 46,281 ("; 30,555] 2,751 339 1325 ©)) 17827 246 115 0 5,659 "{ 2,383 (®)
Beverages 12,646 (P 25111 1,293 88 0 10 ™) 27 0 [ 2, 398 D 804 ®)
Other . 33,636 1997 | 28,043( 1457 250 1325 ) {®) 219 115 0 3,261 D) 1,579 0
Chemicals and allied prod 135,842 ()1 88,106{ 7,411 189541 12,2381 13,013| 29,064 () 0 88 9,933 78 7,940 17
Industnal chemicals and synthetics 90,484 o) 47,874 o) 5769 (®) @] 17212 19 0 0 (®) 0 4410 3
Drugs 25,630 161 22,741 D 645 2| 12257 692 (P) 0 (®} 2,055 41 2,014 0
e I I I I I
ar S ,
Primary and fab '. d metals 49,053 4,938) 22230| 8516 3314 ] (9) 6,007 D) ) 45| 18204{ 3,385| 13,655 0
Primary metal industries 29195 4333 7,748 ] 965 0 ()| 2543 (® ®) ol 15768 ] 11,570 0
Ferfous 16,107 (@) 285451 1,125 546 0 ® () (® 0 ol 1nss3| @] 10731 0
0 . 13,088 () 5203 ﬁ 419 0 (0 (®) 59 iD) 0 3905 (D; 839 0
Fabricated metal p 19,858 605) 14,483 D) 2348 ®) 31 3,465 ®) D) 45| 2436 (°}| 2085 0
Machi 74,401 61511 45882{ 4,378 9,083 (%) 8,194| 11,215 281 %") 2831 21,572 s") 17,646 (")
Machi 32434 8441 17,0581 1,935 3,107 152 D) 6,123 278 D) Y1 13,921 Dy 11,721 (®)
Cumputer andp ofﬁoe equment 10,975 ("; 4,865 ("; 242 60 D} 2539 D) 0 D) 5805 0 5421 0
ot i IR (I I BB IR
lectric and electronic equipment t \ : £ 3 z ; , :
E‘ouc;ehold audio & ths eor;d& COMMUNICALioNS SQUIPMENL .vvrvvuvssssesesssssoos 1 3(13652 sg; Zgé %3; ) 0(;;‘7) 32:} (“:2) ﬁ";% g (01) sD}) 42&132 (:g . gg 23
ectronic components al ¥ { ! |
Other 20449 1,300] 16848 517 ®) 37 Oy} 304 0 0 o| 2283 ] 1276 17
Other i 115940 | 15614 70,401| 14,972 8368| 1,802 46501 31,855| 2618 106 148| 26793| 3,638] 22,233 260
Textile products and apparel ,652 007 2,969 214 456 54 258 1,551 315 0 ®) ,320 0 1,287 ()
Il;umbe{andwoolf ;umnure, and fixtures 2,378 152 1.5; (;2) g;g (D? (%()) . 89; 32 8 (og 23?? (ﬁ; . ;gg (DO
aper allie 9,811 2432 4, 0 § ’
Printing and publishing 26,162 8241] 16,367 ® [G] ] ®) [ (®) 0 Y1k §D) ) (Df
Newspap ®) () 0 2 0 0 {0 2 0 ) 1 0 1 0
wal OB BB W Yy 8 E 8o
Miscell plasics 4954  702] 3wz s3]  s| a8 37| 1374 89 0 of 72 g{ 702 0
Stone, clay, and glass p 24,825 ®)] 17,001 6973 1,363 (D} 1845 5,364 ®) 0 o 6017} 2305) 3699 0
Transportation 15,038 16991 7306] 2366 805 (D] 25 2934 1 0 10 6,017 0 5,986 5
Motor vehicles and eqmpment 10,608 15941 3,028 ﬁ 650 0 25 399 0 0 0 5,986 0 5,982 0
Other nec 4,431 105 4,278 D) 165 (] 0 2,535 1 0 10 3 0 4 5
Instruments and related 10,609 125 9,024 671 (®) 12 1,481 4,786 1 105 [} 1,355 § 1,218 0
) Other 5,930 109| 4104 416 85 4 213 2317 (O 2 0 ®) ®) ®) 19
; Wholesale trade 162,663 5,295 ,387 1 11,395} 18361 3717 4,001 13,1951 2276 1,010 350| 93807 1,677| 85928 539
© Motor vehicles and equipment 51,192 )| 17976 (®}] 11,385 9 0 954 ®) 0 ®) 539 (P)| 31,418 (®)
Professional and cial equip and supplies 10,039 15 3,566 54 563 258 (] 1,004 45 0 62 6,349 [ . 3
Metals and minerals, except petrol 16,803 Py} 5,097 999{ 1,619 ) 100 966 328 ) 0f 10228 19 | 0
Flect I goods g 857 146 1.§;1 149 375 25 GZI; . 3(Dz) 33 ( I)o) (g} 23.381 18 2%%3 323
chinery, equip ppli 17,358 901] 5574] 119] 1,223| 840 31 X
Other durryd)le goods 10,726 ] 6,241 498 281 (] 369 3474 560 2“) 0 3518 50 3.202 0
Groceries and related prod ,706 271 3919 (] 1811 220 31 1,229 214 D) (®) 1214 0 18
Farm product raw materials 9,038 @) 9921 4,975 58 86 1,138 {") ®) 0 0 1,918 g) 1 747 0
Other nondurable goods 944 2,138 8,7851 1,445 1,046) 1,002 @) 3,587 405 (] ] 3672 ®) 1,259 (]
. Retail trade . 46,788 16682| 23669] 1270| 732 (™) o f 7448 1930 (@) 5e9( 3841| 1,344| 1916 ®)
General stores 14,745 (] 2,001 ) (P) (D} D) sD; "{ 0 0 1,625 ] 395 0
Food stores 10,645 1,396 8,889 320 5,358 {D] 0 O D 0 2 i") ) }D; 0
Apparel and y stores 8368| 2242| 5,054 (] 57 (o ) 37156 D) 0 0 D) 4 D 2
Other 13,031 _(D) 7,634 611 L) 731 9 3,078 1,215 (®) 597 1379 (] 1,030 ]
Finance, except banking 322,656 | 26,201| 124568 9,394| 183251 2,130| 52,127| 31425| 10,981 66] 1,422} 158934 4,293| 145,785 485
i Insurance 205,313 | 52,200} 104,713{ 1,058 88481 20,772| 20,972| 34,972 691 0 ) 4,240 (&) 1411 (]
| Real estate 111,480 28,988| 26,084 567 3219| 7289 1,9561 10,364 3,463 406| 9985] 41908; 1462) 37,130 655
' Services 81,681 3,059{ 36,137{ 5,528 678 664 2291} 21,349| 2,856 (o) 1,304| 37,926 ®)| 26,164 Y’)
i Hotels and olher lodging places 25,605 187 7,153 2,605 21 45 164 ,949 369 (D) ,004| 16,798 0 13899 D)
gk B I T I I I
g services ¥ : X
Other business services 11,991 09| 8138| 1073 13 10 {P) 6,538 (Dg ") 203 1,291 473 817 2")
lélonon plcturesal'ngcug‘mg teg-gnson tape and ﬁlm ................................................. 25,13 162 11385 . 3(;3 , 163 27g 35 1t .r; 3,4(9)«; gg 8 g 1(197) (03 1(10% g
ineering, architectural, at serv ! X ,
’l‘\ﬁ:galolkj‘nun? research, management, and related SBIVICES evuummussnsssnsenssosmmesnninns },%; %z{ g;; 283 gg; 123 [2 4(4]%); 2‘1) g g 5(%:; 71, 4(2;.; g
th services E
Other 8,866 633 6,462 104 8 0 70 2,509 40 0 155 1,573 52 1277 3
. Other industries 76,46 | 15842 39,194| 3,207 27961 1419 @) 24574| 1416 () (P)| 17,960} 11,156 5,882 (]
Agriculture, forestry, and fishing 4,959 303 2,684 507 1 242 491 443 952 {®) 272 {) 0 606 [
Mining 21,679 5,0%7 13429 374 ';) (P} 2} 10,955 ®) (P) { g) 1,671 812 (“3 13
8%&;: 13,’?43113 H 11212 37; 53 (ﬁ‘; g 92&13505 (D(; (D% ( 3 1,66; eog ] 14
9,513 1,182 4,687 653 973 {P) [ 2,138 30 3 102 3,509 () 2,687 0
Transponanon 25,640 6,805 7,004 384 465 80 197 ®) 207 3 )] 11,487 ,883 1432 ]
Communication and public utilities 14,555 25241 11390| 1200 (D) 0 {P) ®) (®) 1} 3 ) ) () 0

1o avoid di of indivi

* Less than $500 000.

i
|

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

1. See footnote 1 to table 4.
NoTE —Estimates for 1990 are prefiminary.



66 o May 1992
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Table 15.1—Employment by Nonbank U.S. Affiliates, State by Country of Ultimate Beneficial Owner, 1989

Europe Latin Asia and Pacific
a Of which: America Of which: i
coun- . Middle nite
ties | Canada Germany, Other | Africa East States
Total Fed Nether- | Swit- United | Western Total | 5 tra-
France | peci | Noie | sotand | Kinodem | Hem- e | Japan
e;:;; ic | lands | zerlan ing sphere ia
Total 45115 7214 2,114 2704 4456 | 3144 2716 1,021.5 217 174 82| 7615 155.1 5280 331
New England:
Ci nnect 876 83 709 69 132 124 1.9 186 23 { 5 54 9 4.3 2
Maine 27.1 125 124 9 1.0 19 1.2 53 11 ¥ ") 10 3 4 A
M husetts 129.1 211 81.3 91 18 54 45 3786 55 5 2.1 179 34 14.0 7
New Hampshire 251 ®) 152 9 34 18 9 74 2 0 ) 23 3 22 [}
Rhode [sland 131 26 95 5 186 8 5 42 3 a () 5 R 5 A
Vermont 83 27 49 21 5 3 1.1 6 2 ¥} 0 4 ") 4 A
Mideast:
Delaware M9 ® 99 3 14 4 5 59 8 y 8 ®) ) 1.1 (Dg
District of Columbia 105 19 6.7 4 3 1.0 5 34 4 * B 14 3 1.0 {"
Maryland 717 15.1 48.1 72 72 73 5.8 148 19 i 1.0 53 15 3.6 3
New Jersey 228 264 154.2 15.1 33.0 137 269 421 55 ) 3 33.0 4.0 250 )
New York 3769 85.7 2327 18.6 437 15.6 238 93.3 135 4 21 65.7 165 431 6.8
Pennsylvania 2043 278 1464 16.7 271 126 109 64.1 91 4 (0) 16.2 49 108 (®)
Great Lakes:
Iitinois 2448 2719 158.3 114 242 1.4 195 704 9.6 4 1.0 463 4.6 403 14
Indiana 98.1 152 59.1 19 123 88 33 16.2 34 4 2 198 9 1.4 )
Michigan 142.8 187 85.3 109 252 4.7 31 296 6.2 5 3 308 97 20.2 12
Ohio 2079 27.3 120.2 106 16.8 139 13.1 48.6 1341 13 3 44.3 4.0 342 14
Wisconsin 788 11.6 584 56 105 89 87 19.3 1.6 A 1.0 6.1 28 29 "
Plains:
lowa 309 52 202 17 38 3.7 15 41 5 4 ") 42 A 3.0 3
Kansas 30.7 8.0 185 21 19 4.0 17 6.9 13 2 {) 26 6 14 A
Mi 81.9 94 480 38 6.7 59 47 224 2.7 A A 212 ®) 34 4
Missouri 721 169 44 39 6.2 83 5.0 14.0 45 () 7 53 13 3.4 2
Nebraska 13.7 15 10.0 9 (®) 18 12 40 5 k 0 1.7 5 14 ")
North Dakata 29 1.0 15 Al 1 2 A 9 Al . {) 2 A A ")
South Dakota 32 11 18 4] (@] 6 A .9 ") 4] 0 3 A 2 ¢
Southeast:
Alabama 64.7 162 257 54 29 13 33 89 ) 4 4 16 48 6.4 1
Arl 322 62 17.7 29 7 48 16 53 15 3 " 6.5 1.1 53 "
Florida 178.3 316 101.4 97 83 103 790 452 219 1.4 39 177 6.4 94 4
Georgia 157.2 336 92.7 75 135 95 8.6 322 P) ©) 21 28 40 175 8
Kentucky 56.0 10.8 279 36 1.7 29 .9 14 1.0 3 9 15.0 12 138 3
Louisi 65.2 9.7 420 3.0 5.1 111 2.6 16.8 7.7 N 13 39 5 17 4
Mississippi 241 35 136 3.0 13 1.2 24 44 34 2 ) 3.2 8 24 B
North Carolina 1767 306 1252 96 309 5.5 74 468 67 2 1.1 123 1.0 97 6
South Carolina 1014 94 69.5 108 156 153 5.0 14.4 9.2 3 29 99 1.0 76 {)
T 1141 18.6 704 97 89 11 52 231 (%) 1 ) 194 4.0 134 .
Virginia 106.2 221 702 54 144 51 52 244 58 3 16 6.0 14 48 .
West Virginia 294 127 152 19 27 20 33 38 5 [y] 2 8 3 7 y]
Southwest:
Arizona 544 114 232 39 1.8 5.1 1.9 72 (®) J (®) 16.0 1.0 44 4
New Mexico 158 3.0 9.1 2 ®) 1.9 2 22 6 {) 3 27 (®) 15 2
Oklah 415 94 244 22 23 39 14 114 34 2 2 3.9 3 3.0 3
Texas 269.7 368 1748 188 26.6 387 194 56.1 146 18 74 332 96 19.5 1.2
Rocky Mountains:
Colorado 4290 78 242 28 16 23 33 11.6 22 3 5 6.6 16 44 5
Idaho 8.0 1.6 43 2 2 2 9 28 3 ) '; 18 5 ©) )
M 41 14 16 5 8) 2 2 I 0 ] . 10 7 2 ]
Utah 158 23 1.0 3 11 18 1.2 43 6 2 '; 15 2 5 1
Wyoming 4.2 8 3.0 11 ) 2 Al 14 2 (W] ¥ Aq ") 3 1]
Far West: |
California 5149 63.8 265.6 23.0 | 30.0 298 314 1166 327 1.1 26 145.0 200 109.4 4.0
Nevada 195 43 86 2] 1.1 13 5 4.7 1.0 Al " 54 15 38 '}
Oregon 308 36 16.6 6 4.7 9 14 6.0 9 {) .1 9.4 16 74 3
Washing 69.9 136 33.0 21 5.0 38 48 143 42 8 ") 173 5.0 101 9
Alaska 106 1.0 26 Al A1 2 2 20 3 ") 0 6.0 6 53 7
Hawaii 45.0 8 4.0 8 A 7 4 16 37 0 0 36.1 26 303 4
Puerto Rico 19.0 14 13 3 14 7 19 54 4 0 0 57 ‘) 28 2
Other U.S. areas! 8.6 2 18 8 0 ¥ 2 8 15 ") 2 49 " 18 )
Foreign2 59 ) 25 5 0 2 2 15 ) 0 1 ® * ® 0

D Suppressed 1o avoid disclosure of data of individual companies.

* Less than 50 employees.
1. See footnote 2 to table 5.

2. See footnote 3 to table 5.
Note.—Estimates for 1989 are revised.
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Table 15.2—Employment by Nonbank U.S. Affiliates, State by Country of Ultimate Beneficial Owner, 1990

Europe Latin Asia and Pacific
- America -
Al coun- | Cana- Of which: and | i | Midde Ofwhich: | united
tries da Total Western East Total States
France | Germa- | Nether- Swit- United Hemi- Austra- Japan
ny! lands | zerdand | Kingdom sphere lia
Totat . 4,7053 1 7400 2,880.6 35| 5133 29021{ 2776 1,0392 1321 192 255! 880.2| 1653 | 6167 a7
New England:
C { 783 75 634 70 120 123 95 17.3 1.1 ) 3 58 12 44 .
Maine 274 124 124 9 1.0 1.6 1.3 57 (®) 0 ") () 4 7 ®)
M; h 131.8 233 853 127 138 34 4.7 393 37 4 21 164 38 123 6
Hampshil 26.3 (®) 16.0 1.2 33 12 9 83 6 ") ") 20 A 18 )
Rhode Island 127 13 105 4 18 8 5 56 J " 1} 7 A 8 {}
Vermont 8.0 31 38 5 1.0 3 1.1 5 2 0 0 9 [§] 9 a1
Mideast:
De! . 431 o) 1.1 11 15 4 5 6.3 2 " 7 21 Al 14
District of Columbia 105 19 64 4 5 7 7 33 3 N ) 18 3 14 (")
Maryland 80.9 184 54.0 73 8.3 74 77 17.5 19 4 59 19 3.7 3
New Jersay 2255 284 152.6 14.9 31.0 137 215 4.1 42 ) 3 356 3.0 283 )
New York 349.2 56.9 2139 20 36.8 17.4 229 920 69 4 16 62.0 135 413 75
Pennsylvani 2170 289 160.3 235 23 16.0 106 645 6.0 4 13 196 57 131 6
Great Lakes:
Hinois 2428 295 1525 12.7 240 113 263 578 5.7 4 6 524 56 444 1.7
Indiana 1245 158 68.5 155 125 9.0 37 207 22 3 2 376 14 283 ‘)
Mi chig 142.6 214 813 12 233 47 29 292 36 5 1 35.1 1.1 229 5
Ohio .. 2179. 286 1258 157 164 133 128 485 96 1.1 2 524 6.0 39.6 2
Wisconsin 788 134 5§75 73 145 8.7 55 153 6 a 1.0 6.6 3.0 34 )
Plains:
lowa 36.7 10.0 217 17 40 41 1.8 56 2 5 ") 41 A 3.1 3
Kansas ... 28.1 6.7 172 25 20 15 23 6.6 4 2 B 35 6 21 3
Minneso 89.5 103 544 36 12.0 6.2 6.4 208 8 A A 237 ] 44 A
Missouri 18 174 46.3 58 6.3 46 54 159 1.3 {*) 4 63 @) 4.0 4
Nebraska 14.6 16 109 1.1 24 12 12 46 3 Al W 18 5 11 {
North Dakota 3.0 9 17 2 3 2 1 7 1 1 * 2 A A (]
South Daketa 45 1.1 29 2 2 7 a1 1.6 " [§] { 5 A 4 0
Southeast:
Alabama 85.0 78 346 12 41 1.1 35 104 1.7 4 4 10.0 22 72 1
Arka 29.7 58 167 31 7 21 1.7 5.5 1.2 2 ") 6.7 10 53 ")
Florida 200.1 402 1208 11.6 173 109 76 459 121 13 18 233 64 138 4
Georgia 159.8 304 85.0 19 136 1.4 8.9 348 24 24 18 269 52 18.7 E}
Kentucky 634 107 32. 46 78 27 1.0 144 8 4 8 186 15 164 1
Louisiana 61.2 105 386 38 6.7 76 27 141 75 A 7 35 10 17 3
Mississippi 228 38 135 21 1.5 1.0 25 46 21 2 (¥ 34 10 2.0 A
North Carolina 180.8 28.7 134.1 1.2 318 51 83 433 15 2 T 148 1.0 118 9
South Carolina 104.2 93 765 134 16.7 126 46 1741 27 3 8 139 & 119 6
T 1158 19.0 730 104 8.6 77 59 277 1.3 A 4 215 37 15.6 4
Virginia 112.2 179 80.6 6.7 144 45 46 296 5.0 3 5 79 1.0 6.1 4
West Virginia 3521 130 20.1 20 37 20 23 84 4 ¢ 2 14 3 14 Iy
Southwest:
Arizona 56.1 10.4 237 44 25 23 17 9.1 1.5 1 17 185 13.0 44 2
New Mexico 174 27 110 1.0 55 13 2 24 6 " 0 30 14 1.5 )
Oldah 4.0 9.6 26.1 5.0 22 15 8 125 28 2 1 49 4 40 3
Texas 300.0 40.1 2005 28 355 248 174 65.2 132 24 45 389 10.0 21.6 8
Rocky Mountains:
Colorado §3.1 78 355 32 54 27 37 10.7 11 " 4 78 16 54 5
Idaho 14 14 80 4 ] 2 ®) 23 y 8 18 8 ®) 8
Montana 5.1 15 26 4 Dj 3 3 1.1 Y] y 9 8 1 y
Utah 197 22 156 7 44 18 1.3 53 ) 15 3 4 0
Wyoming 96 8 82 13 7 3 ®) 21 2 “ 0 4 ) 3 0
Far West:
California §52.2 635 290.8 282 345 28.0 108.5 15.4 13 11 1784 217 1346 25
Nevada 224 48 105 R 33 4 25 8 ! 62 2.0 4.0 (")
Oregon . s - hsk 38.1 49 211 1.0 1.0 13 8.1 2 2 " 186 18 8.3 A
Washington 759( 148 379 25 44 45 134 ® ® ") 199 521 17 ®
Aaska 132 15 37 1 2 4 2 27 4 ] “ 69 7 6.0 3
Hawaii 50.2 8 -59 9 2 8 4 15 36 [} 396 3.1 327 3
Puerto Rico 153 15 104 2 12 7 1.8 46 4 0 0 27 { 16 2
Other U.S. areas? 9.0 2 16 3 ) 0 4 7 15 2 "} 55 { 19 ¥
Foreign 6.9 8 26 4 A 2 2 12 A (®) *} (] ) ®) "
D Suppressed to avoid disclosure of data of individual companies. 2. See footnote 2 to table 5.
* Less than 50 employees. 3. See footnote 3 fo table 5.
1. See footnote 1 to table 4, NOTE —Estimates for 1990 are preliminary.
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Table 16.—Gross Property, Plant, and Equipment of Nonbank U.S. Affiliates, by State, 1988-90

[Millions of dollars}

1988 1989 19907 Change in commercial property
Of which: Of which: Of which:
Total Commercial Total Commercial Total Commercial 198889 1669-50
property ! property ! property
Total 418,069 104,048 489,461 124,838 572,942 146,611 20,791 2,771
New England:
Connecti 3810 1,468 4,841 1,597 5,334 1,763 129 166
Maine 2,035 425 1,943 391 2,077 326 ~33 65
M husetts 6,516 2,847 7,385 3314 8,848 3470 466 157
New Hampshi 994 258 1,119 256 1,437 376 -3 121
Bhode 181aNd ......occommmeivrecesscsssersssmmnsssinnanss 580 168 887 242 1,081 335 74 92
Vermont 449 58 492 82 625 151 25 69
Mideast:
Del 4,789 580 5,343 638 5811 735 59 97
District of COUMDIA w.uuvuusisnrnesrsscsssssccssssssersnns 2,230 2,036 3,004 2,788 3489 3,220 751 433
Maryland 3,766 1,201 4,722 1472 5784 1,844 182 372
NEW JOISBY ..ocovcvvvccmmmummennscscssecssssecsssscssninenes 13,980 3721 16,275 3,664 18,447 4,306 58 643
New York 26,366 14,387 33,554 18,884 36,203 21,158 4,497 2274
(RS 1 11,582 2,523 14,509 3,012 16,486 3,350 489 338
Great Lakes:
linois 16,699 4,726 19,670 6,070 23,229 6,558 1,944 488
Indiana 5,928 785 7,995 1,048 13,255 1,011 263 =38
Michigan 8,774 1,097 10,537 1,187 11,910 1413 89 226
Ohio 12912 2,866 17,282 2,621 20,308 3,177 —245 556
Wisconsin 3674 549 4323 518 5,044 619 31 102
Plains:
lowa 2219 213 2244 235 2,615 -38 27
Kansas 5254 239 4,760 330 5,031 285 N ~45
Mi 5,540 1,432 11,516 1,888 12,420 1811 456 =77
Missouri 4,484 915 5,006 960 5,775 1, 46 104
Nebrask 556 75 710 10 760 102 36 -8
North Dakota 1,169 9 1,109 24 1,200 35 15 I
South Dakota 441 36 465 28 552 47 -9 20
Southeast:
Alabama 4,852 466 5973 609 7,346 480 143 -129
Ark 1,707 375 2312 485 2,478 480 109 -5
Florida 11,905 6,190 14,902 7317 17,677 8,527 1,127 1,211
Georgia 10,856 3,678 13,895 4,806 16,506 5485 1,128 [
K ky 5,581 655 6,799 601 9,011 835 53 233
Louisi 15,898 1,323 15,984 1,216 17,221 1,492 ~108 276
Mississippi 2,579 193 2,686 224 2912 236 31 12
North Carolina . 11,792 1,584 13,619 1,702 15,160 2,000 17 298
South Carolina 7,289 1,002 8,664 1,516 10,153 1,400 514 -115
T 7,292 1,135 8,940 1,486 10,124 1,681 352 195
Virginia 7982 2,040 9,155 2,593 10,618 3,062 553 459
West Virginia ... 6,020 191 5,532 n 8,023 185 80 -86
Southwest:
Arizona 5,060 1,886 6,070 2,288 7,298 2,545 402 257
New Mexico . 3,569 275 3,789 296 4334 21 131
Oklahoma 5,709 630 5,766 761 6,082 746 131 -15
Texas 46,213 10,421 47,968 11,329 57,170 12,767 908 1,439
Rocky Mountain:
Colorado 5,469 2,494 5822 2,841 6,268 3,097 347 256
Idaho 432 22 616 38 768 15 162
M 1,801 Il 1,916 (] 2,151 97 ) P)
Utal 3,502 120 3,547 264 4,009 481 143 217
Wyoming 2,990 30 2,008 35 2,872 175 5 140
Far West: o
California 52,411 19876 | " 63,706 23,809 77,497 29,8% 3,933 6,087
Nevada 2,653 549 td o 3865 585 ;) 961, .36 375
Oregon 2,099 554 4 2467 673 3,205 1,078 119 405
Washington ... 4,803 1,372 6,082 1,645 8,066 2,168 273 523
Alaska 18,312 284 18,114 () 19,435 249 () (]
Hawaii 4,990 3316 8224 5,169 10,658 7495 1,853 2327
Puerto Rico 663 145 1,245 155 1,303 175 9 20
Other U.S. areas? ... 17,247 212 17,416 277 19,057 553 65 277
Foreign 2,646 193 1,681 133 1,841 225 —60 92
" Revised. 2. See footnote 2 fo table 5.
7 Preliminary. 3..Consists primarily of ble fixed assets ily located outside the United States and

P Suppressed to avoid disclosure of data of individual companies.
1. See footnote 1 to table 1.
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U.S. Business Enterprises Acquired or
Established by Foreign Direct Investors in 1991

By Mahnaz Fahim-Nader

L AST YEAR, foreign direct investors sharply
reduced their outlays for acquiring or estab-
lishing U.S. business enterprises. These outlays,
made either directly or through their U.S. affili-
ates, dropped 66 percent in 1991 to $22.6 billion
from $65.9 billion in 1990 (table 1).! The drop
mirrored a sharp worldwide decline in the value
of mergers and acquisitions and brought outlays
for new foreign direct investments in the United
States to their lowest level since 1984.

By industry, the decline in outlays was par-
ticularly sharp in services and manufacturing—
especially in “other manufacturing” and in pri-
mary and fabricated metals. Outlays increased
in only two industries—machinery manufactur-
ing and retail trade. By country, the decline in
outlays was largest for ultimate beneficial owners
(uBO’s) in the United Kingdom and Japan.? The

1. These data are from BEA’s annual survey of new foreign direct invest-
ments in the United States, which covers (1) existing U.S. business enterprises
in which foreign investors acquired, directly or through their U.S. affiliates, at
least a 10-percent voting interest, and (2) new U.S. business enterprises estab-
lished by foreign investors or their U.S. affiliates. Acquisitions of additional
equity or voting interests in existinig U.S. affiliates are not covered.

The data are limited to U.S. enterprises that had total assets of over $1
million or that owned at least 200 acres of U.S. land in the year they were
acquired or established. U.S. businesses that did not meet these criteria were
required to file partial reports, primarily for identification purposes, but the
data from these reports are not included in the accompanying tables. For
1991, total assets of the U.S. business enterprises that filed partial reports were
only $177 million, or about 0.1 percent of the total assets of $144.9 billion of
the U.S. enterprises that met the criteria for filing a complete report.

2. The transactions discussed in this article are classified by country of
uBo. The uso is the first person in the ownership chain of the acquired
or established U.S. business, beginning with the foreign parent, that is not
owned more than 50 percent by another person. The foreign parent is the
first foreign person in the ownership chain. The country of ugo is often the
same as that of the foreign parent, but it may be a different foreign country
or the United States. “Person” is broadly defined to include any individ-
ual, corporation, branch, partnership, associated group, association, estate,

only country with a significant increase in outlays
was Kuwait.

The sharp reduction in outlays in 1991 reflects
the cumulative effects of factors that had also
reduced outlays (by 7 percent) in 1990: A con-
tinuing economic slowdown in the United States
and in major investing countries, coupled with
limited availability of funding. In the United
States, the economic slowdown that began in
1989 became a downturn in the second half of
1990, and business conditions remained sluggish
throughout 1991. U.S. banks, faced with higher
rates of loan defaults and stricter capital require-
ments, became less willing to finance mergers
and acquisitions. In Europe, some major in-
vesting countries, especially the United Kingdom,
remained in recession, and in Japan, investors
found their ability to finance new foreign in-
vestments constrained by reduced earnings, weak
stock prices, lending restrictions on banks, and
higher interest rates. In addition, several fac-
tors may have attracted some investment funds
away from the United States: Increased economic
integration within the European Communities
(Ec(12)), market-oriented reforms in Eastern Eu-
rope, rapid economic growth in East Asia, and an
improved investment climate in Latin America.

As in past years, acquisitions accounted for
most—74 percent in 1991—of total outlays. How-
ever, large investments did not dominate the
results to the same extent as in the past. In 1991,
two investme]nts of $1 billion or more accounted

trust, or other organization and any government {including any corporation,
institution, or other entity or instrumentality of a government).

Table 1.—Investment Outlays, Investments, and Investors, 1985-91

Outlays (miliions of dollars)

Number

1985 | 1986 | 1987 | 1988 | 1989

1990~ | 1991~ {1 1985 | 1986 | 1987 | 1988 ; 1989 | 1990~ | 1991°

Investments, total .
Acquisitions ..
Establishments ..

23,106 39,177 40,310) 72,692| 71,163
20,0831 31,450{ 33,933| 64,855 59,708
3023[ 7,728} 6377} 7.837] 11,455

23,106 39,1771 40,310{ 72,6921 71,163
4225| 8602| 11,7731 18,569 22,538
18,8811 30,575| 28,536 54,123| 48,625

Investars, total
Foreign direct investors .
U.S. affiliates

66,932 22,598 753] 1,040 978] 1.424| 1580} 1617 971
55,315} 16,821 390 555 543 869 837 839 501
10617 5777 363 485 435 555 743 778 470

65,932 22,598 817| 1,021] 1,051 15421 1,742} 1,768] 1,092
14,026 8211 320 476 480 566 727 670 428
51,906 | 14,386 497 645 571 976 1,015| 1,008 664

7 Revised.
7 Preliminary.
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for 14 percent of outlays, and 41 investments of
$100 million or more accounted for 59 percent of
outlays. In contrast, in 1990, 11 investments of $1
billion or more accounted for 40 percent of out-
lays, and 85 investments of $100 million or more
accounted for 73 percent of outlays. (See tables
2.1 and 2.2.)

U.S. affiliates that were newly acquired or
established in 1991 employed 228,000 persons,
nearly all of whom worked for nonbank affiliates.
By comparison, total employment by all nonbank
U.S. affiliates in 1990, the latest year for which
such data are available, was 4,705,000, which, in
turn, represented 5.0 percent of total employment
by all nonbank U.S. businesses.?

Newly acquired or established affiliates had to-
tal assets of $144.9 billion, of which $109.0 billion
were held by nonbanks. By comparison, total
assets of all nonbank U.S. affiliates at yearend
1990 were $1,529.8 billion. Comparable all-U.S.-
business data on assets are available only for
manufacturing. In that industry, total assets of
newly established or acquired affiliates were $12.2
billion in 1991. By comparison, the total assets
of U.S. affiliates in manufacturing were $489.8
billion in 1990, which, in turn, represented 18.6
percent of the total assets of all U.S. businesses
in manufacturing.*

3. These data are from table 1 of “U.S. Affiliates of Foreign Companies:
Operations in 1990” elsewhere in this issue.

4. These data are from table 9 of the article cited in footnote 3. As
discussed in that article, because-of the importance of acquisitions as a source
of growth in foreign direct investment in the United States and because the
assets of an acquired company are often revalued following the acquisition,

Table 2.1.—Number of Investments by Size of Outlays,
1985-91

1985 | 1986 | 1987 | 1988 | 1989 | 1990~ | 19917

Total .....cceveererenr 753 1,040f 978| 1,424| 1,580 1,617 m

$2 billion or more ....... 1 2 1 5 4 5 1

$1 billion-$1.9 billion ... 1 3 5 7 6 6 1
$100 million-$999

1001 T, 33 63 70 98} 110 74 39

$10 million-$99 milfion 2281 324 291| 429 483 499 256
Less than $10 million .. 490] 648| 611| 885] 977 1,033 674
* Revised.

P Preliminary.

Table 2.2—Percent Change in Investment Outlays and
Number of Investments, 1986-91

Revisions—The estimates for 1991 are prelimi-
nary and will be revised next year. Estimated
outlays for 1990 have been revised up from $64.4
billion to $65.9 billion, and the estimated number
of investments was revised up from 1,565 to 1,617
(tables 1 and 2.1). As a result of the introduction
last year of bias adjustments for late reports, the
revisions for 1990 are much smaller than those
for previous years.

Organization of the article—The remainder of
this article consists of two parts. The first
part discusses investment transactions by in-
dustry, by country, and by source of funding;
the second part presents selected data on the
operations of the U.S. businesses acquired or
established. In the analysis, information from
outside sources, mainly press reports, has been
used to supplement BEA’s survey data.

Investment Transactions

As in past years, most outlays in 1991 were for
acquiring existing U.S. businesses ($16.8 billion)
rather than for establishing new U.S. businesses
($5.8 billion) (table 3). Most of the outlays
were made by U.S. affiliates ($14.4 billion) rather
than by the foreign direct investors themselves
($8.2 billion); however, some of the investments
made by existing U.S. affiliates were financed
with funds provided by foreign parent groups®
(Transactions by source of funding are discussed
in more detail later in the article.)

By industry

By industry of the U.S. businesses acquired or
established, outlays in manufacturing, at $10.6
billion, were the largest (table 4). Within
manufacturing, outlays were largest in machin-
ery, chemicals and allied products, and “other
manufacturing.”

In machinery, outlays were $5.0 billion. Four
transactions accounted for most of the out-
lays. First, in the largest transaction reported
in 1991, a French electrical equipment com-
pany acquired an Illinois-based manufacturer

1986 | 1987 { 1988 | 1989 | 1990~ 19917

Investment outlays ........coc.oeeer 70 3 80{ -2 -7f 66
Number of investments ............. 38 -6 46 1 2y —40

Addenda:

Percent of total outlays
accounted for by:
Investments of $1 billion

or More ...... . 27 23 40 36 40 14

Investments of
million or more 70 72 78 74 73 59

" Revised.
7 Preliminary.

the portion of assets that has been recently revalued is probably higher for
U.S. affiliates than for all U.S. businesses. Because such asset revaluations
tend to be upward, the measured U.S. affiliates’ share of the total assets of all
U.S. businesses in manufacturing is probably somewhat higher than it would
be if the assets of both groups of businesses could be valued on a uniform
basis. For the same reason, the assets of new U.S. affiliates may be overstated
relative to the assets of either all U.S. businesses or all U.S, affiliates.

s. For information on the adjustments, see “U.S. Business Enterprises
Acquired or Established by Foreign Direct Investors in 1990,” SURVEY OF
CurrenT BUsINESs 71 (May 1991): 31.

6. A foreign parent group consists of the foreign parent(s) and their
foreign (non-U.S.) affiliates.
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Table 3.—Investment Outlays by Type of Investment and Investor, by Industry of U.S. Business Enterprise, 1990-91
[Mitlions of dollars]

1990 19917
By type of investment By type of investor By type of investment By type of investor
Total " " Total N o
- Establish- Foreign di- " i Establish- Foreign di- -
Acquisitions ments rect ineestors U.S. affiiiates Acquisitions ments rect ﬁl?estors U.S. affiiates
Al industries 65932 55,315 10,617 14,026 51,906 22,598 16,821 5,777 8211 14,386
Petroloum 1,141 1,013 128 6 1,135 660 398 261 21 639
Petroleurn and coal produucts MANUFACIUANG ....u.vevusvecssamsmsresssssecssescssssenss 9 86 5 0 91 m {D) 0 0 Y’;
Other 1,050 927 123 6 1,044 D D) 261 21 D
Manufacturing 23,898 22,789 1,109 5,708 18,180 10,553 9,141 1413 4509 6,044
Food and kindred products 997 910 87 276 721 757 742 15 22
Beverag 108 104 4 4 104 D) ® 20 D) (D)
Other 889 806 83 272 617 D) () D D) (]
Chermicals and allied prod 7518 7,363 155 2,104 5414 2,954 1,890 1,065 1,181 1,773
lndusmal chemicals and synthetics 152 97 55 52 100 (@) (®) 2 ®) 58
3,747 3,747 0 1,699 2,048 1,452 416 1,036 87 1,365
Soap, cleaners, and toilet goods 1,245 1,245 0 0 1,245 (°) () 0 0 [l
2374 2,274 100 354 2,020 392 366 26 ®) (]
Primary and fabncated metals 2447 2,066 381 1427 1,020 348 326 21 78 270
Primary metal i 1,223 913 309 587 636 85 51 4 18 a7
Ferrous 874 569 305 569 304 55 51 4 18 37
349 344 5 18 331 0 0 0 [
Fabricated metal prod 1,224 1,152 72 840 384 293 276 18 60 233
Machinery 3,795 3,532 263 1,242 2,554 5,046 4,846 200 2979 2,067
Machmery except electrical 2,084 1978 105 8 1,206 1,031 1,007 24 103 928
Computer and office equipment 586 487 8 215 94 76 18 70 24
Other . 1498 1,491 7 663 835 937 5 33 904
Electric and electronic eq 1,712 1,554 158 363 1,349 4,015 3839 176 2876 1,139
Household audio and video, and communications equipment . 0} ] 32 0 (] 818 175 180
Electronic components and accessories . 1,181 1,056 126 331 850 () (D; 2 {0y P
Other ®) ®) 0 32 ®) ®) () Y ®) )
Other facturi 9141 8,918 223 659 8,482 1,448 1,336 112 250 1,198
Texme products and apparel 689 667 2 1 518 165 1 6 i1 154
Lumber, wood, fumlture AN FIXAUIES covereeeecccrnenenmmemcnnrstmsstsessssassensns 100 77 23 7 93 30 27 3 3 7
Paper and aliied p 173 169 4 23 150 {°) (D) 2 2 (®)
Pnnhng and p 0 1'0(?31) 1,%‘; g 74 Q(Z); 2%4 2%4) 8 (3 2(%1;
Newspapers 0
Other &) (&) 7 74 (2 5"; 2") 0 () ®)
Rubber prod (®) e} 5 5 ) {° ) 3 8 )
Miscelianeous plastics products 215 210 5 2 213 169 167 2 19 150
Stone, clay, and glass prod ) ®) 82 32 ) 205 205 0 2 202
Transportation equlpment 695 668 27 97 598 158 14 44 21 137
Motor vehicles and equip D) [ 27 19 ] 100 58 42 19 81
Other transportation equi nec - (P) (P [} 78 D) 58 56 2 2 56
I and rdated 1,445 1,434 11 42 1,403 275 275 () 113 162
Other 559 522 37 206 353 17 95 2 51 66
Wholesale trade 1,676 1,484 192 509 1,167 443 370 3 1] 341
Motor vehicles and equi 69 66 3 11 57 14 14 y] 9 5
Professional and commercial equnpmem AN SUPPIIES oesesrssmssssssssnas 81 43 17 18 42 16 9 8 [ 10
Metals and mmerals except p ®) ®) 7 (®) 3 19 2 17 16 3
| good! 52 48 3 36 16 3 5 28 22 11
Machinery, equnpment and supplies ©) ] 11 ) 67 54 46 9 9 46
Other durable good 462 435 27 39 423 18 16 1 1 16
Groceries and related d 133 44 89 27 106 o) ) 1 1 i")
Farm product raw matefials 70 4 29 15 55 (D) D) 0 0 0y
Other goods 584 580 5 187 398 264 256 8 36 227
Retall trade 1,250 1,197 53 28 1,222 1,365 1,205 160 459 906
General merchandise stores () D) D) 2") SD; (D; D) 3 (D; 5“)
FOUd stores - (D) D{ D) D; D (D D) [ (D D)
Apparel and accessory stores ) D] D) {?) (2} 9 1 1 7
Other 1,075 1,043 32 8 1,067 289 132 157 4 285
Banking 897 816 81; - 115 781 433 393 40 290 143
Finance, except banking 2121 875 1,246. 252 1,869 1,898 1472 427 381 1,518
Insurance 2,093 2,007 87 1,134 959 2,062 1,947 15 1,32 741
Real estate 7.7 1,873 5,898 4,330 3441 2919 210 2,709 839 2,060
Services . 19,368 17912 1457 906 18,463 2,046 1,527 519 190 1,855
Hotels and other lodging places 6,657 6,754 903 307 6,350 582 229 353 76 506
services 1,736 1,617 118 36 1,699 582 546 36 21 562
Computer and data p g services 221 154 67 33 188 () ) 6 14 (P
Other busi services 1,515 1,464 51 3 1,512 D; D; 3t 7 [
Motion pictures, including television tape and M ........cumessseivmens 9,310 9,304 6 97 9,213 D g 3 (D; (P)
Engxneenng archrtectu , and surveying services 290 287 3 119 17 Py ®) 0 (P ()
4] g¢ and related SEIVICES ....vscrermsnnnne 259 212 46 48 211 32 22 10 4 28
Heaith servi 28 26 2 2 27 @) (D) 0 D) )
Other 1,090 712 377 297 793 409 292 117 () 340
Other indusri 5,716 5,349 367 1,037 4678 27 158 59 98 119
Agnculture, forestry, and fishing 116 53 62 71 45 69 49 20 26 43
Mining 1,328 1,289 39 794 534 20 20 9 2 18
Coal e} ® 0 0 ®) ® ) 0 2 [}
Other (°) (° 39 784 (%) ) ) 0 0 )
Construction 2 178 53 47 184 7 6 1 0 7
Transportation 306 248 58 123 183 54 2 28 30 24
Communication and public utiiities 3,735 3,581 154 2 3733 67 57 10 40 26
* Revised.
P Preliminary.

D Suppressed to avoid discolsure of data of individual companies.
* Less than $500,000.
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of electrical distribution equipment. This ac-
quisition, which reflects rapid worldwide con-
solidation in the electrical equipment industry,
strengthened the French company’s global pres-
ence. Second, a U.S. affiliate of a French
telecommunications and engineering company
acquired a unit of a Pennsylvania-based producer
of telecommunications transmission systems and
products and merged it into its own operations.
Third, a Japanese company acquired an inter-
est in the Connecticut-based unit of a diversified
machinery-equipment manufacturer.  Fourth,
a US. affiliate of an Italian agricultural and
earth-moving equipment company acquired the
Pennsylvania-based farm-machinery subsidiary
of an auto manufacturer.

In chemicals, outlays were $3.0 billion. In
the largest transaction in chemicals, a diversi-
fied U.S. manufacturing affiliate of a Canadian
company established a joint venture with a ma-
jor U.S. pharmaceuticals company; the venture
represents a continuing consolidation in the

pharmaceuticals industry aimed at lowering re-
search and development costs and at gaining
global markets. In the second largest transac-
tion, a German energy and chemicals company
acquired a Texas-based producer of specialty
and commodity chemicals. In another transac-
tion, a U.S. affiliate of a Swiss pharmaceuticals
group acquired a California-based biotechnology
company.

Outlays in “other manufacturing” were $1.4
billion. The largest transactions were the acquisi-
tion of the Alabama-based unit of a tire manufac-
turer by a U.S. affiliate of a Dutch chemical com-
pany and the acquisition of a Washington-based
manufacturer of aggregates and ready-made con-
cretes by a U.S. affiliate of a Belgian cement
maker.

Outside manufacturing, outlays were largest,
at $2.9 billion, in real estate. In the largest
transaction, a U.S. affiliate of a real estate invest-
ment trust controlled by the Kuwaiti Government
purchased an office building in New York.

Table 4.—Investment Outlays by Industry of U.S. Business Enterprise and by Country of Ultimate Beneficial
Owner, 1985-91

{Millions of dotlars}

1985 1986 1987 1988 1989 19907 19917

Totat 23,106 39,177 40,310 72,692 71,163 65,932 22,598

By industry:
Petroleum 2,970 1,035 1,107 4740 1,189 1,141 660
Manufa(:lunn?‘l 12,140 16,772 19,751 36,136 35,958 23,898 10,553
Food and kindred products 3,556 1,007 4177 3,287 6,515 997 757
Chemicals and allied products 3,280 7,063 4,041 2,918 11,584 7,518 2,954
Primary and fabricated metals 1,015 776 1,091 3,394 3,541 2447 348
Machinery 1,556 2,426 2,834 7,737 4,346 3,795 5,046

_ Other manufacturing 2,733 5,500 7,608 18,800 9,969 9,141 1,

Wholesale trade 804 1,640 1,271 2,454 2,634 1,676 443
Retail trade . 1217 5249 1,212 8,022 1,861 1,250 1,365
Banking 257 288 924 1,800 349 897 433
Finance, except banking ‘ 489 1,781 1,604 972 4,186 2,121 1,899
insurance 908 1,668 165 5,855 1,901 2,093 2,062
Real estate wid 1,921 5,171 4,765 3,518 6,438 7,77 2919
Services 1,350 4,276 7,630 5,597 10,058 19,369 2,046
Other industries 1,050 1,208 1,881 3,597 6,587 5,716 217

By country ::
Canada 2914 6,503 1,276 11,360 4,403 3,430 2,646
Europe 15,382 21,126 25,517 37,173 40,724 36,011 12,758
France 754 2,491 2,044 4,199 3,469 10,217 4,747
Germany 2 2,270 1,351 4,664 2,090 2435 2,363 1,667
Netherlands 1 4,700 391 2,214 3,629 2 247 1,589
United Kingdom 6,732 8,572 15,142 22,559 23,047 13,096 1,811
Other Europe 4,855 4,012 3,276 6,111 8,144 8,088 2,944
Latin Amenca and Other Western HemiSphere ..........cocuceeeuceessuanee 589 m 1,483 (®) 1,084 796 317
South and Central America 88 397 355 ] 650 399 90
Other Western Hemisphere 501 375 1,128 187 434 397 227
Africa 57 ®) (®) 296 (®) (%) ®)
Middle East 986 680 925 1,613 243 472 1,105
Asia and Pacific 3,138 9,450 10,928 21,819 24,530 23,170 5714
Australia 1,630 3,194 2,691 4,556 4,574 1412 97
Japan 1,182 5416 7,006 16,188 17,410 19,933 5,065
er Asia and Pacific 356 840 1,231 1,075 2,546 1,825 552
United States 40 ] ®) ®) (®) ®) )

Addenda

European Communities (12)4 19,034 22,895 33,737 33,869 30,741 11,018
OPEC3 910 878 1,077 1,919 430 387 1,232

” Revised.

P Preliminary.

© Suppressed to avoid disclosure of data of individual companies.

1. Where more than one investor participated in a given investment, each investor and each
investor's outlays are classified by country of each ultimate beneficial owner.

2. Prior to 1990, this fine includes data only for the Federal Republic of Germany. Beginning
in 1990, this fine also includes the former German Democratic Republic (GDR). This change has

no effect on the data because, prior to 1991, there were no U.S. affliates of the former GDR.

3, See footnote 2 in text for explanation.

4. European Communities (12) comprises Belgium, Denmark, France, Germany, Greece, Ire-
land, ltaly, Luxembourg, Netherlands, United Kingdom, Portugal, and Spain.

5. OPEC is the Organization of Petroleum Exporting Countries. its members are Algeria, Ecua-
dor, Gabon, Indonesia, ran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab
Emirates, and Venezuela.
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In insurance, outlays were $2.1 billion. About
one-half of the outlays were accounted for by an
investment in a New York-based insurance com-
pany by a large French insurer that had no prior
U.S. operations. In another large transaction, a
U.S. affiliate of a Dutch uBo acquired the group
health and disability insurance unit of a New
Jersey-based insurer and merged it into its own
operations.

In services, outlays were $2.0 billion. In the
largest transaction, a U.S. affiliate of a Japanese
consumer electronics manufacturer acquired the
home video business of a New York-based broad-
casting company. In separate transactions, a U.S.
affiliate of a Swiss company acquired two com-
puter software companies—one based in Illinois
and the other in New Jersey—and merged them
into its own operations. Two other large trans-
actions in services were in the hotel industry: A
U.S. affiliate of a Swiss food conglomerate pur-
chased a hotel in the District of Columbia, and
a U.S. affiliate of a French hotel, catering, and
tourism company acquired a nationwide motel
chain.

In finance (except banking), outlays were $1.9
billion. In the largest transaction, a U.S. affili-
ate of a Japanese bank acquired the commercial
finance unit of a New Jersey-based bank. In
another large transaction, a Japanese bank, in
conjunction with its U.S. affiliate, formed a leas-
ing and finance unit in New York; in a separate
transaction, the same bank established a securi-
ties subsidiary in New York. In addition, a U.S.
affiliate of a Swiss bank acquired the asset man-
agement unit of a large New York-based bank,
and a U.S. affiliate of a Canadian financial firm
purchased a New York-based savings and loan
association.

In retail trade, outlays were $1.4 billion. Most
of the outlays were accounted for by two large
transactions: The purchase of a New York-based
supermarket chain by a U.S. affiliate of a Dutch
food retailer, and the joint purchase of a Texas-
based convenience-store chain by two Japanese
companies.

By country

OQutlays are classified by country of uBo in tables
4, 5.1, and 5.2. In 1991, UBO’s in 11 countries
had at least one investment of $100 million or
more. UBO’s in European countries accounted
for $12.8 billion, or 56 percent, of total outlays,
and those in Asia and Pacific countries, mainly
Japan, accounted for $5.7 billion, or 25 percent.
Within Europe, most outlays were accounted for

by uBo’s in the Ec(12). (Most of the transactions
covered in this section were mentioned in the
preceding section on outlays by industry.)

Outlays of Japanese uBoO’s were $5.1 billion,
down sharply from $19.9 billion in 1990. De-
spite the sharp decline, outlays of Japanese uB0’s
remained the largest of any single country in
1991. Several factors, both in Japan and in
the United States, contributed to the decline.
In Japan, a sluggish domestic economy, declin-
ing stock prices, and increases in finance costs
reduced corporate profits and constrained the
ability of investors to finance new investments.
In addition, the Japanese Government imposed
restrictions on lending by financial institutions
to finance real estate. In the United States, out-
lays were reduced both by the earlier-mentioned
factors that depressed investments by foreigners
generally and by several factors specific to the
real estate industry, in which Japanese uB0’s have
been the largest foreign investors. Factors that
have diminished Japanese interest in new U.S.
real estate investments include reduced values
of many Japanese-owned properties, depressed
rental rates for commercial office space, and high
vacancy rates. Japanese uBo’s accounted for only
33 percent of total outlays in real estate in 1991,
down from 57 percent in 1990. The largest trans-
action of Japanese uBo’s was the purchase of the
finance unit of the New Jersey-based bank. The.
second largest transaction was the joint purchase
of the Texas-based convenience-store chain by
two Japanese companies. Other sizable Japanese
acquisitions included one in services, two in
machinery, and one in pharmaceuticals.

Outlays. of French uBo’s were $4.7 billion in
1991, down from $10.2 billion in 1990. The two
largest transactions—each of $1 billion or more—
were the acquisitions of the Illinois-based manu-
facturer of electrical distribution equipment and
the New York-based insurance company.

Outlays of Canadian uB0’s were $2.6 billion,
down from $3.4 billion. The largest invest-
ment was the joint venture between the U.S.
affiliate of a Canadian company and the U.S.
pharmaceuticals manufacturer.

Outlays of British uBo’s were $1.8 billion, down
sharply from $13.1 billion in 1990. The sharp de-
cline may have reflected the prolonged recession
in the United Kingdom and a general shortage of
cash and credit. The largest investment by British
UBO’s was the acquisition of a Kentucky-based
spirits company by a U.S. affiliate of a British dis-
tiller. In addition, British uBO’s accounted for
the largest share of total outlays in primary and
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Table 5.1.—Investment Outiays, Country of Beneficial Owner by Industry of U.S. Business Enterprise, 1990
[Millions of dollars]

Manufacturing
Chemi- | o Fi-
Al |Petrote- ?r?dd cals Pnar:‘lgry Other Wsl'gl)|ee~ Retail | Bank- | nance, | Insur- | Real | Serv- | Other
industries | um | qor | kingred | @M 8k | fapg. | Ma- | manu- | Do | wade | ing | excepl | ance | estate | ices |industries
prod- heg- cated chinery | factur- banking
ucts | RS | metals ing
All countries 65,932] 1,141 23,898 997| 7,518| 2447) 3,795| 9,141 1,676 1,250 897 2121} 2,003| 7,771{ 19,369 5,716
Canada 3,430 (P) 802 ®@) © 18 127 492 (&) 655 ®) @) ©] 1,07 120 121
Europe 36,011 1461 17,861 678 6,413] 1,551| 1,568 7,651| 1,275 210 524 809| 2,078y 1502 7,427 4,180
Austria () 0 2 0 0 0 4} 2 * 0 0 ©) 0 0 0 0
Belgium 198 1] 149 ©) (D) 0 ®) (] 2 &) 0 0 0 2 36 (P)
Denmark M 0 ) 0 0 0 (D) 0 4 0 0 0 0 0 0 ]
Finland 420 0 368 D) ] ©) () (©) ) 0 0 ®) 0 D) (P} 0
France 10,217 ®)| 6830 Dyl 2433 421 (®)] 3875 3n 0 ) 4 0 D) 2,743 87
Germany ! 2,363 51 1434 () ®) 706 196 55 0 0 () 0 252 ®) )
Ireland 300 0 159 ®@) 0 0 ©) ®) ®) 0 3 (P) 0 ©) 0 0
ttaly 1,786 o 33 ol ® ol ® i @ 0 0 0] ® 4] 1,340 1
Liechtenstein 5 2 1 0 0 0 0 1 0 0 0 0 0 2 0 0
Luxembourg ) 0 ®) 0 0 0 0 ®) 0 0 1 0 0 0 0 )
Netherlands 2,247 ) 594 ©) ) ) 154 D) ) ) 425 ) ®) 640 7 2
Norway 120 0 ®@) 0 0 0 0 ) 0 0 0 0 (2 0 0 L)
Spain (] 0 (D) 0 0 (®) 4 0 0 0 0 0 ©) ®) 0 4
Sweden 768 0 532 0 @) (P 50 436 ©) 1 0 0 ) 87 5 ®)
Switzerland 3,905 0] 289 )] 2113 0 ®) 305 (2) 0 0 3 (®) 85 228
United Kingdom 13,096 )| 4442 11 1,198 (] (P} 2,246 147 154 46 ©) ©) 305] 2,759 3,746
Other 35 0 0 0 0 0 0 0 @) 0 © 0 0 D)
Latin America and Other Western Hemisphere . 796 ®) ) 0 0 5 ) (P ©) 0 2 (P} 0 207 ) 25
South and Central AMENCA .......ccvummmmmmssrssssiensens 399 ©) 31 0 0 5 0 26 (P} 0 2 D) 0 54 0 ®)
Brazil ) 0 0 0 0 0 0 0 g{ 0 o] ® 0 2 ] !
Mexico 113 0 (®) 0 0 5 0 ™) ( 0 2 1 o] 13 0 0
Panama 49 0 ) 0 0 0 0 (°) 0 0 0 1] 0 34 0 )
Venezuela ) @) 4 0 0 0 0 4 0 0 0 0 0 0 0 0
Other 9 0 5 0 0 0 0 5 0 0 0 0 0 5 0 Q
Other Western HemisSphere .......eewereeescseesrsssnere 397 0 ®) 0 0 0 ) ®) 33 0 0 © 0 154 ®) ©)
Bahamas 8 0 0 0 0 0 0 0 0 0 0 0 0 8 0 0
Bermuda 136 0 1 0 0 0 0 1 ® 0 0 @) 0 ®) (®) (]
Netherlands Antilles @) 0 ® 0 0 0 0 ®) 0 0 0 0 0 (P) *) 0
United Kingdom Islands, Caribbean 209 0 P 0 0 0 @) 0 (&) 0 0 0 0 106 0 0
Other ©) 0 0 0 0 0 0 0 0 0 0 0 0 ] 0 ®
Africa ﬁ 0 ®) 0 o) 0 0 0 0 0 0 0 0 1 3 (P)
South Africa D 0 ®) 0 (®) 0 0 0 0 0 0 0 0 0 3 (©)
Other () 0 0 0 0 0 0 0 0 0 0 0 0 1 0 ()
Middle East 472 0 D) 0 0 0 (®) () 0 0 0 ®) 0 a8 () 8
Israel 80 0 ) 0 0 0 (®) 0 0 0 0 Q 0 0 (&) 0
Kuwait (D) 0 0 0 0 0 0 0 0 0 0 ®) 0 @) 0 0
Lebanon ®) 0 0 0 0 0 0 0 0 0 0 0 0 0 ®) (P
Saudi Arabia 56 0 ) 0 0 0 0 ) 0 0 0 0 0 ) 3 ®
United Arab EMIfAtes ....cvceummesemmimsssunesssssssssases 17 0 0 0 0 0 0 0 0 0 0 0 0 17 0 0
Other 0 0 1] 0 0 0 0 0 0 0 0 0 0 0 0 0
Asia and Pacific 23,170 8711| 50M 276| 1,065 73 1,941 955 265 385 ®) 857 (®)| 4,902] 10,460 609
Australia 1,412 ®) 639 ®) 0 @) 0 377 0 0 0 1] 0 113 21 =)
Hong Kong 234 0 2 0 0 0 2 0 ) 0 0 *) 0 154 20 (D)
Japan 19,933 (®){ 3,854 1301 1,065 4771 1,704 480 186 ®) 45 550 (®)| 44211 10,327 173
Korea, Republic of 196 2 102 2 0 39 ®) () 2 (®) ©) 0 0 41 0 2
Malaysia 50 0 () 0 0 0 ) (®) 0 0 0 ) 0 0 ) 0
New Zealand 26 0 () 0 0 [t} 0 (°) 0 0 0 0 0 0 ) 8
Philippines 4 0 1 0 0 0 0 1 0 0 0 0 0 2 0 0
Singapore 52 0 8 0 0 ) ) 0 of 0 0 ) 0 © 0 4
Taiwan 11140 @ 32| @ 0 o (@ o] (@ 0 31 0 0 2 D) ®)
Other 147 0 9 0 0 0 2 7 2 0 0 0 0 ®) ) 0
United States 2 ®@) 0 16 ) (P} 0 4 D) 0 0 0 ®) 0 0 (©) ]
Addenda:
European Communities (12)3 ...mermmmcnnne 30,741 1451 14,045 213 4217] 1,287] 1,443| 6,885| 1,166 209 516 7731 1,270 1,310] 7,182 4,125
OPEC* 871 (@) 6 0 0 0 0 6 0 0 of ™ ol 102 3 (®)
D Suppressed to avoid disclosure of data of individual companies. 3. See footnote 4, table 4.
* Less than $500,000. 4. See footnote 5, table 4.
1. See footnote 2, table 4. ) NOTE—Data for 1990 are revised. Where more than one Investor participated in a given i each investor
2. See footnote 2 in text for further explanation. and each investor's outlays are classified by the country of each individual uitimate beneficial owner.
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Table 5.2.—Investment Outlays, Country of Beneficial Owner by Industry of U.S. Business Enterprise, 1991
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[Millions of dollars]

May 1992 o 75

Manufacturing
Chemi- | .. Fi-
Al |Petrole- Z%": cals Pnarnngry Other V\lsha?ée- Retail | Bank- | nancs, | Insur- | Real | Serv- | Other
industries | um Total | kindred and al- fabi- Ma- | manu- trade trade ing | except | ance | estate | ices |industries
. prod- lieg cated | Chinery | factur- banking
prod- ing
uets | g metals
All countries 22,598 660| 10,553] 757| 2,954 348 5046( 1,448 43| 1,365] 433) 1,899 2,062 2919] 2,046 217
Canada 2,646 ™| 1578 ) (®) [\ 163 214 0 ®) 0 @) 0 ®) ) 79
Europe 12758 125| 7,282| 651 1,476 234 4,068 853} 268 ®) 391 607 ) 546 (7] ®)
Austria () 0 Py 0 0 ] 0 ®) 0 0 0 0 0 0 2 0
Belgium 108 ®) D) 0 0 1 0 ) 0 0 0 0 26 0 ] 0
D_enmark 35 0 35 0 (®) 0 0 (D) 0 0 0 0 0 0 0 0
Fintand ®) 0 () 0 ébg 0 0 (P) 0 0 0 0 0 0 0 0
France 47471 @] 333 (® D @) ®) 46 14 of @ 5 D ®f 134 4
Germany ! 1,667] 0l 1311 1 (?) 0 ®) 92 ®) 4 0 ®) 0 68 5 1
Ireland ) 0 1 0 0 0 1 0 0 0 ®) ) 0 4 0 0
haly - 433 0 407 0 2 0 355 50 0 0 0 25 0 0 1 0
Liechtenstein 7 0 0 0 0 0 ] 0 0 0 0 0 0 7 0 0
Luxembourg 15 0 (P 0 0 0 0 ®) 0 0 0 0 0 ®) 0 0
Netherlands 1,589 0 253 ®) 0 7 (®) 168 ®) () 0 2 (©) 164 82 29
Norway 53 ®) ®) 0 P} 0 0 0 5 0 0 ©@) 0 0 3 1
Spain 363 0 D 0 0 0 ®) ®) g) 0 D) 0 39 ) 0 2
Sweden 238 0 136 0 2 ®) R 65 ®) 0 0 1 0 77 5") 0
Switzerland 1,322 0 585 () () 0 D) 0 5 0 0 ®) ®) 23 D) ®)
United Kingdom 1,811 ® e @ @) 184 2121 274 (®)] 183 of @ @ 1201 150 23
Cther 38 0 (®) 0 0 0 ® 0 0 0 (] 1 0 0 ®) 0
Latin America and Other Western Hemisphere . a7 ) ) 0 0 0 ®) ®) 13 @) 34 0 0 156 2 ®)
South and Central AMENCE ...reemsueeiceecreerersresamase 90 0 32 0 0 0 0 32 1 0 34 0 0 23 5‘) 0
Brazil 18 0 1 0 0 0 0 1 0 0 ) 0 0 ® y 0
Mexico 50 0 27 0 0 0 0 27 1 0 D) 0 0 )] 0 0
Panama 12 0 4 0 0 0 0 4 0 0 0 0 0 8 0 0
Venezuela (©) 0 0 0 0 0 0 0 0 0 (®) 0 0 0 0 0
Other (] 0 0 0 0 0 0 0 0 ] (P 0 0 2 0 0
Other Western HEmISPIETe ......uesermeersersssssnssees 227 (®) (] 0 0 0 ®) ) 12 ) 0 0 0 133 2 ®)
Bahamas ®) 0 0 0 0 0 0 0 0 0 0 0 0 ?){ 0 0
Bermuda 104 0 0 0 0 0 0 0 7 (®) 0 0 0 D) 0 ®)
Netherlands ANIES ....o....cc.reessrnerssssrerssssee 12 (°) (2} 0 0 0 0 (o 0 0 0 0 0 0 2 0
United Kingdom Islands, Caribbean 85 ®) ] 0 0 0 ) ® 5 0 0 0 0 2 0 0
Other ®) 0 0 0 0 0 0 0 0 0 0 0 of ® 0 0
Africa ®) 0 0 0 0 0 0 0 @) 0 0 0 0 0 0 0
South Africa 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other @) 0 0 0 0 0 0 0 (©) 0 0 0 0 0 0 0
Middle East 1,105 0 ®) 0 3 0 () ®) 2 0 0 ®) 0 () ®) 1
Israel 3 0 3 0 0 of & @ 0 0 0 0 0 0 0 0
Kuwait ®) 0 4 0 0 0 4 0 0 0 0 ®) 0 ®) (®) 0
Lebanon 2 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0
Saudi Arabia 13 0 0 0 0 0 0 0 0 0 0 3 0 10 0 0
United Arab EMIrates .......ooveeecemmemerrermunssesennene ®) 0 ) 0 0 0 0 ) 0 0 0 0 0 0 0 1
Other 7 1] 3 0 3 0 0 0 0 0 1] 4 0 1 0 0
Asia and Pacific 5714 23| 1,572 ®) ®) 114 783 294 104 707 9| 1,083 (°)| 1,084 941 ®)
Australia 97 0 ) 0 4 @) 0 ®) ) 0 0 0 0 0 0 0
Hong Kong 118 0 1 0 0 0 0 1 ) 0 0 0 0 51 ) 0
Japan 5,065 22| 1,287 ) @) 52 669 188 66 707 91 1,037 ®) 951 809 ®)
Korea, Republic of 103 0 68 0 0 ] ®) ®) 0 0 0 ®) 0 7 ) 1
Malaysia D) 1 0 0 0 0 0 0 0 0 0 0 0 0 (P) 0
New Zealand D) 0 ®) 0 0 ®) 0 0 0 0 0 0 0 0 0 0
Philippines 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Singapore 16 0 5 0 0 5 0 0 0 0 0 0 0 3 () ()
Taiwan 116 0 ®) 0 0 0 ) 1 3 0 0 0 0 18 0 ()
Other 142 0 (2} 0 0 ¢ 3 o) 0 0 0 (P) 0 53 ®) 0
United States? ®) 0 0 0 0 0 0 0 ®) 0 0 0 0 0 2 0
Addenda:
European Communities (12)3 ...cvccrncecsussvssnsess 11,018 19| 6462 585( 1,088 188| 3,833 768 249 (%) ) 426| 1,872 438 377 60
OPEC* 1232 0 ) 0 0 0 4 @) 0 0 ®) ® 0 ) ) 1

D Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.
1. See footnote 2, table 4.

2. See footnote 2 in text for further explanation.
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3. Ses footnote 4, table 4.
4. See footnote 5, table 4.

NOTE—Data for 1991 are prefiminary. Where more than one investor participated in a given investment, each
investor and each investor's outlays are classified by the country of each individual ultimate beneficial owner.
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fabricated metals; the largest transaction in that
industry was the acquisition of a South Carolina-
based manufacturer of hoses, pipes, and flexible
ducting by a U.S. affiliate of a British aerospace
and medical equipment manufacturer.

Outlays of German uBo’s were $1.7 billion,
down from $2.4 billion. The largest investment
by a German uBo was the acquisition of the
Texas-based producer of specialty and commod-
ity chemicals. In addition, German investors
accounted for the largest share of outlays in
wholesale trade; the largest transaction in that
industry was the acquisition of an Illinois-based
consumer-product business by a U.S. affiliate of
a German wholesale trade company.

Outlays of Netherlands uBo’s were $1.6 bil-
lion, down from $2.2 billion. Most of the
1991 outlays reflected two previously mentioned
transactions—the purchases of the New Jersey-
based insurance company unit and of the New
York-based supermarket chain.

By source of funding

The sharp decline in total outlays in 1991 was ac-
companied by a sharp decline in funding both by

foreign parent groups and by existing U.S. affili-
ates. However, funding by foreign parent groups
fell less than that by U.S. affiliates, thus increas-
ing the relative importance of parent groups in
financing transactions. Of the $22.6 billion in
total outlays in 1991, $13.1 billion, or 58 percent,
was funded by foreign parent groups (table 6).
Some of these funds financed investments made
through U.S. affiliates, and some financed invest-
ments made directly by foreign parents. Funding
by foreign parent groups was a relatively less im-
portant source of funds in 1990, when it totaled
$32.5 billion and financed 49 percent of outlays.

The remaining $9.5 billion, or 42 percent, of
1991 outlays was funded by U.S. affiliates from
sources other than the foreign parent groups. For
example, the U.S. affiliates may have borrowed
the funds from unaffiliated foreign persons or
from U.S. persons, or they may have generated
the funds internally. In 1990, these other sources
of funds financed $33.4 billion, or 51 percent, of
outlays.

By industry, the percentage of financing by for-
eign parent groups was significantly above aver-
age in banking, insurance, and “other industries”

Table 6.—Source of Funding of Investment Outlays, by Industry of U.S. Business Enterprise and by Country
of Ultimate Beneficial Owner, 1990-91

1990~ 19917
Millions of dollars Funds Millions of dollars Funds
from for- from for-
Funds ¢ign par- Funds eign par-
Total from for- oth ent Total from for- o ent
eign par- er | groups as eign par- er | groups as
outiays | 950 a percent | OU08YS | Con a percent
groups of total groups of total
Total ey 65,932 32,495] 33437 49 22598| 13,113] 9485 58
By industry: i
Petroleum o 1,141 295 846 26 660 74 586 11
Manufacturing 23,898| 12,608| 11,200 53] 10,553 6,384 4,169 60
Wholesale trade 1676 1,410 266 84 443 ®) (P) (®)
Retail trade 1,250 457 793 37 1,365 (P (©} ©
Banking 897 434 463 48 433 391 42 90
Finance, except banking 2,121 683 1,438 32 1,899 1,022 877 54
Insurance 20931 2,046 47 98| 2062 1,811 251 88
Real estate 7771 5338 2433 69| 2919) 1,552 1,367 53
Services 19,369 7823] 11,546 40 2,046 758 1,288 37
Other industries 5,716 1,311 4,405 23 217 185 32 85
By country I
Canada 3,430 922 2,508 27 2,646 813 1,833 31
Europe 36,011 19,970] 16,041 55| 12,758 7,880 4,878 62
France 10,217 7,136 3,081 70 4,747 3,355 1,392 4!
Germany 2 2,363 1,131 1,232 48 1,667 1,409 258 85
United Kingdom 13096] 6057 7,089 46| 1,811 871 940 48
Cther 10,335] 5 4,689 55| 45331 22451 2288 50
Latin America and Other Western Hemisphere 418 378 53 317 255 2 80
Afiica D) o (%) ] ®) W & &)
Middle East 472 317 155 67 1,105 426 679 39
Asia and Pacific 23,1701 10,122] 13,048 44 5714 3,736 1,978 65
Japan 19,933 84831 11,450 43 5,065 3,216 1,849 63
er 3,237 1,639 1,598 51 649 520 129 80
United States 3 ) ] ] ® ®) ) (] ®)
Addenda:
European Communities (12)* 30,741| 17,847( 12,894 58] 11,018 7,109 3,909 65
OPEC> 387 295 92 76 1,232 520 712 42

* Revised.

7 Preliminary.

D Suppressed to avoid disclosure of data of individual companies.
See footnotes to table 4.
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Data Availability

Only summary data are published in this article. A set of supplementary tables containing detail on the number
of investments and investors for 1987-90 and on investment outlays and selected operating data for 1987—91 will be
available in late July, for $10.00, from the Public Information Office, Order Desk, BE-53, Bureau of Economic Analysis,
U.S. Department of Commerce, Washington, pc 20230. Visa or MasterCard orders may be placed by telephone at (202}
523-0640. When ordering, refer to the “Be-13 Supplementary Tables for the May 1992 Survey Article,” Accession No.
50-92—20-105, and make checks payable to the Bureau of Economic Analysis. Comparable tables for 1980-86, Accession
No. 50-89—20-106, are also available for $18.00.

In addition to the data on new foreign direct investments presented here, BEa also publishes estimates of quarterly
balance of payments flows and the annual direct investment position for new and existing investments combined.
The position estimates will appear in the June 1992 Survey; more detailed estimates will follow in the August issue.
Estimates covering the operations of U.S. affiliates of foreign companies are also available from BEA’s annual survey or,
in a benchmark year, from its quinquennial benchmark survey of foreign direct investment in the United States. The
most recent estimates appear in this issue of the Survey in “U.S. Affiliates of Foreign Companies: Operations in 1990,”

which presents revised estimates for 1989 and preliminary estimates for 1990.

and significantly below average in petroleum,
services, and retail trade.

By area, the percentage of financing by for-
eign parent groups was above average for the
investments of many uBo’s in Europe and in Asia
and Pacific and below average for those of uB0O’s
in Canada and the Middle East. Within Eu-
rope, the share of German investment financed
by foreign parent groups was particularly large; in
contrast, the share of British investment financed
by foreign parent groups was considerably below
average.

Selected Operating Data

In contrast to the sharp decline in outlays, the
total assets of U.S. businesses acquired or es-
tablished by foreign direct investors rose in 1991
to $144.9 billion from $112.0 billion (tables 7.1
and 7.2). These divergent movements primarily
reflect a shift in the industry composition of in-
vestments: More assets were concentrated in the
highly leveraged industries of insurance, bank-
ing, and finance (except banking), which tend to
have assets that are large in relation to owners’
equity.

The assets of U.S. businesses acquired by for-
eigners in 1991, at $133.2 billion, were much larger

than those of U.S. businesses established by for-
eigners, at $11.7 billion. Assets in insurance,
banking, and finance (except banking) accounted
for over 8o percent of the total assets of U.S.
businesses acquired or established. In insurance,
the assets mainly reflected the acquisition of the
New York-based insurance company; in bank-
ing, assets mainly reflected the purchase of a
minority interest in a New Jersey-based bank by
a Spanish bank; and in finance (except bank-
ing), assets mainly reflected the acquisition of
the New York-based savings and loan association.
In manufacturing, assets were $12.2 billion; they
were largest, at $6.0 billion, in machinery.

Acquired businesses employed 213,000 work-
ers. Manufacturers accounted for the largest
share—42 percent—of these employees; the share
accounted for by retail trade was also large, at 31
percent. Newly established businesses employed
15,000 workers.

Foreign investors obtained 266,000 acres of
land as a result of acquisitions. Insurance af-
filiates accounted for a majority of all acreage
obtained as a result of acquisitions; most of their
land was held for investment purposes. By es-
tablishing new businesses, including purchases
of real estate, foreign investors obtained 65,000
acres.

Tables 7.1 and 7.2 follow. kel
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Table 7.1.—Total Assets, Sales, Net Income, Employment, and Acres of Land Owned by U.S. Business Enterprise Acquired
or Established, by Industry of U.S. Business Enterprise, 1990

[Millions of doliars or number]

Tgftalualsjsgts U.S. business enterprises acquired U.S busil P blished

allus.
business en- Number of Number of
erprises ac- otal as- 1 et in- umber of | acres of otal as- 1 ot in- umber of { acres of
ferpri Total Sales Net i Number of f Total Sales Net i Number of f
quirgc)! ?]fegs- sets come employees tangd sets come employees Iangd

{ablis| ownl own

All industries 111,974 95,184 60,165 332 454,804 280,426 16,790 5,125 110 19,493 196,954
Petroleum 957 D 864 22 2948 1,521 D D 1 D) (P}
Petroleun and coal prod g ) B 2 -1 ) ) fg% 5;;3 ) > o)
Other () 709 ) 23 ®) ®) ) ) 1 ®) ()
Manufacturing 30,626 28,987 31,451 859 235,176 167,948 1,639 1453 22 8,419 2,756
Food and kindred prod 1,201 1,090 1,314 13 8,343 1,321 M o) -2 %) 9
Beverag 7 72 115 -1 624 (D; 4 2 V] ® ®)
Other 1,125 1,018 1,200 " 7,119 ® 107 ®) -2 (®) )
Chemicals and aliied prodh 5832 5,509 3,847 239 16,567 ®) 323 (®) -7 ﬁ 126
Industrial chemicals and synth 223 ®) 105 9 569 25 ) ) -3 o (®)
Drugs 1,980 1,980 1,030 7 6,546 413 0 0 0 0 0
Soap. cleaners, and toilet goods 1,257 1,257 629 37 1,889 95 0 0 0 0 0
2372 ® 2,083 "7 7563 ® ®) 254 -5 733 ®

Primary and fabricated metals 7930 7404 9,702 330 59,444 (D) 525 422 43 974 1,633

Pnrélary metal 4571 4,11]1)3 5,6{)3 215 26,8%2 (g 4]2)8 3?)5 46 6%3 1,51)3
or w8 B OW OB e BB % B H
Fabricated metal prod 3,359 3261 4,029 15 32,562 1,835 97 37 —4 3n 60
Machinery 4,671 4,307 5,018 =212 45,676 1,879 363 225 -1 2,226 216
Machinery, except electrical 2479 2299 2,859 ~56 22,387 1,209 180 114 3 782 [}
Computer and office equip 776 625 901 —-60 5,327 127 151 10 4 () (&)
Other 1,702 1,673 1,058 4 17,060 1,172 29 -1 (] (&)
Electric and electronic equipment 2,192 2,009 2,159 ~156 23,289 580 183 110 -14 1,444 ®)
Household audio and video, and ications equip 78 D) (°) —4 894 (D; ?’) 2") -2 ) 0
o o b Y 1 B B -4 P74 Y 1 I £ | I ] Y
Other facturi 10,993 10,676 11,568 488 105,146 116,023 316 360 -1 3,030 772
Textile products and apparel 991 962 1,110 40 14,187 694 29 (®) -2 D) ()
Lumber, wood, fumiture, and fixtures 296 266 406 8 2,580 87 30 27 -1 Dg é[’?
Paper and alhed d 215 212 296 5 1,750 168 4 2 V] o o)
Pnahng and p P 9 8%1 8}’4 41)4 DB 3,9}):.;' ‘1‘3 g ("3 (3 0) { ())w
e S0 BB ®/ OBl A i el al el e
Rubber p > i & 3 (%) () ®) 3 ) () ®
Miscellaneous plastics p ) ) ] 218 5 {®) 1 (°) 0
Stone, clay, and glass p 2,071 1,996 1,572 181 12417 15,151 75 84 5 539 ®)
Transportation equipment 1,147 1,091 1,320 79 13,387 795 56 7 -3 554 49
Motor vehtcles and equipment D (D) &) (P) (@) [} 56 77 -3 554 49
Other transp quip nec D ?D () (] (P) (P) [1} 0 0 0 0
Instruments and related products 1,039 D) 1,182 ~35 12,720 536 ®) (] -3 ] (]
Other 2,405 2,347 2,855 199 25,819 (®) 58 52 2 674 ()
s o] B B | I B I I 1 |
lotor vehicles and equi

aro'gsslo:dal and :]ommerclal equipment and suppli & g; (%S; (g; 2(%2) (g} (;’5) ég '1) %g) Eg;

etals and minerals, ex:

Electrical goods centp 133 127 190 (®) 516 2“) 5 }D g') (D; 0

Machinery, equment and supplies 248 146 249 10 830 34 103 70 '9 179 7

Other durable goods 526 497 390 4 968 (®) 29 ) [yl (D) 0

ies and related p 140 33 173 2 557 (D; 107 (D; 6 Y’; (%)

Fam product raw maerials [ ] ®) (®) (® ) (° y] P (®)

Other nondurable goods 611 593 877 36 2,899 84 17 82 14 50 (®)
Retail trade 1,023 957 1421 1 36,170 546 66 67 -4 1,166 ()

General merchandise stores (D) (D{ ) 2 2") 0 0 0 0 0 (]

Popar e sy s etoab & 2 & o o’ g oa

C!

Other . 881 837 1,099 10 32,583 546 43 62 -3 ®) (®)
Banking 12,132 10,057 438 §1 2,113 (] 2,075 (®) =17 188 )
Finance, except banking 9,531 6,079 832 56 3,559 ®) 3452 225 58 362 )
[ 4,140 ) 1,580 106 9,150 ) ] ®) 3 ®) 0
Real estate 10,668 4,322 1,123 110 2,987 4,138 6,346 556 49 517 138,039
Services 28,050 26,469 7,870 140 79,839 19,308 1,581 a1 —48 4938 16,049

Hotels and other lodging places 8,180 7225 1,623 26 35,346 ,355 954 128 -1 1,729 (]

““%ﬁﬁsu?“”;;’?aam 5"}%3, ‘?’? B BEl B OB OB B ”ﬁ 0

puter prooessmg 3
Other busi D} D) 347 26 2,801 6 77 ®) (] D) 0

Motion pictures, Includln% television tape and film 12,524 12,520 3,666 112 18,716 740 5 2 -2 62 0

Engineering, architectural services k23 738 912 D) 6,393 () 3 ") " 0 ﬁ

ﬁ::oh\angng, re:earch management AN 1E1BLEA SOIVICES ~ovrmrrrrrrrrerrrrrero }g; %3% 1:153 "1) 19732 Ig; {3; (D«; —:14 i":; (g)

Other 1,090 735 571 24 7:71 2 11,806 354 56 8 768 2,385
Other industries 12,358 11,266 10,160 ~937 73,105 87,036 1,002 391 16 2,856 37,403

Agnculwre forestry, and fishing 174 96 67 -5 1,231 (P) 78 19 —‘2 51 35,588

Mining 1,38D3 1,3?)5 2?)9 30 6%4 83,9{)5 47 () () ) (]

= T 1Y | P | B { R

C i ?") H ) ® 6,394 1,483 2"; 158 ) 623 )

Transportation (°) (%) (%) ) 61,322 ®) D (%) ) ®) 9

Comemunication and public utiliies 1,546 1,023 462 3 2,474 890 524 ] -8 ) )

D Suppressed to avoid discl of data of individual

* Less than $500,000 ().

1. Sales, or gross operating revenue, excluding sales taxes.
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the year of acquisition; for newly established businesses, data are projections for, or as of the end of, the first

full year of operation.
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Table 7.2.—Total Assets, Sales, Net Income, Employment, and Acres of Land Owned by U.S. Business Enterprise Acquired
or Established, by Industry of U.S. Business Enterprise, 1991
[Millions of dollars or number]

Toftalnalsjsgﬁ U.S. business enterprises acquired U.S busi pri blished
of all US.
business en- Number of Number of
terprises ac- ( Total as- 1 Netin- | Numberof | acres of | Total as- 1 Net in- | Number of | acres of
Sales Sales
qugg‘l! %;d es- sets come employees langd sets come employees Iangd
s own own
All i 144,925 133,213 43,285 -32 212,891 266,069 11,7112 3,653 L3l 15,030 64,784
P %) 538 %5 1) 165 ) ) ) ) ) )
Petroleum and coal prod ing : §"; o o ) e} é") g 2 2 Y 2
Other ) ) ©) e ) ?) ) ] ® ) )
Manufacturing . 12,210 10,401 12,863 45 89,486 21,178 1,809 1,509 () 7,896
Food and kindred p fg} ggg 9(‘))1) —61 4,2(«3)()) 2,98D7 S;{ %g; g gz; ég}
Other .. 406 406 §D) -68 {) o) 0 0 0 0
Chlsmlcals and allied products ... 3,0%4 (g) 1,5%5 1(]))1 7174 1.4%4 (g) ) (D) Eg; )
D e 145 it & 9 2'52%‘; ol ) o & ) e
Soap, cleaners, and toilet goods (®) (D{ ) {®) D) ®) 0 0 0
Other 605 (P 470 23 1315 262 () (®) ) ®) (%}
Prigtary and LI' d metals (;) 382 gl a —; 4,2% ag7 (D‘% z? :‘3; 2(;1;; (Da
rimary metal industri 128 12 - 1, 1
Fer%us 128 1 2(5) 21 (0) —(7) 1 .203 82) 3 (1) —-g (Dg g
Fa;)ricated metal prod (®) 259 401 6 3,087 286 () 24 () ®) ®)
Machinery 5,986 5,685 6,812 61 52,249 4372 300 252 3 (] 23
Machinery, except electrical 1,445 (D; 3,261 -7 16,198 1,158 ®) [ 4 226 ®)
C and office equir 75 ( 34 -7 416 0 ] ED 3 D) 0
Other ) 1,370 (® 3,227 V] 15,782 1,158 D) o 1 D) ()
Electric and el ic equipment 4,541 {’ 3,550 68 36,051 3214 D) (P ~1 () ()
Household audio and wdeo, and COMMUNICAtions QUIPMENT w.unvmususrsssevin s(:g 6;’5 5(5';)‘ (‘;2) 6 7(;’2 {g; Dz) ("1) -(1) EE% (”3
Other ... ©) ) o) G e ©) 0 0 0 0 0
Other facturi 2,105 1,781 2,945 -53 21,536 12,029 324 414 -16 1,549 321
Textile products and appare! 174 °) ®) ®) ) ) () ) 1 ) )
Lumber, wood, fumiture, and fixiures 172 D; 230 5 2584 383 ﬁ ?) ) °) ()
Frbtig 3 plorg C7 I IR~ 1 R 1 N ) B 4 I L I | B ;
Newspapers o o D) ®) ' i ® 0 0 0 g 0
Other D () }D) -6 D) (9) 0 0 0 0 0
Rubber prod D) ] 50 1 (®) ®) 80 4 501 20;
plastics prod 226 207 307 5 2,808 166 9 2 -3 ] D
?tone cl!at! and glass producls : ggg 3(([5)5; %gg 22 ;,;;1 10,54 DO D(; DO . 83 (D(;
ransportation eq ,
Motor vehicles and equipment 196 (o) 126 ~4 ® }D) H 3"; H " )
Qther transportation equipment, nec 137 136 517 9 (D) D) 2 D -1 (P) 0
Instruments and related p 260 259 365 ~7 2,736 57 1 ) g) ] m
Other 205 174 265 -25 1,203 75 31 13 (] 163 D)
Wholesale frade 563 484 996 -8 4,000 9 376 —4 365 21
Motor vehicles and equip 35 34 (®) ) 356 ®) 1 1 ) ) (®)
and ial equip ANG SUPPHES ceceveennnrreurmaesssssmsvrsesssmsmmsissssnses 7 (] () {%) [} 0 ) (°) ") ] (%)
Metals and orgénerals. except petrol g D1) (D«; {} gg g (%(; 12:13 ?% éz% (D(;
Machi g and suppli 114 }D) (®) ®) 459 0 (D} 87 2 1(‘))3 0
Other durable goods ” 33 27 69 1 224 0 [ ®) 1 } ) 0
Groceries and related products ("; %) ) 1 ®) 0 2 1 Y] °) 0
Fam product raw materials (2 (] 27 D4 27 ©) 0 0 0 D0 0
Other goods 278 277 555 (") 2,385 32 2 3 —4 ) 0
Retail trade 4,015 ) { ) 66,150 D) (®) ®) ) ) (D
o e 1T T | | O O I 1
stores
Apparel and accessory siores ©) O o ) ) 0 i 1 0 & K
Cther 536 (] ;253 5,016 ® ®) ) ] ) ®
Banking 35,969 o @ -9 © 1,959 ® % -3 161 0
Finance, except banking 16,189 13,245 1,254 33 3,770 0 2,94 27 9 195 0
Insurance ] &) ®) n ®) ] ) ®) 6 0 ¢
Real estate (] ] 100 (] 200 5,086 2,966 265 23 (] 3,386
Services 2,870 2,205 1,304 77 16,126 7872 664 173 35 1,867 1,872
o almw o o| w % on 3
Computer and data p g services "5 "(0) 276 ) ") 0 7 5 -2 67 0
Other business services ] D 357 (P ?D; (D) fli)1 7 3 (3) DO
Motion pictures, mcludng television tape and fiim 127 D) ®) P O ®) 2 ) (®) ®)
Engineering, architectural, and surveying services ®} D) 66 4 809 (D) Of. 0 0 0 0
aoo?t;nhng research, management, and related SEIVICES .ccnnronsnssemniassssinnes (?’Ei ’gg (%? (3 A(«g; 5 (Dg / (1’ —8 Ag g
ealth services
Other 501 359 345 -8 4,991 2,077 14 58 1 306 1,808
Other industries 326 242 315 -4 3,012 &} 84 135 -8 960 2481
Agricuture, forestry, and fishing gg (gg ) —g o (gg (D(g % -‘Z’ ("3 (Dg
) @ > bl i G bl 0 0 0 0 0
Olher (®} {D) 2 -4 0 0 0 0 [ 4} 0
sloel & 3 og & & #® 9 ®
Trans riation 69 =
Communicatin and pobic uiites 130 e o 2| w0 @) o) v) 0 ) 0
D Suppressed to avoid disclosure of data of individual companies. Note.~Data for 1991 are prelimi  busi data are for, or as of, the fiscal year preceding
* Less than $500,000 (). the year of acquisition; for newly embllshed busmesses. data are projections for, or as of the end of, the first
1. Sales, or gross operating revenue, excluding sales taxes. full year of operation.
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Regional Economic Information System

CD-ROM

Containing Over 20 Years of Economic Data
For All U.S. States, Counties, and Metro Areas

Local area economic data can be at your fingertips with this new product from the Regional Economic
Information System (REIS) of the Bureau of Economic Analysis (BEA). The CD-ROM contains annual
data for 3,107 counties and 337 metropolitan areas for 1969-90, including:

* Personal income by major source

* Per capita personal income

REIS

« Earnings by Standard Industrial gegional Economic Information System

Classification (SIC) two-digit industry

» Full- and part-time employment by
SIC one-digit industry

* Regional economic profiles

* Transfer payments by major program

f"‘\'&"\ U.S. DEPARTMENT OF COMMERCE
": Economics and Statistics Administration

* Farm income and expenses 3, [ Burcau of Economic Analysis

Division

New on this year's disc are the following:
* Gross state product, 1977-89

* Projections to 2040 of income and employment for States and metropolitan areas

The CD-ROM contains over 450 megabytes of data and documentation. All the estimates are stored as
ASCII files that can be accessed in either sequential or random mode. The package includes a REIS
program, on a separate floppy disk, that allows the user to display, print, or copy one or more of the
standard tables from the historical personal income series.

The CD-ROM also includes BEA estimates of quarterly personal income by State (1969:1-1991:1V) and
Census Bureau data on intercounty commuting flows for 1960, 1970, and 1980. These additional data,
though not accessible through the REIS program, are in fixed-length record formats that are easily
imported into spreadsheet or database applications.

Order the CD-ROM for $35

Request A ccession No. 55-90-30-599, enclose a check or money order for $35.00 payable to Bureau
of Economic Analysis, and mail to: Public Information Office, Order Desk, BE-53, Bureau of
Economic Analysis, U.S. Department of Commerce, Washington, DC 20230. Be sure to include
your return address. Telephone (202) 254-6630 or (202) 523-0777 for further information or to
place an order using MasterCard or VISA.

Federal Reserve Bank of St. Louis
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Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources
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Current and historical data for the series shown in the C-pages are available on printouts, diskettes, and the Commerce
Department’s Economic Bulletin Board. For more information, write to Business Cycle Indicators Branch, Business OQutlook
Division (BE-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, bc 20230.

Note.—This section of the SURVEY is prepared by the Business Cycle Indicators Branch.

Series o ) Year 1991 1992
poy Series title and timing classification
. 1991 { Apr. [ May ] June l July | Aug. | Sept. l Oct. J Nov. I Dec. Jan. J Feb. ] Mar. r Apr.*
1. COMPOSITE INDEXES
The Leading Index
910 ¢ | Composite index of leading indicators, 1982=100 (LLL) .. 1436} 1415 1419 143.0 143. 9 1456 1456 1455 1457) r1455{ 1453 '146 6 r147. 7 71483) 71489
Percent change from p month 3 8 3 8 12 0 =1 A -1 =1 r4 r4
. Percent change over 3-month Span, AR ... remiesisesimnienns 48 9.2 78 7.0 10, 8 75 45 3 r-3 - 5 28 6 2 -8 5 L4 X} I
Leading index components:
1e Average weekly hours, mfg. (LLL} womnnnicciecscciionns 40.7 40.3 40.2 404 40.8 40.7, 41.6 41.0 40.9, 41.0 411 40.8 411 411 P41
5e Average weektlg mma(ILcIalms for unemployment 444 499 467 443 434 A1 431 -435 422 436 435 424 427 431 414
insurance, thous.
8e Mﬁ§| ngglz s?nilfrs L():ansumer goods and materials, 106855} 8222 87.69 83.78 87.59 93.25 93.05 93.30 92.78 9185| r87.68 89.46| r90.93| 9031 ~,92.19
1
Re Vendor per(forpf)nce slower deliveries diffusion index, 473 435 449 459 471 504 488, 494 50.3, 50.6] 495 48.0 48.7 49.5 474
percent (L,
20 Congfc'f)s and orders for plant and equipment, bil, 1982% 62360] 4370 r41.33 41.22 4133 47.85 4364 41.10 44.58 4745 40271 46.16] r46.40] r4885| -P48.00
24 Index of new private housing units authorized by local 755] 732 728 r78.8 r76.2 r774] 7750 r71.7 r79.3 w781 85.6 r88.2 r91.4 87.2 844
building permns 1967100 {LLL)§. ,
e Change in mirs." unfilled orders, durable goods, bil. -144) 131 -1.73 -2.08 —2.56 -1.64 ~.86 -82 ~1.02 -1.32 -1.58 -1.72] r-215] r-240 -2.45
19628, smoothed (L,L.L) 1.
e Chanlg-e" )in sensitive materials prices, percent, smoothed -85 =72 -89 -59 —56 -50 -60 ~75 -82 =72 7~53 -40 -26 .15 56
sbike) 10
19¢ Indﬁ)é :,(Efﬁclf) prices, 500 common stocks, 1941-43=10, 376.18] 37228] 379.68] 377.99| 378.29] 380.23| '389.406{ 387.20f 386.88] 38592 388.51) 416.08] 41256] 407.35| 407.41
106 ¢ Money supp\y M2, bil. 19628 (LL L)' ................................. 24003) 241921 r24197] 24222 2419.7| 24149| 2407.8] 24008} r2399.8| "24009] 2,4015] r24059| 2,418.0{ ~2.4034| 72,394.2
83+ index of consumer expectatlons, U. of Michigan, 703 845 747 Fak] 759! 744 75.3 764 705 619 61.5 59.1 61.8] 70.3 705
1966:1100, NSA {LL1)©2.
950 Diffusion index of 11 leading indicater components: .
Percent rising over 1-month span .. 53.0 40.9 63.6 727 72.7) 727, 36.4 50.0 409 409 50.0 63.6 727, 409 ~455
* Percent rising over 6-month span .. 64.0 27 909 86.4 63.6 727 636 "63.6 364 636 7271 F531
The Coincident Index .
920 ¢ | Composite index of coincident mducators 1982=100 (C,C,C) 1262] 1257 1259 126.5 126 B 1268 126.5 126.6) 126.2 1254 1248] r1242] 1249 r1250] 31250
Percent change from p onth -3 -5 2 5 0 -2 A -3 -8 -5 r= 6 " 30
L3 Percent change over 3-month span [ O, 29 -34 8 35 2 9 0 -6 -19 ~34 -56 r—6.2 r—1.6 7.6 2] D
Coincident index components:
4 Employees on nonagricultural payrolis, thous. (C,C,C) ... 1 108,981] 108,902] 108,736] 108,887| 108,885{ 108,859] 108,971} 109,066] 109,073] 108,843 108882] 108,760( ~108,866] ~108,905| » 109,031
51e Pe{scogalc;ncome less transfer payments, bil. 19878, AR 34148 34207 3411.0] 3,4228] 34315] 341247 341621 34183] 3410.6) 32981 34176] 73387.9] r3409.7) ~3407.3] »3400.2
47« lndex' 0’1 iridustrial production, 1987=100 (C,C.C) ...cccooeee. 107.1 105.01 1055 106.4 107.3 108.1 108.0 108.4) 108.4 108.1 1074 r106.6] ~107.2] ~1076] ~,1082
574 Manufacturing and trade sales, mil. 19828 (C,C.C)§ ... 5,628,457 17 458,745{ ~466,900| ~470,729| 472,140} 7476,145] 7473586 r475,039| "475,506) "474,764| 466,352 | ~474,169] 478,703 | » 480,957 | ......cc00....
951 Diffusion index of 4 coincident indicator components:
Percent rising over 1-month span 479 25.0 50.0 100.0 87.5 62.5 50.0) 100.0 375 0 375 25.0 100.0 r62.5, 366.7
. Percent rising over 6-month span .. 497 50.0 625 759 75.0 875 62.5] 37.5 0 25.0 r25.0 316.7
The Lagging Index
830 ¢ { Composite index of laggmg mdlcatms, 1982=100 {Lg,Lg,Lg) 1146 119 2 175 1158 1136 1131 1122 1114 1.2 1109 1106 r109.2] 1081 r107.6] 41074
Percent change from p onth -6 -14 ~14 ~1.9 -4 -8 -7 -2 -3 -3 7—1.3) r—1.0 -5 4-2
+ Percent change over 3-mon1h span AR i -73 —7 5 ~11.2 =175 -14.2 -11.9 -5 -6.6 -4.6 -2.8| =14 0 r-97] ~~104 R | S
tagging index components:
91e Average duration of unemployment, weeks (Lo Lg.Lg) £ 138 130 134 13.1 14.0 139 141 142 14.6 149 15.3 16.4 17.0 17.1 17.0
77 Ratio, mfg and trade inventories to sales in 1982% 1.46 1.50] 7147 7145 7144 143 144 7143 144 1.44 1.47 1.44 r1.42 PLA e
(Lg.Lg,
62¢ Change in ?abor cost per unit of output, mfg., percent, 26 68 55 38 19 0 ~5 -12 -3 -2 16 15 1.1 r5 78
AR, smoothed (Lg.Lg,Lg) 7.
109 ¢ Average pnme rate charged by banks, percent, NSA 846 9.00, 9.00 8.50 8.50 8.50 8.50, 8.20 8.00, 7.58 721 6.50] 6.501 6.50 6.50
101 ¢ mercna? and industrial loans outstanding, mil. 19829 385475] 403,124] 397,216) 390,773) 387,520| 389,228| 379.222| 374562 373,050] 372,429) 369,110{ ~366,755| 7368,058] ~368,150] 364,880
(Lo, .
9 e Ratio, consumer installment credit outstanding to 15.12 15.32 15.31 15.18 15.08 15.10 15.02 14.96 14.96 14.97 1481 14.84] 71468 ~P14.58} ..o
personal income, percent (Lg.Lg.Lg).
120 ¢ Change in Consumer Price Index for servtces, percent, 48 56 5.0 4.5 4.0 38 38 39 4.0 4.1 43 43 4.1 42 42
AR, smoothed (Lg,Lg.Lg} .
952 Diffusion index of 7 lagging indicator components .
Percent rising over 1-month span .. 367 286 21.4 14.3 7.1 50.0, 28.6 21.4 429 50.0 429 7214 214 r28.6) 460.0
3 Percent rising over 6-month span ... 185 0 0 0 0 0 R 286 429 286 7286 4400
940 # | Ratio, coincident index to lagging index, 1982=100 {L,L.L) . 1103] 1055 107.1 109.2 1118l 121 1127 136 1135 1134 11281 11371 711851 11621 ~1164

NOTE~The following current high values were reached bsfore March 1991: November 1983—BCI-32 (67.5) and

(16.07); October 1989—BC1-930 (120.3); December 1989—BCI-20 (51.59); June 1990—BCl-41 (110435) and BCI-

BCI-99 smoothed (2.09); February 1984—BCI-29 (158.5); March 1984—BCI-83 (97.7) and BCI-92 smoothed (4.61); 920 (134.6); July 1990—BCI-51 (3,509.8) and BCI-101 (409,650); August 1990—BCI-57 (489,996); September

August 1984—BCI-109 (13.00); March 1986—8CI-77 %1 58); July 1987—BCI-5 (286); May 1988—BCI-106 {2473.4);  1990—BER47.{110.6) and BCI-120 smoothed (6 6) and February 1991—LBCI 62 smoothed (7.4
December 1988—BCI-8 (99.83); April 1989—BCl-1 .(41.2); June 1989—BCI-91 (11.1); September 1989—BCH 95 See phggc-e for, other-footnotes. = - ‘¢
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C-2 o May 1992 SURVEY OF CURRENT BUSINESS

i Year 1991 1992
Series Series fitle and timing classification

ro. 1991 | Mar. | Apr. | May [ June | July [ Aug. [ Sept. [ oct. ] Nov. | Dec. | dan. | Fen. | war [ Apr. *
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Labor force:
441 Civilian 12bor f0rce, tOUS. ...ecvsmversesssescerssermressascsssssesssies 125,303 125250 125,644] 125259} 125524 125204{ 125004| 125590 125508 125374] 125619] 126,046( 126,287] 126,590 126,830
442 Civilian ! thous 116,877 116834] 117,388] 116,730| 116,909 116,729 116,484] 117,089] 116867 116,772] 116,728] 117,117 117,043} 117,348 117,675
Civilian labor force pamcrpatron rates (percent):
451 Males 20 years and over . 773 775 778 775 715 774 772 775 71.2] 771 710 77.0 771 773 775
452 Females 20 years and over | 57.9 57.9] 58.1 57.9 58.1 57.8 57.8 57.8 57.8) 57.7] 579 58.2] 58.2] 58.5] 58.5
453 Both sexes 16-19 years of age 517 53.0 52.3 520 515 50.4, 49.5 51.5 51.7] 51.4] 514 51.6] 52.1 50.5 49.9

Marginal employment adjustments:
Average weekly hours, mfg. (LLL)

1e 407 403 402 404 408 407 41.0 41,0 409 41.0 4.1 40.8 411 2.1 a1
2; 3 Average weekly overtime hours, mfg. (L,C,L)
.

386 33 33 34| 37 37 38 37 37 37 a8 36 3.7 37 74,0
Average weekly initial claims for unemployment 444 499 467 443 434 411 431 435 422 436 435 424 427 431 414
insurance, thous. (LCL)! £.
Job vacancies:
46 ¢ index of help-wanted advertising, 1967=100 (L,tg.U) ...... 93 95 95, 94 96 92| 91 92 88 89 90 85 89, 93 90
60 Ratio, help-wanted advertising to unemployed (LLg.U) .. 329 336 342 .328] 331 323 318 .322] .303] .308] .301 283 286 299 P 292
Employmen’r
4Be iploye h%;s(rln] hvly gricultural establishments, 200.99) 200.71 199.66] 200.76] 201.73] 199.81] 20094f 20210 201.12] 201.21] 20148 200.34] r202.56) r202.07) P201.06
il hours '
42 Pe{ls?gscgngaged in nonagricultural activities, thous. 113,644} 113,710] 114,201 113474 113623] 113,485] 113230] 113,806; 113,663} 113500 1135450 113951 113811} 114,155] 114,465
41 Employees on nonagricultural payrolls, thous. (C.G.C) ... | 108981] 108,902{ 108,736] 108,887| 108,885] 108,859 108971f 109,066 103,073 108,843] 108,882] 108,760| "108,866) ~108,905| » 108,031
963 Diffusion index of employees on private nonagricultural
payrolls, 356 industries:
Percent rising over 1-month span .. 453 38.6 38.5 51.1 458 513 548 50.0 483 4.1 459 428 r480) rr493 »55.2
Percent rising over 6-month span - 396 295 4.3 412 45.8, 499 449 465 43.3 r40.7| rP40.6 2440
40 Employees in goods-producing industries, thous. (L.C U) 23819} 23877 23,794 238471 23792 23,798 23826) 23,797 23727} 23595 23552| 23506] 23,486 723501| 723492
90 e Ratio, civilian employment to population of working age, 616 61.7] 620 616 61.6) 61.5 61.3] 61.6 614 61.3] 61.2 61.4 61.3 61.4] 616
percent {U,Lg,U). ’
Unemployment:
37 Number of persons unemployed, thous. (L Lg L1} EA—. 8,426 8,416 8,256 8,529 8,615 8,475 8,520 8,501 8,641 8,602 8,891 8,929 9,244 9,242 9,155
43¢ Civilian unemployment rate, percent {L.Lg,U) 3 . 6.7 6.7 6.6 6.8 6.9 68 6.8 6.8 89 69 71 74 73 73 72
45 Avflrafe weskly insured unemployment rate, percen 31 3.3 3.3 32 32 34 34 31 3.1 3.1 34 32 34 31 32
91e Average duratron of unemployment, weeks (Lg.lglo)# . 138 13.0 134 134 14.0 139 14.1 142 14.6, 149 15.3 164 17.0) 174 170
44 Unemployment rate, 15 weeks and over, percent 19 1.7 1.7 1.8 20 1.9 19 19 20 2.1 23 24 25 25 24
(LoLgLo)s. :
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATION
Output:
55¢ Gross domestic product, bil. 19878, AR (C,C,C) ... 48488 4, 840 7 4 662 7| 4,868 0 74,896.9] ...
Percent change from p quarter, AR -7 18 r24
50 Gross national product, bil, 1987$, L1 (o o o) R— 4,860.2 4 847 B 4,872.0 4, 877 3 49129
49 Value of domestic goods output, bil. 19878, ‘AR (C C C} 1,829.0 1,822.0/ 1,940.5 1,936.4 71,944.8] ...

lndusmal gmdumn indexes, 1987=100:

107.11 1050 105.5 106.4 107.3 108.1 108.0 108.4 1084 108.1 10748  r106.6( ~107.2] ~107.6] #1082
T3¢ Durable manuf: (C.CC) 107.1 105.0 106.0 106.7 1073 108.1 107.8] 108.4 108.2 1078 107.1 10581 1070 ~107.2{ ~108.0
Tde Nondurable manufactures (C.L.L) 1079 1054 105.9 106.5 107.6 108.6 109.0 109.6 1101 109.6 10951 1095 1094 -1101] ~1103
e Consumer goods (C,L,C) 1075 104.7 1055 106.6 108.0 1083 1084 109.4 109.7 110.0 109.1 r108.1] 1088 1095 ~109.3

ity utilization rates (percent):
124 talrndustfy( U 794 784 78.6 7941 796! 80.0 798 799 79.6[ ;gg 87 r780] 7783 r784f P787

82 ¢ Manufacturing (L C ) 782 72 775 778 783 787 78.6 788 78.7 77 7790 713 r775)  PTLT

n SALES, ORDERS, AND DELIVERIES

Sales:

57 Manufacturing and trade sales, mil. 19828 (C,C,C}§
594 Sales of retail stores, mil. 1982$ (ULU) §
Orders and deliveries:

Te Mirs.' new orders, durable goods, bil. 19823 (LLL) ...... 117428) 9152] 9481 9&68’ 95.46| 106.62] 10227{ 97.84] 100.35] 100.77 95.53 97.86| r97.86] 99.85| P101.20
8e Mirs.” new orders, consumer goods and materials, 1,08855) 8222 87.69 89.78 87.59 93.25 93.05 93.30 92.78 9185] r8768 83.46] 190937 r9031] P92.19

bil. 19828 (LLL).
Mirs.” unfilled orders, durable s, mil. 19828 ¢ 308,184] 412,651F 409,051] 406,602 402429| 408,824| 408,991| 405,020) 402510 400,145 398,184] 396,686 ~392,380{ ~390,252| » 388,553

5,628,457 17458,745) 7 466,900| ~470,729| ~472,1401 7 476,145 473,586 7475,039| r475506] 7474,7641 7466,352 | r474,169] 478,703 »480,9571.................
1,467,207 |7122,019) 7121,381] 7122,243) 7122,270| ~122,625| ~121,500] 7121,807] ~121,900] 7121,046] v121,280 | 124,356 | ~ 125493 | 123,919 | # 124,970

Change from previous month, bil. 19828 -1.55] ~3.30 -3.60 —2.45 —4.17 6.40 A7 =397 -2.51 -2.36 -1.96 ~150| 431} =243} ~-1.70
2e [ e eL)from previous month, bil. 19828, sm -144] 131} -173] 208} 256 164 ~.86) -8 -1 3] ~158] A7 r-215] r-240[ £-245
32 Vendor performance, slower deliveries diffusion index, 473 435 449 45.9 471 504 488 49.4 50.3 50.6 495 480 48.7 49.5 474

percent (L,LL).

5. FIXED CAPITAL INVESTMENT

Formation of busi pri
12e Index of net business formation, 1967=100 {L,L.L} .........
13¢ Number of new business incorporations (LL,L) ..

A

1154] 1142 115.0 15,7 116.1 115.5 116.1 115.5 115.4 116.0] ~1147
629901] 51,536] 52235 52327) 52071) S62803] 53315 52284] 53892 54,165 52,898

10 Conlfracts and orders for plant and equipment, bil.§ 422161 3594 r34.09 3207 32.00 40.26 3432 33.04 3476 37.75 31.75 35371 r3566] r37.66f P36.74

200 Co?t'racrs' and orders for plant and equipment, bil. 19828 523608 4370] 74133 41.22 4133 4785 43.64 41.10 44.58 4745 40.27 T46.16) r46.40] r4885] ~r48.00
LLL).

27¢ Mfrs.’ new orders, nondefense capital goods, bil. 1982$ 489221 4056] 37.42 38.04 39.20 45.06 41.03 38.82 41.70 45.19 38.02) r4321] 4287 r46.06) P4443

L .
9e¢ Construction contracts awarded for oommercral and 532308 4482 51.98 4711 36.51 39.12 4228 33.96 52.08 39.50, 39.94 39.37 46.93 4143 41.60
industrial buildings, mil. sq. ft. (L.C,U} ] .
1 New capital appropriations, mfg., bil.$ (U, g 32.06 r33.29]
97 Backlog of capital appropriations, mfg., bil. {Clglg)® . 100.28 98.12 £99.12
Business investment expenditures:
61 Nem $aRtHa?g fqurp)ment expenditures by business, 520.20 52457 527.86 528.88 584991 ... | rrrrirnnireans
i3, A
100 New plant and e%urgmem expenditures by business, 492.97 487.06 4924 496.14. bk 7 13- [N SR

bil. 19878, AR (C,Lg.Lg).

Note—The following current high values were reached before March 1991: November 1983—BCI-32 (67.5),  BCI45 (2.0); June 1989—BCl-44 (1. 0? and BCI-91 (11.1); 2d Q 1989—BCI-97 (117.90); December 1989—BCI-10
March 1984--BCI-92 change (8.62) and BCI-92 smoothed { 4612: September 1985—BCI-9 (93.19); December 1986—  (46.27), BCI-20 351 59), and BCI-27 (46.54); March 1990—BCI-90 (63.1); May 1990—BCI-42 (115,095} and BCH-
BCI-13 (65,691); July 1987—BCI-5 (286); November 1987—BCI-46 (162); December 1986—BCI-7 (115.44), BCI-8 92 level (423,364); June 1990—BCl-41 (110,435) and BCI-48 (205.18): 2d Q 1990—BCI-49 (1,973.8); August 1990—
g .83), and BCI-60 (0.736); January 1989—~BCI-40 (25,406) and BCI-82 (85.1); March 1989—BCI-12 (126.5), BCl-  BCI-57 (489,996); September 1990—BCl-47 (110.6) and BCI-73 (113.8); and 3d Q 1990-—BCI-55 (4,903.3).

7 (6, 139) and BCI-43 {5.0); 1st Q 1989—BCl-11 (50.01); April 1989—8Cl-1 (41 .2} and BCI-124 (85.0); May 1989— See page C-6 for other footnotes.
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NoTe—The following current high values were reached before March 1991: November 1983—BCI-99 smoothed
1984—BCI-28 (2260) and BCCI -29 (158 5); st Q 1984—BCI-30 (79.9); 2d Q 1985—BCI-87 (199.1);

(2.09); Februar
231.3); October 1986—BCI-99 change (3.37); December 1988—

March 1986—BCI-77

(1.58); 3d Q 1

BCI-31 (98.6); March 1989—BCI-99 |ndex (135. 83) April 1989—BC1-23 (335.0); November 1989—BCi-70 {705.14);
February 1990—BCI-69 (484.43); August 1990—BCI-98 (142.13); September 1990~BCI-76 (126.4) and BCI-120
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“Series Year 1991 1992
o, Series title and timing classification - - -
: ' 1991 | apr. | way 1 dune | suy [ Aug. | sept. | oct | Nov. l Dec. | Feo. | war. | Apr. *
5. FIXED CAPITAL INVESTMENT—Continued
B Continued:
69¢ Mfrs.’ maohmery and ¢ equipment sales and business 456.69] 451.72] 45992 456.48| 46264 448.81f 453.88] 456.47| 46594] 466.60] 437.01] ~445.06] r456.81] 470.54] P455.86
construction expenditures, bil.§, AR (C.Lg.Lg).
76+ Indf;sgf ilnaiou?tg?_l pltlc)aducﬁon, business equipment, 1215F 1203 1213 1217 1219 122.5 1213 1222 122.3 121.8 121.4] 71199 1212) r121.8] P1228
= ,Lg.U).
Gr([)\st‘ private nonresidential fixed investment, bil. 19873,
86+ Total (C.L9,C) 512.4 514.8 510.0 505.6 r507.7{ .
87 ¢ Structures (Lg.Lg,Lg) 154.0 158.9 1484 1454 - 14431,
88 ¢ Producers’ durable equipment (C,Lg,C) 358.3 355.8 361.6 360.1 r363.4].
Residential cor ion and i
8¢ New private housing units started, thous., AR (LLL) ... 1,014 918 978 983 1,036] 1,053 1,053 1,020 1,085 1,085 1,118 1,180 71,257] 1,344] P1115
e Index of new private housing units authorized by local 755) 732 728 r78.8 r76.2 r774 r75.0 r177 r79.3 r78.1 r85.6 r88.2 r91.4 87.2 84.4
building permits, 1967=100 {L.L.L) §.
89e GrossL private residential fixed investment, bil. 19875, AR 1752 172.0] 1765 181.7 r185.4
6. INVENTORIES AND INVENTORY INVESTMENT
Inventories on hand: ;
70 Mig. and trade inventories, bil. 1982% (Lg.Lg.lg)0 ......... 683.99] 687.70] 687.21| 68363 680.76| 680.67| 680.11| 681.05] 683.08] 68297 68399] ~680.89] r679.10 ~680.01
T Ra};.o. ngg{ ?gd trade inventories to sales in 1982$ 1.46 1.50 147 145 r144 143 144 r1.43 1.44 1.4 147 144 42| P14t
9.L0.L9) 8.
Inventory investment:
30e Change in business inventories, bil. 1987, A ( L) . -139 -30.4 A 76 r—184
3le Change in mfg. and frade inventories, bil.$, AR {LLLL) .. -8.7( ~-108.7 7-196 —62.2 -55.3 -36) ~1.8 377 38.8) 10.5 334 ~443 22|
7. PRICES
Sensitive commadity prices:
Index of sensitive materiais prices, 1982=100 .. 119.49) 121.60] 12131 121.25] 120301 119.92| 11820f 116.63] 11594] 11620 711648] 116.07) 116.11] 11871 12031
Percent change from previous month -50 ~86 -24 -~05 ~78 -32 -143 -1.33 -59 22 r24 r—, .03 r2.24 1.35
e Percent change from previous month, smoothed -85 -72 —~.69) ~.59 ~56 -50 -60 -75 =82 =72 r—53 -40 -=.26 rAs .56
98 Index of producer prices for sensitive crude and 136.19] 137.01] 136.25] 136.39] 13668 13660 13447 13459 134.66] 134.82] 713584] 13554 13898 r141.3t} 14140
intermediate materials, 1982=100 (L.LL). "
Cattle hides 1734 1874 184.0 1743 176 162.2 1614 155.5 157.1 163.7) 71637 168.7) 1725 166.2 160.7
Lumber and wood prod 1321 128.2 1282 131.0 135.4 135.1 1326 133.3 1337 134.3] 71364 138.1 1426 145.0 1453
paper, news 1M7] 1136 1127 1100 105.3 98.5 95.9 92.3 91.6 94.1 r91.2 838]. 893 84,8 825
Wastepaper, mixed, NSA 64.1 75.3 76.3 748 634 61.5 54.9 54.4 537 52.9 528 53.0 525[ . 523 57.0
Wastepaper, d 16521 1812 177.0 175.0 168.2 1625 154.1 143.0 146.1 151.8] 1542 155.6) 151.3] 1527 152.7
Iron and steel scrap 14761 1524 151.0 146.0 1389 1422 1429 1458 147.0 14641 71439 137.1 137.3! 1429 1416
Copper base scrap . 1700} 1773 1735 170.8 1684, 167.2 165.6 160.9 164.9 1639] 16538 1549 161.9) 161.5 159.0
Aluminum base scrap . 1430 1604 154.8 1433 131.3 1394 139.6 1339 128.5) 1256 r1254 124.7 1369 1417 1473
Qther nonferrous scrap, 1358 1461 1442 1405 1324 1329 1325 1299 1275 126.3 124.0 122.3 127.8 1336 136.9
Sand, gravel, and crushed stone . 1287) 1281 128.1 128.1 128.2 1287 129.0 1292 1294 1206 r1298 12907 129.2 1305 1299
Raw cotton 3 1160} 1317 131.6 1336 1231 1149 1029 1059 999 94.8 957 918l &4 84.8) 856
Domestic apﬁarel woo! 68.6 58.7 58.1 675 755 79.0 72.6 725 67.0 66.0 66.9 72.5 €725 <871 87.1
B¢ Index of spot market prices, 2830) 2924] 2947 29002 285.4 2798 276.9 2ns 2n.7 271.0 269.2 265.6 2628 268.0 278.1
1967=100, NSA (UL L) ©.
Copper scrap, $ per b, © 848 889 886 826 846 865 863 8N 817) 808 784 825 854, 827) 825
Lead scrap, § per 0.© .. 156 193] 192 180 148, 129 126 123 .138) 137 141 149 161 168 A77
Stee! scrap, $ per ton® . 96.257] 100200 99.001| 95286| 90292| 89749 91707] 95755] o7.097| 96907) 98319) 90326| s9321| 89510 91.185
Tin, § per b, NSA© . 3417 3202 3224 3.282 3.285 3506 3.645 3.628 3.585 3.555 3545 3677 3.769 3.756 3.870
Zinc, $ per b, NSA© 601 620 620 620 620 620 598 518 505 546 593 573 562, 601 840
Burlap, § per yd NSA 282 288, 288 288 288 288 284 272 272 2N 27N 21 2N 2N 21
Cotton, $ per b.© ........ 698 795 795 809 736 678 642 639 591 563 567 552 529 529 534
Print cloth, $ per yd., NSA©® .. 834 810 810 820 832 850 855 .880, 880] .880) 816 782 730 758 787
Wool tops, § per b, NSA© 4172 4312 4,260 4.300 4525 4270 3962 3852 3670 3.738 3.980 3.888 3.775 4,040 4,000
Hides, $ per bb., NSA® .. 847 868 958 . 965 880, 172 742 752 758 710 .706 678 .696) .768
Rosin, § per 100 b.© 60.226] 58.997| 61.538] 59.701| 60.362] 61.350] 61.856] 61.287| 60.914| 59.880] 58.997| 59.172| 58.997 59.113| 59.406
Rubber, § per b.© 457 492 453 449 448 427 43 437 457, 469 460 435 429 434 456
Tallow, § per b.© .. 130 132 135 121 7 124 144 137, 136 132 126 a22 120 124 134
Produger Price Indexes:
336 Finished goods, 1982=100 1217 1212 1214 1216 1214 1212 1215 121.8 1221 1222 122.1 121.7 122.0 122.3 1225
Percent change over 1-month span . [ - 2 2 -2 -2 2 2 2 A -1 -3 2 2 2
. Percent change over 6-month span, AR .. A -1.1 -2.0 -2 1.0 12 1.0 1.2| 8 8] .8 7 .
337 Finished goods less foods and energy, 1982=100 1311 130.2 130.6 1308 130.8 1311 131.3 131.7] 132.0 1322 1324 1329 1330 133.3 133.6
Percent change over 1-month span ... 3 2 3 2 0 2 2 3 2 2 2 r4 A 2 2
. Percent change over 6-month span, AR .. 28 3.6 2.3 2.2 2.3 22 2.2 725 28, 26 24 24
334 Finished consumer goods, 1982=100 .. 1205 120.0 1202 120.4] 120.1 1198 120.2 1204 120.8 1209 120.7 1201 120.5 120.7 1210
Percent change over 1-month span .. =1 -5 2 2| =2 -2 3 2 3 A =2 -5 3 2]
* Percent change over 6-month span, AR .. -6 2.5 —29 -7 7 1.0 8 1.0 5 5 5 3
333 Capital equipment, 1982<100 ........... 1267] 1262 126.2 126.6) 126.7) 1268 126.9 1271 127.3 1275 127.7 128.0 128,0 128.3 128.5
Percent change over 1-month span .. 2 2 0 3 A A A 2| 2 2 2 2 0 2 2
+ Percent change over 6-month span, AR . 22 34 18 1.6 14 18 14 16 19 17 19 1.9
332 Intermediate materials, supplies, and. componems, 1144 1145 14.1 114.0 1142 1138 1141 114.3) 1140 114.0 1138 1133 1139 113.9, 1140
Percent change over 1-month span -2 -1 -3 -1 2 ~4 3 2 -3 0 -1 -5 5 0 A
* Percent change over 6-month span, AR . -23 —4.4 —4.4 2.9 -3 -2 0 -5 -8 -4 -7 0
33t Crude materials for further processing, 19822100 101.2 100.7| 1004 100.9 99.3 99.3] 99.1 98.4 1005 100.44 98.3 97.7 99.4 97.9 984
Percent change over 1-month span ..... -1.0 ~35 -3 5 1.8 0 -2 -7 2.1 -1 21 -8| 17| -15 5
. Percent change over 6-month span, AR .. -105] -203] -231 -99 -45 2 1.0 =20 -32 8 -10 -4
n I-'lxed;évelghted price index, grass domestic business 172 117.0 117.7 182 LR R E°R ) PSRRI B
product, 1987=100.
* Percent change from previous quarter, AR ...cuvvureeees 36 32 24 20 L2 [NV, R
Consumer Price Indexes for ali urban consumers: . A
320 All items, 1982-84=100, NSA 1362] 1850 135.2 135.6 136.0 136.2 136.6) 1372 1374 1378 1379 138.1 138.6 139.3 139.5
Percent change over 1-month span . 2 A 2 3 8 3 4 2 4 2 B 3 5 2
. Percent change over 6-month span, AR .. 3.0 29 2. 2 25 30 3.0 3.3 3.1 31 31 34 34
323 Al items less food and energy, 1982-84=1 00 .. 14241 1409, 141.3 141.6] 142.0 1424 143.0 143.6 1439 1444 144.7 145.1 1457 146.4 1468
Percent change over 1-month span ..... 4 3 3 2 3 3 4 4 2 3 2 3 4 5 3
+ Percent change over 6-month span, AR . 42 50 4.1 3.6 39 37 4.0 38 38 38 39 4.1
Services, 1982-84=100 14631 1448 145.1 1455 1459 1465 147.0 147.6) 148.1 148.6 149.2 149.7 150.0| 150.7 151.2
Percent change from previous month, AR ................... 4.6 34 2.5l 34 33 5.0 42 5.0 4.1 441 5.0 41 24 5.7 4.1
120 ¢ Pezfenﬁ cllja;)ge from previous month, AR, smoothed 48 56 5.0 4.5 40 38 38 38 4.0 41 43 43 4.1 42 42
olala) .

smoothed (6.6); 3d Q 1990—BCI-86 (555.5) and BC!-88 (375.5); and January 1991—BCI-120 change (9.7).
See page C-6 for other footnotes.
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Serie o - o Year 1991 1992
. Series title and timing classification
- 1991 | Mar. | Apr. ] May | June ] July | Aug. | Sept. | Oct. | Nov. j Dec. | den. | Fen. ] Mar. | Apr. *
8. PROFITS AND CASH FLOW
Profits and profit mar%ins:
16 Corporate profits after tax, bil., AR (LLL) ...... 187.9] o] cervcrserecren 182.7 189.6 189.7 2049
18e Corporate profits after tax, bil. 19878, AR (LLL) 162.2 157.8 1634 1628 P176.4
24¢ Ratio, corporate domestic profits after tax to corporate 46 4.6 48 47 r51
domestic income, percent {LL,L). ,
8te Ratio, corporate domestic profits after tax with IVA and 44 45 43 47| L) (RN ISP
CCAdj to corporate domestic income, percent (U,L,L).
2%e Ratio, implicit price deflator to unit iabor cost, all 102.6 102.4] 102.6| 1028
persons, nonfarm business sector, 1982=100 {L,L,L).
35 | Comorate net cash fiow, bil. 19878, AR (LLL) ..oerurrcecc 3922 383.7 395.3 4044 LTIV SO SO
9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation:
345 Index of average hourly compensation, ali employees, 1434 1431 144.1 145.1
nonfarm business sector, 1982=100.
Percent change from previous quarter, AR .............. 4.0 4.6 2.6 28
346 Index of real average hourly compensation, all 101.6 101.8; 101.7] 1018
employees, nonfarm business sector, 1982=100.
Percent chenge from previous quarter, AR ............. -2 2.0, -1 -7
53¢ Wages and salaries in mining, mfg., and construction, 607.2 604.0 604.5 607.5 6079 607.8 609.6 608.0 609.4 600.2 6039 594.7 5956 r5954! ~597.1
bil. 19878, AR (C.C.C).
Unit labor costs:
63 Index of unit labor cost, all persons, business sector, 131.9 1318 1323 1326
1962=100 (Lg,Lg,Lg).
Index of tabor cost per unit of output, mfg., 1987=100 ... 1071 1074 107.3 107.1 106.9 1065 106.9 106.6 107.3) 107.0 108.1 7107.4] 1073|1072 ~107.5
Percent change from previous menth, AR ................... 9 46 -11 22 =22, -44 4.6 ~3.3/ 8.2 -33 134 r-78 r-13 =11 P34
62e Percent change from previous month, AR, smoothed 28 6.8 5.5 3.8 1.9 0 -5 -12 -3 ~2 16 15 1.1 r.5 L]
(Latalg) .
Productivity:
370 IndTeg Bgf ?gg)ut per hour, all persons, business sector, 110.0 109.9] 110.2 110.8
. Percent change over 1-quarter span, AR ............ 2 1.9 1.4 2.2
* Percent change over 4-quarter span, AR 13
358 Index of output per hour, all persons, nonfarm business 108.4 1084 108.6] 109.1
sector, 1982=100.
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income: -
52 Personal income, bil. 19878, AR (C.C.0) ..ovverccvvvrrnns 405110 40486 4,04051 40550 406531 40478 4,055.3] 4,057.3] 4,059.0] 404411 4,0775] r4,066.1f 74,0934] r4,091.5| 40871
S5le Personal income less transfer payments, bil. 19878, AR 341481 34207} 341101 34226 34315] 34124| 34162 34183 34106 3,398.1] 3417.6] 73,3879 73408.7) 34073} P34002
Indexes of consumer attitudes:
58 Co(anuLnlxjr@jslentimenL U. of Michigan, 1966:1=100, NSA 78 87.7 81.8 78.3 82.1 82.9 82.0 83.0 78.3 69.1 68.2 675 68.8 76.0 712
83e | C Né}; H 1:1.) ectatons,U. of Mictigan, 1965:-100 73] 85| 7zl ms| el 744l 73| 7e4f 705 619 615 se|  e18) 703 705
122 Coiﬂmer’ corfidence, The Conference Board, 1985=100 685 8.1 794 764 78.0 77.7) 76.1 729 60.1 527 525 50.2 413 §6.5 65.1
1234 Consumer expectations, The Conference Board, 858 100.7, 9.7 95.5/ 100.9 100.3 96.8 85.4 79.5 69.7 726 68.7 635 76.7 89.7
1985=100 {L.L.L).
11. SAVING
260 Gross saving, bil.$, AR 4131 (U DR— 7131 6972 7038
295 Business saving, bil.$, AR 667.6 663.4 663.1 683.3
292 | Personal saving, bil.$, AR 2193 2288 2125 2234
298 ¢ | Government surplus or déficit, bil.§, AR -1716 ~179.1 -178.4 ~202.9]
293 ¢ | Personal saving rate, percent 52 54| 50 52
12, MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money:
85+ Percent change in money supply M1 (LL.L} ... .70 73 .05 97 75 31 .76 .63 1.02] 119 r75 137 7226 .86 P42
102¢ Percent change in money supply M2 (LC,U} .. 25 52 23 32 18 =13 06 .06 A7 40 " v .25 r.79 -05 r-18
105 Money supply M1, bil. 19828 (LLL} ... 609.2 601.6 600.6 605.2 608.0 609.5 611.9] 813.7 618.6 623.8 627.2 r6353| r6479] r6498| ~651.2
106 Money supply M2, bil. 19828 {L.LL) ... 2409.3) 24192 124197 24222F 24197 24149 2407.8] 2400.8; r2,399.8] 72,400.9] 72401.5] r24059| 724180 ~2,4034| 72,3942
Velocity of money:
107 Ratio, gross domestic product to money suppy M1 6.595 6.648 6.591 6.448 L - ) T R
108 Ratio, p'eréonal income to money supply M2 {CLg.C) ... 1.421 1.412 1412 1.417 1420 1418 1.424 1.428 1.429) 1422 1432f 1426 14290 1436 ~1.439
Bank reserves:
93 Free reserves, mil.$, NSA (LUU) covecorcvovneenccimsenn, 882 991 886 815 676 345 622 586 834 785 788 m 990 r939] ~1,050
94 Member bank borrowings from the Federat Reserve, 373 241 23t 303 340 607 764 645 261 108 192 233 77 91 90
mil.§, NSA (LLg,V).
Credit flows:
112 ¢ Net change in business loans, bil.$, AR (LLL) .o -3946 43750 -9191] -66.24] -50.14 9.85] -134.86] -69.48 -7.63 -868] ~6850] ~—4596] 740.15 71.28| 7-36.80
113 ¢ Net cEall_r)lge in consumer instaliment credit, bil.$, AR -5.68] -394 1415) -1597] -20.38 -755) -10.25 ) 53| 13.98, -2.04 ~8.74 rg2} r-558) F-19.28] ..
1 Percent change in business and consumer credit 56 24 a3} 62 79| 88l -135 s3] 20 -26] 58] -3 rBl P82
outstanding, AR (L.L.L).
110 ¢ Funds raised by private nonfinancial borrowers in credit 203,292 210,120 133,260 P171,792
markets, mil$, AR (LLL).
Credit difficulties: .
14 Current liabilities of business failures, mil.§, NSA .§77,317.7| #5,060.1]7 12,248.0f »4,930.5| 74,734.1] £3,202.1] »5963.0710,126.2| P4,582.8
(LLL %
39 Percent of consumer instaliment loans delinquent 30 2.58 267 2,65 265 273 2.79 279 274 258 2.62 258
days and over (LLL)0#.

NoOTE—The following current high values were reached before March 1991: January 1983—-8CI-102 (2.82); May
1983—BCI-123 (124.3); July 1983—BCI-14 (829.2); February 1984—BCI-39 {1.78); March 1984—BCI-58 (101.0) and
BCI-83 {97.7); 1st Q 1984—BCI-22 (7.0); May 1984—BCl-93
BCI-94 (8,017); 4th Q 1984—BCI-107 (7.058{; September 1985—BCi-113 (132.08); 3d Q 1985—BCI-81 {8.3); 4th

(=2,380); June 1984—BCI-111 (23.2); August 1984—

See page C-6 for other footnotes.

Q 1985—BCI-110 (978,568); 1st Q 1986—BCI-26 (105.1); December 1986—BCl-85 (2.50); May 1988—BCI-106

Digitized for FRASER

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

(2,473.4); October 1988—BCI-53 (671.2); 4th Q 1988—BCI-16 (226.0), BCI-18 (215.1), and BCI-35 (460.4); February
1989—BCI-122 (120.7); May 1989—BCI-112 (119.74); July 1990—BCI-51 (3,509.8) and BCI-52 (4,107.1); Cecember
1990—BCI-62 change (28.2); and February 1991—BCI-62 smoothed (7.1).
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Series o . o Year 1991 1992
o Series title and timing classification -
- 1991 [ Apr. | May | June | July 1 Aug. | Sept. | ot [ Nov. | Dec. | Feb. l War. [ Apr. *
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
. Outstanding debt: -
66 Co?LsgrrTer'Lér;stallment credit outstanding, mil.$ 7294201 732,442) 7336211 732,289| 730591) 729962| 729,108 729,152] 730,317| 730,147| 729,420] 729473| "729,007| P 727,400} ccrreccerrres
g
72 Coarmercral and industrial loans outstanding, mil$, 449,234] 488,430] 460,771| 455251| 451,073 451,.894] 440,656] 434,866| 434,230 433507] 427,799] 7423969] 427,315 7427422} P 424,355
g.g
101 m;rﬂmercra )and industrial loans outstanding, mil. 1982$ 3854750 403,124] 397,216] 390,773 387,520 389,228 379,222| 374,562| 373,050 372,429 369,110] 7366,755] " 368,058 368,150 ~ 364,880
9.LgL,
e Ratio, consumer instaliment credit outstanding to 1512 1532 15.31 15.18] 15.08 15,10 15,02 14.96) 14.96) 14.97) 1481 14.84] 71468 P14.58] .
personal income, percent (Lg,Lg,Lg).
Interest rates (percent, NSA): -

119¢ Federal funds rate (LLG,LG) .luivvvvessecneessricovmenns 569 6.12 591 5.78 590 582 5.66, 545 5.21 481 443 4.03 4.06 3.98 373
114 ¢ Discount rate on new 91-day Treasury bills {C.Lg.Lg) . 541 591 5.67 5.51 5.60 5.58] 5.39] 5.25 5.03) 4.60 4.12 3.84 384 4.05) 381
116 ¢ Yield on new high-grade corporate bords {Lg,Lg.Lg) ... 0.05 9.14] 9.07] 9.13] 9.37 9.38 8.88 8.79] 8.81 8.72 855 8.36] 8.65) 8.62] 8.59
15 Yield on long-term Treasury bonds (C,Lg,Lg) 8.18 8.38 829 8.33 8.54 8.50 8.17 7.96) 7.88 7.83 758 748 7.78 793 788
117 Yield on municipal bonds, 20-bond average (ULg, 6.92 7.10 7.02 6.95 7.13 7.05 6.90 6.80 6.68 6.73 6.69 6.54 6.74 6.76 6.67
118 Secondary market yields on FHA mortgages (Lg) .Lg) ) 9.25 9.61 9.61 962 9.7 9.59 9.14 9.06) 8.71 8.69 8.10 8.72 8.74 8.85 8.79
109 ¢ Average prime rate charged by banks (LgLglg) ... 846 9.00 9.00 8.50 8.50 8.50 8.50 8.20 8.00 7.58 721 6.50 6.50) 6.50 6.50

19e lndﬁ)égf stock prices, 500 common stocks, 1941-43=10, 376.18] 37228] 37968 37799 378.29] 380.23] 389.40| 387.20{ 386.88f 385.92| 388.51)] 416.08] 41256| 407.36( 40741

13. NATIONAL DEFENSE
525 Defense Department prime confract awards, mit$ ... §ovrerevrerrienns 11,480 6,041 14379 10276 9,355 10,201 16,848 11,134] 211,262 oo v
548 Manufacturers' new orders, defense products, mil.$ 96,822 6,692 7,790 9,531 8,281 9,385 10,804/ 5,517 8,306 5,153 9,758 7811 r6,3%0f 6975 ~8481
557 Index of industrial production, defense and space 911 939 925 915 91.0 90.0 89.8, 89.1 89.1 888, 88.1 r86.7 r86.2 86.1 »86.0
equipment, 1987=100.
570 Employment, defense products industries, thous. .. 1,140 1,167, 1,157, 1,148 1,137, 1,128 1,127 1,122 1,118 1,110 1,105 1,098{ 1,090 ~1,082
564 ¢ | Federal Government purchases, national defense, 3235 3284 3223 3110 "314.2
14. EXPORTS AND IMPORTS
602 Exports excludrng'mrmary aid shipments, mrl $§ ................. 422,389] "34,166( r35461| r35018| r34,715] r35188| 734,463 ~35280( r36,840f r37,268| r36,052) ~35466| -37,653| 36973{.
604 | Exports agricultural pi 38533F 3057 3,048 30521 3111 r3229( r3209f r3254] ~3502| 3,290 3,594 3,292 E
606 | Exports of nonglectrical Y, mil, $ 89427) 6,947, 7,732 7440 7439 7,555 7,258 7,609 7,656 799 7,749 7,352
612 General imports, mil.$§ 487,129 38,501 ~39,744] 40,000 ~39,384] r40,823| r41,078] 41,757 r42,712f 741,382] ~41674] 41,266
614 Imports of petroleum and petroleum products mil.$ 50,154 4,000/ 4,195] 4,303 4,352 4,141 4,381 3,958/ 4,041 3,736 3,968 3,31
616 | Imports of automobiles and parts 689411 5480 5,553 5,202 5,464 5,860 6,150 5539 6,066
618 ¢ | Merchandise exports, adjusted, excludmg military, mil.$ ‘§ .| 415962 7103,324. .
620 ¢ | Merchandise imports, adjusted, exciuding military, mil.§'§ . | 489,398 r119,721 .
622 Balance on merchandise trade, MiL$' § ...ovveveccerererrrencrnnenns —73436 7-16,397 —20 174 ..
15. INTERNATIONAL COMPARISONS
industrial production indexes (1987=100):

47 ¢ United States 107.1 105.0 1055 1064 1073 108.1 108.0 1084 108.4 108.1 107.4] r1066] 1072 r1078] P1082
21 e OECD, 2 110 110 109 110 112 111 109 110 " 111 109 111 .
728 ¢ Japan 1241 123.0 1233 126.0 122.8 126.6 1228 123.7 123.9 1238 122.0 121.5] Pi211
7250 Federal Republic of G Y 118 118 118 117 121 119 17, 117 117 118 113 119 7120
726 ¢ France 110 107 110 110 110 111 11 7110 m 110 109 1M 7110
7226 United Kingdom 100 101 99 98 102 102 100 100 101 100 100 99 7100
727 ¢ ltaly 108.1 109.5 104.4 106.2] 1115 107.4 105.0 1088 106.6, 1125 105.6 1095 ~1112
7236 Canada 96.7 95.3 964 r97.1 97.3 97.7 97.3 979 971 r96.7 95.1 r952] P954]..

Consumer price indexes {1982-84=100): .
320 United States, NSA 1362] 1350 1352 135.6) 136.0 136.2 136.6 1372f 1374 137 8] 137 9 138.1 138.6 139.3 139.5
L3 Percent change over 6-month span, AR .. 30 29 22 2.5 3.0 3.0 3.3 3.1 31 341 34
738 Japan, 1501 1140 1147 1153 1148 1147 1149 154 1164 116.8) 1160 1158 115.7) R L:R] [—
* Parcent change over 6-month span, AR .. 23 23 14 23 3.5 28 25 23 35
735 Federal Republic of Germany, NSA .. 160] 1142 14, 7 115.2 1 15 8 116.8 116.8] 17,0 1174 117.9) 1180 1185 1192 197 1200
* Percent change over 6-month span AR 4.1 34 5.0 5.1 6.0 6.0 47 28 34 38 34
736 Franca, NSA 1372] 1358 136.3 136.6 136.9 1374 137.7] 138.0 138.6 1389 1391 1394 139.8 140.2] covoreerrenns
¢ Percent change over 6-month span, AR ..o, 29 24 25 24 3.1 34 35 35 3.2 37 34
732 United Kingdom, NSA 1569] 1544 156.4 156.9 157.8| 157.2) 157.6) 158.1 158.7 159.3) 159.4 159.3 160.1 160.6) 163.1
* Percent change over 6-month span, AR .....oweweewee 42 5.0 4.9 4.6 43 42 4.3 39 3.7 4.0 4.0 4.6 .
737 lvalg 16994 1674 168.2 168.8) 169.7) 169.9 1704 1714 172.6) 1738 1742] 1754 1759 176.6) 1773
* ercent change over 6-month span, AR .....ccoeeeune 59 6.8 6.1 58 5.5 5.7 6.0 54 6.0 48 5.3 5.0
733 Canada, NSA 143.1 142.3 1423 1430 143.7 1438 143.9 143.7 1434 144.0] - 1434 1440 1441 1446 1446
3 Percent change over 6-month span, AR ... 28 7.2 1.6 2.6 21 1.1 1.8 8 13 3 7 18
Stock price indexes {1967=100, NSA):

19e United States 40921 4050 4130 411.2 4115 4136 4236 4212 4208 4198] 4226 452.6 4488 4431 4432
748 ¢ Japan 1,668.44 1,7852] 1,8032| 1,776.2] 1,7121| 16399 1593.0[ 16128] 16940 16318 15334] 14747 1426.0( 1333.0{ 1,176.0
745 ¢ Federal Republic of Gi 317.0 314.8 324.2 327.9 339.3 329.1 3263 330.21 3158 313. 301.3 315.1 r326.7] 3316 P331 9
746 ¢ France 814.2 8226 820.1 840.7 810.1 810.1 832.6 871.7 861.7 856.9 809.7 891.2 907.8 920.4 951.3
742 ¢ Umted Kingdom 1,1455{ 1,1385] 1,168.0] 1,158.3| 1,157.1| 1,168.0] 12005 1.221.6 1.207.1] 1,177.6] 1,1306 1,1776] ~1,198.7|771,178.3] »1,201.1
747 ¢ ltaly 321.7] 3365 3420 3316 355.9 335.2 3258 3152 304.7 3064 2994 3213 ra262| 23087 #3050
743 ¢ Canada 392.1] 395.0 392.0/ 400.7 391.6 400.0 3975 3828 397.3 390.3 396.9 406.3 4047 385.6 792

Exchange rates:
750 ¢ Exchange value of U.S. dollar, index: March 1973=100, 89.73] 8812 9141 92.29 95.18 95.19 9347 91.18 90.69 87.98 85.65 86.09 88.04 90.44 89.84
Forengn currency per U.S. dollar (NSA):
758 ¢ Japan (yen| 13451) 137.39) 137.11] 13822 13975 137.83| 13682 134.30] 130771 12063 12804} 12548 12770 13286 133.54
755 ¢ Federal Republrc of Germany (d. mark) ....................... 1.6585) 161221 1.7027] 1.7199| 1.7828| 1.7852| 1.7435 1.6933; 1.6893] 1.6208| 1.5630F 1.5788{ 1.6185| 1.6616] 1.6493
756 ¢ France (franc) 56388] 54862| 57540 58282 6.0483] 6.05%| 59244] 57621 57583] 5.5391) 53406} 53858 55088] 564000 55773
752 United Kingdom (POUNG) .cuueeesmmimccscrsvossmmsessasscssssssses 5667 5490 5715 5601 6062 6056/ 5938 5792 5803 5619 5473 5528 5625 5801 5693
757 ¢ ttaly (lira) 1,230.62] 1,201.96] 1,261.57] 1,275.67| 1,325.09| 132955/ 1,303.31( 1,266.25| 1,263.20] 1,221.04] 1,182.21} 1,189.76] 1.215.92| 1,248.28| 1,241.55
753 ¢ Canada (dolfar) 114608 1.1572] 1.1535] 1.1499]  1.1439] 1.1493) 1.1452] 1.1370] 11279 1.1302) 1.1467) 1.1571) 11825 1.1928] 1.1874
16. ALTERNATIVE COMPOSITE INDEXES
990 ¢ | CIBCR long-leading composite index, 1967=1004 .. 2378) 27 2354 7237.6| r239.0] r2403] r239.7] r2409| r2415] 2424 2416] r2442| r2466) r2459| P2455
991 ¢ | CIBCR short-leading composite index, 1967=1004 204.6] 199.2 200.4 203.0 2047 207.7 2078 20871 2093 210.0 207.8 2108 r2122] r2134| r2137

NOTE—The following current high values were reached before March 1991: May 1984—BCI-118 (15.01), June
1984—BCI-115 (13.00), BCI-116 (14.49), and BCH117 (10.67); Au?ust 1984—BC1-109 (13.00), BCI-114 (10.49), and
BCI-119 (11.64); September 1989—BCI-95 (16.07); July 1990—BCl
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101 (409,650); October 1990—BCI-72 (476,867);

and November 1990-—BCI-66 (736,411).
See page C-6 for other footnotes.
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FOOTNOTES FOR PAGES C-1 THROUGH C-5

a Anticipated.
AR Annual rate.
¢ Corrected.
© Copyrighted.
e Estimated.

Available data for later period(s) listed in notes.

NSA  Not seasonally adjusted.

p Preliminary.

f Revised.

. Graph included for this series.
§ Major revision-see notes.

3 End of period.

L.CLg,U Cyclical indicator series are classified as L (leading), C (coincident), Lg (lagging), or U (unclassified) at reference cycle peaks, troughs, and overall. Series classifications

are shown in parentheses following the series titles.

+ Cyclical indicator series denoted by $ are inverted (i.c., the sign is reversed) for cyclical analysis calculations, including classifications, contributions to composite indexes,

and current high values.

t Cyclical indicator series denoted by 1 are smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

For information on composite indexes and other concepts used in this section, see “Composite Indexes of Leading, Coincident, and Lagging Indicators” in the November 1987
Survey OF CURRENT Business and "Business Cycle Indicators: Revised Composite Indexes™ in the January 1989 Survey.

References to series in this section use the prefix “BCI-" followed by the series number, Unless otherwise noted, series are seasonally adjusted.

Percent change data are centered within the spans: 1-month changes are placed in the ending month, 3-month changes are placed in the 3d month, 6-month changes are
piaced in the 4th month, 1-quarter changes are placed in the ending quarter, and 4-quarter changes are placed in the 3d quarter.

Diifusion indexes are defined as the percent of components rising plus one-half of the percent of components unchanged. Diffusion index data are centered within the spans:
1-month indexes are placed in the ending month and 6-month indexes are placed in the 4th month.

High values reached by cyclical indicators since the last reference cycle trough (November 1982) are shown in bolidface type; high values reached prior to the periocd shown in
the table are listed at the bottom of each page. For inverted series, low values are indicated as highs.

Sources for series in this section are shown on pages C-27 and C-28 in the April 1992 Survev.

Page C-1

Note.—Major data revisions:
Index of new private housing units authorized by local building permits (BC1-29)—see note for page
C3. ’
Manufacturing and trade sales in 1982 dollars (BCI-57)—see note for page C-2.
Ratio, manufacturing and trade inventories to sales in 1982 dollars (BCI-77)—see note for page C-2.
* Preliminary May 1992 values: BCI-32 = 49.9, BCI-19 = 414.79, and BCI-109 = 6.50.
1. Data exclude Puerto Rico, which is included in figures published by the source agency.
2. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, Mi 48106-1248.
3. Excludes BCI-57, for which data are not available.
4. Excludes BC!1-77 and BCI-95, for which data are not available.

Page C-2

Note.~Major data revision: Sales of retail stores in 1982 dollars (BCI-59) has been revised from
1967 forward to incorporate recent revisions in current-dollar retail sales. The series on manufacturing
and trade sales in 1982 dollars (BCI-57) and the ratio of manufacturing and trade inventories to sales
in 1982 dollars (BCI-77) have been revised from 1967 and 1971 forward, respectively, to incorporate
the revised refail sales. For further information, contact the U.S. Department of Commerce, Bureau of
Economic Analysis, Business Outlook Division, Washington, DC 20230.

* Preliminary May 1992 value: BCI-32 = 49.9; Anticipated 2d quarter 1992 values: BCI-61 = §57.48
and BCI-100 = 525.17.

1. Data exclude Puerto Rico, which is included in figures published by the source agency.

2. Copyrighted. This series may not be reproduced without written permission from McGraw-Hill
Information Systems Company, F.W. Dodge Division, 1221 Avenue of the Americas, New York, NY
10020.

Page C-3

Nove.~Major data revisions:

Index of new private housing units authorized by local building permits (BCI-29) has been revised by
the source from 1990 forward to reflect annual updating of basic data and computation of new seasonal
adjustment factors. For further information, contact the U.S. Department of Commerce, Bureau of the
Gensus, Construction Statistics Division, Washington, DC 20233, ’

Ratio, manufacturing and trade inventories to sales in 1982 dollars (BCI-77)—see note for page C-2.

* Preliminary May 1992 value: BCI-23 = 281.5.
1. Copyrighted. This series may not be reproduced without written permission from Commodity
Research Bureau, Inc., 75 Wall Street, 22d Fioor, New York, NY 10005.

Page C-4

* Prefiminary May 1992 values: BCI-122 = 71.6, BCI-123 = 95.9, and BCI-85 = 1.17.
1. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, Ml 48106-1248.

Page C-5

Note.—Major data revisions:

Exports excluding military aid shipments (BC1-602), exports of domestic agricultural products (BCI-
604), and general imports (BCI-612) have been revised by the source to reflect the updating of basic
statistics and computation of new seasonal adjustment factors. Periods covered by these revisions
are as follows: BCI-602 and BCI-612 from 1990 forward and BCI-604 from 1991 forward. For further
information, contact the U.S. Department of Commerce, Bureau of the Census, Foreign Trade Division,
Washington, DC 20233. )

U.S. intemational fransactions series on merchandise trade (BCI-618, -620, and -622) have besen
revised by the source from 1990 forward. These revisions reflect the inclusion of new source data,
retabulation of data to account for timing, revisions to some balance of payments adjustments, and
computation of new seasonal adjustment factors. For further information, contact the U.S. Department
of Commerce, Bureau of Economic Analysis, Balance of Payments Division, Washington, DG 20230.

* Preliminary May 1992 values: BCI-119 = 3.83, BCI-114 = 3.63, BCI-116 = 8.55, BCI-115 = 7.84,
BCI-117 = 6.56, BCI-109 = 6.50, BCI-19 (1941-43=10) = 414.79, BCI-19 (1967=100) = 451.2, BCI-748
= 1,225.6, BCI-745 = 337.2, BCI-746 = 983.5, BCI-742 = 1,286.0, BCI-747 = 295.2, BC!-743 = 380.1,
BCI-750 = 88.38, BCI-758 = 131.17, BCI-755 = 1.6234, BCI-756 = 5.4586, BCI-752 = 0.5532, BCI-757
=1,221.41, and BCI-753 = 1.1980.

1. Balance of payments basis: Excludes transfers under military grants and Department of Defense
sales contracts {exports) and Department of Defense purchases (imports).

2. Organisation for Economic Co-operation and Development.

3. This index is the weighted-average exchange value of the U.S. dollar against the currencies of
the other G-10 countries plus Switzerland. Each country is weighted by its 1972-76 global trade. For a
description of this index, see the August 1978 Federal Reserve Bulletin (p. 700).

4. This index is compiled by the Center for international Business Cycle Research (CIBCR), Graduate
School of Business, Columbia University, New York, NY 10027.
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May 1992 SURVEY OF CURRENT BUSINESS

CURRENT BUSINESS STATISTICS

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.

Current data for the series shown in the S-pages are available on diskette on a subscription basis or from the Commerce
Department’s Economic Bulletin Board. Historical data, data sources, and methodological notes for each series are published
in Busingss StaTisTICS, 1961-88. For more information, write to Business Statistics Branch, Business Outlook Division
(BE-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, bc 20230.

Note.—This section of the Survey is prepared by the Business Statistics Branch.

74,987.5
72,8799
6

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown in
BUSINESS  STATISTICS, 1961-88 1990 | 1991 Mar. | Apr. l May | June I July I Aug.—l Sept. I Oct. J Nov. L Dec. Jan. | Feb. I Mar. ' Apr.
1. GENERAL BUSINESS INDICATORS
PERSONAL INCOME BY SOURCE +
[Billions of doliars]
Seasonally adjusted, at annual rates:
Total Personal iNCOME w.uuuumeussursamsisnnrsesressesssasssssssssssesss 46798| 48344] 47814 4,7920| 48255F 48458| 48331 48542| 48728 48830 48772 49256] 749159| 74,9653
Wa‘ge and salary d disb total 2,7389| 28083F 27734] 27794| 27995; 28228] 2808.1| 28236{ 28359] 28302 2,8350| 2852.7] r2837.0{ 72,870.6|
industries, total 745.4 738.7 728.5 7310 735.8] 738.7 7394 743.3 7244 747.5] 7394 7452 734.7 738.2
Manufacturmg ............................................... 6558| 5565 5458 5488| 5524| 5568| 5677 560.7] 561.6 566.4 §61.0{ 5656 5559 "560.6,
634.6/ 641.2 636.1 635.8 641.7 648.3 639.3 644.3 648.3 640.5 644.6 8464 6404} 652.4,
Serwce Justri 8450| 8878 8708 8737 8815 8937| 8863| 8945 902.3 899.8 906.7 9151 93| 9272
G 514.0 540.6 538.1 538.8 §405 542.0 543.1 5415 540.8 5423 544.2 546.0 75506) 5529
Other 1ahor INCOME ....uciveirmeeonreesemsesnsenssssosessesensne 274.0] 290.6 2858 287.2 268.6/ 289.9] 291.3 2927 2942 295.6] 297.0] 2083 289.7] 301.1
Proprietors’ income: £

Fam 42.5 35.1 418 39.4 434 36.0 32.01 31.0 33.01 424 271 389 269 36.3
3307] M5 3322 3362} 3408 3443] 3479) 3503 353.3 3539 355.3) 3584] 361.7] 73670

Rental income of persons with capital consumption
adjustment -129 -127 -11.3 =117 -11.6 -11.6 -12.9 ~142 -155 ~191 ~11.5] 8.6 r-94f r-115
Personal dividend income 1248 128.5 127.8 127.2 127.5/ 127.6) 1283 128.6 1294 1203 1295 1294 129.1 1294

Personal interest income 7213 7186 726.0 7238 21.7 7198 7181 7166 7155 7105 7058 7009] 694.3f 6887
Transfer payments to persons 684.9 7595 4.5 7465 7526 7555 758.7 765.0 7674 780.1 779.1 7974 781991 r829.3
Less: Personal ib 224.3 2380 2358 2359 237.0 2383 2383 2394 240.2 2398 240.1 2414 2433 245.6

Total NONFAIM INCOME .vrrerrrrecrressesreciesernisnsssssnsssrsssssens 4,6145) 47755] 471620 47201 47585 47862 4,777.3] 47993 48157 48166 4,8258; 4,8625] 4,864.8] 49046

DISPQSITION OF PERSONAL INCOME §

[Billions of dollars, unless othemwise indicated]

Seasonally adjusted, at annual rates:
Total personal income 46798 483441 47814] 47920| 48255 48458] 4,833.1] 48542 48728 4,883.0| 48772 49256) r4,9159] 749653
Less: Personal tax and nontax payments 621.0] 616.1 6134 612.7 6132 615.0 612.0 6152 618.1 618.1 617.5] 619.7 r6149] 6205
Equals: Di bl income 40588} 42184] 4,1680{ 4,179.3] 42123] 4,2308] 4221.1) 42390| 42547 4.2649] 4,250.7| 43059] 74.301.0] 74,3447
Less: Personal outlays ... 38531 3999.1] 39740 39523| 39837 40001) 40176| 40200f 40395 40321| 4.0618] 40865] r41118] 74,1434

Personal cx 37426| 3889.1] 386331 3841.7] 38735] 38902 3908.0) 39107 39306 39227 39521 3956.2] 74,0017} 74,0334
Durable goods 465.9 4452 458.6 434.0, 4373 448.6) 453.8] 449.0) 456.0: 449 4] 4471 4455 r463.6] 74749
goods 1217.7] 1,2519] 1,2499] 12438 12501 12558| 12620f 12585; 125171 1,2482| 12542| 1,2509) 1,267.4] 712817
Servnces 20590] 2,1919] 21547) 271639 2,177.4] 2,1859] 21922} 22033 22228| 2225.0| 22509 2,259.8] 2,270.8] 72276.9,
Interest paid by persons ... 1075 106.8 107.6 102.5 107.1 106.8 106.6) 1064 106.0 105.9) 106.2 106.8 1065 106.5
Personal transfer payments
{net) 29 32 31 3.1 31 31 29| 29 29 35 35 35 3.5 35
Equals: p | saving 205.8 2193 1941 2274 2286 230.7 2035 218.9 2152 2328 1979 2394) r1892] 2013
Personal saving as percentage of disposable
| income § 5.1 52 5.0 52 54 52 5.1 5.0 5.2 5.1 52 49 r49 49|
Disposable p | income in (1987)
dollars 35383 35349] 3528.1F 3524.1) 35385 3549.7| 35355 3541.4] 35431) 3545.1| 35328 35645] r3,557.8| 73,5807
Personal consumption expenditures in constant
{1987) dollars 32626 32589| 327011 32394 32539 3.2639] 32733} 3.267.1) 3273 2 32606 3.277.7] 3.2750] 3,310.2| 73,3241
Durable goods 438.9 125 4270 403.2 406.2 4174 419.6 415.0 420.1 4131 4111 4122 r4274} 74356
Nondurable goods 1,050.8] 1,043.0] 1,0508] 11,0415 1,051.2] 1,0459] 1,0525] 1,046.2f 1,396 10368 1037.3] 10334 1,049.3] 71,056.9
Services 1 773 0] 18034] 1,7924] 1,7947| 1 796 5| 18006f 18012] 18059{ 18134} 1 81 07| 1829.3| 18294] 18336 1,831.6
Implicit price deflator for personal consumption
EXPENTItUIES, 19B7=100 .uovccveccsrccccsrsnrssssssssisssssssns 1147 1193 118.1 1186 113.9 1192 1194 1197 120.1 120.3 1206 1208 1208 ”7121.3
INDUSTRIAL PRODUCTION ¢
[1987=100]
Not seasonally adjusted:
Total index 109.2 107.0 104.2 104.4 104.7 109.2 106.6 1104 114 1098 107.5 10521 71049 1075
By industry groups:
Mining 102.6 101.1 1023 100.2 985 1009 98.0 100.6 100.6, 1014 102.0 100.0 799.31 71005
Utilities 108.0 1092 109.6 100.0 97.9 106.8 1104 109.7 105.7 97.5 105.6) 11721 1262 1212
Manufacturi 109.9) 1074 1039 105.2 105.8 110.3 107.1 1114 113.0 11.7 108.2 1046] 1035] ~1069
Durable 111.6 107.1 104.9 106.1 106.4 109.6) 105.1 1088 1108 1104 107.8 104.4 71031 7106.8
Nondurable 107.8 1079 1025 104.1 105.2 ma 109.7 114.8] 115.7] 1135 108.7) 1049f r1040{ 1069
Seasonally adjusted:
Total index 109.2 107.1 105.0 105.5 106.4 107.3 108.1 108.0 108.4) 108.4 108.1 107.4] r1066] 1072
By market groups:
Products, total 1101 108.1 1065 106.9) 107.7 108.6 108.7 108.5 1089 109.0 109.0] 1084) 1075] 1081
FlnaJ products 110.8] 109.6 108.1 108.7 109.3 110.1 1102 109.8] 1104 110.6 110.6 109.9 r108.7] 7109.5]
goods 107.3 1075 104.7 1055 106.6 108.01 108.3 108.4] 109.4 109.7) 110.0 1091 r108.1l 71088
See footnotes at end of tables.
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S-2 o May 1992

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as
shown in BUSINESS ~ STATISTICS, 1961-88 1990 [ 1991 Mar, | Apr. | May | June , July 1 Aug. ] Sept. | Oct. [ Nov. | Dec. | Jan. | Feb. ] Mar. | Apr.
1. GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION ¢—Continued
[1987=100]
Seasonally adjusted—Continued
By market groups—Continued
Final products—Continued
Consumer goods—Continued
Durable 1061 1024 85.9; 99.3! 1014 104.2 105.5 104.0 107.7 107.5] 106.0 104.6 r101.3| 1053 71059] #1079
i 1022 98.3 839 94.2 97.4) 1004 1023 98.6 106.5 106.7] 103.6 101.3 r942| r1016] 1033 P1075
Autos and Iruoks 972 90.8 767 85.0 89.2 92.5 98.1 80.2 103.0 105.1 99.0 96.7 84.3 94.3 957y ~1025
Other durable goods 109.3 1087 101.4 103.4] 1041 107.3; 108.1 108.3] 108.7, 108.1 108.0 1072 71069 1082 r108.0; ~108.2
Nondurabl 107.6 108.9 107.1 107.2 108.1 109.0 109.0 109.6 109.8] 110.3 i 110.3 1100 1098] ~1105] ~1105
105.9) 106.8 1054 105.3 106.2| 1069 106.9) 107.1 107.8 107.8, 1081 107.0 r1073| 71073 r107.6] P1077
ing 95.7 935 90.4| 90.6 92.0l 93.9 94.3] 94.8) 95.2] 96.3 96.5) 96.2 85.0] r95.2 r95.2 rg47
Chemical products ... 1132 1159 114.2 1150 1139 1143 1154 174 17.3 1170 117.9 1180] r1181 1185 71192 71192
Paper products ... 119.6 1234 122.2 122.7 1218 1233 1221 12.6 124.8] 125.6 126.4, 126.8 1268 71247 12583 ~1257
Energy products . 105.9 108.0 105.5 1044 109.0 110.0 109.4] 109.5) 106.7 108.5, 1120 109.3 r1068| ~106.4] ~109.1] ~109.3
Equipment, total 1155 1123 1125 1128 112.7] 112.8 1128 116 118 1119 1114 1109 71004 r11031 711071 ~£1U15
Busi i 1230 121.6 120.3 1213 121.7] 1219 1225 1213 1222 122.3 121.8 214 7119.9, 1212 r121.8] »1228
Information [ processing and related 1272 1315 131.2 1315 131.8 1309 1311 130.3 130.3] 131.7] 1334 134.0 1341 ~134.7] ~1353; ~136.1
Office and computing machines . 149.6 155.6 155.1 155.6 158.64 1540 156.0 153.1 1622 156.0 157.8 159.1 160.6] r1624] r1638{ ~1655
Industrial . 1152 108.1 109.5 109.3 109.3 109.1 109.01 108.6 108.2] 106.8, 104.2] 102.3 r100.7| ~101.5[ 1021f #1024
Transit .. 1300 1272 120.4 1241 1259 128.0 1312 126.7 1327 1333 1305 1295 1242 712931 r1296] ~1327
Autos and trucks 96.7 89.2 76.7 844 87.9 90.8 96.6 86.2 9.3 1011 96.5 96.1 84.9 94.7 9501 ~101.0
Defense and space equipment 97.3 91.0 93.9 925 91.5] 9.0 80.0) 89.8) 89.1 89.1 88.8 88.1 r86.7 786.2 r86.1 P86.0
0Oil and gas well drilling 109.3 94.1 107.7 105.1 101.3 103.0 978 86.7 80.1 790 78.1 758 N8 73.9 762 792
Manufactured homes .. 90.6 85.4 79.3 83.1 86.6 90.8 86.5 90.3 862 86.3 87.9] 875 98.3, 101.7] r93.7| P101.5
! iate prod 1077 1033 101.3 1012 102.7) 104.0 104.0 104.4 104.3 104.1 103.9 1038 r1039] ~1039f r1043f ~1045
on supplies 1052 9.1 94.0 949 95.8 974 96.9 96.7) 96.5 95.4 959 95.0 rg55 959/ r96.1] P96.7
Busmess SUDPHES crvvevererrerssssssssnssssssennss 1094 1083 1064, 105.6 1075 108.5 109.0 109.7 109.7] 1101 109.4 1100 r109.9f 1095 110.1) P1100
Materials 107.8 1055 1026 1034 1045 105.41 107.0 107.2 107.5 107.4 106.6 105.8 r1052] 71057} r106.1] ~P106.7
Durable 1.8 1074 103.3] 1049 106.2 106.7 108.2 109.1 109.3 108.8, 108.6 108.1 r107.0) ~108.1| ~1083| ~1088
NOMAUTEDIE c.vveoonerrsensunsserssrensasorsassasseesacsases 106.0 106.0 1028 103.1 1037 1049 108.1 107.8 108.3 109.6; 107.7 1071 7107.3] 71071 108.0f ~108.7
Energy 1021 1023 1013 101.1 1024/ 103.4 1041 103.3 103.6| 103.1 102.2 100.4 r100.4| 1005 ~1005) #1013
By industry groups:
Mining 1025 1011 101.5 100.9) 100.2 1021 102.7] 101.3! 101.4 1007 99.6] 1988 r97.8 798.3
Metal mining .. 1528 1502 147.6 145.7 148.0 157.01 153.0! 165.51 1531 146.5] 1515 154.0 71442 1529
Coal 1134 109.3 109.9 105.9) 1034 110.2 116.0 1108 110.1 107.9 108.4 1076 1073 107.9
Qil and gas extraction # 95.5 958 96.4 96,6/ 96.0 96.9 96.4 95.7) 96.0 96.0 94.1 93.0 rg24 r92.7
Crude oif 875 88.4 88.4 88.7 876 87.6/ 883 88.7 88.8 88.9 874 87.5 r88.0 r86.9
Natural gas 104.6 107.8 104.9) 106.3 107.5] 1104 103.0 108.8] 1125 1124 109.1 105.6 r104.2 106.2
Stone and earth 119.3) 108.5 108.0! 107.0 107.5 106.4 107.8 107.04 107.3 105.9] 1058 1064 71048| 1035
Utilities 108.0 108.9 106.4 105.9 1114 1115 110.9, 1107 109.7 1094, 1.0 1079 1068| 1064
Electric 110.8| 127 1098 109.8 1164 171 116.6 1156 113.4] 1122 112.7] 109.9 109.3] ~109.0
Gas 977 95.0 936 91.6) 928 90.7 89.7 924 958 98.9 104.7 1005 975 r96.9)
MANUIACILNNG cooovsecsensirimisssssussssossoassasssnsssscssnnse 109.9] 1075 1052 105.9, 106.6 107.5 108.3] 1084 108.9] 109.0 108.6] 108.1 r107.4;F 1081
Durable 111.6 1071 105.0 106.0 106.7 107.3 108.1 107.8 108.4 108.2 107.8 107.1 1058 r107.0
Lumber and products . 101.1 94.1 91.2] 92.7 2.5 96.7| 948 95.3] 95.2] 93.8] 96.4] 95.2 r97.4 798.5!
Fumiture and fixures . 105.9, 99.1 954 98.3! 98.5] 994 100.5 1013 101.2 100.5] 99.9] 100.6 98.7 r98.1
Clay, glass, and stone products .. 105.8 95.0 944 94.2] 95.1 95.0 95.8 95.5 94.4 944 92.8 93.0 928 r94.4
Primary metals .. 108.2 99.6 94.7] 94.5! 96.9| 96.4 101.2 102.6 102.3 102.6 1035 101.3 r1025| 1025
lron and steel 109.7: 98.2 92.0 9.6 94.0 92.9 99.5 100.6 100.8, 102.4 105.6 101.7 71050 ~103.6|
106.1 1016 984 98.5 101.0 101.5 1035 105.5 104.4, 1028 100.5 1008 989] r101.0
Fabrk prodi 1058 1004 97.8| 98.0 99.1 99.8 100.9 101.4 101.9 101.9 1018 101.2 r99.7] ~100.5]
Nonelectrical machmery ........................... 1265 1235 123.1 1235 1236 1234 1239 1233 123.1 1235 122.8 1219 1214] 1224
114 1101 108.6 108.7] 110.6 M5 111.0 1.5 1.0 109.8 110.7 1106 r110.0 110.8]
Transportation eqmpment 1055 98.8 95.0, 97.2 98.2] 99.7 101.3 99.0f 102.2] 1024 99.7 98.0 r93.8] r96.9]
Motor vehicles and pans 96.8 908 79.83) 86.2] 89.8] 925 96.7 91.6 99.5 1004 95.9 946 871 93.8)
[ 1169 118.1 1184 118.6] 1182 17.3 116.5 1169 118.1 1182 118.7] 119.0 1183] 1187
Nondurabl 107.8 107.9 1054 105.9 106.5] 107.6 108.6; 109.0 109.6 1101 109.6/ 109.5 71095 71094
Foods 1076 1086] 1074| 10761 1078 1086 1083 1087| 1095 1094] 1103} 1096f 1092 1095
Tobacco products 98.7 1001 98.2] 976 98.7! 99.4] 1026 103.1 102.7 1022 97.7 94.7 8.8 98.5)
Textile mill products 100.7| 100.6 954 972 99.2 0.7 104.2 104.7 1032 105.5] 104.4 102.5 7103.1 r104.6
Appare! prod 968.8 96.1 925 93.2] 95.2) 96.2 97.8 88.3 98.1 98.7] 98.8 99.0 97.5) r97.5)
Paper and products 105.4! 105.0 101.3 101.3 1013 105.3| 108.1 106.5 108.0 109.0 106.1 107.0 71071 104.5
Printing and publishi 112.0 1121 110.4) 110.7 110.6 111.2] 1.9 112.3 1133 1144, 114.2 1145 71148] 71142
Chemicals and products 1101 1109 108.2 109.0 109.2 109.6/ 1115 112.3 1126 113.5 113.0 1126 11271 71133
108.3 1076 108.5 105.7) 107.5 109.6 108.3, 107.3 108.6; 106.0 106.7 1086 7106.6| 106.9]
Hlbberand plastics producls 110.2] 110.1 104.4] 106.6 109.2] 110.5] 1101 112.6 1138 113.2 112.6] 113.0 1132 11490
Leather and products 99.9 88.1 9.5 90.0, 89.5] 90.9] 910 87.1 85.8| 839 843 832 83.0 r81.4
BUSINESS SALES
{Milions of dolars; constant (1982) dollar series
n billons of doliars]
Manufactuing and trade sales {unadj), totai ........... 6515005] 6,424,272 532,805| 531,115] 551,778f 551,353} 520,634] 550,380| 550,077) 563,691| 542,696{ 553,355] 491,445 7511,662] 559,554 ...
Manufacturing and trade sales (seas. adj.), total ... | 76,515,005} /6,424,272 ~523,378] 531,300 535926 536,977 541,023| 539,578] 540,898] 542,982] 542,767] 532,637] 537,166| 7545362| 547,901

Manufacturing, total 12917465 12863603 228,715) 234,886] 2382891 239,118 240,193{ 241,894| 242,240 245134{ 245480| 235997| 236.367| 7241,683| 243,852
Durable goods industries 1,504,650) 1,453,051] 114,487] 1197217 121,024] 122240| 122,994] 1244591 124965 1264041 126,547] 119,795 121.615{ ~125378] 126,534
Nondurable goods industries .. 1,412,815] 1,404552] 114228| 115,165) 117,265] 116878 117,199] 117.435{ 117,.275] 118,730] 118,933} 116,202] 114,752) ~116,305] 117,318} ...

Retail trade, total 11,807,219] 11,821,027] 7151,807| ~151,395) 152,710f 152,642} 153,195} 152,160] 152,658] 152,483| 152,505{ 152,440] 155657{ ~158,131| 156,609] ...
Durable goods stores s 644, r84,017) 753595] 54,074] 542121 54117 53,390f 54,619] 54,657 54,247¢ 54,687 56,178{ 57,2781 56,816
Nondurable goods stores 1,152462| 1,176,064 r97,700] 97,800 98636] 98430 99,078 98,770 98,039 97826| 98,258 97,753 99,4791 7100,853 3

Merchant wholesalers, total .. 11,790,321| 11,739,642} ~142,856] 145,019| 1449271 145217{ 147,635{ 145524] 146,000} 145365| 144,772] 144200] 145,142| ~145,568] 147,440
Durable goods establishments 876,182  834853] 68931 68945] 68564 69,3471 70618; 69,902} 71,070} 70,222| 69,855] 69590) 70,163| -70588] 72485
Nondurable goods establishments .. 914,139, 904,789) 739251 76,074 76,363} 75870| 77,017) 75622] 74930| 75143 74917 74610 74979 7749801 74955 ..

Manufacturing and trade sales in constant (1982)
dollars (seas. adj.), total 460.4 468.7 472.6 4739, 478.2) 4764
] 2131 219.3, 2220 2228 223.7 2245

Retail frade 123.7 123.2 1242 124.1 124.7] 123.7

Merchant wholesalers 123.71 1262 126.5 1271 129.8 128.2

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS May 1992 ® S-3

Unless otherwise stated in fooinotes below, data Annual ’ 1991 1892
throulg_g 1988 and methodological notes are as 3
w in BUSINESS  STATISTICS, 1961-88 1990 | 1991 Mar. ] Apr. | May [ June ] July ] Aug. | Sept. | Oct. ] Nov. ] Dec. |  Jan. | Feb. | Mar. ]
1. GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
[Millions of doliars; constant (1982) doliar series in
billions of dollars]
Manufacturing and trade inventories, hook value
{non-LIFO basis), end of period, (unadjusted),
total 815348|  807218) 820,398| 820,214| 812,683 801,777| 802,438 800,602] 807,582) 828,166| 832,045f 807218 807,593} 7813,046 818,154] ............
Manutacturing and rade inventories, book value
(non-LlFO basis), end of period, (seas. adj.),
825,363 816,683} 818,530 816,893] 811,713 807,105 806,802| 806,648] 809,793} 813,024| 813,898] 816,683 812,989| ~813,176| 816,259 ...
M 9 388,811 375,701] 385962| 385,145] 381,877 379,968| 378,002 377,388| 378,837| 378,064| 377820f 375701| 373,992| 7372,801] 372,850,
Durable goods induslries .................................. 252,836| 240292} 250,405| 249,546] 246964 245642| 244467 243,616] 244,310f 2428161 242,200] 240,292] 238,891| 7237534 236,914
Nondurable goods i i 135,975 135409 135577 135599] 134913| 134,326 133535| 133,772( 134,527 135248| 135530f 135409] 135,101| 7135267 135,936
Retail trade, totaf 241,860 244,767) r236,519] 236,696] 236,204| 235098| 235994| 236,757{ 239,745) 241,955 242,186} 244,767] 242426| r243061| 245,016
Durable goods stores .. 120,488 118,327] ~115,652] 116,087] 115480| 114,305] 114,754] 1152791 1174371 118,172| 117,735{ 118,327] 116,529} ~118,033) 119,340
Nondurable goods stores . 121,372 1264401 7120,867] 120,609] 120,714| 120,793 121,240 121,478 122308] 123,783| 124451 126440] 125897) 7125,028] 125676
Merch: holesalers, total 194,692 196,2151 ~196,029] 195052 193,632] 192,039] 192,806] 1925031 191,211{ 193005] 193892 196,215] 196,571| ~197,314] 198,393
Durable goods estabhshmems . 127,849 127,336 § ~129,353| 128,607] 126,816 125,707] 126,056] 125992] 124,418] 124,301) 125174 127,336} 126,635 7127,030| 127,412
goods estal 66,743 68,879f 66676] 66445] 66816 66,332| 66,750 66511 66,793} 68,704 68,718] 68879 69,936| 770,284 70,981} ...
Manufacturing and trade inventories in constant
(1982) doilars, end of period (seas. ad}.), total ... J...emuseesersenns| correccrecrmnionen 687.7] 687.2 683.6] 680.8] 680.7 679.6;
Manufacturing 3294 3296) d275| 32| 327 387
Retail trade 186.5 186.8 1865 186.2 186.7 186.5
Merch holesal 171.8 1708 169.7 168.3 169.2 1694
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total r1.56 154 1.51 1.504 1.49] 1.49 1.50] 1.50 1.50/ 153 1.51 149
Manufacturing, total 1.69 1.64 1.604 1.59, 1.57 1.56 1.56/ 154 154 1.59 1.58 71.54)
Durable goods Justri 2.19 2.08] 2.04 201 1.99 1.96 1.96 1.92 191 2.01 1.96 71.89
and suppli 81 58 571 55 54 54 54 53 53 55 52
Work in process 1.04) .99 97 96 95 93, 93 91 91 95 93 90
Finished goods 54 .52 51 49, .49 48 48 48 48 50 49 48
N ble goods industri 1.19 1.18] 1.15 1.15 1.14 1.14 1.15 1.14 1.14 117 1.18 1.16
Materials and supplies 43 43 42 42 42 42 42 42 4 43 A4 A2
Work in process 19 19 .19 19| 19 19| 19 .19 19| 19 20 20
Finished goods 56 55 54 54 53 53 53 53] 54 55 55 54
Retail rade, total 156) 7156 1.55 154 154 1.56 157 1.59 159 161 1.56 1.54
Durable goods stores r2.14 217 214 211 2.12] 2.16) 215 2.16) 217 2.16 2.07 r2.06
Nondurable goods stores r1.24 r1.23 1.22) 1.3 1.22) 1.23 1.25 127 127 129 1.27 1.24)
Merchant wholesalers, total .37 1.35 134 1.32 1.31 1.32 1.3 133 1.34 1.36 1.35 1.36
Durable goods establish r1.88 187 1.85 1.81 179 1.80 1.75 1.77 1.79 1.83 1.80 1.80
Nondurable goods establishments 790 87 87 87 87 88 89 91 92 92 93 94
Manufacturing and trade in constant (1982) dollars,
totat 149 1.47| 1.45 144 1.42 1.43]
Manufacturing 1.55 1.501 148 1.46 145 1.44
Retail trade 1.51 152 1.50 1.50 1.50 151
Merchant wholesalers 1.39 1,35 1.34 1.32] 1.30 1.32
MANUFACTURERS’ SHIPMENTS, INVENTORIES,
AND ORDERS +
[Mitlions of doltars]
Shipments (not seas. adj.), {17 — 2,917465| 2,863,603 238810] 235069| 240483| 254,733] 218827] 242,083 257,962| 253919] 245363| 230512 213,596 7237,884,
Durable goods i ies, total 1,504,650 1459,051) 1220491 120571 123418| 133,082] 107,332] 122,340] 133506| 130,927 125,777] 118503f 106,887{ "123,565
Stane, clay, and glass products - 62,807 56,464 4,402 4,757 4,756 5,209 4,765/ 5,158 5,239 5,138/ 4,754 3,963 4,061] 74,489,
anary Metals ..covvesvreneee 144,185 127,830 10,650f 10,966] 10,764 10,949 9,836f 10,854] 11272] 11,237} 10,563 9,394 10,143 10,908,
Blast thaces, steel mill 58,921 51,777 4,110] 4,327 4,385 4,463 3,970 4,399 4,561 4,622 4,257 3,885 4,330 4476
188,115 181,275 154431 15,017 15367| 16,144} 13541} 15404] 16,143] 16,593f 15525{ 13929 13,449| ~15,253]
lndustnal maohmery and equipment . 263573}  250,080] 23286 20557| 20366 24,383f 17.876; 19,347) 22726) 20,731 20278 22592] 17,544 -20,060
200,430, 205,789 17,443 16,1971 17,0061 18,360{ 15,251 17,061f 19,094} 17501| 18315] 18,344 15213 17,026
Transponanon equnpment 377,319 375,221 29,230 31,501) 33,179} 34,310f 25671( 31,889 35448} 36554] 33836 28918 26,763| 33,809
Motor vehicles and parts 226,050 219,886 15952 18,767} 20,605} 19.809] 14,233( 19311 20,827{ 23,388| 20,181 14,344 17,016 20,796
[ and related p 120,219 119,586 10,182 9,632 9,920§ 10,774, 9,067/ 9968 10599 10,124 10,391 10,753 8,607} r9472

Nondurable goods industries, total 1,412815] 1,404,552F 116761] 114,498] 117,065] 121,641] 111,495| 119,713| 124,456 122.992] 119,586 112,009] 106,709) ~ 114,319
Food and kindred products ...... 397,000, 398,110  33904) 32,1821 33,700 34,6351 31,765| 33370 '35140| 34,441} 33,738 3,702] 30,025) "32,738
Tobacco pi 28,161 30,042 2944 1,817 2,906 3,130 1,792 2,456 2,954 2,390 3,454 2,825 1,599 1,868

Textile mill prod 63,535 64,406 5,189 5,026 5214 5938 4773 5,901 6,186 6,194 5,840 5,047 4.857] 5485

Paper and alhed Froduct 128,761 1222141 10,263 9,921 9,:851| 10,738 9.964] 10406] 10,5631 10,411 9,953 9,790 9,808] 710,286
Chemicals and alli i 285,612 288,018F 24200 24971| 24560{ 24992| 22566] 24,037) 25047 24,115] 23,034] 22590] 23,3471 24,122

eg p
Petrolsum and coal products 179,357 167,342} 12,8381 13509] 14,3521 14,136 13672 14394 14,406] 14587| 14271 12,981 11,546 711,737
Rubber and plastics products 91,667 92,576 7497 7799 7,807 8,298 7.559 7997 8378 8,388 7487 6,931 7378] 8,031
Shigmmts (seas. adj.), total 228,715] 234,886| 238,289] 239,118| 240,193| 241,894| 242,240 245,134] 245,480] 235997] 236,367| ~241,683|
y industry group:

Durable goods industries, total # 114,487| 119,721 121,024 122,240] 122,994] 124459) 124965| 126404] 126547| 119,795 121,615 7125378
Stone, clay, and glass prod 43971 4556 4,617 4762} 5,006 4,884 4,853 4,744 4,738 4,608 4,697] 74,816
Primary metals 102201 10626] 10569f 16418] 10611] 10,754] 10,8571 10,754| 10717] 10412] 10,688] ~10,890

Blast furnaces, stee! mills 3,900 4,135 4220 4,212 4,2% 4,426 4,480 4,451 4,352 4,296 4,456} 74,503
Fabricated metal products 14,532] 14,711 14715 15003] 14,895 15401 15291| 15716 15847 15214f 15145 715228
Industrial machinery and equipment ........... 20,840] 20890] 20,735) 21,0421 20511] 20,526] 20,683| 20979) 21.237] 20410{ 20888{ 20,838
Eli ic and other el quip 16,525 16,765 17.218| 17,082| 17,166] 17,14] 17343] 17,388] 17.876] 17,766] 17,0941 717,340
Transportation equipment 27,314] 30402] 31310] 31,823 32692] 33,198] 33,836 34,713} 33573] 20668] 30,788 733617

Motor vehicles and parts . 14910 17,372| 18515 18561] 19979) 19879) 20,041| 20,954| 19836 17818] 18,360| ~19,928
Instruments and related p 94688] 10,137| 10,012 9,962 99331 10,201 9964] 10,078 10,235 9,840 9,705} 9,867

Nondurable goods indusiries, tolal # 114,228| 115,165| 117,265 116878) 117,199 117,435 117,275§ 118,730| 118,933| 116,202] 114,752) 116,305 117,318] ...
Food and kindred products 331111 32854] 333167 33265 32981] 33273] 332461 33379| 33897 33233 325021 33172) 33,293
Tobacco prod! 2,452 2,095 2,567 2,560 2,556 2,547 2,585 2,597 3,010 2275 25131 2410 2,516
Textile mill prod 4,932 5085! 5233 5437 5546 5,598 5,634 5,736 5,661 5,509 5,605] ~5,627| 5,695
Papel and allied prod 9,994 9,949 99521 10284] 10,251} 10,266] 10,317| 10234{ 10,199{ 10,167] 10,088| ~10,206| 10,259

icals and aliied prod 22885 24,117| 24543 238951 24,062) 24027] 24025] 24,354] 238091 237261 23966| -23,9800 24,082
Petroleum and coat p 13,584] 13,760] 14,331] 14,151| 13,714 13,687} 13348) 13826] 13,712] 12897) 12,038 ~12772] 13,237
Rubber and plastics products 2 7,303 7521 7,482 7,626 7,927 7,930 8,064 8,032 7,920 7719 79751 8,046 8,119l ...

See footnotes at end of tables.
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S-4 o May 1992

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992
ulgm}%s and methodological notes are as
n in BUSINESS  STATISTICS, 1961-83 1990 I 1991 Mar. ‘ Apr. I May I June | July ‘ Aug. | Sept. [ Oct. ‘ Nov. l Jan. l Feb. I Mar. I
1. GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS, INVENTORIES,
AND ORDERS—Continued +
[Milions of dollass]
Ship (seas. adj.)~Continued

By market category:

Home goods and APPALEL <.ovrrrrmririrnrrineinriiens 1970,871] 178,875 13,910) 14,405{ 14,376; 14,639f 15069) 15129) 15255] 15532] 15928| 15458 15,591 715695 16,004} .
G staples 1670,558| 1671,622 55191] 54903f 66,7281 56,143; 55635] 55830 558427 ©56,541) 57,182 55439 54,748} r55199| 55,756 .
Machmery L R T L)) O —, 1472,748| 467,618 36,730] 38,623{ 39,163 39,416) 39,033 39,217] 239871 40,815] 40,870, g 38,674] ~39,930] 40.858].
Autom 2103,865 198,020 6,686 7815 8,237 8,145 8,781 8,854 8,987 9,318 ,939) 8,072 8,108 8,837 8,885] ..
Consﬁucnon materials and supplies .. 1170,750] 161,061 12563| 13,0811 13,2207 13503) 13743} 13,685| 13,655 13685 13923( 13723§ 13811 ~14251) 14,386).
Other materials, supplies, and intermed

1983829 7949,793 75,795 77875 78,647} 79,570 80245 80,551 80331| 80,815{ 80336] 77,809 78665) 80,229] 80,692
SuPpIementary series:
Household durabl 177,561 179,298 6,215 6,460 6,445 6,383 6,678, 6,786 6,836 6,900 7,088 6,643 6,755] r6,794 6,936) .
Capital goods industries 1491,504| 1489, 39,971 40593 40543} 41,3981 39978f 41,400] 41577| 42,163] 42,374] 39536 40,303| r41,685F 42,287).
Nondefense 1384663} 1386319 31,405) 31,733) 32,131| 32,848] 31,732{ 32260 32,547% 33315 ,565) 31,148 A 32,800 : .
Defense 1106931}  7103,566 8,566 8,860 8412 8,550 8,246 9,140 9,030 8,847 8,809 8,388 8394 78,885 8,420] .
Inventories, end of year or month:

Book value (non-LIFQ basis), {unadjusted), total 382,135 369493} 386434| 387,458 384,554] 378904] 378,863 378,749} 377,445| 378,171 377.403| 369493 373463| 7375,181] 373323].
Durable goods industries, total .. 247,615 2351301 251,017| 251,304] 249,380; 245429] 2453381 244,736] 243223| 242689 241,914| 2351304 237,799] 238,945} 237,350 .
Nondurable goods industries, total .. 134,520 134,363] 135417| 136,154| 135,174; 1334751 133 525 134,013] 134222| 135482 X 134,363 135,664] 7136,236] 135973 .

Book value (non-LIFQ basis), {seasonally
B',' st i), total 388,811 375,701 385982| 385,145 381,877| 379,968] 378,002] 377,388) 378,837| 378,064] 377,820| 375701| 373,992| 372,801} 372850 ...cconecon.een

y industry group:

Durable goods |ndusmes total # .. 252,836 240,292] 250,405| 249,546| 246964] 2456421 244467) 243,616] 244,310 242816| 242,290 240,292] 238,891| ~237,534] 236,914] .
Stone, clay, and glass producis 8,157 7968 8,138 8,096 8,016 8,019 7,968 7,988 7,905 860 7,962 7,968 7911 7924 7,866 .
Primary metals .. 23,651 21359] 23,265 230291 22,645 5001 22217) 22,065 21.947| 21787| 21591 21.359] 20986| r20872

Blast fumaces 11,658 10476 114261 112161 11,023]) 10943) 10851 10,774 10,724] 10587 , 10,476 10,303} "10,334]
Fabncated metal products 24,585 22,7115 24272 23992 , 23,433t  23163| 23,101] 23,001 22959 23,018 22715 22975} 22815
and 47,724 45337 479211 48,0141 47764] 46922] 46985| 46,735] 46,580| 46448 46,011 45337 44,914] 44461
Electronic and other electrical equment 30,067 285041 20719} 29,714} 29522) 29,338] 29377] 29,159 29,035 28.886] 28,746 , 28,627} 28,617
Transportation equipment . 73,424 71,138 73116] 729851 72,109) 72071 71612 71466 72458 71,690 71,976 71,138 70,4091 69,956
Motor vehicles and parts 13,039 12,777 12919] 12867 12447] 12479] 12488| 12564| 12,694 12777 12973 12,777 12,423] r12.297
| and related p 24,273 233338 23640] 23,743] 23567 23717} 23,638 23603 23,606 23482 23233 23333 23,013] 722,825
By stage of fabrication:
and supplies 71,191 66,067] 70,01 69274} 68425] 67387] 66936 66951 67,027 66823} 66,555| 66,067 65,830 r65311] 64,930] -
Work in process 119,169 114205) 118,646 118,041] 117308 117,748 117,350 116,308] 116,762] 115492] 115,382] 114,295} 113,401] ~112,590] 112,105] .
Finished goods .. 62,476 59,930] 61,658] 62231 61,231 60507 60,181f 60,357 60,521 501 60,353 59,930] 59,660 ~59,633| 59.879|.
Nondurable goods industries, total # .. 135,975 135400F 135577 1355987 134,913) 1343261 133,535 133,772] 134,527| 135248| 135,530 135408] 135,101| 7135267} 135,936/ .
Food and kindred products 27,784/ 28,837 28,221 28,321 28,154] 28,169f 27,864] 27,962 ,494 ,852| 28,867 , 28,674| 28,7851 29,041
Tobacco products ...... 5375 5,865 5,662 5,851 5,788 5,803 5,987 5,950 5,892 882 5,706 5,865 5933] 75972 5,947
Textile mill products .. 8,846 8,648 8,689 8,639 8,592 8,546 8,561 8,579 8,744 8,751 8,626 8,648 8,756 8,801 8,819 ..
Paper and allied products 13,362 13,487 13,7711 13,720} 13576] 137332) 13247 13,098 13,153| 13,368 13457 13487 13,562] ~13,562} 13,598 .
Chemlcals and allied producls 32,366 32,904 32805] 32,772] 32666 32417 32228 32476] 32522] 32,630] 32912] 32904 ) r32861] 32,825|.
and coal 13,175 11,032 11,5867 11,563] 11,759 11,774 11,613] 11,688 11,778] 11402] 11,500 11,032 10,648) 10,540 10,873].
Rubber and plastics producls ............. 11,995 11,245 11,766 11,801 11,652] 11,537{ 11,405 11,359 11253 11,274] 11 303 11,245 11,230} 711,092] 10,995] .
By stage of fabrication:
Materials and supplies ... 49,710 49,693] 49661] 49523] 49,342] 49305¢ 49409 49237 49284| 49,556} 49,326 49,693 49,4291 49420 49,601] .
Work in process ,906 23111 21998 22296 22224 22395 22208] 22330 227861 22,820) 22479] 22311] 22601) r22723| 22,789 .
Finished goods . 63,359 63,405 63,918/ 63,780} 63,347| 62,6261 61898] 62,196 62457 62872} 63,725 63405 63,0711 r63,124] ©3,546| .
By market category:
Home goods and apparel ........................... 26,567 26,684 25,703 25444 25406 25390 25244] 25395 25925 26,208{ 26403] 26,684 27,193] r27,383| 27,605 .
54,407 85,125 54,466) 54,796] 54,693| 54,578 54,359 54594 551000 55335{ 55260} 55,125 54,657, 5,344
Machmery and eqmpment ............................ 87,135 85919F 87,738) 87832 87319] 86,647| 86572 86,662| 86679 86,182] 86,114] 85919] 85583
ive equipment 6,698 6,474 6,472 6,454/ 6,316 6,228 6,209 6,274 6,369 6,399 493/ 6,474 6,401
S%nstructlon matenals and supphes ............ 23,957, 22723] 23637] 23341 23054] 23,123] 23063f 23,040f 23011 22870 22947} 22723] 22,652
er pp di
131,364 124,552] 130,508 129,9451 128491) 127,761 126,666 126,018} 1260087 125775) 125701| 124,552] 123,845] 123,610} 123,602] .....ccoceeneons
Supplementary series:

H hold durabl 12,901 12,391 12442f 12225 12,134 12,080 11,9231 11,961 12,1631 12,194} 12,312] 12,391 12520 12497 12497 .

Capital goods iNUSHNIES ..vvuverueursmmsmecrrccesrreces 121,951 116,530 121,538 121,727} 120871] 119975 119,629) 118,977] 119,448} 118224] 117,707| 116530] 115,648] ~114511] 113,852| .
Nondef 83,334 81,644 83,985] 84,146] 83,747] 82,869| 82,925f 82,985| 82,727f 82,072] 81,949 81,644 81,3001 780,437] 79,678] .
DEfeNSE corrcsncssnssennssssssssisian 38,617 34,886 37,553| 37.581] 37,124 37,108 36,704] 35992| 36,721 36,152] 35,758 34,886 34,3390 34,074] 34,174).

New orders, net (unad]) total .................................. 12023 715] 12,847,458) 238,355 231,020 237,591 246990| 226,615] 240,835 253067; 249441| 242,579] 229451% 215,622 v234,914] 252,923] .

Durab le goods 11,511,501 71,441,665] 120,990| 116,644] 119,718 125745 114,829] 120,697| 128,355| 126,956| 123,343] 117,481} 108,873 7120,448] 132,758] .

goods industri total 11,412,214] 11,405,793] 117,365| 114,376 117,8737 121,245 111,786] 120,138] 124,712| 122485] 119,236] 111,970] 106,749 ~114,466] 120,165].

New o:%ers net (seas [T 17— 12923,715] 72847458 226431] 2312201 236,540) 233,725; 248,090| 243,160} 237,624| 242,230| 243,138 234,102] 235,188( 7236,942) 240,796} .
industry group: B

yDurable goods ‘industries, fotal . 71,511,501] 71,441,665F 112,116] 116,139} 118434} 117,128f 130,827 125482} 120,092| 123,325] 124,046] 117,785] 120,567] ~120,862] 123,350} ..

Primary metals 7143,388| 7128836 9,725 10,490] 10,377) 10,782¢ 11,496 11,3t18] 10823| 10,493| 10,714 9,869 10,009 10,855 10,328
Blast fi 158,201 150,966 3,664 4,279 4,223 4,476 5,088 4,924 4,483 ,453) ,138] 3,635 3915] 4408 4,382
Nonferrous and other primary metals ... 173,379 875 5274 5,429 5,360 5,429 5,515 5,525 5, 5,204 5,766 5328 5296 5,753 5,109

Fabri metal p 1187,049  7180,083 14,328] 14874 14,703] 14)592f 14875 15370 15193 15469] 15652 15,133 15,4471 715,134 14,814} .

lndusmal machmery and equmem 1261,443} 1245446 19,872 20,243] 20,955 20,137 20522 20,374] 20,987| 20,259] 20,491 19,842 21,002} 720,648! 21404

quip 7201261}  7203,69 15642) 17,330} 16911| 153711 17523 16,174 16,830] 17.43¢ 642 18,281 17,3541 716,996) 17,277

Transponanon equnpmem 7393599 7370,751 28,343] 27453| 28,781 29,814] 378821 34404] 293521 32,848 33,618 29,018 29,577F 730,039] 31,953

Aircraft, missiles, and parts .. 1145,798]  7130,040 12,015 8,677 7,59 9,800 16,595 11,860 6993 10,925} 12,664 10,007 9,661f 78322] 10574
Nondurable goods industries, total 11,412,214 11,405,793] 114,315F 115090 118,106] 116,597| 117,263} 117,678 117,532} 118,905{ 119,092| 116,317 114,621 7116,080] 117,446

Industries with unfilled orders 1351,172] 7343988 28,3631 27916] 20,033| 27,958) 28808| 28983] 28972 20217 29,042 28,740 27917) 727995} 28,317

Industries without unfilled orders 71,061,042{ 71,061805) 85952 87,174] 89,073] 88,639 88455| 88695 88560| 89,688] 90,050{ 87577 86,704 88,085] 89,129

By market category:

Home 00ds and apPATe! v 2171,099] 178,994 13925| 14,6011 14528] 14,645] 15036} 15409] 155541 15678f 16,108 15,660
les ! 670 419] 7671610 55200| 54838 56698| 56249| 55692] 55815 55835) 56592] 57.110| 55380
Machlnery L Ty S — 1495,458|  7457,146 36967 35803| 352511 35301 42265) 37554] 38,050{ 39,392f 42,096 35484
Automotive 103,683 198,233 6,660 7.828 8,262 8,103 8,785 8,902 9,308; 9,288 8,886 7,993
gé:wstruchon matenals and supplles ................ 1170287) 7161,632] 12,644| 13,199 13411} 13633 14325 13716 13721} 13,606{ 13,670 13,719
er pp di
1980,655] 7949257 74,854| 77,8341 79391) 78452 83243] 81,450 80243] 79,531} 80406 76853 78642 779,647 79,489]...

Supplementary series:
eI T ———— 177,099 179,528 6,167 6,580 6,567 6,367 6,756 6,961 6,966 7,022 7,153 6,788 6,545] 76,753 6,670] ....
Capital goods ind 1501,7971 1474376] 38,632] 36538 37,569| 37,563| 46,0741 41,797 35594] 39,404| 40,0201 3B,667) 39447} '3I7576f 41,101

1408,380f 7378,012 31,940 28,748] 28,038] 29,282 36689( 30993| 30,078] 31,098 34,876f 28,909 31,636] 31,186] 34,068

Defense 193417 196,354 6,692 7,790 9,531 8,281 9, 10,804 5,516 8,306/ 5,163 9,758 78111 76,390 7,033 ....

See fooinotes at end of tables.
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SURVEY OF CURRENT BUSINESS May 1992 ® S-5

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1961-88 1990 | 1990 | M| apn| way| uwe| wuy| mug| sept] oot | mow.| Dec.| gan | Feb.| mar |

1. GENERAL BUSINESS INDICATORS—Continued

MANUFA(;'I}'IUREBS' SHIPMENTS, INVENTORIES,

D ORDERS—Continued 1
[Milions of dollars)
Unfilled orders, end of period {unadjusted), total ......... 524,072| 507,827¢ 529,259) 525210| 522,318] 514,575] 522,363| 521,145] 516250 511,772] 508988| 507,927] 509,953| ~506,983] 505,564| .
Durable goods i total 504,131) 486,745] 508,443| 504,516| 500,816] 493,469] 500966| 499,323f 494,172| 490,201 d487,767| 4B86,7451 488,731 r485614] 483,528] .
Nondurable goods industries with unfilled orders § . 19,941 21,1821 20,816 20,694] 21,502f 21,106] 21,397] 21,822 22,078] 21571 21221| 21,182] 21,222 r21,369] 22,036{.

Unﬁlletli orders, end of period (seasonally adjusted)
By industry group:

527,195| 511,348] 524,742 521,085] 519,336} 513,943] 521,840] 523,106] 518490| 515586| 513243 511,348] 510,169] 7505428| 502,372 .......cocromns

Durable goods i es, total # 506,375; 489,3681 504,260 500,678] 498,088 492,976 500,809 501,832] 496,959| 493,880] 491,378| 489,368] 488,320{ 7483,804{ 480,620] .
Primary metals .................................................. 23,122 20,7931 20,149] 20,013] 19821| 20,185 21,070] 21,634f 21,600) 21,339} 21,336] 20,793] 20204| 20,269] 19,863{.
Blast fi steel milis 8,578 7,663 6,832 6,976 6,979 72431 8,035 8,533 8,536 8,538 8,324 7,663 7122 7,027 6,988] ..
Nonferrous and other primary metals ......... 11,416 10,322] 10405| 10,194} 10,068| 10,156] 10225] 10,262f 10,281} 10,055{ 10,319} 10,322 10,206] 710,598 10,321f.

metal prod 27411 262871 27219 27382 27,370| 26959{ 26,9391 26,908 26810} 26563} 26,368] 26287) 26,589| ~26.495| 26,225 .
lndustnat machinery and equipment . 57,185 52,6951 55998 55351 65571 54,566] 54577F 54,4257 54,729f -54,009] 53,263] 62695F 52,809| 752,619] 52,343
Electronic and other electrical equipm 49,185 472801 49496| 50,071) 49,764] 48,053] 48410) 47470 46957) 46999 46,765| 47280) 47,540| r47,196] 46,748
Transportation equipment 277,5021 272,872 281,108| 278,159 2756301 273,621] 278811] 280,017] 275533 2734687 273512| 272,872 271,661| "268,083] 266,583

Aircraft, missiles, and pa 241,418] 238,679 245407| 243,014| 239,781 238,282 243,995 244398] 239 601] 237,926{ 238,753{ 238,679 237,643| 7234,191] 233,530

Nondurable goods industries with unfilled

orders § 208201 21,980] 20482 20407) 21,248] 20967] 21,031) 21,274 21531 21,706} 21865 21,980} 21,849} r21,624) 21752] e
By market category:
Home goods and apparel 8,586 9,158 7,729 7,925 8,077 8,083 8,050 8,331 8,629 8,776 8,956 9,158 893
staples 1,283 1,271 1,304/ 1,239 1,209/ 1,315 1,371 1,357/ 1,350 1,401 1,329, 1,27 1,315

Machmery and equipment .. 229017] 218526] 232,182 229362 225.450| 221:335| 224567) 202.903| 221,082| 219.660] 220,686] 218526f 218,007
A i ipment 2,060 1,853 1,866 1,891 1,849 1,852 1,900 2222 2,193 2,139 2,076

1,843 ¥ 8 |
12,5501 13078] 12385 12,493] 12606] 12737] 13318} 13350f 13415] 13336] 13,083f 13079] 13248
125773 125001) 123871] 123.829| 124)574] 123455[ 126,456 127,354] 127,267| 125979] 126,049| 125091) 125,069

Construction materials and supplies
Other materials, supplies, and interm

Su&)lememary series:
durables 5,203 5,495 4,554 4,674 4,796 4,780 4,858 5,033 5,163 5,285 5,350 5,495 5,285
Capital goods industries 402,026] 387,043) 403,371F 399316| 396,342] 392,507| 398,603 399,000] 393,017| 390,258; 387,912] 387,043} 386,187
Nondefense 250,310| 242,055§ 254,624 251,639] 247546] 243980) 248,937| 247,670] 245201} 242983] 244,294{ 242,055 241,782 .
Defense 151,716  144988] 148.747| 147.677| 148,795 148,527 149,666] 151,330] 147,816] 147,275 143,618 144,988 144,405¢ "141.910 140,523} .

BUSINESS INCORPORATIONS @
{Number)

New incorporations (50 States and DC):
Unadjusted 643022] 628567] 55917| 55735] 56,618] 51,654] 52943] 51838 47.840f 54,0007 46419 52951
Seasonally adjusted 51,536 522350 523271 52071] 52843] 532221 52284] 63892 54,165 52,898

INDUSTRIAL AND COMMERCIAL FAILURES @
[For failures, number; for liabilities, millions of doliars]

Failures, mtal 60,432 7,330 7464 7,786 6,887 7,827 7422 6,833 8,485
| service 16,063 1,876 1,831 2,022 1,734 1,923 2,021 1,747 2,255
Constructlon 8,072 1,036 1,043 1,023 918 1,052, 974 879 1,137]
g and mining 5,000 567 572 630 510 595 628 542 669
Retai trade .. 12,826/ 1,442 1449 1,549 1,320 1422 1,424, 1,389 1,652
Wholesale trade 4,376 495 533 516, 468 507 527 522 632
Liabiliﬁes { t), total 64,044.1 7317.7| 5069.1] 12,248.0{ 4,930.5] 4,734.11 3202.0] 5963.0f 10,1262
ial service 6,767.3 919.9 759.6 601.5 43427 12278 632.8 .586.5 868.3
Constructlon 29052 1630 746.0]  595.1 1704 350.5 3939 199.1 2004,
ing and mining 6,829.7 6433 795.8 3741 286.5 5252 346.7 404.7¢ 1,522
Retail frade . 280.9 675.3 4136 335.0 259.5 2816| 8855 370.6
Wholesale trade 326.1 288.6 2413 107.8 359.6/ 308.0 312.7 178.9,
Failure annual rate, number per 10,000 concerns ....... 75.0 |
2. COMMODITY PRICES
PRICES RECEIWVED AND PAID BY FARMERS +
[1910-14=100]
Prices ived, aii farm prod 681 667 678 678 691 697 681 667) 672 651 636 628 630 649 653 650
Crops # 548 561 549 564 593 615 587| 576 593 544 537] 520 532 552 7565 555
[ ial vegetables 707 674 731 742 g71 759 609 560 577 578 742 558 682 826 7972 860
Cotton 548 553 582 587 592 570 5601 565 547, 529 514 469 436 419 r421 439
Feed grains and hay ..., 388 n 382 391 385 366 357 368 367 363] 365 369 37 388 7389 383
Food grains 338 316 294 303 308 298 291 304 324 351 369 390 400! 424 417 410
Fruit 694 1,000 803 817 877 1,382 1,308 1,294 1434 1,008 803 772 766 778 754 793
Tobacco 1,483 1,542 1,528 1,626 1,488 1,488 1,488 1,444 1,552 1,548, 1,582 1,565 1,530) 1,521 1,700, 1409
Livestock and products # .. . 820 i 813 798 784 783 780 762 754 763 739 741 732 750 7745 750
Dairy products 837 748 697 691 697 697 722 752 783 820] 844 84 826 789 764 759
Meat animals 1,088 1,047 1,122 1,116 1,108 1,086/ 1,060 1,015 990 994 940 935 941 997 7998 1,010
Poultry and eggs .. . 298 285 310 278 272 273 289 286 283 280 275 289 263, 254, 254 253
Prices paid:
Production items 989 1,008 1,01 1,000 F2.21.1 (ORI S o<1 RN IO 1,004
All commodities and services, interest, taxes, and
wage rates {parity iNdEX) uummmrsmsescesscessosssismsens 1,265 1,208 1,303 1,298| RIVi21:] RN DRR— 71,303 1,315
Parity ratio § 54 51 52 52 53 53 52 51 52 50 49 48 48 49

CONSUMER PRICES

[1982-84=100]

Not seasonally adjusted:
Al vi\t,«)ams, wage eamers and clerical workers (CPI-

129.0 1343 133.0 1333 1338 134.1 134.3| 1346 1352 1354 135.8, 1359 136.0) 136.4] 137.0/ 1373
All items, afl urban consumers (CPEU) ..u.uvveevvevvnens 1307 136.2 135.0 136.2 135.6 136.0 136.2, 1366 1372 137.4 1378 137.9 138.1 138.6 139.3 1395

Special group indexes:
All items less shelter 128.2 1335 1322 132.6 1331 1333 1333 1337 134.5 134.6) 135.0] 135.0 135.1 1355 136.2 1366
130.3 136.1 134.8 1349 1354 135.7 136.1 136.71 1374 137.7 138.0 138.1 138.3 138.8 139.5 139.7

Al items less food ...
All items less medical care .. 1288 1338 132.7 133.0 1333 1336 1338 13421 134.8 1349 135.2 1353 135.5 135.9 136.51 136.7

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1961-8 1990 | Mar. | apr. [ May | owe| suy| aug| sept| oct | wov| pec | van | Feb. | Mar. | apr
2. COMMODITY PRICES—Continued
CONSUMER PRICES—Continued
[1982-84=100, unless otherwise indicated]
Not seasonally adjusted—Continued
Al items (CPI-U)—Continued
Commodities 1228 126.6 125.7 126.4 126.8| 126.7 126.2 1264, 1274 127.2 127.8 1275 127.2] 127.6 128.4] 128.8
Nondurables 126.0 1303 12982 130.2 130.6 130.4 1298, 130.1 131.0 131.0 1315 1311 130.6 131 1321 1324
Nondurables less food 119.9 1245 1229 1239 124.6) 1238 1230 124.3, 1259 126.1 126.7 1255 124.2 1249 126.2] 126.8
Durables 1134 116.0 1155 1155 1159 116.0 116.3 1159 1159 116.3 117.0 1172 1174 117.6 117.9] 1182
Commodities (eSS f00d ......cwvwerersmmesmmressinsees 1174 1213 120 120.7 121.3 1209 1205 1211 1221 122.4 123.0 1224 121.6 1221 123.0 1235
Services 139.2 146.3 1448 144.7 145.0 145.8 146,81 1473 147.9] 148.1 148.3 148.8 149.6 150.1 150.7] 150.8
Food # 1324 1363 135.8! 136.7| 136.8 137.2] 136.5 136.0 136.0 135.8] 136.2 136.7 137.2 137.5 138.1 138.1
FOOd at HOME ....cveusessrrscrmmmrmsssremsinsisessoessessises 1323 1358 136.0 137.0 136.9) 137.4 136.0 134.91 1349 1344 135.0 1355 136.4 136.6 137.5 1374
Housing 1285 1336 1328 1325 1328 1334 134.2] 1345 134.7 134.7 134.7 135.0 135.7 136.1 136.6] 1365
Shelter # 140.0 1463 1452 145.2 1452 1458 146.8: 1473 1474 147.7] 1479 148.2 149.2] 149.8 150.4 1502
Rent, residential ... 1384 1433 142.0 142.5 142.8] 1430 1437 143.7 1446 144.6 145.0 1452 1454 145.6] 1464 146.2
Homeowners’ cost, 144.8, 150.2 1484 148.8 149.2 149.7) 150.2 150.7| 151.6) 152.1 1526 153.0 153.2 1835 154.1 154.2
Fuel and other utilities # 111.6 115.3 1144 11341 114.2 115.8) 1164 116.2, 116.8, 115.7 1153 116.0 116.2 1169 1158 1158
Fuel oil and other hou
oommodmes 99,3 94.6 99.3 94.4 90.9 89.3 87.8 87.8 88.9 90.9 948 94.7 92.0 91.5 90.5 89.9
Gas (piped) an 109.3: 1126 110.8, 1094 111.5] 1144 1154 147 115.5/ 1129 11.2] 1124 1128 112.0 111.5 1.3
Household fumlshlngs and ope 1133 116.0 115.7, 115.9) 116.3, 1159 1163 1162 1164 1164 1165 116.3 116.7 117.3 17.7) 118.0
Apparel and upkeep 1241 1287 128.8 130.1 129.4] 126.9 125.2 127.61 1313 132.71 132.9; 129.6 127.9] 130.2 1334 1333
Transportation 1205 1238 1223 122.2 123.3] 123.7] 1234 1238 1238 124.0 125.01 1253 1245 124.1 124.4 126.2
Private 1188 1219 119.9 120.2 1215 121.9 1217 1220 1221 1224 123.4] 1234 1225 122.0] 122.2 1229
New cars 121.0 1253 1254, 125.3 1254, 1253 1249 1244 124.4 125.0 126.6 1276 128.0 128.1 1282 1282
Used cars 176 1181 1144, 115.0 117.04 118.8 120.4! 1200 1198 120.2, 120.6 120.1 117.8] 116.1 115.7] 1179
Public 1426 1489 1533 147.1 146.0 145.6/ 146.7 147.6 146.6 144.9 147.0 149.8 1515 150.7 1635 1547
Medical care 1628 1770 1737 1744 175.2 176.2 17715 1789 179.7 180.7 181.8 1826 1843 186.2 187.3 1884
Seasonally adjusted
All items, percent change from previous month or
year 154 142 A 2 2 3 Bl 3 4 2 4 2 A 3 5 2
Commodities 125.8! 1262 1265 126.7| 1265 126.8 1271 127.1 1276 1276 1273 1278 128.5 1286
Commodities less food 1204 120.8 1211 121.01 1211 1217 122.1 1224 1226 1224 1221 122.7] 1234 1236
Food 1357 136.4) 136.7) 137.3 136.6: 136.3! 136.5 136.4 137.0 137.4 136.8 1372 137.9 1378
Food at home 135.5; 136.3 136.5, 137.2 135.9 1353 135.4 1352 135.9 1364 1354 136.0 1370 1367
Apparel and upkeep 1282 128.6) 128.6 1278 127.7 1292 130.0 1303 1311 129.6 130.0 131.9, 132.7 131.8
Transportat 1229 1227 1234 1234 1236 124.2 1242 124.0 1245 1248 124.4] 1242 125.1 1257
ivate 120.7 1209 1214 1218 121.9 1225 1226 1225 1229 123.0 1224 1223 123.0 1235
New cars 124.4 125.0, 1251 1255 125.7] 125.9] 1263 126.2 126.3 126.5 126.6| 126.7 1272 1278
Services 1448 1451 145.5] 1459 1465 147.0 1476/ 148.1 148.6 149.2 149.7 150.0 150.7 151.2
PRODUCER PRICES §
[1982=100 unless otherwise indicaled]
Not seasomnggy adjusted:
All commadities 1163 1165 116.2 1160 1165 1164 116.1 116.2 1161 1164 116.4 1159 1156 1161 1164 116.3
By stage of processing:
Crude materials for further processing ............ 108.9 1012 101.2] 100.8, 102.1 99.8] 99.5) 99.1 98.04 999 99.7 977 97.3 99.0] 98.6| 98.9
Intermediate materials, supplies, and ’
components .. 1145 1144 1142 1139 114.0 114.3 114.0 1142 114.64 114.2] 114.0 113.7 113.2 113.6| 113.6) 1138
Finished goods # ... 1192 1217 1209 1211 1218 1219 121.6 1217 1214 1222 122.3 1219 1217 121.9 122.0 1222
Flmshed goods 182 1205 119.6] 1198 1206 120.7 1204 120.4 120.2 1208 120.9 120.3 1200 120.2 1204 120.6
129 126.7 126.2| 1262 126.5 126.5] 126.6 1265 126.2 127.9; 1279 128.0 128.3) 1283 1284 1284
By duraulny of roduct:
rable g 1212 1229 1229 1229 122.8, 122.7) 122.7 122.6 122.5 1233 1232 123.2 1234 123.7] 1241 124.1
Nondurable good 1122 117 194 111.0 11.7] 111.6] 1.1 1113 111.3] 111.3] 1.3 1105 109.9 110.5] 110.3 110.6
Total manufactures 1181 119.0 118.7 118.7] 118.8 1188 1185 118.7 118.7] 1192 119.2] 1188 118.5 119.0 119.1 1195
Durable f 120.7| 1227 122.6 122.61 1225 122.8 1226, 1225 122.3] 123.3] 123.2] 1232 123.4 1236 1239 1240
Nondurable manufactures . 1152 115.2 1148 114.7] 115.0 1149 1143 114.8) 115.0 115.0 115.2, 1144 113.7 1144 1143 115.0
Farm products, processed foods and feeds 118.6] 1164 118.3] 118.1 118.3] 117.6 118.3, 1152 1161 116 1148 1145 115.3] 118.5] 116.8] 1158
Farm 1122 7105.7 109.7 109.6 1104 109.1 105.6 102.9] 103.1 1015 101.6] r100.6 103.0, 105.6 106.4 1030
Foods and feeds, processed 1219 1219 1226 1225 122.3 1219 121.6) 121.4 1211 1219, 1214 1214 1214 122.0] 122.0] 1222
Industrial commodities .. 1158 1165 1157 115.6 116.1 1161 116.0 116.3 116.3 116.7, 116.7 1161 1156 116.0 1159 116.3
Chemicals and allied products 123.6. 1256 126.0 126.01 125.3) 125.0] 124.4 124.5 124.5] 124.9] 12491 r1250 124.6) 124.5] 1245 124.9
Fuels and related prod., and gower 82.2 81.2 78.5] 78.1 80.2 80.3 80.1 81.3 81.4 81.3 81.2 791 76.8) 779 76.2 77.2
Furniture and h hold durables 119.1 121.2 121.0 121.2] 121.2, 1212 121.2 1212 121.2] 121.4 1214 r1215 121.8] 121.9] 1219 1221
Hides, skins, and leather praducts 141.7 1389 140.4] 1411 140.4 140.0 138.3! 1381 136.6 136.3 1374 1376 138.5 138.3 140.2 139.9
Lumber and wood prod 1297 132.0 1278 129.2 132.3 136.2 1369 1333 1334 133.2 1334 ~1346 136.9 141.6 144 4 1465
and 1207 123.0 123.0 1234 123.1 1231 123.0 123.04 123.0] 123.0 12311 r1232 1232 123.5 123.5] 1234
Metals and metal | pfoducls 123.0 120.3 121.5 1213 120.5 119.7 119.6 119.5 1195 119.3 1189 1187 1184 1189, 119.6 1198
Nonmetaflic mineral products 114.7 117.2 1174 1173 117.3, 17.3 117.2, 1171 1172 1174 172 1174 1172 117.2 1174 116.9
Pulp, paper, and allied products 1413 143.0 1437 1432 143.0 142.7 142.3 142.2 1423 142.6 1428 142.7 143.5] 1442 144.3) 1448
Rubber and plastics pmducts 1136 1162 115.8 1155 115.2 115.0 1148 114.7 114.6 114.7 114.6! 1147 114.5 114.3 1144 1144
Textile products and apparel 1148 1163 1159 116.0 116.0 116.2 116.3 116.5 116.6 116.7 116.8] 116.9 116.9 1175 117.5 1176
Transportation equipment # .. 1215 1264 125.7 1255 125.6 125.6/ 125.7 126.0 125.2 129.1 1289] 129.0 129.3 12982 129.4 1294
Motor vehicles and equlpmem 1182 1221 1222 1215 1207, 120.6 120.5 1206 119.2 125.8, 1254] 1249 125.0 124.7 124.7) 1247
Seasonally adjusted: §
Fini goods, percent change from previous
month or year 149 124 -3 2 2 -2 -2 2 2 2 R -1 -3 2 2 2
By stage of processing:
Crude materials for furlher ing 100.7 100.4 100.9 99.3 99.3 99.1 984 100.5 1004 98.3 97.7 99.4 979 98.4
Intermediate materials, supplles. and
components 1145 114.1 114.0 1142 1138 1141 114.3 114.0 114.0 1139 1133 113.9] 1139 114.0
Finished goods # 1212 1214 121.6 1214 121.2 1215 1218 122.1 1222 1221} 1217 1220 1223 1225
Finished goods 120.0/ 120.2 1204 120.1 119.8 120.2 120.4 120.8| 120.9 120.7 120.1 120.5 120.7 121.0
Foods 1249 1263 125.0 1247 124.0, 1234 1233 1233 123.1] 1230 125 123.8] 1232 122.8
Finished goods, exc. foods 1176 117.7 1181 117.8 117.7 1183 119.01 119.6 1198 ~1195 118.9 119.0 119.5] 119.9
Durable 1239 1239 1234 123.3 1235 1238 1243 124.4 1246] 1247 125.5 125.3 125.6 125.8
Nondurable 1136 1139 114.5 1142 1140 1149 1153 116.1 1162} r1158 114.7 1149 1155 116.1
Capital equipment 1262 126.2 126.6 1267 1268 1269 1274 127.3 127.5] 127.7 128.0 128.0 128.3 1285
PURCHASING POWER OF THE DOLLAR
As measured by:
Producer prices, 1982=$1.00 839, 822 827 826 821 820 822/ 822) 824 B18| 818 820 822 820 820] 818
Consumer prices, 1982-84=$1.00 . 766 734 T4 739 137) 735 734 732 729 728 726 725 724 722 718 717

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

May 1992 © §-7

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown - -
in BUSINESS  STATISTICS, 1961-88 1990 ] Mar. | Apr. ] May | Jdune ] July | Aug. | Sept. | oct, | Nov. ] Dec. | Jdan. | Feb. | Mer. [ Apr.
3. CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
[Milioris of dollars]
New truction {(unadjusted), total 4464341 403,955 29.216] 32467 34,483| 36,043f 36978] 38,801 38,186] 37,707 34,745 30492 27,624
Private, fotal # 337,777 295,187 22,0441 24120f 25,162| 26,144} 26600 27,602| 27,051) 27,021f 25399 22542 20,311
Residenti - 182,856] 160,561 10,991 12,192 13,608| 14,838{ 15266) 15952 15611 15482) 14,446 12,085 10,925
New housing units .. 1279871 110,792 7521 8,048] 8,894 9,739f 10461) 11,007 11,067 10,889] 10418 8,763 8,157
Nonresidential bmldmg
utiliies, total # .. 17,971 96,682 8119}  87% 8337 8,055 8,069 8280 8147 8189 7,620 7,382 6,372
Industrial 23,848 21,731 1,797 1,954 1,731 1,833 1,744 1,787 1,773 1,970 1,842 1,968 1,639
C ial 62,862 47,994 3,994 4,302 4,239 4,029 4,100 4,280 4,144 3,994 3,637 3,316 2,874
Public utilies:
Telecommunications ... 9,565 9,034 716 786 767 775 758 849 746 814 818 707 632
Public, total # 108,657 108,769 7172 8,347 9,321 9,899] 10378 11,199] 11,135 10,686 9,346/ 7,950 7,312
Buildings {excl. military) # 825 49315 36131 4,063 408) 4167 4,620 4,795 4610 4,417 42131 3851 3,734
Housmg and redsvelopment 3,733 3548 287 283 307 298 294 284 324 329 30 282 289
Industrial 1,433 1,828 121 141 152 181 169 195 234 132 134 134 136
Military facilities 2,732 1,879 156 152 160/ 155 147] 149 188, 98 152] 223 173
Highways and streels ...........cwsreceressessrssarneres 30,593 29,012 1,415 1913 2,669 2918 3,147 3,648, 3381 3402 2,388 1,795 1,346/
[Billions of dollars] |
New construcnon (seasonally adjusted at annual
rates), total 4019 4071 399.0 3982 3984 403.2 407.0 408.8 405.5 400.8 407.9 L1111 [T SR
Private, total # 293.3 299.0 291.0 290.9 290.3 2934 2866 296.3 293.7 2912 2947
Residential 1524 151.8) 154.6 158.3 158.0) 1628 166.6 166.9 1665 165.4 168.6
New housing units 100.8 100.6) 1032 106.7 109.9 1144 118.0 1182 1188 119.0 121.0
Nonresidential buildings, axcept farm and public .
utilities, total # 103.8 1089 99.0 94.3 94.4 92.0 91.8 91.3 887 88.0 86.4
industrial 231 243 20.7 209 209 204 20.3 21.6 21.7 25 222
G i 518 54.8 §0.2 476 4741 46.3 456 4.6 422 408 39.9
Public utilifies:
Tel i 9.1 9.7 86 9.4 89 92 87 8.6 9.1 84 97
Public, fotal # 1086 108.0! 108.0 107.3 108.1 108.7) 11014 112.5 111.8 109.6 1133
Buildings (excl. military) # 484 49.6) 489 468 502 50.1 504 526 51.2 50.1 511
Housing and redevelopment 34 34 37 36 35 34 39 40 36 34 35
1.5 1.7 18 22 20 23 28 1.6 18 1.6 1.6
Military facilities 1.9 1.8 1.9 1.9, 1.8] 1.8 23 1.2] 18] 2.7 2.1
Highways and streets 30.0 28.6) 292 288 28.8 30.0, 286 29.0 287 29.0 293
CONSTRUCTION CONTRACTS
[Milions of dollars, unless otherwise indicated]
Construction contracts (F.W. Dodge Division,
McGraw-Hill):
Valuation, total 245306 221,230) ~18.259] 22,083 20,713} 19,552 21,2831 21,558) 19411 22,738| 15,083 16,277 16,077 17,038f 20,510| 21,746
Index {mo. data seas. adj), 1987=100§§ ...... 195) 188 86| rg5 89 83 88 92 87 9 82 96 r94p 100, 96 93
Publu: 72,090 744221 763111 6923 6,665 6728] 6,881 7,250 6,498 7736F 4240 5880 5303| 5,608 7,003 6417
B typ e Idi 173,307| 146,806F ~11,948{ ~15,160| 14,047} 12824] 14402| 14,308} 12913] 15002 10843] 10397 10,775 11,4290 13507; 15329
y type of building:
90,240 76,898 r7,020f 7,781 6,778 6,412 6,940 7,454 6218 8,337 5,103 5819 5,635 5,649 5,952 6,833
Residential 105,509 96,353 77,354} 78,807 9,180 8,909 9,695 9,764 8,841 9,984 7427 6,670 6,891 7,258 9,673 10,018
Non-buildmg I i 49,645 47978} 73884} r5495| 4745 4,231 4648 4,339 42521 44171 2552 3,788 3,551 4,130 4885 4,895
Y ':' v' i g News- : 1
Record) § AR (1] gR— 10,619, 92291 17,726 9,433
HOUSING STARTS AND PERMITS
[Thousands]
New housing units started:
Unadjusted:
Total (private and public) :
Privately owned 1,192.7 1,0145 738 9.7 97.7 103.4] 103.5! 94.7 86.6| 101.8) 75.6 65.6 71.6 r788| 1118 109.7
One-family structures .. 8948 8412 614 828 84.5 86.8 874 787 737 809 62.6 56.3 58.4 769.2 911 95.5
Seasonally adjusted at annual sates: ¢ : .
Total privately owned 918 978 983 1,036 1,053 1,053 1,020 1,085 1,085 1,118 11801 1,257 71,344, 1,115
One-family 751 802 830 870 881 881 864 887 907 972 989] ~1,108] 1,077 963
New private housing units authorized by building
permits (17,000 permit-issuing places): +
Monthly data are seas. adj. at annual rates: .
Total 1,111 955 892 913 7988 956 r971 7940 r974 r994 r979] 71,073 r1,106( 71,146] 1,094 1,058
One-famdy 798 754 689 7740 r761 7759 r782 ’764 ) 782 r788 r792 r873 r913 7946 7807 873
Manufacturers' shipments of mobile homes: ]
Unadjusted 1883 1708 128 15.2 16.6 15.6 14.7 174] 15.1 16.9 13.1 108 134 13.5) 16.17 .
Seasonally adjusted at annual rates @ r159 175 174 173 175 178|. 172 172] mn 176 192 197 197.
CONSTRUCTION COST INDEXES
Bureau of the Census. 1987=100: )
Com| ighted price index * 1104 1108 1106 1106 110.8, 111 111.3] 112 1114 114 110.9) 1105 11041 7111 119 ...
impilcn pnoe deﬂaio T erssn—————————e 110.8 114 111.0/ 1.0 11 115 118 111.9, 1121 1118 114 112 114 71113 111.9( .
Boeckh indexes, 1987=100: ++
Average 20 cities:
\p hotels, office buildi 108.7 1120 1109 1.2 1122 113.0{ .. 113.9 1141
C f and factory building 110.6 114.2 1127 113.0 1144 w 116.4| 1166
Residences 109.7, 1130 1117 112.14" 1133 1143 - 1143 1151 1154
Engineering News-Record, 1967=100: .
Building 400.0 407.2 402.0 401.0 403.1 404.6 40815 4133 412.3 4123 4132 4121 4120 4108 4144 24159
Construction 4405 450.1 4443 4437  4470| 4486] 4519 4554 4553] 4554 455.8 485.1 455.1 454.7) 4586 24605
Federal Highway Adm.—Highway construction, i
1987=100:
Composite (avg. for year o qir.) 3 s 108.5 1075 1143 1118 107.0/ 004K i il s

See footnotes at end of tables.
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Unlless otherwise stated in footnotes below, data

Annuat 1991 1992
through 1988 and methodological notes are as shown
in BUSNESS  STATISTICS, 1961-88 1990 J 1991 | Mar. | Apr. ] May | June [ gy | Aug. [ Sept.[ oct. [ Nov.] Dec. | van [ Fen. [ war. |
3. CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE ¢
[Thousands of units]
Morigage apphcanons for new home construction:
FHA applications 1154, 98.0 8.2 94 105 8.8 101 7.4 7.1 8.7 6.6 6.5 72 75
Seasonally adjusted annual rates 86! 95| 106, 105 117 89 92| 111 102 ] 97| 98
Requests for VA appraisals 6.0 6.4 84 8.3 71 6.7 8.1
Seasonally adjusted annual rates 60 €9 80 92 83 74 120,
[Mitlions of dollars]
Home morigages insured or guarantsed by:
Fed. Hous. Adm.: Face amount .. 51,863.74] 46,990.04} 3,630.56{ 3,765.79] 3,723.18} 4,070.27] 4,444.38| 4,82899| 4,072.77| 3,696.55{ 3,419.86| 3,226.30] 3,540.48| 3,22296] 3,559.84] 3,620.34
Vet. Adm.: Face amount § .. .. | 1878710 e 1,183.14] 1.210.77| 1,173.79] 939.10{ 1,311.15] 1,589.33| 1,529.80!
Federal Home Loan Banks, outstandmg advances m
member institutions, end of period .. - 117,096 79,065 107,004] 102,827| 98,7441 94,7401 91525 90,142] 83,946 80,143) 78,784 79,065 75,085 75834 76,275 76,008
New morigage ioans of SAIF-insured institutions,
i total @ 2152,230| 2143,674 11,097 13,600( 14,252f 13300] 12,739 12239 10,591] 123731 12,125] ~15,097§ 13,600 15873 21,893| ..cccovccrrrrons
By purpose of loan: )
il 216,182 212,261 934 1,106 1,246 1,205 1,283 1,230 1,027 1,077] 880 914 781 824 1,136] ..
Home h 2127,272| 2125594 9688 12,007] 12468 11,498] 10967 10552 9,0511 10883 10879 ~13601] r12423} ~14,770] 20,219
Al olher 28,776/ 25,819 475 467 536 597 494 456 513 412 365 r582 397 7380 518} ..
4. DOMESTIC TRADE
ADVERTISING
{Millions of dollars]
Magazme advertising (Leading National Advertisers):
ost, total
arel and
Automotive, incl, accessories
Building
Drugs and toiletries
Foods, soft drinks, confectionery
Beer, wine, liquors
Houshold equipment, suppiies, furnishings ..........
Soaps, ¢l ele
Smoking materials
Al other
Newspaper advertising expenditures (Newspaper
Advertising Bureau, Inc.):
Total 32,280 7672 7,401
Classified 11,506/ 10,567 2,566 2,660 3,081
National 4122 3,928 1,070 933 967
Retall 16,652 15,914 4,075 3819 4,507
WHOLESALE TRADE
[Millions of doflars]
Merchant wholesalers sales (unad;.), total .....cecrvernenee 1,790,321| 1,739,642] 144,696| 147536| 151,460] 142,711] 147,164] 148417 145418 157,659| 141,694] 141,.863] 139,6821 ~133,899] 153,441
Durable goods 5 ,853 70,164] 70939 71,311] 69,060] 70,183 71,644 71607) 77617) 67998f 67,153 65380) 764,553 75,654
Nondurable goods establish 914,139] 904,789 745321 76,597 80,149 73651 76981] 76,773 73811} 80,042 73,696| 74,710 74,302] r69,346| 77,787] ..
Merct holesalers i ies, book value (non-
LIFO basis), end of penod (unadj.), fotal 195861] 197.428] 198,017] 196,316] 192,743 1905251 191427} 188,557 189,023] 194,670} 195354| 197,428] 199,305} 7199522 200,428{ ..
Durablegoodsesvabc 126,560] 125920] 130,016] 129,997{ 127981f 125,687y 127,1489) 125480] 123,980{ 123.926] 124,219] 125920} 126,722| r127,486] 128,063} ..
goodseslab[ 69,301 71,508 68,001 66,319) 64,762] 64,838) 64278| 63,077 650431 70,7441 71,135] 71,508 72,673| T72,036] 72,365
RETAIL TRADE
[Mitlions of dollars]
All retail stores:
Estimated sales (unadj.), total 1,807,219] 1.821,027] 1492991 148510] 159,835 153909 154,643] 159,910 146,697| 152,113] 155,633 180,980] 138,167] ~139,879| 7151,771] /157,376
Durable goads stores # .. 654,757] 644963] 52909 55271) 58949f 56669 57277] 56724| 53567] 54,213] 51,857] 582531 48,909} 50657) 756,285 759,870
SBuilding materials, hardware garden supply,
and MObile home dBaers w..ccmmevverceernes 92,524 92,723 6,876 8,558 9,282 8,701 8,787| 8,556 7,994 8,283 7,345 7,032 6,393| 6551 7,879 19,368
381,961 374,550 32,191 33,185] 35031 33792| 34262] 33,182 31,793} 31,700 28,763] 27,883 20,1401 30,649 734,374 736439
Fumlture, home fumishings, and equipment ... 92,983 90,021 7234 7,150/ 7518 7,342 7.562 7,676 7,144 7427 g 9,822, 7,008 7,021 7561 17,349
Nondurable goods stores 1,152,462| 1,176,064 96,390 93,239 100,886] 97,240 97,366{ 103,186] 93,130] 97,900 103,782 122,727 89,258} 189,222 r95486{ 797506
General merch. group stores . 211933| 217,561 16,778| 16,370] 18,091] 16,983 16,153] 18595 16,189 17,795 22387 32,920 13,474] ~15003] ~16927{ 17,774
Food stores 362,410{ 370,548 31,276 9,552 ,652| 31,650 31.993f 32518 29757] 30613] 31,110 , 30,269f r29,177| 30419} 730,608
Gasoling Service SEAIONS .........cusscssssmmmmmens 131,725 128,331 10,241 10,382] 11,219] 11,0801 11,208] 11572] 10,560 10,843 10524] 10451 9,686] r9.2631 ~10,002] 710222
Apparel and ores 94,731 95,563 7,890 7,533 8,004 7,503 7,339, 8,918 7,508 7,814 8,946 12,683 6,005 6371 7,369 78334
Eatlng and drinking places ............................... 182,044 1891761 15560] 15506 16,596{ 16,801] 16797 17450 15476] 15962] 15447] 15845] 14995 r15154] 16,2231 116,142
rug and proprietary stores 68,557 74,835 6,298 6,049 6,296 5,9 6,065 6,231 5,882 6,239 6,216 8,113 6242f 6,170 6422 76,563
quuor stores 20813 21,312 1,716 1,642 1,780, 1,772 1,884 1,922 1,653 1,715 1,834 2,218 1, 1,626 I
Estimated sales {seas. adj.), total r151,807| ~151,395] 152,710] 152,642] 153,195] 152,160| 152,658 152,483] 152,505] 152440] 155,657| ~158,131] ~156,609 /158,013
Durable goods stores # r54,017) 53595 54,074| 54212] 54,117 53390 54619] 54657) 54247| 54687] 56,178 -57.278] -56.816] /57,892
Bidg. materials, hardware, garden supply, and
mabile home dealers # r75451 7,894 7814 7762 7882 7727 7.791 7711 7,674 7,859 8207 r8421| 8467 78,706
Building materials and supply SIOreS .......... Jucmmme] senseerivessisins 54451 5,740 5,666 5,752 5,805 5,750 5,797 5,783 5,694 5919 6,085( 76204 85 .. .
Hardh stores r1,100] 71,108 1,120 1,089 1,080 1,093 1,074 1,060 1,087 1,048 11441 1,145 . -
Automotive dealers v31,349) 730,928] 31,307 31,862 31,238f 30,6917 31,943] 32,129 31905 32,185 32,794] r33649| 33,025 733,891
Motor vehicle and misceflaneous auto
dealers r28,784] 282591 28,628 28,885 28,5931 28,119 29.352) 29,686] 29414 29,637 30,232f ~31,061| ~30464] /31,335
Auto and home supply stores 72,565, 2,669 2,679 2677 2,645 2,572 2,591 2,543 2,491 2518 2562] r2588f 2561 12556
Fumiture, home fumishings, and equipment # 7528 75500 7.607| 7555 76801  7581) 7536 7430 7355 7484) 7747 7759 79034 17,785
Furniture, home fumxshmgs stores r4,084| 74,093 4,124 4,034 4121 4,088, 4,063 4,034 4,012 4,088 4,166) 4217 0t . "
Household appiance, radio, and TV stores F....eevcvvvevecl envvsisinns r2,7201 72,731 2,724 2,736 2782 2,737 2,726 2,658 2,593 2,647 2,798 2,766
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Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1961-88 1990 | Mar. [ apr. | may [ sume| suy | mg| sep| oc| Nov| pec| dan | Fen.| war| apr
4, DOMESTIC TRADE—Continued
RETAIL TRADE #~—Continued
[Miflions of doflars—Continued]
Al retail stores~-Continued
Estimated sales {seas. adj.)—Continued
Nondurable goods stores r97,790| r97.8007 98,636 98430] 99.078] 98770 98,039f 97.826] 98258 97,753] 99,479 ~ 100,853} ~99,793| /100,121
General merch. group stores 718,044) r18,124] 18324 17,925 18541 18393] 18,285 18,119] 18253{ 17,849 19,116] ~19,748] ~19,036) /18,967
Department stores excluding Ieased
r14,642] ~14,726f 14,864 14456] 15044] 14932} 14863] 14,785| 150021 14,664 15551] ~16,114] ~15481] 715440
Vanety stores 7596 7602 607 595 600 599 591 577 590 579 614 r623, 586 . .
Food stores r30,831) 730741 231,125] 31.251] 30,991] 30825] 30941 30,882] 30,970] 831,120} 31,150] 31,044 ~31,020{ 31,173
Grocery stores ~8663] -28746| 29087\ 20116 28934| 28778] 28908| 28857| 28958| 29077] 29.126| r29.048| ~29.028| 729,20t
Gasoline service stations 10,746] r10892| 10,746 10663] 10618] 10735 10476] 10466 10620f 10378] 10315 10623 10495 710,582
Apparel and y stores # r7916] 8,081 8,147 8,074 8,188 8,155 7,982 7,873 7,887 7,845 8,078] 8289 r8163] 78293
len’s and boys' clothing and furnishings
stores 775 7786, 787 755 750 768 779 754 757 750 783, r785 ;2 R—
Women's clothing, specialty stores, and
furriers r2,709) 2,781 2836 2,807 2,828 2,787 2,746 2,732 2,715 2,665 2,688 2,786
Shoe stores r1,478] 71,504 K 1,455 1,510, 1,518 1,454 1,427 1,413 1418 1463] 1,507
Eatmg and drinking places r15,529; 15647 15791} 15955] 15816] 15907f 15648 158511 16,007} 16,301§ 16334] 716490
Drug and proprietary stores r6292] 76217 6,227 6,245 6,285 6,281 6,271 6,328 6,298 6,363 ,382| 76,454
Liquor stores r1818) 1777 1,769 1,760 1,794 1,822 1,774, 1,788 1,781 1,642 1,765] 71,844
Estimated inventories, end of period:
Book value (non~LIFO basns) (unadjusted), total 237,352| 240297] 235947| 236440] 235386{ 232,348 232,148] 233,206] 241,114 255325] 259,288{ 240,297] 234,735} 7238,343
Durable goods SIOMES # .....ueucorsssessesnenicscns 121,195]  119,199] 116,856f 116894] 117,072] 115004] 112816] 111,399} 114739] 120,137] 122561] 119,199§ 115404 7117,770
Bldg. materials, hardware, garden supply, .
and mobile home dealers ......coo.occeurruercee 15,782, 16,321 16,831 16,6391 16,848 16,709] 16319] 16304 16221] 16,141 16.269] 16,321 16477 717,433
ive dealers 65,292 62,367] 60975 , 60,134] 58,508 56415 54,433 55799] 59,289 61,216] 62367] 59.822] 61,431
Fumlture, home fumishings, and equnpment 16,843 16,943 16,405 16,874 16795 16,664| 16562 16,609) 17,399 18,464] 18563] 16,943 16,437| : 716,180
Nondurable goods stores # 116,157}  121,0080 119,091] 119546| 118,314] 117,344] 119332| 121,897| 126,375 135,188| 136,727 121,098} 119,241] ~120,573
General merch. group slores , 42877] 43,220 , 42,593 ,069] ,344|  44,448] 47,364 ,300| 52,849) 42877 42817| r43.300
Department stores excluding leased
d i 31,946 34759] 34370} 34,839 34,017) 33475] 34466] 35344] 37843| 42,132] 42,809 34,759] 34,810} 135299
Food stores 25,243 26,423 25,009{ 24,980] 25243] 25282] 24,950) 24,852 25073] 26,152] 26,715 26423 25,5211 ~25,239
Apparel and accessory stores . " 18,021 17,794 19,138{ 19,304 18954{ 18,706f 19,280} 20,156/ ;i R 21,6281 17,794 17,472]" 718,747)
Book value (non-LIFO baSIS) (seas. adj.), tohal - 241,860 244,767) 7236,519] 236,696 236,204{ 235098 2350994} 236,757| 239,745] 241955] 242,186 244,767] 242,426)i7243,061] 245,016) .
Durable goods SIOres # .......umecsiruissncrnanns 120, 118,327 ~115,652] 116,087] 115490} 114,305{ 114,754{ 115279 117,437} 118,172} 117,735 118,327] 116529| ~118,033; 119,340] .
Bldg. materials, hardware, garden supply, “ ’ )
and mobile; home dealers ... 16,422 16,948) 16,1991 16,014] 16,107 16,160 16,286 16452| 16518] 16,606| 16,807| 169481 17,004| 17416} 17.584|.
A ive dealers 62,970 50901 -58977| 58921} 58461] 57,330 57,688 X 59,631 60472] 59,988 59,901 58,889| ~59,886] 60,879
Furniture, home furn., and equipment 17,048 17431} r16,689] 17,166) 17,103( 17,039] 17,022] 16,709 058] 17,128 17,340 17,131 16,910] r16,784f 16,770| .
Nondurable goods stores # . 121,372] 126,440} 7120867 120,609] 120,714 120,793| 121,240 121,478] 122,308| 123,783| 124,451] 126440] 125,897 ~125,008] 125676|.
General merch. group sto! 43,919 46,660f 43,838 A , 44171) 44,465 44,567 45,034, 3 X A 47,059] r45666] 46,166] .
Departmant stores excludi ] :
D 34,686 37,700 34,752] 34,700] 34,925 35163 35569] 35737¢ 36283] 36,764 36,714} 37,700 3821t 37,118 37,3991 .
Food stores ... 24,992 26,1320 r25261] 25246 25336) 25334) 25226] 25307 25293] 254311 25680 26,182 25615 25,634 25,561].
Apparel and acct 19,847 19,619 19569] 19,558 19,380f 19.405{ 19,222] 19.214f 19,436] 19317 19,520{ 19,619 19,609) 719,754} 20,107} .
Firms with 11 or more stores: ‘
Estimated sales (unadj.}, 101l ooncnicnicnisessenes 661,323| 705499 57,230 54982| 59,740 57,115 56,728{ 61,046 55073} 58,428} 64,832} 83280] r51879] 52,7491 .
Durable goods stores 81,101 83587 6,236 6,626 7,244 6948 7,045 7.130 6,622 6,849 7421 10,988} 6,079 6,300
Auto and home' supply . 8,620 8919 698 747 795 794 823 828 754 817 756, 716 675 667
Nondurable goods stores # ... 604,750{ 621,912 50,094 483561 652496] 50,167| 49,603| 53916 48451 51,579] S57411| 72292f 45800
General merchandise group stores . 180,423 199,860 15399 14,934] 16504| 15521F 14,688 17,055{ 14,785 16,319] 20,732| 30,7451 r12,281
Food stores 2028721 190,180 17,846 X 18,173) 174581 17,718] 18,121 16,580] 17,3371 17,786 18,592] 17470
GIOCBIY SIOTES ervusrurreemrescrscsvasssssssrasmssrsanerss 198,620] 205,821 17570| 162641 17,940] 17,2401 17.494] 178968 16,382) 17,115) 17,546 18,166] ~17.241)
Apparel and y stores 50,189 55,396 4616 4,284 4,602 ¥ 4,149 5,202 4319 534/ 5414 733 73,308
ing p! 45,964 46,459 3933 3812 4,005 4,050 4,028 4,173 3,851 3,96 3876 383 78,720
Drug stores and proprietary stores .. 40,591 46,055 3,864 3,597, 3,787 3,639 3,686 -3,832 3,624 3814 3862 5443 73,825
Estimated sales (sea. adj), total 58,583| 58317f 58,895 58573 59455 '59,292| 59,187| 58,994] 59236 58,794] 60,739
Auto and home supply stores 718 R 740 739 753 | 756 761 752 747|: 741 798
Department stores excluding leased dep: nis 14308 14,308f 14412} 14,033] 14,633} 14,521 14431] 14410} 14,500 14236] r15196
Variety stores 455 453 455 M 47 445 437 431 441 432 7457
Grocety stores 17.209] 169421 17,184} 17,240 17,168] 17,177| 17.209] 17218} 17,236 17,301] ~17.258
Ap&?rel and accessory stores 4,536 4,649 417 X 4,725 4,641 4,626 ,628 4,640 .574] 74,798
omen’s clothing, specialty stores, and . )
furriers 1,603 1,652 1,689, 1,649 1,645 1,594 1,636 1,617 1,636 1,586 r1,681
Shoe stores 920 965 945 922 946 53 913 911 810 884 7943
Drug stores and proprietary stores 3,849 3,778 3,757 3,806 3872 3 898J 3918 3,948 3,929 3,953 73,984
5. LABOR FORCE, EMPLOYMENT, AND EARNINGS
LABOR FORCE AND POPULATION
[Th unless otherwise indicated]
Not seasonally adjusted:
Noninstitutionai population, persons 16 years of
age and over 189,686 191,329] 190,703} 190,836| 190,980| 191,173 191,443| 191,589 191,746] 191,903| 192,057| 192,209] 192,358 192,469) 192,607| 192,745
Labor force @ 1264241 126867 125903 126,183| 126315] 128550 128931| 127,713] 127,029 127.182| 127,001| 126,712) 126671| 126971| 127,382 127455
Resident Armed Forces 1,637, ! 1,460 / 458 505 ) 1,618) | 1,614 | | 1,599 E , 1577
Civilian noninstitutional population 188,049 189,765] 189.243| 189,380| 189522 189,668 189.839| 189.973) 190,122| 190280| 190452 190.605] 190.759| 190.884] 191,022| 191,168
Civilian fabor force, total 124,787 125303 124.443] 124,727| 124,857| 127,054] 127,327| '126,097] 125405| 125568] 125396 125,008} 125072| 125,386 125,797] 125,878
ployed 117914  116877] 115639) 116,678| 116,624| 118,280] 118,751| 117,859] 117,335| 117,565] 117,110f 116549 115122] 115224] 116,106] 116,933
Unemployed 6,874 8,426 8,804/ X ,233 8,774 : 8,237 8,070 8,013 8, 8,559 9,049 10,161 9,691 ,
Seasonally adjusted: ¢ :
Civilian labor force, total 125,250 125 644 125 259 125,524 125, 204 ;125 004 125, 590 125, 508 125374| 125619] 126 046 126,287| 126, 590 126,830
Participation rate, percent t ..........c. 66.4 66.0 66.2 66.2 ) 65.8] 659 66.2 66.3
Emplt::_yed fotal 116,834 117388 116730 116,909 116729 116484 117089 116867 116,772] 116,728 117117 117,043 117348 117,675
mployment-population ratio, .
percenl'r ......................................... 62.7 61.6 61.7 620 61.6 61.6 61.5]. 61 3 61.6 61.4 61.3] 61.2 61.4) 61.3] 614 61.6
Agri 3,186 3,233 3124 3,187 3,256 3,286 3244], 3254 3,283 3,204 3272 3,183 3,166 3,232 3,194 3,209
Nonagricut 114,728] 113,644] 113,710) 114,201] 113,474} 113,623 11348§ 113230 113,806] 113,663] 113500 113,545] 113,951 113811] 114,185] 114,465
Unemployed, total 8,416 8,256 8,529 8,615 8475 8520 8,501 8,641 8,602 8,891 8,929 9,244 9,242 9,155
Long term, 15 weeks and over ............... 1,504 2,323 2,144 2,180 2213 2,488 2355 2417 2422 2570 2,623 2,843 3,059 3,204 3,185 3,018
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5. LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
LABOR FORCE~-Continued
Seasonally adjusted ¢—Continued
Chvilian labor force—Continued
Unemployed—Continued
Rates §:
All civilian workers 55 6.7 6.7 6.6 6.8 89 6.8 6.8 68 6.9 6.9 74 74 73 73 72
Men, 20 gears and over 4.9 6.3 63 6.2 6.4 6.5 65 6.5 6.5 6.5 64 6.6 6.9 70 69 6.8
Women, 20 years and over 4.8 57 5.6 55 57 57 54 57 5.6 58 58 6.1 59 6.1 6.1 6.3
Both sexes, 16-19 years ... 15.8/ 18.6 185 18.2, 18.9 19.0 19.9 19.0 18.2 189 18.7 19.3 18.3] 20.0 20.6] 192
White 4.7 60 6.0 58 6.0) 6.1 6.1 6.1 6.1 6.1 6.2 6.3 6.2 6.5 6.5 6.3
Black 11.3 124 123 125 128 127 119 124 123 12.8] 123 127 13.7] 13.8] 141 139
Hispanic origin .. 8.0 99 10.0 9.2 9.7 99 9.6 10.9 10.9) 10.5 10.2] 97 1.3 116 11.61 103
Married men, spouse present 34 44 4.4 43 44 4.6 4.4 44 45 42 45 47 48 5.0 48 47
Married women, spouse present 38 45 48] 4.5 45 46 44 44 45 45 46 49 43 438 5.0 50
Women who maintain families .. 82 9.1 A 9.6 92 9.1 85 94 9.0 94 9.1 9.1 9.0 9.5 10.0 102
Industry of last job:
Private nonagricultural wage and
SAlArY WOTKETS .......crvsumrrurrasonessenss 57 7.0 71 89 71 72| 74 74 7.0 7.1 72 74 74 78 78 75
G i 141 154 14.3 14.9) 15.0] 15.5 16.2 15.4 15.7 16.1 16.1 16.3 17.0] 17.4 17.6 16.6
Manufacturing 58| 72 74 74 74 7.7 71 7.2 69 7.0 7.4, 72 7.0 7.6 7.3 76
Durable G00dS ...cuvenennnscnsccnccnns 58 75 79 8.0 7.6 8.0/ 72| 74 70 74 7.1 73 7.0 77 74 75
Agricultural wage and salary workers 9.7 1.6 13.0] 104 113 19 11.5] 11.8] 1.2 1.9 124 15 109 1.7 9.6 104
Not seasonally ad;usted
Occupatio
Managenal and professional specialty .... 21 28 25 24 28 29 31 33 341 29 28 26 29 30 29 28
Technical, sales, and administrative
support 42 5.1 52 49 52 5.1 5.0 5.1 52 5.1 5.1 52 60 6.0 57 54
Service occupatiol 6.6 75 79 6.7 74 75 74 71 76 76 8.2 80 8.7 8.2 8.1 8.1
Precision production, craft, and repai 5.8 79 8.8 82 76 7.2 7.2 74 74 69 77 83 11.3 12.0 1.2 9.1
Operators, fabricators, and laborers 86 105 123 1.0 9.8 104 99 9.2 87 88 9.6 109 13.0 13.7 126 114
Farming, forestry, and fishing ....c.cc.u.ecne 6.2 76 112/ 64 58 5.8 54| 6.8 6.8 72| 9.1 838 13 11.0] 89 65
EMPLOYMENT § ’
[Thousands]
Employees on nonfalm payrolls by industry:
Total, not adjusted for seas. 109,971  108,981] 108,147) 108,590} 109,304| 109,836] 108,607| 108,687| 109.421] 109,7967 109,822| 109,701] 107,333] 107,595] ~108,075} 108,756
Private sector {excl. government} .....wemesueserees 91,649 90,548 89,373 ;i 90,493] 91294 91,1451 91416 91,257] 91,084) 90,952| 90,890 88,852f 88,780 789,136] ~89,821
Seasonally adjusted: .
Total employees, nonfarm payrolls 109,974 108981F 108902 108,736} 108,887 108,885f 108859} 108,971) 109,066| 109,073| 108,843| 108,882} 108,760 ~108.866] ~ 108,905} » 109,031
Prlvene sector (excl. government) 91,649 90, 90,495/ 90,312 4471 90,429] 90439 905571 90,642 90,606] 90374 90,368 90,241)  90,356] 90,338 P90450
g industries 72,538 72,122 ,052)  71916F 72,021 72,051 72,037 72,115} 72228] 72229y 72,037 72,075 72003| 72,111 r72,092| »72,196
Goods-producing 24,958 23,819 23,877 7 847, ,792 23,798 23,826 23,797 23727 , 23,552 23506 r23486] 23501 ~23492
Mining 11 697 714 710 706 704 701 693 684 679 674 670 666 7663 7661 7855
Ci 5,136 4,696 4,720 4,688 4,715 4,710 4,695 4,691 4,699 4,671 4,584 4,589 4,602 74578 r4594] r4583
Manufacturing 19,111 18,426 18,443| 18396] 18426 183781 18402{ 18,442 18414 18377 18337 18,293 18,2381 ~18,245] ~18,246] »18,254
Durable goods 11,115 10,556] 10,584| 10560] 10575 10534] 10546] 10,553 10,531| 10493 10457] 10414] 10,367] 710,380 10,379] 710,377
Lumber and wood products .. el 697 692 692 697 696 699 700 696 698 697 697 697 7705 r708 707
Fumiture and fixtures ......... 510 481 479) 481 483 483 478 483 482 481 479 478 478 477 480 P484
Stone, clay and glass products . 557 521 520 521 519 518 520 523 522 523 517 517 514 514 r515 »515
Primary metal industries .. 756 720 724, 723 721 718 Al 722] 719 713 709 708 703 702 700 P70t
Fabricated metal products 1423 1,359 1,356 1,353 1,354 1,358 1,359 1,361 1,358 1,356/ 1,351 1,346 1,343] 71339 r1,339] ~P1,342
y and equip 2,095 1,993 2,024 2,007 2,003 1,980 1,984/ 1,980 1,980 ,968| 1,955 1,944 1,938] 1,935 1,935] 71932
El ic and other electrical equip 1,673 1,590 1,599, 1,597, 1,599 1,594 1,589! 1,585 1,581 1,573 1,572 1,568 1,565 1,559f ~1,562f ~1,562
Transporratlon equipment 1,980 1,856 1,846 1,846/ 1,863 1,845 1,861 1,868 1,861 1,850/ 1,853 1,840 1812 18371 r1840] ~1,835
and related 1,004 969 978 976 973 969 968 966 967 964 958 949 951 947] r945 P942
Miscellaneous manufacturing .... 377 366 366 364 363 363 367 365 365 367 366 367 366 365 365 P37
Nondurable goods 7,995 7.870 7,859 7,836! 7,851 7,844 7,856 7,889 7,883 7,884/ 7,880 7,879 7871 r7.865) 7867 P7.877
Food and kindred prod 1,668 1,674 1,679 1,673 1,677] 1,677 1,660 1,685 1,676 1,672 1,669 1,670 1,672] r1,669] ~1669] ~1673
Tobacco manufactures 49 48 48 48 48] 48 49 501 49! 48 47 48 49 48 749 P49
Textile mill products .. 691 667 660 660 665 665 671 670 670 672 673 674 672 675 676 P77
Appare! and other texii 1,043 1,024 1,009 1,005 1,013 1,017, 1,032 1,031 1,034, 1,039 1,043 1,042 1,037) 71,037, 1,036 P£1,034
Paper and allied products 699 691 693 691 690 687 689 692 692 691 691 690 690 689 7689 P92
Pnntlng and publlshing 1,574 1,587 1548 1,542 1,540 1,531 1,532 1,531 1,530 1,528, 1,524 1,524 15211 r1515] 1517 P1,519
icals and allied p 1,083 1,089 1,001 1,089 1,086 086 1,084 1,088 1,080 1,092, 1,002 1,001 1,002 1,092{ 1,000 ~1,083
Petroleum and coal i 158 158 158 159 159, 159 159 1680 159 169 158, 158 157 157 7156 7156
Rubber and misc. plasncs products 889 859 852 849 854 854 857 861 862 864 863 862 862 865 867 P866
Leafher and leather products ... 132 120 121 120 119 120 123 121 121 119! 120 120 119 118 118 7118
Servig 85,014 85,163 85,0265] 84,942 85040 85093} 85061] B85145] 85269| 85346] 85248 857330 85,264] 85,380] r85404] ~»85539
Transponanon and public utilities .. 5,826 5824 5,824 5814 5819 5,809 5,809 5,820 5,829 828 6,816 5811 5794] 5801 5790 »5787
Wholesale trad 6,205 6,072 6,105 ,086 6,085 6,068 6,064 6,050 6,049 6,047 6,034 6,023 6,007 5997| 5992 ~5992
Retail trade 9,683 19,346) 19,378) 19,324] 19,339 19,345( 19347] 193431 19,338| 19,288| 19,227| 19,224} 19,168] ~19,296] 719,260 ~19,306
Finance, insurance, and real estate ... 6,739 6,708 ,735) 6,718 6,712 6,703 , ,687) ,692) 6,697 6,694 6,701 66931 67011 r6,704] »6,710
Senvices 28,240 28,779y 28,576| 28576 286451 28,712 28,733 288311 28937 29,019| 29,008] 29,057f 29,073] 729,075 r29,091| 729,163
G 18,322 18433] 18,407) 18424] 18440 18456] 184201 18,414] 18424| 18467] 18,469 18514F 18519] -18510( ~18567| ~18581
Federal 3,085 2,966 2,951 2,953 2,952 2971 2,963 967 2979 2,982, 2,986 2983 2981 r2989] ~»2,986
State 4,303 4,345 4,359 4,352 43481 4,359 ) 4337 4328 4332 4,341 4,338 4,351 4,348 4349] r4,354
Local 10,934 11,123 11,007)  11,119]  11,140f 11,126 41,119] NM,1101 11,0170 11,152) 11,146 11,190 11,185 r11,181] r11,229 P11241
Production or nonsupervisory workers on private .
nonfarm payrolis, not seas. adjusted 74,254 732381 72,079{ 725301 73188 739417 73811 74074] 73920 73,7821 73686 73627y 71,713} r71,645| 771,995 P72,657
Manufacturing, not seas. adjusted ... 12974 12,447 12319) 12327} 12,389] 124911 12,384( 12579] 12608] 12554] 12476] 12,396 12,210} 12213 12236 #12,279
Production or nonsupervisary workers on private
nonfarm payrolls ... 74,254 73238) 73172| 72983] 73,0211 731471 73196] 73265; 73338 73302] 73,125 73,103 73,0591 773,134) r73,167] ~73,238
Gi producing 17471 16,526 ,534| 16477 165301 16507 16535] 16,563] 16,531 16,493| 16366] 16344 16,313 ~16,309] r16,332] r16,339
Mining 510 496 511 509 503 500 499 490 484 481 476 474 470 468, 7 467, 7461
Construction 3,987 3,584 3599 3,565 3 3597 3588 3,585 3,591 3577 3,486 3494 3506] r34B4{ 3494 r3492
Manufacturing .. 12,974 1247 12,424] 12403] 12429) 12410] 12448] 12488] 12456] 12435) 12404 12376 12,337] r12,357 ~12,371] 712,386
Durable good: 73N 6,962 6,956 6,948 6,964 ,943 6971 6,983 954, ,933) 6,909 6,883 6.844] r6868] 6879 ~6,882
Lumber and pr 610 51 564 566 570 570 573 574 571 573 572 51 571 576 r579 »578
Furmiture and fixtures 403 378 375 377 378 379 375 379 379 379 377 376 376 375 379 7383
Stone, clay, and glass 433 402 400 401 400 400 401 404 404 404 399 39 396 396 396 P395
anary metal industries ... 574 543 546 544 544 541 544 545 542 538 534 534 529 530 7528 r529
metal p 1,048 994 990 989 990 992 995 995 995 993 989 985 982 981 7982 7986
lnduslnal machmery and eqmpment . 1,259 1,185 1,209 1,198 1,191 1,183] 1177 1,179) 1,176 1,168 1,155 1,152 1,146) r1,148) 1,148] 71,150
and of 1,055 1,001 1,000 1,001 1,005 1,004 1,005 1,004 997 994 993 991 990 986 7986 986
Transportation eqUIpment 1,218 1,148 1,125 1,130, 1,148 1,139, 1,163 1,169, 1,159 1,153 1,158 1,146 1,123 1148 r1,i52] ~#1,148
I and re! 498 474 485 481 478 475l 474 4N 468 466 467 464 465 r464 r464 P462
Miscellaneous manufacturing ... 274 263 262 261 260 260 264 263 263 265 265 265 266 264 r265 »265

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1951-88 1990 I 1991 Mar, I Apr. I May | June | July I Aug. I Sept. I ct. I Nov. I Dec. Jan. [ Feb. ] Mar. I
5. LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT §—Continued
[Thousands]
Seasonally ad]usled—Conunued .
pervisory worker
Nondurable goods 5,603 5,486 5,468 5455 5,465, 5,467 5,477 5,505 5502 5502 5,495 5493 5493 54891 5492] ~5504
Food and kindred products . 1,200 1,210 1,213 1,207, 1,211 1,213 1,197 1,220 1,218 1211 ,208 1,208 1,212 12111 71,2121 71216
Tobacco manufactures 36 36 35 35 36| 36 36{ 38 37 36| 35] 36 37, 36| 37| »37
Textile mill products ... 593 51 564 565 570 571 575 574 574 577 576 578 576 579 580 758t
Apparel and other toxtie products 874 856 842 840 847 850, 867 863 865 869 874 872 868 868 867 P865
Paper and allied products 524 520 521 519 519 517 517 521 521 520 520 520 519 518 519 P52
Pnnnng and publishing .. 873 846 851 849 844 841 845 843 845 8 8401 840 840 837 »837 7838
icals and allied p d 603 564 591 591 585 583 580! 583|. 580 581 577| 576 576 575 r574 7578
Petrol and ooal 103 102 102 103 102] 103 103 103 103 102 102 102 103, 103 103 7103
Rubber and misc. piasucs Products ........ 688 659 651 649 654 656 658 662 663 665 665 664 665 7666 667 P668
Leather and leather products 109 98 98| 97 97 97 99 98 98 97| 98 97 97 96 & P96
Service-prod 56,783 56,711 56,638} 56,506] 56591} 56,640] 66,661 56,702{ 56,807 56809] 56,759] 56,759 66,7461 756,825{ 56,835 ~56,899
Transponatmn and public utiliies 4,835 4839 4,834 4,825/ 834 4,825 4,834 4,836 ,847 4,843 4,842 4,836 4,833F r4836] 4832 r4,828
Wholesale trade . 4,985 4,868 4,894/ 4,879 4,878 4,864 4,861 4,843 4,850 4,844 4,838 4,628 48141 r4806] 4,803] ' 74,804
Retail trade 17,434 17,078 17 1321 17,072] 17,083 17,081| 17,078 17,067| 17,061} 16990; 16,951} 16934 16,8741 16,983 16972 »17,015
Finance, insurance, and real estate 4,884 4,845 4,862 4,851 4,854 4,851 4,837 4,826 4,829 827 4,837 4,835 4,838 48470  r4851] P4.855
Services 24,646 25,081 24916 24879) 24,942 25019] 25051) 25130 25220 25305( .25291] 25326 25,387 r25,353] 25, 377 »25,397
AVERAGE HOURS PER WEEK §
[Hours]
Seasonally adjusted:
Average week!y hours per worker on private
nonfarm payrolls: ¢
Not seasonally ad;us&ed 345 343 34.0 34.6/ 34.2 347 34.5 34.7) 34.7 344 34.3] 47 338 34.2 34.3] P342
Seasonally adjusted 34.2] 34.01 343 346 349 34.3 345 343 344 345 342 r347] 7345 P344
Mining 4.1 444 446 44.3) 449 45.0 439 45 449 439 441 439 43.4 7442 7443 PAAS
Construction § 382 381 37.2 37.8) 382 38.7 38.) 387, 39.0 39.1 377 378 36.6 36.5 372 7381
Manufacturing: )
Not seasonally adjusted 408 49.7 401 40.1 40.3 40.9) 404 409 414 4. 413 41.7 406 40.6 r409].; P404
S lly adj 40.3 40.2 404 40.8| 40.7 410 41.0] 409 41,0/ M1 40.8) 411 41.1 P41.1
Qvertime hours 36 36 33 33 34 37 37 38 37 37 37 38 36 37 37| P40
Durable goods ... 413 41.1 40.6 40.7) 40.8 41.3 412 41.4 415 41.4 414 fa15 41.2) 416 41.6) . P416
Qvertime hours 3.7 35 3.2 3.3 33 3.7 3.7 38 3.7 3.7 3.7 38 35 3.6 37p 1 P39
Lumber and wood products 402 40.0 39.2 392 39.7 40.6 40.0 402 40.5 40.0 405 40.6 404 414 412 . 7409
Furniture and fixtures ....... 391 389 382 389 389 333 39.2 39.1 39.1 39.1 389 39.7 394 r39.7 400 P40
Stone, clay, and glass products 4290 1.7 413 413 415 42.0 1.9 416 420 419 41.5] 42.0 414 41.9 R4y p427
Primary metal industrigs ...... 427 422 414 414 416 23 42.6 430 428 427 425 426 2.4 r43.0 4300 7431
Fabricated metal products 4131 41.2 40.6 40.7) 40.8 42 413 41.6 4.7 416 414 4.6 413 416 4151 P413
Industsial machinery and equipment 49 1.7 415 413 41.2 418 41.6] 42.0/ 421 418 4.8 421 4.7 42.2! r42.2 £420
Electronic:and other electrical equipment 408 40.7 402 40.6 406 40.7 40.7 40.8, 40.7 40.6 411 4.2 41.0 741.0 #12f: P41
Transportation equipment 420 419 40.8] 1.0 412 421 42.3] 42.4] 423 42.5 424 4.9 415 419 41.8] 7422
fnstruments and related products 419 4.0 40.8 408 40.8) 41.0 40.6 41.0 413 409 41.2 412 40.9) 413 r41.2 408
Miscellaneous manufacturing ... 395 396 39.3 39.2 39.3 39.7 39.6) 40.1 402 39.8 39.7 40.0 39.6 39.8 r40.00 402
L ble goods . 40.0 40.1 39.9 39.7 39.9] 40.1 40.1 40.4] 403 40.4) 40.5 40.5 40.3 405 405{° ~r406
Overtime hours 36 3.7 34 3.4 3.5] 37 3.7 38 3.7 38 3.8 39 37| 3.8 38 r4d
Food and kindred products . 40.8 40.6 40.6] 40.3 40.3 404 40.4) 40.5] 40.6 40.6/ 40.9! 40.6 40.5] 40,9 740.7] P408
Tobacco f 39.2 39.1 38.2 377 39.0 395 384 39.4 40.3] 40.2 38.5 394 39.1 7371 r392| #3717
Textile mill products 399 40.6 39.4, 39.6] 40.21 408 4.0 41.4 4.3 4.3 414 41.5 41.0 r41.3) 412 7411
Apparel and other textile products 364 370 36.6 36.4] 36.7, 36.9 37.0) 37.3] 37.3 374 37.3 37.5, 375 372 r374) P37
Paper and allied products 433 433 432 429 43.0 432 435 43.5 434 434 435 436 434 43.6 436 7440
Pnntlng and publ|sh|ng 37.9 378 376 375 375 378 376 37.8| 376 37.8 381 38.2 379 381 3811 7381
ical and alhed 42.6 429 427 424 425 428 42.6/ 432 432 432 434 435 432 434 r432f 7431
f‘ S 44.6/ 441 43.9] 445 45.1 44.8 43.9] 43.6 44.6/ 441 445 435 424 7435 4.4 P444
Rubber and misc. plasm:s products . 4.1 4.1 40.6 40.7, 409 411 411 414 412 41.4] 41.5! 418 41.4 41.8] 419 PAA
Leather and leather products .. 374 374 37.1 371 37.2 378! 37.7, 37.3 37.7, 37.1 38.4 37.7 37.61 37.0 r37.6] P376
Transportation and public utilifies 389 38.6 38.6 384 38.8] 389 3.4 38.7| 3898 384 38.4] 385 384 r38.7) 7384 Pr382
Wholesale trade 381 38.1 38.1 378 38.2 384 379 382 382 38.1 38.1 382 38.1 38.5 384 384
Retail trade 288 286 28.6) 284 28.7 289 284 286 2838 284 28.8 287 285 29.1 289 ~r286
Finance, insurance, and real estate £ .....uuwienr 35.8] 358 35.6 356 355 362 356 35.7] 36.1 355 35.6 362 356 36.4 r362f 7359
Services 326 325 324 322 325 327 322 32.4] 326 324 32.5] 326 324 328 r326 P35
AGGREGATE EMPLOYEE-HOURS §
[Billions of hours]
Seasonally adjusted:
Employee-hours, wage and salary workers in
nonagric. establishments, for 1 week in the
month, seas adj. at annual rate 203.58 201.04 200.71] 199.66] 200.76| 201.73 199.81 200.94] 20210 20113 201.21] 20148 200.34( ~202.56f 202.07( ~201.06
Total private sector 166.88, 164.08 163 69| 162.66] 163.90] 164.87| 16299| 164.32] 165.16] 163.86| 163.99] 164.44 163.05| ~164.96] 164.72| »164.11
Mining 1.63| 161 1.66 1.63 1.65 1.63 1.60 1.60 157 1.56] 1.55 1.53 1.50] 7152 r152 P1.51
Co 10.21 9.29 9.25 9.24 9.34 9.33 9.28 9.25 9.36 9.30 8.99 9.12 9.09, r8.95 79.03 7913
Manufacturi 40.51 39.02 38.77 38.66! 38.81 38.961 38.99, .23 o 3097 39.05 39.03 3897 3869 r3890f 3891 ~3894
Transportatlon and public utiities 11.81 11.72 11.74 11.68 1.73 11.76| 11.66| 1.7 . 1182 11.69] 11.64 11.66 158 ~11.70] 11.62| ~P11.56
Wholesale trade 1229 12.03 12.10 11.99) 12.09 12.12 11.95 12.02] - 1202 11.98 11.96 11.96 1180 71201 11971 P1197
Retail frade 2947 28.78 28.82 2854 28.86 29,07 28.57 28.77|. 2896 2849] 2879 28.69 2841) r29.20| 2894 P28.71
Finance, insurance, and real estate ............ 1257 1250 12.56, 12.36 1249 12.64 12.30 1247 ¢ 1261 12.36 12.48, 12.64 12.45) 1273| r1270] »1246
Services 48.39 4913 48.80 4855] 4893 49.35 48.65 49281+ 49.65 49.43 49.56 49.86 49441 r49.97) r50.04] P4984
G 36.70 36.95 37.08 37.00 36.86 36.86 36.82 36.62)° 36.95 27 37.2 37.04 3729 37.60] 37.35| »36.95
[1982=100]
Indexes of employee-hours (aggregate weekly): ¢ .
Private nonfarm payrolls, totat . 123.7 1214 1209 120.0 121.2 1221 120.7 1215 1223 121.3 1215 121.7 120.9] 1224 1220 »1216
Goods-producing 109.8 103.7 102.7! 102.5 103.2 103.8 1038 104.4) 104.4 104.0 103.1 1033 1025 10291 7103.2] ~»1035
Mlnlng 64.1 62.7 85.0 64.3 644 64.2 625 62.2 60.9 60.2 59.9] 59.4 58.2 r59.0 753.0 »585
138.3! 1238 123.2] 122.7 1244 1244 1238 1233 1249 1244 118.3 1212 1209 71188]. r1199] ~1214
106.6, 102.2 1009 100.7, 1012 102.0 10231 1032 1029 102.6 102.6 1025 1015) 1024 r1026} ~P1027
Durable goods .......................................... 105.5: 99.2 978 97.9 984 994 99.6 100.3]"  100.0 99.4 99.1 99.0 977 r99.0 r93:2 r99.2
le goods 108.2! 1062 105.2 104.5 105.2, 105.8, 106.0 1072 107.0 107.1 107.4 1074 106.9 107.3] 1074 #1077
Servicep 130.0 1294 12906 1279 129.3 130.3 128.2 1292 1303 128.01 129.7] 130.0 120411 r131.2) ~1304] ~1298
Transponanon and public utilities 115.1 1143 1141 1133 114.7) 1148 1135 11451, 1153 113.8] 1137 1139 1135] 7145 ~1135| ~1128
Wholesale trade . 1163 137 1143 1134 1142 114.5] 11291 1134 1136 1131 113.01 1131 112.4) 134 1131 ~,1131
Retail trade ..... 123.6) 120.2 1206 119.3 120.6 121.5 119.3 12041 1209 1187 120.1 1196 183 121.6), 1207) P1197
Finance, insurance, 120.8 119.7 119.9 1183 119.7 1213 117.9 1190 1204 118.0] 119.2] 120.9 119.3 1218 r121.6] P119.7
Services 1456 1477 146.5: 145.4. 1473 1485 146.4 1478 148.2 148.8 149.2 143.9 149.3 15091 15021 P143.38
See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 196t-88 1990 | War. [ Apr. | May | dune | duy | aug. | sept| oct [ Mov.| ec. | van | Fen.| war | ape
5. LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS §
[Doliars]
Aver:geohouﬂy earnings per worker, not seas.

adj.:

Private nonfarm payrolls ..........cesscscssmssssscsesese 10.02] 10.34 10.24 10.30 10.31 10.31 10.30 10.31 10.46] 10.44/ 10.46/ 10.50 10.51 r10.54| r1055| ~10.56
Mining 13.69 14.21 14.09 14.12 14.10 14.24 14.20 14.16 14.35] 14.14] 14.29] 1453 14.61 714.55| 14571 ~1453
Construction 13.78 14.01 13.93 13.99) 13.96| 13.88 13.97 14.03 1415 1413 14.00 14.12 14.06: 13.89 14051 ~,14.04
Manufacturing 10.83 1118 11.06 "1 1115 11.19] 11.22] 1117 11.27] 11.25] 11.31 11.38 11.29 11321 r1136) 71143

Excluding overti 10.37| 10.71 10.64 10.69 10.72 10.71 10.74 10.67) 10.73) 10.74 10.79 1085 10.84 1087 1089 P10.97
Durable goads .................................................. 11.35 11.76 11.60 11.65 11.70 11.76] 11.81 1.77] 11.89 11.87 1191 11.96 1185 1189 r11.92} 71198
Excludi i 10.86! 127 117 11.22 1127 11.26] 11.32] 1125 11.33 11.34 11.38 141 1.38] 71143] ~11.44) »,11.50
Lumber and wood products 9.09 9.28 9.10 9.18 9.23 9.36 9.34 9.36 9.41 9.35 9.37 9.38 9.38 9.41 79.39 P941
Fumiture and fixtures ... 8.52 8.77 8.67| 8.70 8.67| 8.75 8.78] 8.82] 8.88] 8.85 8.85 895 8.87 78.86 7891 7894
Stone, clay, and glass p 1191 11.36 11.20 11.33 11.34 11.40 11.42 114 11.44] 1.4 11.47, 11.48 11.45] 1141 11451 »1158
Primary metal industries . 12.92 13.33 13171 1321 13.22] 13.32 13.44 1342 13.51 1348 13.49] 13.49 13411 71344 1348 ~13.61
Fabricated metal products 10.83 1.20 11.08 1111 11.15 11.20, 11.23 11.23 11.33 11.30 11.36! 1141 1130 71134 ~11.35] P1143
Industrial machinery and equipment 11.78 1217 1213 1210 211 12.16 1217 12.15 1224 12.26 1229 12.35 12.24 12.30, 12.33] #1230
and other el 10.30, 10.73 10.55 10.63 10.66 10.74 10.77 10.78 10.84 10.78 10.88 10.96 1090 1090 1084 ~11.00
Transportation equipment 14.10 14.79 14.43, 14.55 14.74] 14.82 1491 14.83) 15.06 15.07 15.12 15.18 1491 r1500] 1507 ~15.10
Instruments and related products 13 1.7 11.69 11.66 11.67 1168 1.7 11.66 11.74] 11.76 11.80 11.88 11.84| 1183 -1188 ~,11.97
Miscelianeous manufacturing 8.61 885 8.76 8.78 8.85 888 8.83 8.85 8.90 8.86 8.94 9.08 9.06 79,07 911 7913
Nondurable goods 10.12 10.44 10.35 1040 10.41 1043 1047 1042 10.49 10.47 10.54 10.62 10.59 10.58] 10.64] P10.73
Excluding overtime .. 9.69 9.98 9.95 9.99 10.00 997 10.00 9.92 9.97 9.98 10.04 10.12 10.14, 10.45f r10.18] ~#10.28
Food and kmdred products 9.61 9.88 9.80 9.84 9.93 9.92 9.87 9.81 9.86 9.85 10.02 10.11 10.05 10.04f 710111 ~£10.17
Tobacco 16.28 16.89 17.35 17.56 18.01 18.38] 18.31 16.58 16.03; 16.06 16.95) 16.08 16.16) 716.24; r16.84] P,17.22
Textiie mill p 8.02 8.30 8.16 8.20 8.22 8.28 8.27, 8.36 8.42 8.40 8.45) 8.49 849 8.48] r8.50 856
Apparel and other textle products .. 657 6.75 6.63) 6.72 6.73 6.77, 6.79| 6.80 6.86 6.81 6.81 6.86 6.82 6.83) 6.86| 697
Paper and allied products 12.30] 12.70 12.56 12.56 12.63 12.66 12.78 12.72 12.801 12.80/ 12.85 12.95 12.86 1285 1293 ~13.00
Printing and publishing ..... 11.25 11.50 11.36 1143 11.39 11.44 149 11.56 11.65 11.62] 1.62 11.69 11.62 11.60] 169 ~11.63
Chemicals and allied prod 13.55) 14.07 13.85 13.96 14.01 14.05 14.16 14.06 14.21 14.25 14.27, 14.34 14.30] 14291 r14.31] P1446
Petrol and coal prod 16.23 17.02 17.06) 17.01 16.89 16.85 16.87 16.80 17.16] 1714 17.38) 17.47 17531 r1790f 1795 P17.92
Rubber and misc. plastics products 9.77 10.10 1001 10.02| 10.08 10.08 10.19 10.11 10.16] 10.13 10.18 1027 10.32! 10.28 10.32) ~10.37
Leather and leather products . 6.90 7.16 7.1 7.18 7.15] 7.15] 7.10 7.10) 7.18 7.18 7.23 7.31 7.34 7.37 742 748
Transponatlon and public ummes 12.96 13.23 13.15 13.19 1317 13.16 13.25 13.26 13.32 13.24 13.26 13.36 13.34} ~1344] ~1337] ~1342
Wholesale trade 10.79! 11.16 11.06 1112 1.1 11.19 11.14 1.4 1124 11.19 11.264 11.34 1.3 711.38] ~11.35] ~11.35
Retail trade 6.76 7.00 6.91 6.98 6.97 6.98 6.98 6.97| 707 107 711 7.09 715 7.14 r718| 2716
Finance, insurance, and real estate ..............c..... 9.97 1042 10.33 10.36 10.36 1042 10.36 10.37 10.53 10.49 10.54] 10.68 10.68; 10.83 ~10.82| ~10.80
Services 9.83 10.24 10.16 10.19, 1021 10.19 10.13 10.15, 10.33 10.33 10.41 10.50 10.50 1055} r1055] »~10.52
Average hourly earnings ?er worker, seas. ad}.: ¢

Private nonfarm payrolls ..........wmmmmnmnessscsionnccs 10.02 10.34 10.24) 10.28 10.32 10.37, 10.36 10.40 10.41 10.40 10.44 10.48 10.47, 10.51 1055 ~1054

Mining 13.69 14.21 14.03 14.05 14.13] 14.30! 1424 14.27 14.34, 14.24 14.38 1454 1444] r1448] r14531 P1447

13.78 14.01 13.97 14.05 14.00 13.98 14.01 14.07 14.04 14.02 13.99 14,08 13.99 13.93 1409 P14.05
Manuf: 10.83 1118 11.05) 11.12] 11.15 1.19 11.22 11.25 11.25 11.26f 1.31 1132 11.28! 11.33) 1136 P11.44
Transponahon and public unlmes 12.96 1323 13.18, 13.19 13.24 1323 13.26 13.304 13.27, 13.20! 13.25 13.33 13317 r1340| 1340 ~1342
Wholesale trade 10.79 11.16 11.07 11.08 1.12 1.23 1.14 11.22] 11.23 11.21 11.26] 11.29 11.28] 711.35| r11.36] 71130
'Retail frade 6.76 7.00 6.90, 6.97 6.98 701 7.03 7.04 7.05 7.06 7.09 7.10 7.1 713 r7151 2713
Finance, insurance, and real estate 9.97 10.42 10.32] 10.28 10.35 10.50 10.40 1047 10.55 10.49; 1055 10.66 10.62 1075 r10811 ~10.72
Services 9.83 1024 10.13 10.16! 10.24) 10.28 10.25 10.30 10.32 10.29, 10.37 1042 1041 1048f r1052] ~10.48

[Dollars per hour}
Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (ENR): §§
Common labor 18.33; 18.88 18.61 18.61 18.78| 18.85 18.98 19.03; 19.07 19.44 19.14 19.14 19.14 19.14 19.24] 19.30
Skilled tabor 23.92 24.76 24.35 2437 2454 24.64 24.84 24.93 25.00 25.09 25,18 2519 25.19 25.19 2518 8.2
Railroad wages ( ge, class |) 16.08 15.68 1548 15.60 15.57 15.66 15.70 16.06 15.96/ 1549 15.10f 16.04 16.13{ ~16.86 16.66] -oovveerreenns
[Dollars}
Av% weekly earnings per worker, private nonfarm: ¢
urrent dollars, seasonally adjusted 345.69 35466 35021| 34052) 353.98] 35880| 353.28{ 356.72] 359.45| 356.72| 359.14) 361.56) 358.07] ~364.70| ~36398| 36258
1982 dollars, seasonal I . 259.72 25589 255.07| 253.83| 256.32] 259.25| 254.89] 256.82| 257.82] 25553 256.35) 257.52 254.85| ~250.02f r257.23] ~255.70
Cutrent dollars, not seasonally ad;usted:
Private nonfarm, total ..........crmensmmrmmirinies 345.69 354.66 348.16] 350.20f 35260| 357.76] 355.35) 357.76] 36296 359.14| 358.78] 364.35 355.24{ ~360.47] 7361.87] ~361.15
Mining 603.73 630.92 61996] 619.87) 624.63] ©640.80] 619.12) 630.12| 64288 627.82( 63448} 649.49 634.07) r637.29) 7636.71} £637.87
G 526.40 53378 518201 528, 53327] 537.16] 539.24] 54296] 551.85| 55248| 527.80f 533.74 514.60)  506. 522.66) P534.92
Manufaciuring . 441.86 455.03 44351] 44551 44935 457.67] 45329] 456.85] 466.58f 462.38} 467.10f 47455 45837} 459.59) r464.62) ~£461.77
Durable good 468.76, 48334 469.80] 472.99| 476.19 .04)  480.67| 484921 497.00f 493.79] 49546| 504.71 485. 7488.68) 49349 ~£491.18
Nondurable good: 404.80 418.64 409.86] 41080 414.32| 41929 41775 422.01] 427.99] 425.08] 430.03) 43542 424.66] 423.20| r427.73] 42598
Transportation and public ut 504.14 510.68 503.65] 50650 508.36| 51456 51543] 51581 520.81] 511.06] 509.18] 515.70 505.59] ~514.75F 7509401 r512.64
Wholesale trade .. 41110 42520 419.17] 42145 42329| 430.82] 424431 42555| 431.62) 42746] 429.01] 43546 42752 r434.72] r43357| 243471
Retail trade 194.69 200.20 194.17] 197531 199.341 203.82 20451] 20422 20362) 200.79] 20264| 207.03 198. 202.78| ~203.06] ~204.78
Finance, insurance, and real estate .............. 356.93 373.04 367.75| 368.82{ 367.78] 377.20] 368.82] 37021 380.1 37240 37522 386.62 380.21] 394.21] r391.68| r387.72
Semvi 32046 332.80 328.17] 320.14F 320.78) 334.23] 330.24] 331.91 336.76] 334.69| 33728 34230 338.10) 343.93| r342.88] »341.90

EMPLOYMENT COST INDEX @

{June 1989=100]
Total compensation:

Civilian workers 109.1 110.2, 1Ms 1122

Workers, by occupational group:
White-collar workers 1098 1108 2.1 112.8
Blue-collar workers 108.0 109.2/ 110.3 114
Service workers 1094 110.4 1123 131
Workers, by industry division:
Manufactunng 108.6 110.0 1.2 1122
Nonmanufacturing U111 PSRRI —— 110.3 M7 123
Services 115 1120 1138 1146
Public admini 1108 110.9! 1122 112.6
Wages and salaries: *
ivilian workers ¥ 108.0 1089 110.0 1106
Workers, by occupational group:
White-collar workers 108.7 109.6 110.8 113
Biue-collar workers 106.6 107.4 108.2 108.8
Service workers 107.8 1088 1106 1113
Workers, by industry division:
Manufacturing 1074 108.4 109.3: 110.3
facturi 108.1 109.0: 110.2 107
Services 110.2, 110.7 1124 113.0
Public administration 109.1 103.5 110.6, 1108
HELP-WANTED ADVERTISING
Seasonally adjusted index, 1967=100 ........eevcvmmrsees 128 93 95 95 94 96 92| 91 92 88 891 90 85 89 £ SR

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS May 1992 & S-13

Unless otherwise stated in footnotes below, data Annuat 1991 1982
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1961-68 190 | 1991 | Mar | apr | May| uume| duy| mug| sept| oot | Now.| Dec| uam [ Feb | war |

5. LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

WORK STOPPAGES

Work stoppages involving 1,000 or more workers:
Number of stoppages:
Beginning in month or year, nUMDEY .......cccccunnnrs 44 40 1 7! 7 5 0 4 3 6 3 1 0 1 1 3

Workers involved in stoppages:
185 392 2, 298] 19 37 0 6| 4 12 10 1 0 2 3 14

Beginning in month or year, thousands .....
Days idle during month or year, thousands .. 5,926 4,584 257, 823 533 462 272 283 272 306 362 416 393 7369 367 368

UNEMPLOYMENT INSURANCE 3
State programs:
Initial claims, th d 20,184 r23222 1,952 1,868 1,642 1,497 2,028 1,519 1,359 1,736 1,891 2,602 r2,822) r1,885f 1,773 1,674
Average weekly insured unemployment, thousands 2514 3, 332 3,996 3,805 3,213 3,127 3214 2,940 2 734 2,728 2,779 3,488 4,107, 4,105 r4,011 3,585

24 3.7 36 2.9 30 28 2.6 2.6 33 39|, 3.9 3.8 36
18,058 25, 446 2,526 2,486 2, 236 1,864 2,135! 1911 1 681 1,831 1,681 2,183 2,124 2,476 2,664 2,437
15957| 155020] 15321] 15142 13508 11316] 13031 11636| 10109) 11,079 102060 13.259) -16547] 14758| -15860 14,497
161.64 16997] 17045) 17001| 17046 17050 16016 169.02] 17070 17v27) 17078 17099) 7184] 17338| 17387 17434

Rate of insured unemployment, percent @
Total benefits paid, mil. x

Weeks of unemployment com
Average weekly benefit, dollars

Feduefgl civilian employees unemployment insurance

Initial claims, # d 1317 137.1 76 9.7, 9.1 10.5 16.0 10.0 10.0 14.1 1.6 143 1531 9.1 9.3 10.0
Average weeKly insured unemployment, thausmds 241 r30.7 321 28.5! 240 247 289 293 286 731.0 30.3] 365 36.5[: 34.6 r325 281
Total benefits aid, M, § ....vueeeeecesmeniesosssssivemsesnsenses 159.0 2140 183 169 14.7 131 16.9 17.3 16.1 18.8 176 212 234|, 20.2) r20.9! 18.2
Weeks of unemployment compensated, thousands 1,0775) r1,3933 1216 110.2 97.1 854  109.2] 1136 104.0 1207 1108 134.0 1454 1234] 1215 111.8
Average weekly benefit, dollars ..........omeiniicinene 148.04f 7183.71 150.58] 153411 151.69] 153.65] 15502 ~152.68f 154.46] 155501 158.56] 157.94 160.90| 163.98{ ~163.67| 163.06
Vi ployment i (UCX): . i
Initial claims, #h o 1329 154.0 8.3 8.9 105 10.8 153 15.2 144 17.0 14.2] 200 254 18.3] r19.6 187
Average weekly msured unemployment, thousands 18.4 224 16.7 6.1 14.7 16.4] 198 228 256 282 279 416 53.4 59.1 759.2 548
Total Denefits Paid, ML § .cvvererceericnerersencersersesnenss 131.7] r167.8 9.9 9.7 8.9 88 122 714.2] 155 7186 17.6 288 39.5 39.8] 43.0] 40.3
Wesks of unemployment compensated, thousands 7733 926.8 56.8 55.7) 51.1 494 67.0 783 84.7| 102.1 956 1517 2166 2134 72323 2182
Average weekly benefit, oS .......cusevsersussnnsnne 170.58{ 179.49 17450] 174401 174.31 17&06[ 181.53) 181.83{ 18290 -181.06| 183.74) 189.87 182.20f 186.28] 18531 184.68
6. FINANCE
BANKING
[Millions of dollars]

Open market paper outstanding, end of period: .
Bankers’ 54,771 43,770 48,7951 47.086| 464381 455381 44756] 44,2081 43462) 44910] 43947{ 43770 43,112

Commercw( and financial company paper, tofal ...... §57,811] 528,124] 561923] 553,204 542,315 540,801| 543,563} 534,052| 532,107| 525.624] 529,699} 528,124] 535802] ~534,540] 538,075 ..
Financial comy 420,398] 403556] 415,705] 401,510| 393918| 396,052] 308,313] 397.453| 400,202| 392341) 304,731] 403,556] 403,157| 7397,939] 401,877,
Dealer placed .. . 221,362} 221,093] 225990] 214,036 206,500 206,187| 205510} 206,702| 213,516 211,801] 213,350] 221,003] 221,310] "216,796] 221,480
Directly placed 119,036| 182,463] 189,715{ 187,474| 187,418| 189,865 192803 190,751) 186,776] 180,540 181,381 182483]| 181,847| :181,143] 180,397

Nonfinancial comparnies
Loans of the Farm Credit System: ¥

137,413f 124568] 146,218] 151,694 148397( 144,749] 145250 136,509 131,815| 133,283) 134,968 124568{ 132645( 136,601| 136,198] .

Total, end of period 51172 50,849} . 51,079 51,262
Long-term real estate Ioans . 29,416 29,072 29,152 29,255
Short-term and i term ioans 10,673, 10,474 11,190 11,389
Loans to cooperati 11,083 11,304 10,737 10618
Federal Reserve banks, condition, end of period:
Assets, fotal # 327573( 353,061 315,305 318978] 317,679 318,604 320,401] 319,763 321,636] 333,357 329,519] 353,061] 333,128} 330,347] 335,971] .332,011
Reserve bank credit outstanding, total # ........... 262,002f 289,394) 250,069( 251,848] 254985| 256,813] 258,636 261,991 264528) 274,061] 271,992 289,394 272481] 271,536) 274,013( 274,830
Loans 190/ 218 244( 291 206 1,479 574 844 315 153 106 218 112 62 52 115
.S, G t iti 252,103] 281,831] 240,965; 244493| 248111] 248,446| 250,978 254,959 258554| 267,675( 265213] 281,831] 266,148 265423} 267,601 267,945
Gold certificate account ... . 11,0581 11,089 11,058] 11,058 11,067] 11,062 11,062] 11,062 11,062] 11,059{f 11,058 11,059 11,058f 11,058] 11,057] 11,057
Liabilities, total # 327573| 353,061) 315305] 318,978] 317,879] 318,604| 320,401 319,763 321,636) 333357f 320,519( 353061{ 333,129} 330,347| 335971] 332,011
Deposits, total 48,228 49,783 35405] 36,330 33263| 34,460 34228 31 200 36,000] 44,061] 34,129 49,783 40,595] 36,659 36,952 32,960

Member-bank reserve balances
Federal Reserve notes in circulation
All member banks of Federal Reserve System,
averages of daily figures: 0

38,658 20413] 24,067] 22,081) 26223| 22202\ 27.871] 23,962| 27,404] 25513] 27,246} 29413) 29,195{ 30,688} 29480] 27801
267,657 287,906 267,391 267,445| 271,019| 272000 272,962 275210f 273809| 276,792] 282,027{ 287,906} 280,117| 281,605) 283,383 286457

ReSEIVeS Neld, TOA .wvvcerrssseemsssenssssssnssssssrsssrenn 69,150| 55532} 48,5861 50301] 49,063] 50407 50660 50,607| 51,127 51,584 53,057] 55532] 55812 55,238) 56282] 50,456
Required 57456]  54,553] 47,408] 49271| 48,0331 49,399 d49,754] 49521| 50,198 50501 52,165 54,553] 54,809 54,174| -55254] 49,310
Excess 1,665 979 11791 1,030  1,029] 1,008 9061 1,086 9291 1,083 832 979 1,003|  1,085] -1,028] 1,145
Borrowings from Federal Reserve banks ... 326 192 241, 231 303 340 607 764 645 261 108 192 233 77 91 90
Free 1,362 788 991, 885 814 676) 345 622 586 834 786 788 7 990 r939p 1,057

Lage commercial banks reporting to Federal Reserve
em last Wed. of mo.:

emand total # 278,721  255,000] 218,174] 214,429] 225,187| 219,504] 2115679 216,086] 218,221| 221,790 244,247] 255,000 230,582| 233.222] 236,975| 244,783

Individuals, partnerships, and corporations ..... 2182631 204,158] 173,616] 170,191| 178,770] 175648| 171,652 174,760] 173948| 177,964| 194,355 204,158] 182,976| 184,674] 188,976] 194,581
Slates and polifical SUbIVISIONS <....o.ccorerssenrenne 9,315 8,845 6,942 7,119 6411 7,132 6,626, 6,609 7,304 6,984 8,342 8,845 7,792 8,026 8,059 8,107
4,831 2,158 1,662 3,362 1,401 1,602 1,727 1,299 1,610 1,634 3,397 2,158 1,787 1,771 1,535 3,544
Depos«tory inStitUtions iN U.S ecercevrcrsrsunens 28,334 23508 18984) 18319 22864 19573] 18,020 18687 19,243 20553] 22,503] 23508 20,1301 22,077) 21,004] 21,629
Transaction balances other than demand
depDSI 91,138 101,757} 86,607} .88311| 86718] 87272 88425 90,002) 89,716] 91,751 96,188 101,757 99,453| 100,503; 102,383 101,466
bal total 797,701]  788,004] '797,660) 791541| 792717 788,263 792,527) 791,441| 784509| 780,087) 777,657| 788,004] 780,392 7789471 774935 771,221
lndlwduals, partnerships, and corporations ..... 762580] 758,036] 760,265 754,812| 754,706 751.858] 757,146 756,847| 750,959| 748,624 746,642| 758,036] 749.284) 746,634] 744,372( 740,092
Loans and Ieases(ad]usted),total - 1,072,019] 1,027,027 § 1,048,4891 1,047,474] 1,041,535( 1,039,347 1,020,070{ 1,015,162| 1 015 986( 1,008,330 1,007,962| 1,027,027} 1,015,587] 1,013,6441 1,015,170 1,014,895
321,314 294,246 319 6011 316,851| 312,354 308,751] 302,509] 298,898| 297,275] 295,727) 204,318] 294,246y 288,696] 288,876] 289,163] 286,598
For purchasmg and carrying securities 13,128 14,817 12,982 12,979] 13,767] 139171 11463| 14,315 12672 13,725| 14,351 14,817 14,104} 13371 14197 14,096
To nonbank deposnory and other financiat 24,462 23123] . 22,632] 21,928 222051 226851 21670 21987 21,694} 22529 23032] 23123 22,022) 218321 22499 21,961
Real estate 10anS .........cvviriecnrene 398,753;  402,887] 401,912| 14036641 4047741 404,012{ 399,870 396,910f 396,960) 396,067| 3956191 4028671 402432| 400945 400247] 403272
To States and political subdivisions ... " 21,054 17.876 20,534] .20,402| 199101 19,199] 18,719 18578} 18,343] 18,091 17,866) 17,876 17,345 17,221 17,1671 16,822
Other loan: 203307) 274,078 270 828 271,650) 268, 525 270,813 265839 264.474]. 269,042) 262,191} 262 776 274078) 270.988] 271,309| 271897 272,146.
nts, tota! 238,932 282554] 249,302 250,366 250,457] 253,286 253,879 259,765] 2638411 276532| 279,824] 282554} 284,194| 288,374 293551 291,547
U.S. Treasury and government agency L i :
T R —— 177,816 225344] 189,308] 191,684] 192,765] 195,194} 197,169] 203,357 207,410] 220,133| 223,497| 225344]| 228,768] 233,951} 239,304| 237,039
t account 167,790] 206,837] 176,704{ 177,868] 179,583} 180,073| 182,252 186,968| 189,404| 201,209f 203,402{ 206,837] 208,104] 212,090 215998] 214,340
Other iti 61,116 57,210 59,9941 586821 576921 58,0921 56,7101 56,4081 564311 563991 563271 57210 554261 54,4231 542471 54508
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S-14 e May 1992 SURVEY OF CURRENT BUSINESS

Uniess otherwise stated in footnotes befow, data Annual 1991 1992
through 1988 and methodological notes are as
in BUSINESS  STATISTICS, 1961-88 1990 1991 Mar, l Apr. I May [ June | July I Aug. ] Sept. I Oct. ‘ Nov. I Dec. Jan. l Feb. I Mar. I
6. FINANCE—Continued
BANKING—Continued
[Billions of dollars]
Commercial bank credi, seas, adj.: §
Toral loans aNd SBCUMIES O coerorsrenesssecssens 27236 2 836 0 275991 27639] 27657} 27746{ 27764] 27783) 27894 2805.1] 2821.6{ 28360 2, 843 5 2,844.6| 28518 ..
US. G 454.2 470.8 478.2 484.1 4939 503.7 5132 5234 538.4 550.5 562.5 568.7 5768
Other securities 175.6! 178 5 1785 177.5 1769 1762 1753 174.0 1758, 1771 1776 1785 179 0 179.1 176. 6
Total foans and leases ¢ 12,0938 2,0850] 21106) 210831 2104.8] 2,1046] 2097.4] 20911 2,0902] 20896 20934 20950] 21002 2096.7] 20984f..
[Percent]
Money and interest rates:

Prime rate charged by banks on shorl-term
busi loans 10.01 8.46 9.00 9.00 8.50 850 8.50 8.50, 8.20 8.00 7.58 7.1 6.50 6.50] 6.50} 8.50

Discount rate (New York Fedesal Reserve
Bank) @ 6.98; 5.45 6.00| 598 5.50 5.50 5.50) 5.50) 5.20 5.00] 4.58) 4.11 3.50 3.50 3.50 350

Federal intermediate credit bank loans

Home nrgom;a)ge fates {conventional st
morigages)

New home hase (U.S. a 2968 9.01 9.16! 9.24 9.26 9.18 9.12 9.19 9.00 8.78 8.38 828 8.17 8.29
Existing home purchase (U. S avg) .............. 29.73 9.04 9.26 9.24 9.23 9.12 9.12 9.10] 893 8.78 8.43 825 8.02 8.15]
Open market rates, New York City:
3-month 7.93 5.70 6.24 5.92 5.75 5.94 589 5.54] 5.38 521 4.85 442 397 4.00 4.19 3.92
Commerctal paper, 6-month % . 795 585 6.36 6.07 594 6.16) 6.14 5.76 5.59 5.33 493 4.49 4.08 413 4.38) 413
Finance co. paper placed directly, 6-mo 7.53] 5.60 6.20] 591 5.72] 5.75] 581 5.50) 5.34 5.2 4.78 4.3 3.95 3.961 4.15 3.89
Yield on U.S. Gov. securities {taxable): .
3-month bills (rate ON NEW ISSUE) ...oorvurrnnnr 7510 5.420 5910 5.670 6510 5.600 5.580 5.390 5.250 5.030 4.600) 4120 3.840 3.840 4.050 3810
CONSUMER INSTALLMENY CREDIT
[Millions of dollars]
Not seasonally adjusted:
Totgl outstandmge(end [ V=E s R —— 748,300 743548) 725462] 727,807 727.717| 728,023] 727,754] 731,531 732,184] 730,722| 732,256] 743548] 733,256| 7725,507] 720,398) ...
major ho
y 347,466 340,930] 335754} 336,425 334,746| 333442] 334,273 335662 335509 335258( 334,.904] 340,930] 335983| 7331,367] 328,313] ..
Fnance companles 137,450 129,566 131,552] 1334621 134,045] 133,9031 134,120| 135509 132,471] 131,778{ 130,679 129,566] 126,677| 127.281( 125,658
Credit unions . 92,911 92,779 90,772 91,4131 91,549 91924 82,017 92843 83,305 92746} 923731 92779 91922] 91471] 90917
Retailers 43,552 43130 38497y 37817F 36782 36,702) 36392 37296 372811 37,359f 38,651] 43,1301 40580f 39,108] 38,556
L ST TR —— 45,616 36,014 42,491 41,707y 40,764 39,827| 39,0121 37,893 37,036f 37,424] 36987 36014 35,153] 34,193 33,687
Gasol panies * 4,822 4,362 4,296 4,357 4,507 4,591 4,712 4,857 4,753 4,526 4,388 4,362 4377 4,151 3,988
Pools of itized assets 1+ 76,483 96,767 82,100 82,726] 65324 87,634] 87,228 87471 91,829) 91,628] 94,274 96,767 98,564) 97,936
By major credit type:
Automobile * 284,813 268,284 277,798| 277508 2755821 275018| 274222 274,190| 273354 272,092) 268927) 268,284] 266,888| 7265170] 264,749 ..
Revolving * 232,370 2475191 221,400 222,627| 224,30%} 225596| 226,145 229.224| 231,281| 231,862] 235675 247,519 239,019| 7234,981] 232418
Mobile home * .ccooeecemrmrensscemssennseseens 20,666 18,877 20,030f 20,052| 18,721 19875] 19,639f 19,468 18,996] '19,026] 19,021 18877 18,808 r18,427| 18,228
Other * 210,451 208,868] 206,234] 207,720| 208,113] 207,534{ 207,748] 208,648] 208,553| 207,742| 208,633 208,868] 208,541} ~206,927] 205,003 ..
Seasonally adjusted:
ToIBaI outstardz\‘g {end of period) # 732442| 733621f 732289 730591 729,962 729,108 729,152| 730,317| 730,147 729420} 729,473{ r729,007{ 727,400f ....cccoecoon.
y major credit type: )
Automobile 280,689) 279,746{ 276494] 274,496} 273,565 271906] 270,219] 270,013] 268,123| 267,909] 268,256{ "267,767( 267504/ ..
R 9 1 224817| 225994) 227,301| 227,737 228,199] 229,453| 232,070| 233,661| 234,666| 234,504] 234,816] 235950 236,005
Mobile home 20,123 20,088] 19,796{ 19,907 19615 19,495 18,892] 18943] 19,069 19,116 18,649 ~18259] 18312
Other * 206,813] 207,782) 208,697 208,451| 208582] 208253f 207,971 207,700{ 208,300 207,891) 207,752 ~207,031] 205579

Totgl net change (dunng period) # -320 1,179} -1,332] -1,698 629 -854 44 1,165 =170 —7e7 53| r-486] —1,607f..

major credi

y il -1,937 -943 -3252{ -1,998 ~931( 1,659 ~1,687 -206 -1.890 214 347] r-489
"' vi 3,261 1,177 1,307 436 462 1,254 2,617 1591 1,005 —162 312 71,134
Mobile home =77 =25 ~302 m -292 -120 ~603 51 116 57 ~467| -390
Other * —1,566! 969 915 ~246 3 -329 —282 =271 600 —409 -138| 72
FEDERAL GOVERNMENT FINANCE

[Millions of dollars]
Federal receipts and outlays:

Receipts (net) 11,031,374] 11,054,261 64,805] 140,380] 63,560| 103,389} 78593] 76426! 109,345| 78068| 73,194] 103,662] 104,091} 62,056) 72917] 138430

Qutlays (net) 11,323,751 105,978| 110,371] 116,926 105968] 119.424| 120,075f 116232 ~114,660| ~117,878| 106,199§ 119,742 ~111,230| 7123,629] 123,821

Total surplus or deﬁcn [ I 0, 1-269,492) -41,173| 30,009] -53367] -2579] —40,831| —43649 —6,887| 7—36,592| 7—44,684| 2,537 -—15,650{ "—49,174] "-50,712] 14,609

Federal fi 1269,492 41,373 -30,009] 53,367, 2579 408311 43649 6,887| r36,592| r44,684 2,537 15,6501 ~49,174] 50,7121 -14,609
Borrowing from the public .. 7203239] -9913| -9,399] 41,742] 10715F 34434] 32574 279701 40,6571 25641 22,825 11,4491 20,938] 50,138 6,292
Other 125303) -50,758| 20,732} ~11,604 8255| -6.357) -10,079 21,141 4,661 —19,826( 20,181 -4,253f 27821 776] 20,901

Gross amount of debt outstanding 13,489,997 | 3,491,694] 3,470,530} 3,522,261 3,562,942 3,597,294| 3,636,298) 43,598,919{ 3,651,127 3,681,196 3,736,276 } 3,743,534} 3,762,074} 3,811,671| 3,822,222
Held by the public 12,628,699] 2,624,714] 2,615,217] 2,656,959] 2,667,674] 2,702,107 | 2,734,682] #2,687,859) 2,727 824{ 2,753,465( 2,776,290 | 2,788,596 2,809,534] 2,859,672 2,867,085

Federal receipts by source and outiays by

agency:

Receipts (net), total ... 11,031,374 71,054,261 64,805) 140,380| 63560] 103,380] 78593 76426] 109,345| 7B06B] 73194} 103,662] 104,091 62,056] 72917] 138430
Individual income tax 14672431 1467649 11,288] 77,768 20,005] 44517 38,403 34,560 479791 39,3321 31,9877 41722 60451] 22213) 19508! 67,993
Corporation income taxes (net} ... 193 506 198,086F 12,807] 13,296, 2,032] 16,540, 1,770 1,308 18,580, 1,171 1516] 21,719 2,992 12201 11,7421 14,198
Social insurance iaxes and contri

(net} 7380,047| 7396010 33,045 42478 34,546] 34,758| 30,360 31,504 34,042 28,435( 31502 30,996 31,832] 32282{ 342377 47461
Other 190,670 197,581 7,665 6,838 6977 7574 8,061 9,056 8317 9,132 8,189 9,225 8,765 6,342 7434 8,779
Outlays (net), total

£1,251,683] 71,323,751 105978) 110,371| 116926 105968 119.424] 120,075] 116,232 114,660} ~117,878] 106,198] 119,742 ~111,230] ~123,629] 123,821
146,013 154120 5,051 5,208 5,061 3818 4,029 3,085 3,525 6,376 5,926 5,761 4,372 3,906 194 288
1289,773] 7299,196] 14,8521 20841] 24,001] 21,090] 23,066) 27,065 21,006] 227651 24780 23,094) 24806 23262] 22,109] 22948
1438,678] 1483,936) 39,555] 414451 43,0401 42,792f 41,897 43271 39,616] 42,710] 44,655) 43576] 44,126] 43595] 43303] 45,693
1254597 7276887} 19860 17.714f 22,821 47.297| 16646] 19,136 16,044| 17457| 21486F 49,929] 18296 20,185f 21,375 19,756

112,429 113,878 1,139 1,220 1,235 1,030 1,089 1,201 1,148 1,251 1,194 1,308 1,035 1,044 1,294 1,148
128,999 131,214 2,716 3,184 3,668 1,164 2,654 3,659 1,313 3,048 4,039 2614 2,445 3,114 1,804 2,898

Agriculture Department ..
Defense Department, military
Heaith and Human Services Department

Treasur{

Aeronaulics and Space
Administration

Veterans Affairs Department .

GOLD AND SILVER:
Gold:
Monetary stock, U.S. (end of period), mil. § . 11,061 11,058 11,058 11,058] 11,057] 11,062f 11,062] 11,062 11,0621 11,059 11,058 11,057 11,058]  11,058] o] s
Price at New York, dol. per troy 02. 1% ........ 384.08 36204 363.34| 358.39] 356.82] 366.72] 36751 35623 348.79] 35868 35353) 361.06] 354.45| 353.89] 344.34] 33850
Silver:
Price at New York, dol. per froy oz. §% ....... 4.819 4.040 3.960 3.970 4.040 4.3% 4.300 3.940: 4.0301 4.100 4.060 3810 4.120 4.1401 4.1001 4.030
See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS May 1992 & S-15

Unless otherwise stated in footnotes below, data Annual 1991 - 1992
through 1988 and methodological notes are as shown -
in BUSINESS  STATISTICS, 1961-68 1990 | 1091 { Mar | Apr| May| gune| suy| aug| Sept| oct| Mow| pec | dan | Fen | M| apr

6. FINANCE—Continued

MONETARY STATISTICS
[Billions of dollars]
Currency in circulation (end of Period) ............uewceweees 287.0 307.7 2867 2915 2934 177 SRR (VPO (ORI SO

Money stock and components {averages of
daily figures): +
Memures (not seasonally adjusted):

812.0 8604 8350 853.0 8417
M2 o 32983| 34027 33884] 34104] 33887 3
40928 41605 4,1716) 4,1826] 4,1569] 4,
49322| 49858] ©50115f 49905 49433] 4,974,

1 862.3| 8645 86741 8755 893.9 917.31 r9182] r916.8
01 34105] 34000 340371 34128] 34344] 34532] 73456.1| 34624
.21 4,168.6] 4,160.0| 4,1449] 4,149.7| 4,169.3] r4,1821] r4,180.3( 74,189.6
5] r4,9830] 74879.7) 4,965.1) 74967.3| v4,997.4] r50084] 75001.4] r50104

M3
L {M3 plus other liquid assets) ...
Components (not seasonally adjusted):

Currency . 2355 2595 255.6 2560 2574 259.1 2608 2620 261.7) 2631 266.3] 2700 2678 2695] re7n.ol 2734
Deman it 2776 28041 2701 2777 217 279.9 280.9 2788 278.6 2837 2911 3030 3000] r2%6.4| r302.9 3128
Other checkab!e deposns = 2 291.0 3128 301.6: 311.8 3049 3110 3121 315.1 318.7 3206 3288) 3365] r3425] 3432] r349.9 361.0
ht RP's a doflars ¢ 81.2 695 69.2 69.6 68.4 679! 64.9 673 66.4 69.5 733 757 r77.0 r736 AT —
General purpose and broker/dealer money
market funds 3332 362.9 3738 373.0 365.1 364.2 363.3] 3607 358.7| 3574 3586  368.1 359.5 368.8 366.9 360.5
Money market deposnt ACCOUNIS eveevemeesarsnsasssssnns 501.1 3 3) 3) 3) 3) 3) 3(3) (3) 3 ) ) () (3) (3 3)
Savings dep 9113 980.0 943.7 956.4 965.8] ¥981.1 9909 39965 31,001.0] ¥1,013.3] 71,0285{ ¥1,088.7] *1,055.4] 771,078.1]~¥1,1005| *1,1159
Small time deposits @ 1,160.5! 1,1209f 11,1666 1,15841 1,147.7) 1,1367| 1,128.2| 1,1200f 1,110.3] 1,007.4f 1,080.1] 1,0634] 1,0458{ ~1,021.8{ 1,002.3 9834
Large time deposits @ 525.5 479 4935]  486.1 4850 4799 4708, 4678]  4605] 45021 4419 4355] r42491 74194] r4135] 4048
Measures (seasonally adjusted):
M1 8423| 8427) 8509 8573 860.0] 8665] 8720 880.9] 8914 8981 910.4] r931.0] 7939.0] 943.0
M2 3386.9f 339441 3405.6] 34118 34074 34005 34115] 34174] 34312 734303 r3448.1) r34752| 734735 34679
M3 4,1659] 4,1684| 417051 4,167.7] 4157.3] 4,156.6] 4,1526] 4,1589| 4,167.1) r4,171.4] 4175 74.200.1| 74,189.9] 4,178.1
L (M3 plus other liquid assets) 5004.2] 4978.0| 4958.3| 4.986.4| 4,991.3] 49850 49742 r4977.4| r4,990.3) r4,9882F r4,9833( 50171 S5031.9)..enes
Components (seasonally adjusted):
Currency 256.0 256.3 256.6 2576 259.3, 2613 2629 264.8 266.0 267.3 2694 2718 r2711.8 273.6
Demand deposit 2769 276.1 2784 280.1 2793 280.1 280.6 2838 2876 2895 r2939] ~305.1 309.7 3.2
Other checkable deposi 3 301.3 302.5 307.8 3116 3137 317.3 320.6 3245 329.7 333.2 7339.0) . r3462] 3494 350.2
Savings deposns 394177 39530 966.1| 9768 3986.1f 39941 31,002.4) 10150} 71,028.7{ 21,0426 "31,061.2)731,083.9]|71,008.0] 31,111.4
Small time deposits @ 1,1659] 1,1594| 1,1509| 1,140.6] 1,1295} 1,120.8) 1,113.0] 1,0052] 1,079.2] 1,083.0] 71,0427} 1,019.2| -1,001.9 984.4
Large time deposits @ 4928] 487.7| 4835| 4783] 4.2 4655[  4585| 4500 ra442.3] 437 r4279] 4207 r4130] 4061
PROFITS AND DIVIDENDS (QTRLY.)
{[Millions of dollars]
Manufacturing comps. (Bureau of the Census):
Net profits after taxes, all manufacturing 111,319 68888 18292 22,965 18,499 9,132
Food and kindred products 16,074 19,552 4,992 5,160 5431 3,969
Textile mill products ........ 429 877 =15 202 223 467
Paper and allied products .. 4,817 2322 868 - 792 882 220
Chemicals and allied producrs 23412 21,004 5,242! 5,363 5,807 4,592
and coal p 17,967, 14,047 4,889 2,591 1 606 1,961
Stone clay and glass producls ........................... -916 -1,718 542 103 —1,543
anary f 2,516 918 467 . 355 274 ~178
Primary iron and steel 583 -1,445 —259) =51 15 -1,150
Fabricated metal producls 4,638 3,508 501 1,505 1,116 386
hil (except 11,205 ~2408] -1238 90 93 ~1,353
!.::lecmaal a?g electronic ulpment 6,409 4,740 1,873 2214 -1,268 1,941
ransportation equipment {except m
quipt eq: oo 5,065 2,694 940 1,491 55 208
Motor vehicles and equipment ~552 =7, '607] -1 976 ~1,294) -1,678 ~2,659
Ali other manufacturing industri 19,756, 15,404 2,550 4,444 5,699 2,
Dividends paid (cash}, all manufacturing 62,197 59,852 14,613 14,867, 14,606 15,766
SECURITIES ISSUED
[Mlllmns of dollars]
Securities and Exch
Esnmated gross proceeds, total
By type of security:
Bonds and notes, corporate
Common stock
Preferred stock
By type of issuer:
yrty;.:; te, total #
Extractive
Public utility
Transportatio
Financial and real estate
State and municipal issues (Bond Buyer):
Long-term 127933) 171,811 11,158) 11,995 152791 16,402 13075 17893] 13859] 13905 19,005 18,826] 714939} ~15920] 19,079] 16,232
Short-term ; 34,693 43,137 1,981 2,033 1,950 9,262 3,826 7,508 1,236 1,137 2,364 2,019 rge2l 3412 1,348 2,934
SECURITY MARKETS
[Mitlions of dollars, unless otherwise indicated]
Stock Market Customer Financing
Margin credit at broker-dealers, end of year or month 28,210 ®
Free crg‘dn balances at brokers, end of year or
mon
Margin-account 8,050 %)
Cash-account 19,285 2
Bonds
Standard & Poor’s Corporation, domestic municipal .
{15 bonds), dol. per $100 bONG .........eveeeeevecerenens 66.0] 68.8 67.3 67.1 68.0] 66.9 68.1 69.0 69.5] A 71.0] 711 73.0 774 70.6] no
Sales: ’
New York Stock Exchange, exclusive of some
stopped sales, face value, total ........cnevvrrireverner 10,892.70] 12,698.11} 1248141 1,094581 1,002501 854.25) 889.761 924.05i 880401 1,104511 899.001 1,037.61F 1274731 1261.32] 1,124.58 924.16
See footnotes at end of tables.
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S-16 o May 1992

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and me jical notes are as
shown in BUSINESS  STATISTICS, 1961-88 1990 ] 1891 War. | Apr. | May | June | JulyJ Aug. ] Sept. | Oct | Mov. | Jan, | Feb. | Mar. |
6. FINANCE—Continued
Bonds—Continued
[Percent]
Yields:
Doglmc corporate (Moody's) ..u..urmemmsmsmmmnesessonnns 9.77 9.23 9.43 9.33 9.32 9.45 9.42 9.16 9.03 8.99 8.93 8.75 8.64 8.75 8.81 8.77
y rating:
Aaa 9.32 877 8.93 8.86 8.86 .0 9.00 8.75 8.61 8.55 8.48 8.31 8.20 8.29 8.35 8.33
Aa 9.56 9.05 9.21 9.12] 9.15 928 9.25 8.99 8.86 8.83 8.78 8.61 8.51 8.69 8.73 8.69
A 9.82 9.30 9.50 929 9.41 9.55 951 9.26 9.11 9.08 9.01 8.82 8.72] 8.23 8.891 8.87
Baa 10.36 9.80 1009 9.94 9.86 9.96 9.89 9.65 9.51 9.49 9.45 9.26 9.13 9.23 9.25 921

By group:

Industrial 9.77 9.25 947 935 9.34 9.46 9.42 9.16/ 9.02 8.98 893 8.74 8.61 8.73 8.77 8.75
PUDHC UBIHES wovevseorceeeemsnsecrecemrerscnsscansisssnsens 9.76 9.21 9.39 9.30 9.29 9.44 9.40 9.16 9.03 8.99 893 8.76 8.67 8.77, 8.84] 8.79
Railroads

Domestic municipal:

Bond Buyer (20 bonds) 731 6.90 714 7.0t 6.97] 713 7.00] 6.85] 6.73 6.69 6.78 6.58 6.65) 6.74 8.77| 6.69

Standard & Poor’s Corp. (15 bonds) . 7.25 745 7.07 7.05 6.95 7.09 7.03 6.89 6.80 6.59 6.64 663 6.41 6.67, 6.69) 6.64

U.S. Treasury bonds, taxable + 8.74 8.16 8.38 8.29 8.33 8.54 8.50 8.17 7.96) 7.88 7.83 7.58 748 7.78 7.93 7.88

Stocks
Prices:
Dow Jones averages (65 stocks) .. 965.24]  1,048.27) 1,034.12| 1,043.14] 1,049.29] 1,062.35] 1,060.65| 1,069.71{ 1,067.44] 1,087.94 1,082.22| 1,077.52] 1,166.27| 1,174.23} 1,169.58| 1,167.58
2,678.94 2929.32) 2,920.11] 2,926.53| 2,928.42| 2,968.13{ 2,978.18) 3,006.08] 3,010.35] 3,019.73] 2,986.12] 2,958.64} 3,227.06| 3. 1257.27] 324741f 3,294.08
Public uhlny (15 stocks) 211.53 210.32 21315 214.36] 211.18] 204.62f 199. 204421 208.03] 21354] 21667 21927 21572} 206.84) 20438} 206.07
Transportation {20 stock: 1,040.24 1,370.22) 1,113.24] 1,139.05| 1,167.55] 1,205.08] 1,204.56) 1,204.66{ 1,182.39| 1,283.07| 1,237.09] 1,233.31] 1,378.73] 1,412.23} 140898 1,356.85

Standard & Poor's Corporation, 1941-~43=10 ) ' ’
unless otherwise indicated: §

Combined index (500 Stocks) ... 334.59 376.17] 37228| 379.68| 377.99] 37829 360.23] 38940} 38720 386.88] 385.92] 38851) 416.08] 41256 407.36] 407.41
Industrial, tota! (400 Stocks) # 390.88 445.81 441.87] 450.17] 450.05| 450.87| 453.38| 463.26) 459.11| 457.39] 45497} 458.00 49337) 490.89| 484.86] 48453

Capnal goods 28247 30066] 308.68] 30643 30267| 309.36| 30625 309.28] 30357 30065 294.10] 29014} 32061) 32278 31767 31279
C goods 43392 54404 52829] 54689 54340f 540.25| 54798 57651] 567.52| 564.88] 568.32] 596.37) 63283] 63066 621.24] 61742
Utilities (40 Stocks) . 140.16 14195 142841 14313] 138.66( 13573 137.75] 140.88] 142.84] 14454 146.66| 14881 149.70] 143.06] 13945F 14161
Transportation (20 Stocks), 1982=100 ....... 254.32 28854 267.91) 27389 284.72f 296.23] 294.32{ 205.57| 20512 31442} 315.86] 31273] 340.35] 348.31 34673} 344.98
Railroad 202.85/ 248.19 21422} 22237 23356 246.13] 24747 25897 264.41) 29059f 293.12] 291.18 302201 304.54 298.38] 313.39
Financial (40 Stocks), 1970=10
subcategories in 1941-43=10) . 26.12 29.69 2864 3027 2981 30.18 2989] 3148 31.43 31.27 31.22 31.21 34.36 34.34 34.29 3394
loney center banks . 85.50 90.36 8147 8843 90.36 94.36 91.89 98.94 9757 99.10 96.41 92.72 105.13] 110.58f 108.84f 107.28
Ma}or regional banks 95.53 114.67 10297) 109.72) 11471] 11800 116791 12937 12596] 126.29] 125.65| 127.76 141,08} 14583} 145.11] 146.08
Property-Casualty Insurance . " 342.56 379.58 394.93| 41025) 38337] 384.04f 367.98] 369.58] 360.16] 36193 376.83| 39232 41266) 401.84] 391.26; 38542

N. Y1 2/33t?/c6k5Egchange common stock indexes,

Composite 183.46 20548) 203.56] 207.71| 206.93| 207.31) 20829 213.33] 21254 213.09] 213.25{ 204.11 22933 228.11] 22521) 22454
Industrial 22578 257091 265.36| 260.14] 260.13] 261.16) 262.48] 268.21| 266.21| 265.68| 264.88f 25342 286.62( 286.09] 282.35) 281.60
Transportation 158.62 17397 166.26] 16689 170.76] 177.04] 177.15] 17851 177.99 19574| 18852] 176.84 201.55] 20552] 204.09f 20128
Utility 90.60/ 9226 9229] 9282  90.75 89.00]  90.05 92.38| 9N 95.24 96.77 9338 99.30 96.17 94.15 94.91
Finance 133.26 150.18 14541] 15263 151.31] 18231 151.59) 157.69| 157.68] 15894} 159.77) 15242 17449] 174.04| 17349] 171.05

NASDAQ over-the-counter price indexes:

Composite, 2/5/71=100 400.21 491.56 469.10| 496.32) 49093| 490.38] 489.34] 513.25{ 520.56] 528.92] 536.58] 544.10 615.73] 632.05| 61960 58279
Industrial 43057 54048) 527.06| ©658.44] 545.97] 54584 544.011 570.78] 58235 59357 604.36] 617.10 707.59] 72385) 701751 64291

N 47143 535.65 532.17| 562.43| 554.37| 546. 54150] 54298} 538.78) 6531.88] 556.99] 561.90 617.22| 624.69] 617.56] 60057
Bank 319.03 319.34 30359] 32516 32081| 32937} 324.18f 339.54] 342.02) 337.82] 32883 326.63 368.12y 385.75] 393.51 40224

NASDAQ/NMS composite, 7/10/84=100 .......... 179.36 217091 20751] 21921 21655] 216.34f 21587] 22677; 22972 233.23| 236.64] 24048 27266 279.32| 273.67] 257.56

Industrial 170.7 21825 21074) 22297 21743] 21740 21661| 22768 231.95 236.18] 24047] 234.99 301417 289.05{ 280.00| 256.79
Yields (Standard & Poor's Corp) percent,

Composite (500 stocks) ¢ 3.61 3.24 3.26 3.19 3.23 3.23 3.20 3.10) 3.15) 3.14 3.15 3N 290 ©2.94 3.01 3.02
Industrials (400 stocks) 3.16 2.82 284 2.77 2.79 2.79 2.7, 2,67 2.73 2,74 2.75 273 2551 <257 2.62) 263
Utilities (40 stocks) ... 591 595 5.88 5.88 6.09 6.23 6.11 5.99] 5.95 587, 5.80 571 572 <595 613 6.08
Transportation (20 stocks) 256 2.30 250 242 233 224 2.26/ 219 219 207 2.09 208 2.00 €1.92 1.93] 1.94
Financial (40 stocks) ......... 4.82 3.69 381 357 37 3.68 3.70 345 3.48) 3.38 3.28 3.21 292 €286 2.90] 299

Preferred stocks, 10 high-grade 8.96 8.17 8.55 843 8.21 8.26 8.15 8.03 781 7.93] 7.81 7.62 7.54) 7.54 7.64| 7.75

Sales:

Total on al registered exchanges (SEC):

Market value, mil. § . 1,611,667 17763051 168,715| 159,472| 149,994] 138210 134,465| 156,668] 127,651 152,760| 157,817 154,862f 213,0564] 177,051
Shares sold, millions 53,338 58,031 5,574 5,205 4,677, 4,286 4,353 4,923 4,085! 4971 5,071 5,391 6,915 :

On New York Stock Excl
Market value, mil. § . 1,389,084 1531813) 145301} 137,534] 128,620f 120,260| 116,659] 133,673 110,065 132,782{ 136,256] 133,722] 182,510 152,516
Shares sold (cleared 43,826 47674 4,543 4,247 3,852 3,548 36101 4,010 3,346 4,127 4,175 4,351 440 4,434 :

New York Stock Exchange:

Exclusive of odd- Iot stock sales {sales

millio! 39,665 45,267 3,900 4,011 3,742 3,259 3,458, 3,773 3,247 4,085 3,727 4,156 5,268 4,292 4,082, 4,320

NASDAQ over- :he-ooumsr
Market vaiue, mil. § 377,468 693854} 55754| 66434] 55906 46976) 50,781| 57,699 55614| 72,688 64,967| 64,803] 108,835 79,986 73.400] 78,144
Shares sold, millions 27,894 41,264 3,585 4,114 3378 2,854 3,008 3,346 3,233 4,078 3,708 3,632 5,509 4,264 4,045 3,942

Shares listed, NYSE, end of period
Market value, alt fisted shares, bil. § 2,819.78 3,712.84] 3209911 3229047} 3,360.17} 3216.19| 3,381.44| 3455.05{ 3,400.30] 3,470.09| 3,35240| 3,712.84] 3,664.00] 3,718.28 3,654.92| 3,742.72
Number of shares listed, miflions 90,732 99622] 91851 93579] 94204] 94821 96174] 96221 96519f 97412 98,683] 99,622 100,117} 101214{ 102450( 103,269
7. FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
{Millions of daliars]
Exports (mdse.), incl. reexports, 108l @ ..vevveorurnennee r393,592.3| 421,730.0] "35,819.8] 7 36,137.0] 7 36,023.6| 735479.8] 7 33,443.9} 733,632.7| 734,391.3] ~37,896.5{ 7 36,969.6| 7 34,996.1] 34,468.8] 736,859.8| 39,6755
lly adjusted + 34,155.9] 735,460.9| 7 35,019.2] ~34,715.3| 7 35,189.7|  34,464.2{ 7 35,282.7| 7 36,842.1] 7 37,269.0| 7 36,053.0} 35,4671 737,654.4] 36,9754
Westem Euro&ao 1129746 118,723.3] 11,837.0] 10,8828 10,0878} 9,786.2] 89845 8,6264] 9201.0| 10,1822 9,978.0y 10,1780] 9,562.0f 10,7915
Eurapean Economic Communlly 98,026.8{ 103,208.5] 10,1349| 9,383.3] 8,753.7] 8620.7| 79562 75143| 79275 8828.1 ,678.3) ,784.4] 85429 93737
Belgium and Luxembourg .. 10,448.3 10,7908 1,110.2 979.3 904.2 863.7 792.7 918.0 832.7] 879.2 869.1 7482 766.7 8324
France 13,6522 153654) 1,567.5( 1,391.4] 1217.3| 1,180.5] 12384} 1,162 13021} 1,176.4| 1285.6] 1,326.6Q 1,188.1] 14237
Federal Republic of Germany ... 218,693.3 21,3165 19192 22934| 1,7795] 1,7885| 1,9408| 1511.6] 1,625.6{ 1621.8| 1,740.3f 1,791.7 1,765.9] 11,9624
ftal 7987.3 85785 842.0 720.7 788.3 7815 580.3 §70.9 624.0 682.5 752.2 9244 7729 740.0
Netherland 13,0158 1352811 12129] 1,124.7| 123559 982.8 929.9 8.4 861.3] 1,364.0] 12753} 127550 1,1638] 15231
United Kingdom ............eimmmscesssmsssssesssione 4841 22,0634 22263] 1,9149| 18580 19977 15791 17272 16286 2,161.0f 17535] 1,6976] 1,794.6] 19030

Eastern Europe 42626 47855 608.2 4338 248.2 260.8 278.7 3217 362.1 419.6 593.6 4940 502.1 415.2
USSR (OrMEM) oovvrvcossrssnssssinscessssssmsimssssssias 3,087.7 35776 504.6)  304.3 1553 1170l 2037 23381 2684 324.8 503.0 35731 43933 299.6
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Unless otherwise stated in footnotes below, data Annual 1991 o 1992
thro h 1988 and methodological notes are as
in BUSINESS  STATISTICS, 1961-68 1880 [ 1991 Mar. | Apr. | May | June | July ] Aug. ] Sept. [ oOct. [ Nov. | Dec. | Jan. [ Feb. | Mar. | Apr.
7. FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
[Miions of dollars] :
Exports (mdse.), incl. reexporis—Continued
Western Hemisphere:
Canada ¢ 83,865.5 85,1025] 7,085.4) 760401 767911 74514 64736 6,763.6| 74458] 82825 7,0448| 6,1249
Brazil 5,061.9 6,154.1 4213 460.6 495.4 465.7 5378 619.7 693.4 4888 617.2 6176
Mexico 28,3753] 332756] 23468] 2763.9] 28438] 28664 28229] 28428| 27402| 3,2235| 3,0602| 29088
Vi ) 3,107.2 46682 3589 399.0 401.7 4245 416.4 3703 407.6 44238 450.7 385.0
Asia;
China 48072 6,286.8 4729 437.5 6308 505.8 5385 560.1 470.8 570.9 621.5 580.6
Hong Kong 6,840.6/ 8,140.5 629.7 748.0 645.8 6104 §80.6 788.7 757.4 644.4 745.0 683.8
48,5848 48,1465 42405 3,907.9f 425591 39588 385131 4,0208] 3661.7] 4217.0] 43481 36020
Republlc [ (T RO 1439871 1551841 1,352.0] 124421 1,3657] 1,1735] 1,2816] 1,163.0] 12564 1265.4 14031] 1,321.1
Saudi Arabia 4,034.8, 6,572.2 627.6 582.7 507.3 4922 4972 4822 6289 566.2 609.7] 6760
Singap 8,019.1 8,807.8 847.1 656.7 8107 9144 666.1 5928 648.4 692.3 7054 7032
Taiwan 114823 1319141 1,087.0 987.8] 1,0692] 1,183.8f 1,17t1.3] 12058 1,120.3 997.8] 1,448} 12375
Africa:
Nigeria 5515 8329 58.9 60.2 54.5 85.7 634 68.2 105.2 67.4 97.9 64.7
Republic of South Affica ......c..oumcesrecssmessesnsens 1,732.4 2,086.3 170.8] 1611 152.6| 2703 j452 173.8 170.0 1421 158.5, 148.8
Austrafia 8,534.7 84162 592.3) 599.1 581.5 739.1 756.7 726.8 767.0 8614 806.9 6754
OPEC 13,678.7 19,0835] 15942 1,584.11 15728 15432] 16369] 14484| 1,7401| 1,7770| 1,780.1{ 1.8613] 18380 1,789.7
Exports of U.S. merchandise, total @ ... e | 37545420 400830.1] 3478241 34433.1| 34398.6| 33.869.6] 31.887.0] 319062| 32,700.4| 35972.6| 34,6546] 33:333.0] 32.766.9(735075.3
By eommodﬂy groups and pnnclpal oommodmes '
38,7834} 384627] 35801 30845 23,0301 25864 28665{ 27880| 28030| 3,3304| 39547 3839.7] 3,5920| 37864
Nanagnwltural pfoducts total 34191401 3623798} 31,1645| 31,271.6] 314026 31,159.8| 28,0359 28910.1] 29,9726| 32,258.7 31,2432 29,729.7] 29,305.8|: 31,214.2
Food and five animals # 29,280.0' 29565.00 2,621.6] 23033] 22859| 2,104.7| 24624] 24768| 24355| 2,6934] 28643 26420) 24421 2958.7
Beverages and tobacco .. 7.118.6 6,750.3 649.0 549.9 619.2 461.1 4518 498.3 451.7 601.6 561.6] 4945 4543 509.3
Crude materials, inedible, exc. fuels " 26,984.9 2546208 24695 2,1978] 2297.3] 19808| 18618 1817.7] 1,711.9] 19782 22308 23289F 22179} 22605
Mineral fuels, lubri ic. # 12,1748 12,033.2 938.4| 73241 11,0865 924.8 970.6 956.0 8928 979.4] 11,0075 1,05441 1,000.8 864.1
Qils and fats animal and vegemble ................ 1,190.6 1,147.1 86.8 107.1 7741 67.8) 126.8 99.3) 110.6] 874 17.7] . 1034 1189) 1227
Chemicals 3898331 4296671 39234| 384847 39136] 3439.7| 34552 3.4695) 373203] 3;754.1] 34088 329191 35944} 34669

Manuactred goads cass.chisf by maieal | 316703 355660 29140 31089 31468 30507 29606 30650 29750 31826 29050 2es21] 29465 28951
Miscallaneous manuiactured articies 3, 3659 37614| 36273 4l 3820
i 169165| 158335 148236] 167136

and 9| 16,176, ! Y
Motor vshlcles andpans 26.656.3 281751 23105] . 25716] 26969] 25694 1,993.8] 19889 2530.0 27872 25556 2,123.7 19970 25435
VALUE OF IMPORTS
[Milions of dolars]
General lmpons to!al @ ooernrerrenrnersissensssrsssssasassens 7495,310.5] ~487,129.0] 738,572.81 39,423.9| 740,056.1] 7 39,343.7| 7 41,296.8 ~ 41,029.9| 7 41,477.8| 7 46,466.0| 741,777.9{ 7 40,758.3] 39,867.2] 739,099.4] 437373.2...
justed 738,500.9{ ~39,743.5) 7 40,000.3| ~39,383.8] 740,823.4] 7 41,078.2| 7 41,757.3| 742,712.2} 741,382.4] "41,674.5] "41,265.9| 740,948.3{ 42,790.9] ...
Westen Eufogf0 108901.11 1025965| 8657.2| 8,7754| 8,767.7| 8,053.1| 8999.1] 79179] 7921.7| 9,6506] 82637 76676 816320 91896} ..
Eutgpean Econamic Commuriy 9196750 864809 7364| 7arial 73e70| 67518| 77506 68662] 65209 80945 69309 66660 69007| 7.7473
Belglum and Luxembourg .. 4,578.5 4,138.7 364.1 397.8 365.9] 300.5 4217 2173 300.0/ 4458 339.7] 301.9 381.3 335.9,

9,066.6

528

: 12,

1312401 1337211 1,1167] 1,161.9] 10645) 1,1508| 13181| 1,0284F 1,0185] 1,1533 1,0039| 1.2627] 1,0767| 1,08291 1,249.0)

Federax Republic of Germany ................... 28,1087t 2622931 236991 23042 21831| 1917.1] 2,1535| 19756] 196311 2460.5] 22176 ?,g%g 2,000.4 2,0%;.6 2,396.8
877

taly 12,7233 11,7874 9744 9349 962.4/ 968.3| 1,134.7] 1,084.3 7559 11,0559 992.8 861.1 51 1,084.2
Netheﬂands 49719 48270 386.2 381.8 407.1 3351 4322 503.64 3782 534.0 365.3 450.3 362.9 367.7 4418
United Kingdom - 20,288.2. 185196] 15236 15674] 1,701.1] 14760 1,6026] 14754] 1510.0] 1,687.0 . 14216] 1,5687] 1511.7] 15382] 15744

Eastem Europe 22752 1,809.8 207.7 137.2 165.6 95.7 1742 159.8 115.3 160.3) 131.5 1659 1975 1295 156.9)
USSR (former) .. . 1,065.4 8129 118.9] 56.6 823 239 844 82.7 382 781 475 674 “100.2 44.6) 50.2) ...
Wastern Hemisphere: .
Canada 91,3721 91,1411 74980 7.892.8] 80365 7893.1] 69141] 74800{ 77188] 85928 79721} 704028 7, 137 5 7,688.3] :8,659.8] ...
Brazil 7,976.4 6,726.8 438.6 696.7 540.3 510.0 585.9] 528.7! 494.8 518.3 649.7] 1 5368 :626.3] 624.6
Mexico 30,1723 31,1943] 24123| 2,6824] 26399} 2,569.5f 2473.1] 26604 2,6835] 3,161.2| 2787.4{1 2408.1] 2, 493 0
Vi l 9,446.4, 8,228.4 633.1 598.2 690.8 592.3 7871 646.9 7393 670.6 7413: 6588 5N 9
Asia:
China 15,2238 18,975.8 9743} 1, 106 6 13743 15283] 18153] 1,867.3] 19323| 22222] 19618 1,6086] 19038
Hong Kong 9,488.0/ 9,286.4 5411 680.2 736.7 909.61 855.0 886.0] 1,038.8, 875.7 7434 8439
. 89,665.1 91,5627 78155 7, 255 2 6687.7| 7,180.0{ 7.648.7] 7,757.4]| 78442| 88553| 7,761.3] 8,0638] 74774
Republic of Korea 18,493.3 17,0245) 123321 1,313.7] 1.4244] 13706] 16247 14869 14432| 1571.1] 1,4596f 14179} 1,368.3
Saudi Arabia 99743 10,978.2 850.5 ‘3323| 1 ,082.7 833.2] 8322) 1,028.0 939.8| 885.0 805.1 8152 896.7
Singapore 9,8394 9,976.3 797.5 782.3 736.3 895.9 797.3 793.6/ 918.3 937.6 905.2 926.3 859.1
Taiwan 22,6668 23,0363] 15250 1,7087| 1,820.7| 18765 2,0652| 2,1139] 2,1490] 2211.9] 19855 2006.7] 20157} 1 785 0
Africa:
Nigeria 59772 5,360.1 507.7 460.2 4829 476.1 501.7] 504.5] 380.01 456.4 3945 305.5 340.6 1429
Republic of South AffICa .........couserrrsesserssssessssns 1,700.6 1,7333 149.0 1619 174.8 149.5 153.1 137.0 1164 152.5 107.9 116.6 116.7 119.7
Australia 44417, 4,010.0 2888 336.8 343.0 3975 3405 3374 380.6 3 304.2 2855 364.6 263.7
OPEC 38,017.0 329606 25637 2573.8] 29457 25726 27183F 2858.1] 27819] 2901 6] 263451 25325) 25731 21552
By commodity groups and principal commodities:
and 61,356.8
Nonpetroleum sroducts . 4339026
Food and live anlmals # 21,932.5 21,952.3F 1,8865| 1 9982 1,952.8{ 18626 1,724.6] 16784] 11,7437 1,764.0] 18043 19002] 19591
and fobacco 4,633.1 4822.6 336.0 416.2 368.8 3945 415.8 393.7 553.9/ 4211 453.1 363.0,
Crude materlals, inedible, exc. fueis # ... . 14,524.0 13,079.0] 1,040.17 1, 157 4 1,1323] 1,206 1,1326( 1,0771] 1 080 3] 1,0957] 1,0578] 10332} 1,191
Mineral fuels, lubri etc 64,561.5 54,342.71 4,057.2 4,340.1 49266] 43374 42896( 4,8%04] 4, 631 5| 45241 4.2928] 4,2850] 39922
QOiis and fats, animal and vegetable ............. 802.3 856.7 754 68.4 749 69.0 76.4) 62.4 71.3 819 724 70.1 706
Chemicals 22,4682 24,168.7F 2,011.0] 20649| 20048{ 195271 2,075.0] 19184| 18375 2250.0] 18703} 22021 2,243.3
Manufactured goods class. chiefly by matenal 599142 574189] 4579.1| 49303 48765 45520| 51403 4,580.0] 46382 53573} 47255 4501.4] 47313
Miscellaneous manufactured articles . 81,4776 83389.6] 57569 59022| 6,198.7] 65988 7.9335] 75255) 7,7168] 896211 75512f 6919.8] 7,051.2
Machinery and transport equipment 17, 5032 16,741.0] 17,157.6] 17,185.5] 17.489.0] 17,852.8] 20,4554 18,287.3] 18,2333} 16,9534
Motor vehicles and parts 55104 52866 5427.0| 49805| 56220 57185 69817 60794] 57683] 5431.0] 55234
MERCHANDISE TRADE BALANCE *
[Millions of dollars]
Trade balance:
Not seasonally aJUSIEH ........rvemccrmmersessmsssssnses -101,7182| —65,399.0] *—1,753.1)~-3,286.9) " ~4,032.5| *~3,863.9| —7,852.9| "—7,397.2| "—7,086.5} "—8,569.5{ " ~4,808.3| *—5,762.2] -5,398.4]-2,239.6f —3,697.7|
Seasonally adjusted 7—4,345.0) 74,2826/ "—4,981.1| "—4,668.5| *—5,633.6] ~6,614.0) *—6.474.6| " -5,870.1] " —4,113.4|  -5,621.5§ --5,798.7| "-3,293.8] ~5,815.5
[Billions of 1987 dollars]
Seasonally adjusted: :
Trade balance —85.05| -56.45] --3.64| --385] ~—449] r—438] 53 607 583 505 r-345| r-496 -526] 299 -557|..
Exports »365.60 394.06 r31.65) ~3287{ r3260| r32.38] r33.00| ~3244] 33.14| r3450] 34921 334N r3349] 3641 34.72]
Imports 7450.64 450518 35201 3672l r37.001 -36771 38321 38511 ~3896) r39.55] 38371 38871 3874} 3840 40291 ...

See footnotes at end of tables.
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S-18 o May 1992 SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1861-88 1990 | 1901 Mar. | apr. | May | gue [ uy | nug] sept| oot [ wov.] opec | van | Fen.| war| ap
7. FOREIGN TRADE OF THE UNITED STATES—Continued
Export and Import Price indexes *
[1985=100]
All exports 1138 1147 115.1 1154 1148 147 1139 114.3! 114.2 115.0 1151 1144 1139 1147 114.8] 1146
Agricultural exports 108.8 107.0 106.5. 107.8 108.1 107.9 103.8; 107.1 105.8] 109.5] 109.2| 1062 1052 r1085 108.5 1066
h i | exports 1149 116.1 116.7 1164, 116.0 116.0 115.7 1155 1156 115.9] 116.1 1158 r1153] 1157 1158 116.0
All imports 123.2 1337 1245 1235 1233 1224 1218 122.0 122.3 1233 1238 r1235] 11232 123.3 1228 1225
Petroleum imports 874 762 772 762 757 732 79 748 68.8! r74.3 r67.4 765.5 65.3 68.0
Nonpetrot imports 1295 1316 1329 1320 131.7] 1314 1305 130.4 130.7 1314 1317 1323 1331 1336 1331 1322
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight, thous. melric 10nS .......eewveeenees 372,052 389,562] 32963| 28,757| 33299 29658| 82275 32972 32171f 33.234] 36,101] 35172
Value, mil. § 150,737 162,346 14,232] 13861 14,061f 12,657 13,163| 12866| 12,658 14,178] 13,770f 14302
General imports:

Shipping weight, thous. metric lons .. 4052391 4488521 323711 37,168 41,880 38454l 41,033] 41121 40,082] 379751 34,168] 37444
Value, mil. § 283,392 272286] 20,668] 21,545 21,876] 21.875] 23556 235031 23269 25775 22866] 22987

_ 8. TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Air Cartiers
Cerﬁﬁcated route carriers‘
P: miles ( ), billions 34.28 35.20 3747 40.84 44.03 46.75 36.94 38.08 33.78 37.48 34.04 32.58
Passenger-load factor, percent .. 59.8 63.2 63.4 66.7 68.0) 71.2 61.2 61.7 584 625 §6.5] 574
Ton-miles (revenue), total, millions 4,402 4,451 4,729 5,101 5,426 5,728 4,762 4,958 4,479 4,798 4,343 4211
Operating (g ly), mil. § § 17518 19,019, 20,013
Passeng . mil. § 12,873 14,458 15,638
Cargo mil, § 1277 1,311 1,421
Mail , mil. § 229 224 217
Operating expenses (quarterly), mil, § § ... 18,903 18,921 19,689
Net income after taxes {quarterly), mil $§ 1,339 356 135!
Domestic operauons
miles { ), billions 340.23 33241 2718 27.37] 27.80 29.58 31.63 33.05 25.76 27.66 2498 28.12 24,50 23.84
Cargo ton-miles, millions 5,075 4,946 398 387 419 424 412 433 418 477 444 398 383
Mall ton~m|les m/II/ans 1,489 1411 112 110] 115] 108| 106 115 104| 123 120 166 126)
13,506 14,289 14,360
Operatmg expenses (quarterly) l11// $§ .. 14,254 14,069 14,144
Net income after taxes {quarterly), mil $§ 747, 166 -168

International operations:
Passenger-miles (revenue), billions
Cargo ton-miles, miflions
Maif ton-miles, miflions ...

117.70 115.39 743 783 9.67 1.26 1241 13.70] 11,18 1042 8.80 9.35 9.54
5471 6,259 423 397 410 446 466 458 448 507] 488 427 390
513 493 39 37 39 39 38 42! 39 43 49 60 39

Operating revenues {quarterly), mil. §§ . 4,012 4,729 5,653
Operating expenses (quarterly), mil. § § 4,649 4,853 5,545
Net income after taxes (quarterly), mil. $ § 592 19
Urban Transit Industry .
Passengers carried, total, millions ++ 8,67 8,484 758 723 732 676, 668 674 681 766, 698 675

Motor Carriers
Cartiers of property, large, class |, qirly.:

Number of reporting carriers, number 100 100 100 100] 100] 100
Operating revenues, tofal, mi. § 21,810 22,091 5,030 5,446 5,777 5840
Net income, after extraordmary and prior period
charges and credits, il § ccrinernieisinienscions 442 314 8 118 143 58
Tonnage hauled {revenue), common and contract )
CAIIOr SBIVICE, ML, 1008 .....ooosvvssseisvssirssiresnssessiss 172] 178 42 46 45! 47
Freight canied—volume indexes, class [ and It
intercity truck tonnage {ATA):
Common carriers of general freight, seas. adj.,
1967=100 % 174.8 1821 169.2 180.2] 176.8 176.2] 188.0 189.5] 188.2] 189.6 189.4| 185.0 196.0f 71941 199.2] ..
CIass t Railroads &
Financial operati ly (AAR), excludi
Amtrak:
Oporating revenues, total, mil. $ # .u.evvveevvevrresisoes 128,516 27,845 6,778 6,842 7,093 7,133
Freight, mil. § 127616 26,949 6,554 6,617 6,870 6,908
Passenger excl. Amirak, mil § ..oocoovvcsosvrncsninene 194 94 23 24 24 24
mil. § 124,736 28,062 6,188 6,659 6,763 8452
Net railway opefatmg income, mil. $ . . 12676 -38 380 155 253 —826
Ordinary income, mi. § + 11,953 92 430 7% 148 ~745
Traffic:
Revenue ton-miles, qirly. (AAR), Hillions ... 1,034.0f 71,0398 2542 251.7) 266.0 267.0 2666 2804
Producer Price Index, line haul operations, 12/
84=100 . 107.5 109.3 109.5 109.5 109.6| 109.5 109.6 109.3 109.2 109.3 1094 1093 108.3, 109.5 109.8 1099
Trave!
Lodging industry:

Restaurant sales index, same month 1967=100 .....
Hotels: Average room sale, doflars ¢
Rooms occupied, % of total

Motor hotels: Average room sale, dollars ¢ .............
Rooms occupied, % of tolal

Economy hotels: Average room sale, dolars ¢ ...
Rooms occupied, % of lotal .......

Foreign travel:

U.S. citizens: Arrivals {quarterly), thousands .......... 29,3281 21,362
Departures (quarterly), thousands 21,286 21,334
Aliens: Arrivals (quarterly), thousands ......... 212300 21,198
eparlures (quarterly) thousands . 2966] 21,09
Pagsports issued, S 268 351 335 329 315 249 249 293 359 204 248 275 340/ u7
National parks, recreation visits, thousands ## ............ 56948 56,683 23481 3m2l 48700 75461 104371 104051 6579l 48571 2,062 1570

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992

through 1988 and methodological notes are as shown -
in BUSINESS  STATISTICS, 1961-68 1990J 1991 | wer. | Ap. | Mayl Junel July[ pug. [ sept. | m' Nov.l Dec. | Jan. | Feb.l Mar.l Apr.
8. TRANSPORTATION AND COMMUNICATION—Continued
COMMUNICATION
Teléghone carriers: -
rain , mil.
Sion i §

Tolls, message, mil. §
Operanng expenses (excluding laxes), mil. § .........
Net operating income (after taxes), mil. §
Access lines, millions

9. CHEMICALS AND ALLIED PRODUCTS

CHEMICALS
inorganic Chemicals
{Thousands of short fons, unless otherwise indicated]
Production:
Aluminum sultate, commercial (17% Al,0,) 1,227 1,180 6278, 293 319 283
Chiorine gas (100% CI) .. 11,810 11,324 62,795 2,715 2,268 2,247
gdrochlonc acid (1 00% 3,013 2,799 4668/ 638 — 728, 739
Phosphorus, elemental . 346 312 sgp 80 . 72 70
Sodium hydroxide (100% 12,030 121971 53013 2,946 . 3,129 3,089
Sodium silicate, d| 879 993 6216 211 243 223
Sodium suffate (100% Na,S0s) ... 786 768 6236 171 : 1801 173
Sodium tripolyphosphate (100% Na,P; 532 4132 18 4] (]
Titanium dioxide {composite and pure) .. 1,077 1,093 6272 269 2713 279
Sultur, native (Frasch) and recovered:
Production, Hous. MELHC 10N .....uemeusrisossessines 10,262 9,494 806 776 813 800] 837 778 m 760 754 791 818 L S SR——
Stocks (producers) end of period, thous. metric
1,422 1,237 1,581 1,474 1,425/ 1,481 1,460 1,257 1,470 1,415 1,302 149 1,186 1. TN SR
Inorganic Fertilizer Materials
[Thousands of short tons, unless otherwise indicated]
Production:
Ammonia, syntt 4 16,958, 17,020] 44,245 4419 4212 4,144
Ammonium nirate, ongmal VLT S— 7107 7310 41,902 1,903 1,735 1,770
A jum sulfate 3 2,495 2230 4558 592 537 543
Nitric acid (100% HNO,) % .... . 7,749 7524) 1977 1,936 1,807 1,804
Nitrogen solutions {100% N) & . 2,853 3,137 4807, 829 743 758]..
Phosphoric acid (100% P,Os) 12,175 12,342) 3,036 3,048 3119 3,139
Sulfuric acid (100% H,SO4) ... 44,281 43308) 410,778, 10,610 11,025 10,895
Superphosphate and ‘other phosphatic fertilizers
(aross weight):
Producti 18,887 19418 ‘4 813 4813 4,889 . 4,903 R}
Stocks, end of period ... . 738 689 6692 620 686 689
Potash, sales (K.0) 5,700 5,460 r393 740 735 227 236 687 346 388 304 454 680 406 626 ...
Imports:
Ammonium nitrate, thous. melric tons
Ammonium sulfate, thous. metic tons
Potassium chloride, thous. malric fons
Sodium nitrate, thous. melric fons
Industrial Gases
[Millions of cubic feet]
Production' )
5,207 4,567] 61,139 1,132 1,109 1,187
Hydrogen {high and low pusi ) 147840]  141844] 634,826 36,261 34,981 35,776
Nitrogen hl%lh and low purity) . 749,525 786, 727] © 197,977 196,735 195,905 196,110
Oxygen (high and low purity) ... 462,293 471,218] 119,221 118,588, 116,404 117,003
Organic Chemicals §
{Thousands of metric tons, unless otherwise indicated]
Producnon i { ) 1128 . (s) 5 9 5
Isalicylic acid (aspirin ! 194 . ( 5.7
Ethyf acetal 11243 71261 38 21.0 ( 32.7 29.9
" (37% HCHO} 729085] 129137 644.2 704.8 7416 7785].... .
G|ycenn refi ned, all grades, mil. 1b. 0 .. . 286.5 298.1 79.7 716 776 69.2 275 2.0 289 ...
Y 136222f 739253 839.8 1,107.3 982.6 995.6
Phthalic anhydrid 14267 1386.3 96.7 96.5 . 99.9 1033
ALCOHOL :
Ethyl alcohol and spirs: |
roduction, mil. fax gal. ............ . 1,107.3 1,188.8 101.1 100.3] 101.2] 90.2 91.8] 99:6| 100.0/ 106.9] 101.9 1114
Stocks, end of period, mil. fax gal. 36.8 374 54.5 834 57.0 53.2, 58.7/ 496) 36.3 32 36.2] 374
Denatured alcohol: y
Production, mil. wine gal. 594.9 664.9 512 54.8 52.9) 569 51.9, 56.2 58.3 896 55.6 62.3
Consumption (withdrawals), mil. wine gal. . 645.7 702.7 49.3 58.7 58.1 60.7 53.0 770 60.1 48.1 56.9 612
For fusl use, mil. wine gal. 297.9 3546 22.6 320 268 2.7 30.7 312 328 203 31.5 330
Stocks, end of period, mil. wine 17.2 88 255 254 238 19.8| 11.2 124 9.6 1031 9.1 88

See fooinotes at end of tables.
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SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as

shown in BUSINESS ~ STATISTICS, 1961-38 1990 | 1om Mar. [ Apr. | May | oune| uy| Aug| sept| oct | wov.| Dec | uam | Feb| mar| s

9. CHEMICALS AND ALLIED PRODUCTS—Continued
PLASTICS AND RESIN MATERIALS
[Thousands of metric tons]
Production:

Phenolic resins 20438
Polyethylene and copoly 18,550.5: 17,5140 1,908.6{ . 182563 1918.0
Polypropyh 1352471 133972 830.7, 885.1 859.
Polystyrene and copoly 24,604.1
Polyviny! chioride and copolymers . 141129 139774 9.7 1,073.8 1,039.2 1,027.6

PAINTS, VARNISH, AND LACQUER #

[Miliions of dollars)

Total ship 11,761.6 11,391.3] 42,4984 .0 26112
Architectural coatirvogs 48621 4,6533] 49923 4 9355
Product coatings (OEM) 41105 4.2425]  “960.0 5 1,0956
Special purpose coatings 2,789.1 24954] 45462 .1 580.1

10. ELECTRIC POWER AND GAS
ELECTRIC POWER
[Millions of kilowatt-hours, unless otherwise
indicated]

Production:

Electric utifities, 101l .......woemcmmmmessscereucsassscsese 2,308,151] r2,823,026¢ ~221,195] 208,906 "234,217| 7248, r271,787] 7267 ,818( ~233,710] ~223,258] r221,203] ~233,585] 243,877
By fuels ,528,225| 72,547,508 71953751 7183,219] 7205,764| ~222,433| 247,537] r246,071] 215,283{ ~205,720{ 7202,904] 211,710 ,342
By P 79,926 275516 258207 25687] r28,454| ~25830{ 24,250 r21,747{ r18428( ~17538f 18299f 21,873 21,535

Sales fo uitimate customers, total (Edison Electric
Institute) 2,667,321] 2,710,674} 663,388 649,177 745,612 652,498
G t 734, 49,686 177,096 182,995 203,303 180,292
Industrial § 926,161 921,552 219,440 230,832 241,455 229,825
Railways and railroads ... ,297 5,420 1,436 1,324 1,312 1,348
Residential or d i 910,296 9385171 242,236, 210,302 268,941 217,039
Street and highway lighting 14,895 15,204 4,147 3,543 3,465 X

er public authoriti 72,399 76,713 18,224/ 19,338 20,185 18,966
Interdepartmental ... . 3,689 3,582 809 843 950 980

Revenue from sales to ultimate customers (Edison

Electric Institute), mil. $ 175,503 183,361 43,315 43,874 53,094 43,078
GAS ¢

Totat utiity gas, quarterly (American Gas
Association):

Customers, end of pericd, total, thousands @ ... 5;,388
Residantiat 49912
Commercial 4,261
Industrial @ 167
Cther 48

Sales 0 customers, total, il B ....ovvvccevcevverecce 9,846
Residential 4,394
C ial 2192
Industrial 1,997
Electic ganeraion ..........cwmcmsmescsscrnsonsse 1,075
Other 188

Revenue from sales to customers, total, mil. § ... 44,672
Residential 24,658
[ al 10,462
Industrial 6,064
Electric generation .......eccssesisasscssssmssns 2,889
Other 598

11. FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES

Beer:

Prod mil. bbl. 203.65 202.19 16.08 1723 18.90] 19.16) 19.88 18.63 16.11 16.65 1447 1364 15.65)
Taxable withdrawals, mil. bbl. ... 184.51 180.99 14.40 14.82 16.77 16.93 17.88 17.39 14.51 15.13] 13.42 12.84 13.78,
Stocks, end of period, mil. bbl. . 12,68 1264 14.15 15.01 149 14.99 1496 1427, 14.03 13.75 13.23 12.64 13.29

Distitled spirits {total):

uction, mil. 1aX gal. ......cecwecosmurerminressasiasss ALK I— 10.27) 1047 8.76) 7.62 6.40, 3.59] 793 14.43 852 9.09
Consumption, apparent, for beverage

purposes, mil. wing gal. ... 37441 .. 26. 28.36 28.79 28.77 29.10 28.25 26.80] 30.70
Stocks, end of period, mil. tax gal. 422,49 .. 431.71] 444.06| 435.77| 440.08] 441.96] 438.74] 42230 437.39| 43752 40210
Imports, mil. proof liters
Whisky:

Production, mil. tax gal. ............ 79911 ... 6.85! 7.30 5.47 4.69 4.60 2.38, 4.95 6.66) 5.06 731
Stocks, end of period, mil. fax gal. 371.60] ... 370401 38242 37335 38275{ 38276 379.44] 36758{ I75.75| 37533 34187
Imports, mil. proof liters

Wines and distiling materials:

Effervescent wines: .

Production, mil. wine gal. ............ 26.35] ... 1.12 1.10 A3 74 259 287 259 3
Taxable withdrawals, mil. wine gal. 25.50] ... 1.08 1.43] 191 1.69 1.10 1.63 2.88 443
Stocks, end of period, mil. wine gal. . 231.72) .. 20.48 18.56 19.64 17.48 18.81 20.24) 20.46 18.04/
Imports, mil. litérs
Still wines:
Production, mil. wine gal. . 427.19] ... 4.54 4.18| 3.23 1.68 1.41 934 128.30] 137.90
Taxable withdrawals, mil. A 41725 3193 340 3323 3298 30.36] 3128 302 3237
Stocks, end of period, mil. wine gal. . 576.36| .. 515.16| 522.56] 51821) 524.02| 394.36] 41534 518.66] 527.91
Imports, mil. fiters

Distilling materials produced at wineries, mil. ¢

wine gal. RL1: X174 S 452 275 3.36f 115 3.39 4.23 32.35 33.07

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1961-88 1990 | 1601 Mar. | Apr. [ May l June [ July l Aug. ] Sept. | oct [ Nov.| Dec | uan. | Feb. | Mar. | Apr.
11. FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS
Butt
Producuon (factory), mil. b. 1,3022| 71,3363 7129.0f "1348| 1248 r91.3] 786.4| r82.3] r81.9] r1023] 1008 r129.4. 156.0/ 132.0 129.9] ceovvvoereennes
Stacks, cold storage, end of penod mil. b. . 416.1 5394 5855 620.5 846.7 662.7 659.8 629.4| §97.2 567.1 543.0 539.4 568.6 630.3] 7655.7, 701.0
Producer Price Index, 1982=100 na3 769.5 671 67.3 67.3 68.1 704 70.4 704 74.0 744 r70.3 68.2 60.9) 61.0) 606
Cheese
Produchon {facto! ho?) total, mil. b, 6,061.2| +6,080.8 r530.1| ~5154] ~5323| r509.0f r4995] 4982 r485.0{ r521.0f] 5023} 75337 5141 4971
American, whole milk, mil. b. 2,890.8] 728049 r2504] 24471 256.1| 2332 2288] r223.7| r211.0f 2264} 218.3) 2477 2455| 2313
Stocks, cold storage, end of period, mil. ib. 4578 415.3 492.4 510.3] 5121 521.5 511.5 4941 4738 429.3 409.0} 4153 438.8 445.9 448.
Ametican, wholg milk, m/l bb. 3472 3178 3862 403.9 408.5 4138 402.9 3922 374.0 337.8 3191 3178 338.7 3480| r3355 3355
Imports, thous. metric to
Price, wholesale, cheddar. single daisies (Chicago),
$perib.
Condensed and evaporated milk:
Production, case goods, Mil. 1. ........ccsvisccisinsee 602.6 r543.1 r475 r49.1 r47.4 479 T422 r46.8 r42.0 r46.8 r39.1 439 46.3 455 72 —
Stocks manufacturers case goods, end of period,
58.1 347 86.0 90.6| 107.1 108.1 110.2 114 95.9] 66.3 44.2 347 50.6 58.7] [Jy] [—
Expons ihous. metric tons
Fluid mitk:
Production on farms, mi. ib. + 125772} 125,683 11,084; 10918] 11,240| ~10,567] 10,472) ~10,352 9,927§ 10212 9.526| 10418 10,6841 10,230; ~11,092] 10,899
Utiization in manufactured dairy L b. .. X 90,451 r8014| 78202] r8359] 7.687] r7481] 7253 6,786] 7,245} 6,725 r7.602] r8,162 7,620 8244| .............
Price, wholesale, U.S. average, § per 100 bp. ....... 13.73] 12.38 1140 71130 1140 11.40 11.801 12.30] 12.80] 13.40] 13.80| 13.80 13.50 12.90] r1250] ~1240
Dry mili:
Praduction:
Dry whole milk, mil. 19, ............. 175.1 7106.8 781 88 6.5 784 r83 r10.5 798 711.0 9.1 9.0 10.3 9.2
Nonfat dry milk (human food), mil. /. 7879.2 78775 r90.0 r94.6 1014 r71.0 766.9 r54.6 r433 748.7 7533 786.0 80.2 781
Stacks, manufacturers’, end of period: )
Dry whole milk, m. bb. ... 112 85 9.8 10.4| 10.8 70 6.3 6.1 5.6 6.0 6.4 85 7.0 6.8
Nonfat dry milk {(human food), mil. ib. 1146 61.0 88.9 84.4 744 67.5 69.8) 68.7] 48.7 39.6 36.9 61.0 60.8 64.5
Exports, whole and nonfat (human food), thous.
melric tons
Price, manufacturers’ average sellmg, nonfat dry
milk thuman food), § Per Ib. .......ooemmreencesserses 948 893 846 850 854 B84 884 895 893 966 991 993 821 932 22 E—
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat), mil. bu. .........
Barley:
Production (crop estimate), mil. melric tons ............ 291921 210.113
Stocks (domastic), end of period, tofal, mil. metric
tons 76.656, 77150 42948 9579 7.150 4.760
On farms, mil. metric tons ... 73841 74274 “1.067 5.900 4274 2221
Oft farms, mil. meric tons ... 72.816 72.876 41.881 3678 2876 2539}
Exports, including malt, thous. metric tons §
Producer Price Index, No. 2 feed, Minneapolis,
1982=1 117.0 108.3 1128, 110.7, 1123 107.1 94.01 96.6 101.94 1134 117.0 1123 1139 115.2 1151 116.9
Comn:
Production (crop estimate, grain only), mil. metric
tons 2201.53] 2189.86
Stocks {domestic), end of period, total, mil. metric
fons 717629 7166.15 376.001 38.64 166.15! 115.80
On tarms, mil. metric tons ... 7123.80f 7109.09 34458 17.56) 109.09 66.30
Off farms, mil. metric tons ... - 752.49 757.07 331.42 21.08 57.07 49.50
Exports, including meal and flour, mil. metric tons . .
Producer Price Index, No. 2, Chicago, 1962=100 ... 100.9] 97.0 1019 102.0 984 95.3 90.2 1004 97.4 971 97.5 855 100.8 1022 108.9 102.9
Qals:
Production (crop estimate), mil. mefric tons ............ 25189 23.520
Stocks {domestic), end of period, total, mil. metric
fons 62278 62485 62485
On farms, mil. metric tons ... 61203{ 1341 41341
Off tarms, mil. metric fons ... 10750 41144 61.144
Exports, including oatmeal, metric tons .
Producer Prica Index, No. 2, Minneapolis,
1982=100 761 704 €8.7] 69.7 716 682 65.5 74.0 71 74.5 76.3] 785 79.2 93.6] 91.1 82.1
Rice:
Production (crop esttmate) mil. metric tonS ..c......... 27.080 27.006
Southern States mills:
Receipts, rough, from producers, mil. b. ... " 10,351 10,150 574 629! 340 373 289 712 2871 1,457 779 550 500 672] ...
Shipments from mills, milled rice, mil. . . - ,942 6,614 554 512 519 525 451 514 518 605 554 542 464 4] ...
Stocks, domestic, rough and cleaned (cleaned
basns) end of period, Mil. B. o.oceeerescovrneeiionns 2,106 1,904 1,660 1,618! 1,334 1,041 729 719 2,027 2,217 2,089 1,904 1,788 AT/ [P -
Exports, thous. metric tons
Producer Price Index, medium grain, mitled,
1982=100 102.4 110.2 103 1134 116.2 1171 114.5 108.9] 109.5 109.6 1113 1094 112.5! 1121 1124 1114
Rye:
yProduchon (crop estimate), mil, melric 008 ... 2258 2248
Producer Price Index, No. 2, Minneapolis,
1982=100 .. (131 DUURIRRION IR 718 88.9] ..coorvrnenn 61.5 70.3) 733 83.5| 879 85.0
Wheat:
Praduction (crop estimate), total, mil. metric tons .. 274.47 25391
Spring wheat, mil, metric tons .. 219.20 216.56
Winter wheat, mil. metric tons .. 25527  237.34
Distribution, quarterly, mil. metric fons @ . . 62.14 6743 14.63| 22.15 716.45 15.48
Stocks {domestic), end of period, total, mil. metric
ions 751.93 [ 7<) [OUOO — 42357 §6.54 39.29 24.10
On farms, mil. metric tons ... 70.77 715.37 49.29 2253 15.37 7.50
Off farms, mil. melric tons ... 731.16 72391 “14.28 33.00 2391 16.61
Exports, total, including flour, mi. metric tons
Wheat only, mil. bu.

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS _ STATISTICS, 1961-68 1990 | 1991 War. } Apr. | May ] June ] auly | Aug. [ Sept. | Oct. | MNov.| Dec | Jan | Feb | mar [ Apr.
11. 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.),
1962=100 86.3] 781 74.31 73.2] 76.4] 75.2 69.1 775 80.5; 89.0) 90.5 98.2 105.5] 1134 106.6 101.0
Hard red spring, No. 1, ord. protein (Minn.),
1982=100 811 82.1 777 79.1 80.5 79.0 73.0 79.5 84.1 92.7 932 1018 107.4] 117.5 112.3] 107.9
Wheat flour:
Production:
Flour, thous. sacks (100 Ib.) 3596391 346431y 27,3621 29,9567 30,625] 25849] 27,673] 30,036} 29,179f 30,666] 30,320] 27,285{ 28,066 27.927]...
. Militeed, thous. sh. fons .. 6,255 6,240 486 §35 561 469 498 543 526 557] 5564 502 7513 520
Grindings of wheat, thous. bu. 7975891 780458f 60,428, 66522| 68,686 58,336] 62,378] 67,737] 66389} 69,259) 68,553] 61,780] 63557 63270 ...
Stocks held by mills, end of pe
{100 b.) 8,051 5294 8,264 8,429 6,234 5294
Exports, thous. metric tons
Producer Price Index, H/83=100 .......cnwumsicsmssieons 1002 r945 92.0 93.0 94.0 93.7 91.3) 94.1 96.3 100.3 975 1027 114.4) 120.6] 1113 110.3
POULTRY AND EGGS
Poultry:
Slaughter, mil. Ib. 23,740 24,966 1,885 2,120 2,191 2,006 2210 2,233 2,040 2,363 1,958 1,982 2,225 RIR: Tt SRR ORRR
, cold storage (frozen), end of period, total,
mil, Ib. 562 579 663 708 745] 814 892 949 1,003 990 644 579 650 681 7700 752
Turkeys L 306 264 370 408 453 5§03 2 626 667 653 305 264 325 354 393 431
Price, in Georgia producing area, live broilers, §
per ib. 310, 295 .285 280/ 300, 305 315 310 310 .305] .280] 275, 280 280 285 285
Egg‘roducnon on farms, mil. cases § 188.6! 191.6 16.4] 15.7] 16.01 15.6) 16.1 16.2 15.7] 16.4 16.1 16.7 16.4 15.4 16.8; 162
Stocks, cold storage, end of pe
Shell, thous. cases§ 15 21 14 12 15 13| 13 10 13| 16 12 21 20 25 28] 27
Frozen, mil. 15 16 14 13| 14 14 18 16| 16 17 15 16 20 19| 20 19
Price, wholesale. Iarge {delivered; Chicago), $ per
doz 760, 714 858, 676 609 634 3 13| .688) 679 687] 739 591 557, 557] 574
LIVESTOCK
Caitle and calves:
Slaughter (federally «nspected)
Calves, thous. animals 1,742 1,398 119 105 102! 90 108 108 115 127 125 131 128 m 120/ 108
P Cattle, r:oh!gls'sal animals ... 32,391 31,887 244 2,674 2,786 2,650 2,784 2,843 2,635 2,855/ 2,508, 2,491 2,856/ 2377 2,599 2,525
rices, Wi [
Beef steers, § per 100 Ib. ......cvvvcrere. 78.89| . 8141 81.24 78.67| 7453 7225 67.34 69.18 70.93
Steers, stocker and feeder, $ per 100 ib. 92.15] .. 95.38 98.52 97.06 97.30 95.81 90.06] 89.74 88.60
Calves, vealers (So. St. Paul), doflars
oglaughter (federally inspected), thous. animals ....... 82,901 85,952 7,044 7,320 6,948 6,133 6,557 7,098 7177 8,292 7,744 7,708 8,144/ 7153 7,934 7,610
Prices:
Wholesale avefage all weights (Sioux City), $
-2 1 p— 51.92 5142 54.83 54.79 55.74 51.11 46.76 435 38.29
Hog-oorn pnoe ratio %bu of corn equal in value
10 100 0. ive hOG) wvevuremarevrecesressessessarsencnssesne 225 20.9 215 210 227 237 238 220 19.8| 19.0, 16.5] 166 15.2] 16.1 715.6 16.9
Sheep and lambs:
Slaughter (federally inspected), thous. animals ....... 5,469 5,504 546 436 443 388 431 438 456 501 449 471 469 422 481 503
Price, wholesale lambs, avg. (San Angelo, TX},
$per1000.” 1T S— 49.67 §4.00 54.45 5288 5542 54.31 5325 51.20
MEATS
Tom! meats (exc|ud|ng lard):
38,606 39,584 3,081 3,285 3,291 3,060 3,253 3425 3,308 3,708 3,324 3,284 3,622 3,088 3,376 3,259
Stocks cold storage, end of period, mil. ib. . 566 662 602 644 611 599 590 578 593 633 650, 662 708 691 r725 712
Exports {meats and meat preparations), rhous
metric tons
Imports (meats and meat preparations), thous.
metric tons
Beef and veal:
Production, total, mil. Ib. 22,950 23,223 1,745 1,895 1,970, 1,894 2,018 2,099 1,964 2,142 1,839 1,809 2,067 1,732 1,876 1,811
Stocks, cold storage, end of period, mil. b. ........... 306 292 283 272 241 254 279 265 282 303 313 292 336 306 320 314
Exports, thous. metric tons
Imperts, thous. metric tons
Price, wholesale, beef, fresh steer carcasses,
choice (600-700 Ibs.){Central U.S.), $ per b. ...
Lamb and mutton:
total, mil. b. 357 362 36 29 30 25 28 27 29 32 29 31 3t 28 32, 33
Slocks cold storage end of period, mil. b. . 8 [ 8 7! 8| 8| 7 6 5 6 7] 6 7] 7] 8| 9
Pork (excludmg tard):
total, mil. 1b. 15,2991 16,000 1,300, 1,361 1,201 1,140 1,207, 1,299/ 1,316 1,634 1,456 1444 1,524 1,329 1,467 1414
Stocks cold storage, end of period, mil. . .......... 234 kik] 289 340 333 312 278 282 281 300 308 311 341 353 r3n 362
Exports, thous. metric fons
imports, thous. metric tons
Prices: .
Producer Price Index, hams and picnics, except
canned, 1288=100" ......muuirossssssssissnes 1186 1146 116.7 1118 110.7 1132 1144 115.8 113.8] 171 158 71147 104.6 104.7 105.6| 104.9
Fresh foins, 8-14 Ib. average, wholesale
(Omaha), $POTID. ™ ovvecerensussmscssessssscsisssnns 19782 ccsnensionae 1.1033]  1.0481| 1.2048] 1.2349] 1.2173] 1.1754] 1.0585] 1.0087
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans, imports (including shells),
thous. meiric tons
Caifee:
Imports, total, metric tons
From Braznl metric tons
U.S. Import Price INeX, 1985=100 ...ommrmrrorerre 593 54.6 87.7 54.9 53.2 524 476
Fish:
Stocks, cold storage, end of period, mil. b. ........... 343 384 267 275 308, 312 343 349 378 383 394 384 372 344 o222 J—

See fooinotes at end of tables.
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11. FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—Continued
Sugar:
ports, raw and refined, metric fons 4
Imports, raw and refined, thous. metric fons
Producer Price indexes:
Raw (cane), 1982=100 1192 113.7 113.3) 1131 1128 1135 1129, 1144 1144 114.2 1144 135 112.8) 1124 112.6] 1123
Refined, 1982=100 . 122.7 1216 1229 122.0] 1213 1213 1214 1214 121.2 1208 120.6] 1204 1208 1215 121.2] 120.6
Tea, imports, metric tons
TOBACCO
Leaf:
Production {crop estimate), mil. ib. 11,626/ 41,660
Stocks, dealers’ and manufacturers’, end of period,
mil. . 3,674 3,744 3,458 3,075 3,428 3,744
Exports, incl. scrap and stems, metric fons .
Imports, incl. scrap and stems, metric tons. .
Manufactured products:
Consumption (withdrawals):
Cigareites (small):
Tax-exempt, millions 178,742 193,778 14680] 12,793 14242{ 13328] 13686 16549] 20974 18535 15542 15,78t
Taxable, millions ! §16338] 47,061 40,1061 49.266] 45849) 44,037] 42337 43430] 40464] 57,123 32,744
Cigars (large), taxable, millions 2,233 al 163 175 169) 219 170 206) 193] 193] 19 157
Exports, CiIgarettes, MIMlIONS .........vvusemseescsmesmssssrmsens [ orassssssensssssons| corsorersecssrsees [sssssconseesne | { | |
12. LEATHER AND PRODUCTS
LEATHER
Exports:
Upper and fining leather, thous. sq. ft.
Producer Price Index, leather, 1982=100 ......oueevucecenne 1776 1684 172.8) 1721 172.7 1.7 167.7 165.8, 1634 161.5 1624 1628 161.8] 162.1 163.6) 163.5
LEATHER MANUFACTURES
Footwear:
Production, otal, thoUS. PAIrS ......eweerresvesserssssseesens 201,648] 168,633 ©47,602 38,399 41859 40,773
Shoes, sandals, and play shoes, except athietic,
thous. pairs 628,436 28,146 29,126 28,537
Slippers, HhouS. PAIS wuiwesmsessssssmrssssssssssrss 41,184 33,436 69,473 6177 9,113 8,673
Athletic, thous. pairs 64,047 F-X17(:] (NN R 3,620 3,563
Other footwear, HOUS. PAITS .....uuussumssrsssmsssuumersense 3,405 2,482 6895 543 525 519
Exports, thous. pairs
Producer Price Indexes:
Men's leather upper, dress and casual,
1982=1 135.8 141.0 140.3 141.0 1414 141.4 1414 141.7/ 141.7) 140.8 1414 r1422 142.3) 1423 145.5 145.3
Women's leather upper, 1962=100 ... 120.9 124.0 123.8] 124.0 1241 1242 124.6 124.7, 124.7 124.7 124.5] 1245 125.0 1245 1262 1264
Women's plastic upper, 1982=100 ... 1134 115.2 113.}4[ 113.6] 115.) 116.9) 1168 116.8| 1168 1169 1169 1169 1169 172 1199 1164
13. LUMBER AND PRODUCTS
LUMBER—ALL TYPES #
[Millions of board feel, unless otherwise indicated]
National Forest Products Association:
Production, total 254,638 43,976 3,661 3,958 3,837 3,762 3,664 3,808 3,682 3,933 3473 3,254 73,836
Hardwoods 29,480 10,213 838 880 916 803 846 863 825 937 828 816 862
Softwoods 245,159 33,763 2823 3,078 2,921 2,959 2818 2,945 2,857 2,99 2,645 2,438 72,974
Shipments, total 246,083 43,860 3617 4,037 4,028 3,764 3412 3926 3,676 4,012 3477 3370 3912
dwood 210,102 844 791 855 876 761 775 890 813 966 808 843 894
Softwood 235,981 34,016 2,826, 3,182 3,152 3,003 2,637 3,036 2,863, 3,046 2,669 2527y 3,018
Stqc“ksl(grois). mill, end of period, fotal
Softwood 4,734 4,616 4,946 4,849 4,600 4,699 4,684, 4,793/ 4,786 4,741 4,710 4,616 4,603 [ 51- ) (R D
Exports, total sawmill prod
Imports, total sawmill products, thous. cubic meters ...
SOFTWOODS
[Mitlions of board feet, unless otherwise indicated]
Douglas fir:
Orders, new 8,749 8,489 829 865 797 680! 579 709 695 705 649 725 778 564
Orders, unfilled, end of Period ... NS 452 504 556 607 586 532 475 443] 445 465 47 504 5901 479
Producti 8,751 8,320 722 803 737 700 673 707, 678 710 653 610 688 675
Shipments 8,798 8,437 707 814 818 734 636. 741 693 685 667 668 692 675
Stocks (gross), mill, end of period .. 772 655 840 829 748 714 751 717 702 727 713 655 651 651
Exports, total sawmill products, thous.
Sawed timber, thous. cubic melers
Boards, planks, scantlings, etc., thous. cubic
melers
Producer Price Index, Douglas fir, dressed,
1982~ 138.0 139.6 125.7 1299 1444 167.0 161.6 1317 1392 137.3 13801 71433 146.3] 161.8| 166.1 1721

See footnotes at end of tables.
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13. LUMBER AND PRODUCTS—Continued
SOFTWOODS—-Continued
[Millions of board feet, unless otherwise indicated]
Soulhern pme
112,827 12,287 1,147 1,069 1,275 968 909 1,113 1,070 1,169 1,003, 740 1,425
Orders unﬁlled entl of PEMOd ..uwvmmmmsnsnessscssissns 697 571 756 696 821 690 641 666, 678 648 671 571 758
112914 12,367 1,024 1,102 1,071 1,123 1,021 1,049 1,039 1,169 992 903 71,250
112,763 12415 1,065/ 1124 1,148 1,101 950 1,091 1,060 1,204 972 849 1,288
Stock:odgross) mill and concentration yards, end of
2,197 2,134 2177 2,164 2,080 2,090 1,973 2122 2,102 2,071 2,084 2134 2,125 2,081} ..
Expons total sawmill praducts, cubic meters ..........
Producer Price Index, southem pine, dressed,
1982=100 111.0 111.0 103.61 110.0 1108 1225 1245 1126 110.1 109.3] 111.0] 1137 17.3 127.7] 1337 136.1
Western pme
Orders, n 10,582 9,751 835 916 933 760 772 899 873 888 748 715 859 712
Orders. unﬁlled, end of periog .........vecummcenccsccerseone 483 493 548 582 649 550 545 529 544 554 537 493 578 523
10,452 9,750 788 849 826 835 848 914 876 840) 762] 706 755 775
10,605 9,741 757 882 866 859 7 915 858 878 765 759 774 767
Stocks {gross), mill, end of period ...... — 1211 1,227 1,323 1,290 1,250 1,226 1,304 1,303 1,321 1,283 1,2801 1,227 1,208 1,216
Producer Price Index, other softwood, dressed
1982=100 126.3 130.0 122.3 125.6) 131.5 142.6| 1440 1322 1294/ 128.4] 1301 ~1352 1419 156.01 165.0] 173.0
HARDWOOD FLOORING
[Millions of board feet]
Oak:
Orders, unfilled, €nd Of PEMOU ....vcovurecesmranncerencenssenss 83 15.8 95 97 10.7) 9.8 1.0 1.5 13.4 131 15.0 158 16.3| 18.2 182 177
Shipments 2053 1999 18.7 171 164 179 138 173 18.0 186 16.6 16.1 191 16.3 19.4 18.4
Stocks (gross), mill, end of Period ...........cvccrrrrrnrerns 100 7.7 16.0 9.8 111 109 101 9.9 89 8.4[ 8.0 77 7.6[ 7.7 6.8 71
14, METALS AND MANUFACTURES
IRON AND STEEL
[Thousands of short tons]
Exports:
Steel mill prod 4,303 6,346 368 595 598 772 627 495 606 486 427 447 427 362
Scrap 12,765 10,301 863 862 1,252 1,260 857 723 585 668 973 676 779] 17|
Pig iron 18 17 1 1 (&) 2 2 1 2 1 4 3 3| 4
* Imports:
Steel mitt p 17,162 15,741 1,231 1571 1,367 1,080: 1,385 1,032 1,152 1,230/ 1,312 1,325 1,576 1,132
Scrap 1,424 1,183 87 83 102 89 114 101 105 123 98 108 83 84
Pig iron 383 479 48 56 " 15 30 39 25 52 43| 33 4 69
Iron and Steel Scrap
[Thousands of metric tons, unless otherwise indicated]
Producti 23,083] . 1,689 1,701 1,672 1,754 1,713, 1,697, 1,724 1,777 1,846
Receipts, net 39,624 .. 2,991 3,087 2,999 2,972 2,957 3,143 3,170 3,333 3,146
C pt 63,7051 .. 4,679 4,795 4,718 4,836 4,763 4,924 4,996f 75,109 4,831
Stocks, nd 0f PERIOH ....umvevcerresmasnesscssrcsnssssonceseasnosocer ,989 4,102 4,036, 4,035 3,970 3,907 3,862; 3831} 73877 3,
Composite price, No. 1 heavy melting scrap:
American Metal Market, $ per melric ion ... 105.46) 91.79 97.23 96.24 93.28 87.56 85.81 88.79 90.22 89.12] 84.80 84.32 84.32 85.14 X531 p—
Ore
{Thousands of mefric tons]
Iron ore (operations in all U.S. districts):
Mine producti 4,135, 4,754 4,846 5,070 4218 5,210 4,844/ 4,582 4,250
Ship from mines 1,897 5,264 5,678 5,548 5,328 5,506 5,963 5421 4,673
Imports 503 834 485 1,369 1,385 1,180 1,367 1,168,
U.8. and foreign ores and ore agglomerates:
Recsipts at iron and steel plants ... 73,797 65,133 2,615 5,096 6,380, 6,624/ 6,765 6,617 7,075/ 6,612 6,065 6,232 2,897 2,156 ....
Consumption at iron and steel plants . 73,681 63,658 5,296 4,830 5,083 4,971 5,514 5,564 5,579 5,669 5,739 5,641 5,776 5,720] ...
Exports (domestic) ... 3,199 1 401 541 445 356 109 723 1,021
Stocks, total, end of period 21,316 20,7574 21,756} 23,174 23,3191 24329] 25148] 25117| 257358
At mines 11421 10,910} 10,078, 9,604 8,510 8,305 7.09% 6,256 5,873
At fumace yards 15,910 17,611 8,493 8,749] 10,067 11,732] 13 14,098 15768 16,711 17,030 17,611 14,843]  11,309] ....
At U.S. docks ... 2,273 2,981 1,402 1,008 1,611 1,838 1,765 1,826 2,284 2,150 ,455 2,981 A 1,
Manganese (manganese content), general impors .....
Pig lron and Iron Products
[Thousands of short tons, unless otherwise indicatea]
Pig iron:
Production {including produc!non of terroalloys) 54,925 48,503 4,047 3,830 3,885 3,830 4,179 4121 4175 4,251 4,300 4,338 4,390 4,175 4,524 4,400
Consumption, thous. mefric tons .......... . 3,867 3573 3615 3,609 3,954 3,961 3,960 3,989 3,847|
Stocks, end of period, thous. melric tons 130] . 129 134 163 158 151 159 157 166 188
Castl s, gray and ductile iron:
ng total 48,310
for sale 46,257
Castings, malleable iron:
Shipments, total *276
For sale 4154
See fooinotes at end of tables.
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Unless otherwise stated in foomotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1961-88 1990 ] 1991 Mar. | Apr. [ May | .lune[ July | Aug.] Sept.l oct. | Nov. | Dec. | Jan. | Feb. | Mar. |

14. METALS AND MANUFACTURES—Continued

Steel, Raw and Semifinished
[Thousands of short tons, unless otherwise specified]
Steel (raw):

ducti 98,015 87,310 7,283 7,089 7,076! 7,017 7,338 7,386/ 7457 7.1 7461 7,347 7,754 7,432 8,043 7.875
84.0/ 742 ) nz 72.5 70.0 "7 74.8) 752 78.5] 78.0 78.0] 744 805 82.4 83.5 85.3

Rate of capability utilization, percent ...

Steel castings:
total 41,136
For sale, total 41,034
Steel Mill Products
[Thousands of short tons}]
Steel products, net shipments: :
Total (afl grades) ; 84,981 78,868 5,966 6,450/ 6,762 6,623 6,420 6,954| 6,746 7,499 6,427 6,118 6,867 6,471

By é)roduct.
mifinished products
gguctural shapes (heavy) steel piling

6313 6,872 521 550 595 647 584 642 550 642 522 498 511 543
6,093 5722 452 465 469 421 479 520 486 548 498] 400 481 479

tes 7945 6, 548 590 618 583 565 568 543 599 539 538 622 548
Rails and : 519 486 58 52 41 32 21 21 17 ¥ 27, 59 58| 56|
Bars and tool steel, tof 14,727 13214 979 1 1,110 1,077 1,097 1,154 1,162 1,215 1,063 1,030 1,099 1,027

Bars Hot rolled (mcludmg tight shapes) . 7,878 6,902 540 603 572 849 560 593 594 626 551 534 600 543

5,305 4934 329 392 425 420 434 444 450 457 400 395 361 356

Bars Cold finished 1,486 1,326 107 M 10 104 99| 112 115 128 108 97 132, 123
Pipe and tubing 4,652, 4,488 424 4an 428 383 332 402 360 337 302 300 347 298
Wire-drawn and/or T, OO 918 864 75 82| 77 73 75 79 69 80 64 52 75 77
Tin mill 4,032 4,040 298 342, 365 336 350 359 336 345 310 n 217 267
Sheets and strip Smcludmg electrical), total .. 39,784 36,244 2,605 2,846 3,059 3,071 2918 3,208 3222 3,696 3,102 2,870 3,398 3177

Sheets: Hot rolled 13,388 12,987 986 974 1,113 1,145 1,074 1,162| 1,141 1,253 1,090 1,008 1,154, 1,096|

Sheets: Cold rolled 13,199 11,356 el 922 936 924 906 982 1,003 1,175 '970) 959 1,11 1,033

By market {quarterly):
Service centers and distributors .. 18,250 17,485 4,091 4218 46850 21,730 21,608

Construction, incl. maintenance 7,39 6814 1,629 1,711 1,684 2541 2514

products 2,793 2,261 539 547 570 2217 2186
A i Y 9,445 2,047 2379 2,604 2877 2841
Rail transportation 901 837 261 207 285 280
Machinery, industrial equif tools 2,104 1,648 481 425 355 2150f 2422
Containers, packaging, ship. materials ... 4,474 4278 1,009 1,130 1,051 2294 2293
Other ‘- 38,378 36,100 8,701 9,235 8,888 22973 22830

[Millions of short bns]
Pro_lgucing stesl mills, inventory, end of period:

14.0 r129 7139 132 135 r133 r13.5 r13.0 13.1 124 12.7 r129 7130

Steel in process . 8.1 75 8.3 . 8.1 8.1 82 1.7 17 r72 772 r15 75

Finished stee! 59 r54 56 54 r54 52 r5.3 5.3 754 75.2] 785 r54 r55
Steel service centers (warehouses), inventory, end of

period : 6.7 59 6.6 6.4 6.2 6.1 59 57 53 56 56 59 59

NONFERROUS METALS AND PRODUCTS
{Thousands of metric tons, unless otherwise specified]

Aluminum:
Production, primary (dom and foreign ores) 4,048 4121 352 340 353 343 354 350 336 347 337 343 344 320
Fecovery from scrap 2,393 2210 180, 196 186 191 199) 203 190 195 174 167 204 199
mports:

Metal and alloys, crude
ExPlates. sheets, bars, etc .

ports:
Metal and alloys, crude ..
Plates, sheets, bars, etc .
Price, U.S. market, 99.7% purity,

9596] 11,0247 84.3 88.2 85.1 75.9 97.3 89.0 86.6) 904 81.0] 88.0 100.7
340.3 256.5 232 20.2 20.7) 20.9 20.8 188 21.8] 21.9) 224 18.5 209

679.8 7928 46.7 828 56.4 713 69.0 80.1 54.6 68.0 80.7 67.3 508
4377 508.7 38.1 448 48.4, 48.1 449 55.4 429 50.0 345 31.0 485

$ per b, 7404, 5946 .6831 .6388! 5932 5775 5896 5766/ 5575 5246 5241 5034 5367 5820 59281 .oovverrrrenee
Aluminum products:
Shipments:
Ingot and mill prod (ne! shlp) mil, lb. 14,757° 15,369 1,221 1,211 1,295 1,271 1,376 1,357 1,263 1,332 1246 1,241 71,275
Mill products, to! 11,960 11,892 940 996 1,030 995 1,029 1,028 970 1,031 945 879] 1,024
Sheet and plate mll Ib 7514 7518 618 635 669 639 673 661 619 668 620 569 652
Castings, mil. ib 2,134
Inventories, total (m?ot mill produets, and scrap),
end of pefiod, Mil. 1. ... 4,013 73942 4,256 4,212 4,135 4,044 3,990 3,935 3,919, 3,899 3847 73942 73,902 B X7 I
Copper:
Producﬁon
ble coppel ©1,587.2] 71,6352 1385 128.5 147.7 136.9] 139.2] 141.3 131.5 1413 1317 134.2 71338
Reflned from primary matenals 1.576 6 1,582.9 1281 127.0 139.6 120.7 1308 1345 134.9) 1419 1386 1358 7139.4
ytically refined @ 1,183.2 1,143.8 94.0 92.5] 99.8] 84.4 919 95.6/ 96.5 100.4 100.4 96.2 r101.7!
El '3935 439.0 344 34.5] 398 36.4] 388 38.9] 385 41.5 38.1 39.6 37.7]
Refined from scrap 4408 41477 405 396 382 35.7 326/ 33.04 285 373 321 326 r35.3
Imports, unmanufactured:
Refined, unrefined, scrap (copper cont)) . 4413 442.0 28.0 48 304 31.6 35.5 31.3! 326 59.2 38.7 320 34.5
Fleﬂned 2617 288.6 217 309 175 236 237 174 229 363 268 18.0 226
Expo
Reflned QNG SCIAD wrevtscsvmenemrensssnssssssssssssrssssssanen 6472 687.2 775 434 76.3 521 60.7 49.3 56.2 M3 429 521 57.4
Refined 211.2 270.7 374 16.8 315 239 206 209 179 134 154 178 217
Consumption, refined sreported by mills, etc.) ... 2,150 2,058 179 172 m Nl 144 19 184 202 168, r154 184
Stocks, refined, end of period ............. 101 13 107 102 107 110 13 111 100 109 119 131 123

Price, avg. us. producer cathode, deliver
b. § 1.23161 1.0933 113951 113131 1.08571 1.0388f 1.0434] 1.0597] 1.1111 111341 110031 1.0297 100720 105031 .o e

See footnotes at end of tables.
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14. METALS AND MANUFACTURES—Continued

NONFERROUS METALS AND PRODUCTS—
Continued

{Thousands of metric tons, unless otherwise specified]

Copper-base mill and foundry products, shipments
{quarterly total):
Brass milt prod mil, .
Copper wire mill products (copper content), mil. ib.
Brass and bronze foundry products, mil. B. ............

Lead:
Production:
Mine, recoverable lead
Recovered from scrap (lead content) .
Imports, ore (lead content) 98.4
Consumption, total 112752 r1,2002 101.2 101.3 984 92.4 908 1019 102.7] 106.8 102.4 92.7 r102.5 F: 1]
Stocks, end of period:
Producers’, ore, base bullion, and in process

14740 14625 416 378 435 364 475 411 36.1 389 28.0 r29.% 36.0 329 ....
19229 r1868.9 71.0 720 720 70.7 69.8] 700 723 74.6 707 759 r76.4 712} ...

{lead oontent), ABMS .ooriecrmimrcersecnreanns 53.9] 68.8 61.0 59.4 659 73.6] 74.3) 75.7] 731 745 70.9) 68.8 71.5] 71.4] YA | IO
Refiners’ (primary), refined and antimonial (lead

content 25.5] 9.1 27.0/ 21.3 17.5 16.2 154 9.1 6.6 4.1 4.5 9.1 9.8 15.8] .....
Consumers’ {lead coment) ¢ .....cceerreeerrecrireenee 86.5 746.1 529 434 489 431 38.0 354 333 302 320) 461 r50.8 51.9] ....

Scrap (lead-base, purchased), all smelters
{gross weight)
Price, common grade, delivered, § per b. @@ ......

Tin:

imports (for consumption):
Ore (tin content), metric tons

20.1 122 1.3 12.2 128 11.2 12.7 12.9 13.9 14.9 13.5 122 12.2] . [P U
4602 3348 3334 .3330 .3260] 3203 3279 .3286) .3339 3462 3448 .3465 3449 3429 .3430 3438

Metal, unwrought, unalioyed, metric ions ........... 33810 29,102 1,601 1,946/ 2,554/ 2,006 2,830 3,173 1,960 3,052 2,151 2,493 2,752
Recovery from scrap, total (tin content}, metric tons 17,275 6,181 585! 554 478 558 373 522 530 531 472 356 529 L2275 SR S
As metal, metric tons . 186 203 15 15 15 16 0 17 18

Consumption, fotal, metri

Primary, metric Tons ...
Exports (metal), melric fo
Stacks, pig {industrial), end
Price, Straits quality (delivered), $ per b. .

44,363 49,000 4,100 4,300 4,100 4,200 3,900 4,100 4,000/ 4,300 4,100 4,000) 73,800 3,800
36,900 36,900 3,100 3,200 3,100 3,200 3,000 3, 100 3,000 3,300 3,100] 2900) r2800 2,800
658 970 1 M 129 145 129 61 105 63 59 249
4,829 3,024 6,688 6,177 5,993 5991 6,348 6, 739 6,544 6,616 6,347 30241 3,022 3,370
3.8629 36205) 36075) 36204 3.6834] 36895| 36707 a6506| a6076| 35862 a5519| 35427| a6786] 375V4| T 37525 ..

Zinc:
IMme prod., ble zinc 5154 5186 43.8 455 49.4 369 430 474 495 39.0 334 38.0 415 459
mports:
Ores (zinc content) .. 46.7 454 14 14 8.1 104 45 2.1 1.5 1.0 1.0 53 1.0
Metal (slab, blocks) 6317 549.1 370 39.8 35.7 36.0 399 46.6 514 55.3 61.6 539 65.0
Consumption (recoverable zinc content):
Ores 24 24 2 2 2 2 2 2 2 2 2 2
S a%nrap all types 2549 252.8 211 211 211 211 214 214 211 211 211 21.1 211
zinc:
Production, total 207.8 1944 169 158 17.7 15.6 164 136 1568 175 16.2 16.6 176 16.8] r18.0 17.2
G ion, fabri 991.0 902.0 65.9 67.8 68.3 68.8 736 78.0 793 85.9 84.2 82.0 r93.8 85.0] ooeveerernnnend] wnecrirennienees
Exports 58 55 4 4 7 8 3 4 3 8 4 4 5
Stocks, end of period:
Producers at smelter (ABMS) .covvrnre 46 46 85 39| 47| 42 36 29 37 37 45 46 58
61.0 389 406 43.7 430 393 381 35.4 35.6 34.5 35.8 38.9 38.1
Pnce, high grade, $ per Ib. .......cucmmmmuresseces 7459, 5217 5611 5763 4984 4840 4867 4838/ 4978 4856, 5464 5729 .5450
MACHINERY AND EQUIPMENT
[Millions of dollars, unless otherwise specified]
Industrial heating equipment, new orders (domestic),
rly # 433.0 404.0 129.6 824 83.7 1084
leciric processing heating equipment ........o.... 89.6 879 30.2 147 213 217
Fuel-fired p heating equip 140.3 1333 471 284 138 440
Materials handlmg equipment, dollar value bookmgs . .
index, 1962=100 7 .. 131.9 135.1 135.7] 1225 140.2 1148 1327 1415 162.2 158.9 132.8| 1329

| supplies,
New orders index, seas. ad1 1987-100@
Industrial suppliers distribution:
Sales index, not seas. adj., 1990=1.00 .......
Inflation index, not seas. adj (tools, material
handling equipment, valves, fittings, abrasives,

121.1 107.5 1074 107.0 104.1 108.3 109.8 107.6 109.7 107.6 1100 1063 102.3 1108 16.1) ..
1.0000 9552 9611 9753 9976 9676 9548 9670 9369| 1.0616 8974 8617 9854 9208{ 1.0210} ..

fasteners, metal products, etc) 1977=100 ........ 189.4] 1959 194.4] 195.2) 195.6) 195.7, 196.0 196.5] 196.3] 196.3 196.8) 195.9 197.6] 198.1 198.5| ..
Fluid power products shlpmems indexes: §
Hydraulic prodt 1990=100 100.0 879 94.8 95.6 89.0 87.1 81.0] 841 87.7 90.3 818 783 87.7 86.9 r96.9
Preumatic products, 1990=100 100.0 9.3 106.7 104.9. 104.6, 971 91.5] 97.9) 971 108.3 95.7 925 978 969f r108.1
Machine tools:
Metal cutting type tools:
Orders, new (net), total .oooocovcoimveecirnricrmsssensssecssanns 2,070.30] 1,893.95 153.55) 13645] 109.60f 13095 145.60] 126.40| 174.05] 15585 161.55| 283.65 15855 159.60] r18340] 157.85
Dy i 1,77195| 1,54920) 127201 109.95 96.45 87.70] 123.25] 117.30] 150.25| 133.90| 140.85] 241.35F 15340 14065 716320 134.15
Shipments, total ........vmmmmmssmssesssssssssmmsmnissessossens 2,329.60| 1,871.80] 173.85] 14535] 17385 142.60{ 14940} 137.35 166.80| 177.30| 144.35| 217.00] 10625 14025] r21545{ 15645
Domestic 2,00445] 1,595.35 14875 12655] 157.25] 104.30] 137.35) 121.85] 140.90| 155.35] 11870 181.65 9750 121.80| r185.70{ 13050
Order backlog, end of PEiod ... 1,164.01 118628 12160 1,2072| 1,429 1,131.2] 1,127.4] 11165} 1,238 1,1023] 1,195 1,1862] 12384| 12578 71,2258 1,227.2
Metal forming type tools:
Orders, new (net), 101l .......oovvvcumessssensussrssnnonss 894.40 748.15 51.90 57.25 43.40 4195 47.65| 109.35 70.75 68.80 69.15 §9.25 58.85 56.65] 59.40 62.10
Domesti 760.55 646.35 3145 37.30 35.05 25.05 26.90 87.05 56.30 51.35 4135 4345 50.85 4335 47.65 56.80
Ship! total 970.30 801.65 103.00, 61.70 58.00 69.55 63.40 46.001 49.90 58.45 85.80 65.00 53.55 60.75 71.05 36.60
i 851.10 624.60 86.05 47.05 44.60 47.15 35.00 30.75 36.05 48.35 76.90 52.90 38.05 46.60 52.30 32.70
Order backlog, end of period ......coevevrreonasrens 304.4 250.9 241.2 236.8| 222.2 194.6 1788 2422 263.0 2734 256.61 250.9 256.21 2521 2404 266.0
See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

May 1992 S-27

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1961-88 1990 | 1991 Mar. | Apr. | May [ June | July | Aug. | Sept. | oct. | Nov. | Dec. | Jan. ] Feb. ! Mar. | Apr.
14. METALS AND MANUFACTURES—Continued
MACHINERY AND EQUIPMENT—Continued
Tractors used in construction, shipments, qtrly:
Tracklaying (ex. shovel loaders), urits .. 38,303
Tracklaying (ex. shovel loaders), mil. [ 71,073.0
Whael (contractors’ off- hlghway) units .. 34,058
Wheel (contractors’ off-highway), mil. $ . 3349.0
Shovel loaders, units 357,766
Shovel loaders, mil. § $1,959.6
ELECTRICAL EQUIPMENT
[Thousands]
Batteries (auto.-type replacement), shipments ... 65,187 66,585 4,063 4,700 4932 5,265/ 5,541 6,545 6,962 6,833 6,773 5,729 4,351 4,405] .
Radio sets, factory sales, domestic market £ .. . 21,585 18,530 1,298 1,356 1,186 1,261 1542 1,682 2,125 2213 ,768 1,380 388 1,502
Television sets (incl. combination models), production,
fotal market £ 21,779 19,649 1,761 1,267| #1235 1,397 1,245 15691 2,249 1846] 2,009 2,300 1,257 1,588 k
Household major industry sh # 43,194 40,997 3,524 3,605 3,720 3,944 3,384 3247 3,324 3,515 3.251 3,143 3,163 3,220 4,107 3842
Air condmonets (room) 4,150 2,807 496 532 613 47 171 63| 12 22 31 76 103 227, 523 545
Dis 3,637 3571 278 305 288 304 287 301 286 342 306 296 272 268 331 321
Disp (food waste} 4,137 4,002 362 282 306 360 294 355 459 312 280 338 349 294 350 208
Mi 0 8,126 7,234 511 471 509 543 507| 548 610] 739 854 696 698 680 689 618
Ranges 3444 3,309 277 278 264 275 263 273 280 319 295 282 253 251 300 302
Refrig 7,101 7,273 533 606 664 787 774 673 666 648 513 492 466 477 614 640
Freezers 296 1,414 100] 114 109] 142 154 138 137 118] 106 125 90 91 128 120
Washers 6,192 6,197 507 519 490 546 511 525 513 593 485 468 512 502 602 508
Dryers, including gas 4,320 4,313 344 344 319 351 347 345 351 418 373 360 386 356 435 357
Vacuum cl (qtely.) 11,082 10,970 2,850 2,405 3,095 2,620 2913
GAS EQUIPMENT (RESIDENTIAL)
[Thousands]
Fi warm air, ship 1,950 2,057 126 120] 110, 162 157| 196, 238 239 208 224 1583 163
Ranges, total, shipments 2429 2,401 193 194 188 203 178 189 21 245 226 215 181 187|
Water heaters (storage), automatic, shipments .. 3,906 3,936 332 346 319 315 301 295 302 378, 314 370 361 356
15. PETROLEUM, COAL, AND PRODUCTS
COAL
[Thousands of short tons, unfess otherwise specified]
Anthracite:
Producti 3506 3175 259 230 224 7236 253 313 285 346 r299 r238 208 217 235 209
Exports, thous. metric fons
Producer Price index, 1962=100 ... 1055 105.6 106.61 105.4 105.0 105.0 104.7 104.7 104.7 105.1 106.3] 7106.3 106.4 106.4 106.4 105.7
Bituminous and lignite:
Producti . 1,025569| r990972] 85,048 79,247] 79.835| "76,813| r79,745| r88,851| ~81533| ~90,307| 781,730| ~79,383] 84,683 78938 82425 79,630
C ion, total 896,427 69,321 64394} 70214 74,716 81,245 '81.244) 73,943
Electnc power utiifies 773,549 59,195] 55483} 61,208 65777 71862 71919] 64,652] 61,948 63830 66,718
116,154 9,586 8,466 8,551 8,583 8,956/ 8,939 8971
Coke plants {oven:and beehwe) 39,824 2,985 2,675 2,710 2,690 2,929 2916 2,932
Residential and commercial .. 6,724 541 445 355 427 387 320
Stocks, end of period, total 168,210 167,406} 173098] 175696 171,543] 165741] 163244] 164,004
Elecmc power utilities .. 156,166 157,031} 162,804 165483| 161,410] 155668 153,231| 154,051 158813| 158,605 158,004
| 10,375 10,284 10214] 10,133 10,073] 10,013 9,952
Ovenmka plants 3329 3,130 3181 3,232 3283 3087 2891 2,695
Exports excluding lignite, thous. metric tons . 95,984 7,237 6,275/ 9,088 8,417 9,162 9,563 9,577 8,386 9,618
Producer Price Index, 1962=100 973 97.4 97.2] 971 97.9 97.5] 96.5 96.5 958 97.0 r96.2 96.5 94.1 93.5] 95.1
COKE
[Thousands of short tons, unless otherwise specified]
Production:
Beehive and oven (byproduct) ...........wuessmsmmesssssnnes 28,948 5,967 5,706 6,256
Petrol coke § 40,332 41,422 3,276 3,303 3,527 3,404 3,537 3,575 3410 350 3,505 3,808 3,710 =511 (N LR
Stocks, end of period:
Oven-coke plants, fotal . 1,918 2,093 2,003 2172
At furnace plants 1,674 1,831 1,720 1912
At hant plants 244 263 . 283 260
Petrol coke 1436 1,953 1,791 1,646 1,674 1,742 1,680 1,638 1,622 1,635 1,888 1,953 1,977 2,084 .| i
Exports, thou. metric tons
PETROLEUM AND PRODUCTS
[Mitlions of barels, unless otherwise specified]
Crude petroleum:
Producer Price Index, 1982=100 709 619 54.1 563 58.8) 56.2 59.3 60.4 60.4 66.3 64.0 755.1 51.3
Gross input to crude oil distillation units 4,981.3 4,106.8 404.4) 3984 4256 423.7] 4321 433.7 416.3 406.5] 394.6 422.0 407.0
Refinery operating ratio, % of capacity .. 87 86 83} 85 87, 90 89 89 88 83 84| 87
All oils, supply, demand, and stocks:
Ne\g :clllpp Y, 1012 O coovormamsrrrunnesssssssssmanssansssiseesns 6.208.7| 16,0904 489.0] 4974 5459) 5146] 5687 5454  503.1 5133} 5000 507.8 520.1
roduction:
Crud etroleum 26847 2691.3 2319 2240| 2284] 2185 2771 2254] 2200 2297 2192] 2257 2283
gas plant liquids 598.3 634.1 841}, 522 54.2 50.8 525 56.7, 50.8 543 54.0 553 56.5
Imy rts
‘(’)orude and unﬁmshed 111 2,325.1 22721 169.2 177.8 215.2 199.2 201.4 2202 190.3 189.3 1829 182.8 197.4,
Refin 600.8 4928 33.9 43.3 482 46.1 37.7] 47.0| 420 40.0 43 8 38.0]
Change in stooks all oxls 39.2 -7.8 -15.6 18.7 50.3, 5.6 36.1 11.0 16.7 ~18.6 —30 2 -74
Product demand, total ... 65129 6,439.0 528.3 505.2 534.6 5§30.5, 554.0: 557.1 5246 552.2] 528.0 567.7 561.91
%Orude 39.7] 42.4 42 49 5.1 2.4 4.3 1.7] 3.3 2.8 38 4.1 3.7
Reflned 2724 3228 250 17.2 305 25.31 25.51 24.3] 20.3 25.61 24.01 335 31.8!
See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown -
i BUSNESS STATISTICS, 166138 1900 | 1901 Mar. | apr. | May | June | July | Aug. | Sept. ] oct. | MNov. | Jan, | Feb, | war. |
15. PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
[Millions of barrels, unless otherwise specified]
All oils, supply, demand, and stocks—Continued
Domestic product demand, total # .......cccuevceerrcees 6,2008| 6,0739 499.1 483.1 499.0 502.9 5242 531.1 501.1 623.7 5002 530.0
Gasoline 2,6496} 26338 219.1 2148 2325 224.8 235.1 2354 2135 226.1 210.7 2243
Kerosene 155 17.3 14 1.1 8 5 4 6 2 7 3.4 33
Distillate fuel oil 1,1025) 1,0648 92.0 86.1 84.8 83.5 82.1 86.1 852 93.9 87.5 95.7].
Residual fue! oit 448.! 4206 374 33.8] 313 38.01 34.6| 374 32.0 31.9] 339 40.5
Jet fuel 555.6 5349 4.4 405 407 44.0 46.8 47.3 4.6 46.0 435 46.3
Lubri 59.7 532 42 4.5 4.8 4.6/ 5.1 4.7 45 47 4.1 42
Asphalt 1763 160.9 74 11.3 15.0/ 18.9 203 21.6 208 18.8] 9.7 6.8
Liquefied p gases .0 603.1 482 427 422 433 48.0 48.5) 492 485 551 59.2

Stocks, end of period, 2018 .uorriuecnemmissermenssassssaiiens 1,620.6 1,6158] 15589 15776 1,628.0] 16336/ 16339 16450 1661.7] 16431| 1,6460] 16158

Crude 908.4 893.1 905.3 9072 9270 916.1 911.0 913.8 909.6 911.2 912.6 893.1

Strategic p reserve 585.7 568.5 568.5 568.5 568.5 568.5 568.5 568.5 568.5 568.5 568.5 568.5

Unfinished 0|Is natural gasoline, efc . 1454/ 1470 153.6/ 1575 163.9 161.0 169.2] <1583 162.7 159.6 154.9] 147.0

Refined products 566.8 575.6 500.0 5129 537.0 556.5 563.7 572.8 589.5 5722 5785 5756
Refined petroleum products:

Gasoline (incl. aviation):

Producti 2,548.4, 25548 206.4 202.8 2198 2214 226.7 225.7 2121 209.8 210.9 2285
Stocks, end of period 1824 1817 1744 1719 173.7] 1785 1735 17238 1791 168.3 1733 181.7
Prices, regular grade {excl. aviation):
Producer Price Index, 1962=100 .....csscvsermns 80.3 69.2 61.61 63.4 70.3 694 66.6/ 69.2 714 69.9 701 67.0
Retail, U.S. city average {BLS):
Leaded, $ per gal. FRTT] PR— 10471 1062 @
Unleaded, § per gal. . 1.164 1.140 1.082 1.104) 1.156) 1.160: 1127 1.140 1.143 1.122] 1.134 1123 1.073 1.054 1.058 1.079
Aviation gasohne ’
Prod 85 8.0 5 5 8 8 1.0 8 8 7 39 5 7
Stocks end [l RSN 17 15 18 1.7 1.7 17 21 17 1.7 1.7 16 16 18
Kerose
16.3) 140 7 11 8 8 8| A4 8 11 16 18 21
Siocks €nd Of PENOT ..ovuvennrcernsrssnsnrirssssesasesosseas 5.6 58 4.2 4.3 4.2 47 5.1 4.9 5.6 6.4 59 58 4.7
Di sFt’IBotgeucfzr ance Index (light dlshllate), 1962=100 . 754 r65.9 66.4 59.5 60.7) 61.1 58.9 621 66.6 65.5 68.7 63.6 538
istillate fuel ol
P 1,067.5 1,080.6 88.7 84.7 90.6 88.2 928 91.7] 916 94.2 93.1 96.3 874
Imports 1015 738 64 7.7] 5.7 6.3 47 52 6.6 6.4 7.3 78 7.0
Stocks, end of PEriod ..........cuumeursimmmsemomsissssasne 1322 1435 98.3 1022 107.0 1135 1243 130.6/ 1395 138.2 144.4 1435 126.7
Producer Price Index ({middle dlshllate)
=100 735 65.2 61.6 60.0 59.6 57.6 58.1 621 65.4 67.6 71.0 622 542

Residual fuel ol):

Producti 346.6 3409 309 27.5 28.7] 28.0 27.0/ 28.7] 251 252 26.9) 326 299
Imports 183.8: 1635 103 125 130 15.0 13.0 176 14.2 13.6 136 170 10.9
Stocks, end of peried ... 486 499 429 4.7 45.8] 43.5] 434 45.6) 47.9) 48.1 49.0 499 443

. Pfrodlucer Price Index, 1 572 r49.1 472 443 #a1.2 437 428 44.0 574 51.9 405 452 485

et fuel:
Producti 543.2 5249 40.3 386 423 42 442 46.1 449 439 43.0 474 419

I-ugtocks, end of period ... 521 488 4.6 437 46.9 486 471 47.7 49.6 478 482 488 447

ricants:
Production 612 57.0 5.0 46 49 5.0 48 47 49 45 4.2 47 48
Stocks, end of period ... 124 123 13.7 134 132 132 12.6| 12.7] 12.7] 122 124 123 123

Asphalt:

g’ d 164.0/ 1665 113 121 14.7 15.9 170 17.6 16.8: 144 10.6| 89 7.7

Stocks, end of Period .......ceemmeurmuresmmmsisssessinses 18.7 223 30.9] 32.1 32.3] 304 281 249 2.0/ 184 199 223 248

Liqueiied petroleum gases:

total 6384 668.0 585 56.4 59.7 56.8 574 57.2) 535 54.8 53.5) 55.9 56.2]

At gas processing plants (L.P.G.) 456.2 4851 420 40.0 41.0 38.7 39.5] 39.9) 38.6) 416 41.6) 426 427

At refineries (L.RG)) ... 1822 1829 165 164 187, 18.1 17.9) 173 14.8) 132 11.9) 134 135

Stocks (at plants and refineries) 97.9 A 726 83.1 96.3 106.0 111.6 1164 1155 1159 105.8] 91.4 782

16. PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD
[Thousands of cords (128 cu. ft.)]

Receipts 199,304 98,659 8,161 8,097 7,934 8,120 8,385 8,351 8,125 8,602 7,839 8,095 8,824

C pli 199,109 98,242 8,161 8,271 8,108 7,992 8,239 8,419; 7.871 8,293 7,966 8,006 8,626

Inventories, end of period ... 5961 5,688 5,670 5,082 4,936 4,880 4,948 5,100 5,501 6,122 6,126 5,688 §,717|

. WASTE PAPER
[Thousands of short tons]
Ci pli 120,981 2,733 1,816 1,754 1,763 1,800 1801 1,944 1,956 2,017 1,930 1,883 r2024] 1917 2,110 ..
Inventories. end of PEfOd .....wicmmsioseasssmssnessnians - 915« 1,076 907 960 1,025 998 1,021 1,014 1,050 1,065 1,054 1,076 71,097 1,045 1,030] .
WOODPULP
[Thousands of short tons]
Production: )

Total 163,050 63,818 5319 5,285 5,188 5,197 5,604 5,357 5,133 5483 5,186 5472 5,681 5,254
Dissolving pulp’ 1,293 1,370 124 115 92 124, 129 117, 116, 105 108, 121 139 110
Paper grades chemical pulp 51,192 1,950 4310 4270 4,232 4,222 4,576 4,392 4,176 4,451 4,270 4,462 4,631 4,301
Groundwood and thermo-mechanical ... 6 345 ,404 547 5§55 528 520 552 532 511 556 535 546 548 511
Semi-chemical 4,219 4,094 338 346 335 33 347 316 330 372 336 344 363 332

Inventories, end of period:
' own use 226 219 216 198 210 214 220 232 192 197 185 219 247 245

." ducers’ market 476 518 483 521 532 515 586 614 575 547 513 518 548 571

Ci purchased 382 451 406 394 389 351 353 366 348 347 345 451 r462 451

[Thousands of metric tons]
Exports, all grades, total
:ssolvmg and special alpha
All other
tmports, all grades, total
Dissolving and special alpha
All other

See. footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

May 1992 © S-29

Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methedological notes are as shown .
in BUSNESS  STATISTICS, 1961+ 190 | 1001 | war | Apr. | May | June | July | Aug. [ Sept. | oct [ ov. ] Dec. |  Jan. ] Feb. | Mar. l Apr.
16. PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS
[Thousands of short tons, unless otherwise specified]
Paper and board:
Production (API):
Total 178,782] r79,531 6,569 6,338 6,486 6,462 6,752 6,973/ 6,628 7,049 6,530 6,619 6,816 6,551
Paper 39,359 39,115 3243 3,172 3,206 3176 3,337, 3,443 3267 3528 3173 3,145 3 306] 3,189
Paperboard 39423 r40416 3326 3,167 3,280 3.285 3415 3,531 3,361 ,522) 3,357 3474 3,510 3,362
Producer Price Indexes
1982=1 1359 130.2 1296 1284 127.0 127.2 1271 127.8 1318 132.7 1328] 71332 1333 133.7 1344 1345
Bunldlng paper and board L7223 11— 1122, 111.8 113 1127, 1135 1134 1146 1128 122 110.9]. 1106 1108 1122 116.7| 119.0 1182
Selected types of paper (AP
Groundwood pap
Orders, n 11,868 1,778 154, 130 146, 178 148 184 156 138{ 105 129 151 7104
Orders, unf lled, end of period . 221 225 239 238 249 274 280 308 295 283 245 225 255 r235
Ship 11,806 1,775 148 138 140 145 159] 152 155 163 143 140 128, 18|
Coated papers
Orders, 17430 7294 600 582 601 623 646 685 669 660 527 550 665 7604
Orders, unﬁlled, end of period ......oveeevereneennnene 589 576 528 565 604 598, 638 647 667, 666| 600 576 641 655
Shig 7536 7310 5§88 558 §72 536 640 660 644 685 588 566 597 601
Uncoated free sheet: .
Orders, new 111,479 11,544 856 924 1,002 1,013 1,131 1,079 982 1,088 946 813 9991 1,064
Shipments 111,503 11,552 901 915 957 922 1,044 1,057 974 1,088 923 929 969 r955
Unbleached kraft papers:
Ship 12317 2276 203 207 185 195 186 188 176 190 176 182 210 163 p00:: | -
Tissue paper, prod 15,802 5,669 505 477 472 474 440 484 465 486 458 464 480 466 F11)2]
[Thousands of metric tons, unless otherwise specified]
Newsprint:
Canada: §
Producti 9,068 8977 790 743 733 739 761 731 719 708 699 615 7720
sr' from mills 9,074 8,756 755 736 710 719 697 73 698 735 686 714 665
lnventory, ond Of Period .....ueeeereurversesmssomsisesens 315 536 498 506 529 §50 * 614/ 614 635 606 619 536 618
United States:
Producti 5,997 6,206 523 519 521 508 532 526 496 530 527 528 8§51
hi from mills 6,007 6,154 511 502 520 497 515 512 495 513 545 552 546
Inventory end of period 46 98 61 79 80 91}, 107, 121 122 139 122 8 103
Estimated consumption, all users ¢ . 12127 711,380 956 932 958, 923 886 952 981 1,051 1,012 952 894
rubhshers stocks, end of period # .. 802 816 923 907 905 890 914 904 864 8 764 816 902
Producer Price Index, standard newsprint,
1982=100 1195 1208 1271 121.7 1214 1201 119.5 118.8 1181 117.3 1164 r116.2 1152 114.7 1125 m.a
Paper products:
Shipping containers, corrugated and solid fiber
shipments, mil. sq. ft. SUIT. @r6a ......ocveveveervcs 318,102 320,180 24,495| r28,023| 26,967 25739 27968 28297] 27,169 31,334] 25150 23453 28934] 25532| 27,730 29,178
17. RUBBER AND RUBBER PRODUCTS
RUBBER
[Thousands of melric tons, unless otherwise specified]
NaIuraI fubber: §,
839.03f
Stocks end of period ... 94.34
Imgons incl. latex and guayule 2860.34 : ’
U.S. Import Price Index, 1985=10 104.1 101.2 103.5 102.1 998 99.5 101.7
Synthetic rubber:
Production 2,11453
p 1,820.78
Stocks, end of period .. 403.66
Exports (Bureau of Cen:
TIRES AND TUBES
{Thousands]
Pneumatic casings:
Production 1210,662| 202,390 16,208 17,017| 17360F 164181 14,354] 17784 17,045] 19588| 163544 15173 18,772
Shij total 260,424| 72568750 ~19,710| r21,165| r22,173| r23,854] 21,574 r23985| 725890 25,656 719,392 ~17,661 19,590
Original equip 54,191] 48, 3,713]  4351f 4691 42790 3178  4284] 4519] s5206| 4106] 3084] 3868
Repl t equipment 188,838 ~188,303) r14,440] 715234 '15 844] 17,8681 16,790] ~17,800f ~19,476| ~18448| ~13846| ~13,145 13,925
Exports 17,393 18,998 1,491 1,511 1,566/ 1,596 1,523 1,743 1,803, 1,826 1,359 1,452 1777
Stocks, end Of PEriod .......crwmnsssssssesssrssrsssnsens 42,649 35,533 51,006] 51,151 50,725 47,204 44,069 41610 36,773 34,567] 34,772] 35533 38,400
Expom (Bureau of Census)
Inner tul
Exporls (Bureau of Census)
See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992
through 1988 and methodological notes are as shown
in BUSINESS  STATISTICS, 1961-88 1990 [ 19091 | mar | apr. | May | we| oy [ Aug| sept| oot [ Nov.| Dec | den , Feb. | Mar. L Apr.

18. STONE, CLAY, AND GLASS PRODUCTS

PORTLAND CEMENT
Shipments, finished cement, thous. bbl. .........ueeuseeins 1467211 M15203) 27.239] 35379 39.876f 40,037 42577 43,363] 40294 44,163] 31,667] 26,041] 24482 24541] .. i

CLAY CONSTRUCTION PRODUCTS

Shipments:
Bnck, ;(mglazed (common and face), mil. standard

6,872.7) 54052 71,1187 1,450.5 1,506.9 1,329.1
Strumural tile, except facing, thous. sh. tons 3 ) 2
Sewer pipe and fittings, vitrified, thous. sh. fo 2420 1845 428 495 50.5 4.7
Floor and wall tile and accessories, glazed and
glazed, mil. sq. ft. 509.2 4279 7105.6 108.7 130.8! 109.8
Producer Price Index, brick and structural clay tile,
12/84=100 115.1 1162 1157 116.2 116.3 1163 116.3 1164, 116.4 1164 116.5 116.5 116.6 116.6 17.0 173
GLASS AND GLASS PRODUCTS
[Thousand gross, unless otherwise specified]
Flat glass, mfrs.” shipments, thous. § .....cccccsmssnvunnes 1,471,447] 1,372,961 306,391 338,261 382,405 345,139
Glass containers:
Producti 289,704] r281,111] r24,116) 724,293] 25228| r24,349] 25097 ~25498| r22,220| 25331| r22,898] r17455F r22502| 24,193| 25982
Ship total 2849861 "277,657] 722,463] r24471| r26,122] 725355| r25468| 726242 r23,152| r24498| 721,044| ~18207] r21,054] 20,545 25,557|
Narrow-neck containers:
Food r23546| 23,477 r2,087] r2164] 2356 2245 r2268] r2469] r2,174] 1870 1380] 1,202 1,692 1,898 2,407
Beverage 60,261 '57 141 r45911 5303 5822 r5663] 56231 5439 4722 4686 r3845] r3,710f 3871 3,843 4,939
Beer 88,551 76,936 6855 +7638] r7,702f +8,138f 7,736] ~6816} 7,133 6511 5,661 6,402 6,341 7,823
Liquor and wine 26,207 ’24 038 r2,057] r2349] 2,386 r2213] 2,102 r2,924] ~1,885) 72033] ~1.831] r1,673] 1,94 1,818 2,342

Wide-mouth contai

Food and dairy products r71,867) r74683] 5940| 6,631 6680f r6,040] 6216 r6973| r6224| r7202| r6,128] r4895] 5852 5312 6,620
Narrow-neck and wide-mouth : 5
Medicinal and toilet 13,190] 12816 r781 r991] r1,164] 1,374 991 1,348 r1210] r1,348] 1,254 r988 1,147 1,139 1,294
Chemical, household, and industrial 1,174 r1,198 ' 78 96 7109 7130 7153 121 136 5| 78 149 194 132
Stocks, end of period T43162] r44,058) 48547 748,195] T47,041] r46,079] r45443] r44508] 43.486| "44,103| 45638 744,058] 45208 48,579 49,726

GYPSUM AND PRODUCTS

[Thousands of short fons]

ngu%ﬁon: ( byproduct}
rude gypsum (exc. byproduct) ..
Calcinegcr e 4

115,658 114,760 1,170 1,185 1,237 1,192 1,250 1,308 1,233 1,373 1,199 1,204 1,312 1,206
116272 114,688 1,184 1,324 1,168 1,202 1,339 1176 1,250 1,401 1,168 1,073 1,204 1,253

IMPOFLS, CTUAR GYPSUM ...oovvvuuvrrmmrmssiscesessesmssmsssrissssasasens 18,726 17,634 345 540 626 706 614 732 762 764 588 "7 748 442
Sales of gypsum products:

Uncalcined 18310} 15272 296 383 478 509 480 513 421 467 482 498 425 382 377] ...

Calcined:
industrial plasters “) (%)

Building plasters, total {incl. Keene's cement) ..... 3 %)
[Millions of square feet]

Board products, total 120,445 118317 1,463 1,521 1,508 1,487 1,725 1,665 1,588, 1,748, 1,435 1,363 1,625 1,537,
Lath 15 12 1 1 1 1 1 1 1 1 1 1 1 1
Veneer base 442 396 30 33 32 33 41 35 35 39 3 31 38 34
Gypsum sheathing 268 227 20 19 18| 19 20 19 20 23 18 16 36 32|
Regular gypsum board 12,268 11,286 896 910 907 903 1,070, 1,092 997 1,097] 916 865 1,034 985
Type X gypsum board 5,978 5,033 405 434 426 418 468 446 416 460 368 361 403 377
Predecorated wallboard . 98 85 6| 7] 6| 7| 8 8| 8 9 7| 6 7] 6
%6 mobile home board .. 73 670 55 64 66 57 61 65 60 62 48 40 54 53
Water/moi i board 662 608 49 53 51 49 56 55 51 58 46| 43 53 50

19, TEXTILE PRODUCTS
FABRIC
[Mitions of linear yards]
Woven fabric, finishing plants:
Production (finished fabric)
Cotton
Manmade fiber and silk fabrics

Inventories held at end of period
Cotton
Manmade fiber and silk fabrics

Backlog of finishing orders
Manmade fiber and silk fabrics

COTTON AND MANUFACTURES
[Thousands of running bales, unless otherwise
specified]
Cotton (excluding linters):
Production:
gs ¢ 15,064 17,089 137, 699 2,478 8,474f 13275 15,801 16,766
Crop estimate, thous. net weight bales § 15,505 17,542 517,542

Consumption 68,383 68,367 72,068/ 72,212 72,215 72,199 3870

Stocks in the United States, total, end of penod #. 11,978 13,579 76,929, 73,174 716,59 713,579 11,748
Domestic cotton, total ... . 11,978 13579) 76,929 73 174 716,591 713579] 14,748

On farms and in transit .. 1,522 1,924 7585 713,798 71,924 864
Public storage and compresses . 9,875 11,075] 75681 72, 452 72223 7110751 10,290
Consuming establishments 581 580 7663 7122 7570 7580 534

See footnotes at end of tables,
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Unless otherwise stated in footnotes below, data Annual 1991 1992

though 19?3%2»’:‘&“3%%‘53%%“ shown 1990 | 1901 Mar.| Apf.l Mayl Junel JuIyI Auﬂ sept. [ oet. | Nov.l Dec. Jan.| Feb.| Mar.| Apr.

19. TEXTILE PRODUCTS—Continued

COTTON AND MANUFACTURES—Continued
Cotton (excluding linters)—Continued
Exports, thous. running bales
Imports, thous. net weight bales
Price{farm), American upland, cents per b. ¢ ......... 367.1 8629 689 69.5 70.1 675 66.3 66.9) 64.8, 62.7| 60.9) 55.6 51.6) 49.6] 7499 52.0
Price, Strict Low Middling, Grade 41, staple 34 ’
{1%6"), average 10 markets, cenis per . ... 3748 256.9 779 79.9 83.9 79.0 713 66.4 624 58.3 54.7 539 515 508 §2.0 55.0
Spindle activity {cotfon system spindies):” |
Active spindles, last working day, total, millions ...... 9.7 92 798 79.6 792 88
Consuming 100 percent cotton, millons 3.8 3.7 738 739 73.7 38
Spindle hours operated, all fibers, total, bi 65.8] 604 7149 715.7 7148 458
Average per working day, biflions 254 231 7.233 7.241 7,224 4233
Consuming 100 percent cotton, bill 258, 243 759 76.3] 759 423
Cotton cloth:
Cotton broadwoven goods over 12" in width:
Production sqtrly.), mil. sq. yd. 4,464 4,389 1,073 1,140 1,082 1,004
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
Ex%glm, raw cotton equivalent, thous. net weight
les
Imports, raw cotton equivalent, thous. net weight
bales §
Producer Price Index, gray cotton broadwovens,
1982=100 1138 1149 1141 1145 1149 1152 115.3 1163 1153 115.4 1168] r1159 116.5 1168 1168 116.7
MANMADE FIBERS AND MANUFACTURES
{Millions of pounds]
Fiber Froducnon qtrly: R
Cel L O —— 206.2 213.2 48.0 564 545 55.3
ayon staple, i tow 299.1 2733 674 68.7 69.7 675
Noncellulos:c, except textile glass:
Yarm and 41937 4,282.2 994.0 1,066.3 1,100.2 1,1218
Staple, incl. tow 39908 3984.1 911.0 962.7 1,0427 1,067.7
Textile glass fiber
Fiber stocks, producers’, end of period:
Cellulosic fAMENt YAM «ccvreerseenernseserssrsseres 94 104 10.0 9.4 98 104
Rayon staple, including tow 17.3 27.0 26.0 249 287 27.0
Noncellulosic fiber, except textile glass:
Yam and monofilaments . 304.2 351.0 3442 3211 309.8 351.0
Staple, incl. tow 7.0 3337 3N 3222 3212 333.7
Manmade fiber;and silk broadwoven fabrics:
Producer Price Index, gray synthetic broadwovens,
1962=100 115.7] 1155 1144 1141 1143 1139 114.8] 1164 116.5 116.5 1168 ~118.2 117.2 120.3 120.9 1208
WOOL AND MANUFACTURES
[Millions of pounds, unless otherwise specified]
Wool consumptlon mill (clean basis):
Apparef class 1206 1435 333 387 359 356
Carpet class 121 144 31 31 46 36
Wool imports, clean yield § ...uuirarermmssmissiosenmione 7.7 865 54 73 8.1 7.0 4.4 78] 5.1 9.0 10.2]
Unimproved and other grades not finer than 46's .. 214 182 1.5 1.3 1.7 15 15 1.3 14 25 1.2 12 24
48's and finer * 503 682 39 55 6.6 5.7 3.0 54 39 78 78
Wool prices, raw, shorn, clean basis:
Domestic—Graded teritory, 64's, staple 2%" and
up, delivered to U.S. mills, § per . .c.curecees 2.56 1.58 163 1.67 203 230 230 1.67 156 148 1.48 155 163 1.77 195} e
Australian, 64's, Type 63, duty-paid, price at
Australian Wool Corp., Charleston, SC, § per ib. 3.70 2421 2.09 221 271 2.86] ..ovorsurnrenns 248 229 215 2.74 270 2.59 2.80| A 4 | S—
Wool broadwoven goods, exc. felts: )
Production (qtry.), mil. S Y. wevvevvcirmrrnrrercssrerenrinsnn 140.7 169.6 381 48.3] 417 415
FLOOR COVERINGS
Carpet, rugs, carpeting (woven, tufted other),
shlpmeng1s quarterly, mil. 8G. Y. ......ecneissuranns 1,348.5) 12778 2942 326.5 3472 309.9
APPAREL
[Thousands, unless otherwise indicated]
Women's, misses’, juniors’ apparel cuttings, qirly:
Coats ! i oS, I 18,120 18618 4,236 4,108 5,046
Dresses 172317 170844 49,360 44,693 .| 36453
Suits {inct. pant suits, jumpsuits) 7,728 12,132 3,132 2,736 3,120 ; 3,144
Skirts 92,778 93,067 22,348 23,639 25,883} ..ccvvrrvaren} rercrnrinniens 21,197
Slacks, jeans, dungarees, and jean-cut casual
slacks 298,988| 309,155] 68,397, 83,461 83,636 73,661
Blouses, thou. doz. 38,761 38,620 9,861 9,945 9,548 9,266

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data
through 1988 and methodological notes are as shown

Annual

1991

1992

in BUSINESS  STATISTICS, 1961-88

1990 T 1991

Mar.l Apr.l Mayl Junel auly | Aug. | SOm., Oct.T Nov.| Dec.

Jan, | Feb. | Mar. |

19. TEXTILE PRODUCTS—Continued

APPAREL—Continued
[Th ds, unless otherwise indicated]
Men's apparel cuttings, qgtrly:
11,302 10,244 2,764 2475 2451 2,554
Coaxs (separate), dress and sport 13,945 14,074 3967 3244 3522 3,341
Trousers, slacks, jeans, pants, etc 458,476] 496,713 105,700, 125,073 134,731 131,209
Shirts, dress and sport, thous. doz. 103,239 98,102 3,108 24,628 24,335 26,031
Hosiery, shipments, thous. doz. prs. 328,622 324,867 25623 28351 27,099] 28551 28,153 27,696] 24996 31,948{ 28226 24191
20. TRANSPORTATION EQUIPMENT
AEROSPACE VEHICLES
[Millions of doflars]
Orders, New (NBt), 1018l ..........curvvrersseseessceersmssssssassiennes 3147,380
us. 356,788
Prime contract 3142,685
Safes (net), receipts, or billings, t01al ......uwrw evrerissseseee 3141,654
Gl 377516
Backlog of orders end of Period # .........euwicsmsasnmneans 3264,204
392,148
Alrcrafl (complete) and parts
Engines (aircraff) and parts
Missiles, space vehicle systems, engines,
PropulSIOn UNIS,-and PAMS ..u....eoceerrsmsscereensessees 332,600
Other related operations (conversions,
modifications), products, services . 319,819
Aircraft {complete):
Shipments )
Exports, ial 918444 422,629 1,862 2,164 1,668, 2,465 1,841 1,633 2,006 1,945 2,701} 1,951 1,890 -4 & | ORI (RN
MOTOR VEHICLES (NEW)
[Thousands, unless otherwise specified]
Passenger cars:
Factory sales (from U.S. plants):
Total 5407 436 460 518 485 360 417 473 572 462 378 404 444
D i 4,874 384 417 465 434 324 385 424 523 416 338 371 4041
Retail sales, total, not seas. adj ... 8, 749 707 790 791 794 m 687 719 623 611 573 664
Domesﬁcs § 6,137 545 510 581 593 585 503 498 526 458 438 a7 497
Imports § 2,261 204 197 209 198 209 208 189 193 165| 173 156! 167
To!al seas. adj. at annual rate, millions .. 8.8 8.0 85 8.8 89 84 8.5 8.3 683 79 8.0 85
millions § 6.2 5.6 6.1 6.6 6.6 6.2 6.2 6.1 %62 5.9 59 6.2
Imporls mitlions § 25 24 2.3 23 23 22 23 22 621 20 21 23
Retail inventories, domestics, end of period: §
Not seasonally adjusted $3
Seasonally adj
Inventory- re(all sales rafio, d ies £
Exq_ons (Bureau of Census), total
imports (ITC), complete units . 439446] “37365 328.7] 2976 2833 296.7 270.5 312.7] 3191 369.4 3236 3152 297.3 .2] .

From Canada, total 412202| “1,196.0 100.1 108.8 1174 1196 779 1052 1059 1208 105.1 864 85.1 .

R |stranons 0, total New vehlcles 9,103 8,234 663 675 744 792 755 675 737 692 610 628 619 590 665

mports, ] y sp 3,459, 3,205 7254 275 286 304 9 297 320 283 247 253 245 225 253

Trucks and buses:
Factory sales (from U.S. plants):

Total 3,719 3,373 238 300 337 323 230 277 326 378 303 244 249 302 376 (&

R ID:aTestic 3448 ,035 208 263 302 290 209 256 299 347 272] 218 232 2 e O
etall sales:

Total, not * 4,649.9 4,156.0 355.2 353.5] 384.8] 3859 391.4] 353.5] 375.9] 329.6] 310.8 3524 295.9 3259) 73952 417.2
0-10,000 Ibs. GVW domestics 3,947.5 3,594.6 305.8 304.9 3358 3389 3381 298.3 3301 283.2 2728 307.0 258.5 2891 7348.3 370.7
0-10,000 Ibs. GVW, imports * .. 404.0 3192 27.3] 26.6/ 28.2] 26.5] 30.8 359 26.3 264 21.5] 236 19.0 178 238 21.0
10,001 bs. GYW and over § . 2984 2422 221 21 20.7 20.5 22.6| 193 19.5 20.0 165 219 184 19.0 r23.0 256

Total, 3374 331.4 3425 361.7 349.4/ 345.1 389.7 3348 3489 3818 344.0 351.1 7366.8 379.2
CHO 000 lbs. GVW, d i 289.6 285.6 297.1 314.4 2996 297.6 342 2011 305.1 3364 300.6 309.2 3232 3349
0-10,000 lbs. GVW, imports * 264 25.6 26.0 276 282 28.04 283 254] 249 235 23.0 20.7 21.9 211
10,001 lbs. GVW and over 211 203 19.4) 19.7) 21.6 194 202 18.4] 19.0 219 20.4 211 r21.7 231

Retai inventories, domestics, end of period:
Not ly adjus! 10743 985.5 955.1 9535 960.1 965.1 852.5 857.4| 8758| 1,004.3] 1,544 9855F 11,0268 1,1052| 1,1666( 1,166.7
Seasonall ad]usted @ ooerrcereenconinasssenninions 1,103.2 1,011.9 920.5] 934.9 927.0 916.0 908.4 914.7 930.3| 1,017.6f 1,023.0] 1,011.9] 10097 10731 1,256 1,475
Exports (BuCensus) :
Imports (BuCensus), including separate chassis
and bodies
Registrations 0, new vehicles, excluding buses not
produced On Hruck ChasSIS .....uwwremssmmssersesseresenes 4,798 4,345 r338 355 379 413 394 373 405 370 321 357 351 33 K T£:) [p—
Truck trailers and chassis, complete (excludes E
detachables), ship umber 149,117 138,319 10,494 10,641 11,311 10,338 10,335 12,036| 11,236 11,836 10,381 10448 12279 13,042
Van type, number 103,894 99,115 7073 7,089 7,722 7,304 7397 9,169 8,559 8,640 7914 7.843F 9220 10,027
Trailer bodies (detachable), sold separately, number .. ) § |
Trailer chassis (detachable), sold separately, number . 17,214 19,022 1,211 1,638 1,904 1,347 924 1,097! 1,797 2,078 2,256 2692f 72675 2,290] cerneecnnennrens] e
RAILROAD EQUIPMENT
[Number, unless otherwise specified]
Freight cars {new), for domestic use; all railroads and
private car lines (excludes rebuilt and export cars):
Shipments 32,063 32,063 6,307 6,003 6,331 75,943
Equiy 32,063 32,063 6,397 6,003 6,331 75943
New orders 27,197 27,197 L 7] (P, IR— 5,126 5,300 6,383
Equipment manufacturers ... 27197 27,197 5873 5,126 5,300 76,383
Unfilled orders, end of penod 11,328 9,215 10,683 9,806 8,775 9,215
Equipment 11,328 9215 ,683 9,806 8,775 9,215
Freight cars (revenue), class | railroads (AAR): §
lumber owned, end of period, th
Capacity (carrylng) total, end of month, mil. fons ..
Average per car, tons

See footnotes at end of tables.
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FOOTNOTES FOR PAGES S-1 THROUGH S$-32

General notes for all pages:

r Revised.

p Preliminary.
e Estimated.
¢ Corrected.

Page S-1

t Revised series. See the article on the comprehensive revision of the national income and product
accounts that appears in the December 1991 issue of the Survev.

1 Includes inventory valuation and capital consumption adjustments.

§ Monthly estimates equal the centered three-month average of personal saving as a percentage of
the centered three-month moving average of disposable personal income.

& See note “O" for p. 5-2.

Page S-2

1. Based on data not seasonally adjusted.

& Effective April 1990 Suavey, the industrial production index has been revised back fo 1977 and
has a new base year of 1987. A more detailed explanation of this revision is in the April 1990 Federal
Reserve Bulletin. Historical data are available from the Industriat Qutput Section, Mail Stop 82, Division
of Research and Statistics, Federal Reserve Board, Washington, DC 20551.

# Includes data not shown separately.

Page §-3

# Includes data for items not shown separately.

1 Effective with the April 1991 Survey, M3 data have been revised to benchmark the data to the
1987 Census of Manufaciures and 1988 Annual Survey of Manufactures, and to convert the series to
the 1987 SIC codes. Revisions related to benchmarking affect all categories back to 1982. Revisions
resulting from the SIC conversion affect about half the categories back to 1958. The coverage for some
of the series in the market category has been changed.

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.

< Forthese industries (food and kindred products, tobacco, apparel and other textile products, petro-
leum and coal, chemicals and allied products, and rubber and plastics products) sales are considered
equal to new orders.

t See note “" for p. S-3.

Page S-5

1. Based on data not seasonally adjusted.

@ Compiled by Dun & Bradstreet, Inc.

# Includes data for items not shown separately.

§ Ratio of prices received to prices paid (parity index).

1 See note “4” for p. S-4.

t Inthe Feb. and July issues of the Suavey each year, data for the most recent six to eight years
are subject to revise and are available upon request.

11 See note “4” for p. S-3.

Page S-6

§ For producer price indexes of individual commodities, see respective commodities in the Industry
section beginning p. S-19. All indexes subject to revision four months after original publication.

# Includes data for items not shown separately.

} Effective with the Feb. 1992 Survey, data have been revised back to 1987 and are available upon
request.

Page S-7

1. Computed from cumulative valuation total.

2. Index as of May 1, 1992: building, 418.6; construction, 462.2.

3. Beginning Dec. 1988, series has been discontinued by the Bureau of the Census.

1 Effective July 1991 Suavey, data have been revised back to 1986. Effective July 1990 Survey,
data were revised back to 1985. Revised data are available from the Construction Statistics Division at
the Bureau of the Census, Washington, DC 20233.

# Includes data for items not shown separately.

§ Data for Mar., May, Aug., and Nov. 1990, and Jan., May, Aug., and Oct. 1991 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 Sunvey, data for seasonally adjusted manufacturers’ shipments of mobile
homes have been revised back to 1987.

} Effective May 1990 Suavey, data for seasonally adjusted building permits have been revised back
{0 1988 and are available upon request.

* Series first shown in the July 1890 Suavey. The fixed-weighted price index is a weighted average
of the individual price index series used to deflate the Value of New Gonstruction Put in Place (VIP)
‘series. In calculating the index, the weights (the composition of current dollar VIP in 1987 by category
of construction) are held constant. Consequently, the index reflects only changes in! prices. The implicit
price deflator is a derived ratio of total current to constant dollar VIP (multiplied by- 100). Itis the average

Address requests for data to:

Business Statistics Branch
Business Qutlook Division (BE-52)
Bureau of Economic Analysis

U.S. Department of Commerce
Washington, D.C. 20230

of the individuat price indexes used in the deflation of VIP, but the prices are weighted by the composition
of VIP each period. As a result, the implicit price detlator reflects not only changes in prices, but also
changes in the composition of VIP, and its use as a measure of price change is discouraged. Effective
July 1991 Suavey, data have been revised back to 1986.

§§ Effective March 1992 Survev, the Construction Contracts Valuation Index has a new base year
of 1987. Data have been revised back to 1983 and are available upon request.

t1 Effective May 1991 Survey, the Boeckh indexes have a new base year of 1987.

11 Effective Sept. 1990 Survey, the construction cost index for the Federal Highway Administration
has been revised back to 1986 and has a new base year of 1987=100.

Page S-8

1. Advance estimate.

2. Beginning with Feb. 1989 data, associations in conservatorship are excluded.
< Home morigage rates are under money and interest rates on p. S-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 1991 Survey, estimates of wholesale sales have been revised back to January
1988 and wholesale inventories have been revised back to January 1989. Revised data and a summary
of changes appear in the report Revised Monthly Wholesale Trade, Sales and Inventories January
1984-December 1990, BW30-R, available from the Bureau of the Census, Washington, DC 20233,

1 Effective March 1991 Sunvey, retail trade data have been revised. Estimates of retail sales have
been revised back to January 1988 and inventories have been revised back to January 1989. (In 1990
data were revised back 10 1982.) Revised dala and a summary of changes will appear in the report
Revised Monthly Retail Sales and Inventories, January 1981-December 1990, BR90-R, available from
the Bureau of the Census, Washington, DC 20233,

Page S-9

1. Advance sstimate.
# Includes data for items not shown separately.

¢ Effective with the January 1992 Survey, the seasonally adjusted labor force series have been
revised back to January 1987. The January 1992 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 quariers. Revised monthly data for the entire 1987-91 revision period
will appear in the February 1992 issue of Employment and Eamings. Effective with the January 1991
Sunvey, the seasonally adjusted labor force series were revised back to January 1986.

1 The participation rate is the percent of the civilian noninstitutional population in the civilian iabor
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.
t See note “}” for p. S-8.

Page S-10

& See note “¢” for p. S-9.

1 The unemployment rates are the number of unemployed in each group as a percent of the civilian
labor force in that group.

§ Effective with the Sept. 1990 and June 1991 issues of the Survey, data have been revised,
respectively back to April 1988 and April 1989, unadjusted, and back to Jan. 1985 and Jan. 1986,
seasonally adjusted, to reflect new benchmarks and seasonal adjustment factors. The Sept. 1990 and
June 1991 issues of Employment and Earnings contain detailed descriptions of the effects of these
revisions. All of the revised historical series will be published in a special supplement to Employment
and Eamings. This supplement, when combined with the historical bulletin, Employment, Hours, and
Earnings, United States, 1909-90 will comprise the full historical series on national data obtained from
the establishment survey.

Page S-11

§ See note “§” for p. $-10.

1 This series is not seasonally adjusted because the seasonal component is small relative to the
trend-cycle and/or irregular components and consequently cannot be separated with sufficient precision.

& Production and nensupervisory workers.
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Page S-12

§ See note “§” for p. S-10.

< Production and nonsupervisory workers.

1 Earnings in 1982 dollars refect changes in purchasing power since 1982 by dividing by Consumer
Price Index. Effective Feb. 1990 and 1991 issues of the Survev, this series has been revised, respec-
tively, back to 1985 and 1986 to reflect new seasonal factors for the CPI-W. Revised data are available
upon request.

§§ Effective with the June 1991 Sunvey, data have been revised back to 1989 and are available
upon request. Wages as of May 1, 1992: Common, $19.32; Skilled, $25.27.

t Excludes farm, household, and Federal workers.

@ Effective with the April 1990 Suavey, the employment cost index is based on June 1989=100,
rather than June 1981=100. Historical data for both June 1989 and June 1981 bases are available from
the Bureau of Labor Statistics, Division of Employment Cost Trends, 441 G Street, N.W., Washington,
DC 20212.

* Series first shown in the July 1991 Suavey. Wages and salaries are defined as the hourly straight-
time wage rate or, for workers not paid on an hourly basis, straight-time earnings divided by the
corresponding hours. Straight-time wage and salary rates are total eamings before payroll deduc-
tions, excluding premium or supplemental pay for overtime and for work on weekends and holidays,
shift differentials, and nonproduction bonuses such as lump-sum payments provided in lieu of wage in-
creases. Production bonuses, incentive earnings, commission payments, and cost-of-living adjustments
are included in siraight-time wage and salary rates.

Page S-13

1. Effective Feb. 28, 1989, there was a break in the series due to the enlargement of the panel of
reporting dealers to 17 and of reporting direct issuers o 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.e., 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).

t Effective Oct. 1989 Survey, loans by loan type are provided by the Federal Farm Credit Banks
Funding Corporation.

& Etfective with the April 1990 Survey, the reserves of depository institutions have been revised
back to 1984 and are available upon request.

Page S-14

1. Data are for fiscal years ending Sept. 30 and may include revisions not distributed to the months.

2. Weighted by number of loans.

3. Beginning Feb. 1988, daia suspended by the Farm Credit Administration, which is revising the
information it collects and amending the reports it distributes.

4. Beginning Sept. 1991, the Federal debt series are net of premium and discount.

§ Effective Mar. 1990 Survev, data have been revised to refiect new benchmark and seasonal
adjustments and are available from the Banking and Money Market Statistics Section of the Division of
Monatary Affairs at the Federal Reserve Board, Washington, DC 20551.

# Includes data for items not shown separately.

& Excludes loans to commercial banks in the U.S.

1+ Rates on the commercial paper placed for firms whose bond rating is Aa or the equivalent.

11 Courtesy of Metals Week.

@ Average effective rate )

t Effective May 1990 Survey, the consumer instaliment credit series have been revised back to
1980 to incorporate new information and updated seasonal adjustment factors. These revisions are
available upon request.

* Series first shown in the June 1990 Survev.

11 This series, first shown in the June 1990 Survey, represents the outstanding balances of loans
that the loan originator has sold and are no longer carried on the loan originator's books. The loans are
pooled and securities are issued on the pools.

Page S-15

1. Beginning Jan. 1989, the primary public offering statistics have been discontinued by the
Securities and Exchange Commission.

2. Effective April 1991 Survey, the Security Markets series have been discontinued.

3. Money market deposit accounts are included with savings deposits.

t Effective Feb. 1992 Suavev, the money stock measures and components have been revised and
are available from the Banking Section of the Division of Research and Stafistics at the Federal Reserve
Board, Washington, D.C. 20551.

11 Includes ATS and NOW balances at all depository institutions, credit union share draft balances,
and demand deposits at thrift institutions.

& Ovemight (and continuing contract) RP's are those issued by commercial banks to the nonbank
public, and overnight Eurodollars are those issued by Caribbean branches of member banks to U.S.
nonbank customers.

@ Small time deposits are those issued in amounts of less than $100,000. Large time deposits
are those issued in amounts of $100,000 or more and are net of the holdings of domestic banks, thrift
institutions, the U.S. Government, money market mutual funds, and foreign banks and official institutions.

# Includes data for items not shown separately.
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1. The railroad average was discontinued by Moody's on July 13, 1989. Therefore, the July average
reflects only eight working days.

2. Effective Oct. 3, 1990, the German Democratic Republic (GDR; East Germany) ceased to exist
as a sovereign state and became a part of the Federal Republic of Germany. Accordingly, effective
with the statistics for Oct. 1990, all merchandise imported from or exported to the former GDR will be
included as irade with the Federal Republic of Germany.

3. Beginning Jan. 1991 data, Roadway Services, Inc. will be included in the Dow Jones Trans-
portation Average replacing Pan Am Corp. Roadway Services is listed on the NASDAQ National Market
System. Comparability with earlier averages is not affected by this change.

4. Beginning with Jan. 1992 data, the data include the republics of the former USSR, excluding
Estonia, Latvia, and Lithuania. :

@ See note “4” for p. S-19 regarding the new commodity classification systems introduced Jan.
1989. Data may not equal the sum of the geographic regions, or commodity groups and principal
commodities, because the revisions to the totals are not reflected in the component items.

§ Number of issues represents number currently used; the change in number does not affect the
continuity of the series.

$ For bonds due or callable in 10 years or more.

# Includes data for items not shown separately.

< The March through August 1991 issues of the Survey showed month-end yields for 1991 rather
than monthly averages.

t Effective with the Mar. 1990 Survey, seas. adj. exports and imports have been revised back to
Jan. 1988, and are available upon request.

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.

3. See note “2" for p. S-16.

4. See note “4” for p. S-16.

@ See note “@” for p. S-16.

t See note “+” for p. S-16.

# Includes data not shown separately.

< Data include undocumented exports to Canada, which are based on official Canadian import
totals.

* Series first shown in the October 1991 Survey. The deflators for the constant dollar series are
primarily based upon the monthly price indexes published by the Bureau of Labor Statistics using
techniques developed for the National Income and Product Accounts by the Bureau of Economic
Analysis.

Page S-18

1. Reported annual total; quarterty or monthly revisions are not available.

2. For month shown.

* Series first shown in the October 1991 Suavev. Source: Bureau of Labor Statistics.

# Includes data for items not shown separately.

§ Total revenues, expenses, and income for all groups of carriers also reflect nonscheduled service.

1 The threshold for Class | 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 enfries to a national park for recreational use of the park, its services,
conveniences, and/or facilities.

t Before extraordinary and prior period items.

t1 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 clas-
sification 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.

5. Data are partially estimated for first three quarters of 1991 and are not available. Value for 4th
quarter 1991 is based on partially estimated production data.

6. Beginning in 1991, data are available only on a quarterly basis.

7. Data withheld to avoid disclosing figures for individual companies.

# Includes data for items not shown separately.

§ Data are reported on the basis of 100 percent content of the specified material unless otherwise
indicated.

1 Effective with the Jan. 1990 Survey, revisions for 1987-88 are available upon request.

& Data for 1991 are reported quarterly.

Page $-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. $-19.

4. Beginning in 1991, data are available only on a quarterly basis.

§ Data are not wholly comparable from year to year because of changes in classification.
@ Includes less than 500 electric generation customers not shown separately.

1 Effective with the Jan. 1990 Suavey, revisions for 1987-88 are available upon request.
& Effective with the Dec. 1989 Survey, revisions for 1987-88 are available upon request.

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



SURVEY OF CURRENT BUSINESS

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.

7. Stacks as of Dec. 1.,

8. See note 4 for p. S-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.

t Coverage for 21 selected States, representing approximately 85 percent of U.S. production.

Page S-22
1. See note 4 for p. S-19.
§ Cases of 30 dozen.
* Series first shown in the Jan. 1991 Suavey.

Page S-23

1. Crop estimate for the year.

2. Reporied 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.

5. Data withheld to avoid disclosing figures for individual companies.

6. Beginning in 1991, data are available only on a quarterly basis.

# Totals include data for items not shown separately.
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1. Reported annual total; monthly revisions are not available.
2. See note 4 for p. S-19.

3. Less than 500 tons.

4. Beginning in 1990, monthly data have been discontinued.

Page $-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.

4, Beginning in 1990, monthly data have been discontinued.

@ Includes domestic and foreign ores.

§ Source: Metals Week.

Page S-26

1. Reported annual total; monthly revisions are not available.

2. Less than 50 tons.

3. See note 3 for p. $-25.

4. Break in comparability beginning Jan. 1, 1991, because of a change in the Metals Week pricing
series for zinc.

& Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

1 Source for monthly data: American Bureau of Metal Statistics. Source for annual data: Bureau of
Mines.

# Includes data not shown separately.

1 Effective April 1991 Survey, the materials handling index has been revised back to 1982 and now
includes lift trucks. Revised data are available upon request.

@@ Price represents North American Mean.

@ Effective with the Sept. 1990 Survey, the new orders index numbers have been converted to a
new base year of 1987=100. Data back to 1988 are available upon request.

§ Effective Mar. 1992 Survey, the fluid power indexes have a new base year of 1990. Historical
data are available back to 1960.

Page S-27

1. Annual total includes revisions not distributed to the months or quarters.

2. See note 4 for p. S-19.

3, Beginning in 1990, quarterly data have been discontinued. Annual data wili continue to be
available.

4, Beginning with May 1991 data, monochrome production numbers are no fonger included.

# 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.

11 March, June, September and December are five-week months. All others consist of four weeks.
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1. Reported annual total; revisions not allocated to the months.

2. See note 4 for p. S-19.

3. Beginning May 1991, the leaded gasoline price is not statisticatly valid for publication.
# Includes data for items not shown separately.

Page S-29

1. Reported annual total; revisions not allocated to the months.

& Source: American Paper Institute. Total U.S. estimated consumption by all newspaper users.
See also note “1 " for this page.

§ Effective with the October 1990 Survey, data have been revised back to 1989 fo reflect adjustments
made by the Rubber Manufacturers Association’s Rubber Statistical Committee.

1 Effective with the October 1990 Surve, synthetic data consisting of Butyl, polyisoprene, poly-
chloroprene, silicone, and other elastomers have been revised in keeping with data provided by the
Census Bureau's MA30A report beginning in 1990. Also see note “§” on this page.

# Compiled by the American Newspaper Publishers Association.

t Effective with the March 1990 Suavev, 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.
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1. Reported annual total; revisions not allocated to the months.

2. Figure suppressed because it did not meet Census publication standards.

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, 1992 estimate of the 1991 crop.

6. Total for crop years, 1989/1990 and 1990/1991 respectively.

7. Data are available only on a quarterly basis.

# Includes data for items not shown separately. )

$ Cumulative ginnings to the end of month indicated.

§ Bales of 480 Ibs.

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.

6. Beginning in 1990, data are available only on a quarterly basis.

7. Beginning in 1991, data are available only on a quarterly basis.

8. Based on weighted marketing price for Aug.—Nov. 1991.

9. Based on the average of Aug. 1991-Feb. 1992.

< Based on 480-b. bales, prefiminary 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.

t The total may include some misceltaneous wool imports.

* Series first shown in the July 1990 Survey.

Page S-32

1. Annual total includes revisions not distributed to the months.

2. Production of new vehicles (thous. of units) for Apr. 1992: passenger cars, 507; trucks and
buses, 351.

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.

6. Effective with the Dec. 1991 Survey, data have been revised back to 1988 and are available
upon request.

7. Data withheld to avoid disclosing figures for individual companies.

# 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 imporied
to the U.S. under the provisions of the Automotive Products Trade Act of 1965. imports comprise afl
other cars.

& Courtesy of R.L. Polk & Co.; republication prohibited. Because data for some Staies are not
available, month-to-month comparisons are not strictly valid.

* Series first shown in the August 1990 Survey. Effective with the Dec. 1991 Survey, seasonally
adjusted retail sales for trucks and buses have been revised back to 1989, and are available upon
request.

1 Includes some imported frucks over 10,000 Ibs. GVW.

+ Excludes railroad-owned private refrigerator cars and private line cars.

@ Effective with thie Mar. 1992 Survey, seasonally adjusted retail inventories for trucks and buses
have been revised back to 1977, and are available upon request.

11 BEA has temporarily suspended publishing domestic auto inventories and inventory/sales ratios
because of inconsistencies in the source data used to derive these estimates. BEA is reviewing the
source data and methodology, and will issue improved estimates in July.
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BEA INFORMATION

BEA’S economic information is available in publications, on computer tapes, on diskettes, and
through a variety of other products and services. Most of these are described in A User’s Guide
to BEA Information, Fora copy, send a self-addressed stamped envelope (8% by 11 inches, with
75 cents postage) to Public Information Office, Bureau of Economic Analysis, U.S. Department

of Commerce, Washington, pc 20236.

Available from GPO

ORDER FrROM: New Orders, Superintendent of Documents, ».0. Box
371954, Pittsburgh, pa 15250-7954. Payment may be by check (made
payable to Superintendent of Documents) or charged to a Gro deposit
account number, visa, or MasterCard. Phone (202} 783-3238 or fax
(202) 512-2250.

Survey or CURRENT Business, Contains estimates and analyses of U.S.
economic activity. Features include a review of current economic develop-
ments; articles pertaining to BEA’s work on the national, regional, and interna-~
tional economic accounts and related topics; quarterly national income and
product accounts tables; a 28-page section of business cycle indicators contain-
ing tables for over 250 series and charts for about 130 series; and a 36-page section
of current business statistics presenting over 1,900 major economic series
obtained from public and private sources. Monthly. Annual subscription:
$29.00 second class mail, $76.00 first class mail. Single copy: $8.00.

- Business Statistics, 1961-88. (1989) Provides monthly or quarterly data for
1985-88 and annual data for 196188 for series that appear in the Survey or
Current Busingss. Also contains definitions of terms, sources of data, and
methods of compilation. 328 pp. $16.00 (GPO STOCK NO. 003-010- 00198-4).

NipA Methodelogy Papers:

No. 1 through No. 5: Available from n71s (see box below).

No. 6: Personal Consumption Expenditures. (1990) Presents the conceptual
basis and framework of personal consumption expendituresin the national
incomeand productaccounts. Describes the presentation of the estimates
and the sources and methods used to prepare them. 92 pp. $4.50 (cpo
STOCK NO, 003-010-00200-0),

Ni1pa Methodology Papers 1 through 5 (photocopies) are available
from the National Technical Information Service (n13s).

No. 1: Introduction to National Economic Accounting. (1985) 19 pp.
$12.50 (NTIS ACCESSION NO. PB 85-247567).

No. 2: Corporate Profits: Profits Before Tax, Profits Tax Liability, and
Dividends. (1985) 67 pp. $19.00 (NTIS ACCESSION NO. PB 85-
245397).

No. 3: Fereign Transactions. (1987) 52 pp. $19.00 (NTIS ACCESSION NO.
PB 88-100649).

No. 4: anp: An Overview of Source Data and Estimating Methods.
(1987) 36 pp. $17.00 (NTIS ACCESSION NO. PB 88-134838).

No. 5: Government Transactions. (1988) 120 pp. $26.00 (NT1S ACCES-
SION NO. PB 90-118480).

ORDER FROM: U.S. Department of Commerce, National Technical
Information Service, 5285 Port Royal Road, Springfield, VA 22161,
Paymentmay be by check (made payable to wris) or charged toan ntis
deposit account number, American Express, visa, or Mastercard.
Phone (703) 487-4650 or fax (703) 321-8547.

The 1982 Benchmark Input-Output Accounts of the United States. (1991)
Presents tables for 541 industries/commodities showing the production of
commodities (goods and services) by each industry, the use of commodities by
each industry, the commodity composition of Gne, and the industry distribu-
tion of value added. Prepared primarily on the basis of data collected in the 1982
Economic Censuses. 368 pp. $19.00 (GPO STOCK NO. 003-010-00226-3).

BEA Regional Projections to 2040. (1990) Three volumes. Presents regional
projections for selected economic and population variables for 1995, 2000, 2005,
2010, 2020, and 2040. Includes projections for employment and earnings by
industry and for personal income, as well as a statement of methodology.

Vol. 1 States. 144 pp. $7.50 (GPO STOCK NO. 003-010-00199-2).

Vol. 2: Metropolitan Statistical Areas. 352 pp. $17.00 (GPO STOCK NO. 003-010-

00211-5).
Vol. 3: BEA Economic Areds. 200 pp. $10.00 {GPO STOCK NO. 003-010-00212~
3) ‘

‘The Balance of Payments of the United States: Concepts, Data Sources, and
Estimating Procedures, (1990) Describes in detail the methodology used in
constructing the balance of payments estirmates for the United States. Explains
underlying principles, and describes the presentation of the estimates. Includes
a comprehensive list of data sources. 160 pp. $8.50 (GPO STOCK NO. 003~010-
00204-2).

Foreign Direct Investment in the United States: Operations of U.S. Affiliates
of Foreign Companies. (1991) Contains information on the financial structure
and operations of nonbank U.S. affiliates of foreign direct investors. Data are
classified by industry of U.S. affiliate, by country and industry of ultimate
beneficial owner, and, for selected data, by State. 92 pp. $5.00 each. Preliminary
1989 Estimates: GPO STOCK NO. 003-010-00223-9; Revised 1988 Estimates: Gro
STOCK NO. 003-010~00224-7.

Foreign Direct Investment in the United States: 1987 Benchmark Survey,
Final Results, (1990) Contains information for 1987 on the financial structure
and operations of U.S. affiliates of foreign direct investors, on the foreign direct

investment position in the United States, and oi balance of payments transac-

tions between U.S. affiliates and their foreign parents. Data are classified by

“industry of affiliate, by country and industry of ultimate beneficial owner or
foreign parent, and, for selected data, by State. Also contains a complete

methodology and copies of survey forms and instructions. 284 pp. $14.00 {GPo
STOCK NO. 003-010-00210-7).

Foreign Direct Investment in the United States: Balance of Payments and

-Direct Investment Position Estimates, 1080-86. (1990) Containsfinal estimates

of the foreign direct investment position in the United States and of balance of
paymentstransactionsbetween U.S, affiliates and their foreign parent groupsfor
calendar years 1980 86. Includes estimates by country of foreign parent and
industry of U.S. affiliate. Most of the estimates in this publication appeared
earlier in various issues of the SURVEY OF CURRENT BUSINESS. 56 pp. $3.00 (GPO
STOCK NO. 003-010-00215-8).

U.S. Direct Investment Abroad: 1989 Benchmark Survey, Preliminary
Results. (1991) Presents preliminaryresults of thelatestbenchmark survey of the
worldwide operations of U.S. multinational companies. Contains detailed 1989
data on the financial structure and overall operations of U.S. parent companies
and their foreign affiliates in 91 tables organized by country and by industry. 120
PP- $5.50 {GPO STOCK NO. 003-010-00225-5).
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