105th Congress, 2d Session

Economic Indicators

December 1998

(Includes data available as of December 28, 1998)

Prepared for the Joint Economic Committee by the
Council of Economic Advisers

UNITED STATES
GOVERNMENT PRINTING OFFICE
WASHINGTON : 1998



JOINT ECONOMIC COMMITTEE
(Created pursuant to Sec. 5(a) of Public Law 304, 79th Cong.)

JIM SAXTON, New Jersey, Chairman
CONNIE MACK, Florida, Vice Chairman

HOUSE OF REPRESENTATIVES SENATE
TOM EWING (lllinois) ) WILLIAM V. ROTH, JR. (Delaware)
MARK SANFORD (South Carolina) ROBERT F. BENNETT (Utah)
MAC THORNBERRY (Texas‘) ROD GRAMS (Minnesota
JOHN T. DOOLITTLE (California) SAM BROWNBACK (Kansas)
JIM McCRERY (Louisiana) JEFF SESSIONS (Alabama)
FORTNEY PETE STARK (California) JEFF BINGAMAN (New Mexico)
LEE H. HAMILTON (Indiana) PAUL S. SARBANES (Maryland)
MAURICE D. HINCHEY (New York) EDWARD M. KENNEDY (Massachusetts)
CAROLYN B. MALONEY (New York) CHARLES S. ROBB (Virginia)

CHRISTOPHER FRENZE, Executive Director

COUNCIL OF ECONOMIC ADVISERS

JANET L. YELLEN, Chair
JEFFREY A. FRANKEL, Member
REBECCA M. BLANK, Member

[PuBLic Law 120—81sT CONGRESS; CHAPTER 237—1sT SESSION]
JOINT RESOLUTION [S.J. Res. 55]
To print the monthly publication entitled “Economic Indicators”

Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the
Joint Economic Committee be authorized to issue a monthly publication entitled *“Economic Indicators,” and that
a sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the Sergeant
at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives, two copies
to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint Economic
Committee; and the required numbers of copies to the Superintendent of Documents for distribution to depository

libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public.
Approved June 23, 1949.

Charts prepared by the Art Production Section, Design and Graphics Branch,
Office of the Secretary, Department of Commerce.

Economic Indicators, published monthly, is available at $3.00 a single copy

($3.75 foreign), or by subscription at $33.00 per year ($41.25 for foreign mailing)
from:

SUPERINTENDENT OF DOCUMENTS

GOVERNMENT PRINTING OFFICE
WASHINGTON, D.C. 20402

For sale by the U.S. Government Printing Office
Superintendent of Documents, Mail Stop: SSOP, Washington, DC 20402-9328

ISBN 0-16-057927-9



TOTAL OUTPUT, INCOME, AND SPENDING

GROSS DOMESTIC PRODUCT

In the third quarter of 1998, according to revised estimates, current-dollar gross domestic product (GDP) rose
4.7 percent (annual rate), real GDP (GDP in chained 1992 dollars) rose 3.7 percent, and the implicit price deflator
rose 1.0 percent.
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[B illions of current dollars; quarterly data at seasonally adjusted annual rates]

Exports and in ports G overnm ent consum ption expenditires
Persnal | Gross of goods and services and gross Investm ent Fi Adden-
. Tal
) Gml con- private ks of Gross clio— dum :
Period dom estic| sum ption | dom estic Federal state || dom estie mestic Gross
product | expendi- | Invest- Net Exports | mports | Toml and product purchases? || national
tures ment | exports Toml | N ational| Non- ol product
defense | defense
1990 .. 5,743 8 38393 799.7 —713 5573 6286 1,1761 5036 3731 1304 67261 5,7358 58151( 5,7649
1991 5916.7 39751 736 2 —205 6018 6223 1,2259 5226 3835 1391 7034( 59190 59372( 59324
1992 6,244 4 42198 790 4 —295 6394 6690 1,2638 5280 3758 1522 7358 62374 6,274 0 6,2555
1993 6,5581 44592 8762 —60.7 658 6 7193 12834 5183 360.7 157.7 7650 65376 6,618 8 6,576 8
1994 6,947.0 4,7170| 1,0079 —909 7212 8121 13130 5102 3492 1610 80238 6,885.7 7,0379 6,955 2
1995 72696 4,9539| 1,0432 —839 8194 9033 13564 5091 344 4 164.7 8473 72389 73535 72871
1996 76616 52157 11319 —912 8738 9650 14052 518 4 3510 1674 886 8| 76295 7,752 8| 76740
1997 .. 8,1109 54937 12560 —934 9654 1,0588| 14546 5202 3460 174 3 934 4| 8,0435 8,204 3 8,1029
1994 : 6,986 5 4,7506| 1,0071| —1034 7326 8360 13323 5204 3597 160.7 8119 6,936 3 7,090 .0 6,992 3
7,095.7 48202 1,0431 —956 763.7 8592 13280 5083 3436 164 .7 8196 7,029 6 71913 7,096 8
1995: 71708| 48625| 1,0589| —947| 7878| 8825| 13441| 5123| 3461| 1662| 8318| 71118 72655( 71893
72109| 4,9315| 1,0296| —1080| 8034| 9114 13578| 5117| 3481| 1636| 8462| 718556 73189( 72333
73048| 49864 1,0306| —745| 8351| 9096| 13623| 5112| 3455| 1657| 8511 72877 73793 73132
73919| 5,0353| 1,0536| —584| 8515| 9099| 13614| 5012| 3379 1633| 8602| 73704 74503| 74126
1996: 74953 51082 1,0753 —175.7 856 6 9323 13875 5171 3503 166 8 8704 74791 75710 75150
76292 51990| 11183 —940 863 .0 9570 14060 5231 3556 1674 8829 76006 7,723 2 76433
7,703 4 52425| 1,1679| —1155 8614 976 9| 14086 5190 3513 167.7 8896 76536 78189 7,708 6
78184 53132| 1,166.0 —796 914 2 993 8| 14188 514 6 346.7 1679 904 2 7,184 6 7,898 .0 78290
1997: 79550| 54024 12064 —933| 9302| 1,0235| 14394| 5170| 3411| 1759| 9224 78952 8,0482( 79524
80634| 54388| 12599 —868| 9611| 1,0479| 14515| 5229| 3491| 1738 9286| 7,9799 8,1502(| 8,0623
81708 55403| 12657| —947| 9817| 1,0764| 14595| 5210| 3471| 1739| 9385| 81162 8,2655( 81620
82545 55932| 12920 —988| 9886 1,0874| 14681| 5201| 3465 1736| 9479]| 81826 83533| 82349
1998: 8,384 2 56765 13666| —123.7 9733 1,0971| 14649 5116 3316 180.0 9533 8,288.7 8,508 .0 83694
8,440 6 5,773.7| 13450| —1593 9496 11089 14812 520.7 3398 1809 960 4 84013 85999 84218
85379 5846.7| 13644| —1655 9362 1,101.7| 14923 5194 3437 1757 9729 84809 8,703 4 85109

1GDP Iess exports of goods and services plus in ports of goods and services.

Source: D epartm ent of Canm erce, Bureau of E conan ic Analysis.



REAL GROSS DOMESTIC PRODUCT

[B illins of chained (1992) dollars; quarterly data at seasonally adjusted annual rates]

G ross private Exports and in ports of G overnm ent aonsum ption expenditires
P 1 dam estic Investm ent goods and services and gross Investm ent ol Adden-
Gross amn- . . Gross dum :

By B B Nonresi-| Resi- Federal sales of B

Perid domestic| SMPEN | Gentil | dentdl | Changedn | o Stte || dmeste || doMmeste || Gross
produ Spen fixed fixed bushess Exports | Inports [ Total . and product pu nal
tures vest— vest | inventors exports Total Natinal| Non- Teal product
defense | defense
ment ment

1990 ... 61363 4,1322 5852 2206 104 —619| 5644 626312504 | 5419| 4015 1405| 7086|( 6,126.7 6,1998]|| 61570
1991 60794 4,1058 5477 1934 —30 —223| 5999| 6222|12580( 5394| 3975 1420]| 718.7|| 6,0826 61016( 6,0949
1992 62444 42198 5579 2256 70 —295| 6394 6690(12638| 528.0( 3758| 1522| 7358( 62374 62740 62555
1993 63896 43436 6002 2426 221 —702 658 2 728412521 505.7 3544| 1512| 7464( 63689 64590( 64080
1994 6610.7| 44860 6484 2670 606| —1046 7124 817.0(12523| 4866| 3369| 1495| 765.7|| 65512 6,712.7|| 66191
1995 6,761.7| 46056 7106| 2568 27.7 —965| 7926 889.0(12545| 4706| 3235 1469 7839|( 6,731.7 68550|| 6,7795
1996 6,9948| 4,7524 776 6| 2759 300 —1112 860.0 9712(12682| 4656| 3191 1462 802.7| 6,9616 7,011) 7,0084
1997 ... 72698| 49135 8594 2828 632 —1361| 9700(1,1061|1285.0| 4580| 3089| 1486|( 8271| 7,203.7 7396 5| 72662
1994: IIT ....[6,6295| 44982 6532 2694 497| —1111| 7221 8332[12681| 4964 3470 1494| 771.7| 6,5804 6,7375]|| 66356
v ... 66886 45341 6729 2659 636 —1059| 7473 853212558 481.7( 3296| 151.7| 7741| 662438 6,791 3 66912
1995: I 6,7175| 45553 6984 2599 543| —1095| 7639| 8734(12562| 4786| 3283 1500 7776|| 66618 68233 6,7359
o 6,7242| 45936 7102 2495 217 —114.7( 7740 888.7(12599| 4762 3284| 1476| 783.7( 6,7000 6834 6| 6,7463
IoT . 6,7795| 46234 7117 2556 147 —868 8063 8931(12576| 4731 3239| 1488 7845( 6,761.7 68635( 6,7889
IV ...|68258| 46500 7223 2621 201 —748 8261 9009|12445| 4546| 3133 1411 7900|| 6,8033 68984 684638
1996: I ... 68820 46921 744 8| 2680 14 4 —955| 8336 9291(12545| 4635| 318.7| 1445| 7910( 68636 69740| 6,9021
o 69839 4,746 6 7644 2802 261| —1135( 8455 9589(12762| 4726 3250| 1473| 803 6| 6,954.7 7,0928( 69990
T 7,0200| 4,7683 7901 2790 475| —1401( 8499| 9900(12711| 4670| 3198| 1468| 8042| 6,9703 71526( 7,0271
IV ...|7,0931| 48026 8070 2763 321 —959| 9111|1,0070|12712| 4595| 313.0( 1461| 8118|f 7,0579 71852( 71053
1997: I ... 7166.7| 48534 8209 2784 563| —1215| 9294|1,0509(1,277.7| 4563 3050( 150.7| 8215( 7,081 72813 71678
o ... 72365| 48727 8482 2825 790 —1316 9636(1,0952|1,2844| 4604 311.7| 1482| 8242 71555 73594( 72393
T 73112| 49470 8822 2823 510| —1424 9881(1,1305|1,2889( 4589| 3102 1482| 8301| 72563 74431 73070
IV ...[|73646| 49810 8862 2879 665 —1490| 9988(1,1478|12892| 4565| 308.7| 1473 8329 72948 75021( 7350.7
1998: I ... 7A64.7| 5,551 9319 2985 914| —1985| 9919|1,1904(1,2830( 4461| 2933 1519 8371| 73725 76449 74552
o . 7A986| 51302 9604 3091 382 —2452 9721(12173|12948| 4541| 3003 1529( 8409|| 74564 7,718 6| 74859
Imor .| 75665 51818 958.7| 3165 557 —2590| 9653[12243|12996| 4525| 3035| 1484| 8473 75076 7,798 8| 7546.7

1GDP Iess exports of goods and services plus in ports of goods and services.
NoTe — Because of the formuh used for calulbting real GDP, the chaied (1992) dolbar
estin ates for the detailed aom ponents do not add to the chained-dollar value of GD P or to any
Interm ediate aggregates.

Source: D epartm ent of Canm erce, Bureau of E aonan ic Analysis.

IMPLICIT PRICE DEFLATORS FOR GROSS DOMESTIC PRODUCT

[Index num bers, 1992= 100; quarterly data are seasonally adjusted]

Personal aonsum ption G ross private Exports and Inports of | Govermm ent consum ption expendinures
expendinires dom estic Tnvestm ent goods and services and gross Investm ent
Gross
Period dom estic N - Federal State
product Durabk | Nandura- Serv- . Residen-
Total goods bl goads Jes denE Dali tial fixed Exports I ports Toml National | Non- ]and]
defense | defense

1990 ... 93 60 9291 96 59 94 62 9122 9841 97 80 98.74 10037 9293 9293 9284 94 91
1991 9732 96 82 98 54 98 .06 95.78 99 92 98 85 10031 100.02 96 88 96 47 9794 97 86
1992 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00
1993 102 64 102 66 10122 10146 103 62 10065 103.71 100.07 98.75 10250 101.76 104 29 10249
1994 105.09 10515 10327 102.77 106 85 10189 10711 10123 9939 104 85 103 64 107.70 104 85
1995 10751 107 56 103.72 103 95 11037 102 40 11090 10339 10161 10817 106 47 11213 108.09
1996 10953 109.75 102.75 106 .08 11332 101 46 113.02 10160 9936 11134 109 .98 114 57 11048
1997 11157 11181 100 66 107 69 116 61 10015 11596 9953 95.72 11358 112.00 11727 11296
1994: IIT . 10539 10561 103 84 103 32 107 24 10219 107 46 101 45 10033 104 83 103 68 107 56 10520
v . 106.09 106 31 103 94 103 65 10827 10217 108 .84 10219 100.71 10553 104 26 108 53 10589
1995: I ... 106.75 106.74 104 .03 103 49 10911 10217 11020 10312 101.03 107 .03 10541 11082 106 97
o 107 24 107 35 103 86 103 88 11002 10253 11067 103 80 102 55 107 44 106 .00 11082 10797
T 107.75 107 85 103 63 104 11 11082 102 50 111.09 10357 101 .84 108 .06 106 68 11132 108 49
v . 108 29 108 29 10339 104 34 11152 10238 11164 103 .07 10099 11024 107 85 115.72 108 89
1996: I ... 10891 108 .87 103 49 10512 11210 10191 11194 102.76 10035 11157 10991 115 44 110.04
o .. 10924 10953 10283 106 .03 11294 10136 11239 102.07 99.79 11067 10941 11367 10987
T 109.74 10994 102 56 10611 113.70 10138 11360 10136 98 68 11115 10985 114 24 11061
v . 11023 11063 10213 107.04 114 52 10121 11414 10035 98 69 112.00 110.77 114 94 11138
1997: I ... 111.00 11131 10192 107 56 11550 100.77 114.79 100.09 9739 11329 11185 116.70 11228
o .. 11143 11162 10094 10752 116 29 10028 11534 99.74 9568 11357 11202 11722 11267
T 111.76 11199 10023 107.72 117 .03 100.02 116 49 9935 9521 11352 11190 11732 113 .06
v . 112.08 11229 9963 107 96 117 58 99 61 11719 98 97 9473 11393 11225 11785 11382
1998: I ... 11232 11229 9928 107 36 11799 98 86 11720 9813 9216 114 67 113.05 118 46 113 88
o .. . 11256 11254 98.73 107 42 11854 98.08 11769 9768 91.09 114 68 11314 11831 114 22
IoTr ... 11284 11283 9799 107 81 119 .04 9718 118.76 96 98 8998 114.79 11324 118 43 114 82

Source: D epartm ent of Canm erce, Bureau of E aonan ic Analysis.



GROSS DOMESTIC PRODUCT AND RELATED PRICE MEASURES:
INDEXES AND PERCENT CHANGES

Quarterly data are ssasnally adjusted]

Index numbers, 1992= 100 Pervent change from preceding period *
. RealGDP GDP RealGDP GDP GDP
e SE | BER | oRR. | smee | (05, | Ghiom | eshae | sm
dolezs) Yamo | poewee | EE dolezs) Ym0 fidex defimtor
1986 70 82 8788 8058 8058 58 31 26 26
1987 7514 90 47 83.06 83.06 61 29 31 31
1988 80.87 9393 8610 86.09 76 38 37 3.7
1989 8710 97 .08 89.72 89.72 7.7 34 42 42
1990 9198 98 27 93 64 93 60 56 12 44 43
1991 9475 97 36 97 32 97 32 30 -9 39 40
1992 100.00 100.00 100.00 100.00 55 27 28 28
1993 105.02 102 32 102 64 102 64 50 23 26 26
1994 11125 105 87 105.09 105 .09 59 35 24 24
1995 116 42 108 28 10751 10751 46 23 23 23
1996 12269 112.02 10954 10953 54 34 19 19
1997 12989 116 42 11157 11157 59 39 19 19
1993: I 10320 10134 10185 101 84 39 1 39 39
o 104 24 10185 10238 10235 41 20 21 20
T 10529 10239 10283 10283 41 21 18 19
v 107 36 103.72 103 52 10351 81 53 2.7 2.7
1994: I 108 81 104 49 104 16 10413 55 30 25 24
o 11068 105.70 104 .74 104.71 71 4.7 22 22
It 11188 10617 10539 10539 44 18 25 26
v 11363 10711 106 07 106 09 64 36 26 2.7
1995: I 114 83 107 58 106.74 106.75 43 17 25 25
o 11548 107 68 107 26 107 24 23 4 20 18
It 116 .98 108 57 107.76 107.75 53 33 19 19
v 11838 10931 108 30 10829 49 28 20 20
1996: I 12003 11021 108 .90 10891 57 33 22 23
o 12218 11184 10928 10924 73 61 14 12
It 123 36 11242 109.77 109.74 39 21 18 18
v 12521 11359 11021 11023 61 42 16 18
1997: I 127 39 114 .77 11097 11100 72 42 28 28
o 12913 11589 11145 11143 56 40 17 16
It 13085 117.08 111.77 11176 54 42 12 12
v 13219 11794 112.09 112.08 42 30 11 12
1998: I 134 27 11954 11233 11232 64 55 9 8
0 13517 120.09 11257 11256 27 18 9 9
IoTr 136.73 12117 11285 11284 4.7 37 10 10
1 Percent changes based on unrounded data. Quarterly percent changes are at annual rates. Source: D epartm ent of Comm erce, Bureau of E conom ic Analysis.
NONFINANCIAL CORPORATE BUSINESS-OUTPUT, COSTS, AND PROFITS
Quarterly data at seasonally adjusted annual rates]
G ross dom estic product Current-dollar cost and profit per unit of realoutput dolars) 1
of nonfinancial
te business Corporate profits with nventory
. (oiltions of dolhars) Consump- ) Can - valuation and capital consum ption
Period Total o of mdm tion adjustm ents Net
pensat
Chaned | ©E39 | They bushess | % e o . , nterest
Current (1992) profit? apial tax, etc3 o Profits Profits
dollars dolars Y Total tax after
Tiability tax4
1990 3,0840 32102 0961 0.096 0.092 0640 0.086 0030 0.056 0.046
1991 31321 3,1688 988 101 100 660 085 027 058 042
1992 32626 32626 1.000 101 103 673 091 028 063 032
1993 34304 33744 1.017 101 106 679 103 031 072 028
1994 3,709.7 35863 1.034 101 108 677 122 036 086 027
1995 39204 3,7455 1.047 100 106 682 130 037 094 028
1996 41344 3914 8 1056 100 105 685 140 039 101 026
1997 44145 4,154 4 1063 100 105 691 143 041 102 023
1995: I 38441 36823 1044 099 108 684 125 037 088 028
o 38793 3,710.0 1046 100 107 685 126 036 090 028
T 3,956 5 3,776 2 1048 100 105 680 135 037 098 028
Y 4,001.7 38135 1.049 101 105 681 135 037 098 028
1996: I 4,033.0 38269 1054 101 106 681 139 038 101 027
o 4,106 4 38910 1055 100 105 684 140 039 101 026
T 4,1689 39442 1.057 100 105 686 141 039 102 026
v 42293 39971 1.058 100 105 687 141 039 102 025
1997: I 43071 4,054 5 1062 100 105 690 142 041 101 025
o 43757 4,1170 1.063 100 106 691 143 040 102 024
T 44619 4,1985 1.063 100 105 688 147 042 104 023
v 45132 42475 1.063 100 105 695 141 040 101 022
1998: I 4,574 2 43092 1.061 099 105 697 139 037 102 022
o 46188 43520 1.061 100 104 699 136 037 099 022
IoTr 4,6889 44172 1.062 099 104 699 138 037 100 022

10utput is measured by GDP of nonfinancial corporate business i chained (1992) dolhars.
2This is equal to the defltor for gross dom estic product of nonfinancial corporate business
with the decin alpoint shifted two places to the kft.

Source: D epartm ent of Canm erce, Bureau of E aonan ic Analysis.

3 Indirect busiess tax and nontax lisbility plus busiess transfer paym ents kss subsidies.
4W ith mventory valuation and capital consum ption adjustm ents.



NATIONAL INCOME

[B illions of dollars; quarterly data at seasonally adjusted annual rates]

Proprietors’ naom e Rental Corporate profits with ventory valuation and
with ventory vali- o e capital consum ption adjustm ents
ation and capital an- of
Compen- | sumption adjustm ents s Profits w ith Inventory valuation
) N ational sation ijth ad}lstmmtall'xd w:\t’goutmpml Capial Net
Pericd . of . aonsum ption adjustm ent .
haome capial aonsump- | Interest
empby- consum p- Total tion
eest amp Inventory .
Fam N onfarm tion . . adjust-
adjust- Towl | PrOfs | valatm | Soo
before tax | adjust-
ment
ment
1991 4,761 6 34579 293 3472 679 4113 3782 3742 40 331 4480
1992 4,990 4 36449 371 386.7 794 428 0 3989 406 4 —-75 291 4143
1993 52668 381409 324 418 4 105.7 492 8 456 9 4654 —85 360 4025
1994 55907 4,0120 369 4347 124 4 5705 5191 5351 —1lel 514 4123
1995 5,9237 42089 224 4656 1337 672 4 6130 6356 —226 594 4206
1996 6,256 .0 44090 389 4888 1502 750 4 6790 6802 -12 714 4186
1997 6,646 5 46872 355 51538 1582 8179 7412 734 4 69 766 4320
1994: IIT . 56361 4,028.7 332 4384 1301 5901 5350 556 2 —212 551 4156
HAVANN 5,747 3 4,0939 291 4470 1289 617.7 5603 5839 —236 574 430.7
1995: I ... 58161 4,1503 228 455.7 1311 6293 5726 6105 —379 56.7 426 9
ns 58733 41836 204 4620 1333 6539 5955 629 4 —339 583 4202
oI 5,9653 42300 191 4707 1319 698 6 6374 6508 —134 612 4152
HAYAN 6,0398 42716 274 4741 138.7 7078 646 5 6518 —53 613 4202
1996: I 6,1196 43035 348 4813 1450 7359 6670 6699 —29 689 4192
ng 62268 43824 410 4870 148 4 748 3 6771 6834 —62 712 4197
T 63036 4444 4 432 4903 1521 7554 6830 6819 12 723 4181
v . 63739 45059 36.7 496 4 1553 7620 688.7 685.7 30 733 4175
1997: I .. 65090 45863 364 5041 1575 794 3 7205 712 4 81 738 4304
o .. 6,604 5 46492 378 5121 158.0 8155 7401 7298 103 755 43138
T 6,704 8 4,7155 363 5202 158 6 8409 763.7 758 9 48 772 4333
v . 6,767 9 4,798 0 314 526 6 158 8 8208 740.7 736 4 43 801 4324
1998: I oot 68750 48828 274 53638 1583 8292 744 3 7191 253 849 4405
o .. 6,9455 4,945 2 27.7 544 0 1610 8206 7313 7235 78 894 4471
IoTr 7,323 50116 252 5509 1636 8270 7321 7205 117 94 8 454 0
1 Includes em pbyer antributions for social nsurance. (Seealop.5.) Source: D epartm ent of Canm erce, Bureau of E aconam ic Analysis.
[B illions of chained (1992) dollars, except as noted; quarterly data at seasonally adjusted annual rates]
D urabk goods N andurablke goods Services
o e et
personal nire senger cars
Period s | o | MORE | ang Toml Clthin Fuel and Tght
sum ption dursble vehickes h . Oth nandura- Food a 9| Gasoline oil Othe Total u . M edical rude
expendi- u and ouss e bk an and oil | and | servicest usng care T S
tures g parts hDH goods shoes acal L - s of
equip- units)
ment
1991 ... 4,1058| 4620 1932 1770 918 13029 6596 2159 1034 108 3132| 23410 6352 6216 123
1992 42198 4885 2069 1894 923 13218| 6600| 2255| 1066| 109| 3188| 24094| 6468| 6466 128
1993 43436| 5238( 2189 2078 972 13510 6753| 2342 108.7| 10.7| 3221| 24689 654.7| 6553 139
1994 44860 5612 2300( 2294 1023 13899| 6879| 2471 1098| 10.7| 3343| 2,5355| 6743| 6621 15.0
1995 46056 5891 2306 2512 1090 14176 6895 2601 114 3 112 3431| 25996 6886 6750 147
1996 ... 4,752 4 6261 2350| 2775 1171 14509 6926 2761 1160 112 356.7| 26767 7009 686 6 150
1997 49135 668 6 2393 307.7 127.7 14863 6993 2884 1179 103 373.0| 2,7615 7174 701.7 150
1994: 4498 2 561.7( 2273 2322 1029 13932 6879 2481 1099 107 336.7| 25438 6770 6632 149
45341 576 6| 2326 2403 104 5 14025 6895 2547 110.7 102 3378| 25559 6811 6660 153
1995: 45553 5752 2274 2426 106 5 14104 6895 2564 1135 104 3409| 25704 684 9 6691 147
45936 5835 2295| 2466 108.7 14159 6896 2584 114 2 114 3428| 25948 6870 6730 14 4
46234 5953 2326 2541 1103 14185 6889 2621 114 3 113 3427| 26103 6897 6772 14 8
v 46500 602 4 2328 2614 1105 14256 6900 2635 1153 117 3460 26229| 6927 6809 150
1996: I ... 46921 6110 2359| 2650 1123 14335 6911 2680 1147 119| 3489 26485 6957 6795 151
o 4,746 6 6295( 2379| 2777 1170 14504 6934 276 4 1162 111| 3550| 26684 698 6 6856 152
T 4,768 3 6265 2328 2800 1176 14547 6914 2798 116 .0 113 3582| 26881 702 6 687.7 150
v 48026 6375 2333 2872 1215 14651 6943| 2803| 1170| 106| 3648| 2,701.7| 706.7| 6935 149
1997: I . 48534 656 3 2391| 2%2 1258 14779 699 4 2860 116.7 98 3683| 2,7221 7112 694 8 153
T 48727 6538 2308 3037 1259 14771 6973 2833 1183 104 3699| 2,743 6 7151 6986 145
T 4,947 0 6796 244 4 3127 1285 14957 700 6 2919 1184 10.7 3770| 2,775 4 7195 704 2 152
v 49810 6848 2427 3181| 1308 14943| 6999| 2923| 1181 101| 3768| 2,8048| 7239| 7094 15.0
1998: I ... 5,551 7103 2478 3358 1351 15212 706 8 3074 1185 92 3835| 28293 728.7 7149 151
o .. 51302 7294| 2589| 3393| 1386 15409 7163| 3114| 1184 97| 3892| 28668| 7327 7216 161
IoTr 5,1818| 733.7| 2526| 3520 1391 15491 7189| 3098 1211 99| 3934| 2,9048| 7371| 7253 14 6

1 Includes other item s, not shown separately.
NoTk — Because of the formula used for calulating real GD P, the chained (1992) dollar
estin ates for the detailed com ponents do not add to the chaied-dollar value of GDP or to any
Interm ediate aggregates.

Source: D epartm ent of Comm erce, Bureau of E conom ic Analysis.



SOURCES OF PERSONAL INCOME

Personal income rose $32.8 billion (annual rate) in November, following an increase of $32.0 billion in October.
Wages and salaries increased $23.2 billion in November, following an increase of $22.4 billion in October.
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[B {llions of dollars; m onthly data at seastnally adjusted annual rates]
Proprietors’ naom e? Rental Less: Per-
Total W age and O ther Boor J'nzlme Personal Personal Transfer sonal an-
Period personal salary R 12 £ dividend Interest ts5 trbutions
naome disbursem ents? naome Fam N anfarm © " haome naome paym en for social
persmns nsurance
1990 4,796 2 2,7575 3006 354 3386 610 1349 704 4 6878 2239
1991 4,965 6 28276 3227 293 3472 679 137.7 6992 7699 2358
1992 52557 2,986 4 3513 371 386.7 794 1379 6672 858 2 2484
1993 54810 3,0896 3851 324 418 4 105.7 1471 6510 9120 2603
1994 5,7579 3,240.7 4050 369 4347 124 4 1710 6681 954.7 2775
1995 6,0721 34285 4016 224 4656 1337 1928 704 9 1,0159 2936
1996 64252 36311 3870 389 488 8 1502 2482 7194 1,068.0 3063
1997 6,784 0 3,8898 3929 355 5158 1582 2603 7473 11104 3262
1997: Nov 6,9109 3,998.0 3969 315 5262 1588 2613 7530 11193 3341
Dec 6,928 3 4,007.7 3997 291 5284 1589 2614 7533 11247 3349
1998: Jan 6,9705 4,040.0 4017 282 5316 1583 2615 754 .7 11338 3393
Feb 7,007 3 4,066 4 402 8 273 5366 1584 2616 7570 11384 3412
Mar 7,0339 4,0793 403 8 266 5422 1583 2618 7593 11447 3422
Apr 7,0553 4,097 6 4047 272 5430 1594 2620 7612 11438 3436
May 7,0859 41243 405.7 27.7 5425 1609 2621 7628 11453 3455
June 7,104 4 41310 406 6 282 546 6 1626 2623 7650 11483 3462
July” 71337 41536 4075 268 5505 1630 2624 7673 11504 347.7
Aug'’ 71641 41834 4083 252 5495 1635 2628 769 4 11518 3499
Sept’ 71846 4,194 3 4092 235 5529 164 4 2637 770.7 11566 3508
Octr 72166 4,.216.7 4101 266 5588 1658 264.7 7710 11555 3525
NovP 7,249 4 42399 4110 295 5614 1672 2657 7708 11581 3542

1The total of wage and salary disoursem ents and other lbor ncom e differs from com pensa-
tin of empbyees (see p. 4) In that it excludes em pyer contrbutions for social hsurance and
the excess of wage accruals over wage disbursam ents.
2 Cansists prin ardly of em plyer acontrdbutions to private pension and private welfare funds.

2W ih ventory valuation and capital consum ption adjustm ents.

4W ith capial consum ption adjustm ent.
5 Consists m ainly of social nsurance benefits, direct relief, and veterans paym ents.

Source: D gpartm ent of Canm erce, Bureau of E aconam ic Analysis.



DISPOSITION OF PERSONAL INCOME

According to revised estimates, per capita disposable personal income in chained (1992) dollars rose at an annual
rate of 2.3 percent in the third quarter of 1998.

BILLIONS OF DOLLARS® (RATIO SCALE) BILLIONS OF DOLLARS* (RATIO SCALE)
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5,000 N S 5,000

4,500 T 4,500

PERSONAL QUTLAYS 4,000

4,000
@y SAVING
3,500 S 3,500

3,000 3,000
7o o J S N N N Y N T N S N T T N N T S O N 3.}
DOLLARS® {RATIO SCALE} DOLLARS" (RATIO SCALE)
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12000+ ¢+ v ¢}y Lo e by v b b b ey bk b bbb b1 11 12,000
1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998
*SEASONALLY ADJUSTED ANNUAL RATES
SOURCE: DEPARTMENT OF COMMERCE COUNGIL OF ECONOMIC ADVISERS
D ispos- ) Per capita Pecaapjtapgnsmal P £ Popubtin,
Less: Equak: abke 1 dmﬁbiﬂp:mmal g:g]glﬁ change Saving as Icluding
p 1 Personal D i " b Less: Equals: ].nl cme in n real percent of Amed
Period naome tax and a1 Personal | Personal billons of per capia disposable Foraes
nontax person ocuthys? saving . Chained Chained disposable perscnal overseas
aome chained Current Current N
paym ents 1992) dolars 1992) dolars 1992) personal ncome (thou-
doTars dollars dollars ncome sands) 2
B illions of dollars D olbrs Percent
6248| 43409| 4,0974 2435 44835| 17179| 17,744| 15,732 16,249 —12 56| 252,680
6505| 4,6051| 4341.0| 2641 4,6051( 18,029 18,029| 16 520( 16,520 16 5.7| 255432
690.0| 4,7911| 4580.7| 2103 4,666.7( 18558 18,077 17,273 | 16,825 3 44| 258,161
7391| 5,0189| 48421 17638 4,772 9| 19,251| 18,308| 18,093| 17,207 13 35| 260,705
7950| 5277.0| 50972 1798 4,906 0 20,050| 18,640 18,822 17499 18 34| 263,194
8905| 5534.7| 53762 1585 5,0430( 20,840| 18,989| 19,639| 17,894 19 29| 265,579
989.0| 5,7951| 56741 1210 51831 21,633| 19,349| 20508 18,342 19 21| 267,880
Seasmnally adjusted annual rates
1994: 58041| 7399| 50642| 48761| 1881|| 4,7952( 19,400| 18 369| 18,199| 17,232 18 37| 261,040
59112 7530| 5,1582| 4,950.7| 2075 485211 19,711| 18,541| 18 419| 17,326 38 40| 261,692
1995: 5,979 5 7672| 52123 49974 214 9 48830| 19876| 18,621| 18,542 17,371 17 41| 262,235
6,0303 795.7| 5234.7| 50706| 1640 4876 0| 19,915| 18,551| 18,762| 17476 —15 31| 262,847
6,0935 7990| 52945| 51321 1624 4,9091( 20,091| 18,628 18,922 17,544 1.7 31| 263,527
6,185.0 8183| 53668| 5/1888| 1780 49561 20316| 18,761| 19,061| 17,602 29 33| 264,169
1996: 6,284 3 849.7| 54346| 52611| 1735 4,992 0 20,533| 18,860 19,299| 17,727 21 32| 264,680
63900 8933| 5496.7| 53562 1405 5,0184( 20,722| 18,919| 19,600 17,894 13 26| 265,258
6476.7 8994| 55773| 54052 1722 5,072 8| 20,976| 19,079| 19,717| 17,934 34 31| 265,887
65498 919.7| 56301| 54825| 1476 5,0890( 21,127| 19,096| 19,938| 18,021 4 26| 266491
1997: 6,666.7 9556| 5,7112| 55758| 1354 51308]| 21,391| 19217| 20,235| 18,178 26 24| 266,987
6,743 6 9758| 5,7679| 56160 1519 5,1675( 21,558( 19,315| 20,329| 18,213 21 26| 267,545
68209 9990| 58218| 5,7233 98 5 5,1984| 21,709| 19,385| 20,660| 18 447 15 17| 268,171
69049 1,0255( 58794 5,7812 98 2 52358( 21,871 19478| 20,807| 18 529 19 1.7| 268,815
1998: 7,0039| 1,0668| 59371| 58640 730 52871| 22,046| 19,632| 21,078| 18,770 32 12| 269309
7,0819( 1,0929| 59889 59633 256 53215( 22,192| 19,719| 21,394| 19,010 18 4| 269,867
71608| 1,1084| 6,0524| 6,0398 126 5364 1| 22373]| 19,829 21,612| 19,155 23 2| 270,523
1 Includes perscnal consum ption expenditures, hnterest paid by persons, and personal transfer Source: D gpartm ent of Cammerce (B ureau of E aonam i Analysis and Bureau of the Census).

paym ents to rest of the world (net).
2Annualdata are averages of quarterly data, which are averages for the pericd.



FARM

INCOME

In the third quarter of 1998, according to preliminary estimates, gross farm income rose $5.6 billion (annual rate)
and net farm income rose $15.1 billion.

BILLIONS OF DOLLARS™ {RATIO SCALE}
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SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS
[B illions of dollars; quarterly data at seasonally adjusted annual rates]
Incom e of farm operators from farm ing
Gross farm come
Period . .
Cash m arketing receipts Valie of Pax?;};cg ere;xi:?
Totalt . Tnventory
Total Lﬁgﬁwic;nd Crops changes?
1990 i 1980 1695 892 803 33 1533 447
1991 1919 1679 858 821 -2 1533 386
1992 2005 1714 856 85.7 42 1529 475
1993 s 2041 1778 90 2 876 —42 1605 43 6
1994 2158 1812 88 2 931 83 1675 483
1995 2101 1881 870 1011 —51 1741 360
1996 s 2358 1996 930 106 6 78 1824 534
1997 2383 2087 96 6 1121 — 4 1884 49 8
1995: TIT  cerrriiiiiciirttrrreeeee s 2102 1915 859 1056 —46 1773 329
v 2118 1863 874 98 8 —36 1706 412
1996: I 2328 2009 90 2 110.7 98 184.7 480
I 2371 2031 90.7 1124 9.0 1829 542
TIT s 2474 2035 96 8 106.7 69 1834 641
IV s 2259 1909 94 3 96 5 54 178 8 472
1997: T e 2479 2178 97 2 1206 -5 1939 540
o 2301 2078 961 1117 -5 1921 380
Y 2408 206 6 98 6 108 .0 — 4 186.7 541
IV s 234 4 2025 94 4 1081 -3 1812 533
1998: T e 2404 2107 94 3 116 4 —13 194 .7 457
o 226 6 2038 924 1114 —-12 1906 360
IITP 2322 194 5 952 993 -9 1811 511

1 Cash m arketing receipts and Inventory changes plus G overnm ent paym ents, other faxm cash
aom e, and nonm oney incom e fiumished by farm s.
2 Physical changes 1n end-ofyear inventory of crop and livestock comm odities valied at aver-
age prices during the year.

NoTe — Data include net Camm odity Credit Corporation loans and operator houssholds.
Quarterly data pbtted for 1989 through 1993 in chart do not reflect previous revisions to

annualdata in table.

Source: D epartm ent of Agriculure.



CORPORATE PROFITS

In the third quarter of 1998, according to revised estimates, corporate profits before tax fell $3.0 billion (annual
rate) and profits after tax fell $4.5 billion.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
800 800
— SEASONALLY ADJUSTED ANNUAL RATES o
750 & 750
- N
700 700
650 — 650
4600 600
550 550
r PROFITS BEFORE TAX / ,
500 \ A 500
V - S -
- / . 4
450 =] 450
- / -1 u
A\ /] -~
400 7 400
C ~ —T1—1 Vv .2 .
350 / | ; 350
- VA Y4 n
300 PROFITS AFTER TAX —— 300
_/ T TAX LIABILITY -
—\ = ——t—r o 250
AT TReg T T LN N
’ RS -
s~ NS - T
- NP ATty s 150
P o o - -
AR re E
L oL UNDISTRIBUTED PROFITS 100
50
0 B | I 11 111 [ 11 11 L1t L | ) i1 1 L1 | 1! ] 0
1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[B illions of dollars; quarterly data at seasonally adjusted annual rates]
Profits (before tax) with Iventory valuation adjustm entt P rofits after tax
D om estic Industries Profits Inventory
Perid N nfinancial before | i Unde- | Y3EET
TomP . tax Total | Dividends | trbuted 1
Tota Fanan- profits ment
cial TotaB M anufac- | W hole- Retail
turing sk
1990 ... 3582 2925 686 2238 1123 172 206 3717 1405 2312 1439 873 —135
1991 3782 3095 874 2221 9217 206 261 374 2 1334 2408 1472 936 40
1992 3989 3340 83.7 2503 963 230 322 406 4 1430 2634 1479 1155 —75
1993 456 9 3830 829 3001 116.7 243 389 465 4 1652 3002 1576 1426 —85
1994 5191 4457 694 3763 1516 294 46 0 5351 186 6 3485 1824 1661 —1l6l1
1995 6130 5234 104 6 41838 1839 262 433 6356 2110 424 6 2053 2193 —226
1996 6790 5826 110.7 4718 1956 379 518 6802 2261 454 1 2619 1923 —12
1997 ... 7412 6422 1300 5123 214 4 498 612 734 4 2461 4883 2751 2132 69
1994: IIT ........ 5350 460.7 813 3795 1516 273 472 556 2 194 6 3616 186 .0 1756 —212
IV o 5603 4852 80.0 4053 1662 286 478 5839 2062 3777 1953 1824 —236
1995: 5726 4875 939 3936 1703 228 425 6105 2029 407 6 1971 2105 —379
5955 5023 104 2 3981 176 9 212 419 6294 2076 4219 1990 2228 —339
6374 5539 116 .0 4380 1930 297 435 6508 2191 4316 204 4 2272 —134
6465 550.0 104 4 4456 1954 311 453 6518 2143 4375 2207 2168 —53
1996: 667.0 574 4 1165 4579 1916 356 49.7 6699 2239 446 0 247 6 198 4 —29
6771 583.7 116 6 4670 1950 319 525 6834 2286 454 8 2571 1976 —62
6830 5894 1117 477.7 1973 37.7 538 6819 227.7 454 2 2691 1851 12
688.7 5828 98 .0 484 8 198 6 46 3 512 685.7 224 2 4615 2736 1879 30
1997: 7205 624 0 127.7 496 3 2008 483 608 7124 23838 473 6 2741 1995 81
7401 634.7 128.7 506 .0 2155 505 591 7298 2419 4878 2747 2132 103
763.7 6614 1286 5328 2289 527 62.7 758 9 254 2 504 .7 2751 2295 48
740.7 6487 1347 514 0 2123 476 622 736 4 2493 4871 276 4 2106 43
1998: 744 3 6458 1363 5094 1971 515 674 7191 2399 4792 2773 2018 253
7313 6339 134 4 4995 194 6 535 674 7235 2416 4818 2781 2037 78
7321 6422 1332 5090 1950 539 671 7205 2432 4773 2790 1983 117

1See p. 4 for profits with Iventory valuation and capial consum ption adjustm ents.

2Includes rest of the world, not shown separately.
3Includes ndustries not shown separately.

Source: D epartm ent of Canm erce, Bureau of E aonan ic Analysis.



REAL GROSS PRIVATE DOMESTIC INVESTMENT
In the third quarter of 1998, according to revised estimates, nonresidential fixed investment in chained (1992)
dollars fell $1.7 billion (annual rate) and residential investment rose $7.4 billion. There was an increase of $55.7
billion in inventories following an increase of $38.2 billion in the second quarter.
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[B fllions of chaied (1992) dollars; quarterly data at seasonally adjusted annual rates]
F ixed Investm ent Change in busiess
G Tventories
. N onresidential
Perid private
jrcliom it Total Producers’ | Residential Totml Nanf
Total Structures durable
equipm ent
1990 815.0 8058 5852 2033 3819 2206 104 78
1991 7381 7413 547.7 1816 3662 1934 —30 —12
1992 790 4 783 4 5579 1692 388.7 2256 70 20
1993 8636 842 8 6002 1708 429 6 2426 221 295
1994 975.7 9155 648 4 1725 476 8 2670 606 490
1995 9961 966 0 710 6 180.7 531.7 2568 2707 377
1996 1,0841 1,050 6 776 6 189.7 5898 2759 300 232
1997 12064 11380 8594 2032 6609 2828 632 588
1994: IIT 9722 9227 6532 174 0 4800 2694 4907 382
v 1,003.0 9385 6729 1750 4991 2659 636 58.7
1995: I 1,0135 9571 698 4 1795 5204 2599 543 625
Io 9820 9578 7102 181.7 5299 2495 217 36.7
T 9834 9658 711.7 1815 5318 2556 147 306
v 1,0054 9831 7223 1798 544 8 2621 201 208
1996: I 1,0293 1,0114 744 8 1826 5650 2680 14 4 104
IT 1,0728 1,0435 764 4 1859 5816 2802 261 152
IoT 11181 10671 7901 1899 604 .0 2790 475 386
v 11161 1,0804 807 .0 2006 608 8 2763 321 28.7
1997: I 11566 1,096 .0 8209 2025 6210 2784 563 562
IT 12113 11270 8482 1993 6538 2825 790 721
IoT 12158 11593 8822 2052 6826 2823 510 44 0
v 12419 11695 886 2 2057 686 4 2879 665 62.7
1998: I 13218 12249 9319 2031 73838 2985 914 859
Io 13065 12641 960 4 2019 7713 3091 382 299
IoTr 13316 12709 958.7 2020 7693 3165 557 470
NoTE — Seep. 10 for further detailon fixed Investm ent by type. ate aggregates.

Because of the formuk used for calukbting real GD P, the chained (1992) dollar estin ates
for the detailed com ponents do not add to the chaied-dollar valie of GD P or to any Interm edi-

Source: D epartm ent of Canm erce, Bureau of E aonan ic Analysis.



REAL PRIVATE FIXED INVESTMENT BY TYPE

[B illions of chaied (1992) dollars; quarterly data at seasonally adjusted annual rates]

N onresidential Residentdal
Structures Producers’ durable equipm ent Structures
Non- Inform ation processing
resi- s and relbted equipm ent _
Perid Total dential M ining Trans Totrl;\l
s p explo- n- porta- resi-
nonresi- build- il . Cam - a . ) nalke 1
dential | Total* | ings, vt | maton, puters us- ton - | pomy | 519 MUl | her
nclx é_ tes chafts, | Totalt and il and tial? fam ily | fam iy
- and . equip- | rekhted
ng wels Total | perph- | Other et -
farm el:a_l ment
squp-
ment?
1990 ..ceeeenes 5852 2033 | 1520 281 161 3819 1162 294 882 95.0 812 2206 | 2145 1104 197 84 4
1991 547.7 1816 126 9 320 157 3662 1178 324 859 883 81.7 1934 | 1876 96 4 154 757
1992 5579 1692 1132 345 133 388.7 1342 439 902 893 862 2256 | 2195 116 5 131 899
1993 6002 1708 1153 318 160 429 6 1479 561 923 96 5 983 2426 | 2362 1271 106 986
1994 648 4 1725 | 1199 299 158 476 8 1651 672 994 | 1055 1132 2670 | 2603 1401 136 | 1065
1995 710 6 1807 | 1288 306 14 4 5317 2015 1008 | 1081 | 1154 1194 2568 | 2498 126 8 169 | 1066
1996 776 6 1897 1410 278 153 5898 2454 1513 | 1154 | 1205 1276 2759 | 2686 1366 18.7 | 1138
1997 8594 2032 1505 28.7 179 6609 2980 2148 | 1266 | 1259 1403 2828 | 2751 1372 202 | 1185
1994 6532 1740 | 1206 298 162 4800 le61 671 | 1002 | 106.7 1135 2694 | 2627 1405 147 | 1076
6729 1750 | 1218 298 16.7 4991 1756 753 | 1028 | 1089 1205 2659 | 2590 1361 155 | 1076
1995 698 4 1795 1261 30.7 157 5204 1837 804 | 1061 | 1132 1253 2599 | 2529 1312 163 1057
7102 1817 1295 313 139 5299 1992 952 | 1092 | 1164 1191 2495 | 2426 1227 162 | 1042
7117 1815 | 1293 309 142 5318 2052 1053 | 1082 | 1166 1153 2556 | 2485 1242 174 | 1076
7223 1798 | 1304 296 139 544 8 2177 1221 | 1087 | 1156 1180 2621 | 2550 1289 178 | 1088
1996: 744 8 1826 1339 283 14 4 565.0 2295 1336 | 1119 1191 1219 2680 | 2610 1330 187 | 1098
764 4 1859 1383 275 14 4 5816 2380 1426 | 1137 | 1220 1250 2802 | 2729 1385 201 | 1148
7901 1899 | 1416 271 156 604 0 2531 1585 | 1179| 1204 1327 2790 | 2717 1386 177 | 1159
8070 2006 | 1502 284 16.7 608 8 2609 1707 | 1182 | 1206 1308 2763 | 2689 1363 183 | 1148
1997: 8209 | 2025| 1528 | 281 166| 6210| 2718| 1825| 1211 1208 1311 | 2784 2709| 1363| 198| 1153
8482 1993 147 8 286 176 6538 2881 2039 | 1237 | 1264 1405 2825 | 2749 1372 203 1180
8822 2052 | 1520 291 186 6826 3115 2299 | 1300 1277 1459 2823 | 2745 1361 195 | 1197
8862 2057 | 1495 292 189 686 4 3207 2429 1315 1286 1438 2879 2801 1390 210 | 1209
1998: T ... 9319 | 2031| 1501| 292 179| 7388| 3534| 2922 1367 1315 1596 | 2985 | 2005 | 1452| 221 1238
o .. 960 4 2019 1498 295 170 7713 376 8 3315 | 1397 | 1325 1679 3091 | 3009 1513 207 | 1296
IoTr 958.7 2020 | 1501 297 l64 7693 3996 3705 | 1428 1331 1517 3165 | 3083 1556 208 | 1326
1 Includes other item s, not shown separately. NoTE — Because of the formuk used for calulting real GD P, the chained (1992) dollar
2 ncludes new com puters and peripheral equipm ent only. estin ates for the detailed com ponents do not add to the chained-dollar valie of GDP or to any
3 Includes producers’ dursbke equipm ent, not s . ntem ediate aggregates.
5 producss S ent, o o, SEpAEtEly Source: D epartm ent of Comm erce, Bureau of E conom ic Analysis.
[B illions of dollars]
By industry
Toml M anufacturing Thsur- Sjigk
Period expendi- Con- Trans- Caom - ~: | Whole- . . ance
tures! | Total | M ning | struc- Dur- gu?a_— porta- | munia- Utzj;l_ =k i;i?;l ngri-;e and Sgg— mlu]];
tion | Toal | abk tion tions trade real .
good ble = md.us—
1993 4897 | 4882 196 116 | 1341 66 4 67.7 306 371 413 190 414 260 142 1118 17
1994 5493 5479 246 91| 1544 79.7 747 333 419 415 235 46 5 298 174 1238 22
1995 6011 | 6010 276 104 | 1810 97.0 840 339 463 384 245 519 304 198 | 1342 25
1996 6429 | 6429 295 117 | 1912 | 1097 815 359 571 370 252 522 363 225| 1420 25
1 Inclides an iem for not distrbuted by industry, not shown separately. Source: D epartm ent of Conm erce, Bureau of the Census.

NoTe — Alldata from Annual Capital Expendifures.
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES

STATUS OF THE LABOR FORCE
In November, employment rose by 477,000, and unemployment fell by 200,000.
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[T housands of persons 16 years of age and over, exaept as noted; m onthly data seasonally adjusted exospt as noted by N SA]
Civilian em ploym ent Unemplym ent Percent?
Civilan N onagriculural
nonnstii- Civilian 15 Notn Labor | Emplby- Unen -
Peri tinal Agricul- Part tine weeks o m ent/ oy~
popuktion force Total al or Total and force partici- pPop- ﬁalt
NSA Total . pation ukbtion
econom © over s rate
reasns?t me weo
184,613 121,669 114,968 3,169 | 111,800 4,965 6,701 1610 62,944 659 623 55
186,393 123,869 117,342 3,199 | 114,142 4,657 6,528 1375 62,523 665 630 53
189,164 125,840 118,793 3223 | 115570 4,950 7,047 1,525 63,324 665 628 56
190,925 126 346 117,718 3,269 | 114 449 5,874 8,628 2357 64,578 662 617 68
192,805 128,105 118492 3,247 | 115245 6,240 9,613 3,408 64,700 66 4 615 75
194,838 129,200 120,259 3,115 | 117,144 6,230 8,940 3,094 65,638 663 61.7 69
196,814 131,056 123,060 3409 | 119,651 4414 7,996 2,860 65,758 66 6 625 61
198,584 132,304 124,900 3440 | 121460 4,279 7 404 2,363 66,280 666 629 56
200,591 133,943 126,708 3443 | 123264 4,123 7236 2316 66,647 668 632 54
203,133 136,297 129,558 3399 | 126,159 3,879 6,739 2,062 66,837 671 638 49
203,941 136,864 130,575 3384 | 127,191 3,689 6,289 1,865 67,077 671 640 46
204,098 137,169 130,777 3385 | 127,392 3,654 6,392 1,964 66,929 672 641 47
204,238 137493 131,083 3319 | 127,764 3,865 6,409 1811 66,745 673 642 4.7
204 400 137,557 131,163 3335 | 127,829 3,743 6,393 1,830 66,844 673 642 46
204 547 137,523 130,994 3,132 | 127,862 3,726 6,529 1,731 67,024 672 640 47
204,731 137,242 131,383 3350 | 128,033 3,608 5,859 1417 67 489 670 642 43
204,899 137,364 131453 3335 | 128,118 3,630 5910 1462 67,535 67.0 642 43
205,085 137447 131,209 3343 | 127867 3,676 6,237 1621 67,639 670 640 45
205,270 137,296 131,067 3441 | 127,626 3,632 6,230 1,600 67,973 669 639 45
205479 137415 131,168 3529 | 127,640 3,307 6,247 1,647 68,064 669 638 45
205,699 138,075 131,765 3518 | 128,247 3,152 6,310 1,651 67,624 671 641 46
205,919 137,976 131,677 3,603 128,075 3216 6,299 1,589 67,943 670 639 46
206,104 138,253 132,154 3,344 | 128,810 3,131 6,099 1,630 67,851 671 641 44

1 Persons at work. E conom ic reasons include slhack work, m aterial shortages, tability to find

fulltin e work, ete.

2 Civilian Jbor force (or emplbyment) as percent of civilen nonhstiitional population; and

unem pbym ent as percent of civilian Jbor force.
2N ot strictly com parabk with earlier data.

cause of a m ajor redesign of the household survey questimnaire.

Source: D gpartm ent of Labor, Bureau of Labor Statistics.

4D ata beghning January 1994 are not directly com parabk with data for earlier periods be-

NoTe — Data beghning January 1998 reflect new composite estin ation procedures and re-
vised population aontrols. See Em ploym ent and E amings, F ébruary 1998, for details.
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SELECTED UNEMPLOYMENT RATES

In November, the unemployment rate fell to 4.4 percent from 4.6 percent in October.

" PERCENT * (SEASONALLY ADJUSTED)

PERCENT * (SEASONALLY ADJUSTED}
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1994 1995 1996 1997 1998 1994 1995 1996 1997 1998
*UNEMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORCE IN GROUP SPECIFIED
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
M onthly data seasonally adjusted]
Unempbym ent rate (percent of civilian Jabor force In group)
By sex and age By race By selected groups
. E xpe-
Period Al . o
civilian Men W anen Both Bldck rinced M Waﬁm Tt .
workers 20 20 sexes W hite and Bladk wage men, who Full-time | Parttine
a.nd§ e2rS and) carS 16-19 other and spouse mahtain | workers! | workers!
years salary present fam ilies
workers
55 48 49 153 4.7 104 117 52 33 81 53 64
53 45 4.7 150 45 100 114 50 30 81 51 62
56 50 49 155 438 101 114 53 34 83 54 64
68 64 57 18.7 61 111 125 66 44 93 68 7.0
75 71 63 201 66 127 142 72 51 100 75 75
69 64 59 190 61 117 130 66 44 9.7 69 72
61 54 54 176 53 105 115 59 37 8.9 61 6.0
56 48 49 173 49 96 104 54 33 8.0 55 6.0
54 46 438 16.7 47 93 105 52 30 82 53 58
49 42 44 16 .0 42 838 100 4.7 2.7 81 438 55
46 39 40 152 39 84 9.7 44 24 81 44 54
4.7 41 40 14 3 39 86 99 45 26 7.7 46 50
4.7 38 44 141 40 83 93 45 26 76 45 54
46 38 43 147 39 83 9.7 44 25 76 45 52
4.7 39 43 150 41 82 92 45 25 76 45 57
43 34 41 131 36 75 89 40 22 76 42 48
43 35 39 14 2 37 76 9.0 43 24 7.0 42 4.7
45 37 41 14 6 40 73 82 43 22 69 44 52
45 39 40 138 38 83 9.7 44 23 68 44 53
45 3.7 41 150 40 76 9.0 44 24 68 44 54
46 38 40 154 39 8.0 92 45 23 76 44 53
46 37 40 16 .0 40 76 86 43 23 69 43 57
44 35 41 151 38 76 8.7 42 22 70 41 55

1Revised definition; for details, see Em ploym ent and Eamings, F ebruary 1994.
2D ata begihning January 1994 are not directly com parabke with data for earlier periods.
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NoTe — D ata rehte to persons age 16 years and over.
Source: D epartm ent of Labor, Bureau of Labor Statistics.



SELECTED MEASURES OF UNEMPLOYMENT AND UNEMPLOYMENT INSURANCE

PROGRAMS

In November, the percentage of the unemployed who had been out of work for less than 5 weeks fell, the
percentages for 5-14 weeks, for 15-26 weeks, and for 27 weeks and over rose. The mean duration of unemployment
rose to 14.6 weeks and the median duration rose to 6.7 weeks.

PERCENT DISTRIBUTION *

PERCENT DISTRIBUTION *
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D
L1/BEGINNING JANUARY 1994, JOB LOSERS AND PERSONS WHO COMPLETED TEMPORARY JOBS.
SOURCE: DEPARTMENT OF LABOR

COUNCIL OF ECONOMIC ADVISERS

M onthly data seasonally adjusted, except as noted]

D uration of unem ploym ent Reason for unem ploym ent: State Tnsured

Un- - - percent distribution program s unem -
enphby- P ercent distribution N um ber of weeks pby;r}la'lt,

Period ment Less 27 Jdb New Tnsured » regular

(thou- Jdb Reen- unem - | Iital
s=nds) than 5-14 | 15-26 | weeks | Aver- ) Teerst Jeav- ‘ants en- phy- ching | ProgEms
5 weeks | wesks | and age M edian ers trants (unadjust-
ment
weeks over | (mean) ed) 2

W eskly average, thousands
6,701 46 0 300 120 121 135 59 461 147 270 122 2,081 310 2,135
6,528 48 6 303 112 99 119 48 457 157 282 104 2,158 330 2,205
7,047 46 3 320 117 100 120 53 481 14 8 274 98 2,522 388 2,575
8,628 403 324 14 4 129 137 68 54 4 116 24 8 92 3,342 447 3406
9,613 351 294 151 203 177 8.7 561 104 238 9.7 3,245 408 3,348
8,940 365 289 14 5 201 18.0 83 54 2 109 246 103 2,751 341 2,845
7,996 341 301 155 203 188 92 47.7 99 348 76 2,670 340 2,739
7404 365 316 14 6 173 16 6 83 469 1121 341 78 2,572 357 2,633
7,236 364 316 14 6 174 16.7 83 46 6 107 347 8.0 2,595 356 2,650
6,739 37.7 317 14 8 158 158 8.0 451 118 347 84 2,321 324 2,365
6,289 382 323 142 152 156 78 456 103 352 88 2,247 319 2,016
6,392 394 300 14 6 160 163 7.7 46.7 108 339 86 2,283 315 2436
6,409 397 314 123 16 6 156 74 44 1 127 350 81 2,251 318 2,755
6,393 412 300 134 153 156 72 437 123 355 85 2,187 309 2,774
6,529 435 301 128 136 143 68 459 115 341 85 2,165 309 2,790
5,859 44 2 319 98 140 143 64 44 9 107 357 8.7 2,127 309 2,249
5,910 435 323 108 133 14 6 59 458 124 336 82 2,103 316 11,993
6,237 405 335 137 124 138 66 454 123 337 86 2,238 355 r2,073
6,230 423 319 128 130 14 3 66 468 129 329 75 2,384 326 r2,208
6,247 426 312 130 132 135 69 458 119 342 81 2,238 303 r2.224
6,310 420 318 117 14 6 143 66 460 115 348 7.7 2,171 299 1,845
6,299 45 4 293 111 142 143 58 44 6 116 344 93 2,192 311 r1,698
6,099 402 332 121 145 14 6 6.7 450 10.7 354 89 P2,241 r320 P2261

1Beghning January 1994, Job Josers and persons who aom pleted tem porary jos.
2 Incluides State (50 States, D istrict of Colmbia, Puerto Rimo, and Virgin Isknds), ex-serv-

lemen (UCX), and Federal UCFE).Railroad RR) program s included through 1993 . Also In-

cludes Federal and State extended benefit program s. D ces not include Federal supplm ental
com pensation or Em ergency U nem ploym ent Com pensation program s.

3D ata beginning January 1994 are not directly com parabke with data for earlier periods.
NoTe — Data relate to persns age 16 years and over (except for hisured unem ploym ent and

nitalchins).

Source: D epartm ent of Labor (Bureau of Labor Statistics and Em plym ent and Training Ad-
m histration) .
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NONAGRICULTURAL EMPLOYMENT

Total nonagricultural employment as measured by the payroll survey rose by 267,000 in November.

INDEX, 1992 = 100* {RATIO SCALE)

INDEX, 1992 = 100* {RATIO SCALE}
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM.

‘COUNCIL OF ECONOMIC ADVISERS

[T housands of wage and salary workers;! seastnally adjusted]

G oodsproducing ndustries Service-producing ndustries
Total
nonagri- M anufacturing Trans- F ance,
Period aitural Con- ’ - | Whok- Retail nsur- ) Governm ent
em py- Total? struc- D urabke Non- Total |tn a.ll'ld sk wade ance, | Services
ment ton Total gocds durable public trade and real

gocds utdlites estate Towl | Federal
105209 25,125 5,098| 19,314| 11363 7,951| 80,084 5512| 6,030 19,023| 6,630| 25,504| 17386 2,971
107,884 25,254 5,171| 19391 113%94| 7,997| 82630 5614| 6,187 19475| 6,668| 26,907 17,779| 2,988
109403 24,905 5,120| 19,076| 11,109 7,968| 84497 5,777 6,173| 19601| 6,709| 27,934( 18304| 3,085
108,249 23,745 4,650| 18,406| 10569 7,837| 84,504 5,755| 6,081| 19,284| 6,646| 28,336( 18402| 2,966
108,601 23,231 4492| 18,104| 10277 7,827| 85370 5,718| 5,997| 19356| 6,602| 29,052| 18,645| 2,969
110,713 | 23,352 4,668| 18,075| 10,221 7,854| 87361 5,811| 5,981| 19,773| 6,757| 30,197| 18,841| 2,915
114,163 | 23,908 4,986| 18,321 10448 7,873| 90,256 5,984| 6,162 20507| 6,896| 31,579( 19,128| 2,870
117,191 24265 5,160| 18,524| 10,683 7,841| 92,925 6,132| 6,378| 21,187| 6,806| 33,117 19305| 2,822
119,608 24 493 5418| 18495| 10,789 7,706| 95,115 6253| 6482 21597 6,911| 34454| 19419| 2,757
122,690 24,934 5,686| 18,657| 10,987 7,670| 97,756 6395| 6,648 22,011| 7,091| 36,040 19570| 2,699
123,944 25,099 5,750| 18,758 11,094 7,664| 98,845 6456| 6,711 22,206 7,172| 36,638| 19662| 2,689
124,289 25,193 5,810| 18,791| 11,118 7,673| 99,096 6451| 6,731| 22,245| 7,194| 36,795| 19,680| 2,688
124,640 25,297 5,881| 18,824 11,154 7,670| 99,343 6473| 6,759| 22,280 7,213| 36,932 19686| 2,670
124,832 25,314 5,902| 18,822 11,159 7,663| 99,518 6494| 6,769| 22,283| 7,232| 37,020( 19,720| 2,676
124,914 | 25276 5,860| 18,829 11,166 7,663| 99,638 6504| 6,783 22259 7,258| 37,106| 19,728| 2,671
125,234 25,339 5,930| 18,827 11,170( 7,657| 99,895 6513| 6,798 22,335 7,289| 37,196( 19,764| 2,674
125,562 25,301 5,917| 18,805| 11,156 7,649| 100261 6534| 6,815| 22423 7,311 37,350( 19,828| 2,671
125,751 25,304 5,946| 18,780 11,144 7,636| 100447 6538| 6,821 22448| 7,.333| 37494| 19,813| 2,674
125,869 25,1351 5,970| 18,594| 10,989 7,605| 100,734 6550| 6,827 22547 77370| 37614| 19826| 2,672
126,191 25,253 5,989| 18,693 11,106 7,587| 100,938 6570| 6,838 22545| 77372| 37,691| 19,922| 2,683
126,363 | 25,241 5,981| 18,692 11,090 7,602| 101,122( 6579| 6,862 22592 7,393| 37,768| 19,928| 2,687
126,508 25,208 6,013| 18,631 11,060( 7,571| 101,300 6593| 6,861 22598 7415| 37,892( 19,941| 2,712
126,775| 25,205 6,060| 18,584 11,017 7,567| 101,570 6,600| 6,868| 22,663| 7438| 38,042 19,959| 2,706

1 Includes all full- and part-tine wage and salry workers in nonagriculural establishm ents
who received pay for any part of the pay pericd which includes the 12th of the m onth. Excludes
proprietors, self-em ployed persons, dom estic servants, and personnel of the Amm ed F orces. Total
T this tablke not com parablk with estin ates of nonagriculural em ploym ent of the civilian bor
force, shown an p. 11, which include proprietors, self-em ployed persons, and dom estic servants;
which count persons as emplbyed when they are not at work because of industrial disputes,
bad weather, etc., even if they are not paid for the tine off; and which are based on a sampk

14

of the working-age population, whereas the estinates i this tabk are based on reports from
enpying establishm ents. In the series shown here, persons who work at more than cne job
are counted each tin e they appear on a payroll, n antrast to the series shown on p. 11, where
persons are counted anly ance— as em plyed, unem pbyed, or not n the Jabor force.

2 Includes m Inng, not shown separately.

Source: D epartm ent of Labor, Bureau of Labor Statistics.



AVERAGE WEEKLY HOURS, HOURLY EARNINGS, AND WEEKLY EARNINGS

PRIVATE NONAGRICULTURAL INDUSTRIES

[F or production or nonsupervisory workers; m onthly data seascnally adjusted, except as noted]

Average weekly hours Average gross hourly eamings Average gross weekly eamings
. Totalprivate Totalprivate Percent change from
Toml M anufacturing nonagricutural nonagriculuralt Current dollers a year earlier, total
Period ; private
private M anufac- ot i
nonagri- turing nonagrau
arturall Total o me Current 1982 Current 1982 M anufac- | Construc- Retail
doIlars dollars? dollars doIlars2 turing tion trade Current 1982
dolars dolars
347 411 39 $9.28 $7.69 $1019 | $32202 | $266.79 | $41881 | $495.73 | $18362 30 —09
346 410 38 966 764 1048 334 24 264 22 429 68 51317 188.72 38 —10
345 408 36 1001 752 1083 34535 25947 441 86 526 .01 194 40 33 —18
343 40.7 36 1032 745 1118 35398 25540 45503 53340 19848 25 —16
344 410 38 1057 741 1146 36361 254 99 469 86 537.70 205 .06 2.7 -2
345 414 41 1083 739 11.74 373 64 254 87 486 04 55363 20995 28 -0
347 420 4.7 1112 740 12.07 38586 256.73 506 94 573 .00 216 46 33 7
345 416 44 1143 739 1237 394 34 255.07 514 59 587.00 22147 22 — 6
344 416 45 1182 743 12.77 406 61 25573 53123 603 33 23011 31 3
346 420 48 1228 755 1317 424 89 26131 55314 62357 24103 45 22
347 421 49 1247 762 1334 43271 264 33 56161 62037 246 21 52 35
347 422 49 1250 763 1337 43375 264 80 564 21 63726 24594 35 20
3438 421 49 1254 766 1338 436 39 266 42 563 30 647 55 24824 49 35
347 420 48 1259 769 1342 436 87 266.71 563 64 640 53 24911 44 33
346 418 48 1263 7.2 1346 437.00 266 95 56263 631 40 249.70 38 27
345 414 45 12.70 7.74 1344 43815 267 .00 556 42 636 62 25230 36 23
347 418 46 1273 7.3 1347 44173 26837 563 .05 63536 253.75 46 30
346 418 46 1276 7.75 1347 44150 268 .06 563 .05 63398 25317 33 18
346 417 46 12.79 7.75 1342 442 53 268 20 55961 65229 25550 40 25
346 417 46 1285 7.78 1352 444 61 26930 563.78 651 .80 256.07 46 31
344 416 45 1287 7.79 1357 44273 268.00 564 51 636 29 256 94 25 13
346 41.7 45 1290 7.79 1357 446 34 26937 56587 65219 25724 35 22
NovP ... 346 416 45 1293 7.79 1359 44738 26967 56534 651 .96 256 65 34 20
1 AJeo includes other private ndustry groups shown on p. 14. *Based on seasonally unadjusted data.
2 Current dollar eamings divided by the consumer price Index for urban wage eamers and . s
terical workers (CPI-W ) fon a 1982= 100 ). Source: D epartm ent of Labor, Bureau of Labor Statistics.
Index (June 1989 = 100) Percent change from
3 months earlier 12 m onths earlier
Period Total W and
mmg = salaries Benefits® m:o'al | Wagesand Benefist Total _ | Wagesand | o .
pensa i enefits com pensa v enefits
ton ton
N ot seasmnally adjusted
1988: Dec 976 98 .0 96.7 48 41 69
1989: Dec 1023 1020 1026 48 41 61
1990: Dec 1070 1061 1094 46 40 66
1991: Dec 1117 1100 1162 44 3.7 62
1992: Dec 1156 1129 1222 35 26 52
1993: Dec 1198 1ll64 1283 36 31 50
1994: Dec 1235 1197 1330 31 28 3.7
1995: Dec 126.7 1231 1359 26 28 22
1996: Dec 1306 1273 1386 31 34 20
1997: Dec 1351 1323 1418 34 39 23
Seasonally adjusted N ot seasonally adjusted
1994: Sept 1228 1190 1328 08 08 10 33 29 40
Dec 1235 1198 1335 6 7 5 31 28 3.7
1995: Mar 1244 1206 1339 7 7 3 29 29 29
June 1253 1215 1346 7 7 5 28 29 26
Sept 1261 1224 1353 6 7 5 26 28 21
Dec 1269 1232 1360 6 7 5 26 28 22
1996: Mar 127.7 124 4 1361 6 10 1 2.7 32 16
June 1288 1256 1370 9 10 7 29 34 17
Sept 1297 1265 1378 7 7 6 29 33 18
Dec 1306 1274 1386 7 7 6 31 34 20
1997: Mar 1314 1285 1388 6 9 1 30 34 20
June 1326 1297 1397 9 9 6 29 33 20
Sept 1337 1310 1404 8 10 5 32 36 20
Dec 1351 1325 1417 10 11 9 34 39 23
1998: Mar 1360 1336 1421 7 8 3 35 40 23
June 1372 1349 1432 9 10 8 35 40 26
Sept 138.7 1366 144 2 11 13 7 338 43 26

1Empbyer costs for en pyee benefits.

NoTkE — The empbyment cost index is a measure of the change in the cost of lbor, free

from the influence of em ploym ent shifts am ong ocoupations and ndustries.

D ata exclude farm and household workers.
Source: D epartm ent of Labor, Bureau of Labor Statistics.
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PRODUCTIVITY AND RELATED DATA, BUSINESS SECTOR

Output per hour of Output® Hoursof all Cam pensation per Real com pensation Unit labor Tm plicit price

all persons persons? hour3 per hour4 costs deflators

Period . Nonfarm | Bushess Nmm . N onfarm . Nonfam . N onfarm . Nonfarm . N onfarm
Busiess bust sector bushess | Bushess bust Bushess bust Busihess bust Business bust Busiess bust
shess shess shess sector asxj;? shess shess
Indexes, 1992= 100; quarterly data seasonally adjusted
961 963 98 6 988| 1026( 1026 908 90.7 974 973 94 4 94 2 941 938
96.7 97.0 969 971| 1002( 1001 951 951 98 .0 98.0 983 981 97.7 976
100.0| 100.0| 100.0( 1000| 1000| 1000| 1000| 100.0| 100.0| 100.0| 1000( 1000 1000| 1000
1001 1001| 102.7f 1030| 1026| 1029 1025| 1022 995 993| 1024 1022 1025| 1025
100.7) 1006| 107.0( 1070| 1062| 1063| 1044| 1042 988 98.7| 103.7 1036| 1048| 1049
101.0| 1012| 1099( 1102| 1088| 1089| 1068| 106.7 98 4 982| 1058 1054| 1069| 1070
103.7] 103.7| 1145( 1148| 1104| 110.7| 110.7| 1104 990 98.7| 1068| 1065| 1086| 1085
1054| 1051| 1198( 1199| 1136| 1141| 1149| 1145| 1005| 1001| 1090( 1090| 1104| 1106
1005| 1006| 1090( 1092| 1085| 1085| 1056| 1055 98 2 981| 1051 1048| 1063| 1064
100.7) 1009| 1091| 1094| 1083| 1084| 1064| 1062 981 979| 105.7( 1053| 106.7| 1069
1010| 1013| 1103( 110.7f 1091| 1092 1072| 1070 983 982| 1061 1056| 1071| 1072
1018| 1020 1112f 1116| 1092| 1094| 1082 1079 98 6 984| 1062 1058| 1074| 1074
1996: 1029| 103.0| 1125( 1128| 1093| 1094| 1088| 1086 98 4 983| 105.7( 1054| 1079| 1079
1038| 1038| 1142( 1145| 1100| 1103| 1103| 1100 989 986| 1063| 1060| 1084| 1082
1038| 1038| 1149( 1152 110.7| 1110| 1114| 1110 993 989| 1073| 1070| 1088| 1086
1042| 1041| 1164 1166| 1116| 1120| 1123| 1120 993 989| 1078| 1075 1092| 1092
1997: 1045| 1042 1178( 1179| 1127| 1131| 1134| 1131 99.7 994| 1085 1085 1099| 1100
1050 1047 1191 1192 1134 1139 1141 113 8 100.0 997 108.7 108.7 1103 1104
106.0| 1056| 1206( 1206| 1138| 1142| 1153| 1149| 1005| 1002 1088| 1088| 1106| 1108
106 2| 1059 121.7( 1218| 1145| 1151| 1168| 1163| 1013| 1009 1100( 10995| 1108| 1111
1998: 1073 1068| 123.7( 1239| 1154| 1160| 1182| 1176| 1024 1019 1102( 1102 1109| 1112
1073 106 8 1243 124 4 1158 116 4 1194 118 8 1029 1024 1113 1112 1110 1113
1081| 1076| 1256( 1257 1162| 1168 1205| 1200 1034| 1030( 1115 1115 1111| 1114
Percent change; quarterly data at seasmally adjusted annual rates

1990 0.7 05 08 0.7 02 03 57 55 03 01 50 50 40 42
1991 6 gl —17] —18 —23 —24 48 49 5 7 41 42 38 41
1992 34 31 32 30 -2 -1 52 51 21 21 17 19 24 24
1993 1 1 27 30 26 29 25 22 -5 -7 24 22 25 25
1994 6 5 41 39 35 33 18 19 -7 -6 12 14 22 23
1995 3 6 27 30 24 24 23 24 -5 -5 20 18 20 20
1996 27 24 42 41 15 16 36 35 7 6 9 11 16 14
1997 1.7 14 46 45 29 30 38 3.7 15 14 21 23 1.7 19
1994: I ... 0 -2 26 16 26 18 40 43 20 23 40 45 20 21
o -1 5 64 66 65 61 -3 2 —238 —23 -2 -3 21 25
IoT —14 —138 15 15 30 34 8 5 —28| —31 23 24 27 32
v . 12 18 46 50 33 31 32 35 7 10 19 1.7 25 24
1995: I ... —10 — 4 20 25 30 29 21 20 -5 -6 31 25 19 19
o 9 9 3 5 -6 -5 30 28 — 4 -6 20 18 16 16
IoT 13 18 44 49 31 31 29 31 8 9 15 12 16 12
v . 32 26 36 33 4 7 38 35 13 10 6 9 13 9
1996: I ... 44 41 45 42 1 0 25 26 -7 — 5/ —19| —-15 19 17
o 35 30 64 64 29 33 56 52 18 14 21 22 17 13
IoT 1 0 25 25 24 24 40 3.7 15 13 38 3.7 16 14
v . 15 12 51 50 35 37 34 33 0 -0 18 21 15 22
1997: T ... 10 5 49 45 39 41 39 40 17 18 28 36 25 31
I 20 18 4.7 45 26 26 26 26 13 12 6 7 14 15
IoT 3.7 36 49 48 12 12 41 39 21 20 4 3 11 14
v . 9 9 36 40 27 30 53 49 31 28 44 40 9 9
1998: I ... 41 35 71 70 29 34 49 46 44 41 8 11 2 6
I . 1 3 1.7 1.7 1.7 15 41 40 20 20 40 3.7 3 2
oT* 31 30 43 42 11 12 38 41 20 22 7 11 3 6

10utput refers to real gross dom estic product orighating I the sector.
2H ours of all persons engaged 1 the sector, including hours of proprietors and unpaid fam iy
workers. E stin ates based prin arily on establishm ent data.
2W ages and salries of em pyees plus em pyers’ aontriutions for social nsurance and pri-
vate benefit plans. Also includes an estin ate of wages, salries, and supplm ental paym ents for
the self-emplyed.
“Hourly compensatin divided by the aonsumer price index for all urban consumers

CPI-U).

5 Current dollar gross dam estic cutput divided by the cutput index.
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Notk — Data relte to all persons engaged In the sector.
Percent changes are from preceding period and are based on orighal data; they therefore
m ay differ slightly from percent changes based on ndexes shown here.
*D ata based an GD P data rekased November 24, 1998.D ata for 1998: IIT chown elsswhere
in this issue were releaged D ecember 23, 1998.

Source: D epartm ent of Labor, Bureau of Labor Statistics.



PRODUCTION AND BUSINESS ACTIVITY
INDUSTRIAL PRODUCTION AND CAPACITY UTILIZATION

Industrial production and capacity utilization fell in November.

INDEX, 1992 = 100* (RATIO SCALE)
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* SEASONALLY ADJUSTED
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS

M onthly data seasonally adjusted]

Total industrial production Industry production Indexes, 1992= 100 Capacity utilization
rate, percent?
Percent change? M anufacturing
Pericd

19?;@;'0 0 ani_ Fron Miing | Utilites Total | Manufac-

- P g year Total Durabke | Nandurabke ndustry turing

wonth earlier

974 45 971 981 96 .0 104.7 939 840 838
991 138 990 1005 973 1032 971 841 836
98 .9 -2 985 990 979 104 8 983 823 814
97.0 —20 962 955 97.0 1026 1004 793 779
100.0 31 100.0 100.0 100.0 1000 1000 803 795
1035 35 103.7 1054 1018 999 1039 813 805
1091 54 1099 114 2 1052 1024 1053 832 825
114 4 49 1159 124 0 1071 1020 1090 834 827
1195 45 1214 1341 1079 103.7 1126 824 814
126 8 6.0 129.7 1471 1113 1058 112 8 829 820
1299 05 66 1333 1533 1126 104 9 1136 834 826
1303 3 65 1337 154 .0 1127 106 4 1131 834 825
1303 -0 59 1338 1539 1131 107 6 1098 830 822
1302 -1 50 1337 154 0 1128 1075 1090 826 818
130.7 4 51 1341 1552 1124 1058 114 0 826 816
1313 5 50 1349 156 2 1130 105.7 1128 826 81.7
1319 4 51 1354 157 2 1130 1054 1152 826 816
1306 -9 36 1337 154 8 1120 104.7 118.7 815 802
1305 -1 2.7 1336 154 4 1121 104 6 1183 811 798
1324 14 36 135.7 1598 1113 1037 1202 820 80.7
1319 — 4 26 1352 1595 1106 102.7 1205 813 801
. 1322 2 22 136 .0 160.7 1110 1019 1161 812 802
N ovP 1318 -3 15 1359 160 4 1112 100.7 1122 806 798

1 Pervent changes based on unrounded indexes.
2 Qutput as percent of capacity.

Source: B oard of G ovemors of the F ederal R eserve System .
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INDUSTRIAL PRODUCTION—MAIJOR MARKET GROUPS AND
SELECTED MANUFACTURES

[1992= 100; m onthly data seasonally adjusted]

Products M aterials
Final products Interm ediate products
Consum er goods Equipment
Period .
De- Con- Busi-
fense stuc- ness Toml | Energy
Total Dur- | Nondur- Busi- and Total f S
Toml | abke abke Toml | TR | e oo pﬁ;
goods goods eup- ples
ment
1988 979 96.7 998 959 999 935 1171 1025 106 3 1003 951 985
1989 999 977 1013 967 1037 98 8 1174 1029 1055 1013 970 995
1990 995 973 98 .0 971 1032 982 1159 1019 1029 1014 972 1006
1991 97.7 97.0 930 981 988 95.7 106.7 975 96 2 983 959 1008
1992 1000 1000 1000 100.0 1000 1000 1000 1000 1000 1000 1000 1000
1993 103 4 1031 1094 1014 104 .0 1056 938 1025 103 4 1020 1039 995
1994 1075 1071 1195 104 .0 1083 1128 870 1063 1106 103.7 1119 1012
1995 1115 1095 1215 1065 1149 1225 830 1081 1126 1055 1204 102 4
1996 1155 1113 1245 108.0 1227 1335 790 1109 1179 106 8 1278 1035
1997 1211 1141 1296 1102 1339 148.7 76 2 1152 1224 1110 1382 103.7
1997: Nov 1241 1159 1351 1112 1386 1554 7577 116 3 1236 1120 1424 1022
Dec 1240 1154 1333 1109 1394 156 5 758 1170 124 2 1126 143 4 1038
1998: Jan 1245 116 .0 1351 1113 1395 1563 76 2 117.0 1255 1120 1426 103 .0
Feb 124 2 1152 134 5 1105 1403 1570 763 1171 1257 1121 1425 1028
Mar 1253 1158 1359 1108 142 4 1601 759 1169 1247 1122 1427 1037
Apr 126 2 1ll6 4 1369 1114 143 6 1622 759 1173 1254 1125 1431 1038
May 126 6 116 8 1383 1115 144 2 1631 76 .0 1182 126 6 1133 143 6 1043
June 1255 1151 130.7 1112 144 1 1636 758 118.0 1261 1132 1418 104 8
July 1247 1140 124 6 1112 1439 1635 761 1191 1285 1136 1419 104 8
Aug’ 126 8 1161 1401 1103 1460 166 6 76 5 1191 128.0 1138 144 4 104 4
Sept’ 126 .0 114 8 1374 1094 1461 1672 756 1184 126.7 113 4 144 4 1053
Octr 126.7 1153 1403 1092 1473 168.7 76 4 1189 1281 113 4 1441 1038
NovP 126 3 1154 140 4 1093 1461 167.7 756 1185 1290 1124 1437 1019
1 Includes oil and gas well drilling and m anufactured hom es, not shown separately.
[1992= 100; m onthly data seasonally adjusted]
D urable m anufactures N ondurable m anufactures
. . Indus- Trensportation . .
Prinary metals F abri- . equiom ent Lum - Print- | Chemi-
. tral E Jc- Ap- .
Period cated machin- el ber parel ng als
metal and | machn- M otor and rod- and and Foods
ron | pred- | S 3 Tom | VeS| prod- 1S e pub- | prod-
Total | and ucts ?ajf’t ey © and ucts e lshing | ucts
steel parts
1988 106 2 1076 1061 971 825 1011 1002 1051 1035 103 4 922 949
1989 1049 1062 104 8 103.0 8538 1051 1012 1043 1003 1035 951 959
1990 1040 106 4 1012 1001 87.7 1023 953 1016 972 1031 973 97.0
1991 96.7 960 962 954 896 965 885 945 978 991 96 4 984
1992 1000 1000 1000 100.0 1000 100.0 1000 1000 1000 1000 1000 1000
1993 105.7 1071 104 4 1099 1096 103 6 1132 1008 1024 100.7 1015 1020
1994 1134 1137 1122 1249 1314 1074 1304 1059 106 3 100.7 1047 103.7
1995 116 8 117.7 116 4 1439 1663 106 4 1327 1079 1071 1014 1073 1058
1996 1198 1192 1202 1598 206 .0 1079 1326 1104 1047 1016 1100 1054
1997 1253 1242 1247 1794 2534 1171 1399 1142 1028 1052 1149 1080
1997: Nov 1293 1280 126 8 1873 2749 1238 1490 114 8 1018 1071 1162 1091
Dec 1278 1276 1282 1890 2765 1241 148 6 1150 1023 1070 1173 1090
1998: Jan 1292 1289 1276 1918 277.7 1213 1419 1152 1025 106 4 1170 1105
Feb 1281 1282 126 6 1923 2785 1215 1404 1162 1011 106 4 1167 1099
Mar 1271 1277 1272 198 4 2782 1223 1400 1153 1016 1054 116 6 1097
Apr 1275 1267 1278 2006 2808 1233 1408 1161 1010 1055 1177 1103
M ay 1265 1255 1287 2025 2820 1252 1441 116 4 100 4 1056 1169 1107
June 1221 1198 1280 2058 2855 1142 1211 1167 1005 1055 1162 1092
July 1226 1202 1278 2090 2894 1082 1076 1175 1001 1054 1157 1090
Aug’ 124 4 1225 126 3 2070 2908 1303 154 2 1185 992 1049 1143 1079
Sept’ 1198 1132 126 2 2081 2971 1276 1499 116.7 983 1049 1132 107.7
Octr 1201 114 4 1267 2108 3009 128.0 1496 1178 973 104 8 1138 1089
NovP 1169 1086 1265 210.7 3042 1272 1499 1192 961 104 6 1141 1099

Source: Board of G ovemoars of the F ederal R eserve System .
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NEW CONSTRUCTION

M onthly data seasonally adjusted]

Private Canstuction aontracts?
Federal
Totalnew Residential and Comm ercial
Period construction Comm ercial State Totalvalie and hdustrial
expendinires Total New housing ) andl Other and Index Ebor space
Totalt p ndustrial? Tocal (1992=100) (m iions of
units
square feet)
B illons of dolbrs
1988 4556 3609 1981 1389 1096 532 947 104 973
1989 469 8 3716 196 6 1392 1180 571 982 108 961
1990 4685 3611 1829 1280 1194 5838 1075 98 783
1991 424 2 3141 1578 1106 937 626 1101 92 577
1992 4521 3362 1878 1296 822 662 1158 100 556
1993 478 6 3627 2105 1441 84 4 6738 116 .0 108 589
1994 5195 3993 2389 1679 933 671 1202 118 744
1995 5381 4075 2307 1629 1079 689 130.7 122 862
1996 5836 446 3 2565 1794 1196 702 1373 132 875
1997 6182 4712 2656 1871 127.7 7738 1471 142 961
Annual rates
1997: 626 6 4775 2686 1909 1280 809 1491 148
6231 4753 2689 1908 126 5 80.0 147.7 145
6263 478 4 2730 1946 1257 79.7 1479 145
1998: 6337 4878 2790 1972 1299 789 1459 147
6382 4909 2825 2006 1278 806 1473 148
6399 494 3 2860 2036 1276 80.7 1456 144
646 0 5001 2897 2069 1302 802 1459 149
6354 496 5 2880 2043 1286 798 1389 149
6503 5036 2919 2080 1323 79 4 146.7 149
657.7 5106 2992 2125 1317 798 1471 150
6619 5152 3002 2128 1337 813 146.7 148
6639 514 4 3045 2161 1288 811 1495 140
66538 5185 30638 2184 1304 813 1473 136

1 Includes residential in provem ents, not shown separately.

2 Inclides hotels and m otels.
3F W .Dodge series.

Sources: D epartm ent of Comm erce (Bureau of the Census) and The M cGraw H il Can panies,

Inc., F W .Dodge D vision.

NEW PRIVATE HOUSING AND VACANCY RATES

[T housands of units or ham es, exaspt as noted]

New private housing units New private hames
Vacancy rate
. Units started, by type of structure for rental
Perid Unjils Units Haomes Hsaz“:f;g housing ungis
Toml 1 unit 2-4 units Souir]résore authorized com pleted sod of 31 (percent)
1988 14881 1,0813 588 3480 14556 15298 676 368 77
1989 13761 1,0033 552 3176 13384 14228 650 365 274
1990 11927 894 8 375 2604 11108 13080 534 321 72
1991 1,0139 840 4 356 1379 948 8 1,0908 509 284 74
1992 11997 1,0299 307 1390 1,0949 11575 610 265 74
1993 12876 11257 294 1326 11991 11927 666 293 273
1994 14570 11984 350 2235 313716 13469 670 336 74
1995 13541 1,076 2 337 2441 13325 13126 667 370 76
1996 1476 8 11609 452 2708 14256 14129 757 322 78
1997 14740 11337 44 5 2958 144121 14005 804 282 7.7
Seasmally adjusted annual rates

1997: 1,529 1,124 64 341 1,502 1384 805 284 || e
1,523 1,167 40 316 1475 1432 875 280 [ oo
1,540 1,130 62 348 1467 1413 805 282 7.7

1998: 1,545 1,225 49 271 1,553 1314 853 281

1616 1,263 63 290 1,635 1461 878 281

1,585 1,239 45 301 1569 1486 836 285

1,546 1,237 44 265 1517 1,509 892 286

1,538 1,224 51 263 1,543 1458 892 287

1,620 1,269 45 306 1517 1484 919 287

1,704 1300 42 362 1,581 1,549 877 284

. 1621 1261 55 305 1618 1515 837 285

Sept’ .. 1569 1,250 27 292 1,544 1464 844 289

Octr 1,694 1,289 37 368 1,690 1445 851 296

NovP .. 1,649 1353 32 264 1,656

1 Seasonally adjusted. NoTe — Begihning 1994, units authorized are for 19,000 places. For other data shown, units

2Revised series begining 1989 and 1994; not comparabk with earlier data, exaspt 1993

data have been revised to be com parablk with new series begining n 1994 .

data entered In Jast m onth of quarter.

Q
3The 1994 totalbased on 17,000 pem it-issuing plces is 1,333.7 thousand units.

authorized are for 17,000 places.
Source: D gpartm ent of Comm erce, Bureau of the Census.
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BUSINESS SALES AND INVENTORIES—Manufacturing and Trade

In October, manufacturing and trade sales rose 0.3 percent and inventories rose $2.3 billion. According to advance

data, retail sales rose 0.6 percent in November, following

a rise of 1.2 percent in October.

BILLIONS OF DOLLARS* {RATIO SCALE}
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* SEASONALLY ADJUSTED
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
M anufacturing and W hokesale Retail Inventory-sales
trade? rato*
Saks? Inventories?
Period Tven- M anufac-
Saks? Tnven- Salks? 3 Durabke | Nondura- Durabke | Nondura-|| turig Retail
tories3 Total goods | bl goods Total goods | bl goods and
stores stores stores stores trade®
M illions of dollars, seasonally adjusted, except as noted
497,157 767222 134 521 178,801 138,017 52430 85,587 219,047 112 453 106,594 149 154
527,039 815 455 143,760 187,009 146,581 54,763 91,818 237,234 121,347 115,887 152 158
545,909 840,622 149,506 195,769 153,718 55,736 97,981 239,780 121,159 118,621 152 156
542,815 834,595 148 306 200,389 154 661 54,165 100497 243,256 119,100 124,156 153 154
567,176 842,843 154,150 208,242 162,632 58,634 103,999 252,091 123,116 128,975 148 152
595,015 869,367| 161560 216,919| 172,820 64,996 107,824 268409| 134,600 133,809 144 151
637,695 932,267 172,870 235328 185,823 73,509 112314 292,062 152,004 140,058 141 151
682,501 991,655 188,837 253 556 194,109 78 311 115,798 307,114 163 421 143,693 143 156
714,837| 1,009,647 200,115 256 442 205,100 84,044 121,055 316 476 168,891 147,585 140 152
749,645| 1,053,078 208,342 273,298 213,851 88,186 125 665 323,647 174 430 149,217 138 150
1997: OCE' civvvririiiiiiiiiiieeee 757,573 | 1,046,591 210,137 268,745 215,115 88,372 126,743 322,293 173,877 148 Al6 138 150
Nov . r755,645( 1,050,183 208413 270,955( 215,828 r89,253| 126,575 321462 173 448 148,014 139 149
763,107| 1,053,078 209,816 273,298 216,867 90,877 125,990 323,647 174 430 149,217 138 149
1998: 761,165 1,055,034 210,224 272,130 219,004 92,060 126,944 324,707 173,673 151,034 139 148
768,061 1,062 460 211312 275,750 220,866 92,778 128,088 325,532 174,162 151,370 138 147
773,877 1,068,754 213,781 277 624 221,105 92,607 128 498 329,182 176 350 152,832 138 149
772,160| 1,070555| 213,900| 275,933| 222,707 93460| 129247| 329,954| 176500| 153454 139 148
772 405| 1,070,022 213 413 277699 225370 95,187 130,183 326,594 173,633 152,961 139 145
774 639| 1,070,515 213,904 277518 225,625 95,284 130,341 326,296 171,952 154 344 138 145
. 773,762| 1,070,875| 214229| 277466| 224,153 93235| 130,918| 325,773| 171417| 154,356 138 145
Aug ... 772454 1,074,870 211,713 280,591 224,296 93309| 130,987 325,834 171353 154 481 139 145
Sept’ . 779478 1,080,866 213,856 284,128 225,141 94 066 131,075 328,186 173,166 155,020 139 146
OCEP s 781,649 1,083,122 213,014 283 ,432| 227,900 95,847 132,053 328,860 174 860 154,000 139 144
NovP 229350 96,761 | 132,589

1 See page 21 for manufacturing.

2Annual data are averages of m anthly not seasmally adjusted figures; m anthly data are sea-

sonally adjusted totals for m onth.
3 Seasmnally adjusted, end of period.
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4Annual data are averages of seascnally adjusted m onthly ratios.

Source: D epartm ent of Comm erce, Bureau of the Census.



MANUFACTURERS’ SHIPMENTS, INVENTORIES, AND ORDERS

In October, manufacturers’ shipments and inventories rose, while new and unfilled orders fell. According to advance
data, durable goods shipments and new orders rose in November.

BILLIONS OF DOLLARS* (RATIO SCALE)
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M anufacturers’ shipm ents? M anufacturers’ nventories? M anufacturers’ new orders?®
M anufac-
D urabk goods M anufac- turers’
Perid turers’ nven-
Toml Durabke [N andurabke Toml Durabke [N ondurabke Toml Capial |Nondurabke| unfilled tory—
goods goods goods goods Total goods goods orders? shipm ents
Industries, rato?
nondefense
M illions of dollars, seasonally adjusted, except as noted
224,619 118458| 106,161| 369374 242468 126,906 228,270 122,076 31,108 106,194| 474,154 157
236,698 123,158 113,540 391212 257,513 133,699 239572 126,055 32,988 113 516 508,849 163
242,686| 123,776| 118,910| 405,073| 263,209| 141,864| 244,507| 125583 33331| 118,924| 531,131 165
239,847| 121,000 118,847| 390,950| 250,019| 140,931| 238,805| 119,849 30471| 118,957| 519,199 165
250,394 128 489 121,905 382,510 238,105 144 A05 248,212 126,308 31,524 121,905 492,893 154
260,635 135,886 124,749 384,039 239334 144,705 257,698 133,081 31,694 124 617 457,810 147
279,002 149,131 129,870| 404,877| 253,624 151,253| 279,733 149,542 35,697 130,191| 466,699 141
299 555 160,586 138,970 430,985 268,353 162,632 300,632 161,782 40,511 138,851 479 674 141
309,622| 167,013| 142,608| 436,729| 273815| 162,914| 312442| 169,711 44,631| 142,730 513,062 140
327452| 179892| 147,560| 456,133| 286372| 169,761| 329.335| 181,726 48,165| 147,610| 536,131 137
332321 183 225 149,096 455 553 286 654 168,899 334576 185410 50450 149,166 526,675 137
331404| 182,791 148,613| 457,766| 287,949| 169,817| 3427310| 193,621 58,759| 148,689| 537,581 138
336424| 186,007| 150417| 456,133| 286372| 169,761| 334,974| 184,635 47,027| 150,339| 536,131 136
1998: Jan 331,937 182,303 149,634 458,197 288,086 170,111 336432 187,048 52,302 149,384 540,626 138
335,883| 187,298| 148,585| 461,178| 290,153| 171,025| 334446| 186,033 50436| 148413| 539,189 137
338,991| 189,998| 148,993| 461,948 290,887| 171,061| 334,712| 185,963 50,502| 148,749| 534,910 136
335,553 186,843 148,710 464,668| 293393 171.275| 337502 188,921 51,240 148581 536,859 138
333,622 185,789 147,833| 465,729 294375| 171354| 330233 182,777 50,834 147A56| 533470 140
335,110| 186,536| 148,574| 466,701 295,143 171,558 331,188 182,986 51,053 148,202 529,548 139
335,380 186,907 148 473 467 636 295,669 171,967 334821 186,617 50,763 148,204 528,989 139
336445| 188,789| 147,656| 468445| 296913| 171,532| 337,815| 190,304 55371| 147,511| 530359 139
340481| 192,842| 147,639| 468552| 296,757| 171,795| 340.388| 192,783 53,540| 147,605| 530,266 138
340,735 193,877| 146,858| 470830( 298408 172 A22 335,343 188,697 50,210 146,646| 524,874 138
NovP 195,039 190,659 51,294

1Annual data are averages of m anthly not seasonally adjusted figures; m onthly data are sea-
sonally adjusted totals for m onth. Shipm ents are the sam e as salks.
2 Seastnally adjusted, end of perdod.

3Annualdata are averages of seasonally adjusted m onthly ratios.
Source: D epartm ent of Conm erce, Bureau of the Census.
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PRODUCER PRICES

The producer price index for all finished goods fell 0.2 percent in November. Prices of finished consumer foods

fell 0.5 percent, while prices of
0.1 percent.

PRICES

other finished consumer goods fell 0.2 percent. Capital equipment prices rose

INDEX, 1982 = 100 {RATIO SCALE}

INDEX, 1982 =100 (RATIO SCALE)
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100 JIlLlLILlL[]_IIII]IIIIIllIlI'lIl!II!III'IIIIIHIII'HHIll|||l|llllllHI'HIHIIIIIIIllIIIIIIIlll_liI 100
1990 1991 1992 1993 1994 1995 1996 1997 1998
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[1982= 100; m onthly data seasonally adjusted]
F inished goods Interm ediate m aterials Crude m aterials
F inished goods excluding consum er foods Toml Food-
Period Total Con- Consum er , finiched Foods stuffs
finished | sumer g Capial am- Total and Other Total and Other
goods foods Total N andura- equip- sum er feeds? feed-
Total Durablke bl ment goods stuffs
1080 1126 106 5 1031 113 8 973 1143 106 2 1071 | 1095 1069 960 | 1061 855
1136| 1187 1118 1089 1176 1038 1188 1121 1120 1138 1119 1031 1112 934
1192 | 124 4 1174 1153 1204 1115 1229 1182 1145 1133 | 1145 1089 1131 1015
1217 1241 1209 1187 1239 1150 1267 1205 1144 1111 | 1146 1012 1055 94 6
1232 1233 1231 1208 1257 1173 1291 1217 1147 | 110.7| 1149 1004 | 1051 935
124.7| 1257 124 4 1217 128.0 1176 1314 1230 1162 | 112.7| 1164 1024 | 1084 947
1255| 1268 1251 1216 1309 116 2 1341 1233 1185 1148 118.7 1018| 1065 94 8
1279 1290 1275 124 0 1327 11838 136.7 1256 124 9| 1148 1255 1027 | 1058 96 8
1313| 1336 1305 1276 1342 1233 1383 1295 1257 1281 | 1256 1138 1215 104 5
1318 1345 1309 128 2 1337 1243 1382 1302 1256 | 1254 | 1257 1111 1122 106 4
1316| 1343 1307 128 .0 1333 1242 1379 1300 1256 | 1243 | 1257 1150| 1106 1138
1314 1343 1304 1277 1329 124 0 137.7 1298 1253 | 1235 1254 1086 | 1106 1034
1306| 1338 1296 126 5 1328 1223 1376 128 8 1245 1191 1248 1023 | 1068 95 4
1305 1341 1293 1261 1329 1217 1376 128 6 1241 | 1188 1244 1004 | 1061 928
1304 | 1337 1293 1261 1328 1217 1377 128 5 1236 1170 1240 992 | 1064 90.7
1306| 1344 1294 126 4 1328 1221 1376 1289 1237 1160 1241 1005| 1066 926
130.7| 1339 1296 126.7 1324 1228 1374 1290 1236 1164 | 1240 1001 | 1056 927
1305| 1340 1293 126 3 1320 1224 1373 128 8 1232 1158 1236 975 | 1062 88.0
130.7| 1346 1295 126 5 1326 1224 1374 1291 1232 1163 | 1236 976 | 1025 906
Aug ..... 1302 | 1340 1289 1258 1320 1217 1371 1284 1227 | 1150 1232 940 1015 855
Sept ... 1306 | 1346 1293 126 2 1332 1218 1376 1289 1225 1144 1230 925 996 84 2
Oct ...... 1309 1351 1296 126 6 1333 1222 1376 1293 1223 | 1142 1227 941| 1036 842
Nov ... 130.7| 134 4 1295 126 4 1335 1219 1377 1289 1220 1149 1224 928 1016 833

1 Interm ediate m aterdls for food m anufacturing and feeds.
NoTe — Beghning 1998, indexes are based an updated weight allocations.
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CONSUMER PRICES—ALL URBAN CONSUMERS

In November, the consumer price index for all urban consumers rose 0.2 percent seasonally adjusted; it was
unchanged not seasonally adjusted. The index was 1.5 percent above its year-earlier level.

INDEX, 1982-84 =100 (RATIO SCALE}

INDEX, 1982-84 =100 (RATIO SCALE)

180 180
SEASONALLY ADJUSTED
170 170
__//
160 160
CONSUMER PRICES—ALL ITEMS /
150 150
140 / 140
130 130
120 120
110 110
100 Lonnclion]oedbebdondo o boodoo b beondbes oo b b oo oo L | 1o
1990 1991 1992 1994 1995 1996 1997 1998
SEE NOTE ON TABLE BELOW.
SOURCE; DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[1982-84= 100, exaspt as noted; m onthly data seasonally adjusted, exospt as noted]
Al tem st H ousihg T ransportation
Shelter Al
Not M edi- ems
o seasn-| Season- Owners’ | Fuels Ap- 2 kss
P ally ally Food Rent equiva- and parel New | Motor @l Energy food
. . Total* of pri- . Total* care
adjust-| adjust- Toml | m Int utili- cars fel and
ed ed a:q_/ rent tes energy
NsAa) dence (12/82
=100)
1000 153 396 298 69 202 49 49 176 veeeinnn 30 56 70 777
1183 1182 1185 1271 1278 1311 104 4 1154 108.7 1169 809 1386 893 1234
124 0 1251 1230 1328 1328 1374 1078 1186 1141 1192 885 1493 943 1290
130.7 1324 1285 1400 1384 144 8 1116 1241 1205 1210 1012 1628 1021 1355
1362 1363 1336 146 3 1433 1504 1153 128.7 1238 1253 994 1770 1025 1421
1403 1379 1375 1512 146 9 1555 1178 1319 1265 128 4 99.0 1901 103.0 1473
144 5 1409 1412| 155.7| 1503 1605( 1213 133.7| 1304| 1315 980 2014 1042 1522
1482 144 3 144 8 1605 1540 1658 1228 1334 1343 1360 985 2110 104 6 156 5
1524 148 4 148 5 165.7 1578 1713 1237 1320 1391 1390 100.0 2205 1052 1612
156 9 1533 1528| 1710| 1620 176 8 1275| 131.7| 1430| 1414 1063| 2282 1101| 1656
1605 . 1573 156 8 176 3 166.7 1819 1308 1329 144 3 1417 1062 234 6 1115 1695
1615 1618| 1589| 1582| 1780| 1686 1839( 1321| 1330| 1439| 1411 1051| 2371 1113( 1710
1613 1619 1589 1583 178.7 1691 1845 130.7 1332 1435 140.7 1035 2379 1093 1714
1616 1619| 1594| 1584 1790| 1695 1849 1291| 1325| 1430| 1408 99.7| 2382 106.7( 1717
1619 1620 1594 158 6 1795 1697 1855 1279 1327 142 4 1408 96 4 2389 1043 1722
1622 1620 1594 1589 1799 1703 1859 1283 1325 1417 1408 930 2396 1030 1724
1625 1624 1595 1595 1806 170.7 186 6 128.7 1324 1415 1409 922 2406 1029 1729
1628 1629 1604 1599 1813 1713 1872 1288 1329 1417 1404 930 241 4 1032 1733
1630 1630 1606 1601 1816 1718 1876 1283 1332 1413 1401 921 2423 1025 1735
1632 1633 1610( 1604| 1819 1722 1881 1283| 1328| 141.7| 1408 921| 24238 1025( 1738
163 4 1636 1614 1606 1824 1728 1885 1278 1342 1417 1413 906 2437 1015 174 2
1636 1636 1614 1610 1833 1734 1890 1270 1332 1411 1410 888 244 4 1002 174 5
164 .0 1640| 1623| 1613| 1837 1739 1896 1268| 1333| 1415| 1406 911| 24409 1011 1748
164 0 1643 1625 1618 184 2 174 3 1899 1276 1333 1415 1404 902 2453 1011 1751

1 Includes item s not shown separately.

2H ousehold fuels- gas (piped), electricity, fiiel oil, etc— and motor fliel. M otor oil, aooknt,

ete. excluded beginning 1983 .
3Rehtive in portance, D ecam ber 1997.

NoTE — See Bureau of Labor Statistics news release Cansum er Price Index dated F eoruary

Source: D epartm ent of Labor, Bureau of Labor Statistics.

24,1998, for details on recent changes n CP I structure and weights.
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CHANGES IN PRODUCER PRICES FOR FINISHED GOODS

[Percent change from preceding perdod; m anthly data seasonally adjusted, exaspt as noted by NSA]

Change from preceding period Change from 3 months earlier, annual rate Change from 6 months earlier, annual rate Change
from year

Consum er goods Consum er goods Consum er goods earlier,

Period Total Capital Total Capial Total Capial total
finished . equip- finished . equip- finished . equip- finished

Excliding Excluding Excluding
goods Foods ment goods Foods ment goads Foods ment goods
foods foods foods NeA
Change, Dec. to Dec., NSA
1988 40 57 31 36 25
1989 49 52 53 38 52
1990 57 26 8.7 34 49
1991 -1 —15 =7 25 21
1992 16 16 16 17 12
1993 2 24 —14 18 12
1994 17 11 20 20 6
1995 23 19 23 22 19
1996 28 34 37 4 2.7
1997 —12 -8 —15 -6 4
Change, month to month

1997: Nov . —02 —03 —02 —01 09 15 16 —06 —02 —16 06 —04 -7
Dec . -2 0 -2 -1 —-12 15 —-19 —20 0 0 3 -7 —12
1998: Jan .. -6 — 4 -9 -1 —36 —26 —52 —-12 — 8 -1 —11 -7 —17
Feb .. -1 2 -3 0 —33 — 6 —58 -9 —12 4 —22 -7 —15
Mar . -1 -3 0 1 —30 —18 —49 0 —21 -1 —34 —10 —15
Apr . 2 5 2 -1 0 18 -3 0 —18 —4 —28 -6 -9
May 1 — 4 2 -1 6 ) 19 -6 —14 ) —20 -7 -8
June -2 1 -3 -1 3 9 6 —-12 —14 — 4 —22 -6 -7
July” 2 4 2 1 3 5 3 -6 2 12 0 -3 -2
Aug . — 4 — 4 -6 r—2 —15 3 —28 -9 -5 -1 -5 -7 — 8
Sept 3 4 3 4 3 18 -3 9 3 14 2 -1 -9
Oct .. 2 A 3 0 6 rLs 3 re 5 10 3 0 -7
Nov ... -2 -5 -2 1 15 12 19 18 0 7 -5 A -7

Source: D epartm ent of Labor, Bureau of Labor Statistics.

CHANGES IN CONSUMER PRICES—ALL URBAN CONSUMERS

[Percent change from preceding period; m anthly data seasonally adjusted, exaspt as noted by NSA]

H cusing T ransportation Addendum : Allitems,
AL percent change
Shelter N tems (ennual rate)
. AL Fuels || Ener | s
Perid femst | Food Tomll (i.?é_ Oev[’;_ and Apparel Tomn | Nev | Mowr (:ié ay? food Fam From | From | From
Total' | mary |equiva- uedli- @S fel and previous 3 6 year
resi- Tt tes energy 5 | months| months| earlier
dence rent earlier | earlier | NSA
Change, D ecem ber to D ecam ber, N SA
44 52 40 45 36 48 29 4.7 30 21 —21 69 05 v/ | USROS SRR RN 41
46 56 39 49 42 51 32 10 40 23 63 85 51 44 48
61 53 45 52 41 48 40 51| 104 14 365 96 181 52 54
31 19 34 39 29 37 29 34| —15 33| —160 79 —74 44 42
29 15 26 29 23 30 23 14 30 23 18 66 20 33 30
27 29 2.7 30 22 32 25 9 24 28| —54 54 —14 32 30
27 29 22 30 25 33 21 —1s6 38 32 59 49 22 26 26
25 21 30 35 25 37 14 1 15 16| —40 39 —13 30 28
33 43 29 29 28 28 46 -2 44 16 127 30 86 26 30
17 15 24 34 31 31 5 10| —14| —10 —62 28 —34 22 23
Change, manth to m anth

1997: Nov 01 01 03 02 02 03 08 01l —06| —02| —18 03 (O] | 23 21 18
Dec .. 1 0 1 4 3 3| —11 2 -3 -3 —15 3 —18 2 23 15 19 17
1998: Jan .. 0 3 1 2 2 21 —12 -5 -3 il —-37 1 —24 2 7 16 16
Feb 1 0 1 3 1 3 -9 2 — 4 0 —33 3 —22 3 5 14 14
Mar .. 0 0 2 2 4 2 3 -2 -5 0 —35 3 —12 1 2 9 14
Apr .. 2 1 4 4 2 4 3 -1 -1 1 -9 4 -1 3 12 10 14
May .. 3 6 3 4 4 3 1 4 1l —4 9 3 3 2 22 14 17
June .. 1 1 1 2 3 2 —4 2 -3 -2 —-10 4 -7 1 25 14 17
July .. 2 2 2 2 2 3 0 -3 3 5 0 2 2 22 17 17
Aug 2 2 1 3 3 2 — 4 11 0 4 —16 4 —-10 2 17 20 16
Sept . 0 0 2 5 3 3 -6 -7 —4 -2 —-20 3 —-13 2 15 20 15
Oct ... 2 6 2 2 3 3 -2 1 3 -3 26 2 9 2 17 20 15
Nov .. 2 1 3 3 2 2 6 0 0 -1 -—-10 2 2 17 17 15

1 Includes iem s not shown separately.
2H cusehod fuels- gas (piped), electricity, fuel oil, etc— and m otor fuel. M otor oil, cooknt,

ete., excluded begining 1983 .
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2 Quarterly changes are shown i the last m onth of the quarter.

Source: D epartm ent of Labor, Bureau of Labor Statistics.



PRICES RECEIVED AND PAID BY FARMERS

In November, prices received by farmers rose 1.0 percent while prices paid by farmers were unchanged. (Data

are not seasonally adjusted.)

7 INDEX, 1990-92=100 (RATIO SCALE}

INDEX, 1990-92=100 (RATIO SCALE)
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1/ RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID.
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS
[1990-92= 100; not seascnally adjusted]
Prices receved by farm ers Prices paidd by farm ers
-l ATl comm odities, P roduction .
P Al farm Croos L ivestock and services, Interest, item s, nterest P roduction Ratio?
products P products taxes, and wage taxes, and wage fems
rates?® rates
99 104 93 91 92 90 108
104 109 100 96 97 95 108
104 103 105 99 99 99 105
100 101 99 100 100 100 99
98 101 97 101 101 101 97
101 102 100 104 103 104 97
100 105 95 106 106 106 94
102 112 92 109 108 108 94
112 126 99 114 114 114 98
107 115 98 117 117 117 91
107 114 98 117 117 117 91
105 111 97 117 116 116 90
103 110 94 117 117 116 88
101 109 94 117 116 115 86
102 111 95 116 115 114 88
104 115 95 116 115 114 90
103 113 95 116 115 114 89
102 107 98 115 114 113 89
102 108 96 115 113 112 89
101 104 98 114 113 111 89
99 101 97 113 111 110 88
99 100 98 114 112 110 87
100 102 97 114 112 110 88

1 ncludes item s not shown separately.

taxes, and wage rates.

Notk — The offichl indexes are published cn a 1910-14 base as required by law. The n-
2Percentage ratb of index of prices received by farmers to index of prices paid, nterest, dexes have been converted to a 1990-92= 100 base to facilitate com parison with other indexes.

Source: D gpartm ent of Agriculure.

25



MONEY, CREDIT, AND SECURITY MARKETS
MONEY STOCK, LIQUID ASSETS, AND DEBT MEASURES

In November, M2 growth slowed and M3 growth accelerated.

BILLIONS OF DOLLARS® (RATIO SCALE}

BILLIONS OF DOLLARS® (RATIO SCALE)
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* AVERAGES OF DAILY FIGURES; SEASONALLY ADJUSTED
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNGIL OF ECONOMIC ADVISERS
[Averages of daily figures, except as noted; billins of dolhrs, seasonally adjusted]
M1 M2 M3 L Debt Percent change from yearor 6
months earlier2
Debtof
Sum of aurrency, M 1 plus retail l\éTZlé)(];Js ]eu:g_ < ng?ig'ln?nuccial
. dam and deposits, | MMM F balnces, Sposits, M 3 pls
Period . . . RPs, Euro- - sectors
travelers’ checks, savings deposits doll and other liquid fo cnthly
and other (Ihcluding e assets M1 M2 M3 Debt
Instimition- average of
checkable depos- MMDAS), and * .
is OCDs) an all tin e deposits anly MMM E adjacent
balknces month-end
Evelk) 1
1988: 7870 2,99 4 39131 4,663.7 94636 50 58 65 91
1989: 794 2 31610 4,0663 48932 10,1570 9 55 39 73
1990: 8258 32796 41268 49775 10,8232 40 38 15 66
1991: 8973 33799 4,1821 5,008.0 r11,29% 1 8.7 31 13 44
1992: 1,025.0 34347 41935 5,0814 11,8182 14 2 16 3 46
1993: 11299 34875 42589 51733 12,4073 102 15 16 50
1994 : 1,1507 35030 43336 53158 r12,998.7 18 4 18 48
1995: 1,1287 36512 45956 5,702 3 r13,6956 —-19 42 6.0 54
1996: 1,0828 38261 49311 6,083 6 r144241 —41 48 73 53
1997: 1,076 .0 4,046 4 5376 8 66113 r15,1673 -6 58 90 rs2
1997: 1,0619 3,999 3 5274 8 64810 r15,0105 —-12 56 8.0 49
1,0692 4,023 6 53263 6,548 4 15,0884 9 66 94 52
1,076 .0 4,046 4 5376 8 66113 r15,1673 20 70 104 59
1998: 1,073.7 4,0716 54232 66833 15,2410 15 75 105 6.0
1,076 5 4,104 5 54637 6,756 8 153220 10 74 102 61
1,0811 4,1332 55294 68317 154050 33 7.7 111 63
1,080.7 4,1661 55789 6,863 9 154824 35 83 115 63
1,077.7 41759 56127 6,8871 15,5559 16 76 108 62
1,074 5 4,194 0 56438 6,9281 15,6300 -3 73 99 61
1,0718 42108 56509 69261 15,7115 — 4 68 84 62
1,069.0 4,240.7 5,707 2 6,982 .0 15,7931 —14 66 89 61
1,0721 42929 5,776 3 P7,0652 15871.7 —17 7.7 89 61
Octr 1,0785 43385 58405 159573 — 4 83 94 61
Nov ... 1,0873 43774 59154 18 9.7 108 | eeeeeeenns

1 Consists of cutstanding credit m arket debt of the U S. Govermm ent, State and Iocal goverm-

m ents, and private nanfinancial sectors; data derived from flow of finds acoounts.

2Annual changes are from D ecem ber to D ecem ber and m onthly changes are from 6 months
earlier at a sin pk annual rate.

NoTE — Seep. 27 for com ponents.
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* Publication of the L aggregate and its com ponents (savings bonds, shortterm T reasury se-

curidties, bankers’ acosptances, and comm ercial paper) in the weskly M aney Stock release H 6)

has been discontinued by the Federal Reserve. Quarterly series of relevance to broad m easures

of Igquidity are published in Federal Reserve relase Z 1, Flw of Funds Acoounts. Data for
the discontinued serdes shown on this page and on page 27 are as st rekased and are for
Inform ation only.

Source: B oard of G ovemors of the F ederal R eserve System .



COMPONENTS OF MONEY STOCK AND LIQUID ASSETS

[Averages of daily figures; billions of dollars, seasonally adjusted]

M oney m arket Over-
mutual find Savings night Over- Short-
Other balnces deposits, and N Bank-
De- | check- ncluding Small Lawge term | DERE | gh | M ers’ Cam -
. Cur- | mand | abk maney dencam hatin |- denom - repur- and ngs | TS| ac- mer
Pericd tine Tation term ury cial
rency | depos- | depos- e | Market deocs- in chase | Lo o | bonds | ot
is is . deposit oS e agree- wo * S| nces | PR
Retail | tutin s deposits® dollars tes *
©OCDs) anly acoounts ments (et) . *
MMDAS) RPs)
(net)
1988: 2123 2868 2809 2459 925 9263 1,0371 5183 1890 1170 1094 2668 402 3343
1989: 2227 2793 2853 3217 110.7 893.7 11514 5415 158.0 952 1175( 3240 407 344 6
1990: 246 8| 2774 2939 3572 1388 9238 11727 4810 1388 88.7 126 0 3341 362 354 4
1991: 2673| 2896| 3325 3722 1868 1,0452 1,0653 4166| 1195 793| 1379 3288 239 3352
1992: 2929| 3395| 3844 3540| 2098 11874 8683 3535| 1286 669| 1566| 3447 210 365.7
1993: 3222 3852 4145 3556 2126 12195 7826 3336 1588 663 1715| 3408 149 3871
1994: 3543 3840 4039 3850 2031 11499 8174 3634 1833 808 1802 3829 141 4050
1995: 3724 3910 3564 454 9| 2539 11347 9330 4196 1824 886 184.7( 4692 114 4413
1996: 3949( 4036 2759 5228 3103 12717 948 8 4912 194 2 1092 1869 45438 124 4985
1997: 4255| 3971| 2452 6032| 3762 13975 969 6 5729| 2361| 1453| 1864| 4296 121 6063
1997: 4183 3896 2458 5952 3634 13747 9675 5608 2195 1318 186 4 4352 134 5713
4219| 3945| 2446 6015| 3657 13845 968 4 5673| 2339| 135.7| 1864| 4415 130 5813
4255| 3971| 2452 6032| 3762 13975 969 6 5729| 2361| 1453| 1864| 4296 121 6063
1998: Jan ..eeeeeeeerinnnnnes 4275 3928 2452 r614.7 3808 141109 9714 5774 2469 146 5 186 3 434 4 122 6271
431.0| 392.0| 2455 "6296| 3847 14276 970 8 5924| 2417| 1403| 1863| 4551 112 6402
4324 3912| 2495 "6412| 3919 14418 9691 6109| 259.7| 1338| 1862| 4384 113 6657
4337| 3886 2505 r6508| 4088 14682 966 5 6099 2597 1343 1861 4107 130 6742
4355| 3879 2463 r6612| 4220 14738 9632 6151 2614 1383 186.0( 4078 133 6655
4382 3831 2454 16723 4321 14849 9624 6235 2543 1399 186 .0 396 6 134 686 2
4413 3780| 2448 "6751| 4302 15030 19609 6095| r2583| 1421| 1860| 3712 14 6 7016
4438| 3742| 2432 "6936| 4433 15178 9603 6141| r2655| 1436| 1859| 3743 14 8 697.7
4495 3736 2412 r7215| 4575 15378 9615 6123 r2721 1414| P1860| P3712| P140| P7150
4533 3741 r2431 r7403 480.7 15569 9628 r6101| r2675 143 8
4567 3761 2465 7508 4985 15777 9616 616 4 2778 1453
1 Small denom nation and lrge denom hation deposits are those issued I amounts of kss Note — Travekrs checks of nonbank issuers are a companent of maney stock but are not
than $100,000 and m ore than $100,000, respectively. shown here.
*Seep.26.

Source: Board of G ovemors of the F ederal R eserve System .

AGGREGATE RESERVES AND MONETARY BASE

[Averages of daily figures?; m illions of dolrs; seasonally adjusted, except as noted by NSA]

Adjusted for changes In reserve requirem ents

B orrow Ings of depository institii-
tions from the Federal

R eserves of depository nstimtions Resarve NSA)
Period Non- M an
Non- borowed . base Extended
Total borrowed pls Required Total Seasonal By
extended
credit

1988: Dec 40434 38,718 39,962 39,386 257,042 1,716 130 1244
1989: Dec 40,504 40,238 40,258 39,581 267,767 265 84 20
1990: Dec 41,790 41 464 41487 40,125 293,248 326 76 23
1991: Dec 45 535 45,343 45 344 44 556 317 A46 192 38 1
1992: Dec 54,358 54,234 54,235 53,202 351,030 124 18 1
1993: Dec 60,524 60442 60442 59461 386,531 82 31 0
1994: Dec 59407 59,198 59,198 58,238 418,121 209 100 0
1995: Dec 56,399 56,141 56,141 55,121 434,168 257 40 0
1996: Dec 50,083 49,929 49,929 48,660 452,384 155 68 0
1997: Dec 46 669 46 345 46 345 44 986 480,152 324 79 0
1997: Nov 46 301 46,148 46,148 44 693 476,178 153 115 0
Dec 46 669 46 345 46 345 44 986 480,152 324 79 0

1998: Jan 46,501 46,291 46 291 44,721 482,837 210 18 0
Feb 45,722 45 664 45 664 44,198 484 226 58 12 0

Mar 46,045 46,004 46,004 44,731 485,860 41 22 0

Apr 45,959 45,887 45,887 44 614 487,203 72 41 0

May 45591 45 438 45 438 44 441 489,102 153 94 0

June 45391 45,140 45,140 43,771 491,634 251 159 0

July 44 813 44 556 44 556 43 449 493,698 258 215 0

Aug 44 997 44,726 44,726 43 484 497 374 271 242 0

Sept 44 585 44 334 44 334 42,901 502,136 251 178 0

Oct 44 385 44211 44 211 42,813 506,007 174 107 0

Nov' 44 572 44 488 44 488 42,948 509,848 84 37 0

1D ata are prorated averages of biweekly M aintenance period) averages of daily figures.

Source: Board of G ovemors of the F ederal R eserve System .
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BANK CREDIT AT ALL COMMERCIAL BANKS

Total commercial bank loans and leases rose 0.8 percent in November; commercial and industrial loans rose
0.9 percent.

BILLIONS OF DOLLARS* (RATIO SCALE] BILLIONS OF DOLLARS* (RATIO SCALE)
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*SEASONALLY ADJUSTED
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS

[B illions of dollars, seasonally adjusted 1]

Securities i bank credit Loans and Jeases in bank credit
Total Us Realestate
Perid bk | 1om1 | Govem- | Other |TORLLERS| Commer- ; .
credit sequrities ment . and Icalanfi Revolving Consumer| Securdty Other
. Jeases? ndustrdal| Total home O ther
securities .
equiy

366.7 194 .7 18735 607 .0 674 1 401 6340 35738 409 1937

4002 184 3 2,0251 6388 7693 503 7189 3784 418 196 8

456 0 178 1 2,1206 6412 8554 624 793 .0 3839 456 194 5

566 0 1799 2,1133 6198 880.0 697 8103 3669 550 1917

664 2 1772 2,1153 596 2 9011 735 8276 3592 652 1936

7301 1852 22001 586 4 941 4 731 8683 3911 896 1916

7219 2189 23796 646 0| 1,0034 753 9281 4519 78 8 1994

7029 2832 2,618.7 718.0| 1,081.0 791| 1,0019 4953 85.7 238.7

6973 2739 2,781 6 7834 11318 848| 1,0470 5159 779 2725

7473 3346 3,0129 8538| 12306 97.7| 11329 506 5 976 3243

742 8 3323 2,998 5 8454| 1.226.7 968| 1,1299 506 9 99.7 3198

7473 3346 3,0129 8538| 12306 97.7| 11329 506 5 976 3243

762 8 3475 3,044 8 8641 12342 98.0| 11362 5035 1176 3255

769.7 3432 3,072.0 8727 12491 981| 1,1509 5016 1193 3293

780 8 3489 3,0935 8752| 12614 983| 1,1632 5018 118.7 3364

764 9 3450 31112 8735| 12695 984 11711 5054 1179 344 8

772 0 354 0 3,1237 8826 12713 980| 11733 504 9 1232 3417

756 9 364.7 3,141 3 8928| 12708 978| 11731 5013 1303 3461

760 4 3698 31523 899.0| 12719 975 11744 496 4 1325 3526

770 6 3849 3,188.7 9084| 12802 975| 11828 495 6 1391 3654

766 4 4090 32248 9208| 12812 97.7| 11835 498 8 144 5 3795

7735 443 0 32762 9421 12863 968| 1,1895 4993 1595 3890

Nov ... 788 1 4378 33024 9504| 13072 970| 12103 5014 154 4 3889
1D ata are W ednesday valies or prorated averages of W ednesday values for dom estically char- 2Exclides Federal finds sold to, reverse repurchase agresments RPs) wih, and bens to

tered comm ercizl banks, branches and agencies of foreign banks, New York State fvestment aomm ercialbanks I the United States.
ampanis (through September 1996), and Edge Act and agresm ent corporatins. D ata are ad- Source: Board of G ovemors of the Federal R eserve Systen .

Justed for breaks caused by reclssifications of assets and liabilities.
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SOURCES AND USES OF FUNDS, NONFARM NONFINANCIAL CORPORATE

BUSINESS
[B llions of dollars; quarterly data at seasonally adjusted annual rates]
Sources Uses

External D iscrep-

ancy
Pericd Credit m arket funds Capial | Increase n | (sources

Total Intemalt Total expendi- financial Ess

Total Securities | Loans and O ther2 tures3 assets uses)

Total and mort- | shorttem
gages paper

854 0 4103 4437 1027 96 931 3409 r7191 r364 6 3545 r13409
7471 3997 3474 518 —406 924 2955 rsgls8 13942 1876 ries2
596 2 4127 1835 525 —154 679 1310 r5193 r3878 1315 r77.0
4929 4258 671 —333 837 —1170 1004 r4593 r3702 891 r336
6025 441 2 1613 741 840 —99 873 r5378 r3854 1524 re4.7
702.7 484 8 2179 73 4 98 4 —250 144 5 r786 9 r444 9 3420| r—842
7916 5500 2416 roga r76 908 r1433 796.7 5134 2833 —50
994.7 6039 3908 r1785 rel3 1172 r2124| 1,0005 567.0 4335 r-59
9999 6309 3690 1072 43 6 636 2618 998.7 600 4 3983 —-12
1,0222 6671 3551 1506 157 1349 2046| 1,0253 682.7 3426 —32
1996: I' 1,043 5 6194 424 1 77 4 262 512 3468| 1,0139 5634 4505 295
Irr 924 0 6237 3003 1830 1132 698 1173 958 0 5790 3790 —339
9720 6306 3414 1028 —378 1406 2385 9939 6216 3723 —219
1,0601 6498 4103 65.7 72 8 —-71 344 5| 1,0292 6378 3914 309
1997: 11117 6461 465 6 116 0 142 1018 3496 | 11322 648 8 483 4 —205
9013 666 6 2347 1145 251 894 1202 899 2 708 2 1910 21
11108 6843 426 5 1675 458 121.7 2590| 1,070.7 678 8 3919 401
964 8 6714 2934 2042 —225 226.7 893 9995 6953 3042 —347
1998: 12928 6905 6023 1922 75.7 116 5 4101| 12384 747 8 490 6 54 4
11165 6869 4296 2258 851 140.7 2038| 1,0755 705 .0 3705 411
10941 6881 4060 1829 —669 2498 2230| 1,0802 7338 346 4 139

1 Profits before tax (book) less profit tax accruals and dividends plus consum ption of fixed
capital, foreign eamings retained abroad, and ventory valuation adjustm ent.
2 Cansists of tax Iabilites, trade debt, pension fund liabilites, and direct foreign Investm ent

htheUsS.

U S.Govemment.

CONSUMER CREDIT

[B illions of dollars; seasonally adjusted]

Source: B oard of G ovemoars of the F ederal R eserve System .

3Plnt and equipm ent, residential structures, nventory investm ent, and access rights from

Consum er credit cutstanding (end of period)

N et change In consum er credit cutstanding*

Perid

Total Autom dbilke Revolving Other2 Total Autom doike Revoling Other2
7190 2853 184 6 2492 427 192 237 —-02
7790 290 8 2112 2770 @) @) ®) ®)
7893 2835 2386 2672 103 —-73 27 4 —98
777 2 2634 2637 2501 —-121 —-201 251 —-171
7799 2627 278 2 2391 27 -7 145 —-110
8391 2881 3100 2411 592 25 4 318 20
960.7 3279 3656 2672 1216 398 556 261
1,0957 3642 4432 2883 1350 363 776 211
11819 3923 4995 2901 862 281 563 18
12331 4134 5311 2886 512 211 316 -15
12302 408 6 5291 2925 63 35 23 5
12271 4073 5303 2895 -31 —-13 12 —-30
12331 4134 5311 2886 6.0 61 8 -9
1998: Jan 12355 4153 5330 2871 24 19 19 —-15
Feb 12405 4167 5353 288 4 50 14 23 13
M AT eereeereeerreneeeeenesennesenas 12474 4198 5394 2882 69 31 41 -2
Apr 12519 4212 5418 288 8 45 14 24 6
M ay 12543 4226 5412 2905 24 14 -6 17
June . 12637 4255 5453 292 8 94 29 41 23
July .. 12689 4281 5430 2978 52 26 -23 50
Aug .. 12730 4322 5450 2957 41 41 20 —-21
Sept .. 12781 4347 546 0 2975 51 25 10 18
OctP .. 12878 4359 549 6 3022 97 12 36 47

1For year-end data, change from preceding year-end; for m onthly data, change from preced-

g month.

20utstanding lans for mdbike homes, education, boats, traikrs, vacatins, etc., plus non-

hstaln ent credit.

3Data newly avaibbk i January 1989 result in breaks in many series between D ecamber

1988 and subsequent m onths.

4 B ecause of breaks In series, net change not avaibbke.
Source: B oard of Govemors of the F ederal R eserve System .
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INTEREST RATES AND BOND YIELDS

Interest rates fell in December.

PERCENT PER ANNUM PERCENT PER ANNUM
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DISCOUNT B
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ovlllllllllllIlllllllllllllllllll!llIIJII[HIIIIIIIIIIIIIIJ_llIJIHIlIIHIIIIIIIHIIIIIlI LLI]_IILII‘O
1990 1991 1992 1993 1994 1995 1996 1997 1998
SOURCE: SEE TABLE BELOW ‘COUNCIL OF ECONOMIC ADVISERS
[P ercent per annum ]
U S. Treasury security yields H:'gclll— ) ) New-
— gde | Compomate | Prine DBt | prnemte | Federml | hame
Perd Jmaonth Constant m aturities? munidpal Aaa comm excial rate N Y . ed by funds 1 crtgage
bills fnew bonds bands paper, FR. benks? rates vieHs
. i (Standard | Moody’s) | 6 months? Bank)* -
issues) 3year 10-year 30-year & Poor's) 3 (FHFB)
669 826 8 85 8 .96 7.76 9.71 768 620 932 757 919
812 855 849 8 45 723 926 8 .80 693 1087 921 1013
751 826 8 55 861 725 932 795 698 1001 810 10.05
542 682 786 814 689 8.77 585 545 8 46 569 932
345 530 701 767 6 40 814 380 325 625 352 824
3.02 4 44 587 659 562 722 330 3.00 6.00 3.02 720
429 627 7.09 737 619 796 493 360 715 421 749
551 625 657 6 .88 595 759 593 521 8.83 583 787
5.02 599 6 44 6.71 5.75 737 542 5.02 827 530 780
507 610 635 661 554 727 * 5.00 844 546 7.1
516 5.74 581 599 522 6.76 * 5.00-5.00 8 50-8 50 550 740
5.09 538 554 581 507 661 * 5.00-5.00 8 50-8 50 556 727
511 543 557 589 516 667 * 5.00-5.00 8 50-8 50 551 724
503 557 565 595 530 6.72 * 5.00-5.00 8 50-8 50 549 717
5.00 558 564 592 533 669 * 5.00-5.00 8 50-8 50 545 719
503 561 565 593 521 669 * 5.00-5.00 8 50-8 50 549 718
499 552 550 5.70 513 653 * 5.00-5.00 8 50-8 50 556 716
4 96 547 546 568 518 655 * 5.00-5.00 850-8 50 554 713
494 524 534 554 513 652 * 5.00-5.00 8 50-8 50 555 7.09
4.74 462 481 520 498 640 * 5.00-5.00 850-8 25 551 698
408 418 453 501 490 637 * 5.00-4.75 825-8.00 507 685
4 44 457 483 525 5.06 641 * 4.75-4 50 8.00-7.75 483 680
442 447 464 505 | crrreiinennns 621 * 4 50-4 50 7.75=7.75 470 | ceeeernnnnnns
4 44 442 464 505 496 618 * 4 50-4 50 7.15-7.75 4 86
432 443 460 5.00 496 618 * 4 50-4 50 7.75=7.75 468
439 441 459 501 498 619 * 4 50-4 50 7.15=-7.75 497
4 44 464 4.75 516 5.05 629 * 4 50-4 50 7.15-7.75 469
1B ank-discount basis. SEffective rate (in the prinary market) on amventional mortgages, reflecting fees and
2Yilds on the more actively traded issues adjusted to aonstant m aturities by the Treasury charges as well as antract rate and assumed, on the average, repaym ent at end of 10 years.
D epartm ent. ) *Series no lnger published by Federal Reserve (FR).See FR rekase H . 15 Selected Interest
3W eeklydauaa:‘cew e:}nadayﬁgul@.‘ ) Rates,May 12, 1997.
#Average effective rate for year; opening and closing rate for month and week. Sources: D epartm ent of the Treasury, Board of Govemoars of the Federal Reserve System ,

sDaily effective rate; average of the rates an a given day weighted by the volme of trans- FederalH cusing F inance B oard, M oody’s Investors Service, and Standard & Poor's.
actions at these rates.
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COMMON STOCK PRICES AND YIELDS

Overall, stock prices rose in December.

INDEX, DEC. 31, 1965=50 (RATIO SCALE)

INDEX, DEC. 31, 1965=50 (RATIO SCALE)
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SOURCES: NEW YORK STOCK EXCHANGE AND STANDARD & POOR'S COUNCIL OF ECONOMIC ADVISERS
Canmon stock prices? Canmon stock yields
(oercent) ©
New York Stock Exchange Indexes D ec. 31, 1965= 50, Standard &
Period except as noted) 2 Dow-Jones | Poor's com -
hdustria posite ndex | D idend- Eamings-
. . T ranspor- - - average* (1941~ price rato | price rato
Com posite Industrial tatin U tility F hance 43 10)5
1988 14991 180 .95 13412 143 53 127 26 2,060.82 265.79 364 8.01
1989 180.02 21623 17528 174 87 15188 250891 32284 345 742
1990 183 46 225.78 158 62 18120 13326 2,67894 334 59 361 647
1991 206 33 25814 173 99 18532 15082 2,92933 37618 324 479
1992 22901 284 62 201.09 198 91 179 26 328429 415.74 299 422
1993 24958 29999 242 49 228 .90 216 42 3,522 .06 45141 2.78 4 46
1994 25412 31525 24729 209 .06 209.73 3,793.77 460233 282 583
1995 29115 36734 26941 22030 23845 4 493.76 541 64 256 6.09
1996 35817 453 98 32733 24977 30389 5,742 89 67083 219 524
1997 456 54 574 52 414 60 28382 424 48 744115 872.72 177 457
1997: 504 66 62357 461 .04 32560 49030 7,909 82 962 37 162 409
1998: 50413 624 61 458 49 33250 479 81 7808 35 963 36 162
53215 66091 485.73 34191 508 97 832361 1,023.74 155
560.70 69313 508 .06 36748 53947 8,709 47 1,076 83 148 359
578 .05 71189 523.73 378 .92 563 .07 9,037 44 111220 143
574 46 712 39 505 .02 37262 55128 9,080.07 1,108 42 145
569.76 704 14 492 98 376 51 548 57 8,872 96 1,108 39 145
586 39 718 54 503 89 388.78 57967 9,09714 1,156 58 139
53916 665 66 441 36 37248 51122 8478 52 1,074 62 148
506 56 62951 408.75 37233 454 28 7.909.79 1,020 64 159
51149 636 62 396 61 39017 44812 8,164 47 1,03247 159
564 26 704 46 442 95 412 59 501 45 9,005.75 1,144 43 143
572 94 713 .08 453 52 428 66 508 32 8,980.73 1,183 .06
570.71 71037 454.70 419 26 51113 9,042 .09 116741 139
12 57159 712 83 45551 426 81 504.78 8,954 20 1,176 81 137
19 564 48 702 60 44069 424 28 499 34 8,817.79 1,166 80 141
26 .. 583 62 724 67 46191 440 84 518 90 9,113 33 121531 134

1 Average of daily closing prices.

2 Includes all the stocks (n ore than 3,000) listed on the NYSE .

3Dec. 31, 1965= 100. E ffective April 27, 1993 the NYSE doubkd the valie of the utility
Index to facilitate trading of cptions and futures on the dex. Al Indexes shown here reflect

the doubling.
4 Includes 30 stocks.

5 Inclides 500 stocks.
6Standard & Poor’s series. D widend-price ratios based on W ednesday closing prices. Eam-

Ings-price ratios based on prices at end of quarter.
Note — Alldata relte to stocks listed an the New York Stock Exchange NYSE).

Sources: New York Stock Exchange, D ow-Janes & Campany, Inc., and Standard & Poor's.
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FEDERAL FINANCE

FEDERAL RECEIPTS, OUTLAYS, AND DEBT

In the first 2 months of fiscal 1999, there was a deficit of $49.6 billion, compared with a deficit of $53.3 billion

a year earlier.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
1,800 I 1,800
RECEIPTS AND OUTLAYS /
1,700 — 1,700
h /"’ -
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1,400 == - / 1,400
1,300 =TT \ 1,300
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Lzm / RECE'PTSL/ 1’200
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900 900
800 /]/ | | | ] 1 | ] ] ] \J\ 800
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SURPLUS OR DEFICIT { -}/ 0
-100 ~100
-200 -200
~-300 ~300
-400 /l/ | 1 | | | | | | I \I\ -400
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999
- INCLUDES ON-BUDGET AND OFF-BUDGET ITEMS. FISCAL YEARS
'SOURCES: DEPARTMENT OF THE TREASURY AND OFFICE OF MANAGEMENT AND BUDGET COUNCIL OF ECONOMIC ADVISERS
[B illions of dollars]
Total On-budget O ffbudget Federaldebt (end of
Fisal ar perid Suéi]us Suép;lls Suxoi]us
Recepts Outhys . Recepts Outhys . Recepts Outhys L Gross Held by
e o e | S| S
6178 745 8 —1280 474 3 5944 | —1201 1435 1514 —79| 11373 9198
600 6 808 4 —2078 4532 6613 —2080 1473 1471 2| 13717| 11316
666 5 8519 —1854 500 4 6861 | —185.7 1661 1658 3| 15647 13005
734 1 946 4 —2123 5479 7696 | —221.7 186 2 176 8 94| 18175| 14999
769 2 990 5 —2212 569.0 807.0| —2380 2002 1835 167 21206 1,736.7
8544 | 1,0041 —14938 641.0 8103 | —1693 213 4 1938 196 23461 | 18887
9093 | 1,0645 —1552 6678 8618| —194.0 2415 2027 388| 26013| 2,0508
9912| 11437 —1525 7275 9328| —2052 263.7 2109 528| 2,8680| 2,1899
1,0320| 12532 —2212 7503| 1,0281| —2778 281.7 2251 566| 32066 24107
1,055.0 13244 — 2694 7612 1,0827| —3216 2939 2417 522 35985 2,6881
1,0913| 13817 —2904 7889 | 11293| —3405 3024 2523 501| 4,0021| 29988
11544 | 14094 —2550 8425 1,1428| —3004 3119 266 6 453 | 43514| 32475
12586 14617 —2031 923 6 1,1824| —2588 3350 2794 55.7 46437 34321
13518| 15157 —1639| 1,0008| 12271| —2263 3511 288.7 624 49210 36034
14531| 15605 —1075| 1,0856| 12596 —1740 3675 3009 666 51819 3,7330
15790 16009 —220 11870 12903| —1033 3920 3106 814 53697 3,7711
........... 1,7214| 16514 700 13056| 13348 —292 41538 316 6 992 5478.7|"3,7199
1999 (estin ates) .| 1,7843| 1,7300 542 13446| 14039 —593 4396 3261 1135| 56605| 3,7141
Cum ulative total, first 2
m onths:?
Fiscalyear 1998 ....... 218 4 2717 —533 1608 2152 —544 576 565 11| 54189 38066
Fismlyear 1999 ....... 2340 2835 —496 1719 2238 —519 621 598 23| 5/5460| 3,7576

1Data from September 1998 M anthly Treasury Statam ent.

2D ata fron current issue M anthly Treasury Statem ent.

NoTe — Data for fiscal 1999 are fram the M id-Session Review , Budget of the U S. Govem-
ment, Fiscal Year 1999, issued M ay 26, 1998. Other data (exospt as noted) are from Budget
of the United States Govemm ent, Fiscal Year 1999 issued F ebruary 2, 1998.
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FEDERAL RECEIPTS BY SOURCE AND
OUTLAYS BY FUNCTION

In the first 2 months of fiscal 1999, receipts were $15.6 billion higher than a year earlier and outlays were $11.8

billion higher.
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1990 1991 1992 1993 1994 1995 1996 1997 1998 1999
L/ INCLUDES ON-BUDGET AND OFF-BUDGET ITEMS. FISCAL YEARS
SOURCES: DEPARTMENT OF THE TREASURY‘A)‘D OFFICE OF MANAGEMENT AND BUDGET COUNCIL OF ECONOMIC ADVISERS

[B illions of dollars]
On-budget and offbudget receipts On-budget and offbudget cuthys
Socil N ational defense
. ‘ diia-| GO | TS Tnter-
Fsmlymrorpered tomt |92 | Em | Wa | other | Tom Depant-| natin- |y | Medi | Thoome | Secil | g2 |
naome | e | retie Toml ment of al care | security | security et
= | Toes | ment aﬁi affais
recepts

1982 6178| 2977 492 2015 693 7458| 1853| 1807 123 274 46 6| 107.7] 1560 850 1254
1983 6006| 2889 370 2090 656 8084 2099| 2044 118 286 526| 1226 170.7 898| 1222
1984 6665| 2984 569 2394 718 8519 2274| 2209 159 304 575] 1127( 1782 1111| 1186
1985 734 1| 3345 613| 2652 731 946 4| 252.7| 2452 162 335 658 1282 1886 1295| 1318
1986 7692 3490 631 2839 732 9905 2734| 2655 142 359 702| 1198| 1988 136.0| 1422
1987 854 4 3926 839 3033 74 6| 1,0041] 2820 2740 116 400 751 1233| 2074| 138.7] 1261
1988 909 3| 4012 94 5| 3343 793| 1,0645| 2904| 2819 105 445 789| 1294| 2193| 1518 1397
1989 9912 4457 1033| 3594 828| 1,1437| 3036 2949 96 48 4 850 1361| 2325 1693| 1593
1990 1,0320( 4669 935| 3800 915( 12532| 2993| 2898 138 57.7 981| 1471| 2486 1842 2043
1991 1,0550( 4678 981 3960 931 13244 2733 2624 159 712] 1045| 1703| 2690 1945| 2257
1992 1,0913| 4760 1003 413.7| 1014| 1381.7 2984| 2869 161 895 1190 1970 2876 1994| 1747
1993 1,1544| 5097 1175 4283 989 14094| 2911| 2786 172 994 1306 2073| 3046 1988| 1604
1994 12586 5431| 1404| 4615 113.7| 14617 2816| 2686 171 1071| 1447 2141| 3196| 2030 1745
1995 13518 5902 1570 4845 1201 15157 2721 2594 164| 1154| 1599| 2205 3358/ 2322 1634
1996 14531| 6564 1718[ 5094| 1154| 15605/ 265.7| 2532 135| 1194| 1742| 2260 3497 2411 1709
1997% 15790 7375| 1823| 5394 1198| 16009 2705/ 2583 152 1235| 1900 2309| 3653| 2440 1615
19981 1,7214| 8286 188.7 5718| 1323| 16514 2704| 2561 131] 1310 1928| 2329 3792| 2434| 1885
1999 (EStIMAtES) .eeveveerveriereerierieneienns 1,784 3| 8326 1870 6025 1622| 1,7300( 2676| 2548 150] 1419| 2103| 2515 3930 2357 2150

Cum ultive total, first 2 m onths:?
Fismlyear 1998 ... 2184| 1073 72 813 227 2717 447 420 17 218 312 350 611 424 338
Fismalyear 1999 ... 2340| 1116 52 872 300 2835 439 408 51 230 309 3407 634 388 437

1Data from September 1998 M anthly Treasury Statem ent. Sources: D gpartm ent of the T reasury and O ffice of M anagem ent and Budget.

2D ata from current issue M anthly Treasury Statement
NoTe — Data for fiscal year 1999 are from the M id-Session Review , Budget of the U S. Gov-
emment, FiscalYear 1999, issued M ay 26, 1998. O ther data (exospt as noted) are from Budget
of the United States Govemm ent, Fisal Year 1999, issued February 2, 1998.
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FEDERAL SECTOR, NATIONAL INCOME ACCOUNTS BASIS

In the third quarter of 1998, according to revised estimates, Federal receipts rose $20.5 billion (annual rate) and
Federal current expenditures rose $2.8 billion.
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CALENDAR YEARS
'SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[B illions of dollars; quarterly data at seasonally adjusted annual rates]
F ederal G ovemm ent receipts F ederal G ovemm ent current expendinures Current
. surplus
G rants- d?;bis Less: x
. Contri- Con- n-aid - deficit
Cor- Indirect . aurent | W age
d Personal . butions sump- | Trans- to (=),
P taxand | PO | busness for tion fer State Net suplis | acu- national
Total profits | tax and . Total nterest of als Jess .
nontax social expen- pay- and . . haome
N tax ac- | nontax - ) paid Govem- dis-
receipts auak | a 2k nsur- di- ments Ical ment 1 . and
ance tures govermn- product
enter- ments
ments . accounts
prises
11490 476 9 1098 79.7 482 6 13450 4459 5222 1534 1927 308 —01 —196.0
11985 4908 1186 819 5071 14794 4510 6251 1722 1958 351 0 —2809
12751 5226 1383 869 5273 15257 4473 6599 1858 1927 401 0 —250.7
13748 5623 156.7 98.7 5571 15614 443 2 683 .0 1992 2000 359 0 —186.7
14603 6061 1793 925 5824 16347 442 8 7203 2120 224 8 3438 0 —174 4
15847 687.0 1930 94 5 6102 16950 4509 764 2 2189 2284 327 0 —1103
1,7199 7691 2100 938 6470 1,741 .0 460 4 7919 2250 2312 325 0 —211
1994: IIT . 13838 5616 1634 993 5595| 15714 4505 6838 1996 2028 348 0 —1876
v . 14095 5711 1732 990 566 2 15964 4408 700.7 206 6 2108 375 0 —18638
1995: I ... 14262 5829 1725 96 .0 5747 | 16158 4430 707 8 2124 2183 344 0 —1896
IT . 14593 609 4 176 6 94 6 578.7 16371 4447 7171 216 4 2243 346 0 —1779
IoT 14691 6082 1862 892 5855 1,646 .0 4472 724 8 2110 2278 352 0 —1769
v . 14868 6239 1821 903 5905 16398 4365 7315 2081 2287 351 0 —1530
1996: I ... 15299 6526 1912 899 5962 1,680.0 4457 757 8 214 3 22777 344 0 —1501
IT . 15817 6914 1952 885 606.7 16944 4531 7579 2238 2261 335 0 —1126
T 15937 6938 194 3 905 6150 16938 452 9 7625 2190 2286 308 0 —1001
v . 16335 710.0 1914 1092 6229 1,7119 4518 778 6 2184 2311 320 0 —783
1997: I .. 16711 741.7 2039 90.7 634 8 1,7223 456 8 783 4 220.7 2294 320 0 —512
o . 1,703 6 7591 2065 955 642 4 1,7384 464 8 7871 2232 2316 316 0 —348
T 1,7396 776 9 2170 951 650 6 1,7399 4600 7912 224 4 2319 325 0 -3
v 1,7655 798 6 2128 938 6603 1,763 4 4601 8059 2318 2318 337 0 22
1998: I 18091 8365 204 8 939 6739| 1,7503 4509 8085 2287 2288 334 0 588
I . 18383 855.7 2062 952 6812 1,763 9 464 0 8111 2269 2283 335 0 74 4
IoTr .. 1,8588 863 8 2075 983 6892 1,766.7 458.7 8170 2314 2257 340 0 920

Source: D epartm ent of Canm erce, Bureau of E aconan ic Analysis.
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INTERNATIONAL STATISTICS

INDUSTRIAL PRODUCTION AND CONSUMER PRICES—MAIJOR
INDUSTRIAL COUNTRIES

Industrial production (1992= 100; seasonally adjusted)

Consum er prices (1982-84= 100; N SA)

Period . . . .

Ls]nmg Canada Japan | France n?;y Ialy KU;gg‘fn g ;E Canada Japan | France “?;y Taly KU;gg‘fn

1988 974 1069 953 973 903 991 1013 1183 1232 1056 124 2 1063 1411 1256
1989 991 1068 999| 1009 94 6 1030 1034 1240 1293 1081 1286 1092 1504 1354
1990 989 1032 1042 1024 995 1022 1031 1307 1355( 1114 1330 1122 1595 1482
1991 970 989| 1061| 1012 1024 1013 997 1362 1431| 1150| 1372 1163 1698 156 9
1992 1000 1000 1000 100.0 100.0 100.0 1000 1403 1452 116 9| 1406 1221( 1788 1627
1993 1035 104 5 958 962 923 979 1022 144 5 1479( 1184 1435( 1276 1863 1653
1994 1091 1113 970 100.0 957 104 .0 107.7 1482 148 2 1193 1459 1311| 1936 1693
1995 114 4 116 5( 1002 102.0 96 8 1103 1095 1524 1514 1191 1484 1335( 2040 1752
1996 1195 1180 1026 1023 971 1072 1107 156 9 1537 1193 1515( 1355| 2120 1794
T1997P e 1268 1242 1061| 1063 1005 1098 1116 1605 156 2 1213 1532 1378| 2157 1851
1997: Sept . 1285 1254 107 6 107 6 1003 1101 1113 1612 1565 1225| 1536 1383 2161 1872
Oct 1293 126 0 106.7| 1096 102 .0 1115 1118 1616 156.7( 1228 1536 1382 2167 1874

Nov 1299 1258 1021 1078 102 .0 1119 1112 1615 1565( 1220| 1539| 1382 2173 1875

Dec .. 1303 126 5| 1041| 1098 1031 1118 1113 1613 156 2 1218 1539( 1384| 2173 1880

1998: Jan .. 1303 124 4 106 4 1089 1043 1128 1111 1616 1573 1216 1533 1384 2180 1874
Feb 1302 126.7( 1026 109.7( 1042 1117 1110 1619 1575( 1215| 1539| 1388 2186 1883

Mar 130.7 1283 1003 1112 105.7 1106 1117 1622 1576 1220 1541| 1386| 2186 1889

Apr 1313 1270 989| 1106 104 6 1104 1129 1625 1575( 1222 1545( 1389| 2190 1910

May . 1319 126 6 972 1114 105.7 1132 r111s 1628 1581 1226 1547 1394| 2194 1921

June 1306 126 4 988 1117 1045 110.7 r1133 1630 1582 1221 15438 1395( 2196 1920

July . 1305 124 8 r978 1115 1084 1117 r1134 1632 1582 1214 1541 1398| 2196 1915

Aug .. r1324 1274 r96.7( 1115 107 6 1099 riizo 1634 1582 1213 154 4 139.7( 2198 1923

Sept r1319 1277 r998 1105 1039 1118 rizz2 1636 1579 1222 154 4 1394 2200 1932

Oct .. ri322 985 1130 1122 1640 1585( 1231| "1543 1391 2204 1933

NovP 1318 1640 1585( 1230| 1543 1391 2206 1932

1D ata relate to allurban aonsum ers.

Source: National sources as

U.S. INTERNATIONAL TRADE IN GOODS AND

[B illions of dollars; m onthly data seasonally adjusted]

Department of Commerce Bureau of Eamnam ic
Analysis and Intemational T rade Adm inistration, O ffice of Trade and E aconam ic Analysis) .

SERVICES

Goods: Exports (fa s. valie) Goods: Imports (custom s valie) Services Balnce of trade
(BOP basis) (exports m nus in ports)
Census basis by end-use category) * Census basis by end-use category)
BOP basis
Auto-| Can- Con-
) Ind}.ls— ) mo- | sum er| Indps— ) Auto- | S
Period BOD Foods,| tral |Capiall tive goods BOD Foods,| tral |Capial] m otive goods Goods,
bass Total, | feeds, Sup- goods | vehi- | mon- basis Total, | feeds, Sup- goods | vehi- tcn- Ex- Im - Cmsué. Goods
Census and plies | exoept| cls, | food) Census and | plies | except| cles, od) ports | ports bas Goods | SV and
basis? bev- and auto- | parts | except] basis? | bev- and auto- | parts Joes .
erages | mate- [ motie| and | auto- erages| mate- | motive |and en- E:S‘?;t: Servies
rials en- [ mo- rials ghes N

ghes| tive m otive
3202 3224 323 851| 1092 293| 231 4472 4410 248 1183| 1014 87.7 959 1111} 1000} —1185f —1270( 111 —1159
3621 3638 372 993| 1388| 348| 364 477 4 4732| 251 1323| 1133 861| 1029 1272| 1042|| —1094| —1152( 230 —922
3893 3936 351 1044| 1527 374| 433 4983 4953| 266 1432 1164 873| 1057 1479| 1200]| —101.7f —1090( 279 —811
416 9 4217 357 1097 1e66.7| 400| 459 4910 488 5 265 1316| 1207 85.7| 1080 164 3| 1212 —66.7 —741| 431 —309
4404 4482 403 1091| 1759| 470 514 5365 5327 276| 1386| 1343 918| 1227 1770 1196 —845 —9% 1 574 —387
456 8 4651 406| 1118| 181.7| 524 54.7 5894 580.7| 279| 1456| 1524| 1024| 1340 1864| 1257|| —1156f —1326( 60.7 —719
5024 5126 420| 1214| 2050/ 578 600 668 6 6633| 31.0| 1621| 1844| 1183| 1463 2014| 1362 —1506| —1662| 653 —1009
5758 584.7 505 1462 2330 618| 644 749 6 743 5| 332| 1818| 2214| 1238| 1599 2198| 1460 —1588| —173.7| 738 —999
612.0 6251 555 1477 2529 650/ 701 8033 7953| 35.7| 2045| 2291| 1289 1710 2388| 1560 —1702| —1913| 828 —1086
6793 6892 515( 1582 2945 740| 774 8773 870.7| 39.7| 2138| 2542| 1408| 1929 2583| 1705|| —1815| —198.0| 87.7( —1102
585 595 45 133 256 64 68 74.7 745 33 182 222 116 165 221 145 —150 —163 76 —87
575 582 45 131 249 66 65 741 738 33 181 215 117 1638 216 146 —157 —166 70 —96
583 588 45 131 258 61 64 753 74 9] 35 172 224 119 173 214 147 —16.0 —170 68 —102
1998: 57 9] 585 42 130 255 65 66 750 74 4 34 173 219 118 172 218 146 —159 —171 72 —99
564 572 42 126 248 64 64 745 742 35 1638 222 122 169 215 150 —171 —181 65 —116
572 581 40 129 249 66 66 777 772 35 16.7 231 130 182 218 148 —191 —205 70 —135
553 56 .0 38 125 238 65 66 76.7 763 34 173 223 122 183 r224| risa —204 —213| r73| r—140
547 555 37 126 238 6.0 66 773 770 35 174 231 125 179 r219| riso0 —215 —226| "69| r—156
548 557 38 121 244 56 69 753 74 9] 36 166 222 118 182 r215| risa —193 —205[ re3| "—142
538 54 8 37 119 248 4.7 6.7 749 745 34 166 223 10.7 183 r212| risi1 —197 —210| "ell "—149
539 552 36 120 239 56 6.7 76 6 75 9] 34 1638 222 122 180 r211f risa —207 —227| rel|l r—167
560 569 33 119 261 6.0 6.7 76 8 763 33 165 222 130 18.0 215 150 —193 —208 64 —144
579 591 40 125 26.7 6.0 68 786 780 33 169 230 133 182 217 153 —189 —206 64 —142

1 Includes undoaum ented exports to Canada through 1988.
2Total includes ‘vther’” exports or in ports, not shown separately.

NoTe — BOP refers to baknee of payments on temational transactions basis. BOP data
shown here are consistent w ith figures shown an pp. 36 and 37.

Source: D epartm ent of Comm erce B ureau of the Census and Bureau of E conam ic Analysis) .
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U.S. INTERNATIONAL TRANSACTIONS

In the third quarter of 1998, the goods deficit was $64.4 billion, about unchanged from the second quarter. The
current account deficit rose to $61.3 billion in the third quarter, from $56.7 billion in the second quarter.
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1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998
* SEASONALLY ADJUSTED
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
M illions of dollars; quarterly data seasonally adjusted, except as noted. Credits + ), debits (—)]
Goodst Services Investm ent lnaom e
Net Balnce Balnce Baknce
Net travel on Receiots | Paym ents on goods, |Unibteral piy
Period N i and O ther goods £ v &n services, |transfers,
E xports Tm ports et m Y trans- | sexvices, and aUS. @ J Net and net? s t
babnce trans- ~ net ! . assets assets n oom e account
actins23| P2 abroad USs
recepts
1988 320,230 —447,189] —126,959 —6320 —3,013 20435 —115,856 129 366| — 115,722 13 ,644| —102,212| —25,988] —128,201
1989 362,120 —477365| —115.245 — 6,749 3,551 26,245 —92,197 153,659 —138,639 15,020 —77,177| —26,963] —104,139
1990 .. 389,307 —498337| —109,030 — 7599 7,501 27,999 —81,129 163,324 — 139,149 24,174 —56,955| —34,669 — 91,624
1991 .. 416,913 —490,981| —74,068] —-5274| 16561 31,851 —30,931| 141408 —119,891| 21517 —9414 5,032 —4,383
1992 .. 440,352 —536458 — 96,106 —1448 19,969 38,899 —38,685 125,003 —102 462 22541 —16,144| —35.230 —51374
1993 .. 456,832 —589441| —132,609 1,269 19,714 39,686 — 71,939 126,702 — 102,754 23,948 —47,991| —38,142 — 86,133
1994 .. 502,398 —668590| —166,192 2495 16305 46479 —100,913| 157,742 —141,263| 16479 —84434| —39391| —123,825
1995 .. 575845 — 749,574 —173,729 4,769 21,772 47,297 —99,891 203 ,844| —184,569 19275 —80,616| —34,638 —115254
1996 611,983 —803,320f —191,.337 4,684 24,969 53,110| —108574 213,196| —198,960 14 ,236| —94338| —40,577| —134,915
1997 .. 679325 —877279| —197,.954 6,781 22,670 58297 —110206| 241,787| —247,105| —52318| —115,524| —39,691] — 155215
1995: 145909| —188,077| —42168 1518 6,064 12,086 —225500 50,772| —48p212 2560 —19,940| —8,938 —28878
148,817 —187,865| —39,048 1,222 6,781| 12416 —18,629 52445 —46,763 5682 —12,947| —8,967| —21914
1996: I 150,855 —193467 — 42612 748 5,769 12,994 —23,101 51,997 —46,638 5359 —17,742] —10473 —28.215
o . 152,130] —200,965| —48,835 993 6,548| 13,090 —28204 51,801 —47,826 3975 —24229| —8,777] —33,06
IoT . 151,253 —202,806 — 51,553 1,105 4,345 13,025 —33,078 53,058 —51327 1,731 —31347| —9,043 —40,390
NAVARN 157,745 —206,082 — 48337 1,838 8,307 14,001 —24,191 56,340 —53,168 3,172 —21,019| —12,284 —33,303
1997: T ... 163499 —213222( —49,723 1542| 5944| 14107| —28130| 5758l| —57567 14| —28,116| —8874| —36,990
o ... 169,240 —2187336| —49,096 2,191 5711 14679 —26515 61271 —60,811 460 —26,055| —9,035| —35,090
I 172302| —221598] —49,29 1,945 5414/ 14832 —27.105 62551| —64,095| —1544| —28649] —9445 —38,094
v 174284 —224123| —49839 1,103 5600 14677| —28459 60384 —64631| —4247| —32,706| —12337| —45,043
1998: T ....... 171469 —227,167| —55,698 1,527 4416 14,748 —35,007 62,522 —64,770| —2248| —37255| —9480| —46,735
Ior 164,821 —229,264 — 64443 1,043 4,004 15,525 —43,871 61,900 —65277| —3377| —47,248| —9442 — 56,690
IIIP 163,560 —227,920 —64 360 1,101 2,605 14 ,899| —45,755 60434 —65,894| —5460| —51,215( —10,084 — 61,299

1Adjusted fram Census data for differences 1 tin lng and coverage; excludes m ilitary.
2Transfers under U S. m ilitary agency sales antracts (exports) m nus direct defense expend-

iures (inports).
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3 Quarterly data are not seasonally adjusted.
4 Includes transfers of goods and services under U S . m ilitary grant program s.
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U.S. INTERNATIONAL TRANSACTIONS—Continued

In the capital accounts, U.S. claims on foreigners reported by U.S. banks increased $28.3 billion in the third quarter,
following an increase of $24.6 billion in the second quarter. U.S. liabilities to private foreigners reported by U.S.
banks, excluding Treasury securities, increased $82.7 billion in the third quarter, following an increase of $37.7
billion in the second quatrter.
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1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998
# SEASONALLY ADJUSTED
SOURCE: DEPARTMENT OF COMMERCE COUNKCIL OF ECONOMIC ADVISERS
M illions of dollars; quarterly data seasonally adjusted, except as noted]
U S. assets abroad, net Foreign assets n the U S ., net Statistical discrepancy U S. offical
[Increase/apial outflow (—)] [ncrease/apial nflw (+ )] ATbcations N
of special . SSerVe
. N Total (sum Ofwhich: assets, net5
Period oUEE'S"l OglerU ,_g US. Foreign Other d?;"}]l]t;g of the ftam s Seascnal (unadjusted,
Total ment private Total official foreign ©SDRE) wih sion adjustm ent end of
3s 5 assets assets? assets reversed) discrepancy pericd)
— 100,221 —3,912 2,967 —99,275 246,065 39,758 206,307 — 17644 47,802
—168,744| —25,293 1259| —144,710 224 390 8,503 215,887 48 494 74,609
— 74,011 —2,158 2,307 — 74,160 140,992 33,910 107,082 24 643 83316
— 57,881 5,763 2,911 — 66,555 109,641 17,389 92,253 —47378 77,721
— 68,774 3,901 —1,657 — 71,018 168,776 40477 128,299 — 48,628 71,323
—194 537 —1379 —342| —192,817 279,671 71,753 207,918 999 73 A42
—171,102 5346 —389| —176,059 304 460 39,583 264 877 —9,533 74 335
— 327453 —9,742 —589| —317,122 465 449| 109,768 355,681 —22,742 85,832
— 368,801 6,668 —708| —374,761 563357 127,344 436,013 — 59,641 75,089
—478 502 — 1,010 174| —477 666 733 441 15,817 717 624 — 99,724 69,954
—40,903 —1,893 252 —39,262 124 329 39,356 84,973 — 54,548 — 7,559 87,152
— 111,020 191 —458| —110,753 109,169 11,500 97,669 23,765 2463 85,832
— 69,695 17 —210 — 69,502 90,534 51,833 38,701 7376 4,928 84212
—60,623 —523 —377 —59,723 109,122 13,601 95,521 —15493 116 83 455
—83,101 7489 163 — 90,753 149,361 23 A32 125,929 —25,870 —8,779 75,509
. — 155,381 —315 —284| — 154,782 214 339 38478 175,861 — 25,655 3,734 75,089
1997: I ... — 145,139 4480 —22| —149597 181,735 26,949 154,786 394 5,812 67,222
IT . — 86,606 — 236 — 269 —86,101 149,773 —5411 155,184 — 28,077 685 67,813
IIT — 123,317 — 1730 436 —123,023 181438 21,258 160,180 —20,027 —10,018 67,148
v . —123 441 —4,524 29| —118,946 220491 —26,979 247 A70 — 52,007 3,528 69,954
1998: I .. — 45,648 — 444 — 388 —44 816 95,529 11,324 84,205 —3,146 6,217 69,353
IIr ...| —109,787 — 1,945 —433| —107 409 164,859 —10,274 175,133 1618 1474 71,161
IITP — 48,052 —2,026 194 — 46,220 112,862 —46,370 159,232 —3,511 — 10,760 75,676

S Caonsists of gold, special drawing rights (SDRs), foreign currencies, and the U S. reserve
position n the MF .

Sources: D epartment of Commerce Bureau of Econam i Analysis) and D epartment of the

Treasury.
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General Notes

Detail in these tables may not add to totals because of rounding.
Unless otherwise noted, all dollar figures are in current dollars.
Symbols used:

P Preliminary.

" Revised.

¢ Corrected.

... Not available (also, not applicable).

NSA not seasonally adjusted.
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