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THE BUSINESS SITUATION

Larry R. Moran
prepared the first
section of this
article, and Daniel
Larkins prepared
the section on
corporate profits.

HE “FINAL” estimate of growth in real gross
T domestic product (Gpp) for the third quar-
ter of 1994 is 4.0 percent, 0.1 percentage point
higher than the “preliminary” estimate reported
in the November SURVEY OF CURRENT BUSINESS
(table 1)." The general picture of economic ac-
tivity was little changed from that reported in

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

Table 1.—Revisions in Real Gross Domestic Product and Prices,
Third Quarter 1994

[Seasonally adjusted at annual rates}

Percent change from | Final estimate minus
preceding quarter | preliminary estimate
Protimnary| Fina | PeEoT | BRSO
estimate” | estimate points | dollars
Gross domestic product 3.9 4.0 0.1 20
Less: Exporis of goods and services 122 14.8 26 38
Goods 179 18.0 A A
Services =37 54 9.1 36
Plus: Imports of goods and services 15.6 15.6 0 0
Goods 171 17.2 A 2
Services 6.9 5.7 -1.2 -3
Equals: Gross domestic purchases 4.5 44 -1 -1.9
Personal consumption eXpenditures ..........wssissssissesssssessesss 33 3.1 -2 -1.7
Durables mpion expe 6.3 5.8 -5 -
Nondurables 33 33 0 2
Services 24 22 -2 -1
Fixed investment 86 88 0 -1
Nonresidential 144 14.1 -3 —~4
Structures 29 16 -13 -5
Producers’ durable eqUIPMENt ........wmemeeessssrsmrssssssssssssssssnss 180 18.1 A B
Residential 6.5 6.0 5 3
Change in business inventories 1.0
Nonfarm 1.1
Farm -1
Government purchases 741 6.7 -4 -1.0
Federal 125 109 -16 -1.2
National defense 136 12.8 -8 -4
Nondefense ! 9.5 6.8 =27 -1
State and local 42 43 A 1
Gross domestic purchases price index ({fixed weights) ! ................ 34 35 1
GDP price index (fixed weights) ! 28 30 2

1. Based on 1987 weights,

NoTe.—Final estimates for the third quarter of 1994 incorporate the following revised or additional major source data that were
not available when the preliminary estimates were prepared.

Parsonal consumption expenditures: Revised retail sales for September.

Nonresidentia! fixed investment: Revised construction put in place for August and September, revised manufacturers’ shipments
of equipment for September, and revised shipments of complete civilian aircraft for September.

Residential investment: Revised ion put in place for August and September,

Change In business inventories: Revised manufacturing and trade inventories for September.

Net exports of goods and services: Revised. merchandise exports and imports for September; revised exports and imports -of
sarvices for the quarter; and territorial adjustments for the quarter.

Government purchases: Revised State and local- government construction put in place for August and September.

Net Interest: Financial assets held by households for the quarter and revised net interest from the rest of the world for the
qQuarter.

Corporate profits: Revised domestic profits before tax and profits from the rest of the worid for the quarter.

Digitized for GOP, prices: Revised housing prices for the quarter and revised export and import prices for the quarter.
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November: Personal consumption expenditures
(pce), producers’ durable equipment, and gov-
ernment purchases more than accounted for the
third-quarter increase in real Gpp; nonresidential
structures changed little, and residential invest-
ment, inventory investment, and net exports of
goods and services declined.

The largest upward revisions were to exports
($3.8 billion) and to the change in business in-
ventories ($1.0 billion); the largest downward
revisions were to pCE ($1.7 billion) and to gov-
ernment purchases ($1.0 billion). In exports, the
largest revisions were to services, mainly to re-
ceipts from foreign travel in the United States and
to royalty and license fees. The upward revision
to foreign travel receipts (spending by foreign
residents on hotels, meals, entertainment, trans-
portation and other items in the United States)
was offset by a downward revision to the net for-
eign travel component of pce. These offsetting
revisions reflected revised balance of payments
data that indicated that a larger share of con-
sumer spending was accounted for by foreign
residents than had previously been estimated.
(The source data used to measure consumer
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spending in the United States do not distinguish
between purchases made by U.S. residents and
those by foreign residents.) In inventories, the
upward revision was to nonfarm business inven-
tories, reflecting revised Census Bureau data. The
downward revision to government purchases was
largely to Federal nondefense spending.

The final estimate of real gross domestic
purchases shows a 4.4-percent increase, 0.1
percentage point lower than the preliminary
estimate.

The final estimates of the fixed-weighted price
indexes for gross domestic purchases and for Gpp
show increases of 3.5 percent and 3.0 percent, re-
spectively, slightly higher than the preliminary
estimates.

The increase in real disposable personal income
(pp1) was revised up 0.2 percentage point to 3.1
percent. Current-dollar pp1 was revised up $3.8
billion, largely reflecting upward revisions to per-
sonal interest income (which in turn reflected
newly available flow-of-funds data on household
assets from the Federal Reserve Board). The per-
sonal saving rate was revised up o.1 percentage
point to 4.1 percent.

Gross national product (GNp)—Real GNP in-
creased 3.8 percent in the third quarter, somewhat
less than the increase in real gpp (chart1 and

Table 2.—Relation of Gross Domestic Product, Gross
National Product, and Command-Basis Gross National
Product in Constant Dollars

[Seasonally adjusted at annual rates]

Billions of 1987 dollars

Percent change
Change from A
Level preceding quarter fmmqggrtmder ing

1994:11 | 1994:1) 1 1994:10 | 1994:11 | 1994:M1

Gross domestic product ........ 5367.0| 53.0 529 4.1 4.0
Plus; Receipts of factor income

from the rest of the world ........ 1378 123 10.7] 503 38.2
Less: Payments of factor income
10 the rest of the world ............ 1448] 175 1421 717 51.1

Equals; Gross national product

Less: Exports of goods and
services and receipts of factor
income from the rest of the
WOTI oonvureasrrireesserssssssssssssmssasses 8043| 365 33| 214 184

Plus: Command-basis exports of
goods and services and
receipts of factor INCOMe ..vvceenne 8186 344 280] 1956 14.9

Equals: Command-basis gross
national product ..........ccueee 537421 456) 44.1 3.5 3.4

Addendum:
Terms of trade ! ......cuemrireneens 101.8 -5 -7 -18 27

53599 47.8] 494 3.7 338

1. Ratio of the implicit price deflator for exports of goods and services and receipts of
factor income to the corresponding implickt price deflator for imports with the decimal point
shifted two places to the right,

NOTE.—Leveis of these series are found in NIPA tables 1.10 and 1.11.

Federal Reserve Bank of St. Louis

table 2).> Payments of factor income to the rest
of the world increased more than receipts of fac-
tor income. Profits accounted for a little more
than half of the third-quarter increase in pay-
ments and for three-fourths of the increase in
receipts.

Real gNP on a command basis increased less
than real gnp in the third quarter—3.4 per-
cent, compared with 3.8 percent—reflecting a
deterioration in the terms of trade’ In the sec-
ond quarter, command-basis GNP also increased
less than GNP—3.5 percent, compared with 3.7
percent.

Corporate Profits

Profits from current production increased $9.6
billion (revised) in the third quarter after in-
creasing $38.2 billion in the second (table 3).*
The large second-quarter increase primarily re-
flected a rebound from the effect of the
Northridge, California, earthquake, which had
reduced first-quarter profits by about $30 billion.

The third-quarter increase reflected increases
in domestic operations of both financial and
nonfinancial corporations. For nonfinancial cor-
porations, the increase reflected a rise in real
gross product; unit profits were unchanged, as an
increase in unit price was offset by an increase in
unit costs.

Cash flow from current production, a profits-
related measure of internally generated funds
available to corporations for investment, in-
creased $3.9 billion after increasing $8.3 billion.
The ratio of cash flow to nonresidential fixed
investment—a measure of the share of current
levels of investment that could be financed by
internally generated funds—decreased from 83.2
percent in the second quarter to 80.7 percent
in the third—its lowest level in almost 4 years,
but still substantially higher than its average, 72.1
percent, in the 1980’s.

2. GNP equals GDP plus receipts of factor income from the rest of the
world less payments of factor income to the rest of the world.

3. In estimating real GNP, the current-dollar value of exports of goods
and services is deflated by export prices, the current-dollar value of imports
of goods and services is deflated by import prices, and the current-dollar
values of receipts and payments of factor income are deflated primarily by
the implicit price deflator for net domestic product. In estimating command-
basis GNp—a measure of U.S. production in terms of its purchasing power—
the current-dollar value of exports of goods and services and receipts of factor
income is deflated by the implicit price deflator for imports of goods and
services and payments of factor income. The terms of trade is measured
by the ratio of the implicit price deflator for exports of goods and services
and receipts of factor income to the corresponding implicit price deflator for
imports, with the decimal point shifted two places to the right.

4. Profits from current production is estimated as the sum of profits
before tax, the inventory valuation adjustment, and the capital consumption
adjustment; it is shown in NIPA tables 1.14, 116, and 6.16c as “Corporate
profits with inventory valuation and capital consumption adjustments.”
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Related measures—Industry profits increased
$9.5 billion after increasing $37.8 billion.” Among
financial industries, a third-quarter increase in
profits was more than accounted for by commer-
cial and mutual depository institutions; profits of
insurance carriers decreased.

A third-quarter increase in domestic profits
of nonfinancial industries reflected increases in
transportation and public utilities and in “other”
nonfinancial industries; profits in manufactur-
ing changed little, and profits in trade decreased.
Both transportation and public utilities con-
tributed to the third-quarter increase in that
group, while communications, which is also in-
cluded in the group, decreased. In “other” non-
financial industries, mining and services more
than accounted for the third-quarter increase.
In manufacturing, increased profits of electronic
equipment manufacturers and of petroleum re-
finers were largely offset by decreased profits of
most other industries. In trade, wholesale profits
decreased more than retail profits increased. The
increase in retail profits reflected earnings of auto
dealers and food stores.

Profits from the rest of the world decreased
$0.4 billion, the same as in the second quarter.
This component of profits measures receipts of
profits from foreign affiliates of U.S. corporations
less payments of profits by U.S. affiliates of for-
eign corporations. Both receipts and payments
increased sharply in the third quarter. About
half the increase in receipts was accounted for
by manufacturing affiliates. The increase in pay-
ments was more widespread; banking, wholesale
trade, manufacturing, and petroleum affiliates all
made substantial contributions.

5. Industry profits are estimated as the sum of profits before tax and the
inventory valuation adjustment; they are shown in N1ra table 6.16c. Estimates
of the capital consumption adjustment by industry do not exist.
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Table 3.—Corporate Profits
[Seasonally adjusted-at annual rates]
Level | Change from
preceding
quarter
1994:1|
1994:II| 1994:01
Billions of dollars
Profits from current production ............cc.c.eccermssemanceas 556,01 382 9.6
Domestic 495.7] 38.6] 100
Financial 968 160 57
Nonfinancial 39911 225] 44
Rest of the world 603 -4 -4
IVA -196] -18| -65
CCAdj 375 4 A
Profits before tax 538.1| 396 150
Profits tax liability 2086] 176 6.9
Profits after tax 3205 2201 8.1
Cash flow from current production ........c.cwumeumessescssss §72.1 83 39
Profits by industry:
Profits before tax with IVA ... 5186 378 95
Domestic 45811 384 99
Financial 1126 168] 6.2
Nonfinancial 3455 213] 37
Manufacturing 1433] -2.1 3
Trade 7011 13.0] -1.9
Transportation and public utilities ... 744 98] 1.2
Other 51.7 8] 44
Rest of the world 603 ~4 -4
Receipts (inflows) 89.9 1.5] -10.8
Payments (outflows) 29.6 18] 112
Dollars
Unit price, costs, and profits of domestic
nonfinancial corporations:
Unit price 1175 005, 005
Unit 1abor cost .768| .003 002
Unit nonlabor cost 2801 -.003f .003
Unit profits from current ProduCtion ..........eeersesseessesses A271 005 O

NoTE—Levels of thess and other profits series are found in NIPA tables 1.14, 1.16, 6.16C,
and 7.15.

VA Inventory valuation adjustment

CCAdj Cepital consumption adjustment

Profits before tax increased $15.0 billion. The
difference between this increase and the $9.6 bil-
lion increase in profits from current production
reflects a decrease in the inventory valuation ad-
justment; the capital consumption adjustment
changed little. ke
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected NIPA Tables

New estimates in this issue: “Final” estimates for the third quarter of 1994.

The selected -set of national income and product accounts (Nipa) tables shown in this section presents
quarterly estimates, which are updated monthly. (In most tables, the annual estimates are also shown.) These
tables are available on the day of the gross domestic product (Gppr) news release on printouts and diskettes on a
subscription basis or from the Commerce Department’s Economic Bulletin Board. For order information, write
to the National Income and Wealth Division (BE-54), Bureau of Economic Analysis, Washington, pc 20230 or
call (202) 606-9700.

Tables containing the estimates for 192987 are available in the two-volume set National Income and Product
Accounts of the United States; see inside back cover for order information. For 1988-93, the complete official
time series of NIPA estimates can be found as follows:

1988 1989 1990 1991-93
Most tables........coineen.nd NIPA’s, vol. 2 July 1902 Survey | Aug. 1993 SurveY | July 1994 SUrvEY

Tables 1.15, 1.16, and 7.15
Tables 3.15-3.20 and 9.1-9.6...
Tables 7.1, 7.2, 7.3, and 8.1....
Tables 7.4-7.12.

»

Aug. 1994 SURVEY
Apr. 1993 SURVEY

Sept. 1992 SURVEY
Aug. 1994 SURVEY
Apr. 1993 SURVEY

Sept. 1993 SURVEY
»

Aug. 1994 SURVEY
Aug. 1993 SURVEY

Sept. 1994 SURVEY
Aug. 1994 SURVEY
July 1994 Survey

Summary Nipa series back to 1929 are in the September 1994 issue of the Survey. Errata to published Nipa
tables appear in the September 1992, April 1993, October 1993, March 1994, and November 1994 issues. NIPA
tables are also available, most beginning with 1929, on diskettes or magnetic tape. For more information on the
presentation of the estimates, see “A Look at How BEA Presents the NIPA’s” in the February 1994 SUrVEY.

Note.—This section of the Survey is prepared by the National Income and Wealth Division and the
Government Division.

1. National Product and Income

Table 1.1.—Gross Domestic Product

[Billions of dollars] [Billions of 1987 dollars]

Table 1.2.—Gross Domestic Product in Constant Dollars

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 { 1993 1993 1994
il il [\ | It n s v | I m
Gross domestic Gross domestic
Product ......oocnieiinene 6,020.2] 6,343.3] 6,299.91 6,359.2| 6,478.1) 6,574.7| 6,689.9] 6,791.7 Product .........ccvcrrrereen 4,979.31 5,134.5| 5,105.4| 5,139.4{ 5,218.0] 5,261.1| 5,314.1] 5,367.0
Personal consumption Personal consumption .
expenditures ...................... 4,136.9] 4,378.2| 4,347.3| 4,401.2| 4,469.6| 4,535.0{ 4,686.4| 4,657.5 oxpenditures ... 3,349.5) 3,458,7| 3,439.2] 3,472.2| 3,506.2] 3,546.3| 3,557.8| 3,584.7
Durable goods .| 492.7] 538.0] 631.2| 541.9] 562.8| 576.2] 580.3] 591.5 Durable gOOdS .....ccuseesersessas 4526] 4899| 483.7| 492.7| 5108 521.71 522.2] 520.8
Nondurable goods . 1,205.5/ 1,339.2| 1,334.2] 1,340.2| 1,355.2| 1,368.9} 1,381.4] 1,406.1 Nondurable goods .. . |1,057.7]1,078.5} 1,074.3} 1,081.7} 1,088.0} 1,008.3 1,104.3] 1,113.4
Services . |2,348.7| 2,501.0 2,481.9] 2,519.1} 2,551.6| 2,5689.9] 2,624.7] 2,659.9 SOIVICOS ..ovcernrsmmsensasnnsssssssess 1,839.1 1,890.3] 1,881.2] 1,897.8} 1,907.4 1,926.3( 1,831.4] 1,941.8
Gross private domestic Gross private domestic
Investment 788.3| 882.0| 869.7} 882.2{ 9225 966.81,034.4]1,055.1 investment ........ 725.3| 819.9| 806.2| 8218| 8625 898.9| 950.9| 967.3
Fixed investment 785.2f 866.7| 851.1] 868.3| 9135 9425 967.0] 9925 Fixed investment 7229| 804.6; 787.3| 808.8{ 851.7] 8734} 891.7| 9102
Nonresidential .... 561.4| 616.1] 609.3] 619.0| 646.3] ©665.4| 683.3] 709.1 Nonresidential 525.9] 591.6| 581.0| 597.9| 627.2] 643.6| 657.9| 680.0
171.4] 1734 1723] 1738| 176.7] 1727 181.8| 1846 SHUCHUIES vvvencirvssonsnses 149.8| 147.7) 1473} 1475| 1487 1441 151.0{ 151.6
Producers’ durable
390.3| 4427 437.0] 445.1| 469.6| 492.7) 5015 524.5 equipment ....ccceneer 376.2] 4439| 433.7] 450.3| 478.5| 499.4| 506.9] 5284
2238| 2506 241.8] 249.3] 267.2| 277.1] 283.6| 283.4 Residential .....umememsies 196.9| 213.0( 206.3| 211.0| 224.5| 229.9] 233.8] 230.2
Change in business Change in business
inventories ... 30| 154{ 186] 139 90| 2411 67.4] 628 inventories 25| 153{ 189] 130 10.8] 254 59.2] 574
Nonfarm ... 27 204} 239] 242 10.7] 223| 604 534 Nonfarm -20] 185; 228] 2091 107} 221 517} 474
57| 47 -53] -103] -7 18 700 92 Farm 451 -32| -39 -79 A 33 75| 97
Net exports of goods and Net exports of goods and
sarvices -303| -65.3| -63.3] -77.0f -71.2| -86.7] -97.6] —109.6 services . -323| -73.9| -69.3| -86.3; -82.2! —104.0] -111.8] -117.0
Exports . 638.1] 659.11 660.1] 649.0| 680.3; 674.2] 704.5] 7305 Exports . 578.8| 6025 600.2) 5953 625.2| 619.6| 643.9] 666.5
Imports ... 668.4| 7243 7235 726.0| 751.4| 760.9| 802.1] 840.1 Imports ... 611.2| 676.3] 669.6| 681.6] 707.4| 723.6| 755.8] 7835
Government purchases 1,125.3{ 1,148.41 1,146.3 1,152.9 1,157.2 1,159.8] 1,166.7 1,188.8 = Govemment purchases 936.9] 929.8] 929.3] 9318 931.5| 919.9 917.1] 9320
Foderal ......ummmmssens 4490 4436| 445.2| 442.7| 439.8] 437.8] 436.1] 4443 Federal .........ccueeeres 3735| 356.6] 368.3] 355.6| 351.1| 341.7] 334.7[ 3435
National defense 3142 302.7| 305.8] 299.0| 209.1] 291.7| 291.7] 3005 National defense 261.4) 243.7| 246.8] 2409 2387| 2285 226.1] 233.0
Digitize mna%%lg “pon 134.8] 1409 139.4] 143.6] 140.7f 146.1] 143.5| 1438 Nondefense ... 1122 1130 111.5] 114.7| 1124} 113.2| 108.7] 1105
httg T @t 2 and local ... SO 676.3] 704.7) 701.2] 7102| 717.4| 722.0] 731.5| 7445 State and local 563.3| 673.1| 56710 576.2] 580.4| 578.3| 582.4| 5885
F eZéram%.é—gP%mégemgsO@gtprm%peﬂod for selected items in this table are shown in table 8.1. NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.3.—Gross Domestic Product by Major Type of Product
[Billions of dofars]

December 1994 ¢ 5§

Table 1.4.—Gross Domestic Product by Major Type of Product
in Constant Dollars
(Billions of 1967 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates
1992 | 1993 1993 1994
1 1] Y i 1] 1l

1992 | 1993 1993 1994
I 1} v | il 11
Gross domestic
product ...........ccovoveeree 6,020.2| 8,343.3| 6,299.9| 6,359.2| 6,478.1| 6,574.7| 6,689.9] 6,791.7
Final sales of domestic
PrOGUCE ..cceuseessescorsssssnases 6,017.2| 6,327.9] 6,281.4| 6,345.4] 6,469.2] 6,550.6| 6,622.5{ 6,729.1

Change in business

[T 0 = — 30] 154 1886] 138; 9.0 241 674 626
2,205.0| 2,405.8/ 2,396.2| 2,395.8 2,461.8] 2,513.2| 2,561.2| 2,608.2

Final sales 2,292.0]2,390.4} 2,377.6 2,381.9| 2,452.6] 2,489.1| 2,493.7| 2,543.6
Change in bus
inventories ... 30| 154 186 1398 9.0 241| 674] 626
Durable goods .. 955.6] 1,041.01 1,034.4| 1,041.71,081.9] 1,118.7} 1,137.6 1,170.0
Final sales ... 968.6]1,032.4| 1,030.6| 1,026.8] 1,072.9] 1,008.2} 1,099.4| 1,125.8
Change in business
iNVENLOMIBS .ovvvrsesserenenns -130] 86| 371 149 9.0] 206 382 441
Nondurable goods 1,339.4| 1,364.8] 1,361.8] 1,354.0| 1,379.7] 1,394.5| 1,423.5] 1,436.3
Final sales 1,323.4| 1,358.0] 1,347.0] 1,365.1 1,379.7] 1,390.9) 1,394.3| 1,417.8

Change in business
iNVeNtonies ... 16.0 6.7] 148] -1 0 35] 29.2] 185

Services! ... 3,227.2|3,406.5| 3,383.1} 3,429.3| 3,459.3 3,503.8{ 3,555.4| 3,603.6
Structures 498.0| 5320| 5206] §M.1) 567.2| 557.7) 573.4( 5819

Gross domestic
Product .......coccuvereesnes

Final sales of domestic

4,979.3 5,134.5| 5,105.4{ 5,139.4| 5,218.0} 5,261.1| 5,314.1 5,367.0

Change in business

4,976.9| 6,119.3] 5,086.5{ 5,126.5| 5,207.2} 5,235.7| 5,254.9} 5,310.0

IVENtories ......uninnns 25] 153} 189] 13.0; 10.8] 254} 5021 57.1
1,991.0 2,081.8] 2,060.9| 2,078.2| 2,135.5] 2,168.8] 2,201.3| 2,235.5

Final sales .. . {1,988.5| 2,066.5 2,051.0§ 2,065.3 2,124.7} 2,143.3 2,142.1] 2,178.4
Change in bu
inventories .. 25| 153 189] 130| 108} 254; 59.2| 57.1
Durable goods ... 895.6] 986.0) 973.4| 991.4]1,033.6]1,061.4|1,071.9]1,102.5
Final sales 906.7] 977.7| 968.8] 977.9]1,024.7|1,041.7] 1,038.2} 1,063.2
Change in business
inventories ...... -112 83 46| 135/ 89 197 337 393
Nondurable goods 1,005.4] 1,095.8] 1,096.5] 1,086.8] 1,101.9] 1,107.4] 1,129.4] 1,133.0
Final sales . 1,081.8] 1,088.8| 1,082.2] 1,087.4] 1,100.0 1,101.7] 1,103.9] 1,115.2
Change in bu:
inventories .. 13.6 70| 143 -8 1.9 67| 255 178

2,549.3)2,597.6) 2,568.5] 2,606.1] 2,611.2| 2,625.8/ 2,635.8| 2,653.9
430.0| 455.1| 447.0 455.1| 471.3| 4665 476.9| 4778

1. Exports and imports of certain goods, primarily mifitary equipment purchased and sold by the Federal
Govemment, are included in services.
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

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

{Billions of doliars)

1, Exports and imports of certain goods, primarilly military equipment purchased and sold by the Federal
Govemnment, are included in services,
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1,

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

[Billions of 1987 dollars)

Gross domestic product ...... 6,020.2] 6,343.3) 6,299.9] 6,359.2| 6,478.1] 6,574.7| 6,609.9] 6,791.7
Less: Exports of goods and

SBIVICES covvvvsrenssssscssessesssssonss 638.1| 659.1] 660.1] 649.0] 680.3| 6742] 7045| 7305
Plus: imports of goods and

SBIVICES covvvvrscrrssncsscssissasssssss 668.4| 724.3] 7235| 7260 751.4] 760.9] 802.1] 840.1
Equals: Gross domestic

purchases ! ... 6,050.5]6,408.6) 6,363.3| 6,436.3] 6,549.3] 6,661.4{ 6,787.5| 6,901.3
Less: Change in business

INVONLONIBS .erenncsreorennnneee. 30f 154] 186 139f 90| 24.1| 674 626
Equals: Final sales to

domestic purchasers? ..... |6,047.5) 6,393.2| 6,344.7| 6,422.41 6,540.3| 6,637.3| 6,720.1| 6,838.7

Gross domestic product ...... 4,979.3) 5,134.51 5,105.4| 5,139.4| 5,218.0| 5,261.1| 5,314.1| 5,367.0
Less: Exports of goods and

SBIVICES ovmsveserenesessmmsasassasss §78.8] 602.5| 600.2| 595.3| 6252| 619.6] 643.9] 666.5
Plus: Imports of goods and

SOIVICES +uuuenessesssssssesssnonsoss 611.2| 676.3| 669.6] 681.6| 707.4| 723.6| 755.6] 7835
Equals: Gross domestic )

purchases ! ................... 5,011.6| 5,208.4| 5,174.7} 5,225.8/ 5,300.2| §,365.1| 5,425.8] 5,484.0
Less: Change in business

INVENTONES ..ocreuecssssssesessnass 25{ 153 189] 130/ 108] 254| 59.2] 571
Equals: Final sales to

domestic purchasers? ..... 5,000.2| 5,193.1| 5,165.8} 5,212.8| 5,289.4| 5,330.7| 5,366.6| 5,426.9

1. Purchases by U.S. residents of goods and services wherever produced.
2. Final sales 0. U.S. residents of goods and services. wherever produced.
NoteE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.7.—Gross Domestic Product by Sector
[Billions of dollars)

1. Purchases by U.S. residents of goods and services wherever produced.
2. Final sales to U.S. residents of goods and services wherever produced.
NoTE.~-Percent changes from preceding period for selected items in this table are shown in table 8.1,

Table 1.8.—Gross Domestic Product by Sector in Gonstant Dollars
[Billons of 1987 dollars]

6,020.2| 6,343.3| 6,299.91 6,359.2| 6,478.1 6,574.71 6,689.9) 6,791.7
6,371.415,332.3) 5,382, 5,494.4] 5,575.7] 5,677.9/ 5,771.8

56,2938 5,249.3)5,322.3] 5,431.7| 5,524.7} 6,618.7| 5,710.7
4,771.0( 4,730.8} 4,796.4 4,899.51 4,975.0 5,075.0) 5,159.7
632.2| 549.6] 5438

7| 5227 '5185| 5258 X 8| 5510

6l 753 773 654| 792 e7.1| 832 623

8| 23| 57| 55| -165| —a6.1| 240 -21.1
Houssholds and institutions | 268.6| 285.3 283.4| 2889 201.0] 205.7] 3001 3047
Private householdS ... 104] 108 107] 18] 108 14| 13l s
Nonprofit institutions ... 2584| 2745| 2127| 276.1| 2800| 2845| 2888| 2032
General government .......... 861.2| 686.6| 684.2| 690.2! 6927 7033 711.8] 7152
Federal ..... 1995| 2036| 2036| 204.3| 2025| 2063| 208.4] 2054
State and | 4617| 4830| 4806 4859) 4902| 4971 5034| 5008
Addendum:

Gross domestic business
product less housing ...... 4,584.2] 4,844.0

Gross domestic
product .........ovieen 4,979.3]5,134.8| 5,105.4| 5,139.4| 5,218.0| 5,261.1] 5,314.1} 5,367.0
. |4,258.7] 4,409.4)| 4,380.4] 4,413.3| 4,491.7 4,532.6) 4,583.6] 4,635.4
Nonfarm ... 14,170.6] 4,336.4] 4,303.4} 4,353.8)| 4,433.2| 4,486.1| 4,521.3} 4,567.9
Nonfarm less housing .... |3,771.03,925.5] 3,893.8| 3,941.1) 4,017.9/ 4,070.6] 4,103.5 4,148.1
Housing .. | 3996] 4109] 409.6] 4127) 4153| 4155| 417.8! 4198
Farm ..uereeseene .1 808] 710 723F 640 7201 759] 816 844
Statistical discrepancy ....... 73 191 47] -45) -135| -203| -19.3) -17.0
Households and institutions | 208.5| 215.8| 215.0f 217.0] 218.1| 220.1| 222.5] 223.8
Private households .. 88| 9.0 9.0 9.0 9.0 9.1 921 93
Nonprofit institutions 199.8] 206.5) 206.0| 208.0] 209.1] 211.0] 213.3] 2145
General government . 5120 509.6| 5100 509.1| 508.2] 508.4| 508.0f 507.9
Federal ....... 1519 1460| 146.9] 145.1| 1432| 141.9] 139.9} 137.9
State and | 360.1| 363.6 363.1] 364.0| 3651 3665 368.1] 369.9
Addendum:
Gross domestic business
product less housing ...... 3,855.4] 3,994.9
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SURVEY OF CURRENT BUSINESS

Table 1.9.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, National Income, and Personal

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

Income Dollars
[Billions of dollars} [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 | 1993 1993 1994
1l 1} [\ | [} ] il i} v | I ]
Gross domestic product ...... 6,020.2] 6,343.3| 6,299.9] 6,359.2| 6,478.1| 6,574.7| 6,689.9( 6,791.7 Gross domestic product ...... 4,879.31 5,134.5| 5,105.4 5,139.4] 5,218.0 5,261.1} 5,314.1} 5,367.0
Plus: Receipts of factor Plus: Receipts of factor
income from the rest of the income from the rest of the
WO L ereerereessensoresssssnsnns 1335] 136.6| 137.6] 137.1] 141.3] 1454] 162.1| 1767 WOTIA L ovrvcrmmmmssssssessssnsessenes 100.2] 109.1] 110.1] 109.4] 112.4] 114.8] 127.1] 1378
Less: Payments of factor Less: Payments of factor
income to the rest of the income to the rest of the ,
WOMA2 <covvrerrmensmerrsessasrassesns 12791 132.1| 134.3] 1286] 143.3] 146.1] 169.5| 188.8 WOMIAZ ovvvncsnenmsscnssssssassersens 102.8| 103.4| 1053] 1004 1117 113.2] 130.7] 1449
Equals: Gross national Equals: Gross national
product ... |6,025.8]86,347.8{6,303.3] 6,367.8| 6,476.2| 6,574.0| 6,682.5| 6,779.6 Product .........cceuneeeensecrsencens 4,985.7] 5,140.3| 5,110.1] 5,148.4| 5,218.7| 5,262.7] 5,310.5} 5,359.9
Less: Consumption of fixed Less: Consumption of fixed
capital ........ A — 658.5| 669.1| 662.0| 677.3] 674.0f 734.1] 698.1| 709.9 CAPIHA werveressscrsassesrasssssssssnsens 595.8| 599.5| 593.9| 6055 602.0] 648.1] 614.8] 621.9
Caggﬁalsumption Equals: Net national product | 4,389.9] 4,540.8| 4,516.2] 4,542.9| 4,616.7} 4,614.6| 4,695.7) 4,738.0
allowances ....... 604.2| 635.1] 626.9] 644.8] 650.3] 683.2] 669.8f 679.4 Less: Indirect business tax
Less: Capital and nontax liability plus
consumption business transfer payments
adjustment ........ -544| -339| -85.1| -326| -238] -50.9] -283| 305 less subsidies plus current
. surplus of government
Equals: Net national product | 5,367.35,678.7) 5,641.2) 5,690.5 580221 5,840.0) 5,9845 60608 jirieel” 4060 4212| a182| 4281| 4283| 4307 4349] 4302
Less: indirect business tax Statistical 73 1.9 47| —45| -135| -293| ~-19.3] -17.0
and nontex llabily - S044) 5253 S21.4| S247) 5307 S447) 5803 8572 poals: National income ... |3,976:6]4,117.7] 4,003.3] 4,124.3] 4,201.8] 4,211.3} 4.280.2) 43158
[ L L J— 2811 287! 289] 289] 286 30| 303] 308  Addenda:
Statistical discrepancy | 88| 23}  57) -55| -165) -36.1] —24.0| -21.1 Net domestic product 4,383.5(4,535.11 4,511.41 4,533.91 4,616.0| 4,613.0) 4,699.3] 4,746.2
Plus: Subsidies less current Domestic income ... . |3,970.2] 4,112.0 4,088.5] 4,115.3| 4,201.1} 4,200.7| 4,283.8] 4,322.9
surplus of government Gross national income 4,978.415,138.4] 5,105.4] 5,153.0] 5,232.2] 5,292.1] 5,329.8] 5,376.9
ONMBIPIISES erveenecrrrersessssssens 350 90| 88 -39 11.7] 74 30 -80 O e ey VB T T T B o e e L”of -
. KN earning eign
Equals: National Income ..... |4,829.5)5,131.4| 5,094.0| 5,138.5)5,262.0( 5,308.7( 5.430.7[ 54949 icies of US, ouporatons, * e cueencs Anc e nes ot 1
Less: Corporate profits with 2. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
inventory valuation and affiliates of foreign corporations.
?&pﬂa' conrgumption 405.1| 485.8] 473.1] 4935 6339 508.2| 546.4] 556.0
ustme . : , . . . ! ] g
JUSITIENS v 00| 40081 ATi] soal) Sus9) S82 Sae4) S8 Table 1.11.—Command-Basis :rltivss National Product in Constant
Contributions for ollars
social insurancs ..... 556.4] 585.6| 586.1] 690.9f 597.2| 614.7] 623.5[ 628.9 [Billions of 1987 dollars]
Wage accruals less
isbursements ........ =200 200 0 0 0 0 0 0
Plus: Pel;?rgg\ iiafl‘tgir\?is&te mome 665.2| 637.9| 636.6) 634.1] -627.7| 631.1] 649.4| 674.2 Gross national product ........ 4,985.7| 5,140.3| 5,110.1| 5,148.4] 5,218.7| 5,262.7| 5,310.5| 5,359.9
INCOME reeercssrsrs 161.0f 181.3| 180.4| 182.8| 184.1| 1857 191.7) 1969  Less: Exports of goods and
Government transfer services and receipts of
payments to factor income from the rest
POISONS wevnrsenrsssns 8379| 8925| 887.6] 898.8| 908.31 9242 934.3] 9454 Of the WONd ..eeereersererreseens 688.0] 711.6] 7103} 70471 737.6] 7345 771.0] 8043
Business transfer Plus; Command-basis exports
payments to of goods and services and
POISONS coovereenerens 23l 228 228 228 2271 232! 234] 236 receipts of factor income® . | 691.8] 7244 720.7] 719.3] 7622| 756.2] 790.6f 8186
. Equals: Command-basis
i:::';:‘m"" Income .... | 5,164.3|5,375.1) 5,384.5 5,395.9) 6,404.6| 5585.8/5,630.9) 57345 B0t onal product ... | 4969.5| 5,153.1] 5,120.8] 5,163.1| 5,238 5,284.5{ 5,330.1| 55742
Net domestic product ... 5,361.7| 5,674.2| 5,637.91 5,681.91 5,804.11 5,840.7| 5,991.8| 6,081.8 ~ Addendum:
Domestic 'incoﬁ',e _______ . |4,824.0]5,126.9| 5,090.7] 5,130.0| 5,264.0{ 5,309.4 5,438.1| 5,506.9 Terms of trade? .......ceeeeeee 100.5] 101.8| 101.5f 102.1] 102.0| 103.0] 1025 101.8
Gross national income ....... 6,017.0} 6,345.5| 6,297.5| 6,373.3| 6,492.7{ 6,610.11 6,706.5| 6,800.8 1. Expons of goods and services and receipts of factor income deflated by the implicit price deflalor for

1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiiates of U.S, corporations.

2. Consists largely of paymenis to foreign residents of interest and dividends and reinvested earnings of U.S.

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

affiliates of foreign corporations, NoTE.—Percant changes from preceding period for selscte_d items in this table are shown in table 8.1,

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



Table 1.14.—National Income by Type of Income

[Biltions of dollars]

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual rates

1993 1993 1994
It 1] v ! 1 n
National income ............ 5] 5,131.4) 5,094.0| 5,138.5} 5,262.0| 5,308.7| 5,430.7} 5,494.9
Compensation of employees 3,780.4 3,761.1) 3,801.7] 3,845.8] 3,920.0| 3,979.3} 4,023.7
Wages and salaries ... 3,100.8] 3,085.1] 3,115.9; 3,148.4| 3,208.3 3,257.2} 3,293.9
overnment . '583.8| 5809| 586.1] 587.8| 5957} 601.9] 604.4
Other .52,517.01-2,504.2| 2,529.8] 2,560.7) 2,612.6] 2,665.4] 2,689.6
Supplements to wages and
SAIANES covurersmsnsesisisscsesses 679.6| 676.0| 685.9! 697.4| 711.7y 7220 7207
Employer contributions
for social insurance .. 3243 3246| 327.0] 3306 3385 343.6] 346.0
Other labor income ........ 355.3| 351.4| 358.8| 366.8] 373.2] 3784| 3837
Proprietors’ income with
IVA and CCAd) ......co.ooneeeers 4416 438.8| 420.3| 4629] 471.0] 471.3| 467.0
FaIm cuemssesssmeossosessossmneness 37.3| 394| 158| 444] 472 393} 298
Proprietors’ income with
IVA 446 465 232 515 545 466 372
-12| -72| -74] -70{ -73| -73] -74
404.3| 399.4| 4045 4185 4238| 431.9] 437.1
390.2| 3855| 389.8| 403.7] 409.3| 4175 423.
-8 -8 -1 -9 -6 -1 -1
149] 14.7] 148 157] 152| 155] 152
2411 234 263 303 153 34| 326
8631 836 8891 924{ 101.7] 986 988
-62.2] -60.3| -626| -62.1] -86.4| -64.5| —66.2
Corporate ts with VA
and CCAd) ....cocoerevurencnsens 485.8] 473.1] 4935 533.9| 508.2| 5464 556.0
Corpporate profits with IVA .. 456.2] 446.6| 461.7| 495.1{ 471.2| 509.0] 5185
rofits before tax ... 462.4] 456.6( 458.7| 501.7| 483.5| 523.1] 5381
Profits tax fiability . 17321 171.8] 169.9] 191.5] 184.1] 201.7] 208.6
Profits after tax 289.2] 284.8( 2889| 310.2| 209.4| 321.4] 3295
Dividends .....eeseees 191,71 190.7] 1932| 194.6] 196.3] 202.5] 207.9
Undnstnbuted profits 9751 041 9656 1156 103.0/ 1189] 1216
.................................. -6.2| -10.0 30| -65 -123] -141] -196
295 265 31.7] 388 370 374 375
Net interest ... 399.5] 307.6| 396.7| 389.1] 394.2| 399.7| 4167
Addenda:
Corporate proﬁts affer tax
d CCAdj ....... 3125 301.3| 323.6| 342.4| 324.1 3448 3474
Net cash flow with IVA and
| cereeransmasensasesssssssanns 5287 515.5| 5436| 568.9( 6699 5682 5721
Undistributed profits with
VA and CCAgj .......... 1209] 110.7| 130.3| 147.9] 127.7| 1423 1395
Consumpuon of fixed
404.8| 413.3| 4111 4322 4259] 4326
: -100 30| -65 123 -14.1] -19.6
Equals Net cash 525.4| 540.6| 5655 5722 5823 591.7
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Table 1.16.—Gross Domestic Product of Corporate Business in
Current Dollars and Gross Domestic Product of Nonfinancial

Corporate Business in Current and Constant Dollars

Seasonally adjusted at annual rates
1992 | 1993 1993 1994
n|m||v ||u|m
Billions of dollars
Gross domestic
groduct of corporate
USINGSS ....coveverervonenee 3,663.6{ 3,796.2( 3,767.3| 3,817.91 3,904.8{ 3,957.0} 4,036.0| 4,096.0
Consumption of fixed capital .. | 396.8] 407.8| 404.8] 413.3] 411.1] 4322} 4259| 4326
Net domestic product .......c..... 3,166.9| 3,388.4/ 3,362.5} 3,404.6} 3,493.7] 3,524.8| 3,610.0| 3,663.4
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 361.9] 377.5] 374.7| 377.6] 388.3| 393.5| 397.8 403.9
Domestic INCOMe ......coumeunee. 2,804.913,010.9 2,987.8} 3,027.0| 3,105.4/ 3,131.3{ 3,212.2| 3,259.6
Compensation of
BMPlOYBBS .ouvucessessesne 2,340.91 2,471.6 2,459.2} 2,484.4| 2,513.8 2,564.0| 2,603.3| 2,635.4
Wages and salaries .. 19421 2045.6 2,036.5}2,055.7| 2,079.6{ 2,121.11 2,154.2| 2,180.8
Supplements to wages
and salaries .......... 398.8] 426.1| 423.7] 428.7| 434.2] 4429 449.0] 4546
Corporate J)roﬁts with
and CCAGj ....uuuu.. 3445 4205) 410.4| 424.3] 4722 447.1] 485.7| 495.7
Profits before tax ...... 335.3| 397.2] 393.8| 389.6] 440.0] 4224 4623 4778
Profits tax liability .. | 139.7] 173.2] 171.8] 169.9] 191.5] 184.1] 201.7| 2086
Profits after tax ..... | 195.6] 223.9] 222.0] 219.7| 248.5] 238.3| 260.7| 269.1
Dividends ........... 147.7] 1772] 1732| 177.1] 180.2 177.0| 1836] 177.
Undistributed
profits 478 46.7) 488| 427 683] 61.3] 77.1] 920
117, J— -64| -6.2| -100 30| -65] -123] -141] -196
CCAd ... 157} 295 265 31.7] 388} 370 374 375
Net interest ... 119.5] 118.8] 1182 1183 119.4] 1202] 1233 1285
Gross domestic
product of financial
corporate business .. | 340.7| 386.5| 381.0] 389.1| 405.5] 388.4] 409.3] 416.6
Gross domestic
product of
nonfinancial
corporate business .. | 3,222.9]3,409.7] 3,386.3) 3,428.7| 3,499.3| 3,568.6] 3,626.7] 3,679.4
Consumption of fixed capital .. | 352.9] 361.5| 358.8] 366.5| 363.7) 383.7| 376.3] 3820
Net domestic product ... 2,870.0]3,048.2} 3,027.5{ 3,062.2| 3,135.6| 3,184.8| 3,250.3} 3,297.5
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 3289| 344.0| 341.3] 344.3| 354.3] 358.9! 362.9 3684
Domestic INCOME ......cccueseses 2,641.1]2,704.2| 2,686.2| 2,717.9| 2,781.3 2,825.9} 2,887.5/ 2,929.0
Compensation of
[ Lo — 2,151.0| 2,259.2] 2,248.5] 2,269.1 2,293.91 2,337.1| 2,373.1| 2,405.1
Wages and salaries ... |1,762.3] 1,866.2} 1,857.7] 1,873.9| 1,803.8 1,920.4| 1,950.8] 1,986.2
Supplements to wages
and salaries .......... 368.7| 393.0] 390.8| 395.2] 400.1| 407.7| 413.4] 4189
Corporate profits with
IVA and CCAdj . 276.6| 330.9] 324.4| 3343 371.6 3722| 3947} 399.1
Profits before tax 253.4| 2035| 203.7] 2857 3254| 332.8 3559 365.2
Profits tax liabi 87.8] 116.8] 116.7] 1135] 130.8 1325 1434] 147.1
Profits after tax .. 165.5] 176.7] 176.9] 172.2; 194.6] 200.3; 2125 218.1
ividends 136.3] 150.8| 156.7) 150.4] 162.3] 150.5{ 164.3| 157.3
Undistributed
profits 292 169 202] 128 322 408 481] 608
IVA ... 64| -62| -100] 3.0 -65 -123] -14.1] -196
CCAq ... 20.7) 436] 407 45.7] 627 617 629 536
Net interest .. 113.5] 114.0] 1133} 114.4] 1158] 1166] 1196 1248
Billions of 1987 dollars
Gross domestic
uct of
nonfinancial
corporate business .. | 2,802.82,942.9| 2,920.5] 2,963.3} 3,019.5/ 3,062.6| 3,098.9} 3,131.2
Consumption of fixed capital .. | 319.2] 325.3] 322.9] 320.0| 327.0] 3424; 333.9] 337.8
Net domestic product .............. 2,483.6|2,617.6]2,597.6] 2,634.2{ 2,692.51 2,720.2| 2,765.0 2,793.3
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies | 260.7| 2724| 270.4{ 273.7| 277.3] 280.6f 282.1| 2858
DOmestic iNCOME .uvuessesnsnns 2,222.8 2,345.2| 2,327.2| 2,360.5| 2,415.2} 2,439.6| 2,482.9| 2,507.6
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2. Personal Income and Outlays

SURVEY OF CURRENT BUSINESS

Table 2.1.—Personal income and Its Disposition
[Billions of dollars]

Seasonally adjusted at annual rates

1992 | 1993 1993 1994
Il 11} [\ | 1l ]
Personal Income ... 5,1564.3| 5,375.1] 5,364.5 5,395.91 5,484.6] 5,555.8 5,659.9| 5,734.5
Wage and salary
isbursements .............. 2,874.8{ 3,080.8] 3,085.11 3,115.9] 3,148.4| 3,208.3| 3,257.2] 3,203.9
Commodity-producing
INAUSHNES ooveonermernsnsense 75761 773.8| 776.4| 781.4] 791.0] 801.9] 811.6] 821.8
Manufacturing ... 578.3] 588.4| 591.4| 594.9| 601.7] 609.4] 612.8| 618.3
Distributive industries 682.3] 701.9| 704.0] 709.8| 712.6| 7286 742.5| 7535
Sarvice industries . 967.6 1,021.4(1,023.7{ 1,038.8 10570 1,082.0/1,101.2] 1,114.3
GOVErNMENt .uuuvvcumesesscncss 567.3] 583.8f 580.9] 586.1 595.7| 601.9} 604.4
Other labor income .......... 328.7| 3553 351.4] 3588 366.8 373.2| 378.4] 383.7
Proprietors’ income with
inventory valuation and
capital consumption
adfustments 418.7| 441.6| 438.8] 420.3| 462.9] 471.0| 471.3| 467.0
Farm ... 4441 373 394] 158] 444] 472f 393] 298
Nonfarm ... 374.4] 404.3] 399.4] 404.5) 4185 4238 431.9| 437.1
Rental income of persons
with capital
consumption
adjustment -55| 241] 234 263] 303] 153] 341 326
Personal dividend income | 161.0] 181.3| 180.4| 1828 184.1] 185.7| 191.7| 196.9
Personal interest income 685.2| 637.9| 636.6] 634.1] 627.7) 631.1] 649.4| 674.2
Transfer paymemsto
89 .......................... 880.2| 915.4) 9104 921.6] 931.0| 947.4| 957.6] 969.0
d-age, survivors,
disability, and health
insurance benefits ...... 4140| 444.4| 441.9) 4468| 452.1] 463.8| 470.7| 4765
Government
unemployment
insurance bensfits ...... 389 339! 34.0f 345] 327 279 235 214
Veterans benefits ........... 193] 20.1] 202 202 200 20.0;{ 19.8] 203
Government employees
retirement benefits ... 1099 11874 118.0] 1196} 121.1] 122.8] 126.2} 1285
Other transfer payments | 278.1| 298.3| 296.2] 3005 305.1} 3129| 317.4] 3223
Aid to families with
dependent children 2331 239 240 2400 241| 2421 243] 243
(01111 —— 254.9] 274.4| 2722} 2765| 281.0] 288.7] 293.1] 298.0
Less: Personal
contributions for social
INSUFANCH .....occevcrersernne 248.7| 261.3| 261.5| 263.8| 266.6] 276.3] 279.9] 2829
Less: Personal tax and 1
nontax payments .............. 648.6] 686.4| 6859 6954| 707.0f 723.0{ 746.4]| 7441
Equals Disposable personal
{1117 RN 4,505.8 4,688.7 4,678.6| 4,700.5) 4,777.8| 4,832.8| 4,913.5| 4,990.3
Less: Personal outlays ... 4,257.8 4,496.2| 4,464.6| 4,518.2| 4,588.2| 4,657.3] 4,712.4} 4,787.0
Personal consumption
OXPONAMUIBS wersecssscorsnses 4,136.9] 4,378.2| 4,347.3| 4,401.2| 4,469.6} 4,535.0| 4,586.4| 4,657.5
Interestaraldb{persons 111.4] 108.2| 107.5] 107.2| 1087 111.7) 1165 119.3
Personal transfe
10 rest of the d(net) 9.5 9.9 9.8 8.9 9.8 105; 105! 103
Equals: Personal saving ... 24791 192.6| 2140 182.3| 189.4] 1755 201.1| 203.3
Addenda
Dnsposable personal
Total bnlllons of 1987
p dollars{é ........................ 3,648.1 3,704.1| 3,701.3{ 3,708.4] 3,747.8] 3,779.2| 3,811.5| 3,840.9
or capi
Curr%nt doliars ...eueenee. 17,636] 18,153] 18,141{ 18,174 18,421 18,588| 18,8563| 19,085
1987 dollars ....cen 14,279] 14,341} 14,351] 14,338 14,451 14,535 14,625| 14,697
Population (mid-period,
L1111 R, 2555| 258.3| 257.9| 258.6| 259.4| 260.0| 260.6] 261.3
Personal tsaavmgfads o
percentage of disposable
personal INCOMe v.uuusuuseres 55 41 46 39 4.0 38 4.1 41

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 2.2.—Personail Consumption Expenditures by Major Type of
Product
[Billions of dollars]

Seasonally adjusted at annual rates
1992 | 1993 1993 1994
il n v ! i n
Personal consumption B
expenditures ............ 4,136.91 4,378.2| 4,347.3| 4,401.2) 4,469.6{ 4,535.0| 4,586.4 4,657.5
Durable goods ...........cccrve 4927( 538.0 531.2] 541.9] 5628 576.2| 580.3] 591.5
Motor vehicles and parts ... | 204.1] 228.0| 2257} 228.4] 241.4| 253.0| 2458] 2455
Furniture and household )
equipment 192.5¢ 2089 2065 210.6] 217.7] 218.1f 226.31 233.7
Other 96.1] 101.1] 100.0] 1029| 103.7f 105.1] 109.3] 1123
Nondurable goods .. 1,295.5| 1,339.21 1,334.2| 1,340.2| 1,365.2| 1,368.9| 1,381.4| 1,408.1
FOOU uuueunnnnsisscseanen 626.8| 649.7) 646.0] 651.7} 660.8] 667.91 6755| 683.7
Clothing and shoes 227.7| 2354) 2332] 2359] 240.7| 241.9] 2439| 2478
Gasoline and oif . 1065 105.6] 1056f 104.1] 104.4; 103.2] 103.7| 110.6
Fuel oil and coal .. 13.0] 140 139} 142] 139} 155 13.1] 134
L1111 3225| 334.4| 3355 3342 3354] 3404| 345.2| 3505
Services 2,348.7| 2,501.0 2,481.9) 2,519.1| 2,551.6] 2,589.9| 2,624.7] 2,659.9
Housing .. 601.3| 629.0] 625.9] 632.4| 638.8| 6482| 8552| 663.9
Housshold operauon 2394 256.3| 2529 260.4| 261.3] 261.1 265.9] 265.3
Electricity and gas ........ 1057 1128 110.1] 1155] 1151] 116.3] 115.2] 1119
Other household
operation 133.7] 1435| 142.8| 144.9] 1462| 144.8] 160.7} 1535
Transportation ... 156.7} 170.6 170.0] 171.5] 1736| 175.4f -1785F 180.5
Medical care 628.3] 680.5| 674.5] 686.1| 697.3] 707.4| 7209] 7332
Other 7230| 764.7] 758.7| 768.8| 780.7| 797.8] 804.3] 817.0

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

Personal consumption
expenditures ...

Durable goods ...

Motor vehicles and parts ...
Furniture and household

equipment ...
(011171 SN

Nondurable goods ..

FOOd ovvvrernceresensnnne
Clothing and shoes ..
Gasoline and oil ...
Fuel oil and coal ...
Other

Services ..

Housing ...
Household operation
Electricity and gas
Other household
operation
Transportation .
Medical care
Other

. |1,057.7

3,349.5
452.6
181.8

1933
715

514.7
193.2
85.6
11.2
253.0

. 11,8391

485.2
2178
95.2

1225
122.9

3,458.7
489.9
196.1
214.1

797

1,078.5

1,890.3

4926
225.3
986

126.7
127.9

3,439.2
483.7
195.1

209.9
78.7

1,074.3

522.3
196.1
86.7
11.8
258.3

1,881.2

4915
2228
96.3

126.6
1278
464.3
575.0

3,472.2
492.7
185.0

216.6
81.1

1,081.7

526.1
198.6
87.5
122
258.4

1,897.8

493.7,
274
99.9

127.5} -
128.4
457.6
580.7

3,508.2
5108
204.7
2246

815

1,088.0

528.1
202.4
86.6
122
258.8

1,907.4
495.4

996

3,546.3
§21.7
2137
226.9

820

1,088.3

5319
203.8
86.1
13.4
263.1

1,926.3
497.7

3,557.8| 3,584.7
522.2] 529.6
205.3] 202.0
2325| 2417
84.4] 860
1,104.3| 1,113.4

536.1| 6357
204.9] 2102
86.7] 889
14 117
265.1) 267.8

1,931.4]1,941.8
500.0] 5026

1002] o972




3. Government Receipts and Expenditures
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Table 3.2—Federal Government Receipts and Expenditures
[Billions of doliars]

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 | 1993 1993 1994 1992 | 1993 1993 1994
[ n 1\ | I n I n v 1 fl 1]
1,265.7| 1,263.7( 1,272.7| 1,313.6} 1,337.4{ 1,380.7| 1,388.8 Receipts ... 842.9| 891.0] 884.3| 896.0| 918.8[ 919.1] 935.6] 950.3
Personal tax and nontax Personal tax and nontax
receipts 489.5| 5203 519.8| 527.5| 536.8] 6£50.2f 571.1} 566.9 receipts 150.1| 166.1| 166.1| 167.9 170.2| 1729 176.3] 177.3
Income taxes ... 476.8| 505.9| 506.0| 513.3] 521.4] 5336| 552.5| 550.8 Income taxes 18.1] 123.3| 1234| 1249 1266| 128.7] 130.6] 132.0
Estate and gift taxes .. 1.3 129] 133 126] 138} 148 169 143 Nontaxes ... 21.8| 227f 225 228] 232 235 237 239
NONLAXES vvonrrerersormeresrsssorsens 14 16 1.5 1.6 1.7 1.7 1.8 1.8 Other ... 19.1] 204] 202 20.2; 204 207} 2i.1] 214
Corporate profits tax accruals 1156 143.0| 141.8] 1402| 157.8] 151.8; 166.3] 1724  Corporate profits tax accruals 242] 303 300 29.7] 337 323 354f 362
ederal Reserve banks ...... 168 160] 16.0f 157] 158 16.0] 169 18.0 Indirect business tax and
[0 1,11 N 98.8| 127.0] 125.8| 124.4] 142.0| 1358 149.4| 154.4 nontax accruals ... 10311 4407 4379] 4424 a400| 4542 ac00| 4853
Indirect business tax and Sales taxes ... 2021 212.4] 210.6] 212.8] 217.8] 220.7] 224.2] 227.8
nontax accruals ... 81.3] 846] 835 823 907 904 904] 919 Property taxes 1775 184.0| 183.3] 184.8| 186.4] 188.0{ 189.8] 191.6
Excise taxd%s . ?gg ‘1%83 ggz gg ggg 52)8; gfg g:»(') Other 435| 443| 440[ 448| 449 456 46.0f 458
ustoms dutie: . : X . . . . _— .
Contributions for social
Nontaxes .. 172 163 164) 157 166) 70| 189) 168 THiod iance oo 645 o78| 675 e82| esel eo7| 705 713
O e 4919| 5178| 5186| 5227 5283| 545.1| 5530 sove  Federdl grants-n-aid . 1722) 186.1 1829| 1678 167.0| 190.0 1944} 2003
Expenditures ... 1,460.9 1,507.0| 1,500.6 1,497.6] 1,533.7] 1,513.7| 1,525.9] 1,542.8 Expenditures ................ 818.1| 864.7) 8590 872.1| 884.3| B893.9| 908.6] 9264
PUChAses ....oveueeeees 4400 443.6| 4452| 4427| 4308] 437.8| 435.1] 4443 Pughases ..f .................. 676.3| 704.7| 701.2] 7102| 717.4| 722.0| 731.5] 7445
National defense 3142| 3027 3058 2000 200.1) 201.7| 291.7| 3005 ompensation o
employees 461.7) 483.0| 480.6] 4859| 490.2| 497.1] 503.4| 509.8
Nondefense 134.8] 1408] 139.4] 1436 140.7| 146.1 1435 1438 h efp' ¥ | 2148| 2217 2206| 2043] 2072| 2049l 2281 2347
Tt hayments (1) - | OO0l Giaal sane| oioa| cschl suve| obeal oang  Translerpayments topersons | 2290| 250.4) 2477| 2529| 2586| 2643| 2707| 2768
To rest of the world (net) ... 165 1671 129 143] 243] 116f 127 144 Nelt interest p%id _gi; _gg? _2358 _221 _ggg —563.35 _ggg _25'5,,‘13
Grants-in-aid to State and nterest pai osoe o . . . X 2 3
Less: Interest received by
\ local 9°"°’“’:°"‘s """"" :;:: :gg; ::iz ::;: :Z: :‘7’:;’ ::;: fggi GOVEMITIENT e 1179| 1184 1183 1185| 1188| 119.4] 1204| 1207
ot interest paid ... . . ¥ . . . . ¥ A )
interest pa:p%' 2175 2143| 2155| 2149| 2139] 2083| 2177 2232  less: D'V'de"?s received by il 104 108l 104 108l 107l 108l 10s
To persons and business | 177.1| 1727 174.7| 1726 1714 165.1| 172.8| 1758 QOVEMMENT cvvevscrssrsersss - - - - - - - -
To rest of the world (nef) 405] 41.6) 408| 422 424 432 449 473  Subsidies less current surplus
Less: Interest received by of government enterprises . | -24.0] -26.7] -26.3| -27.2} -27.6] —27.7] -28.3| -289
GOVEINMBNL oovecreusennersenses 307 307 308 312 304] 204 289 288 SUDSIAIBS 1ucversecrssnesnesseseessanee 4 4 4 4 4 4 4 4
o Less: Current surplus of
S tomon soons” | a7al 67| 351 230 03] 31| aral 209 govemment enterprises .. | 244 27.1| 267| 275 279 281 287 202
SUDSIIBS ..vverrerersesrerorsonsanns 31.7] 74| 374] 26| 416] 3771 348 259 Less: Wage accruals less
Less: Current surplus of GiSDUFSBMBNIS <evevrenrrrecenne 0 0 0 0 0 0 0 0
government enterprises .. 4.1 1.7 24 2.8 23 26 33 5.0
Surplus or deficit (),
Less: Wage accruals less national income and
disbursements .........eseseseees 0 0 0 0 0 0 0 0 product accounts ..... 24.8] 263 253| 239 345 252f 27.0] 239
Surplus or deficit (-}, Social insurance funds ... | 66.4] 663} 66.4| 66.3] 662 659 659 653
national Income and -416] —40.0[ —41.1] —424] -31.7| —40.7f -389] —41.4
product accounts ... | -282.7| —241.4| —237.0{ —224.9] -220.1] -176.2| —145.1] —154.0
Social insurance funds ... | 33.2| 34.0] 385] 36.0] 3931 493] 535 64.1
Other -315.8| ~275.4| —273.5] —260.9| —259.4] —225.5| —198.7| —208.1
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Table 3.7B.—Government Purchases by Type
[Billions of dollars]

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

Seasonally adjusted at annual rates

1992 | 1993 1993 1994
1l il I\ | It n
Government purchases |1,125.3]1,148.4] 1,146.3) 1,152.9} 1,157.2| 1,159.8( 1,166.7| 1,188.8
[T 449.0f 443.6) 445.2] 442.7| 439.8| 437.8] 4351 4443
National defense .| 314.2) 302.7) 305.8] 299.0] 299.1 291.7} 291.7| 3005
Durable goods .. 809] 706 743; 66.7] 666 646} 63.1] 64.1
Nondurable good " 10.2 85{ 10.5] 9.2 92 79 72 85
SONVICOS .vvvrennissesaassussnees 217.8] 2184 216.7] 218.2| 219.1| 2145f 217.3| 2228
Compensation of
€mMplOYees w.uuuuuvnueene 1359 135.8| 1354| 136.2| 134.4{ 136.3] 1366| 135.1
Mifitary ... .| 902] 883 89.0| 876{ 864] 871 870 86.3
Civilian ... 458 475 465] 487 480 482 485| 488
Other services . 818 824 812 819 846 792| 81.7] 876
Structures .. 5.3 45 43 5.0 44 47 4.1 5.2
Nondefense .... 134.8] 140.9] 139.4] 143.61 140.7] 146.1f 1435 143.8
Durable goods . . 6.6 7.2 7.2 74 73 74 7.2 7.4
Nondurable goods .......... 771 72 68f 69 72 758} 72 6.5
Commodity Credit
Corporation
inventory change ... -8 =3 =5 =8 3 -2 -2 -10
Other nondurables ... 84 76 7.3 76 6.9 .7 74 75
SOIVICOS .vverreersrarserassronee 1099 1148 1142| 117.6| 1143| 119.2] 1185 1186
Compensation of
[0 o[ T 636f 679 682 681 681f 710 729 703
Other services ... | 4631 47.0] 46.0| " 49.6| 462 482 456| 483
SHUCIUIES ...ovvvesrsrssiossns .5 113 117 11.9] 120{ 107 112
State and local ........crmsiienns T01.2] 710.2] 717.4] 722.0( 7315 7445
Durable goods 36.8] 372 37.3| 380; 384 388
Nondurable goods 63.0f 625 626 643 660 665
Services 502.8! 508.5| 512.5] 5205| 526.7 533.3
Compensation of
employees 461.7| 483.0( 4806] 4859 490.2| 497.1] 5034 509.8
Other services .| 245] 226 222| 226 223 235 233] 236
SHUCIUIBS vvrvreersrsssssonssassass 945] 99.6] 986] 102.0| 1050 99.2| 101.5f 105.9

Seasonally adjusted at annual rates
1992 1 1993 1993 1994
i 1} [\ | Il i
Government purchases | 936.9] 929.8| 929.3| 931.8] 931.5| 919.9/ 917.1| 9320
Federal 334.7] 3438
National defense 226.1| 233.0
56.8
6.7 79
160.6] 1636
Compensal
employees . . E . 3 : 91.5] 904
Military : § X .| 3 . 59.71 589
Civilian ... . . R ’ . g 318] 315
Other services .. 1| 704 693 703) 720 67.3; 69.14f 732
Structures ... 44 34 3.3 38 3.1 34 29 37
Nondefense ... 112.2| 113.0[ 111.5] 114.7| 1124| 113.2] 108.7] 1105
Durable goods .. . 7.2 8.0 78 8.7 8.5 75 75 8.4
Nondurable goods .......... 72 6.4 6.1 5.8 6.4 6.5 6.0 53
Commodity Credit
Corporation
inventory change ... -4 =3 -3 -0 3 =2 =5 -13
Other nondurables ..... 75 6.8 6.5 6.8 6.1 6.8 6.6 6.6
SOIVICES cuvernermusessissanisnens 886 885| 879 90.1| 874] 889] 86.1] 874
Compensation of
eMplOYees ......cceereer 49.7| 496 496 49.2] 49.4| 494) 485 475
Other services .. .| 389 389 383] 4091 380| 395/ 376 399
SHUCIUIES ouvneremseesecneenens . X 9.7] 104] 102 102 9.0 9.4
State and local ............cccvee. 571.0| 576.2| 580.4| 578.3| 582.4| 5885
Durable goods ... 320 322} 324| 327 328 330
Nondurable goods 5331 639f 544| 552f 656 562
Senvices ... o 398.2) 399.8] 401.2| 404.01 405.9| 4087
.............. X .6 363.1] 364.0} 365.1] 366.5{ 368.1] 369.9
. . 350 367 36.2f 375 378 387
875 90.4] 924 864| 881 906

Table 3.10.—National Defsnse Purchases
[Billions of dollars]

Table 3.11.—National Defense Purchases in Gonstant Dollars
[Billions of 1987 dollars}

National defense
purchases . 3027 305.8 299.0| 299.1} 201.7] 291.7[ 300.5
Durable goods 708 74.3| 667 68.6] 646 63.1] 64.1
Military equipment 65.8| 69.3| 618 61.8] 604 588 59.0
Aircratt ... 21.7] 232 208| 2151 204 17.1] 2041
Missites 105) 101 92| 98f 95 96f 82
109 126 99| 100 93] 103 105
3.0 3.2 2.3 2.1 2.0 1.9 15
6.4 6.8 6.4 5.8 6.2 5.9 5.2
134 1341 134 128] 131] 139 135
48| 650 49 48] 42 43 54
Nondurable goods 95 105 9.2 92 79] 72 85
Petroleum products ............ 35 3.2 35 34 2.9 25 34 35
Ammunition 34] 35 43| 28 371 30 177 19
28] 27| 30 25| 24 22| 34
218.1| 216.7| 2182| 219.4| 2145 217.3| 2228
Compensation of
employees .. 1359| 135.8| 1354| 136.2| 134.4| 135.3| 1356| 135.1
Milltary ... 90, 883| 890 876 4] 871 87.0f 863
Civilian ... 4581 475 48.5; 487| 480 4821 485] 488
Other services ... 81.8] 824| 812] 819 846 792] 81.7| 876
Contractual research and
development ............... 210| 274 275] 268 278 245 266] 262
Installation support? ....... 232 253] 25.9] 257] 251 268| 281} 291
Weapons support? ......... 9.0 8.0 74 78 8.3 72 79 9.6
Personnel support? ........ 151 147] 138 148 155 156 16.3] 17.0
Transportation of
11171 C1 ) EN 53] 46 39 5.0 53f 48] 43 43
Travel of persons 4.3 4.4 4.0 5.0 4.1 39 34 43
her ... -20| -20] -13] -32] -13] -33] 48 -28
SHUCIUTES ......ocovneerrereerenssnenes 6.3 45 43 50 4.4 47 41 5.2
351 34 3.1 35 30| 30| 25| 36
18 1.3 1.2 15 14 17 15 16

National defense
purchases . 261.4| 243.7) 246.8 240.9] 238.7| 228.5| 226.1| 233.0
Durable goods 743] 648| 67.7] 625 61.4| 57.9] 558| 57.8
Military equipment .. 67.9) 689 618! 56.0] 553 633 609 513
Aircraft ... .. | 206 184| 197} 176 180 168} 137 165
Missiles .. 4 11.6] 1121 111 t11]  105] 102 9.0
Ships .. 9.1 108 82 8.3 7.7 8.3 85
Vehicles . 2.5 26 2.0 1.8 1.6 1.6 1.2
Electronic equip: 5.9 6.2 5.9 5.2 56 53 4.7
1111, S 11.4] 114] 1121 109] 111 118 114
Other durable goods .......... 58] 69 65 6.1 46] 49| 64
Nondurable goods .............. 8.6 9.2 8.5 8.4 74 6.7 79
Petroleum products 2.8 3.0 3.0 28 25 3.1 3.2
Ammunition . 33| 39 28 36 271 171 19
Other nondurable goods ... 3.0 25 24 2.8 2.3 2.2 19 28
173.3| 166.9| 166.6| 166.2| 165.7| 159.8/ 160.6| 163.6
Compensation of
employees .. 1022 965 973 96.01 93.7[ 925 915 904
Military ... 668 63.0| 635] 628 613] 605 59.7| 589
Civilian ... 354 334] 337 334] 324] 320 318) 315
Other services .... .| ™A 704 693 708] 720 673 694 732
Contractual research and
development ... 239] 240] 241] 2351 242 21.6] 232] 228
Installation support! ... 202) 217} 224| 220 215] 229 238] 242
Weapons support? ......... 75 64| 59 6.2 6.6 56| 62| 76
Personnel support? ........ 114{ 11.0] 103] 1.0} 114] 1.6 122 125
Transportation of
material 571 50 441 55| 58] 47| 427 44
Travel of persons 39 3.7 35 4.4 35 33 29 37
Other -1.5| -14| -1.0} -23] -10] -23] -33 -19
Structures 44] 34| 33| 36| 31 34 298] 37
Military facilities . 30 24 25 26 22 22 18 26
(11! O 1.5 1.0 9 1.1 1.0 1.2 14 1.1

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

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

3. Includes comp ion of foreign p I, Iting, training, and education.
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1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to
operate installations.

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

3. Includes compensation of foreign p |, consulting, training, and education.
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Table 4.1.—Foreign Transactions in the National Income and Product

Table 4.2—Exports and Imports of Goods and Services and

Accounts Receipts and Payments of Facior income in Constant Dollars
[Billions of doliars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1994 1992 | 1993 1993 1994
mpomo|ow t it i mopmopovot nyom
Receipts from rest of the Exports of goods and services ........ 578.8) 602.5| 600.2] 595.3| 625.2] 619.6| 643.9| 666.5
WORD ooevrrcmsesssnssrssssesnns 771.6| 795.6| 797.7) 786.1] 821.8| 819.6| 866.6| 907.2 erchandise ! .... 426.5] 446.0] 443.3| 438.5| 468.1| 464.4| 484.6] 505.1
Expots o qoods and sovices ... | 6081|891 6601| G901 68031 €142 T0AS| TS Norewra’ T3] T5a4| 9] 1305| 1975| 1317) 1963 saka
ercnanaise * ... 5 J . . . R . K ; 1
Durable ... 301.4| 3148| 3163 3071| 3202| 320.4| aso| agso  Servioes 3| 156.5) 156.9| 196.7) 157.1) 1552 159.2) 161.3
Nondurable 148.3] 146.2| 145.4| 143.2| 151.1] 1466] 1535{ 1662  Receipts of factor Income? ............ 109.2| 109.1| 110.1] 100.4] 112.4] 114.8] 127.1] 137.8
Services 1 ... 188.5 198.1| 198.4| 198.7) 200.0] 198.3] 205.0| 209.1 |- ¢ oods and services o11.2! 763! eeo6| es1.6| 707.4] 723.6! 755.6| 783.5
Receipts of factor income? ........... 133.5| 136.6[ 137.6 137.1| 141.3| 145.4| 1621 176.7 erchandise ! 512.8| 572.7| 567.4| 577.1| 599.9] 615.2! 648.3 674.6
Capital arants received by th Durable . 333.4| 380.9] 373.7{ 384.0| 405.1| 417.7| 443.4| 463.1
8 ?tgfas’}st'ece"’t ¥ ne ol ol ol o 0 0 0 0 Nondurabl 179.4| 191.8| 193.7( 193.0{ 194.8] 197.5] 204.9| 2115
nited States (Ne) wovvveree Services ! .. 98.4| 103.6| 102.2| 104.5( 107.6] 108.5} 107.4] 108.9
Pagl'ggg"s to rest of the 7116l 7956l 7977 786.1] 8216] s106| sees| sora  PAYments of factor income> ... 102.8] 103.4] 105.3] 100.4| 111.7] 113.2| 130.7] 1449
imports of goods and services 668.4| 724.3] 7235| 72601 751.4] 760.9| 802.1] 840.1 1. Exports ang:l import§ of cgrtain goods, primarily military equipment purchased and sold by the Federal
Merchandise ! ... 544.6| 592.1| 592.6| 5932 613.3| 622.3] 665.3| 700.0 G°‘;°'gm°“?'§’f '"°:""e;’ n s?'é“’g&u . residents of interest and dvidends and reinvested eamings of fore
Durable ... 463 366.5/ 379.6) 386.4| 4078 41811 M53| o4t L. CONER EOEY O TREpI By EL5. reetets of marest anc UANCs and renvestar eamings of forn
Nondurable 198.3| 206.6] 213.0] 206.8] 205.8| 204.2| 2200 2359 . S . ) )
: 3. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
Services ! .. 1238) 1322|1309 1328] 138.1| 1386] 1068| 1401 L O evporatons.
Payments of factor income? .......... 127.9] 132.1] 134.3| 128.6] 143.3| 146.1] 169.5] 188.8
Transfer payments {net) 31.8] 31.5| 288 303| 40.1] 2901 30.1] 319
From persons (net} .... 95| 99| 98 99 88} 105 105! 103
From government (net) .. 165] 167| 129] 143 243} 116] 127 144
From business ... 58| 59 6.1 641 5.9 6.9 6.9 72
Net foreign investment ... -56.6] -92.3| -88.9] —98.8{ —113.2{ -116.4| -135.1} -153.6

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

Government, are included in services,

2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested eamings of foreign

affiliates of U.S. corporations.

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

affiliates of foreign corporations.

Table 4.3 —Exports and Imports of Merchandise by End-Use Category
[Billions of dollars]

Table 4.4.—Exports and Imports of Merchandise by End-Use Category
in Constant Doliars
[Billons of 1987 dollars}]

Exports of merchandise .............. 449.7) 461.0| 461.7] 450.3] 480.3| 476.0| 499.5| 521.3

Foods, feeds, and beverages , X ,

Industrial supplies and materials . . X . .
Durable goods ........... . . E : .
Nondurable goods . . 3| 65.9] 66. .

Capital goods, except automotive X . X . f
Civilian aircraft, engines, and parts ... | 37.7| 32.7) 36.4] 26.7| 345 34.2] 34.1] 286
Computers, peripherals, and parts ... | 28.8| 29.3] 28.3] 295| 306| 31.3| 31.9] 338
Other 109.6] 120.2| 118.5; 120.1] 127.3] 129.1| 138.3| 145.0

Automotive vehicles, engines, and parts | 47.0] 52.4| 52.7) 504] 55.0| 54.3| 85.9| 58.0

Consumer goods, except automotive ... 514] 547 8371 662| 569| 5641 683 614
Durable goods ........... 6] 284] 285 284 29.3] 286 305 305
Nondurable goods 9] 26.2] 2562} 26.7| 2771 26.8| 27.8] 31.0

Other 8] 28.3| 285 282 30.1| 27.8] 31.4f 320
Durable goods 9] 14.1| 143] 141] 154 139] 157 16.0
Nondurable goods ..... 149 141 143| 14.1] 151 139 157 16.0

Imports of merchandise .. 544.6] 592.11 592.6| 593.2| 613.3| 622.3| 665.3} 700.0

Foods, feeds, and beverages ... 276] 279] 274] 280 289] 294 305| 322

Industrial supplies and materials,

Betroleum and products . 9| 87.8] 89.4) 923 97.6/ 103.1] 107.4
urable goods ... . 0] 41.4] 433| 46.7| 487 52.9) 863
Nondurable goods . . 9] 46.5] 46.1| 457| 488| 502 52.1

Petroleum and products [ 5| 672) 50.11 47.8| 416 514 606

Capital goods, except automotive ¥ 4| 150.5| 152.9] 163.2 170.5] 179.0| 187.9
Civilian aircraft, engines, and parts ... | 12.6] 11.3] 11.7] 104] 124] 11.3] 123 9.8
Computers, peripherals, and parts ... | 31.7} 38.0] 37.1] 389 40.3] 41.8] 443| 47.1
Other 90.0] 103.1] 101.6| 103.6] 110.6| 117.4| 122.3] 130.9

Automotive vehicles, engines, and parts | 91.8| 102.4| 101.7| 101.5] 105.9} 108.1| 116.5 123.4

Consumer goods, except automotive ..... 122.7] 134.0| 132.7| 136.6| 137.9] 137.8] 144.5| 148.5
Durable goods ........... 63.9] 70.2| 685 714} 732| 721} 768/ 776
Nondurable goods 58.7) 63.8| 64.2| 653| 64.7] 657 67.7] 708

Other 343 35.1| 35.2| 34.7) 37.5| 374 404| 40.1

17.2] 175 176 174) 188 187 202} 20.0
17.2| 175 17.6] 174} 188 18.7] 202] 200

Addenda:

Exports of agricuttural products® ....... 44,01 43.7) 4361 42.1] 454] 4371 438 468
Exports of nonagricultural products ... | 405.6] 417.3] 418.1] 408.1] 435.0| 432.2| 455.7} 474.6
Imports of nonpetroleum products ..... 493.0) 540.6| 535.4] 543.1| 565.7| 580.7} 613.9] 639.4

Exports of merchandise

Foods, feeds, and beverages
Industrial supplies and materials .
Durable. gOOTS ...couvense.
Nondurable goods .
Capital goods, except automotive ..........
Civilian aircraft, engines, and pans ...
83:11pmers, peripherals, and parts ...
or

Automotive vehicles, engines, and parts

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

Other
Durable goods
Nondurable goods .

Imports of merchandise

Foods, feeds, and beverages
Industrial supplies and materials, except
Betroleum and products
urable goods
Nondurable goods .
Petroleum and products
Capital goods, except automotive ..........
Civilian aircraft, engines, and parts ...
Computers, peripherals, and parts ...
COther
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods ...........
Nondurable goods
Other
Durable goods
Nondurabie goods

Addenda:
Exports of agricultural products * .......
Exports of nonagricuttural products ...
Imports of nonpstroleum products

426.5

35.8
974
321

39.8
386.7
461.6

446.0

356
94.7
31.0

38.6
407.4
516.3

4433

35.9
943
30.6
63.6

149

36.9
401.6
5204

39.1
429.1

404.0 X
541.8

5097

umer goods.

f: exports of foods, feads, and beverages, of nondurable industrial supplies and materigls,

1. Includes parts of: exports of foods, feeds, and beverages, of nondurable industrial supplies and materials,

and of nondurable consumer goods.
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5. Saving and Investment

Table 5.1.—Gross Saving and Investment
[Billions of dollars}

Seasonally adjusted at annual rates
1992 | 1993 1993 1994
] [l v | ] 1]

Gross saving ................ 7229| 7875 77150{ 7889, 825.8| B886.2| 923.3] 922.6

Gross private saving 980.8| 1,002.5{ 986.6| 989.91,011.4] 1,037.3| 1,041.4] 1,052.7
Personal saving .. 2479| 1926 2140 1823 189.4| 1755| 201.1] 203.3
Undistributed corpor

profits with inventory
valuation and capital
consumption adjustments 9431 1209 1107} 130.3| 147.9] 127.71 1423 1395

Undistributed profits ....... 851 975 94.1] 956 1156 103.0| 1189] 1216
Inventory valuation
adjustment ... -64] -62{ -100] 30/ -65] -12.3| -14.1] 196
Capnal consumption
adjustment ...........cueer 167 295( 265 31.7] 388] 370/ 374 375
Co;porate oonsumptlon of
xed Capital ....uvniieenns 306.8| 407.8] 404.8] 413.3] 411.1] 4322|. 4259 4326
Nongorporate consumpnon
of fixed capital .....ccersereene 261.8] 261.2| 257.2| 264.1] 263.0] 301.8) 272.1] 2773
Wage accruals less
isbursements .....coneeeree -200] 200 0 0 0 0 0 0

Government surplus or
deficit (), national
income and product

accounts —267.8] —215.0| —211.6| —201.0| ~185.6| —151.1( —118.1] —130.1

Federal ......... . | —282.7) —241.4] -237.01 —224.9] —220.1] -176.2| —146.1] —154.0

State and local 248] 263] 253] 239] 3451 252 27.0] 239
Capital grants received by

the United States (net) ..... 0 0 0 0 0 0 0 0

Gross investment ........ 731.7| 789.8] 780.8| 783.4] 809.3] 850.2| 899.3] 9015

Gross private domestic

investment

788.3| 882.0| 869.7| 8822 922.5] 966.6|1,034.4|1,055.1
Net foreign investment .. -56.6| —92.3] -88.9| -98.8|-113.2| -116.4] —135.1] -153.6

Statistical discrepancy 8.8 23 57| -55| —16.5 -36.1| —24.0] -21.1

Table 5.4.—Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions of 1987 doflars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 1994

[ 1] v | I n

1992 | 1993 1993 1994 1992 | 1993
[ n v | Il m
Fixed Investment . 851.1| 868.3| 913.5] 942.5| 967.0| 992.5 Fixed investment
Nonresidential 561.4| 616.1) 609.3| 619.0] 646.3| 685.4| 683.3| 709.1 Nonresidential

1T 171.1| 173.4] 172.3] 173.9] 176.7| 172.7| 181.8] 184.6 SUUCIUTES ......coovovesrvsvercererssssssesssseninns

114.7] 117.6] 115.2} 118.7] 122.3] 119.0| 127.2; 128.6 farm ..
347| 34.4| 342| 34.1] 344 347| 366 367 Utilities ..

118 1221 128 120 1145 119} 1.2] 107
99 92| 104 91| 86; 7.9f 78] 86

Producers’ durable equlpment ....... 390.3| 442.7| 437.0| 445.1| 469.6 492.7| 501.5| 524.5 Producers’ durable equipment ....... 376.2| 4439

Information processing and refated Information processing and related
OQUIPMONt cvvevsesamsensasnissrensarssesses 132.0} 151.5| 146.1| 155.0] 164.41 169.3} 177.0| 182.5 BQUIPMONE +.erersesanrarsessessssssesasss 156.8( 200.9
Computers and penpheral
36.5] 47.0 44.8] 49.1| 51.5) 526] 534| 542 equipment ! ...
95.5( 104.5| 101.4| 105.9] 112.9] 116.7] 123.5] 128.3 (0111 S—

Industrial equipment 86.0] 96.7; 94.6| 97.9] 102.9] 107.0] 111.0 115.8 Industrial equipment ...
Transportation and related Transportation and related

BAUIPMENE .ovvvsnnsenensemressesnessensesens 91.5| 104.2 107.3| 101.4| 107.9{ 118.6] 112.1] 121.3 Lo IT 11T 78.3| 87.8
Other 80.8] 90.4i 89.0| 90.7| 944 97.8} 101.5| 104.9 Other 69.4] 76.1

223.8| 250.6] 241.8! 249.3} 267.2| 277.1( 283.6| 2834  Residential

787.3| 808.8] 851.7) 873.4] 891.7] 910.2
581.0| 597.9| 627.2| 643.6] 657.9| 680.0
147.3] 147.5| 148.7} 144.1 151.0| 151.6

98.5] 100.5( 102.7] 99.2| 105.4| 105.1
28.7| 285| 285 284 29.0| 297

12| 105 99| 96/ 98 93
80| 80 76| 69 68| 73

433.7| 450.3| 478.5| 499.4] 506.9] 528.4
190.8| 208.9; 225.2| 233.2f 242.2} 251.2

98:0] 112.2] 122.5] 127.2| 130.3{ 135.1
92.8| 96.7} 102.7| 106.0{ 111.8| 116.1
775| 799 83.6] 86.4) 889} 92.1

904| 853 90.9] 985 6231 99.1
748] 76.2| 789| 813 836/ 86.1

211.0) 224.5] 229.9{ 233.8] 230.2

Structures .. 216.5| 242.8| 234.2| 241.5] 259.2| 269.1| 275.3| 274.9 Structures ..... 189.9( 205.7( 199.1| 203.5] 216.9| 222.4; 226.0; 222.3
Smgle famnly 116.5] 133.3| 128.1} 132.0] 143.2] 152.5| 156.2| 154.4 Single family .. 102.4{ 112.1} 108.5| 110.2] 118.3| 125.1] 127.6] 123.8
Muttifamily ...... 13.1] 108 103 11.2{ 111} 11.4] 13.0( 142 Muftifamily ...... 1.7 96] 92F 991 97] 100 11.31 121
Other structures ... 86.9| 988 958 98.3] 105.0| 105.2| 106.2 106.4 Other structures ... | 768| 84.1| 81.31 835] 889| 87.3| 87.2| 865
Producers’ durable equipment ...... 73| 77| 76/ 78/ 80| 80| 83 85 Producers’ durable equipment ....... 70 74 72| 75| 76 75 78 79
1. Includes new computers and peripheral equipment only. 1. Includes new comp and peripheral equipment only.
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Table 5.10.-—~Change in Business Inventories by Industry
[Billions of dollars]

December 1994 ® 13

Table 5.11.—Change in Business Inventories by industry in Constant
Dollars
[Billions of 1987 doliars)

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 | 1993 1993 1094 1992 | 1993 1993 1994
I} H I\ i It 1] I ] v 1 I 1]
Change in business inventories 3.00 154| 18.6( 139 9.0 241 67.4| 626 Change in business inventories 25| 183! 189] 13.0] 10.8] 254| 59.2| 57.1
Farm 57| -47 -53]-103] -1.7} 18} 70{ 92  Fam A 33l 78] 97
Nonfa(r;r‘r‘n o —%Z ggl gg? %% 131 %g ggg ggg Nonfarm 10.7] 22.1) 51.7) 474
CU R T T J— . X X X . | . | Manufacturing y . y sl 77| 09 7l 45
Inventory valuation adjustment ...... -9.1| -8.3]-142] 47 -7.7|-18.3] -23.8] -26.2 Durable goods . 31 43 sl 25 —35l 68 68 63
MaBuigbritluringod o 29 3.% gg —12.2 gg é; gg Nondurable goods 29 5| 31 0 42| 31 -60] -1.8
uradle gooas e < T I | {4 Iy Wholesale trade ... 65 43| 73 68 7| -10 177] 169
Nondurable goods 3.1 3 34 -1 -62 29 -59; -22 Durable goods . 34l 20 ol 64 8 3l 173) 138
Whglegg!le tragg . gg gg 7.g g} 1 ; —2.[1J ggg } g? Nondurable goods 31| 24| 64 4 0] -13 4 32
urae go e I IS BA BL) B IS Merchant wholesalers .. 64| 44| 68 91 -4| -20 160| 152
Nondurable goods . s7p 28 67 100 4 -20) 8 37 Durable Goods .. 35| 19| 22| 59 -3| -18 i72| 114
Merchant wholesalers .. 74| 50| 7.0/ 106 A1 32| 189] 173 Nondurable goods ... 29| 25 46; 33| -1 -1 -12] 39
Durable goods ... 39 211 23| 65| -2 -22( 198} 128 Nonmerchant wholesalers A0 S| ~23] 1.4) 104 18] 17
Nondurable goods ... 34 29| 471 44 3| 10| =8 44 Durable goods ......... -1 Al 13 Sl 10 22 0] 23
NoBmerglham dsolesalers } —.} 1.2 —2.2 1.8 ; } 1.? ;g Nondurabie goods .. 2| -2| 18] -28f ) 121 16 -6
uraioie gooas ... ol ol TRl sl ol el (8] S Retail trade 36| 91f 18 62 50| 20 223 199
Nondurable goods ... 2| -2 20| -31 Al -0 16 -7 Durable goods . sl 471 10l -3 a0 &0l 62 158
Retail trade 39| 103 18 72| &7 27]-26.1] 237 Automotive .. 61 0| -8] -74] 45 25| -1.9] 79
Durable goods . B] 53 8] -5| 46| 62| 7.2 188 (071111 Su— 0 47| 18] 70] 85 25 81| 79
Aulgomotive . z g.1 | ?g -g; -gg gg —gg gg Nondurable goods ... 3.0] 44 8l 65| 11| -3.0] 16.1] 4.1
BF voverreren - 4 . . . . I .
Other -19] 59| 98] 53] 127] 11.3] 1.0} 61
Nondurable goods 331 51 10| 77| 1.1] -35| 188 48 Durable goods 21 29l tel sol 77 78 a5 a5
Cther -22| 69| 11.3] 64| 147] 13.3| 126] 72 Nondurable goods .... 2] 30 78 3F 500 371 751 26
Durable goods 24| 35 22] 58] 921 91, 42] 43
Nondurable goods ... 2| 341 94 Bl 55| 42| 84 29
Table 5.12.—Inventories and Final Sales of Domestic Business Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry by Industry in Constant Dollars
[Billions of dollars} [Billions of 1987 dollars]
Seasonally adjusted quarterly fotals Seasonally adjusted quarterly totals
1993 1994 1993 1994
I 1] v i 1 il il 0 v | I il
Inventories ! .. 1,123.0| 1,131.3 1,138.4| 1,145.7| 1,163.7 1,185.2 Inventories ! 997.9( 1,001.1{ 1,003.8 1,010.2| 1,025.0( 1,039.2
Farm 956 96.7) 976 99.11 938 940 Fam 874 855 855] 66.3] 882 906
Nonfarm 1,027.4]1,034.6( 1,040.8} 1,046.6 1,070.0{1,091.2  Nonfarm 910.4{ 9156] 918.3| 923.8| 936.8] 9486
Durable goods 571.2| 576.1| 582.9] 588.0| 6022| 617.8 Durable goods 511.4| 514.8] 517.01 521.9] 530.3| 540.2
Nondurable goods ... 4562 458.5| 457.9 4586 467.8] 4734 Nondurable goods ... 399.0] 400.9] 401.3] 401.9] 406.4] 4084
Manufacturing 397.3] 307.0 394.6] 395.9| 400.2| 405.1 Manufacturing 361.0| 361.6| 369.7] 362.1] 362.3] 363.4
Durable goods ... 245.8| 245.8| 245.2| 246.3| 249.8| 253.8 Durable goods 226.7| 2274) 22651 228.2| 2299 2315
Nondurable goods 1515 151.2| 149.4] 149.6] 150.5f 151.3 Nondurable goods 134.2) 1342) 1332] 133.9| 1324] 1320
Wholesale trade 2546 257.5| 259.9] 260.0] 266.2) 2729 Wholesale trade 2220 2237 2239 2237 228.1| 2323
Durable goods 158.2{ 160.4| 161.7] 1624 1676} 1725 Durable goods 139.4] 140.7) 140.9] 1409| 145.3] 1487
Nondurable goods .. 964 971 982 97.7] 985 1004 Nondurable goods ... 830 83.1] 83.0F 827 828] 836
Merchant wholesalers .. 226.31 230.0| 23221 231.8{ 237.7f 2438 Merchant wholesalers .. 19717 199.3| 199.2] 198.7] 202.7) 206.8
Durable goods .... 141.0f 143.2] 144.1] 144.1] 149.5] 153.7 Durable goods ..... 1239] 125.3] 1253} 124.81 129.1] 1320
Noncurable goods ... 8531 869| 880 878 883 90.1 Nondurable goods ... 732| 740| 740! 739| 738] 748
Nonmerchant wholesale 283] 275] 277 282] 285 294 Nonmerchant wholesaler: 25.0] 244f 2471 248 253| 257
Durable goods .......... 17.2) 172 175} 183| 182} 188 Durable goods ......... 1621 153 156§ 164] 161 167
Nondurable gOOdS .....c.emmemsecssscssees 11.4F 10.3] 102 99{ 103 103 Nondurable goods .. g8l 9.t 9.1 88| 92| 90
Retail trade 277.2) 279.7f 282.0| 283.0| 292.2| 299.2 Retail frade 239.9] 241.4] 242.7| 2432 2487 2537
DUrable goods ......cusmeesimssesiciusissmsonsssssssses 131.7] 132.4] 1354] 1366 140.5] 145.3 Durable goods ....ummsssesssemsassssssssssense 1149] 1149) 1159) 117.4) 1188; 1226
Automotive 69.0] 67.0; 668 675 685 709 Automotive 60.6] 588 676 683} 578] 59.7
Other 62.7] 664| 686 692 7200 744 Other 543| ©56.1 582 589] 609 629
NONAUIAbIE GOOUS ..vvreesserssmssommssssseresssssssees 1455] 147.3] 146.6] 146.4] 151.7] 1539 NONGUFable GOOAS wuusuueesssssescsnsesssmmanssnsnssense 1249 1265| 126.8] 126.1) 130.1] 131.1
Other 98.3| 1004 104.4| 107.7| 111.3] 1140 Other 876 889 921 949l 977 992
Final sales of domestic business? ....... | 442.8] 447.4| 457.1f 462.6| 467.5| 475.8 Final sales of domestic business? ........ 363.5) 3667 373.4| 375.6) 377.0{ 3815
Final sales of goods and structures Final sales of goods and structures of
domestic business 2 241.5] 243.0| 250.8] 253.9| 255.6 2605 domestic business 2 ... 208.2) 210.0] 216.3| 217.5] 2183 221.3
Ratio of inventorles to final sales of domestici Ratio of inventories to final-sales of domestic
buslness business
Inventories to final sales . 254l 2583 249 248 249 249 Inventories to final sales 275) 273] 269 289 272 272
Nonfarm inventories to final sales ... 2321 231 228) 226/ 229 229 Nonfarm inventories to final sales 250] 2.50] 246 246f 248 249
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods an
siructures 4251 426] 415 4192 449 419 structures 4371 436 424 425 429 429

1. Inventories are as of the end of the quarter.
2. Quarterly totals at monthly rates, Final sales of domestic business equals final sales of domestic product
less gross product of households and institutions and general government and includes a small amount of final
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1. Inventories are as of the end of the quarter. Quarter-to-quarter changes calculated from this table are at
quarterly rates, whereas the constant-dollar change in business inventories component of GDP is stated at annual

rates.

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

sales by farm.
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6. Income, Employment, and Product by Industry:.

SURVEY OF CURRENT BUSINESS

Table 6.1C.—National Income Without Capital Consumption Adjustment

by Industry
{Bilions of dollars]
Seasonally adjusted at annual rates
1992 | 1993 1993 1994
1 H v | ] Il
National income
without capital
consumption
adjustment ................ 4,875.3| 5,156.4] 5,120.2| 5,162.1| 5,276.7| 5,350.3| 5,449.6{ 5,515.8
Domestic industries ... 4,869.8| 5,151.9| 5,116.8] 5,153.5| 5,278.71 5,351.0{ 5,457.0| 5,527.8
Private industries 4,131.4) 4,386.7| 4,355.4} 4,385.2| 4,507.0| 4,567.5 4,664.6] 4,732.0
Agriculture, forestry, and
fisheries 10021 9511 972 734| 103.8| 107.9] 101.0f 928
Mining ...... 38.8] 404| 406] 398 409 39.7] 387 415
Construction . 2033| 2154] 2125] 217.7} 222.7] 227.9| 2389 2415
Manufacturing .. 862.8] 911.9 908.1] 913.1] 9455| 967.1| 970.3] 979.6
Durable goods .. 4837 514.3| 509.2] 5182{ 539.1] 554.9| 554.9] 560.8
Nondurable goods ...... 379.1] 397.6| 3089| 394.9| 4064} 412.2] 4154 4188
Transportation and public
11T 361.8] 384.8| 380.8] 388.1| 392.2| 391.0] 404.8] 4121
Transportation .. 1534| 166.1] 163.8| 1689| 170.2] 169.3] 175.9] 180.
Communications ... 1026] 107.6] 1085 108.4| 107.7] 110.1} 1128 1130
Electric, gas, and
sanitary services ... [ 105.8] 111.1] 1085] 1109] 1143} 1116 116.3] 1188
Wholesale trade 279.5| 2886 2009] 2883) 204.3] 300.2| 3126] 311.7
Retail trade .. 420.3] 4449 441.2| 449.4| 451.4| 4558 4722] 4823
Finance, insur
real estate .| 781.3| 846.0f 836.2| 848.4] 8652 860.7] 885.0{ 903.0
Services . 11,083.31,159.6{ 1,147.9] 1,167.1] 1,190.9] 1,217.2] 1,241.1] 1,267.5
Government .... 7384( 7652 761.5] 768.3] 77.7| 783.5| 7924 7958
Rest of the world .................. 5.81 45 3.3L 85 -1.9| -7 —7.41 -120
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Table 6.16C.—Corporate Profits by Industry
[Billions of dotlars]

Seasonally adjusted at annual rates

1992 | 1993 1993 1994
i n i w I I ]
Corporate profits with inventory
valuation and capital
consumption adjustments ... 405.1| 485.8| 473.1| 493.5| 533.9| 508.2| 546.4 556.0
Domestic industries 344.5| 420.5] 410.4] 424.3| 472.2| 447.1} 485.7 495.7
Financial 67.9| 89.5{ 86.0] 90.0{ 100.6] 74.9f 90.9] 96.6
NONANANCIAD ©eounsesnsnsnnirsrssssssmasssssssssssens 276.6] 330.9| 324.4} 334.3| 371.6| 372.2| 394.7| 399.1
Rest of the world ..........cocccvvcisccnsnncnnss 60.6] 653 62.7; 69.1] 61.7] 61.1] 60.7] 603
Receipts from the rest of the world ... | 66.4] 74.2| 75.3| 75.2) 74.7) 776] 79.1| 898
Less: Payments to the rest of the
world 48] 89| 126 6.1] 13.0] 166 184| 29.6
Corporate profits with inventory
valuation adjustment .............. 389.4| 456.2| 446.6 461.7| 495.1] 471.2| 509.0| 518.5
Domestic INAUSEHS ..........cccverreniunsionns 328.8] 391.0| 383.81 392.6| 433.4{ 410.1| 448.2 458.1
Financial 81.9] 103.7] 100.1| 103.9] 114.6] 89.8| 106.4| 112.6
Federal Reserve banks .. 17.8] 16.0] 1569| 16.7| 158 16.0| 16.9] 18.0
Other 642 87.7| 84.2| 882| 98.8| 73.6| 89.6] 946
Nonfinancial .. 246.9| 267.3| 283.7| 288.7| 318.8] 320.5{ 341.8] 3455
Manufacturi 94.5] 114.2| 114.2| 112.4| 134.2{ 145.1| 143.0 143.3
Durable goods .. 35.5| 49.4| 47.2| 522| 64.0] 71.4] 694] 703
Primary metal -4 2 61 =21 18 2 9 8
Fabricated metal products ...} 7.5( 68} 7.0{ 67] 7.8 90| 90 90
Industrial machinery and
equipment 74 74{ 91 78 93] 90} 79
Electronic and
uipme: 11.9] 9.1] 13.0] 149] 16.6] 17.9{ 214
Motor vehicles ani
equipment 41| 401 31| 103| 144 97| 88
Other 8| 19.01 194| 204{ 215 21.8) 229] 226
Nondurable goods . 9| 64.9| 67.0) 602| 70.2| 73.8| 73.5| 73.0
Food and kindred products ... | 17.5] 16.8] 164} 163 159] 209] 20.3) 203
Chemicals and allied
............................. 158| 17.5; 169} 16.7] 18.8] 184 19.1] 184
Petroleum and coal products | -14] 4.7{ 607 54f 91| 55" 46| 66
BF woousnsssssesssssssarssrsnsassssssns 27.1| 25.8| 27.7] 228| 26.4| 20.0f 295| 27.8
Transporiation and public utilties .. | 55.6| 65.0f 61.91 67.0f 69.7) 634] 732| 744
Wholesale and retall trade ............. 548 61.2f 63.3] 62.0| 637} 9.0 72.0] 70.1
Other 42.0] 469) 44.3) 47.3] 51.3| 53.0| 536| 57.7
Rest of the world .............ccciviisiscsnes 80.6| 65.3{ 62.7] 69.1] 61.7] 611 60.7] 603
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7. Quantity and Price Indexes.
Table 7.1.—Fixed-Weighted and Alternative Quantity and Price indexes for Gross Domestic Product
[Index numbers, 1987=100}
Seasonally adjusted Seasonally adjusted
1992 [ 1993 1993 1904 1992 | 1993 1993 1994
Wfwpbw oo fow ] om (T 1 T V2 T T O 1
Gross domestic product: Nonresidential:
Current dolars .....uemssessssesserese 132.6] 139.7] 138.8| 140.1| 142.7| 144.8| 147.4| 149.6 CUTENt dOIALS +..vvvornereereenreesssseens 112.8] 123.8] 122.4[ 124.4} 129.8] 133.7] 137.3| 1425
Quantity indexes: Quantity indexes:
?ﬁZ‘HﬁSZ Velghts oo | 10071 11331 11281 1132) 11891 1189 11T} 1182 Fixed 1987 WEIGhIS ... 105.7] 118.8} 116.7} 120.1] 126.0) 129.3] 132.2| 1366
Benchmark-years weights ... | 109, y y y y y y y Chain-type annual weights .... [ 102.8] 112.1{ 110.9] 1125] 117.4| 1203 122.8| 126.9
Prics indexes: ‘Benchmark-years weights ... 103.5| 112.9( 111.6] 113.3] 118.1( 121.1) 123.6] 127.7
Fixed 1987 WaIghtS ...vocrceree 121,91 1255 125.2| 125.8| 126.6| 127.5| 128.5} 129.4 Price indexes:
Chain-type annual weights- .... | 121.2| 124.6| 124.3| 124.9| 1256| 126.6| 127.5 128.4 Fixed 1987 Weights v.......uwmes 1.2 113.0] 112.8] 113.3] 113.7| 1144 1152 1160
Benchmark-years weights ... 121.4] 124.8] 124.5| 125.1] 125.8| 126.8] 127.7| 128.5 Chain-type annual weights ... | 109.7 110.4| 110.4{ 110.5{ 110.7] 111.3] 111.9] 1125
Implicit price deflator ... 120.9] 123.5] 123.4] 123.7| 124.1] 126.0| 125.9; 126.5 Benchmark-years weights ...... 100.0{ 109.7] 109.6] 109.8] 109.9} 110.5] 111.2] 111.8
Personal consumption expenditures: Implicit price defiator ... 106.7| 104.1| 104.9| 103.5{ 103.0{ 103.4| 103.9] 104.3

(@1 T J——— Structures:

Quantity indexes: CUTENt CONATS. v 90| 101.2] 1006 101.5( 103.1| 100.8] 106.1{ 107.8
Enr)‘(ed 1987 welghlts h Quartity indexes:

ain annual weights .. g

Bench-tn)\’grek-years weig?ﬁs Fixed 1987 weights ........... 87.4| 862) 880 86.1} 86.8] 84.1] 831} 885
Price indexes: Chain-type annual weights | 87.5| 86.2| 86.0| 86.1| 86.8] 842 882 885

Fixed 1987 weights Benchmark-years weights . | 87.5| 86.2| 86.0| 86.1| 86.8| 842 882| 885

Chain-type annual weights .. Price indexes:

Benchmark-years weights Fixed 1987 Weights ......... 114.1| 117.3] 116.9) 117.8] 118.8| 119.7] 1203 121.7
Implick price deflator Chain-type annual weights | 114.2] 117.4| 116.9| 117.9| 118.8] 119.7) 120.4| 121.7
Durable goods: Benchmark-years weights . | 114.2| 117.4| 116.9] 117.9] 118.8] 119.7| 120.4] 121.7

CUNENt QONAIS coerrrenrsmsersessensoes 122.0| 133.3] 131.6] 134.2 130.4| 142.7| 143.7| 1465 Implicit price deflator ... 1142| 117.4] 116.9] 117.9 118.8| 119.8| 1204} 121.8

Quantity indexes: )

Fixed 1987 weights . 11247 121.4] 119.8] 122.0{ 126,5] 120.2{ 120.3] 131.2 Producers’ durable
Chain-type annual wei ! ! { ) : . ! . equipment:

P_sen%g\afk.years weig 8urretri\tty QOnl‘Ijars ....................... 119.6] 135.6| 133.9| 136.3| 143.8{ 150.9| 153.6] 160.7

TIC8 INUexes: uantity indexes:

Fixed 1987 WeIghlS ...c.crocere Fixed 1987 weights -........ 115.2| 136.0{ 132.8| 137.9| 146.6| 153.0| 155.3| 161.9
Chain-type annual weights Chain-type annual weights | 111.2] 126.5] 124.7] 127.2] 134.4] 140.5| 142.1| 148.3
Benchmerk-years weights Benchmark-years weights . | 112.1] 127.4] 125.6] 1282| 135.3] 141.4] 143.1] 1493

Implicit price deflator .....ccoreerens Price indexes:

Nondurable goods: Fixed 1987 Weights ... 109.7] 110.7} 110.7} 110.9] 111.1f 111.7} 112.5] 1130
8urre{lm:y do daars ................................ 128.1{ 132.4] 132.0{ 132.5 134.0{ 135.4| 136.6] 139.1 Chain-type annual weights | 107.5| 107.2| 107.4{ 107.2| 107.1} 107.5] 108.2| 1085

uantity indexes: Benchmark-years weights . | 106.7| 106.5| 106.6] 108.4| 106.3| 106.7} 107.5] 107.8

Fixed 1987 WRIgN1S ..oovrersiurrns 104.6( 106.7| 106.3| 107.0} 107.6] 108.6] 108.2] 110.1 icit ori

Chain-ype annual weighis 104l 1064 155! 1068l 1oral 10a] 1oaal 10e7 Implicit price defator ... 1038] 99.7] 100.8] 98.8| 98.1| 987 989 992
Benchmark-years weights 7 ¥ : 4 . : X 1 Residential:
Png?x g&d%?ﬁ ot CUnent AoHars ..oeveemeerssscssen 99.4] 111.2] 107.3| 110.7] 118.6] 123.0] 1259} 125.8

X Wi wesanessusseraerens Quanmy indexes:;

Chain-type annual weights Fixed 1987 WEIGIS w.vrrorve 87.4| 946 916| 937 99.7| 102.1) 102.8| 1022
Benchmark-years weights Chaintype annual weights .. | 87.4] 94.6{ 915 93| 997} 102.1| 1039| 1022
mplicit Price BMIEIOr vvmmueesessssene pe Ggnts ... 1 &/ - : - - - - -

Servi Benchmark-years weights ...... 8741 94.7] 91.7{ 93.7} 99.8f 102:2| 103.9] 102.3

ces: Price indexes:

e — Fixed 1967 weights ..... 113.8] 117.4] 116.9| 118.0[ 118.8] 1202] 121.0) 1228

Quantity indexes: Chain-type annual weig| 113.7] 117.8{ 117.2} 118.2| 119.0} 120.4] 121.3] 123.4

gim_:ygg WOGHS e Benchmark-years weights ... | 113.6] 117.5| 117.1| 118.1] 1189|1203} 1212] 123.0
Benchmark-years weights Implicit price deflator ... 113.7] 117.6] 117.2| 118.2 119.0| 120.5} 121.3} 123.1

Price indexes: Exports of goods and services:

Fixed 1987 WeIghtS wvvvwrsssrsr o Y — 175.3] 181.1] 181.4] 178.3| 186.9] 185.3 193.6] 200.7
ghagtyp&_annual we tgs Quantity indexes:

Implct piice CAor e Fixed 1987 weights . 159.0( 166.5| 1649| 163.6| 171.8| 170.2| 176.9} 183.1

Gross privele domestic inves Chain-type annual weights .. 155.5] 150.7| 159.8| 157.2| 164.8{ 162.4] 168.7] 173.9

8u"eg:y qolém tment: 10s2| 11771 1164 1172] 1281 1200l 138.4] 1408 Pﬁg?gggzl(:-years T — 156.5] 160.8] 160.9] 158.3| 165.8 163.5| 169.8 175.0
uantity indexes: . .

! . Fixed 1987 WEIGQHES .vvvvversersensnne 113.9] 115.3| 115.3| 115.4| 115.6( 116.7] 117.5| 118.4

Fixed 1987 weights ..... 6.8 100.4{ 107.6| 100.7] 115.1{ 120.0] 126.9| 129.1 X .

Chaln-type annual weights 95.5| 105.4| 104.1] 1052 109.6 114.1] 121.3| 1230 Chaln-type annual weights o 112.8] 113.4| 113.5| 113.4| 113.5| 114.2] 114.9; 1157

Benchmark-years Waights ... 95.5 105.4{ 104.1] 105.21 109.6] 114.1] 121.2| 1229 Benchmark-years weights 112.0] 112.6| 1128 1127 112.7| 113.5] 114.2| 115.0
Price indexes: Implicit price deflator 110.2| 100.4| 110.0| 109.0| 108.8| 108.8] 109.4| 109.6

Ec;:g }ypsgg a"ﬁ?fﬂgfswé'f'ﬁi; ............................................................................................... Imports of goods and services:

Benchmark-years weights ... O T ———— 131.8| 1429| 142.7| 143.2| 148.2| 150.1] 158.2( 165.7
IPIICH PCO BMALO evrsuresersesssessese | evsssese | wsssssns] asessre] avsssees| esssesee] sessnes | asssae| ursenen Quantity indexas:

Elxod nves Fixed 1987 WEIGHS ..ceverrenressins 120.5] 133.4] 132.1] 134.4] 139.5] 142.7| 149.0] 1545
Current dol"'la"'rs"’ Chain-type annual weights .. 116.3] 126.7[ 125.7] 127.2] 131.7| 134.4] 139.9] 1443
Quantity indexes: Benchmark-years weights ... 117.5] 127.9] 127.0 128.5| 132.9] 135.6] 141.2| 145.6

Fixed 1987 WIGHS ..o Price indexes:

Chain-ype a,,,,'?.a. weights GBI L J— 115.4] 115.2| 115.9] 115.0( 115.3| 114.5] 116.2] 1185
Benchmark-years weig| Chain-type annual weights .. 113.6] 112.8] 113.5] 112.5{ 112.5| 111.6] 113.1] 115.1
Price indexes: Benchmark-ysars weights 1125] 1.7} 1124 111.4] 111.4f 110.5] 112.1] 114.1
Fixed 1987 WBIGNS .cvvcurrerronrns IAHCit PFICE GBMBION vrvurrsersrsscurseres 109.4{ 107.1| 108.1] 106.5{ 106.2| 105.2| 106.1{ 107.2

Chain-type annual weights
Benchmark-years weights
Implicit price deflator
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Iindexes
for Gross Domestic Product—Continued
{Index numbers, 1987=100]

SURVEY OF CURRENT BUSINESS

Table 7.2.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product, Final Sales, and Purchases

[Index numbers, 1987=100]

Seasonally adjusted Seasonally adjusted
1992 | 1993 1993 1994 1992 | 1993 1993 1994
l 1] v | I L il ] [\ | il 0
Government purchases: Gross domestic product:

Current dollars ....eceeessmesmossensane 127.7] 130.3] 130.0f 130.8] 131.3] 131.6| 132.3] 134.9 Current dollars ........evcvecssensesscrerecnens 132.6] 139.7| 138.8] 140.1} 142.7| 144.8| 147.4| 149.6
Quantity indexes: Quantity indexes:

Fixed 1987 weights 106.3| 105.5| 105.4| 105.7 105.7| 104.4] 104.0] 105.7 Fixed 1987 WEIGNtS .......cocoreermmessones 109.7| 113.1] 112.5| 113.2| 11491 115.9] 117.1] 1182

Chain-type annual weights 106.2¢ 105.3] 105.3| 105.4] 105.3| 104.4| 104.1] 105.6 Chain-type annual weights ........... | 109.4] 112.2 111.7| 112.2) 113.6] 114.5] 115.6} 116.7

Benchmark-years weights ... 106.0 105.1| 105.1] 105.2| 105.1] 104.2| 103.8] 105.3 Benchmark-years weights 109.3] 112.0{ 111.5] 112.0] 113.4| 114.3] 115.5| 1165
Price indexes: Price indexes:

Fixed 1987 weights Fixed 1987 Weights .......c...ceccevcssenes 121.9] 125.5] 126.2| 125.8| 126.6] 127.5| 128.5| 129.4

Chain-type annual weights Chain-type annual weights .......... | 121.2] 124.6{ 124.3; 124.9] 125.6| 126.6| 127.5| 128.4

Benchmark-years weights . Benchmark-years weights .. | 1214 124.8] 124.5] 125.1} 125.8] 126.8] 127.7} 1285
Implicit price deflator ......ewiscssserses Implicit price deflator ............icoeenne 120.9] 123.5] 123.4| 123.7} 124.1] 125.0] 125.9] 126.5
Federal: Final sales of domestic product!:

Current dollars ..............cesussmssicsse 116.6] 115.2] 115.6| 115.0f 114.2{ 113.7| 113.0} 115.4 Current dolars ..........vcusissscsscecsrecrens

Quantity indexes: Quantity indexes:

Fixed 1987 weights .........ccee.... 97.0] 92.7| 93.1| 92.4| 91.2| 88.8] 87.0 89.2
Chain-type annual weights ........ . .
Benchmark-years weights

Price indexes:

Fixed 1987 weights .........ccceeee 121.5{ 126.1} 125.7| 126.5] 127.0] 128.5| 130.9] 131.9
Chain-type annual weights ....... . X .
Benchmark-years weights

Implicit price deflator .......ierseeee
National defense:
Current dollars ... 107.6] 103.7] 104.7} 102.4| 102.4] 99.9f 99.9) 102.9
Quantity indexes:
Fixed 1987 weights . 89.5| 83.4f 845 8251 81.7) 782 7741 798
Chain-type annual wei 88.9| 82.8] 8401 81.5| 80.9] 782} 77.3] 795
Benchmark-years weights 88.8| 827 839 81.5] 808 78.1] 77.3] 79.4
Price indexes:
Fixed 1987 weights .. 122,01 126.6] 126.0} 127.0] 127.9] 129.0§ 131.1) 1325
Chain-type annual wel 121.1] 125.3| 124.6| 126.6] 126.6{ 127.8| 120.5{ 130.7

Benchmark-years weights

IMplicit price dBRAIOT ...ow.mu - | 1202] 124.2| 1239 124.1| 125.3| 1277} 12910] 129.0
Nondefense:
CUITENt GOATS eoroeecrre 145.1[ 151.7) 150.1{ 154.6] 151.4| 157.3] 1545 154.8
Quantity indexes:
Fixed 1987 WOIGhtS ..o 120.8] 121.7] 1201 1235] 121.0] 121.8] 117.0] 119.0

Chain-type annual weights ... | 122.4] 123.4) 122.0f 125.11 122.6{ 124.4] 119.5} 120.8
Benchmark-years weights ..... 121.0] 122.0 120.5| 123.6] 121.2| 122.8} 118.0] 119.4

Price indexes:
Fixed 1987 weights ........c..... 119.8| 1243 124.7} 125.1] 124.4| 127.2| 130.5] 130.1
Chain-type annual weights .... | 118.6] 122.9] 123.1] 123.6| 123.5| 126.5} 129.4] 1285
Benchmark-years weights ..... 120.0] 124.4] 124.6] 125.1] 125.0| 127.9] 130.9] 130.0
Implicit price deflator ... 120.2| 124.7| 125.0] 125.2} 125.1} 129.1] 132.0| 130.1

State and local:

Current dollars ........messsssescssesissss 136.2| 141.9] 141.2| 143.0] 144.5| 145.4| 147.3| 149.9

Quantity indexes:
Fixed 1987 WeIghts ccccsscsscsserens 113.4| 115.4] 115.0 116.0] 116.9] 116.4] 117.3} 1185
Chain-type annual weights ........ | 113.3] 115.1} 114.7] 115.7] 116.5; 116.2} 116.9] 118.1
Benchmark-years weights ......... 113.3| 116.2| 114.8] 115.7| 116.5{ 116.2| 117.0] 118.1

Price indexes:
Fixed 1987 Weights .......cccrmrrvens
Chain-type annual wei .
Benchmark-years weights "
Implicit price deflator ....uemmmsseese

NotE~The quantity and price indexes In this table are calculated from weighted averages of the detailed
output and prices used to prepare each aggregate and component. The fixed-weighted measures use as weights
the composition of output in 1987. For the aiterative indexes, the chaintype indexes with annual weights use
weights for the preceding and current years, and the indexes with benchmark-years weights use weights of 1959,
1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year. Percent changes from preceding pericd for
solected items in this table are shown in table 8.1,
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Fixed 1987 WEIGItS ...c.rercerrercsnssnnse
Chain-type annual weights ............
Benchmark-years weights

Price indexes:

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

Implicit price deflator

Gross domestic purchases2:
Current dollars ..........weumsemsessessessennes 120.2
Quantity indexes:

Fixed 1987 weights ..... 107.0
Chain-type annual wei
Benchmark-years weights

Price indexes:
Fixed 1987 weights ...... 121.8
Chain-type annual wei 121.3
Benchmark-years weig| 121.3

Implicit price deflator ...............

Final sales to domestic purchasers 3
Current dOlATS ..uuueveressosessrarsersesessnse
Quantity indexes:

Fixed 1987 weights ...........c.ccceeereee

Chain-type annual weights . .

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

Fixed 1987 weights

Chain-type annual weights .

Benchmark-years weig|
Implicit price deflator

1. Equals GDP less change in business inventories.

2. Equals GDP less net exports ‘of goods and services or equals the sum of personal consumption
expenditures, gross private domestic investment, and government purchases.
3. Equals gross domestic purchases less change in business inventories or equals the sum of - personal
consumption expenditures, gross private domestic fixed investment, and government purchases.

NoTe.—Percent ¢ch

ges from preceding period for

d items in this table are shown in table 8.1,
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Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross National Product and Command-Basis Gross National

Product
[Index numbers, 1987=100]
Seasonally adjusted
1992 | 1993 1993 1994
[ Wy w | I n
Gross national product:
Current dolars .....eceeneermmismsesssssses 139.7] 138.7] 140.1] 142.5( 144.7| 147.0] 149.2
Quantity indexes:
Fixed 1987 weights 113.1] 112.4] 113.3] 114.8} 116.8] 116.9] 117.9
Chain-type annual weights 112.2) 111.7) 112.3] 1135] 114.4) 115.4] 116.4
Benchmark-years weights 112.0] 1115} 112.1] 113.3] 114.2| 115.3] 116.2
Price indexes:
Fixed 1987 weights 125.4] 125.11 125.7| 126.5] 127.5) 1284 129.4
Chain-type annual weights 124.5| 124.2| 124.8| 126.6( 126.6] 127.4| 128.3
Benchmark-years weights . 124.7} 124.4] 125.01 125.8] 126.8} 127.6| 1285
Implicit price deflator . 123,51 123.3| 123.7] 124.1] 124.9] 125.8| 126.5
Less: Exports of goods and servlces
and reoeipts of factor income:
CUITEnt dOArS .uvuusssesecscsssarcssmsossssencsees 164.5] 169.6] 170.1} 167.6] 175.2] 174.8| 184.8| 193.4
Quantity mdex, fixed 1987 weights ... | 146.7| 151.7( 151.5| 150.2| 157.3| 156.6] 164.4| 171.5
Plus: Command-basis exports of
goods and services and receipts
of factor income:
Gurrent dolArS .uumeceersrssssssssssesseseas 175.3] 181.1| 181.4| 178.3] 186.9| 185.3| 193.6| 200.7
Quantity index, fixed 1987 weights ... | 147.5| 154.5 153.7| 153.4| 160.4| 161.2] 168.6] 174.5
Equals: Command-basis gross
nationai product:
Current dOArS .....ummasssisnioncecrsssssssasss 132.6] 139.7| 138.7| 140.1| 142.5{ 144.7| 147.0{ 149.2
Quantity index, fixed 1987 weights ... | 109.8] 113.4] 112.7} 113.6| 1152] 116.3 117.3( 1183

NoTe.—Percent changes from precading period for selected ftems in this table are shown in table 8.1.

Table 7.4.—Price Indexes for Personal Consumption Expenditures
by Major Type of Product, Fixed 1987 Weights
{Index numbers, 1987=100}

Personal consumption
expenditures ...

Durable goods

Motor vehicles and parts
Sl&mimre and housshold equipment ..
or

Nondurable goods

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

Services

Housing
Household operation
Electricity and gas ..
. Other hguseho operaiion
ransportation ...
Medical care
Other

Addenda:

Price indexes for personal
consumption expenditures:
Chain-type annual weights
Benchmark-years weig|

124.6
1116

1124
103.9
1242

123.0

1220
117.9
1233

129.0

124.1
1241

128.1
1139

1275
1215

127.8
118.7

1155
104.1
1272

125.0

1273
1273

1283
1143

170
104.2

121.7
121.7

129.8
115.5

1183
1063
1283

1254

1286/ 129.2
128.6| 129.2

130.2
130.2

NoTe—Percent changes from preceding period for selected items in this table are shown in table 8.1
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Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights
{Index numbers, 1987=100]
Seasonally adjusted
1992 | 1993 1993 1994
i 1w | i 1]
Fixed investment ..... 112.0] 114.4] 114.1] 114.7| 115.3] 116.2] 117.0{ 118,14
Nonresidential 111.2| 113.0| 112.8] 113.3] 113.7] 114.4] 115.2] 116.0
SHUCIUES ...oonvvrcenisesmsmsssssisossassssisias 114.1] 117.3] 116.9| 117.8| 118.8| 119.7| 120.3 121.7
11381 117.5f 116.8] 118.1] 119.2 120.0| 120.7} 122.4
115.6] 118.9] 118.9] 119.4] 120.3} 121.7| 122.7] 123.1
well .« | 116.3| 114.3] 114.4] 114.3} 114.7] 115.8] 114.4] 1146
Other structures . 11115 112.7f 1127 112.9] 113.5{ 114.3} 115.4] 116.7
Producers’ durable equipment ....... 109.7] 110.7 110.7] 110.9] 111.1] 111.7| 112.5] 113.0
Information processing and related
OQUIPMENE .ovevcrrenncrncnencsscssssssesss 93.1] 91.7] 91.9] 91.3] 91.2] 91.1] 91.3] 91
Computers and penpheral
t! .. 59.9| 515| 523| 503| 485] 47.7; 47.4| 46.0
107.9] 109.7] 109.5| 109.7| 110.3]| 110.6] 111.0] 111.2
120.3| 122.3] 122.2| 122.6| 123.2| 123.8| 124.6{ 125.5
116.8] 119.2f 119.1} 119.7] 119.6] 121.2} 122.9] 123.8
Other 117.1] 119.4] 119.3] 119.7| 120.3] 120.9] 121.9] 122.6
Residential ..............cocecrersnscssssisensesrns 113.6| 117.4] 116.9| 118.0| 118.8] 120.2] 121.0| 122.8
Structures 113.8] 117.7| 117.2] 118.3| 119.2] 120.5( 121.3] 123.2
Single family . 113.7] 118.9f 118.0] 119.8] 121.0] 121.9] 122.4| 124.7
Muttifamily ..... 11.7) 112.8] 112.1] 113.2| 114.0] 114.9] 115.3] 117.5
Other structures . 114.7| 117.5] 117.8| 117.8] 1182} 120.3| 121.7| 122.8
Producers’ durable equipmem ....... 104.9} 105.5} 105.4| 105.9| 106.3| 106.8] 107.8] 108.8
Addenda:
Price indexes for fixed |nvestment
Chain-type annual weights .......... | 110.9] 112.4] 112.3| 112.7] 113.0] 113.8] 114.6] 1155
Benchmark-years weights 1103} 111.8] 111.7) 1121} 112.4] 113.3] 114.0{ 114.8

1. Includes new computers and peripheral equipment only. .

Note.~~Percent changes from preceding period for selected items in this table are shown in table 8.1,

Table 7.9.—Price
Fixed 1987 Weights

{Index numbers, 1987=100]

Indexes for Exports and

, imports of Goods
and Services and for Receipts -and Payments of Factor Income,

Exports of goods and services ......... 113.9( 115.3] 115.3| 115.4 115.8| 116.7]- 117.5| 118.4
Merchandise ! ... 109.7} 110.3| 110.3| 110.4] 110.6} 111.8[ 112.4] 1132
urable ... 109.4] 110.6( 110.9] 110.7] 110.7} 111.2] 111.5] 111.8
Nondurable 110.2| 109.8{ 109.3] 110.0] 110.4| 112.9] 114.0] 1154
Services! ... 124.0} 127.3] 127.4| 127.6] 127.8| 128.4] 129.7] 130.9
Receipts Qf factor income 2 122.3] 125.1] 125.0 125.31 125.7] 126.6| 127.5] 128.2
Imports of goods and services ... 115.4| 115.2| 115.9| 115.0| 115.3( 114.5| 116.2| 1185
Merchandise! ... 112.0] 111.8} 112.4] 111.7} 111.7{ 110.9] 113.0] 11565
112.8] 114.0| 113.7| 114.2{ 115.1| 115.4] 116.1] 116.9
110.7| 107.8} 110.1} 107.3} 105.6| 103.2| 107.7] 112.9
Services ! . 130.9] 130.7{ 131.3| 130.0] 131.9] 130.8| 130.4] 132.1
124.8| 128.0( 127.8| 128.2] 128.7| 129.6] 130.5] 131.2
Addenda:
Price indexes for exports of goods
and services:
Chain-type annual weights . 112.8| 113.4] 113.5| 113.4| 113.5| 114.2] 114.9] 115.7
Benchmark-years weights .. | 112.0] 112.6] 112.8] 112.7| 112.7| 113.5] 114.2] 115.0
Price indexes for imports of goods
and services:
Chain-type annual weights .. 113.6] 112.8] 113.5( 112.5 112.5] 111.6] 113.1] 115.1
Benchmark-years weights 112.5] 111.7] 1124 111.4) 111.4] 110.5] 112.1] 114.1
1. Exports and imports of cerfain goods, primarily military equipment purchased and sold by the Federal

Govemment, are included in services.

2, Consists largely of receipts by U.S. residents of interest and dividends and reinvested eamings of foreign

affitiates of U.S, corporations.

3. Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.

affiiates of foreign corporations.

NOTE.— Percent changes from preceding period for

d items in this table are shown in table 8.1.
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise Table 7.11.—Price Indexes for Government Purchases by Type,
by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
[Index numbers, 1987=100} [index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1992 | 1993 1993 1994 1992 | 1993 1993 1994
mfm vyl o fn]m mpomwv o ihfom
Exports of merchandise ......... 109.7] 110.3| 110.3] 110.4} 110.8} 111.8| 112.4] 113.2 Government purchases ...

114.5] 116.2] 113.1) 118.2] 120.2) 126.8) 122.4] 1168  Federal
108.3| 109.2| 110.4| 109.1] 108.4| 110.6| 113.6f 1185

Foods, feeds, and beverages ...
Industrial supplies and material

Durable g00dS ... 1165| 1253| 127.6| 1263| 125.1| 127.8] 1287] 1305 "°g°“:g|d°'°gd3°
Nondurable goods . 104.6| 102.0] 102.6| 101.3{ 100.9] 102.8] 106.7] 113.1 Ng:vdueaglo gods
Capital goods, except a 105.9| 105.7| 105.6] 105.6| 105.8| 105.8} 105.9} 106.0 S duradle gooas ...
Civillan alrcraft, engines, and parts ... | 122.8] 126.0| 125.5( 126.4| 127.6] 127.9} 128.6| 130.4 “g‘ces ~~~~~~ A
Computers, peripherals, and parts ... | 50.1| 506| 51.3| 40.4| 477 49| 465| 45.1 °mg‘sa on of empioyees
Other . 116.4] 117.9 117.8 118.1] 118.6] 1188 118.8] 119.0 vt
Automotive vehicles, engines, and pants | 112.3] 113.2] 113.3] 113.0f 113.3} 113.8] 114.0{ 114.3 o wilan ..
Consumer goods, except automotive ..... 1180 119.7] 119.7] 119.6| 119.8] 120.0] 120.0] 119.8 st te’ services
Durable GOOdS ... . | 1145] 114.9] 11501 1147 114.7[ 115.2{ 115.4] 115. uctures
Nondurable goods .. X . Nondefense £
Other Durable goods 100.8) 93.0] 94.0f 940 902 924 924 3.1
Durable goods . : : . . : . . NORGUFEDIE GOOUS .oevrevveesurrserrs [ crrrrmmee] cossseas | eovessseef evessnnc| sssessss] smesseen] sssersns] sesnses
Nondurable goods .. . | 113.0] 113.8] 113.9| 113.7| 114.1] 114.8] 115.3] 116.3 Commodity C;]edit Corporation
) TNVENIOTY CRANGE w.ovvussnersssins | ssassosnsef assssnsnne| srasasernef sssssasens] cunosenne] avsennenne snsessnss vevurnens
Imports of merchandise ............ 112.0] 111.8] 1124 111.7] 111.7[ 1109} 113.0] 1155 Other mowraage T R R R R R
Foods, feeds, and DeVerages ............. 108.1| 108.0} 106.6] 109.0 110.8] 110.8| 115.0( 1256 SOIVICES vvvrrrsrerrsrnee 130.0{ 130.7| 130.7] 134.4| 138.2] 1368
Industrial supplies and materials, except Compensation of employees 137.4| 138.5| 137.7} 143.7] 160.3] 147.9
roleum and products .. 1138 113.1] 1135] 112.7] 112.7| 1135 114.9] 117.0 Other services ... 119.7| 119.8| 1209| 121.5| 121.3| 121.3
Nuradble aglwdsooa ...... m? mg Hg; m; Hgg Hgg H;g Hgg SITUCHUISS v 116.0| 116.6] 117.4] 118.2] 119.1] 1203
jonaurabie S .. . . . . k X 8 .
Petroleum and producs 1008 911 90.1| 8s4| 81| 738| 82| oa3  State and local . 1232 123.7) 124.1) 125.3) 126.2) 127.1

; " Durable goods
Capital goods, except automotive .......... 107.5] 107.8| 107.5/ 108.3| 108.6| 108.3| 109.0 110.0
Civiin acratt, e%tgines, and parts ... | 1229] 126.1| 1255| 126.4] 127.6| 127.9| 1286 130.4 Nondurable goods .

: Services . 4| 126.9| 126.4| 127. 1] 1301} 130.
Somputers, peripherals, and parts ... | B18| 843} 263 832 o111 S001 sofl o8 Gompensalion of GMpIoyess ... 3| 133.0| 1325 1336] 134.4] 135.8] 136:9] 137.9

Automotive vehicles, engines, and parts | 114.8[ 116.9] 1165} 117.1| 119.0[ 119.5 120.3 121.0 Stog‘e' Sevices ... 60.5| 59.4) 57.3; 564] 556 530
Consumer goods, except automotive .... 118.3] 119.7| 119.6] 120.0( 120.3| 120.1| 120.4{ 120.9 fuclures

Durable goods - - Addenda:

Nondul Price indexes for govemment

er . 2| 119.4 purchases:

Durable goods 17.2] 117.1( 118.1f 119.4 Chain-type annual Weights .......... 120.2{ 123.7] 1235 124.1] 124.6] 126.1} 127.3| 128.1

Nondurable goods . 172 117.1] 118.1] 119.4 Benchmark-years Weights .....cee.. 120.5| 124.0] 123.70 124.3 1249] 126.3| 127.6| 1283
Addenda: Pricégfindexes 0': Federal national

Exports of agricuitural products ! ...... 111.5] 113.3| 110.5| 1149 116.7] 122.6{ 120.0| 115.2 ense purchases:

Exports of nonagricultural products .. | 109.4] 109.9| 110.3| 100.9| 109.8| 110.5] 111.4| 112.9 g'e‘g'c';]gpa&a“eglr':'w"é?' '{f ------------ }g” }ggg gﬁg }ggg }ggg }g;g }ggg }ggg

Imports of nonpetroleum products ..... 113.3] 114.2| 1139] 114.4| 1152] 115.3} 116.3] 118.0 Pl QS et | 121 : : ! . . X )

1. Includes parts of: exporis of foods, feeds, and beverages, of nondurable industrial supplies and materials, purchases:

and of nondurable consumer goods. Chain-type annual weights ............ 118.6] 122.9] 123.1] 123.6{ 123.5| 126.5] 129.4| 1285
Benchmark-years weig| .. | 120.01 124.4] 124.6} 125.1] 125.0] 127.9{ 130.9| 130.0
Price indexes for State and local

urchases:
ghain-type annual wei%l;l;s. 120.2| 123.3| 123.1] 123.6| 124.0] 125.2] 126.0| 126.9
Benchmark-years weights ... 120.2] 123.2] 123.0| 123.6] 124.0] 125.2] 126.0] 126.9
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Table 7.12.—Price Indexes for National Defense Purchases, Fixed
1987 Weights
[Index numbers, 1987=100]

December 1994 o 19

Table 7.14.—Implicit Price Deflators for Gross Domestic Product
by Sector
{Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1992 | 1993 1993 1994 1992 | 1993 1993 1994
I 1] v | 1l 1} It n v | Il 11
National defense purchases ... | 122.0| 126.6| 126.0 127.0] 127.9| 129.0] 131.1{ 1325 Gross domestic product ......... 1209 123,5{ 123.4| 123.7| 124.1} 125.0{ 125.9 126.5
Durable goods ... 114.0; 116.7| 116.6] 116.0| 116.7| 117.6| 121.0] 122.6 Business 119.5( 121.8| 121.7] 122.0| 122,3| 123.0| 123.9| 124.5
Military equipment 114.8] 117.9] 117.7] 117.1] 117.9] 118.8| 122.5{ 124.3 Nonfarm 119.8] 122.1] 122.0] 122.2| 122.5{ 123.2] 124.3| 125.0
Aircraft ... 118.5( 124.6] 124.3] 125.3]| 124.3| 125.7| 133.3] 137.2 Nonfarm less housing ... 119.2] 121.5| 121.5] 121.7] 121.9] 122.2| 123.7} 124.4
Missiles ... 101.2] 957 94.4f 89.6] 95.8| 95.3| 94.6{ 926 Housing X 126.6] 127.4] 12821 132.3} 130.2) 131.2
Ships 123.3| 124.5¢ 125.8 Farm 105.9] 106.1] 107.0| 102.1| 110.1{ 114.9} 101.9] 97.4
Vehicles . 129.9] 131.5] 135.5 Statistical diSCrEPANCY ..u.unevvesmeesemarsens 119.5) 121.8] 121.7| 122.0] 122.3| 123.0{ 123.9| 124.6
Eleclronic equipment 03] 11331 1102 Households and Institutions . 128.8| 1323 151.8| 132.2| 133.4] 134.3] 134.9] 136.1
Other durable goods 105.4] 105.5] 1063 Private households 121.8] 122.51 1235
Nondurable goods 107.3] 114.71 1155 Nonprofit institutions 134.9| 1354 136.7
Petroleun products .. ) 95.1| 107.1] 1165  General government 138.4) 140.1] 1408
Ammunition ............... . 113.0[ 113.7] 115.3 Federal 145.4] 148.9] 1489
Other nondurable goods ... 117.9] 115.6] 116.5( 114.7| 114.2] 116.0] 114.7} 1146 State and local 135.6| 136.8] 137.8
Services 126.3( 131.9] 131.0| 132.7| 133.7| 135.3| 136.7 137.9  Addendum:
" Gross domestic business product
Compensation of employees . 133.1] 140.8] 139.4| 141.9] 143.3| 146.0| 147.9] 149.1 b
Ml’l)l?a . POy g 141.2| 143.8| 145.7] 146.4 1888 hOUSING wuvunsrrcsnomsosennssnensicsssnns 118.9] 121.3] covuereens| wonsscasee] ververnee vorenniser] crcnnsnsee] corensnnn

pons suppol
Personnel support3 ..
Transportation of mat
Travel of persons
OtNBE cvssrcrerssmsesmeasscsssnssnensmmssnssssssse [ sssssceres | onessosnen | svssssares | svssssssne| sossessane| sossasssss | nessassns | sessersens

Structures 121.4| 132.4] 127.8 136.6] 137.2] 138.0{ 138.7} 139.6
Military faclities ........mcersessessmssenss
Other

Addenda:
Price indexes for national defense
purchases:
Chain-type annual weights
Benchmark-years weights .

124.6| 125.6( 126.6] 127.8] 129.5| 130.7
124.6| 125.6( 126.7| 127.9 129.5| 130.6

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

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

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

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

[index numbers, 1987=100]

Gross domestic Product ............u.

Plus: Receipts of factor income from
the rest of the world ! ......ccccervvreernens

Less: Payments of factor income to the
rest of the WOrd 2 ........ccumversmmemnsnanss

Equals: Gross natlonal product .
Less: Consumption of fixed capital ........
Equals: Net national product ..............

Less: Indirect business tax and nontax
liability plus business transfer
payments less subsidies plus current
surplus of government enterprises ....

Statistical GiSCrepancy ...

Equals: National income ......cc.cccceuuenins

120.9| 123.5{ 123.4] 123.7| 124.1} 125.0] 125.9] 126.5

122.3] 125.1} 125.0} 125.3| 125.7] 126.6| 127.5] 126.2

1245 127.8] 127.5 128.1} 128.3( 129.1] 129.7 130.2
120.9] 123.5{ 123.3| 123.7] 124.1] 124.9{ 125.8] 126.5
110.5) 111.6( 111.5] 111.9] 112.0| 113.3] 113.6) 114.2
122.3] 125.1] 124.9] 125.3| 125.7] 126.6| 127.4 128.1

130.3 129.4] 129.5( 131.8 130.0| 131.1| 132.8] 135.7
118.5| 121.8( 121.7 122.0] 122.3| 123.0] 123.9] 1245

121.5( 124.6] 124.4} 124.6) 125.2) 126.1] 126.9| 127.3

Addenda:
Net domestic product ... 122.3] 125.1] 125.0] 125.3] 125.7| 126.8| 127.5| 128.2
Domestic income 121.5] 124.7| 124.5| 124.7] 125.3| 126.1{ 1269 127.4

1. Consists largaly of receipts by U.S. residents of Interest and dividends and reinvested earings of foreign
affiliates of U.S. corporations.

2, Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
affiliates of foreign corporations,
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Table 7.15.—Current-Dolfar Cost and Profit Per Unit of Constant-
Dollar Gross Domestic Product of Nonfinancial Corporate Business
[Dollars]

Current-dollar cost and profit
per unit of constant-doliar
gross domestic product® ... | 1.150| 1.159] 1.159| 1.157| 1.159| 1.165{ 1.170| 1.175

Consumption of fixed capital ............. J126) .123] .123] 124 1201 .125] .121] .122
Net domestic product ..........ccccuvereurens 1.024] 1,036} 1.037} 1,033{ 1.038( 1.040| 1.049] 1.053

Indirect business tax and nontax
liability plus business transfer

payments less subsidies ... |17 7l 7 e A7) 17 17 118
Domestic INCOME ....cvcerecrnsean 907 919] .920| .917] .921| .923f .932| .935
Compensation of employees ........ 767} .768] .770; .768| .760| .763f .766{ .768

Corporate profits with inventory
valuation and capital
consumption adjustments .......... 0000 12| 1| 13| 123 122 a27f 427
Profits tax Hability w...sssmeeecscesieee 031] .040| .040| .038] .043] .043] .045] .047
Profits after tax with inventory

valuation and capital
consumption adjustments ...... 067] .073] 071 075 .080] .078] .081| .080
Net OISt .....wveeceresmussessssescassesens .041] .039] .039| .039] .038| .038] .039| .040

1, Equals the deflator for gross domestic product of nonfinancial corporate business with the decimal point
shifted two places to the left.
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8. Supplementary Tables
Table 8.1.—Percent Change From Preceding Period in Selected Series

{Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1992 { 1993 1993 1994 1992 | 1993 1993 1994
It 1l i | I it I n v I I n
Gross domestic product: Structures:
Current dollars ...........ccoerrerees 52| 54 42| 38] 777 64| 72| 62 Current dollars .........eveeeeseerenne -65] 13§ 40| 38 66] -88f 228 63
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... 231 31| 24] 271 63] 331 41 40 Fixed 1987 weights .......... 8.7 -14 3l 5| 331-11.8 206 16
Chain-type annual weights 21 25! 18 18 51 32| 42| 36 Chain-type annual weights | -8.7| -14 2 B 3.2]-11.6] 204] 186
Benchmark-years weights . 22{ 25/ 18 18] 61| 32[ 41 36 [Benchmark-years weights . | ~8.7| -1.4 2| B 32[-11.7] 204] 1.6
Price indexes: Price indexes:
Fixed 1987 weights ........... 32f 30 24| 20 24| 3.1 29| 30 El;ed :387 weigglts o g gg gg gg gg gg g? jg
Chain-type annual weights 30| 28 23] 19| 25 32 27 28 ain-type annual weig E - . . . : : .
Benchmark-years weights . | 3.1] 28] 23| 19 24| 32 27 27 Benchmark-years weights . 3| 28 38 32| 33 32} 21 45
Peesonal consumption expenditures: 6 60 o 63 Pr%%tll’tl::lrns; nt:yrable
t AOlIRIS «vveunissusesarssssasssssunessonsen . .8 . 5.1 4 . 4, : o
Qﬂgﬁ{gﬁﬂ::,?w. - :Z 23 ZO ¥ I I e R 43| 134] 181 76| 239 212| 73| 198
Coobtadis e IR R Y I IRy I Fired 1987 WEIGHS ... 60| 180f 216] 162| 275 186 6] 18
Chain-type annual weights .. 28] 29 23] 35 34 3 14} 29 X 3
Benchmark-years weights .......... 271 29| 23] 35 34 14 29 Chain-ype annual weights | 40| 137 181} 84| 247| 193] 48 186
Price indexes: P‘Ber;cgmam-years weights . | 4.8 13.7] 17.7] 85{ 24.2| 194 49| 185
3 i rice indexes:
Chainype amon waighe | 34l 38| 29| 1d) 26 29| 2o 33 Food 667 wagns | 13 ol gl ol 7l 2 s 17
. Benchmark-years weights 35| 28 25 15| 28 20] 29 35 Benchmarkyears weights . 7 T3 a1 A Zstoasl 271 1
“&?!En?%%ﬁi;s ................................ 79| 92f 122| 83| 163 99| 29| 79 “eg'ud:g;:ﬂgo"ars w0l 120l —sal 120l a0l 17 o7l -3
Quanmy indexes: . L et .S ! X 2 8 . . -
Fised 1987 weights ... 64| 82| 98] 77| 155 88| 4 58 Quantity indexes:
Chain-type annual wei 59| 74 931 83) 139/ 82| -6 45 FIXQd 1987 weights seressessassons 16.2| 82| -76| 94| 282 100} 7.0} 6.0
Benchmark-years welghts .. 61| 74| 92| 63| 139 81| -4 45 ggﬁgm‘;’;g‘r'g'w‘g%%“és }gg gg ‘;g gg ggj ]gf gg :g-}
Price indexes: , . " ersa ai ot bt 1 o 3 o 0 0
: . Price indexes:
B s st i 23 23 83 22 28 13 A 43 Fixed 1967 WEIGhTS e 15| 33| 42| a7 20 45 27| 63
Benchmark-years waights .. o0l 17l 271 18l 22| 15 371 38 Chain-type annual weights ... | 1.6] 3.4| 45 35 28 48 28 6.1
¥ gns . * ' : ’ : ' ’ Benchmark-years weights ...... 15| 34| 45| 35 28| 48 28 61
el o 30| 84| 22| 18] s 41| 37| 723 || Exports of goods and services:
Quantity indexes: it d o
Fixed 1967 WEIGhIS ..o 10| 20| 16| 28 24| 38 22 aa|l Quanttyindaes o
Chain-typs annual weights . 9| 18 14 26 22| 38 22 34 Chain-y e i
Benchmark-years weights .......... 9 18] 14| 26] 22| 38 22| 34 Benchmgr.;(- ears wel %ts
Price indexes: Price indexes: Y ’
Fixed 1987 WEIGHTS ...cvvvve 21 18] 9 -af 22| 2 15 44 Fixed 1987 weighs
Chain-type annual weights . 211 15 8 -8 23 3] 15f 40 Chain-type annual we|ghts
Benchmark-years weights .......... 21} 1.5 71 -9 22 3 15| 40 Benchmark-years weights
Services: .
o 78| 65| 51| 61| s3] 61| 55| 55 || meors of goods and services:
Quantity indexes: Current dollars ......eoeeeericesssssssssessis
Fixed 1987 Weights ......o.vecn. so| 28 14 sl 20 4o 11| 22 Ouany ;’g’g‘ejéigms
Chain-type annual weights ......... 28| 26 137 34| 19| 38 14| 22 Chain-type annual weights
P.Ber.u*,hdmark-years weights ......... 29| 26| 131 34, 19| 38 13| 22 Benchmg:(-years weights ...
rice indexes: g i .
Fixed 1987 WeIghtS ....vvervorn 471 37| 34] 26| 321 29| 33 a4 P“g?xgdﬁggs,' weights
Chain-type annual weights . 48] 37| 35 27 32 28] 34 31 Chain-ype annual weights
Benchmark-years weights .......... 46] 37| 35 27 32} 29 34} 31 Benchmark-years weights ..
Gross private domestic investment: .
T —— 58| 19| 77| 59| 106| 208 31| g2 [| Goyemment purchases:
uaniy indexes: nt d s
Ry — o1l 180 a9l 80| 213 80| 22 71 [ VEey oy nigs o
Chain-type annual weights .. | 52} 104 58 43 180] 17.3| 27.8| 56 Chain-type annual weights -
Benchmark-years weights 56| 104/ 56| 42| 1791 174| 2151 58 Benchmark-years weights
Price indexes: . Price indexes:
g;:iﬂ :3:;:;%'32&9. e ) e PR P P Eir)](sd 1087 weigglts T
- ¢ ain-type annual weights
Benchmark-years weights . Benchtn{gr.}-years wights
Fixed investment: Federal:
guffsm dongs ................................ 52| 104 86 83| 225f 13.3] 108 11.0 CUrrent dolArS .......cevmremesrensessssssare
uantity indexes: Quantity indexes:
Fixed 1987 WeIGHS .vvvevreserieene 55 11.3] 89 11.4] 230] 106 86 86 F;XJZ '1937 WEIGHTS. e
Chain-type annual weights 45| 88| 64{ 70f 212 102| 841 78 Chain-type annual weights .
Benchmark-years weights .......... 50, 88 63 70/ 209] 103 82 79 Benchmark-years weights
Price indexes: Price indexes:
Fixed 1987 Weights .......ccuueeier 14 21 29] 22| 20| 3t 27 39 Fixed 1987 WIGS <vcvrrcerseeree
Chain-type annual weights Jl 14| 23] 13| 12| 29] 26 32 Chain-type annual weights .
Benchmark-years weights .......... 9 14} 21| 13} 12| 29/ 26| 33 Benchmark-years weights
Nonresidential: National defense:
(01130 T O——— 8| 97| 139 65 188] 124 11.2] 16.0 Current dollars .........ewccecssesserrerse -27| -3.71 -18] -86 Al 951 0| 126
Quantity indexes: Quantity indexes:
Fixed 1987 weights .........ceeveee 20} 125 156| 122| 21.1] 109] 92| 14.1 Fixed 1987 weights .........cn -7.1] -6.8] 22 -92| -36|-160{ -4.1| 128
Chain-type annual weights .... Bl 90| 127] 64| 184] 102 86| 139 Chain-type annual weights .... | —6.9] —6.9| -3.0| -11.1] -3.0| -12.6] —4.4] 114
Benchmark-years weights ...... 1.2} 90 124 62| 180 104| 87| 139 Benchmark-years weights ...... -7.0; -6.9] -3.1]-11.0] -3.4|-126] —43] 112
Price indexes: Price indexes:
Diaitized for F | L1 J— 9 16| 23| 15 16 25/ 271 27 Fixed 1987 weights ...........e... 471 37 13| 30] 291 35 67 43
Igitizea for . annual weights ... 3l 6 13 4 6 21 25 20 Chaintype annual weights ... | 4.8 34| 1.0 32] 34} 40 53 36
http://fraser.stBenchmarksyears weights ...... 6 Bl 12 4 61 221 281 21 Benchmark-years weights ...... 471 34l 10t 3001 351 391 511 35
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Table 8.1.—Percent Change From Preceding Period in Selected

Series—Continued
[Percent]
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Table 8.2—Selected Per Capita Product and Income Series in
Current and Constant Dollars and Population of the United States
[Dollars)

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1992 | 1993 1993 1994 1992 | 1993 1993 1994
[ Il v | I 11 i 1l v [ 1 1}
Nondefense: Current dollars:
832:% QIS 95| 45 14| 128 78 163] B9 B o st
Fixed 1967 WEIghtS ..vecv 66| 7| 62| 120 -78 29[-150| 68 GF"°“t ----- T 23,564) 24,550 24427| 24,588| 24,78| 25288) 25669| 25988
Chain-type annual weights ... | 66 .8 6.6 106( 79[ 6.0[-148( 45 foss nallona
y _ _ product ............ 23,586] 24,576] 24,440| 24,621} 24,970] 25,285| 25,640 25942
pronchimark-years weights ... | 65) 8 -85} 108) 77\ 88 -148) 4T porsonalincome - | 20,175 20810 20800| 20863| 21,147 21.369| 21,717 21,943
Fixed 1967 WeghS ... 28] 371 57 13 -20{ 91l 108 -1 D'Tm%?\';
et eviats ol I I vl 1 B | Rt (3 O e o OMG . 17636 16,13 18141| 18,174 18421] 18588| 18,853 19,008
erson:
State and local: consumption
Current dONAMS ........seeeerseesonsersonees 38 42| 65| 52| 41| 26| 54 73 expenditures ... | 16,192] 16,951 16,856 17,017| 17,2331 17,443| 17,598} 17,821
Qu:ntgg ;ng%e;(es s ul 17l ad szl 2ol —tdl 26| 43 3ur%ble tg'oods ,928] 2,083 2,059| 2085 2170; 2216 22277 2,263
X 111 — . . g . 9] -1, . : londurable
Chain-type annual weights . 10| 16| 40| 35 27 -11 27] 44 goods .......... 5071] 5185 5173 5,182] 5225 5265 5300] 5,380
or Benoggmrk years weights ......... 10| 16| 40| 35 271 -1.2] 27| 41 Services .......... 9,193f 9,683 9,623| 9,740] 9,838} 9,961 10,071 10,178
rice indexes:
Fixed 1987 WEGhIS .....crurne 28| 25| 24| 18] 15 39| 27] 29 °°g§|‘f"',(‘937’
Chain-type annual weights ....... [ 2.8 26 286 17| 14} 38 26f 3.0 ars:
Benchmark-years weights ......... 28] 25 25| 17| 14} 38 28/ 30 Gross domestic
éﬁ:?‘;‘;es of domestic product: 19,490] 19,879 19,795 19,871] 20,119 20,235 20,390 20,537
8%:3& qglcliaer:es 51| 62| 43| 41| 80 51| 45 66 19,515] 19,901 19,814 19,806] 20,122] 20,242] 20,376f 20,508
Fixed 1987 weights 22| 29| 24| 32| 64] 22| 15 43
gg:ggg& gneglrjsa'wvgg;s g? gg }g g; gi gg }g gg 14,279] 14341| 14,351| 14,338| 14,451| 14,535] 14,625| 14,697
T YErs WEIgH ... . . . . . . . i e
Fixed 1987 WEIGHtS .......c.coemmesmensonne 32| 30/ 24| 201 25 32| 29 30 expenditures ... | 13,110] 13,391f 13,335 13,425] 13,519] 13,640| 13,651f 13,717
Chain-type annual weights 301 28] 23 20 25 82 a7 27 Durable goods 1,772| 1,897) 1,876] 1,905| 1970] 2,007] 2004f 2,02
Benchmark-years weig| 31| 28] 23] 19| 24| 32| 271 27 Nonggdrabla el 4176 6 y 4185 . 250
goods .......... 3 171 4,1 4,182 1 42241 4237 4,
G’%ﬁiﬁ&"éﬁﬁé’&”“"“"“ .................. 53] 59; 50 47| 72| 70| 78| 69 Services ... 7109 7318 7204] 7338 7.354] 7409) 7410 7430
Quantity indexes: Population (mid-
Fixed 1987 weights 25| 29| 83| 4o s8] 50| 45| 44 " eme
gggg;\-tn}]'g& ;gggsalwvggl ft\;s gg gg Si gg i; j; 22 gg thousands) .......... 255,484 258,290 2657,908f 258,635| 259,356| 259,997| 260,627{ 261,340
Price indexes: " ’ ’ ’ ' ) ’ ’
Fixed 1987 WeIGHS .........ouusmesmusseeee 32| 28 26| 16| 24| 25 32 35
Chain-type annual weights 30| 26/ 25 16 24] 25 34| 3.2
Benchmark-years weig 31| 26 25| 16 24] 28] 31| 32
Final sales to domestic purchasers:
Current dONATS ........ommeersesmesssssssensecess 62 57} 52§ 50| 75 61| 51| 72
Quantity indexes:
Fixed 1987 weights 25| 371 33] 45| 6.0 39| 20| 46
Chain-type annual weights 22| 30] 26f 34| 51| 37 1.8 41
Benchmark-years weights 23] 30] 25/ 34| 501 37 18] 41
Price indexes:
Fixed 1987 WEIGItS .....ccccurummmssnsnens 32| 28 26| 16| 24| 25| 32 35
Chain-type annual weights 30| 26| 25 16 24| 25 3147 32
Benchmark-years weights 31 26| 25| 16| 24| 28| 31} 32
Gross national product:
CUITEnt dollars ........cecseseseresssesssssens 50| 53 39| 42| 70 62| 68 569
Quantity indexes:
Fixed 1987 weights ... 211 31| 21| 30| 56/ 34/ 37 38
Chain-type annual weights 1.9] 25| 15 21| 44| 32| 371 33
Benchmark-years weights ... 201 25| 15| 21| 44 32 37 34
Price indexes:
Fixed 1987 weights .......ccccveurarmmunes 32| 30| 24| 20 24 34| 291 30
Chain-type annual weights 30} 28} 23| 19] 25 321 27| 28
Benchmark-ysars weig 31] 28] 23] 19| 24| 32| 27} 27
Command-basis gross national
guanmy index, fixed 19687 weights ... | 22| 33| 20| 34| 56] 40| 35 34
Disposable personal income;
UTONE ONAIS ..oceeurussussessecssessssssassases 64| 41| 721 191 67f 47| 68| 64
1987 dollars 31| 1.5 47 B} 43] 34 35 31

NoTe.—Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detailed output and prices used to prepare each aggregate and component, The fixed-
weighted measures use as weights the composition of output in 1987. For the alternative indexes, the chain-type
indexes with annual weights use weights for the preceding and current years, and the indexes with benchmark-

years weights use weights of 1959, 1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year.
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Table 8.3.—Auto Output
[Billions of dolars]

SURVEY OF CURRENT BUSINESS

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

Seasonally adjusted at annual rates
1992 | 1993 1993 1994
1 1l v | 1 ]

Seasonally adjusted at annual rates
1992 | 1993 1993 1994
1 iy w ! It il

Auto output ....

Final sales
Personal consumption expenditures .. . . R . 3 . .
NEW A0S ..covvvvrummusuasssssnsnsosnssnensonss 87.4] 934/ 915} 92.3| 101.3| 100.1] 99.1| 944
Net purchases of used autos
Producers’ durable equipment ..
NOW aUOS ..ccceversmssmnassessens
Net purchases of used autos
Net expons ......
Exports ..
Imports .....
Government purchases ...

Change in business Inventorles of

Auto output ...
Final sales

117.8] 121.6] 123.4| 114.2| 127.2| 135.1| 126.9| 128.3
117.2| 121.1] 123.7] 119.4| 125.2| 138.3] 124.5| 125.0

Personal consumption expenditures .. | 112.8| 119.3| 118.8} 119.1| 123.2| 129.8] 123.8| 122.9
NEW BUIDS wuvsuseersuassasassensessesmsonannes 779| 81.3} 80.1 80.0 87.2| 856 83.8| 789
Net purchases of used autos 3491 380 387 39.1] 36.0] 442| 40.0] 440

Producers’ durable equipment .. 33.2f 34.4] 36.6| 346] 346 380 381| 404
NOW AULOS wovoserssecnncnessersersanees 55.9] 50.51 64.2| 59.8! 5871 67.4| 66.9; 719
Net purchases of used autos —22.8| =25.1] -27.6| -26.2| —24.2] -29.4| -28.8] -31.5

Net expons —30.5| —34.2| -33.4] —36.0] —34.0 -31.0} ~39.1} —40.0
Exports .. 127 12.8| 13.1f 12.0{ 13.3; 14.6f 140} 158
Imports ..... 43.3| 47.0| 465] 47.9| 47.3| 456/ 53.1; 558

Government purchases ... 18| 18] 17} 18] 14] 16 1.7] 17

Change in business inventories of

new and used autos ................. Al 221 23| 45 27 -15] 33| 5.1 new and used autos ........coeceueueens 4 S| -3 5.2 20| -3.2| 14 33
New 5] 18} 0| -451 18 3 13| 45 New J 8| -2.0; -48] 15| -1.7] -3| 29
Used -4 3| 24| -1} 11 18] 20 5 Used =3 - 17 -4 5| 157 16 4
Addenda: Addenda:
Domestic output of new autos ! ....... 104.8] 112.6] 112.8} 103.9] 119.9] 133.7| 126.6| 133.6 Domestic output of new autos ! ........ 93.7} 97.6] 97.4| 89.6] 104.3| 112.9| 106.4{ 111.6
Sales of imported new autos? ......... 60.0; 656.1| 66.1] 68.7] 66.3| 66.2| 69.3| 68.0 Sales of imported new autos 2 ......... 536] 56.7| 57.8| 59.6] 56.2| 56.6| 58.7] 56.8
1. Consists of final sales and change in busmess inventories of new autos assembled in the Umted States 1. Consists of final sales and change in business inventories of new autos assembled in the United States
2. Consists of p P Xp producers’ durable equipment, and g p 2, Consists of personal consumption expenditures, prodt durable equip and g p
Table 8.5.—Truck Output Table 8.6.—Truck Output in Constant Dollars
[Billions of dollars] [Bilions of 1987 dollars]
Truck oufput ! ......cccecrecnecrenns 83.4| 101.9| 99.0] 99.5 110.8] 124.3| 123.0| 127.9 Truck output® ........ovevecrenc 71.4] 83.9] 818 81.2] 90.4] 100.5| 97.5| 99.9
Final sales 82.2| 102.1( 102.5{ 101.4] 1125} 122.7{ 120.2] 121.8 Final sales 70.4| 84.1f 847 826 91.8] 99.2| 954 953
Personal consumption expenditures .. | 43.4] 62.3| 520| 50.8| &57.3| 58.9] 56.9| 545 Personal oons:brtlon expenditures .. [ 37.2| 433| 433| 416] 4671 47.7| 45.3| 426
Producers’ durable equipment ......... | 37.0] 48.7] 46.7| 48.8| 54.7| 622{ 584| 63.6 Producers’ durable equipment ......... 31.7| 39.9 38.3| 39.6f 44.6| 50.2| 46.2| 49.7
Net exports ... 5.1} -65| -6.2| -5.0] -3.8] —4.1] 46| -56 Net exports ...... .| —44] —45] 51| —4.1} -3.4| 33| -36| 44
Exports ... 66| 58 58 53| 68 67 67| 64 Exports ... 48] 47| 47] 43] 55 54| 53| 50
Imports ... 10.7] 11.2] 120 10.3} 10.6] 10.7| 11.3] 120 Imports ... 911 92| 98 84| 88| 87/ 89 94
Government purchases ... 69 65| 100 68 44| 56] 96| 94 Government purchases ... .| 58] 54 82| 65 36| 45 76| 73
Change in business inventories ......... 12| -2| 35| -19] -1.7; 16 28| 61  Change in business inventories ... 1.0 -] 29| 1.5 14} 13| 21| 46

1. Includes new trucks only.

1. includes new trucks only.
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NIPA Charts
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REAL GROSS DOMESTIC PRODUCT ' - GROSS DOMESTIC PURCHASES PRICE INDEX
(FIXED WEIGHTS) '

CORPORATE PROFITS WITH IVA AND GCA

gEQégISPOSAO%L&E' . PERSONAL SAVING RATE*
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Reconciliation and Other Special Tables

Table 1.—Relation of Net Exports of Goods and Services and Net Receipts of Factor Income in the National
Income and Product Accounts (NIPA's) to Balance on Goods, Services, and Income in the Balance
of Payments Accounts (BPA’s) ‘ '

[Billions of dollars]

Seasonally adjusted at annual rates

Line 1993 1994
1992 1993
1 n v | I i]

Exports of goods, services, and income, BPA'S 1] 7314 ] 7555 | 7556 | 7463 | 7804 | 7780 | 8098 | 8481
Less: Gold, BPA's 2 45 9.1 75 9.5 13.1 9.4 8.7 4.6
Staistical differences ! 3 0 0 0 0 0 26 | —144 | 146
Other items 4 3 2 2 2 2 2 2 2
Plus: Adjustment for grossing of parent/affiliate interest payments ..............ueee. 5 5.4 83 8.0 85 1.6 11.0 4.7 5.0
Adjustment for U.S. territories and Puerto Rico 8] 294 29.7 30.5 294 313 30.2 317 32.1

Services furnished without payment by financial intermediaries except life
insurance carriers and private noninsured pension PIANS .........esmesesceess 71 103 1.4 13 1.6 1.7 11.6 11.8 12.2

Equals: Exports of goods and services and receipts of factor income,
NIPA’s 8| TM.6 | 7956 | 7977 { 7861 | 8216 | 8196 | 8666 | 907.2

Imports of goods, services, and income, BPA's 9| 7672 | 8273 | 829.2 | 8272 | 8626 | 8796 | 9276 | 9819

Less: Gold, BPA’s 10 38 8.8 84 186 10.0 88 47 28
Statistical differences 1) 0 0 0 0 0 47 | 120§ 1186
Other items 12 0 0 0 0 0 0 0 0

Plus: Gold, NIPA's ; 13| -29 -33 -35 -3.3 =37 -39 -35 -36
Agjustment for %rossing of parent/affiliate interest payments ..........cesesseses 14 5.4 8.3 8.0 85 1.6 1.0 4.7 5.0
Adjustment for U.S, territories and Puerto Rico 151 201 21.5 211 220 226 222 23.6 24.8
Imputed interest paid to rest of world 16 103 114 13 118 117 118 118 122

Equals: Imports of goods and services and payments of factor income,
NIPA’s 17| 7963 | 8564 | 857.7 | 8546 | 8947 | 9070 | 9716 | 1028.9

Balance on goods, services, and income, BPA'S (1-8) ..........ccovevveremsiicusscnsenne 18] -358 | -718 | -736 | -809 | -82.2 | -1006 | -117.8 | 1338
Less: Gold (2-10+13) 19| 22 =30 —44 5.4 ~0.6 ~-33 =25 -18
Statistical differences (3-11)! 20 0 0 0 0 0 -2.1 —24 -3.0
Other items (4-12) 21 3 2 2 2 2 2 2 2
Plus:Adjustment for U.S. territories and Puerto RICO (6-15) ....uceveenserssrssssssesesssaseses 22 93 82 9.4 74 87 80 8.1 75

Equals: Net exports of goods and services and net receipts of factor
qlun%'om, Num(a-wg P’

1. Consists of statistical revisions in the NIPA's that have not yet been incorporated in the
BPA's (1994:ll]) and statistical revisions in the BPA's that have not yet been incorporated in the
NIPA's (1994:1-1994:H).

23| -247 | 608 | -60.0 | -685  -73.1 | 874 | —1050 | -121.7
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Selected Monthly Estimates

Table 1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates]

1993 1994
1992 1993
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June Julyr § Aug.r | Sept.” | Octr | Nov.r
Personal Income 5154.3| 5375.1| 54544| 54628| 5516.7{ 54839| 5576.0| 5607.5]| 56394 56654] 5674.9] 57044] 57306] 57654| 58406 58416
Wage and salary disb 29748 3,0808| 3,1385| 3,146.0f 3,160.8]| 38,198.2) 3,206.7| 3,220.1| 3241.4| 3,2634| 3,267.0] 3,2826| 328901 383102 3,356.4| 3,350.7
rivate 24075| 2497.0| 2551.3| 2558.6] 25721 2,604.0% 2,610.5] 26232 26420] 2/650.1| 2,665.11 2,679.6| 268471 2,7044| 2,7485; 27414
Commodlr ducing industries 7576 7738| 787.3] 790.8{ 7949| 797.6) 8026 6054) 800.3| 810.7] 8149] 8179| 8208| 8267| 8382] 8363
nufacturin ring 5783] 5884 5987| 601.2| 6051| 6058] 6106F 611.9| 611.9] 6120| 6144 6154| 6184 621.0] 6316] 6274
Dlstrlbutlve industries 6823 7019 727l 10| mé2| 72r4) 7271 7314| 7378|7436 7460) 75101 7523| 767.1| 76951 7671
Servnce 967.61 1,021.4] 1051.3( 1,056.8| 1,063.0] 1,079.0] 1,080.8] 1,086.3| 1,094.9| 1,1047] 1,104.¢] ,1107| 1,111.6f 1,1206] 1,140.8] 1,1389
567.3] 583.8) 687.2] 687.4| 6886| 5942| 6962] 596.9| 659941 6043| 601.9| 6030f 6043] 6058| 607.8| 609.4
Other labor income 3287 956.3| 3840 366.7| 3696) 371.4| 3732| 3750] 3Ir67| 3784| 3804 819§ 383.7| 3B55) 3674 3694
PronrIetors' income with IVA and COAG] wumemmmssssrsmemsssossnsennss 418.7] 441.6| 4459 466.3| 4765 461.3] 4738 4779] 4774 4710| 465.8| 46431 46711 4694| 48921 4744
am 4.4 373 34 48.0 53.9 43.1 49.5 488 46.9 38.8 323 30.0 29.6 30.0 46.5 294
Nonfarm 3744] 4043 4145]| 4183 4227) 418.2| 4243 4290] 4302f 4321 4335] 43441 437.6] 4304| 4427 4447
Rental income of persons with CCAdj .. -55 241 296 30.1 314] -27.0 346 384 350 346 32,6 324 326 327 317 30.5
Personal dividend income 1610 181.3] 1839] 1844 1843] 1845] 1854} 1871 18991 191.8F 1934 1954 197.0] 1988| 2008; 2028
Personal interest income 6652| 6379 6309] 627.3| 6249| 627.9] 6311} 6344 6420| 6493] 6569] 665.1 6740] 6836| 6935| 7006
Transfer paYMENtS 10 POrSONS wucveuvmeeresmrsssntssecssasnsissessersen 860.2] 9154 927.6| 9288| 9368| 9432| 9474| 9515 9559| 9571 9600 9649] 969.8] 9723| 977.9{ 980.6
Old-age, survivors, disability, and health insurance benefits 4140] 4444] 4498] 450.7| 4859| 461.3] 463.1] 4669 4695 470 8 4aT18| 4744 4764| 4788] 4810 4827
Government unemployment TSUrANCS bONEHHS wmermrssrne 38.9 33.9 328 32.0 33.3 29.1 284 263 253 224 217 215 209 208 2086
Other 407.3] 4378 4449] 44617 4476 4529) 4559| 4583 461 463 5 4657 468.8| 471.9] 4725| 4784|4774
Less: Personal contributions for social iNSUANCE wuwumnenss 24871 261.3] 2658| 2664| 2675} 2757| 2762 2769| 2785| 2802] 2809) 2820 2826| 2841 287.2| 2869
Addenda:
Total nonfarm income 50894 5316.6| 5401.4| 5413.1) 5441.1] 54186 55043| 55364| 5570.1| 5604.0| 561991 5651.6] 5678.1} 57155| 5780.0| 5789.0
Total farm income 64.9 £8.5 §3.0 69.6 757 65.2 "y FAR 69.3 614 85.0 52.8 524 52.9 69.6 526
7 Preliminary. Source: U.S. Department of Commerce, Bureau of Economic Analysis.
* Revised, CCadj Capital consumption adjustment
1. Equals farm proprietors’ income, farm wages, farm other labor income, and agricultural net interest, IVA Inventory valuation adjustment

Table 2—The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates]

1993 1994
1992 1993
Oct, ] Nov. | Dec. Jan, I Feb. | Mar, | Apr. | May I June | July” | Aug.” | Sept.” | Oct.” | Nov.?
Billions of dollars, unless otherwise indicated

Personal income 5,154.3| 5375.1| 54544| 54628} 55167| 54839| 55760| 5607.5| 5639.4| 56654] 56748] 57044| 57306; 57684| 58406 58416
Less: Personal tax and nontax Payments u.smsmsesseesssersesssnss 648.6 686.4 7036 706.6 710.8 720.3 7225 726.3 763.3 7313 738.7 7420 7432 7472 7583 769.7
Equals: Disposable personal INCOME .........wewsssssssssies 45058 4,680.7] 4750.8| 4,776.1| 48059 4,763.6] 4,053.5| 4,881.2| 4,876.1] 4,928.1| 49363 49624| 4,90873| 50212 5001.2] 50818
Less: Personal outlays 42678 4,4962| 4567.5]| 4,921 4,6049] 46058 4,66598| 4,700.0] 4,687.2 ).71 13| 47388| 47520 4,800.0| 4,809.0{ 4,8432| 48733
Personal consumpﬂon OXPONGIUIES wuumvusessmissesssssssasssssmmassasens 41369 43782| 4.449.8| 4473.8| 4, 485.2 4, 484 3 454421 45765| 4,5625| 458541 4, 611 5| 46243| 467031 4,677.8| 4,7103] 4,738.9
Durable good 4927| 's380| '5563| '5629| 's60.2 5768 688.3] 581.8| 6767| 5825| 6768 6022 5955| 60B2| 6188
Nondurable goods 1,2965| 1,339.2| 1,352.1| 1,385.7] 1,357.8] 1 346 B 1,3740| 1,385.8] 1,3740| 1,380.5| 1,389.8] 1,398.7 1 406.0| 1.4135] 1417.8] 14244
Services 23487] 2501.0| 2541.3| 25652| 2558.3| 255728) 2550a4| 206024 | 26067 | 206282 2639.2) 26as9| 2i662.1| 2668.8| 2684.3| 26957
Interest paid by persons 1114] 1082] 1079 1084] 1098 Mol 1 130] 1142| 1154} 1168| 174| 1195 1210 1228] 1240
Personal transfer payments t0 rest of WOl w.uuuumusmensescssssses 9.5 99 9.8 9.8 9.8 105 105 105 10.5 1056 105 103 103 103 103 103
Equals: Personal savings 2479| 1926| 183.3| 1840| 2010 157.8| 187.5| 1812 1889| 2168| 197.4| 2104] 1873 2122 248.0| 2086

Addenda:
Disposable personal income:

otal, billions of 1987 dollars! ....... 3,7450| 37676| 374111 37933] 3,803.1| 3,7909| 38229 3,8209] 3,8260| 38390.2 3857.6] 3,907.9| 3,8964

Per ;
Cz?rgnt dollars 18415| 18,514 18,337 18669| 18761 18,725 18909| 18924 19,006| 19,083| 19,195 19,4471 19,395
1987 dollars 14,4401 14514] 14,401 14501 | 14617| 14558| 14668| 14648| 14654 14800| 14747 149271 14,871

Population (th ds)

259,350 | 260579| 269780 | 250972 | 260,180 | 260.404| 260,626 | 260,852 | 261,000 261,343 | 261586 | 261.805

Personal consumption expenditures:

Total bIIIlons of 1997 dollars .. .| 33495] 3,458.7] 34944] 350801 35162| 36217} 3,551.6 3,565.7| 3547.0| 3557.0| 3,569.5| 3,.565.3| 3,595.1| 3,683.7) 3.6155] 36335
rable good: 4526| 4899 5038| 5105| 5182 51301 521.3] 5308| 5249| 5186| 5230| 5167| 5388 53331 54531 5855
Nondurable goods 1,087.7| 1,0788| 10866 1,0879| 1,089.5¢ 1,081.2] 1,1029} 1,310.8] 1,1004{ 1,104.3} 1,1084| 1,100.6{ 1,1133] 1,117.3] 1,120.7] 1,1258
Services 1839.1| 18903 19040| 19097 t.9084| 1.9275| 1.927.4| 19241 19217] 19341) 19383 1.939.1] 19430 1.943:1| 1.949%6| 19522
Implicit price deflator, 1987100 .u.u.cummummmissssssmssssssssssnss 12351 1268| 127.3| 1275|1276 1273 1279 1283| 1286| 1289]| 1292 129.7] 1299 130.2] 130.3] 1304
Personal saving as percentage of disposable personal
income 2 55 41 39 40 38 3.8 36 38 40 41 42 40 4.1 4.3 LX) [—
Percent change from preceding period
Personal income, current dolIars ...........mmmmmsmmasmmnes 6.1 43 0.7 0.5 0.6 -0.6 17 0.6 0.6 0.5 0.2 0.5 0.5 0.7 14 -0.1
Disposable rsonal income:
rrent 64 4.1 J 5 6 -9 19 6 -1 1.1 2 5 5 g 14 -2
1987 dollars 3.4 15 3 4 6 -7 14 3 -3 8 =1 1 3 5 13 -3
Personal consumption expenditures:
Current dollars 6.0 58 8 5 3 0 13 7 -3 5 6 3 1.0 2 7 6
1987 dollars 28 33 5 4 2 2 8 4 -5 3 3 -1 8 0 L] 5
2 Preliminary, 2, Monthly estimates equal the centered 3-month moving average of p ! saving as a p ge of the
Digitized ’f ﬁg ? centered 3-month moving average of disposable personal income.

0] nal income in 1987 dollars equals the current-dollar figure divided by the implicit price deflator Source: U.S. Department of Commerce, Bureau of Economic Analysis.
http: //frasmseﬁsmnapfsmﬁw Bxpenditures. * g ” Pietp Dep v
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Table 3.—U.S. International Transactions in Goods and Services
[Millions of dollars; monthly estimates seasonally adjusted]

December 1994

027

1993
1992 1993
Oct. Nov. Dec. Jan. Feb, Mar, Apr.”
Exports of goods and Services ...........ruemmmrmsrenssonne 616,924 641,677 55086] 54465| 56,728| 53,625| 52,866| 682386 55977
Goods 440,361 450,866 | 39,361 ,964 |  40,953| 38533 37,425] 42,0651 40,378
Foods, feeds, and b 40270] 40,628 4581 3,476 6651 3346| 3,163 3405) 3,087
Industrial sol.:)gplles NG MEBNIS <vrrrrservssrsmrmsssmrsnin 109,140 111.814] 9881 9615] 9,630] 89741 8721] 106047 9625
Capital , X th 1759161 181,696] 15471 15491] 16,8941 16,0227 15318] 17,309} 16,747
Automotive vehicles, engines, and pans w...u.wumssmssenss ,028 ,404 ,536 4,679 ,529 4417 4,417 4,760 4,721
G goods (nonfood), except aut §1425] 54656| 4,647 4870 4715 4500 4468] 4.882] 4,659
Other goods 24,385 893 2,007 9531 22241 1988 20201 1849] 2250
Adjustments ~7805| -8,224 -658 -719 705§ -714 -681 743} -
Services 176563 | 184,811| 157251 15100] 15774] 15082] 15440] 16322} 15509
Travel 54,204 57,621 5,067 ,696 ,066 4,567 4,671 5,162 4,718
Passenger fares 169721 16550| 1,440] 12851 14100 13N 1,373 505 1,382
Other transportation 7041 23,151 19861 19241 1,996] 1,901 18641 2907} 2,004
Royalties and Hcense 885 ...uiumemmumisensssassssnssssasss 19,922 20,398 1,703 1,698 1,697 1,763 1,780 1,790 1,795
Other private services 50,992 54,870 4,640 4,740 ,762 4,678 ,867 4,851 ,745
Transfers under U.S. military agency sales contracts2 108281 11413 832 801 784 802 816 841 908
U.S. Government miscellaneous services .. 861 808 56 57 60 70 70 67 50
Imports of goods and services .. 657,3081 717,402| 63,005) 61997] 61,253| 61,455| 62,460| 65205} 64,559
Goods 536,458 | 580441| 51,805( 50,886| 50,068| 50,501| 50,968| 53,511 53,717
Foods, feeds, and b g 27610 27,867 2,551 2,328 2,338 2, 2,364 2,543 2,492
Industrial supplies and Matertals .. 138,644 | 145606| 12541] 12276] 11495| 11,653| 11932| 12659} 12,71
Capital , except automoti 1342531 152,365| 13,600 13,308| 13,888| 14,121| 14,028] 14,467| 14727
Automotive vehicles, engings, 8nd PaS ... 81,7881 102,420 8,893} 8856( 8728 683] 8787| 9549] 9481
C goods (nonfood), except automoti 22657| 1340157 11,673 11,526] 11,281 | 11,502) 11,335] 11,845
Other goods 17,713 18,386 A 6861 1,710 , 1,566 1.837] 1,808
Adjustments * 3,795 ,783 | 629 789] 1120 882
Services 120,850 | 127,961 191,110 11,112] 11,185}F 10,953} 11,492| 11,774] 10,842
Travel 39,007 | 40,564 ,563 566 3,690 3,591 3720) 3930| 3344
Passenger fares 10,608| 11,416 978 972 992 9551 1,006! 1,069 1,009
Other transportation 23460] 24,502 2,140) 2,001F 2039) 1,952] 1,980 1591 2,080
Royalties and license {888 wummcrmmsmsummmsmsmasmmmmmmesmsmnin 4987 4,840 440 446 448 450 7 444 434
Other private services 266251 32,919| 2848| 2905 2889f 2861] 2926] 3,026| 2,866
Direct defense expenditures 2 13862 12,176 960 954 946 938 932 926 890
U.8. Government miscellansous services .. 2,301 2,344 182 178 181 207 216 221 219
Memoranda:
Balance. on goods -96,097 | —132,575| —12,533| -11,621| -9,115] —11,968 | —13642] ~11,446| 13,339 ~14,272] —14,020| -15,966] -14,101| -14,433 | -15,018] .
Balance on services 85713| 56850 46141 39881 4589F 4,381 3948| 4548 4757 5082 5175] 6002 5041 5079 4877].
Balance on goods aNd SBIVICES wummismmssssmsmsnsssmscsssssss ~40,384| -75725| ~7.919| -7533] -4,526| -7.830] -9,504| —6899| -8582| -9,220| -8845] -109531 -9,060] -9,354| ~10,41}.

» Praliminary.
" Revised.

1. Reflects adjustments necessary to bring the Census Bureau's component data in line with the concepts and

Digitized for FRASER
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2, Contains goods that cannot be separately identified.

definitions used to prepare BEA's international and national accounts.

Source: U.S. Department of Commerce, Bureau of Economic Analysis and Bureau of the Census
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Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios
for Manufacturing and Trade

Tables 1, 2, and 3 present quarterly and monthly constant-dollar inventories, sales, and inventory-sales ratios, respectively.
Table 4 presents quarterly fixed-weighted constant-dollar inventory-sales ratios—that is, ratios obtained by weighting detailed
industry ratios by 1987 sales. Table 5 presents quarterly and monthly inventories for manufacturing by stage of fabrication.

Table 1.—Manufacturing and Trade Inventories in Constant Dollars,
Seasonally Adjusted, End of Period
[Billions of 1987 dollars]

Table 2.—Manufacturing and Trade Sales in Constant Dollars,
Seasonally Adjusted Total at Monthly Rate
(Biliions of 1987 dollars]

1994 1994 1994 1994
] n May 1 June | July |Aug” |Sepr [Oct? [} m May | June } July” |Aug” [Sep. [Oct”
Manufacturing and trade ............. 813.8| 823.7|1 8120 8138 8195 8224| 823.7| 8254 Manufacturing and trade ............... 557.0| S§659|| S556.2| 559.6] 555.7) 5671.4f 570.7| 5728
Manufacturing 2 362.8| - 362.3] 364.7] 364.6] 363.4| 3637 Manufacturing 253.3] 257.4}| 253.2] 254.8| 251.7| 261.0] 250.5{ 2585
Durable goods 2299 231.5f| 229.8] 2209| 231.7| 2321} 231.5] 2319 Durable goods 140.7] 143.6]1 140.6f 141.8] 138.8] 1464] 145.7] 1448
Primary metals 8| 225 228 228] 228| 226] 225| 224 Primary metals 13 115 114 113 N3 17| 18 115
Fabricated metals 240! 241 239 240] 244 243] 244} 239 Fabricated metals .. 138 144 13.8] 137 139] 143] 140 138
Machinery, except electrical . 543] 548 540] 6431 54.7| 551| 648 652 Machinery, except el 320 334 3201 324| 324] 3071 343 A7
Electrical machinery .. 399 419 33.5] 39.9| 405| 4131 4191 424 Electrical machinery ... 25| 232 2285 227 229 232| 2351 236
Transportation equipment 4141 404 4201 4H4] 415 410 404| 403 Transportation equipment 33.0] 330 326] 333| 30.2|] 49| 3435 37
Motor vehicles 1.2 10 1.3] 112 1131 110 11.0] 109 Motor vehicles 283] 232 23.1] 233} 206] 249] 2420 231
L] — 302 294 308 30.2|] 3803] 309 204 294 9.7| 9.8 9.5 100 95| 10.0 9.8 9.6
Other durable goods 475 478 476| : 478 47.7) 479| 418] 477 282| 284 283] 283| 281 286 285 284
Nondurable goods ... 132.4| 1320 1329 1324] 133.0{ 1324] 1320{ 131.8 1128] 113.8 1125] 113.0] 1129] 114.6] 113.9] 1137
Food and kindred products .. 270 277 269] 2701 274} 2151 277 278 30.8] 317 306 31.3] 314 3191 3191 321
Nonfood 1054| 104.3]f 106.0] 1054 1056] 104.9] 1043] 104.0 818 821 81.9| 816} 815 827 820f 816
Paper and allied products ......... 142 139 14.2] 142] 141 1401 138; 136 Paper and allied products ... 105 107 106] 106! 106| 10.8f 107 107
Chemicals and allied products .. 324 319 326] 324) 325 822| 319 317 Chemicals and allied products . 23] 238 234] 233] 23| 87) 2371 282
Petroleum and coal products 9.6 95 100 96| 96 9.6 9.5 9.7 Petroleum and coal products 1.4 109 11.3) 114 111 108} 106 108
Rubber and plastic products 1.3 112 112 1131 11.4{ 11.4] 1121 112 Rubber and plastic 9.0 9.1 9.1 9.0 89 9.2 9.2 9.1
Other nondurable goods2 79| 978 380{ ar9] 380l 3r9] 378| 3977 Other nondurable goods2 278 279 276 214] 217 282f 219 217
Morchant wholesalers .. 2027) 2066|] 203.2|. 2027 2054] 2059 2066 207.3 Merchant wholesalers .. 144.1| 147.1|| 143.7] 144.7| 144.4] 148.6] 148.2] 149.0
Durable goods ... 129.1] 1320f 120.0] 129.4| 131.3] 131.3] 1320 1330 Durable goods ... 732F 759 733] 736| 741| T4l 166 710
Nondurable goods .. 738 746 742] 736] 741 747 746 743 Nondurable goods . 7091 .2 704] 73| 704 1.5 T8 724
Gi jes and farm p 21 229 24| 221| 218 21.8] 220f 217 Gi ies and farm p 8l 275 266 272 270} 278 277 281
Other nondurable goods .. 615 526 522 615 525] 629 626 526 Other nondurable goods 441 437 8] 439 434 437 9] 439
Retall trade 246.0] 248.7| 2494| 251.9] 253.7| 2544 Rotall wade ........covicwisisnen 161.5{| 159.3] 160.1] 150.6 161.9| 163.0| 1853
Durable goods ... 1226]| 117.4] 1186 1204 1219 1226] 1229 Durable goods .. 66.2 649] 653] 64.8] 666| 6731 69.2
Auto dealers . 59.7, 5721 578 6901 594 597 89.2 Auto dealers 367 3.4] 365] 360 369 372] 386
Other durable goods .. 9 629 602] 609] 614; 625 629 63.7 Other durable goods .. 285) 295 285( 287| 288 2971 300 307
Nondurable 130.1| 181.1|F 128.5] 130.4| 129.0] 130.0] 131.1] 131.6° Nondurable goods . 5 3 944] 9491 049] 053] 957 96.1
FOOd SIOMES wunussensmsessuessinessssseasessssseens 4] 260 251 .254% 2671 268 260 258 Food stores ....... 12| 2714 3| 272 210 274l 2ot 273
er nondurable goods 104.7; 1052|| 103.4] 104.7] 103.3] 104.2 105.ZJ 105.8 Other nondurable 67.2| 682 671} 67.7] 67.8| €82] 685 688
See footnotes to table 5. See footnotes to table 5.
Table 3.—Gonstant-Dollar Inventory-Sales Ratios for Manufacturing Table 4.—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for
and Trade, Seasonally Adjusted Manufacturing and Trade, Seasonally Adjusted
[Ratio, based on 1987 dollars] [Ratio, based on 1987 doflars]
" 1004 ( 1994 1993 1994
] 1] May | June | July" |Augr |Seps |[Octr ] 1] v | ] 1]
Manufacturing and trade 146 146 146] 145 1.48] 144 144] 144 Manufacturing and Brade ... 153 1513 1477 1451 145 14
143 141 143 142 145 1.40F 140] 1.4t Manufacturing 185( 1.53] 1471 1.45] 144 142
Durable goods 1.63] 161 163 162 1.67] 1591 159 160 Durable goods 181] 179 1701 1.69] 1.68] 166
}l';‘:{)nﬂacrzt oﬂéewlzl. ?93 13’15 %% ?gg ?% }% }% }gg Nondurable goods 1.26] 1247 122| 119 1.6 115
metals .. . . . k B . B .
glachine,y' :éhclept ol 1_;9 } 34 }gg 192 :93 1'% }% :gg Merchant wholesalers 138 137] 1377 1.35] 135 134
actrical mechin 1 178 L a0 . v Durable goods 18 179 18 17 7| 173
Transportation equi 126 122 1291 124] 138 147 119 123 ¥ ' Y ' ' Y
M:?o.} vehlcleeg i1 @ 9 “ - ‘44 P & Nondurable goods 1.00f 100 1.00 99 98 99
311 301 326 301 3.18] 300 2.2% 3.gg Retall trade 155| 154 180 149 151] 152
169 1eo) 168l 168 170 167t 168 . Durable goods 196| 1o0| 18a] 182] s3] 186
Nondurable goods 1.18] 116 1181 147 1.8} 1.16] 1.16] 116 Nondurable goods 131 1321 131 129 1.32) 131
oot e i 3| | 18| 1% 13 13| 1%
T R . k E . F
Paper and il producs 15| 130|| 13| 13a| 13| 150| 129| 125  Seefootnotes totable 5.
Chemicals and allied products .. 139 136 139 1391 140 1.36] 1.35] 1.37
Petroleum and coal products 84 88 89 84 86 88 .90 90
Rubber and plastic products 1251 1.28 1.24) 125 128 1231 1.23] 123
Other nondurable goods 2 138} 1.3 138 1.39) 137 1.34] 135 1.36
Merchant wholesalers ... 141 140 141 1.40f 1421 139 1.39] 139
Durable goods .. 177] 174 1.76] 175 w771 170F 172] 173
Nondurable goods .. 1.04) 1.05 1.06| 1.04] 1.05] 1.04] 1.04] 1.03
Groceries and fa .83 J .83 81 80 78] .801 a7
Other nondurable goods 1171 120 1.19] 118 121 1.21 120 120
Retail trade ..... 188 157 154 155 156 1.56] 188 1.54
Durable goods 182| 185 181 1.82] 1.86] 183 182 177
Auto dealel 1.57| 163 1.657] 1.88] 1.64] 1.6t 1.60] 1.53
Other durable 214] . 213 21 212] 213] 21% 209 208
Nondurable goods . 138! 1.38 1.36) 1377 136 136 137 197
Food $tores ... 93 96 92| .94 95 95 96 95
o Other nondurable goods 166 1.54 164] 1.66] 1.82] 1.83] 154 154
Digitized-for-=FRASER
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Table 5.—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1987 dollars]
1994
] 1] May Aug.” Sep.” Oct?
Materiais and suppiles

Manufacturing 1234 12435 123.3 1234 1241 124.5 1246
Durable goods 725 736 722 725 732 734 736 739
Primary metals 75 75 76 75 75 175 75 75
Fabricated metals a5 8.6 8.5 85 8.6 85 86 8.6
Machinery, except electrical 171 17.6 16.8 74 174 178 176 176
Electrical machinery 127 13.2 126 2.7 129 13.1 13.2 135
Motor vehicles 48 48 49 48 48 47 48 48
Other transportation equipment 52 52 6.2 52 83 52 52 5.1
Other durable goods ! 186 16.8 167 16.6 16.7 167 168 16.8
Nondurable goods 509 509 511 509 507 50,6 50.9 §0.7
Food and kindred products 8.3 86 82 83 8.3 8.4 86 8.7
Paper and allied product: 72 71 12 72 72 71 71 70
Chemicals and aflied prodi 110 109 114 11.0 11.0 10.9 109 10.8
Petroleum and coal prodk 27 27 28 27 26 26 27 27
Rubber and plastic products 46 46 46 46 4.8 46 46 4.5
Other nondurable goods 2 171 171 17.2 171 170 17.0 171 1790
Manufacturing 1145 1136 1139 1145 1148 1143 1136 1139
Durable goods 934 925 29 934 93.2 925 920
Primary metals 87 85 8.7 87 8.6 8.5 84
Fabricated metals 78 77 78 78 79 7.7 7.7
Machinery, except electrical 28 221 218 226 223 22.1 219
Electrical machinery 158 16.5 187 158 16.2 16,5 16.7
Oier vanspsion, i as| a1l 23| o6 ar|  ail a1

r trans ont 4 : . J . i .
Other durable gooas?qmpm 131 131 184 31 131 181 130
Nondurable goods 211 211 211 211 21.0 211 211
Food and kindred prod 3.2 33 a1 3.2 32 33 33
Paper and allied products 14 1.3 1.4 14 1.4 13 1.3
Chemicals and allied products 52 52 52 52 62 5.2 6.1
Petroleum and coal products 20 1.9 24 20 20 19 20
Rubber and plastic products 18 18 1.8 1.8 19 1.8 1.8
Other nondurable goods 75 15 74 75 75 75 .5
Manufacturing 1244 1253 125.8 1282 1253 126.0
Durable goods 64.0 65.4 64.8 65.5 654 66.0
Primary metals 6.5 65 68 65 8.5 8.5
Fabricated metals 7.7 7.7 .7 79 7 7.7
Machinery, except alectrical 14,8 151 163 150 15,1 16,7
Electrical machinery 1.3 122 13 120 122 123
e e 1

or ion men , Y 5

Other durable goods?qu " 178 18.0 178 18.1 180 179
Nondurable goods 60.4 §9.9 60.7 60.8 699 60.0
Food and kindred products 155 158 15.6 159 158 15.8
Peper and allied products 56 54 58 6.5 54 6.3
Chemicals and allied prodi 16.2 16.8 16.2 16.1 168 15.8
Petroleum and coal products 49 49 51 50 49 50
Rubber and plastic products 49 48 49 49 48 49
Other nondurable goods 2 13.3 13.2 13.4 13.4 132 132

r Revised, NoTE.—Manufacturing inventories are classified by the type of product produced by the establishment holding
» Preliminary. the inventory. Trade inventories are classified by the type of product sold by the establishment holding the inventory.

1. Includes lumber and wood products; fumiture and fixtures; stone, clay, and glass products; instruments and
related products; and miscellaneous manufacturing industries.

2. Includes tobacco

and leather products,

ducts; printing and publishing; and leather

Table 4: The I-S ratios shown in this table were obtained by weighting detailed indl
For manufacturing, 21 industries were used; for merchant whotesalers, 20 kinds of
8 kinds of business.

bien

1S rafios by 1987 sales.

Data Availability

Quarterly constant-dollar estimates for manufacturing and trade inventories, sales, and inventory-sales ratios for
1977-89 were published in the January 1993 Survey or CURRENT BUSINESS; estimates for 1990 were published in the
September 1993 SurVEY; and estimates for 1991-94 were published in the September 1994 SUrvEY. Quarterly and monthly
constant-dollar estimates for 1967-94, as well as constant-dollar manufacturing inventories by stage of fabrication, are
available on printouts, diskette, and computer tape. To order, write to the National Income and Wealth Division,
BE-54, Bureau of Economic Analysis, U.S. Department of Commerce, Washington, pc 20230. Specify Constant-Dollar
Manufacturing and Trade Inventories, Sales, and Ratios (Accession No. BEA 54-90-21-205 for printouts or BEA 54~91~
40—409 for diskette), and include a check or money order for $55.00 for printout or $20.00 for diskette, payable to the
Bureau of Economic Analysis. To order by telephone, call (202) 606-9700; MasterCard and visA are accepted.
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U.S. International Transactions,

Third Quarter 1994

By Lori A. Trawinski

(1-' HE U.S. current-account deficit increased to
$41.7 billion in the third quarter from $37.9
billion (revised) in the second (table A).! The
deficits on goods and services and on invest-
ment income both increased, while net unilateral
transfers decreased.

In the capital account, net recorded capital
inflows were $47.0 billion in the third quar-
ter, compared with $42.2 billion in the second.
Foreign acquisitions of U.S. assets rebounded,
reflecting a step-up in inflows in both foreign
official and private assets. U.S. acquisitions of
foreign assets also rebounded, reflecting a shift
to outflows in U.S. banks’ claims from large
second-quarter inflows.

1. Quarterly estimates of U.S. current- and capital-account components
are seasonally adjusted when statistically significant seasonal patterns are
present. The accompanying tables present both adjusted and unadjusted
estimates.

U.S. dollar in exchange markets

In the third quarter, the U.S. dollar depreciated
4 percent on a trade-weighted quarterly aver-
age basis against the currencies of 10 industrial
countries and 2 percent against the currencies
of 22 oECD countries plus 4 newly industrialized
countries in Asia (table B, chart 1). This decline
brings depreciation for the year to date to nearly
7 percent against the currencies of the 10 indus-
trial countries and returns the dollar to its average
level of late 1992.

The dollar continued to depreciate against the
European currencies in the third quarter, espe-
cially the German mark. Against the mark, the
dollar depreciated 6 percent, mostly in July; this
depreciation occurred against a backdrop of a
pickup in German economic growth and of con-
cern about possible increases in U.S. inflation.
In early August, the central banks of Italy and

Table A.—Summary of U.S. International Transactions
[Millions of dollars, seasonally adjusted]

o 1993 1994 January-September
Line Lines in tables 1 and 10.in which transactions are in- 1993 ﬂ
cluded are indicated in () I i il v I it e 1994 1] 1993 1904 Change:
1993-94
1| EX of goods, services, and income (1) ... 755,533| 184,968| 188,906 186,565| 195,005 194,760 202,447| 212,023 95761 560,439] 609,230 48,791
2 orchandise, excluding military (2) 111,664 113,787 111,736] 119,679| 118,018 122,683 127,817 5,134} 337,187 368,518 31,331
3 Services (3) 45,677 46,318| 46,316| 46,600 X 47,886 ;| g21{ 138211 143,547 5,336
4{ Income recaipts on investments (11) ...wecsmesssesees 113856| 27,727| 28801 28513] 28816] 20,888| 31 878 35,399 35621 85041] 97,165 12,124
§ | Imports of goods, services, and income (15) w.emummenens -827,312| 197,535 -207,308| ~206,808] —215,661| —219,899| —231,902| —-245,482| -13,680} -611,661| -697,283] 85,632
[} erchandise, excluding military (16) ............ -580,4411 -140,855| —147,514 —148,224 -152,848| -154,980| -164,316] ~172460| -8,135| —436,593| -491,746| -55,152
71 Services (1 7) -127,9611 -30,808( -31,661f -32,086 y -34,2 ~32,900 X -785 ,555( —100,805 6,250
8| Income payments on investments (25) -100.010] -25.872| -28133] —26,498] -20.408| 30,6981 -34,8687| -39,347| —4,660| -80,503] -104,733] -24,230
9 | Unilateral transfers (29) 32,1171 -7,2831 -7,2001 -7,613| -10,021f{ -7,178{ -8,451 -8,263 188 -22,006| -23,802| -1,796
10 | U.S. assets abroad, net (increase/capital outilow (-))
(33 —147,898] -12,659| -35,966] -35,651) —63,622| —48,236| -—7,031| -20,394| -13363| -84,276| -75,661 8,615
1 U.S. official reserve assets, N6t (34) ..........uccmmsersesees -1,379 -983 822 545 ~673 -59 3,537 -165] =3,702 -706 3313 4,019
12| U.S. Government assets, other than official reserve
assets, net (39) -306 488 —281 -192 -321 490 462 -118 580 15 834 819
13| US. private assets, net (43} .....ceeemsessrmensssonsosseanas -146213 -12,1641 -36,507| -34915| —62,628| —48,667| -11,030] -20,111| -0,081{ -83,586] -79,808 3,778
14 | Foreign assets in lhe Unned States,net (increase/
capnal mtlom 16,7721 61,829 719341 090,162{ 95078] 49,257| 67,439; 18,182 140,535] 2117741 71,239
15 assets net (49) 10,968 17.492| 19,260| 23962f 11,530 8925] 17,496 8671 47,719 37,9501 -9,769
16 Othef foreign -assets, net( ) . 159, 017 6,804 ¥ 62,675 66,200 83,548 40,332 A 9,611 92,8161 173,823 81,007
17 | Allocations of special drawing rights (62)
18 | Stafistical discrepancy (63) 21,086| 15,737 9,739 -8427 40471 -~14525] 43201 -5323| -1,003] 17,049] -24,168] —41,217
Memorandum:
19 | Balance on current 86COUN (70) ....ccussrmeesssssecerresersssarases -103,896| -19,850] ~25602| -27,866{ -30,587| -32,317] -37,906] —41,722] -3,816] -73,308] —111,945| -38,637

e * Revised.
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Sweden unexpectedly raised their official lend-
ing rates, sparking expectations that interest rates
in other European countries might also begin to
rise, especially if economic growth in these other
countries were to accelerate; such potential devel-
opments were viewed as having a further negative
impact on the dollar. The dollar’s decline paused
in mid-August, when the U.S. federal funds and
discount rates were raised 50 basis-points, but
then resumed. For much of September, the dol-
lar traded in a narrow range against the European
currencies.

Against the Japanese yen, the dollar depreci-
ated 4 percent in the third quarter, declining to
a new post-World War 11 low early in July. The
dollar’s decline halted in late July and early Au-
gust, partly reflecting large net sales of Japanese
securities by investors in most major countries in
July; in addition, newly available Japanese eco-
nomic data fostered the expectation that Japan’s
trade surplus would decline. The dollar traded
within a narrow range against the yen late in the
quarter.

The dollar depreciated 1 percent against the
Canadian dollar in the third quarter. The Cana-
dian dollar was buoyed by foreign demand for
Canadian financial assets, as stock and bond
prices advanced.

Against the Mexican peso, the dollar was vir-
tually unchanged. The peso appreciated against
the dollar in August, as foreigners invested heav-
ily in Mexican financial markets in advance of
the presidential election, and again later in the
quarter, as Mexico’s annual wage and price agree-
ment among business, labor, and government

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

December 1994 ¢ 31

[December 1980=100]
1993 1993 1994
n v | [ Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | April | May | June | July [ Aug. | Sept.
Trade-weighted average against 26 currencies ! ... 98.7|f 100.7|] 101.9| 103.0[ 103.3| 102.8] 101.8] 101.8] 101.4| 101.5] 99.6( 99.7( 99.1} 97.3
Trade-weighted average against 10 currencies ? 97.7|| 101.3| 102.6| 105.0{ 105.3f 106.2| 1054| 103.8| 103.8| 102.1| 100.8| 98.0f 982 969
Selected cumrencies: 3
Canada 109.0} 1108] 112.1] 1186 1147} 110.5] 110.9] 110.1] 111.3[ 1101} 1122 114.1] 1166 115.4] 115.7] 1166| 1153} 113.2
European currencies:
Belgium 11201 113.3| 11251 108.1) 101.8{1 110.1] 1127} 1145} 112.8[ 114.4| 11307 110.2] 110.5] 107.8| 1059] 102.1) 101.9} 100.7
France 127.7] 1282} 128.7} 124.8] 117.3}| 124.6] 126.4] 129.7] 128.4| 130.0] 1205 126.5| 127.7 124.6] 122.1| 117.9} 117.7} 116.3
Germany 853| 856| 6876] 845| 794l 825]| 834 865] 87.0f 886 883| 86.0| 86.4| 843]| 828) 79.7| 796) 788
ltaly 169.9| 177.4) 180.4] 171.7] 168.1] 167.2( 172.6| 178.3] 181.4; 181.4| 181.4] 178.3| 1754 169.8] 169.8] 167.2| 169.8| 167.2
Netherlands 88.3| 884} 9605{ 87.3| 820|] 853] 86.3| 89.3] 89.7) 91.4| 91.1] 89.01 80.3) 871] 854| 83| 823 813
Switzerland 829 824 815] 790| 736f] 79.6] 81.0f 84.0f 822 826| 818] 802| 807 793| 77.1| 74.3| 740| 724
United Kingdom 156.1| 167.4) 157.8] 166.1| 161.3}| 154.0| 156.3| 158.6] 157.4| 157.3] 158.7 157.4] 158.4| 156.1] 153.8] 151.8| 152.2] 149.9
Japan 503} 615| 651.3| 49.2| 472|| 503{ 51.0| 5131 523| 53.1| 506| 50.1| 49.3{ 494f 488( 46.9| 47.6( 470
2. Currencies of Belgium, Canada, France, Germany, italy, Japan, Netherlands, Sweden, S d, and United

1. Currencies of 22 OECD countries—Austraila, Austria, Belgium-Luxembourg, Canada, Denmark Finland, Francs,
Germany, Greecs, Ioeland Ireland, Haly, Japan, Netherlands, New Zealand, Norway, Portugal Spaln Sweden, Swit-
zerland, Turkey, United ?dom—plus Hong Kong, Repubhc of Korea, Smgapore. and Talwan Data: U.S. Depart-
ment of the Treasury. End-ol-month rates for months; averages of end-of-month rates for quarters.
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was renegotiated favorably for investors. The
peso declined at the end of the quarter, fol-
lowing the assassination of a high-level Mexican
Government official.

Against the currencies of the newly industrial-
ized countries in Asia, the U.S. dollar continued
to depreciate against the Singapore dollar, declin-
ing 3 percent; it also depreciated 1 percent against
the Taiwan dollar. The dollar was unchanged
against both the Hong Kong dollar and the South
Korean won.

Current Account

The $3.8 billion increase in the deficit on cur-
rent account in the third quarter was more than
accounted for by a $2.9 billion increase in the
deficit on goods and services and a $1.1 billion
increase in the deficit on investment income. Net
unilateral transfers decreased $0.2 billion.

Goods and services

The deficit on goods and services increased to
$29.5 billion in the third quarter from $26.6
billion in the second. The merchandise trade
deficit increased $3.0 billion, while the surplus on
services increased $0.1 billion.

Merchandise trade—The merchandise trade
deficit increased to $44.6 billion in the third quar-
ter from $41.6 billion in the second. Continued
strength in the U.S. economy and strengthen-
ing in several foreign economies bolstered both
export and import growth. The back-to-back
increases in the current-dollar value of exports
during the last two quarters were the largest since
the fourth quarter of 1987 and the first quar-
ter of 1988, when growth in most major foreign
economies accelerated. Import growth has been
even more dramatic: The current-dollar increases
during the last two quarters greatly exceed the
previous record of the second and third quarters
of 1992, when U.S. economic growth began to
accelerate.

Exports—Exports increased $5.1 billion, or 4
percent, to $127.8 billion in the third quarter.
Volume, measured in constant (1987) dollars, in-
creased 4 percent (table C). Most of the increase
in value was accounted for by nonagricultural
products; agricultural exports also increased.

Nonagricultural exports increased $4.4 billion,
or 4 percent, to $116.2 billion; volume also in-
creased 4 percent. The increase in value was
widespread among commodity categories, with
nonagricultural industrial supplies accounting for
nearly one-half of the increase. All commodities
within the industrial supplies category, excluding
nonmonetary gold, increased, largely reflecting
rising prices of those goods, particularly met-
als. Nonmonetary gold decreased for the third
consecutive quarter. Capital goods, excluding
civilian aircraft, continued to grow, albeit at a
slower pace than in the especially strong second
quarter. Sales of high-technology products, such
as computers and semiconductors, bolstered ex-
ports, especially to Latin America, China, and
the newly industrialized countries in Asia. Civil-
ian aircraft decreased sharply. Consumer goods
continued to rise, especially to Western Eu-
rope, Canada, and Japan. Automotive exports
also continued to rise, particularly passenger car
exports to Japan and Western Europe.

Agricultural exports increased $o.7 billion, or
7 percent, to $1..7 billion in the third quarter;
volume increased 8 percent. The increase was
mainly in grains, vegetables, fruits and nuts, and
soybeans.

Imports—Imports increased $8.1 billion, or 5
percent, to $172.5 billion in the third quarter.
Volume, measured in constant (1987) dollars,
increased 4 percent (table C). Most of the in-
crease in value was due to continued growth in
nonpetroleum imports; petroleum imports also
increased.

Nonpetroleum imports increased $5.8 billion,
or 4 percent, to $157.3 billion; volume increased

Table C.—U.S. Merchandise Trade, Current and Constant (1987) Dollars
[Balance of payments basis, millions of dollars, quarters seasonally adjusted]

Current doflars Constant (1987) doliars
1993 1994 1993 1994
1992 | 1993 1992 | 1993
! [] [l 1% | " (124 1 [l 1] v 1 (1 me
440,361] 456,866 111,664| 113,787} 111,736] 119,679 118,018] 122,683| 127,817| 420,164} 445,585] 108,133| 110,100| 109,632| 117,720] 115,926] 119,700} 124,465
44050] 43704| 10930 10905 10530| 11,339 10.934| 10.952| 11667)| 39.772| 38506| 97e8] 9824l 9237 97e7| 9is7] 9377] 10,154
396,311] 413,162| 100,734 102852 101,206| 108,340f 107,084 111,731 116,150)| 380,392} 406,989] 98,365| 100,276| 100,395| 107,953| 106,769} 110,323 114,311
536,456 589,441] 140,855] 147,514] 148,224] 152,848 154980 164315 172450 508,622| 574,807) 136,326] 142,422] 145,417| 150,722] 154,262] 161,006} 167,051
thumandprodum w 51,579] 51.475] 12750] 14305| 12:526| 11.894| 10,407 849 51,182| 56,4931 13,365| 14.435] 14,170] 14,523 14,340] 15081] 16,106
Nonpetroleum products 48487 537,966] 128,105 133,209 135,698] 140,954 1445731 161 466| 157.263 457,440] 518,304} 122,961| 127,987] 131,247| 136,199 140,122| 145,925| 150,946
* Revisad.
» Prefiminary,
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3 percent. Imports increased in all major com-
modity categories, led by capital goods and by
automotive vehicles and parts. Capital goods
reached record highs as growth in the U.S. econ-
omy continued to bolster purchases from abroad.
Imports of high-technology products increased,
particularly from Japan and China. The strength
in automotive products largely reflected increases
in passenger cars and in “other parts and ac-
cessories.” Consumer goods remained strong,
largely as a result of stepped-up purchases of
apparel and household goods from developing
countries in Asia and Latin America.

Petroleum imports increased $2.3 billion, or 18
percent, to $15.2 billion. Sharp price increases,
coupled with higher volume, contributed to the
increase. The average price per barrel increased
to $16.24 from $14.67; this second consecutive
quarterly increase followed price declines that be-
gan in 1992 and continued throughout most of
1993. The average number of barrels imported
per day increased to 10.2 million from 9.6 mil-
lion; this volume now exceeds the previous record
quarterly highs of late 1978 and early 1979, when
the economy was completing its third consecu-
tive year of exceptional growth in pr. Imports
as a percent of consumption increased to a record
high of 58 percent in the third quarter of 1994;
this ratio is slightly higher than the previous
highest quarterly ratios, which occurred in 1990
and 1993.

Balances by area—The deficit with the industrial
countries decreased to $23.1 billion in the third
quarter from $24.5 billion in the second, reflect-
ing a reduction in the deficits with Canada and
with most countries in Western Europe. These
decreases were partly offset by an increase in the
deficit with Japan and by a shift to a deficit with
the United Kingdom.

The surplus with Latin America increased,
mostly reflecting a strong increase in exports to
Mexico.

The deficit with developing countries in Asia
and Africa increased substantially to $22.9 billion
from $17.6 billion. The deficit with China in-
creased sharply, as imports from China surged;
the deficit with the newly industrialized countries
in Asia increased slightly. The deficit with mem-
bers of opEc increased, reflecting increases in
both the price and volume of petroleum imports.

Services.—The surplus on services edged up to
$15.1 billion in the third quarter from $15.0 bil-
lion in the second. Service receipts increased to
$48.8 billion from $47.9 billion; service payments

increased to $33.7 billion from $32.9 billion. For
the year to date, receipts continue to increase at a
slightly slower pace than last year, and payments
at a slightly faster pace.

Travel receipts totaled $14.6 billion, unchanged
from the second quarter. An increase in overseas
receipts was offset by a decrease in receipts from
Canada; receipts from Mexico were unchanged.
Travel payments increased to $10.5 billion from
$10.1 billion, reflecting a step-up in payments by
U.S. travelers overseas.

Passenger fare receipts decreased slightly to $4.2
billion from $4.3 billion. Passenger fare payments
were unchanged at $3.1 billion.

Other transportation receipts increased to $6.2
billion from $6.0 billion, reflecting increases
in both port expenditure and freight receipts.
Ocean port expenditures rose, reflecting increases
in import and export tonnage carried by foreign
flag vessels. Freight receipts also increased as
export volumes continued to rise. Other trans-
portation payments increased to $6.7 billion from
$6.4 billion. Exceptionally strong increases in
tonnages carried by foreign flag vessels and the
resulting rise in freight payments continued to
reflect the strong growth in total U.S. imports;
growth in U.S. imports, which began in 1992 with
recovery in the U.S. economy, accelerated this
year.

Receipts for other private services increased
slightly to $14.7 billion from $14.6 billion. Pay-
ments for other private services were unchanged
at $8.7 billion.

Transfers under U.S. military agency sales con-
tracts increased to $3.0 billion from $2.8 billion.
U.S. direct defense expenditures abroad were
unchanged at $2.6 billion.

Investment income

The deficit on investment income increased to
$3.9 billion in the third quarter from $2.8 billion
in the second. Income receipts on U.S. assets
abroad continued to increase, but were more than
offset by a larger increase in income payments on
foreign assets in the United States.

Direct investment income—Income receipts on
U.S. direct investment abroad increased sharply
to $18.1 billion in the third quarter from $15.4 bil-
lion in the second (chart 2). The step-up mainly
reflected increased earnings of nonpetroleum
affiliates, mostly in Europe and Japan, where eco-
nomic recoveries have recently picked up. This
recent strengthening has accelerated the rise in
earnings that began at the end of 1992.
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Income payments on foreign direct investment
in the United States increased to $7.8 billion from
$4.6 billion, reflecting a strong increase in earn-
ings by affiliates in all major industries. Growth
in earnings of U.S. affiliates over the past 3 years
has been largely due to rapid U.S. economic
growth and improved corporate performance as
a result of restructuring activities.

Portfolio investment income.—Income receipts on
other private investment abroad increased to
$16.4 billion in the third quarter from $15.5 billion
in the second (chart 2). The step-up was mostly
accounted for by increased income receipts on
bank claims; higher interest rates (which have
risen sharply throughout 1994) more than offset
a lower level of outstanding claims. U.S. Gov-
ernment income receipts were unchanged at $0.9
billion.

Income payments on other private investment
in the United States increased to $19.7 billion
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from $18.9 billion. Increased interest payments
on bank liabilities reflected both higher interest
rates and a higher level of outstanding lia-
bilities; payments on foreign holdings of U.S.
securities decreased. U.S. Government income
payments increased to $11.8 billion from $11.2 bil-
lion, reflecting increases in both interest rates and
holdings of U.S. Government securities.

Unilateral transfers

Net unilateral transfers were $8.3 billion in the
third quarter, compared with $8.5 billion in the
second. U.S. Government grants fell to more
normal levels from a second-quarter level that
had been boosted by debt forgiveness to Poland.
Largely offsetting that decrease was an increase in
other U.S. Government transfers, which included
a step-up in support of the United Nations’
peacekeeping operations.

SHORT-TERM ' == United States

== United Kingdom

== Germany
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Capital Account

Net recorded capital inflows were $47.0 billion in
the third quarter, compared with $42.2 billion in
the second. Acquisitions of foreign assets by U.S.
residents and of U.S. assets by foreign residents
both rebounded.

World financial markets continued to exhibit
volatility and price declines throughout most of
the third quarter. In most European countries
and Japan, rising short- and long-term interest
rates (chart 3) led to decreases in both bond and
stock prices. The U.S. stock market advanced
for most of the quarter, but declined in Septem-
ber, when U.S. bond prices also fell sharply on
renewed inflation fears; however, bond prices de-
clined less than in the second quarter. The dollar
depreciated sharply in exchange markets, mostly
in the early part of the quarter.

U.S. assets abroad

U.S. assets abroad increased $20.4 billion in the
third quarter, compared with an increase of
$7.0 billion in the second. Capital outflows re-

bounded as a result of a shift in U.S. banks’ claim;/

to outflows from inflows; this shift was partl
offset by reduced outflows for U.S. purchases of
foreign securities.

U.S. official reserve assets—U.S. official reserve
assets increased $0.2 billion in the third quarter,
in contrast to a $3.5 billion decrease in the second
(table D). The shift was largely in holdings of
foreign currencies.

Claims reported by banks—U.S. claims on for-
eigners reported by U.S. banks increased $3.5

billion in the third quarter, in contrast to a
decrease of $15.2 billion in the second.

Banks’ own claims payable in dollars decreased
$1.9 billion, in contrast to an increase of $17
billion. Interbank claims decreased $8.7 billion,
following a $16.2 billion increase. The decrease
resulted from substantial repayments of second-
quarter lending. Claims on private foreigners and
foreign public borrowers increased $6.8 billion,
in contrast to a $14.5 billion decrease; the increase
was mostly the result of lending through resale
agreements by U.S. securities dealers to private
foreigners in Caribbean finance centers and to
foreign public borrowers in Western Europe.

Banks’ domestic customers’ claims payable in
dollars increased $1.8 billion, in contrast to a de-
crease of $0.4 billion; the increase was more than
accounted for by a sharp increase in dollar de-
posits abroad. Partly offsetting the increase in
dollar deposits were decreases in negotiable and
readily transferable instruments and in foreign
commercial paper outstanding.

Banks’ own claims payable in foreign curren-
cies increased $2.7 billion, in contrast to a sharp
decrease of $17.0 billion in the second quarter.
The increase was mostly attributable to a rise in
claims on Japan.

Foreign securities.—Net U.S. purchases of foreign
securities decreased to $7.1 billion in the third
quarter from $14.0 billion in the second; U.S.
investors slowed net purchases for the fourth con-
secutive quarter, following exceptionally strong
increases that began in late 1992 and accelerated
in 1993. Net purchases of foreign stocks decreased
sharply to $s5.9 billion from $11.7 billion. Net
purchases of foreign bonds also slowed, to $1.2
billion from $2.3 billion.

Table D.—Selected Transactions with Official Agencies

[Millions of dollars]

December 1994 ® 35

1993 1994 January-September
1993 1%3?1"&3;1 Change:
l I I} v | lir lilp 1993 | 1994 1993_994
Changes in foreign official assets in the United Stetes, net (decrease ) (table 1, line
49) ... 71,6811 10,9681 17,492] 19,259} 23,962 11,630| 8925] 17,496 8571] 47,719 37,950 -9,769
Industrial countries ! 38,802 1,730| 16,057 | 10,877| 10,228} 11,667| 16,534{ 8,203 -8,331| 28,664 36404) 7,740
Members of OPEC2 3,847 45| -869) -3,194| -228i -1,674! —4,149] 3592 7,741 -3,618( —22311 1,387
Other countries 36,636] 8793 2304| 11,576} 13,963 1,637| -3,460] 5,701 8,161 22,673 3,777| 18,896
Changes in U.S. official reserve assets, net (increass —) (table 1, ling 34) ....eereecees -1379{ -983| 822 -b645| -673| 69| 3537 -165 -3,702] -706| 3,313 4019
Activity under U.S. official reciprocal currency arrangements with foreign monetary
authorities: 3
Foreign drawings, or repayments (), net
ngwlngs " i 470 470 LY[] —— ~470
Repayments —4701 —470 LTV — 470
r Revised. Beginning in January 1993, excludes Ecuador.
2 Preliminary. 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department's Exchange Stabili-

1. Westem Europe, Canada, Japan, Australia, New Zealand, and South Africa.
2. Based on data for Ecuador, Venezuels, Indonesia, and other Asian and African oil-exporting countries,
Digitized for FRASER

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

zation Fund,



36 ® December 1994

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

SURVEY OF CURRENT BUSINESS

The decrease in net purchases of foreign stocks
was more than accounted for by a shift to net
sales from net purchases in several geographic ar-
eas. The largest change was with Japan, as U.S.
investors shifted to net sales of $0.8 billion from
net purchases of $4.5 billion; falling prices in the
Japanese stock market discouraged U.S. demand
for Japanese stocks. In Latin America, a shift
to net sales of $3.4 billion from net purchases
of $1.4 billion largely reflected the liquidation
of outstanding U.S. holdings of a Panamanian
company. Partly offsetting these decreases were
a shift to net purchases from the United King-
dom and an acceleration in net purchases from
Hong Kong. New issues of foreign stock in
the United States slowed to $2.4 billion from
$3.8 billion.

Net U.S. purchases of foreign bonds slowed to
$1.2 billion from $2.3 billion. Partly offsetting the
slowdown was an increase in foreign new bond
issues in the United States—to $9.5 billion from
$7.0 billion—as U.S. interest rates remained at-
tractive compared with foreign rates; new issues
by private corporations in Western Europe ac-
counted for most of the increase. Net sales of
outstanding foreign bonds increased to $6.9 bil-
lion from $3.4 billion; net sales were widespread
by area.

Direct investment—Net capital outflows for U.S.
direct investment abroad were $9.5 billion in the
third quarter, up from $8.0 billion in the second.
The increase was largely attributable to increased
outflows of equity capital and to increased rein-
vested earnings. Net intercompany debt inflows
decreased.

Foreign assets in the United States

Foreign assets in the United States increased $67.4
billion in the third quarter, compared with an in-
crease of $49.3 billion in the second. The step-up
occurred in both the official and private accounts.

Foreign official assets—Foreign official assets in
the United States increased $17.5 billion in the
third quarter, following an increase of $8.9 bil-
lion in the second (table D). Assets of industrial
countries accounted for nearly one-half of the
third-quarter increase, but these assets increased
at a sharply slower pace than in the second quar-
ter. Assets of OPEC countries increased after
declining for five consecutive quarters. Assets
of non-oprec developing countries also increased,
largely reflecting the accumulation of assets by
several countries in Asia.

Federal Reserve Bank of St. Louis

Liabilities reported by banks—U.S. liabilities. re-
ported by U.S. banks, excluding U.S. Treasury
securities, increased $16.8 billion in the third
quarter, compared with an increase of $25.5
billion in the second. Although borrowing re-
mained strong, the amount slowed from the
exceptional pace of the first and second quarters.
The continued runup in U.S. short-term interest
rates, which was more rapid than that in most
foreign rates, was one factor that sustained the
supply of funds from abroad.

Banks’ own liabilities payable in dollars in-
creased $16.0 billion in the third quarter, com-
pared with a $35.8 billion increase in the second.
U.S.-owned banks continued to borrow from af-
filiated banks in the interbank market, partly to
finance continued strong credit demand in the
United States; however, the pace of borrowing
from abroad was significantly slower than in the
previous two quarters. Foreign-owned banks in
the United States made substantial repayments
to unaffiliated foreign banks abroad following
second-quarter borrowing, also contributing to
the quarter-to-quarter slowdown. Partly offset-
ting the slowdown was a step-up to an $8.7
billion increase in liabilities to private foreigners;
the third-quarter increase reflected borrowing
by U.S. securities dealers through repurchase
agreements.

U.S. banks’ custody liabilities payable in dollars
decreased $9.1 billion, largely reflecting a decline
in holdings of negotiable certificates of deposit
for United Kingdom residents. In the second
quarter, liabilities had increased $3.8 billion.

Banks’ own liabilities payable in foreign cur-
rencies increased $9.9 billion, in contrast to a
decrease of $14.0 billion. The increase was largely
attributable to greater borrowing from Japan.

U.S. Treasury securities—Transactions in U.S.
Treasury securities shifted to net purchases of $5.7
billion in the third quarter, following record net
sales of $7.4 billion in the second. Marketable
bonds shifted to net purchases of $9.6 billion
from net sales of $12.6 billion. In contrast, bills
and certificates shifted to net sales of $3.9 billion
from net purchases of $s5.2 billion.

Foreign demand for U.S. Treasury bonds re-
turned, as U.S. bond prices stabilized in the early
months of the quarter after falling in the second
quarter. The stability of the U.S. dollar after mid-
quarter also appeared to bolster foreign demand
for long-term dollar assets. By area, United King-
dom investors shifted to strong net purchases; in
contrast, investors from the Caribbean continued
a sell-off that began in the second quarter.
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Net sales of bills and certificates occurred in
the third quarter, as investors from the United
Kingdom, Japan, and international financial in-
stitutions shifted to net sales following strong net
purchases in the second quarter.

Other U.S. securities—Net foreign purchases of
U.S. securities other than U.S. Treasury securi-
ties increased to $14.2 billion in the third quarter
from $13.2 billion in the second. Transactions
in U.S. stocks shifted to net purchases of $1.0
billion from net sales of $1.6 billion. This shift
was partly offset by a decrease in-net foreign
purchases of U.S. corporate bonds to $9.9 bil-
lion from $11.7 billion. Foreign net purchases of
U.S. agency bonds increased to $3.2 billion from
$3.0 billion.

The shift to net foreign purchases of U.S.
stocks occurred in mid-quarter, when U.S. stock
prices advanced on corporate earnings growth
and the stability of the dollar. Most net purchases
were by Japanese investors, who were attracted
to the U.S. market partly as a result of falling
stock prices in Japan. Caribbean investors also
switched to net purchases from strong net sales.
Partly offsetting these increased purchases were a
slowdown in net purchases by Western European
investors, particularly German investors, and an
acceleration in net sales by United Kingdom
investors.

Foreign net purchases of U.S. corporate bonds
slowed to $9.9 billion from $11.7 billion. Rising
long-term interest rates, stronger-than-expected
U.S. economic growth, and inflation concerns led
to lower bond prices by the end of the quarter.
The decrease in net purchases was attributable
to a sharp slowdown by Japanese and Caribbean
investors. New issues sold abroad by U.S. cor-
porations increased to $10.3 billion from $8.7
billion, as Eurobond rates increased less rapidly
than U.S. interest rates. Straight fixed-rate bonds
continued as the most popular instrument, and
most issues had relatively short maturities. Is-
sues denominated in foreign currencies were in
high demand, particularly yen-denominated is-

December 1994

Data Availability

Current and historical data for U.S. international
transactions tables 1~10a are now available on diskette
(3%-inch, high density). In March, September, and
December, a current-period data diskette with data for
the most recent 1—2 years will be available 3 working
days after the U.S. international transactions news re-
lease. In June, a current-period diskette with data for
the most recent 3 years will be available 5-6 working
days after the news release. In late June, a historical
data diskette will be available; this diskette will include
data that begins with the earliest period available for
individual tables and that ends with the fourth quarter
of the previous year.

The diskettes can be ordered on a subscription basis,
which includes four current-period diskettes and the
historical diskette, or individually.

Subscription—Accession No. 58-94-41-001, price
$80.00 per year.

Current-period diskette—Accession No. 58—94—40—
001, price $20.00.

Historical diskette—Accession No. 58-94—-40—002,
price $20.00.

For order information, call (202) 606-9545.

sues. Issues placed through medium-term note
programs also increased.

Foreign net purchases of U.S. federally-
sponsored agency bonds increased to $3.2 billion
from $3.0 billion. Included in the net purchases
were a record $2.1 billion of new agency bonds
sold abroad, the first Euro-agency issues since
the second quarter of 1993. Several U.S. agencies
tapped the Euromarket, issuing mainly straight
fixed-rate global bonds through medium-term
note programs.

Direct investment—Net capital inflows for for-
eign direct investment in the United States were
$13.3 billion in the third quarter, up sharply from
$5.4 billion in the second. The increase was
mainly attributable to increased intercompany
debt inflows and to increased reinvested earnings.
Net equity capital inflows increased by a small
amount.
Tables 1 through 10 follow. e
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Table 1.—U.S. International Transactions
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —)* 1993 1993 1994 1993 1994
I th v | lir e ] n [\ | nr e
1 | Exports of goods, services, and Income .... 755533 189,033 185519 195656| 194,016| 203,942] 210,491 188,906 | 186,565| 195095( 194,760| 202,447| 212,023
2 Merchandlse. adjusted, excluding military? ... 456,866 115837 108,093] 120,771 18377 125032 123,895 13,787 111,736| 119,679 118018} 122,683| 127,817
3] Senice 184,811 45265] 49.462| 45721 456481 46,719| 52,062 46318] 46316| 46600] 46,854| 47,886| 48,807
4 Transfers under U.S. military agency sales contracts 4 ... 11,413 3,066 2,830 2,416 , 2812 2,970 £ 2,830 2 416 z 2812 2,970
5 Travel 57,621 14,348 17,070 13,631 12,928 14,568 17,374 14,357 14,448 14,729 14,400 14,588 14,644
6 Passenger fares 16,550 4,009 4955 3,791 3,904 4,100 5,024 4,17 4,165 4,135 4,189 4278 4,228
7 Other transportation 23,151 5,747 5,756 6,017 5720 5,994 6,331 5,781 5,692 5,907 5871 6,048 6,205
8 Royalties and license fees® 20,398 5,136 4,959 5,629 5,011 5,423 5,616 5,173 5,151 5,008 6,333 5,458 5844
9 Othsr fpnvate semces s 54,870 12,672 13,708 14,164 16,420 13, 675 4,550 13,484 13,848 14,143 14,396 14,565 14,718
10 i sarvices 808 287 184 172 207 198 287 184 172 207 147 198
1 Income receipts on U.S, assets abroad ......ememmmsmmonsinssissions 113,856 28,831 27,964 29,164 29,991 32,191 34,533 28,801 28,513 28,816 29,888 31,878 35,399
12 Direct investment receipts 575615 14855| 13862| 14,849| 15009{ 15884) 17,079 14,663| 14526} 14,4331 15032] 15443{ 18,060
13 Other rivate receipts 51,272] 12880 12664| 13,172] 13848] 15513| 16,395 12880] 12664| 13172| 13849] 15513 16,395
14 overnment receipts 5,070 1,008 1,438 143 1,132 794 1, 1,258 1,328 1211 1,007 922 944
15 Impom of goods, services, and INCOME ........ccwemmemmmsursesseisssssionin -827,312| 207,354 | -211,970 | -218,161] 211,756 | 232,069 | —250,225 || —207,308| 206,808 ~215,661| 219,899 ~231,902| -245,482
16|  Merchandise, adjusted, excluding MIRArY2 o imuemmmusissssssnnessssssssssssss -589,441 | —146,411} 150,278 | —166,622 | —150,143 | ~163,310 ~174,011|| ~147,514] 148,224 | -152,848 | -154,980| 164,315 172,450
17|  Services® -127,9611 -32,308| -34,712| -32449| -31,494| -33,650| -36383f| -31,661] -32,086| -33407| -34,220| -32,900| -33,685
18 Direct defense expenditures -12176) -3,194 2917} -2860F -2,796| -2, -2,594 -3,194| -2917| -2860f -2,796| -2635| 2,504
19 Travel -~40,564| -10,653] -12,185 ~9,704 -8,098 -11,006| -12,631 -9,801| -10043] -~10818] -11,240| -10,142] ~10451
20 P; fares -4 29021 -3N3| -277| -~2682] -3210] -3,837 2,778 2908} -2943| -3,030| 30771 -3
21 Other transportation 24502 -6.106] -6283| —6266] 5997 \ -6,833 -6,165f 61271 -6270| -6092] 63511 6672
2 Royalties and license fees® -4,8401 -1,161 -1,249) -1362| -1,589| -1,3401 -1,534 -1,174} 1228 -1,333| -1,607| -1,350| 1,507
2 Other fpnvate services® . ~32,119| -7.807| -8130] ~89%9| -8717| -8 -8,586 -7973| -8234} -8642| -8811| -B685| -B,683
24 services 2,344 -576 -634 ~541 —644 -660 ~667 -576 -634 -541 644 -660 667
25 Income payments on forelgn assets in the United States ...memmees -109,910| -28,545| -26979| -29,090{ -30,119| -35099] -39,831 -28,133| -26,498| -29.406| -30,699] -34687| -39,347
26 Direct 5,110 ~2,382 -1,042 2,016 ~2,979 —4,986 -8,276 -1,970 561 -2,332 -3,559 —4,574 -7,792
a7 Other r private p -63239| -15956) -15385| -16465| -16335| -18,892] -19,721 ~16956| -15385] -16465] -16,335] -18,892] -19,721
28 Us. G ent payments -41561| -10,207] -10,552| ~10,609| -10806} -11,221| -11,834|| -10207] -10,662] -10,609| -10805{ -11.221| -11,834
29 | Unilateral transfors, net =2,117| -6944( -7399; -i0580] -7,198| -7,905) -7,833 -T200f -7613| -10021| -7,178| -8451| -8,263
30 U S Government grants + -14620] -2,730] -3,114 —5 5911 -2371| -35800] -2,789 -2730| -3114| -6891} -2371| -3,500] -2,789
31 and other -3,785 —954 -728| -1,583 =770 6691 1,173 ~985 -986 987 -968 ~974|  -1,550
32 Prlvate remittances and other fers S -13,712] -3,260] -3,567 —3 A7l 4087 -3647] -3971 -3486| -3518f -3443| -3839 -3887( -394
33 | U.S. assets abroad, net (Increase/capital OUIOW (—)) ........ccceusssinne -147,808| -37,325] -36,790] -60,381| -40,495| -8818] -21954|] -35966| -35651] -63622| -48,236] -7,081] -20,394
% U'Séo ?gﬁcial reserve assets, net” -1.379 822 545 673 -59 3,837 -165 822 ~545 673 -69 3,537 ~165
36 Special drawing rights ~537 -166 -118 =13 -101 -108 111 ~166 -8 ~113 =101 -108 -1
37 Reserve posltlon in the Intsmational Monetary Fund ... SN —44 33 —48 -80 -3 261 273 313 —48 —80 -3 251 273
38 Foreign =797 | 675 -378 -480 45 3,394 =327 675 -378 -480 45 3,394 -327
39| .S, Government assets, other than officlal reserve assets, net ... —308 281 —192 321 490 462 -119 ~281 -192 —-321 490 462 -118
40 U.S, credits and other long—term aSSets ....uuscsmmsmsessans -6,024 -750| -1,558| 2775 =747 -088| -1,204 -850 -1.556] 2775 -747 -988| 1204
41 ega{omsnls on U.S, credits and other long~term assets®: ., . 6,026 874 1,928 1,462 1,108 1,640 1,472 874 1,928 1,462 1,108 1,640 1,472
42 reign currency holdings and L.S, short~term assets, net ... 308 ~405 ‘902 129 -190 386 —405 564 992 129 -190 6
43 U.S, private assets, net -146213] -37,866| -36,054| -69,388| —49926| -12818| -21,671 -36,507| -34,915| 62,628} -48,667]1 -11,000} -20,111
44 Direct i -57,8701 -19,034] 7,450 -19,443] -26,026 7951 -11067|] -17.676| -6311| -22,683( -24,767| -6,007{ -9,507
48 Foraign i ~119,983| -24340| -40777| -30,349| -24,605| -14,007| -7,146|| ~-24,340| -40,777 3491 -24,606| -14,007 7,146
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking .
—598 -87 4,838 303 1,941 4,264 n. -~87 4,838 —303 1,941 ,264 n.a.
47 U.S. claims reported by U.S. banks, not included elsewhere ......... 32,238 6,595 7336 9,203} -1,236| 15248 -3.458 6,505 335 —9293] -1.236] 15248| -3.458
48 | Foreign assets In the United States, net (Incrsase/capital Inflow
{ )? 230,698 52,386 72,425 89,532 94,769 49,800 68,025 51,829 71,934 90,162 95,078 49,257 67,439
49 Forelgn official assets in the United States, net 71,6681 17,492 19,268 23,962 11,530 8,925 17,496 17,492 19,269 23,962 11,630 8,925 17,486
§0 . Government 52764 6,750] 20443| 23,826 1,243 8388 17,210 501 20,443] 23,826 1,243 8388 17,210
61 0. Treasury securities® 48702 5668 19,008] 22856 1,193 6,033 15207 5668 -19,0981 22,856 1,193 6,033 ,207
52 Other 4,062 1, 345 970 50 2,366 2,003 1,082 1,345 970 50 2,366 2,003
83 Other U S. Government Habilties 11 ....uicsssssssremreensinssesssassassassnss 1 666 58 1,121 825 938 252 526 158 1,121 825 938 252 526
54 U.S. liabilities r%;orted by U S banks, not included elsewhere ..... 14,666 9485] -2,489 -56687 10,139 1,24 539 9485] -2.489 587 10,139 1,241 539
55 Other foreign official assets !2 ,685 1,099 184 —-102 -790 056 -779 1,099 184 -102 —790 -956 =778
66 Other foreign assets in the United States, Nt .....w.mimusmisussuisens 159,017 34,804] 53,166] 65570| 83,239| 40875| 50,629 34337| 52676 66200| 83548| 40,332| 49,943
57 21,366 9,426 3,460 7,463 11,654 ,956 13,880 8,869 2,969 8,083 11,963 5,413 13,294
58 U S Treasury securities 24,849 =622 3474 7,996 9260( ~7434 5,661 -622 3,474 7,996 9260 -7.434 5,661
59 U.S. securities other than U.S. Treasury SECUMIBS w.uusummmumemsmssssess 80,068| 15025| 17445| 38,008 21,288] 13,152 14,162 150251 17.445| 38,008| 21,258 13,152 14,162
60 U.S. liabilities to unaffiliated foreigners reported by U.S.
nonbanking 14,282 7,608 1,169 4,733 6,867 3,662 n.a. 7,606 1,169 4,733 5,867 3,662 na.
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... 18,452 3459| 27618 7370 352001 25539] 16,826 3458| 27,618 7370 35200] 25539| 16,826
62 | Allocations of special drawing rights . e
63 | Statistical discrepancy (sum of sbove items with sign reversed) ... 21,086 9,304| -1,785 3944| -20,338| 4,950 1,596 9,730| -8427 4,047 -14525| -4,320f 5323
63a |  Of which seasona! adjustment discrepancy 435]| -6,643 103 56,610 639} -6919
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) -132,576] -30,574 -42,186| -35861| -31,766| -38,278| ~50,116|f ~33,727| ~36,488| -33,169| -36,962| -41,632| -44,633
65 | Balance on services (lines 3 and 17) 568501 12868 14750 13,2721 14,154] 13,069| 15, 14,657] 142301 13,193] 12634| 14986 15122
66 | Balance on goods and services (lines 64 and 65) . ~75725f -17,707| -27435| -22579] -17.612| -25209 X -19070| -22,2581 -19976] -24,328| -26,646| -29,611
67 | Balance on imvestment income {lines 11 and 26) , 28 985 74 -128] -2 ¥ 668 2,015 - -811] -2,809| -3,948
68 | Balance on goods, services, and income (lines 1 al
and 67)! =71,7719| -17,420| -26451| -22,605] -17,740f -28,117| -39,734|| -18402| -20,243} -20,666| -25,139| -29,466| -33,469
69 { Unilateral net (line 29) =32,117| -6944] -7,399| -10890| -7,198| -7, —7.933 -72001 -7,618] -10021| -7,178| -8451| 8,263
70 | Balance on current account (iines 1, 15, and 29 or lines 68 and 69) 13 | -103,806| -24,364| -33,8507 -33,085] -24,938| -36023| -47,667)| -26.602y -27.856| -30,587| -32317| -37,906| -41,722
See footnotes on page 56.
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Table 2.—U.S. Merchandise Trade
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1993 1993 1994 1993 1994
| ] n [\ 1 0 e | ] ] v § i e
A | Balance of payments adjustments to Census trade data:
EXPORTS
1 | Merchandise exports, Census basis ! including reexports and including .
mititary grant shipments 485,000| 114,027] 117,914] 110,206] 122,853] 120,515] 127,354| 128,556] 113,526] 115,863] 113,939| 121,762| 120,156] 125,005] 130,478
Adjustments:
2 Private gift parcel remittances 1,220 312 304 286 318 342 322 238 312 304 286 318 342 322 238
3| Gold exports, nonmonetary 38 25 8 25
41 |Iniand U.S. freight to Canada?
5 U.8.~Canadian reconciliation adiustments, n.e.c., net®
6 handise exports f under U.S, military agency sales contracts
identified in Census documents 4 8,166 1,885 —2,045| —2,000| 2,146} -2,066] -2,139] -2471] -1,.885] —2,045{ —2,090| -2,146] -2,066] -2,139] -2,471
7 Other adjustments, net> -1278| -289] -336| -399| -254] 452 505 —453| -289 -336] -3 -264] 482 505 —453
8 | Equals: Merchandise exports, adjusted to balance of payments basis
excluding “milltary” (table 1, line 2) 456,966] 112,165] 115,837 108,003| 120,771} 118,377] 125,032] 123,805] 111,664] 113,787| 111,736] 118,679 118,018] 122,683| 127,817
IMPORTS
9 | Merchandise imports, Census basis ! (general imports) ... 580,658] 134,619} 144,544| 147,453] 154,042] 147,830] 161,958 173,170 139,344| 145,647| 145,398| 150,269| 152,667 162,963| 171,608
Adjustments:
10 Electric energy 21 21 21 21 21 21 21 21 21 21 21 21 21 21
11 {d imports, etary 6775] 1003[ 1358| 2347] 2067| 1,699 716 214 1,003| 1,358| 2347] 2,087 1699 716 214
12 intand freight in Canada? 2,7 705 690 653 720 766 776 m 705 690 653 720 766 776 773
13| U.S.~Canadian reconciliation adjustment, n.e.c., net>
14| Merchandise imports of U.S. miltary agencies identified-in Census
documents 4 -7041 180} -i77| -163] 184} -183] 144 -135| -180| -177| -163] 184} 163 -144] 136
i5 Other adjustments, net®? -140 -38 -25 -33 -4 -20 -17 ~32 38 25 ~33 —44 -20 -17 -32
16 uals: Merchandise imports, adjusted to balance of payments basis,
quxcludlnq “military” (?:blolifdllm 16) 589,441 136,130} 146,411 150,278| 156,622| 150,143} 163,310] 174,011] 140,855 147,514 148,224| 152,848; 154,080{ 164,315 172,450
B | Merchandise trade, by area and oount(‘y. adjusted to balance of
payments basis, excluding mititary:
EXPORTS
1 | Total, all countries (A-8) 456,866 112,165] 115,037} 108,003] 120,771| 118,377 125,032| 123,895] 111,664 113,787] 111,736] 119,679] 118,018] 122,683] 127,817
2 Western Europe 111,267| 29,675] 27.460f 24,906] 29,316] 28,8331 28835 26,521] 29.498| 26,930| 25709| 29,111 28,777| 28238} 27,305
3 European Union 949921 26,105 22,722] 20,931; 25234| 25210( 24,890] 23,045] 26,036| 22,2041 21,608| 25054| 25,158| 24,376} 23,722
4 Belgium and Luxembourg 9352 2331 2105) 2,161F 2,765] 2,397] 2613] 2814 2326 2,063] 2215 2,748 2395 2569 2,891
5 France 13227| 3931) 3341] 2835 3,201 3335] 3,251 8260f 93928 3275 2920 3,004] 3334 37182 3347
[ Germany?® 18439| 5,130] 4,595f 4,035] 4,679] 4,629| 4,564 4345] 6122] 4,505 4,163| 4,649] 4,622] 4,469] 4470
7 Italy 6,305 1,703] 1,760] 1,196] 1,646] 1,867 2,014 15151 1,700 4,731 1,243 6331 1,863] 1971 1,862
8 Netherlands 12,638 3529 3,104f 2,765| 3,251] 3.449] 3009] 2904 3508] 30571 2857] 3217 3430] 3041 2997
9 United Kingdom 25658 6,892] 55041 5861] 7401 7,994] 6,661 65654] 6,884 5383 6034 7357] 7,194 6514] 5815
10 er 9372| 2589] 2313} 2098] 2372} 2639] 2688 2553] 2,568] 2280| 2,178 2346 2,620] 2,640] 2,640
1" Westem Europe, excluding EC 16,285| 3,470 4,738] 3975] 4,082] 3623] 30945 3,476 3.462] 4,645 4,101 4,057} 3,619] 3.862] 3,583
12 Canada? 101,194| 24,308| 26,834] 24,130} 26922| 26,108 29,931| 27,797 24,264] 26,323| 24,866| 25,751) 26,081| 29,340 28,596
13 Japan ,684) 11,6951 11,777f 11,531] 11,681] 12,604] 12,565 13,380] 11, 11,624 11992] 11,488] 12,510 12,400| 13,882
14|  Australia, New Zealand, and South Africa1®
15 Australia 8,109| 11,9311 2035 2038] 2105 2080] 2206 2682 19299 1891] 2098 2091} 2078 2247 2757
16 Eastern Europe 6,182 1,152] 1,778} 1344] 1,908 1,155 1,388 1461 1,138] 1,780] 1407 1,867F 1,341] 1,374] 1,519
17 Latin America and Other Wastern HemiSphere .......cuemsmessississssssssssssss 78,198| 18,728 19,962 18907 20,601] 20943] 22483| 23,367] 186411 19,602| 19,530] 20,425] 20,884] 22,062 24,088
18 Brazil X 1,280 1458F 1416f 1,767] 1,684] 1,603 1918 1,288 1,426 458 1,758] 1,683] 1,573 1,970
19 Mexico 41478] 10221] 10,7431 9,796] 10,7191 11,834] 12,887| 13,062] 10,175§ 10,862] 10,117| 10,634] 11,7991 12,356 13,467
20 Venezuela 4475| 1,203] 1,149} 1,086] 1,037 993 1,023 895 1961 1,128 1,124 02 989 ,005 924
21 Other 26315] 6,015 6612] 6610 7,078] 6432| 7.264| 7.502| 5982 6496 6,831 | 6413 7128 7737
2 Other countries in Asia and Africa® 10 105,018] 24,7767 25991] 25237| 20,014] 26,662 27,533| 28,687 24,624| 25528| 26,134] 28,7321 26,544| 27,025| 29,660
23 Asia 810 95624| 22414] 23610f 23,009] 26591| 24,394] 25312| 26406] 22,304 23,164| 23,802{ 26,3541 24,313} 24,835 27,280
24 Members of OPEC 122771 3067 2938 2437 3,835 2902] 2635] 25851 3,059 2883 2,527f 3,808] 2895 2585 2672
25 China 8732| 1,919] 2| 2301] 2446 22011 2464 2533] 1,912] 2025] 2363 24321 2,199] 2425| 2621
26 Hong Kong 9,844] 2330] 2, 2,373} 2483 2,360 3,089 ,004] 2322 2611 2452] 2459] 23521 3,034] 3,102
7 Korea, Republic of 140731 32001 3,637 3581f 3665 3.822| 3,775] 4506] 3262 3476f 3,714f 3621 3801} 3,708] 4,665
28 Singapore 10,8271 2586 2,574] 2791f 2906| 2855 891 ,182] 2,554 2511} 2872f 2,890 | 2,823| 3270
29 Taiwan 15336) 3,825] 4,005 3558 4,158 4,063] 38321 3921 3,505] 4.025] 3696] 4,110 4041} 3762| 4,057
30 Africa® 10 8982 2209] 2254 2116 2323] 21841 2132| 2,116] 2248] 2239 2214] 2281] 2157| 2103] 2,209
3t Members of OPEC 1,940 §02 476 417 545 660 365 448 493 476 438 549, 362 469
32 International organizations and unallocated 224 224 2| 224 -] [P DO—
Memorands:
383 Industrial countries 8 270,662| 68,301 68,8761 63,543| 69,942] 70411{ 74,474| 71,296] 68,044| 67,634] 65631 69,353 70,232 73,055 73,483
kL3 Members of OPEC® 18,692| 4772] 4563 3940 5417] 44551 4,023| 3928] 4748] 4487 4,089 6368 4433 3952] 4,065
35 Other countries ® 167, 082] 42398) 40,610 45,1 43509| 46,535] 48,671 38,872| 41,666] 42016| 44,734] 43,351 45676| 50,269
See footnotes on page 56.
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Table 2—U.S. Merchandise Trade—Continued
[Millions of doliars]

Not seasonally adjusted Seasonally adjusted
Line 1993 1993 1994 1993 1994
I I it v | n litd i I [} [\ ! n fitp
B | Merchandise trade, by area and country, adjusted to balance of
payments basls, excluding military *—Continued:
IMPORTS
36 | Total, all countries (A-16) 589,441} 136,130| 146,411] 150,278} 156,622| 150,143| 163,310| 174,011] 140,855 147,514] 148,224 152,848| 154,980| 164,315| 172,450
37| Westen Europe 120,947] 27,348] 29966 30,310] 33323| 31,074| 33,443| 32,869 28,320| 30,193| 29,908| 32,626] 32,066| 33,649 32,672
38 European Union 102,238} 23,280| 26428 252831 28,247| 26,153| 28,482] 27,783 24,106| 25621| 24,943| 27,568] 26,989| 28,658 27,530
39 Belgium and L bourg 7058 1.841] 2400 1,307| 1,508 2,806] 2,382 1,660 1,888] 2411 1,288] 1,469f 2861 2,393 1,545
40 France 15216 3461) 3811) 3,580) 4344 3641| 4226] 4,068] 3591] 3,843] 3,548] 4,233] 3,763] 4,252 4,031
41 Germany® 28494| 6,684] 7,088 6952 7,770{ 7,066 8,008 7,840 6932 7,144} 6,850 7.568] 7307 8,059 7,769
42 ltaly 13,196 2,948y 3,135] 3,326 3,787 3,258| 8,603] 3,799] 3,089 3162 3282 3,693] 3369 3,626 3,764
43 Netherland: 8481| 15646} 1381 2717y 2837 1,577] 1565; 1,439 1,593] 1,391} 2,696 2,801| 1,629 1,575] 1,426
44 United Kingdom 21,493 48717 6586) 5241 57951 5510] 67141 6,470 50431 5628] 5,168 5683] 5689 6,179} 6,412
45 Other 8303] 1,929 20271 2941] 2208] 2295 2,558f 2,607 20000 2042F 2,107 2151] 2371] 2574} 2,583
46 Western Europe, excluding EC 18,700| 4068| 4,538) 5027| 5076f 4921] 4961 5086] 4214f 4,572] 4965| 4,958 5067] 4991 5042
47| Canada® 113,310| 27,126| 29,790 26,852| 29,542] 29,2981 33,346] 32,239| 28,052 29,995| 26,460 28,803] 30241] 33,561% 31,954
481 Japan 107,228| 25310| 25610f 27,190| 29,118] 27,942| 28,391| 30,653| 26,256] 25816| 26,795| 28,361} 28,892 28,572| 30373
49|  Australia, New Zealand, and South Africa 1©
50 Australia 3,297 799 765 897 836 725 778 863 828 770 884 815 750 783 855
51 Eastern Europe 3,524 592 880 943] 1,108 1,091 1407f 1,449 617 889 933] 1,085| 1,128] 1,416 1,436
52 Latin America and Other Westermn HemiSpherg .......imsiemmmcassssssonisnas 75,173] 17,556f 19,087| 18,730] 19,800 20,161} 21,615f 22,940| 18,109] 19,218f 18,484} 19,362] 20,778| 21,743| 22,738
53 Brazil 7479] 1,543} 1856 2123| 1957 2021] 2145 2396 1,602] 1872f 2,095 1910 2088 2,158] 2375
54 Mexico 40428 9,384f 10,283] 9,823] 10,938] 11,473} 12,191 12477 9,701] 10359] 9,689| 10,679] 11,837] 12,266 12,366
85 Venezuela 8417 2,010 2,193} 2,133 2,081| 1,759] 2101 22851 2,040f 2201] 2,114] 2,082 1,792} 2,110 2267
56 Other 18,849] 4,619] 4,755) 4,651 4.824] 4908| 5,178 ©5782| 4,766] 4,786 4,586 4,711] 5061 6209 5730
67| Other countries in Asia and Africa® 10 166,962| 37,399| 40,313 45356 42,894] 39,852 44,330] 52,998| 38,673| 40,633| 44,760 41,896| 41,135] 44,601
58 Asia810 150,280 33,567| 35966| 41,244 39,503] 36,870| 40,638 ,862| 34,772) 362701 40,687| 38,551| 38,088] 40, 48,421
69 Members of OPEC 15,734 4,096] 4,065 3,764] 3,809f 3.209| 3,839 4,681 4178f 4,083 3,723 3;750{ 3.286] 3,858 4,642
80 China 31,5401 6,133] 7357y 9543] 8507) 7.444; 8934} 11943 6378 7434] 9423] 8305 7,695 8,991 11,834
61 Hong Kong 9,583| 2031 2211 2684} 2627 2070] 2132} 2785 2,110 2232] 2648] 2563] 2141 2,145 2,760
62 Korea, Republic of 17,089 3,920f 4,309 4,565 4,295 4,183] 4,738] 5352] 4,065( 4,343] 4.498f 4,183] 4,324] 4,769] 5,303
63 Singapore 12,798] 2,790f 3,066] 3484] 3458 3341] 3733 4,046] 2895 3,004f 3437] 3372 3485| 3,757| 4,009
64 Taiwan 26006] 6741] 61501 6,697 6508 6,105 6444] 7,064 5957{ 62000 6,600 "6339 6312; 6485 7,000
65 Africa810 154451 3,786 43111 4,005 33431 2921F 3,637 4,069] 38541 4327} 3,967{ 3,297] 2985 3,664] 4,036
66 Members of OPEC ..., 8492 2,108] 2520] 2217| 1647 13401 1,966] 2077] 2,133] 2527 2200f 1.632f 1362] 1973 2061
67 International organizations and unallocated
Memoranda:
68 Industrial countries @ 347,841| 81,314] 87,000] 86,022| 93,505 89,847] 96,910] 97.461| 84213 87,648] 84,808| 91,172] 92,774 97,511 96,582
69 Members of OPEC® 32,643] 8214f 8778 8114] 7,537 6308f 79051 9,043 8351 B8811] 8,037 7444] 6440} 7941 8970
70 Other countries ® 208,957 46,602f 50,633 86,142| 55580 53,988] 59.447| 68,346| 48,291 51,05] 65379| 54,232| 55766 56,863| 66,898
BALANCE (EXCESS OF EXPORTS +)
71 | Total, all ' -132,575| -23,965| -30,574] —42,185| —35,851| —31,766| —38,278| -50,116| —29,191| 33,727| ~36,488] -33,169| —36,962| 41,632 —44,633
72 Westemn Europe —9,690[ 2227] -2,506] -54041 —4,007] -2,241] —4,608] -6,348f 1,178| -3,264| -4,199] -3415} -3,279| -5411| -5267
I European Union ~7,246| 2,825| -2,706| —4,352} -3,013| -943| -3,592| -4,738| 1,930| -3.327| -3,335{ -2,514] -1,831| -4,282| -3,808
74 Belgium and Luxembourg 2,296 490] -295 844f 1267 409 2311 1,254 438] 348 9271 1,279 466 166] 1,346
75 France -1,988 470] -470| -764] -12241 306 -974| -808 3371 568 6281 1,120 —429] -1,070| -684
76 G I —10,055| -1,554F -2,493] -2917| -3,091} -2,437] -3444| -3,495] —1,810f -2,639] -2,687] -2919] 2,685 -3,590f -3,299
n ltaly -6,891| -1,245] -1,375| -2,130| ~2,141} -1,691| ~1,589| -2,284] -1,359| 1,431} -2,041| -2,060] -1,806] -1,665f -2,202
78 Netherlands 4,158] 1,983] 1,723 38 414] 1,872 1,534 1,465 1,915 1,666 161 416 1,801] 1,466 1571
79 United Kingdom 4,165| 2,021 -82 620] 1,606 1,684 520 -816| 1,841} -245 865] 1,704| 1,505 335 597
80 Other 1,069 660 286 ~43 166 344 130 -54 568 238 68 195 249 66 &7
81 Western Europe, excluding EC —2444] 528 200 -1,052| -994| 1208 -1,016] -1610f -752 73] -864] -Q01| -—1,448] -1,129] -—1,459
82| Cenada?® -12,116| -2,818] -2,956| -2,722| -3,620] -3,190| -3,415| —4.442| -3,798] -3.672] -1,604| -3,052f -4,160| —4,211} -3,358
83| Japan -60,544| —13,615} —13,833] —15,659| —17,437] -15,338| —16,826| ~17,273| —14,676] -14,192] ~14,803| -16,873] —16,382| 16,172} —16,491
84 |  Australia, New Zealand, and South Africa 1©
85 Australia 4812 1,132 12701 1,141 1,269] 1,385 1,518 1,819 1,101 1221 1214 1.276] 1,329] 1,464 1,902
86 Eastern Europe 2,668 560 898 40 799 64 -18 12 621 891 474 172 13 45| 83
87 Latin America and Other Western HOMISPhEre .usummsmmmmmsmmssrssmsasssssasmesse 3,025 1,172 875 177 801 782 868 427 632 384 1,046) 1,063 106 319| 1,360
88 Brazil -1,549f 264 -398| -707] 190 -337) -536] —478| 314 -—446| 637 -152] 405 -585( -405
89 Mexico 1,050 837 460 28] -219 361 396 575 474 193 428 =45 =38 90 1,101
90 Venezuela -3942f -807| -1044] -1047] 1,044} -768] -1,078] -1,390f -B44| -1,073] -990; -1,036| -8O3} -1,105] -1,343
91 Other 7466] 1,396 1,857) 1,959] 2.254] 1,524{ 2,085 1,720] 1,216 1,710| 2245f 2,205 1,382| 1,919] 2,007
92| Other countries In Asla and Africa® 1© ~60,944 —12,623| —14,322| ~20,119] —13,880| ~13,200] 16,797 | —24,311] ~14,049] —15,105| ~18,626| —13,164] —14,591| —17,676 -22,862
93 ig® 10 ~54,656| -11,153| -12,356| -18,235| ~12,912| —12,476| ~15,326| ~22,456| —12,468| -13,106] —16,885| 12,197 —13,77%] —16,058} 21,141
94 Members of OPEC -3457p ~1,029] -1,127| -1,327 26] -307¢{ -1,04] -2,086| -1,119] -1,200| -1,196 58] -391) -1273] -1,970
95 China -22,808] -4,214) -5291] -7.242] -6,061| -5243| -6,470| -9,410] —4,486] -5409] ~7,060| -5873} -5496] -6,566] ~9,213
96 Hong Kong 291 299 471 311 -144 290 957 219 212 379 -196] -104 211 889 342
97 Korea, Republic of -3016] -630] -772] -984] 630 -361| -—963| -B46] -803] -B67| -784] -562| -523] 1,061 638
98 Singapore -1971] 234 -492f -693| -652| -—486| -842] -864] -341| -683] -565| 482 -598] -934| -739
99 Tawan -9,760| -2,216] -2,065] -3,139| -2,350| -2,042| -2,612] -3,143] -2462| -2,175f -2,904| -2,229] -2,271| -2,728| -2,943
100 Africa 8 10 -6463| -1,497| -2,057 -1,889] -1,020 ~737| -1,605| -1,953} -1,606| -2,088} ~1,753; -1,016] -828| -1,861] ~1,827
101 Members of OPEC ~6,652] -1,606] -2,044]| ~1,800) ~1,102] -780] -1,601] -1,620| -1,640{ -2,051] -1,762| -1,009] -813| -1,611| 1,502
102 |  Intemational organizations and unaflocated 224 224 2 224 -] [P D——
Memoranda:
108 industrial ies 3 =77,179] -13,013] —18,124| —22,479| -23,563| —19,436| ~22,436| -26,165) —16,169| —20,014] ~19,177| -21,819] -22,542] 24,4561 -23,009
104 Members of OPEC® -13951| -3442] —4,215| -4,174| -2,120f -1,863| -3,882| ~5,115] ~3,603| -4,324] -3948| -2,076| -2007| -3,989| -4,905
106 Other ies & -41,669] -7,510f ~8,235| ~15,532| 10,392} —10,479] —12912| —19,675] —9,419] -9,389] -13,363] 9,498 —12,415] —13,187] —16,629

See footnotes on page 56,
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SURVEY OF CURRENT BUSINESS December 1904 © 41
Table 2—U.S. Merchandise Trade—Continued
[Millions of dollars)
Not seasonally adjusted Seasonally adjusted
Line 1993 1993 1994 1993 1994
I 1 n v [ i 1114 [ it 1 v ! n e
C | Merchandise trade, by princ) end-use category, adjusted to balance
of payments basis, oxclud%‘l; military egory, ok
1 | Merchandise exports, balance of paymonu basls, exciuding military
(A-8) 456,866] 112,165] 115,837| 108,093| 120,771 118,377] 125,032 123,895] 111,664| 113,787| 111,736} 119,679| 118,018] 122,683 127,817
2 Agricultural prod 43,704 11,660 10,509 9,540 12,005} 11458] 10,640] 10,595] 10,930 10,905 10,530 11,339] 10,934| 10,952| 11,667
3 Nonagricultural prodi 413,162| 100,605] 105,328 98,553| 108,676 106,919 114,392( 113,300| 100,734] 102,882] 101,206( 108,340| 107,084] 111,731] 116,150
4| Foods, feeds, and beverages 40,692] 10,852 9,644] 9343 11,083] 10,273f 9,005] 9973 10237] 10,000 9,752| 10613} 9930 9461] 10422
[ Agricuttural 36,590] 9,579] 8,746 80743 10191 9211] 8281 8665 91771 91141 B8761f 9538 89321 8545) 9,343
6 Grams and preparations 14401f 3913] 3570 3,704f 3814 3484 2898] 3,055 3 8031 3622 3204] 37721 3388 2944 3,163
7 Wheat 4904] 1,355| 1.239F 19120 1,198] 1,093 895 1,030f 1,388) 12391 1,112} 1,198] 1,093 895] 1,030
8 Corn 46881 1,357 1.182f 1,003 1,376] 1,078 848 956) 1,157] 1,152f 1,003 1,376] 1,078 848 956
9 Soyb 4,5941 1,637 778 695] 1,484 1,400 639 654 1 204 1,186y  1,130) 1,126 1,034 907) 1,079
10 Meat products and poultry 4,561 o83 1180] 11s6] 1236| 1a71| 1308] 1370| vo2| 172l tis0] vae7| 26| 1208|139
1 Vegetables, fruits, nuts, and preparatnons ............................................... 6,698] 1522 1,737} 15613 1878] 1,650] 1.832| 4,786f 1,577] 1,686 4,727} 1,708] 17301 1,778 1,971
12 Other agricultural foods feads, and g 6,336] 1518] 1481 1,668 1,779] 1,506] 1.606] 1,791 1,561 1,499 1,550] 1,736] 1,544] 1623] 1,771
13 Nona?‘ncultural (fish, distilled beverages, etc.) 41021 1,073 898 1,269 862 1,062 814 1,308] 1,060 9761 991} 1,075 998 918l 1,079
14 Fish and shelifish 3,210 867 &N 1,035 637 847 582 ,088 853 749 757 851 784 683 859
15|  industrial supplies and materials 11,871] 27,309| 28,279 27,267| 28,926f 28,457| 29,963] 30815 27,357] 27,682] 27,693| 29,139| 28,351 29,370 31,369
18 Agricuttural 6868 1911] 1693] 1.414] 1850 23181 2202; 1,883| 1,694] 1734| 1701] 1,739] 1947] 2350) 2,261
17 Raw cotton 1,576 486, 395 278 a7 562 796 531 358 399 411 408, 441 826, 763
18 Tobacco, unmanufactured 1,294 352 393 235 314 350 406 184 324 335 356 280 326 342 287
19 Hides and skins, including furskins 1207 330) 332 326 309 366 372 406 308, 329 331 329 344 369 408
20 Other agricultural industrial supplies 2 701 743 573 575 810 883 718 762 704 671 604 72 836 813 802
21 Nonagricultural 105,003 25488 26,586 25853| 27,076] 26,276 27,671| 28,932| 25663) 259481 25992| 27.400) 26,404] 27,020] 29,108
22 Energy productt 12,713| 3.262] 3,393] 2930 3,128 2671 2816 3,194] 37339] 3,396] 28821 3,006) 2725 2825 3,148
23 Fuels and lubricants 11 12,671] 3,223] 3341] 2901 5l 2,655) 2801 3174 ,300 ,345 ,853 3 073f 27087 2810] 3,128
24 Coal and related fuels 3,644 927 971 893 765 850 9271 1,004 974 845 821 818 859 882
25 Petroleum and product 7502 1,817 1988] 1,762 1,945 1,580 1,617] 11,7468 1817] 1988 1,782] 1 945 1890 1617 1,745
26 Paper and paper base stocks 84831 2209 2136] 20491 2089] 2370 2412] 2671] 2176 2087] 2074] 2,146 2,154] 2357| 2669
2 Textile supplies and related materials 69991 1720 1.804] 1701} 1,774] 1,835] 20441 2079) 1,724 h¢ 1,747 1,784] 1,836 19771 2,132
28 Chemicals, excludin di 30082 7511 7664; 7.361) 7546} 7917] 8764 9,052| 7502 7434f 7432] 7,714] 7,888 85221 9,157
] Building materials, except metals 8,751 2,148 24231 2,101} 2078] 2,057 2216] 2279f 2,194] 2,298} 2,148 2,110 2,085 2,102f 2328
30 Other nonmetals 10,762 2624 2,748] 2720) 2660] 25800 2957 3070 2,640 2679 ,705]  2,728|  2,803] 2,889 3,064
31 Metals and nonmetalic products 27223| 6013] 6418] 6991] 7801] 6826 6462] 6587] 6088 6310 7,003 7.822|] 6903] 6348 6610
32 Steelmaking materials 1,774 339 465: 49 479 383 453 500 396 412 486 480 448 403 497
33 Iron and steel products 3,669 949 944 900 878, 904 972 990 950 944 899 876, 904 972, 990
kL) metals 14,648] 3056] 3.213] 3788 4.591] 3,623F 2931 2974 3,086 3.213] 3788 4,501] 3.623) 2932 2974
35 N etary gold 9147| 1,594] 1887 2382; 3284] 2338} 1433] 1,055] 1,594 1,887| 2382] 3284 2338 1433 1,156
36 Other precious metals 894 230 2% 215 223 224, 226 267, 230 226 215 223 224 228 267
k14 Other nonf metals 4607| 1232 11000 1,191] 1,084 1,061 1,272] 1)882| 1232] 1,00 1,191 1,084 1,061] 1273] 1,882
38 Other metals and NONMELAlic PrOJUCES werwsumssremsmssressssssssesssssssssessos 7a32| vess| 1706| 1812| 1.855] 1916] 208 2123| 1ess| 1.741] 1830 +1ie75| 1928 0417 2,149
39| Capital goods, except automotive 182,218| 44,365] 46,112] 43,144 48,597| 48,731 51,407| 51,053] 44,242| 45805 44,073 48,098; 48,669] 51,068] 51,876
40 Machinery, except 148,004| 35697| 36,624| 36,168 39,545 039,838] 42.432| 43,538| 35531| 36,306 37,061| 39,146] 39,731| 42,087| 44,310
4 Electric generatin machmefy electric apparaxus. and parts . 16959 42071 4239] 4,132) 4381) 4.476] 49 5 4204 4188) 4,208 4361] 4471 4906) 5,123
42 Nonelectric, including parts and attachments ....... 1.490| 32385 32:036] 35164 35362| 37.468| 38.498| 31:327| 32,118 a2845| 34785| 35260 87.181| 39,187
43 Ol dnlhng mining, and oonstrudlon machlnery 2377 2407 ,304]  2,377] 2270 2,578 2734 2,384 2,368 2327 2386 2276 ,536 ,753
44 Industrial englnes, pumps, an 1,833] 1,879] 1,776 208 2077| 2285] 2310 1,833 1,879] 1.776] 2018] 2077] 2285 2310
45 Machine tools and metalworlang machinery ... 828 892 919 974 983 1471] 1,102 828 892 919 974 983 1171 1,102
46 Measurlng, tesilng. and control 1607] 1,805 1,700 1,835 1,852 1.984] 1,963] 1,713 1,766 1,761 1,807) 1,865 1,927] 2,034
47 Other industrial, agricultural, and service industry machinery e813] 7300 7078| 73s9| 7205 8075 8276 esea| 704s| 7220 7442l 7340 780t| 8eE7
48 Computers, peripherals, and parts 207] 7,326] 6958 6967] 8076] 7974| 7852 7993] 7218 7082 7374] 7.643] 7.826] 7.985( 8,446
49 19,122] 4457] 4,625 4,938 5,102| 5864 6,022 6393 4436) 4,598] 4929 5150F 58631 6,007| 6326
50 Telecommunications equipment 13614) 2902] 3258 3251| 4,103| 3,596] 4,048 4202| 2888] 3278 3299] 4048] 3661 4061 4210
51 Other office and business machines .. 2,381 596 685 670 630 683 613 614 600 877 590 614 586 604 636
52 Scientific, hospital, and medical equip t and parts 10,569 2661F 2676] 2542| 2,690] 2868] 2839 2821 2583 2642] 2660] 2694} 2,783 2,804 2,933
63 Civilian aircraft, engines, parts 32678] 8247] 9,000 6623] 8718] 8515 88511 7,107] 8290 9101 6,669 8618 8560 8517] 7,158
54 Civilian aircraft, complete, all types 0,144] 5105} 5902| 3,615] 5522| 5373] 6319 3942 5105 5902| 3,615 6522 5373 5319 3,942
5§ Other transportation equipment 506 42 398 353 334 378 464, 408 421 398 353 334 378 484 408
66  Automotive vehicles, engines, and parts 52,406] 12,906] 14,405 11,092] 14,003] 13560] 15369 12,730] 12,880] 13,183| 12,587| 13,748| 13,576 13,971] 14,495
57 To Canada 28005; 6,791} 7.940| ©6938] 7336| 7,183] 8748 6,769 6,787 7,016] 6864 7338 7234 7651 7,766
Passenger cars. new and used 6434] 14511 2014 1,080] 1,910] 1962 2,360 1.462] 15371 1,669f 1418 1.810| 2073] 1810 1,950
59 Trucks, buses, and special PUrPOSE VBRICIES uumwcrmssmsmsmmmmmmsssssssssns 3,255 653 800 726| 1,076 9561  1,284] 1,015 688 7064 g24| 10371 108l 1,121 1,145
60 Engines and engine parts 4,110 1,047 1,136 955 972 799 954 774 1,00 1,021 1,045 994 805 857 830
61 Other parts and accesories 14,206| 3,640] 3990] 3,198] 3378 3.466] 4170 8518 3512] 3620 35771 3497F 37338 3762 3841
62 To other areas 24401] 6,115 6465 5154] 6,667] 6377 6621 5961 6,003 6,167| 5733] 6408 6,342| 6320] 6,729
63 Passenger cars, new and used 8,069] 2,102) 2233] 1,481] 2253 2172 2325| 1950 2026 2063 1,995] 1,985 2,100 2,152| 2,651
64 Trucks, buses, and SPECial PULPOS VBHICIES .uuvvvvsusmsensssssesssssssssssessses 2,513 619 733 504 657, 644 544 467 621 734 5041 654 647 545 485
65 Englnes and engine parts 2,115 530 642 490 663 578 647 602 638 621 501 565 582 623 617
66 Other parts and accesories 11,704] 2864] 2957] 2679 3204 2983] 3,105 2942| 2908] 2849 2733 3214] 3,013 3,000 299
67 | Consumer goods (nonfood), EXCEPt AUIOMOUVE wwvveummessscsssssssssssssessassmesnsssss 54,655 13,147| 13,679| 13,520] 14,309| 13,752| 14,831| 15,149] 13,210] 13,418| 13,795 14,232] 13,849] 14,578] 15,367
68 Consumer nondurable goods, MANUIACKUNED w...cesmcsomomummmmmmssessesssss 259861 6,182] 6,353] 6,591] 6,060 6513 7007| 7.711] 6.264] 6,246 6618 6,858] 6,634] 6895 7,680
69 Medical, dental, and pharmaceutical edprepamtnons, including vitamins .. 6587 1627 ese| veas| veeo| 6s8| 1734| v7et| 1594l 1so7| ves7| 1700) tiere] vies2| 1821
70 Consumer durable 900ds, manufactur 26581| 6443 6779 6458 6901 6869 7.186| 6851 6435| 6638| 6688 6820 6665 7 085) 7,074
n Household and Kitchen appliances and other household goods 10748 2616| 2745| 25509| 2788| 2700 2970| 2862| 2584| 2685| 2717] 2792 27ss| 2882 2977
72 Unmanufactured consumer goods (gem stones, nursery stock) .. 2,088 547 47 548 §70 638 587 511 534 489 554 560 628 603
73§ Expors, nec. 15,024; 3,696] 3718 38727| 3,883 3604] 4367 4175 3,738] 3600 3.826{ 3851] 3643 42350 4208
See footnotes on page 6.
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42 o December 1994 SURVEY OF CURRENT BUSINESS
Table 2—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1993 1993 1994 1993 1994
| I It v ! - e I ] 1 1\ ! i e
C | Merchandise trade, by princlpal end-use category, adjusted to balance
of payments hasls, oxt;ludp ing mllltary—-Contmue'
74 | Merchandise imports, balance of payments basls, excluding military
(A-16) 589,441 136,130] 146,411] 150,278| 156,622| 150,143| 163,310 174,011} 140,855| 147,514} 148,224| 152,848| 154,980| 164,315] 172,450
75 Petrol and products 7 51,475] 12,595) 14,260| 12,6321 11,988| 10,250] 12,798 15,306] 12,750{ 14,305| 92,526| 11,894F 10,407 12,849} 15,187
76 lonpetroleum products 637,966] 123,635] 132,151 137,646| 144,634 139,803 150,512] 158,706 128,105] 133,200] 135,698 140,954] 144,573| 151,466} 167,263
7 Foods, feeds, and b 27,866 6728] 6896] 6803 7439 7.289| 7664 7.803] 6,796 6855 6,997| 7,218] 7346 7615 8,044
78 Agricuttural 19,828 5052] 4959 4,692 5125 6380 5538 5397] 4,934 4,888 4945 5061 6252] 5463] 5678
79 Coffee, cocoa, and sugar 2,431 701 586 574 570 643 601 1,085 701 586 574 570 643 601 1,085
80 Green coffee 1,382 413 308 306 355 379 362 746 413 308 306 355 379 362 748
81 Meat products and poultry 42571 1,086] 1,067| 1,089 1,045 1022 1,061 943] 1,086 1,067] 11,0591 1,045 1,022] 1,061 943
82 Vegetables, fruits, nuts, and prep: 5560 1,688] 1457} 1,144 1270 1,788] 1,591 1,155 385 1,378 1,433 . 1,463} 1512] 1,463
83 Wine and related products 1,944 368 510 499 867 4an 562 867 458 493 493 500 612 631 663
84 Other agricultural foods, feeds, and b g 5638 1,210 1,339] 1417 1672 1,517| 1,733] 1,677) 1,304] 1,364] 1,387| 1,583] 1613} 1,758] 1,654
85 Nona%ncultural {fish, distilled b ges, etc) 8,038 1,676] 1,937} 2111] 2314f 1,909 2,126] 2406 1,862 1,967) 2,052 2,157|. 2,094 2,152] 2,366
86 Fish and shelifish 5900 1,287] 1421] 1502| 1,690] 1439 1,586] 1,798 11,3941 1,416 1,456] 1,635 1,540 f 1,766
87 Whiskey and other aicoholic DOVEIages ....wwmmmumemsemmsmmsmsmsmsassossnss 1,787 302 408 501 526 357 415 487 381 443 490 423 442 444 478
88| Industrial supplies and materials 152,435| 350943 39,551] 38,597| 38,344 87,7291 40,936 43564| 36,210 39,258} 38,573 38,394| 37,962| 40,670f 43,659
8% Agricuitural 4557 1,217¢  1,225] 1,063 082 1,214 1,148 1,059] 1,206] 1,220| 1,075| 1,056F 1202] 1,042) 1,073
%0 147878| 94726| 38306| 37.534| 37.202| 26515 20788 ,505§ 35,004| 38,038| 37,498 37,338[ 36,760| 39,528| 42,586
91 Energy products §7,390] 14,013; 15639] 14,162] 13,576| 12,076] 14,506 16,910] 14,070] 16747| 14,82] 13,3911 12,129 14641 16913
92 Fuels and | i 56.645| 13853] 15495 13944 13383| 11797| 14258| 16648| 13911| 15602| 13964] 13168 11,850 14393| 16.651
93 Paper and paper base stocks 83191 2,123] 2151 2049 1,996 1954] 2076] 2321 2153 2,47] 2,031] 1988 1,989] 2070] 2,296
94 Textile supplies and related materlals 7,550f 1,776] 1,993 1,929 1,852] 1,892 070 2,115 822] 1936] 1911 1.881] 1,943] 2007) 2300
95 Chemicals, excluding medicinals 18,081 4,545| 4.632| 4,399] 4,505] 5,158] 50254 5206] 4,448 4528 4,487] 4,618] 4986 5,166] 5482
9 Building materials, except metals 556] 2,443 2,603 5850 2925| 2,933] 3267] 3.279] 2496 2463] 2508 3,089 2992 31| 3223
97 Other nonmetals 10,330] 2379] 2,569| 2,699 683 2543) 2749 25864 2446 2623 2674 2687 2608 ,703] 2,853
98 Metals and nonmetallic p 35652| 7447| 8739| 9711| o785| o950| o98e6| 9720| 7.569] 8694f 9705 9684 10,113 9830 9719
99 Steeimaking materlals 1,840 374 456 472 538 602 586 615 460 423 446 511 615 640 683
100 Iron and steel 11,7611 2)504] 2819] 3048 3380 3618 3912 4,182 2523| 2832] 3,063 3,333 3,650 3,9565¢ 4,200
101 metals 18,128 3,826] 4471 5217| 4814 4749 4,136] 3638] 3630[ 4471 5214] 4,813 746  4,136] 3,635
102 Nonmonetary gold 8g21] 1,334] 2101] 2890 2496 2197 1,169 707] 1,334 2,301| 2,890] 2,496] 2,198 1,168 707
103 Other precious metals 1,823 422 452 480 489 465 827 493 422 452 460 489 465 527 492
104 Bauxite and aluminum 3,568 837 890 939 92 1,40] 1,244 1,279 839 891 937 921 1,137 1.244] 1,278
106 her metals 3896 1.033] 1,028 928 907 947 1,96] 1,159] 1,035( 1,027 927 907 46| 1,197] 1,158
106 Other metalic and nonmetahc PIOGUCES coosvsmancrsssmasssrmsorssssssssoossnsanse 3,933 943 993 974| 1,023 1,000 1.282] 1,285 956 968 982f 10211 1,102 199] 1,301
107 |  Capital goods, except 162,366| 34,725| 387,662| 38,469 41,510] 41,489} d44,842| 47,174| 35720] 37,619) 38,230| 40,797) 42,616] 44,740 46,995
108 Machinery, excapt consumer~type 140,022 31,784] 34442 35671| 38,126| 38,364| 41402] 44,1211 32,779] 34399 35432| 37412] 894811 41,300 43942
109 Electric generat machinery, electric apparatus and parts 4, 42971 4,427| 4,642] 4,460 ,927) 5203 4,182] 4,236] 4419 ,6831  4,599] 4,855 ,206
110 Nonelectric, including parts and attachments 30,145| 31,244] 33,4831 33,804] 36.475] 38,918 28,597] 30,163 81,013] 32,829] 34,882| 36,445 38,736
i Oil driling, mining, and oons1ruot|on machmery 1,079 979 9851 1,2481  1,426] 1,296 8671 1,01 991| 1,436 1,250 1,335 309
112 Industrial engines, pumps, an 1,043 1,022 1,080 13101 147 1,489 956 1,021 1,085] 1,082] 1,277 1,441 1,616
13 Machine tools and metaiworkm machinery . 1073| 1,000} 1138 1.220] 1.284| 1,256] 1,045] 1,074 1,007} 1.337] 1,222 1,285] 1,255
114 Measuring, tasting, and control instruments .. 940 926 1,025 1,088 1,138 1,167 898 953 943 9831 1,078 1,50} 1,192
118 Other industrial, agricultural, and service mdustry machinery . 26 149 6,040] 6,729 6,543] 6,837| 7.449] 7970 80751 6,085 6568] 6,666 6840 7519 7,750) 8223
116 Computers, penpherals, and parts 38,027 8.501F 9,088] 9896 10,542] 9,934| 10867f 11,966 8964 9.279] 9,718 10,066] 10,440[ 11,085 11,779
117 4,382 4,757 4,987 5356] 6,701 6,031] 6,783 4,459] 4,668] 4,916 6440 ,766] 59281 6,762
118 Teleeommumcailons i t 2,500F 27341 2953] 3,083 3,158 3,332| 3,745 2683] 2,829f 28731 2,891 3413} 3448 3622
119 Other office and business machines 1,2005 1,283 A46] 14861 1465] 1822 1,596 1,232] 1,320F 1424 1,439] 1,505| 1,566] 1,569
120 Scientific, hospital, and medical equip 1,329] 14191 1483 1,578 1,341 1,434| 1,545 1408] 1,442} 1441 1,615 1,412] 1,457 1,508
121 Transportation equipment, except automotive .. 29411 32201 2,798] 3,386] 13,1350 3440 3,083] 29411 32207 27081 33860 3,135 34401 3,083
1 Civilian aircraft, engines, parts 2645 2,931 26070 3,082] 2822 3078 2463 2645 2 9311 2,607] 3002| 2822 3078 2463
123 Civilian aircraft, complete, all types 729 1,001 858f 1,212 99| 1,070 654 720 1,001 8s8| 1,212 996! 1,070 654
124 Automotive vehicles, engines, and parts 102,421| 24,716 26,058] 23,419] 28,228| 26,765) 29,946] 28,247| 25,159] 25416] 25,370| 26,476| 27,020{ 29,125| 30,851
125 From Canada 37,334| 8943| 10,155] 82305 9931f 8925 11,449] 9.856] 9,284] 9.219] 9,327| 9,504} 9,233 10,303] 11,054
126 Passenger cars, new and used 18,268 4,133] 4,918] 4,209] 5008) 3928] 6217] 5408] 4,400] 4,357 4810 4701) 4211 5471 6121
127 Trucks, buses, and spacial PUrPOSE VBNICIBS wwuumummssssssmssssmsmusssusmmaseass 8,745 2254 2452| 1,850] 2,180] 1,989 2236] 1,961} 2342 2314] 2022 2067] 2039 2085 2168
128 Engmes and engine parts 1,931 446 525 21 539 550 532 407, 452 470 465 544 559 478 447
129 Other parts and 8390 2110 2260] 1,816] 2204] 2458 2464] 2080 2000 2078] 2030 2,192) 2424 2,269] 2318
130 From other areas 65,087| 15773 15903 15114] 18,297] 17,840| 18,497 18391| 15875] 16,197] 16,043 16,9721 17,787| 18,822] 19,797
131 Passenger cars, new and used 339701 8239 8077 6381 10,016 ,965] 9,425 ,097 292 532 4 8,751] 89191 9.944] 10,188
132 Trucks, buses, and special PurpoS8 VBHICIBS ww..uuummmmmmsessmssssssssrsssssss 2477 658 658 850 611 646 708) 813 669 679 560 579 641 728 843
133 Engines and engme parts 6,790 1575 1.682f 1,634] 1,899] 2038 2032| 2311| 1,581} 1,642] 1678 1889 2037| 1980 2187
134 Other parts and ac | 5301 65486 5202] 6771 6,190] 6334 6,370] 6343} 5344 5410 ,753] 6,190} 6,170} 6,579
1351 Consumer goods (nonfood), except automotive ... 134,015] 29,263| 31,058] 38,084| 35610] 31,282 33,875] 41,446 32204| 33,174| 34,156) 34.481%F 34,440| 36,120 37,139
13 Consumer nondurable goods, manufactured ... 63,174 14,179] 14,996 18,355 15,644| 15172 15841 19,991f 16,135| 15,884| 16,150 ,005 16,234| 16,756] 17,565
137 Tenxtile apparel and household goods, except nigs 81671 7,47| 7204] 9602 7.628] 7456 7.552] 10,771] 7,648 ,006] 8,005 79211 8028 8290 9,086
138 Footwear of leather, rubber, and other matenals ,402|  1,870]  2,001| 2478 2023] 2,096f 2246f 2612 1,976] 2,026 2,977] 2,123] 22177 2344] 2,286
139 Consumer durable goods, manufactured 63,768 13,204| 14,528| 17,900f 18,136| 14,157] 16,110] 19,521} 15,249] 15661 16,275 16,693| 16,318 17,285 17,717
140 Household and kitchen appliances and other household goods . 22475] 4,824 ,528] 6,220 903] 6381 6,161] 7,068 5287 5811 7! 6871 ,892]  6,233] 6,510
141 Toys, shooting, and sporting goads, including bicycles ... 12425) 2410 2,586 3,720F 3,700 2330) 2,731 3,744] 3,045 2989] 3.248] 3,143| 2927| 3,148) 3,248
142 Telovision an 2531 1,575]  1,831] 2339 2,508] 1,768] 1,956] 2692 1,900 ,064 ,143] 2,146 1291 2202) 243
143 Radio and stareo equlpment including records, tapes, and disks 7.0821 1,345] 1614] 2020] 2103 1610 1915 2472) 16221 1,748 18091 1,903] 1939 2061 2192
144 Unmanutactured consumer goods (gemstones, nursery stock) 7073 1,880 534 1,829] 1,830 1,953 1,924 934 1,820 6| 1731 1883 888  2,080§ 1,857
145 | imports, n.e.c., and U.S. goods returned 20,338; 4,755| 5,186] 4,908| 5491] 5589y 6,047] 8777 4,766 5192 4,808] 5482| 6596 6,045f 6,762
146 1 US. goods retumed ,344] 2,858 3,009] 2975 3.412] 3569] 3,846] 3567 2864 3,304f 2970] 3.406f 3,569| 3,845 556
147 Other producrs including balance of payments adjustments not Included
above (minimum value shipments and miscellaneous imports) ... 7994] 1,897) 2087 1931 2079{ 20207 2201 2210F 1,902| 2088 1,928 2,076 20271 2200 2207
Ses footnotes on page 56.
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SURVEY OF CURRENT BUSINESS December 1994 © 43
Table 3.—Private Service Transactions
[Millions of dollars}
Not seasonally adjusted Seasonally adjusted
Line 1993 1993 1994 1993 1994
1 I [} W 1 i e | ] ] v | nr li#

1 | Exports of private services .. 172,590] 41,098] 41,913] 46,448 43,133 42,983| 43,760 48,694] 42311] 42,966] 43,301 44,0120 44,180F 44,927 45,638
2 Trave! (table 1, line 5) 57,621 12,673 14,3481 17070 13,531 12,928] 14,568] 17,374] 14,089] 14357| 14,446] 14,729] 14400] 14,5881 14,644
3 Passenger fares (table 1, line 6) 16,550 3,794 4,009 4,955, 3,791 3,904 4,100 5,024/ 080 417 ,165 4,135 4,189 4,278 4,228
4 Other transportation (table 1, line 7) 23,151 5,631 6,747 5,756 6,017 5,720 5,994 6,331 6,771 5781 6,692 6,907 5871 6,048 6,205
8§ Freight 7,559 1,858 1,896 1,844 1,960 1,911 2,066 2,111 1,858 1,896 1,844 1,960, 1,911 2,068 2,111
6 Port services 14,467 3,489 3,572 3,633 3,774 3,511 3,630, 3,822 3,629 3,606 3,569 3,663 3,662 3,684 3,796
7 Other 1,125 284 219 279 283 297 298 298 284 279 279 283 297 298 298
8 Royalties and license fees {table 1, line 8) 20,398 4,674 5,136 4,959 6,629 5,011 6,423 5,616 4,976 5173 5,151 5,098 5,333 5,458 5,844
9 Affiliated, 15,974 3,611 4,045 3,839 4478 3,830 4,220 4,398 3,914 ,082 4,030 3,948 4,183 4,254 4,825
10 U.S. parents’ recsipts . 15,158, ,463 3,842 3,668 4,185 3617 3,970 4,111 3,765 3,859 3,828 3717 3,926 3,982 4,289
" U.S. affiliates’ recsipts 816 148 203 1 293 213 250 287 159 223 202 231 227 272 336
12 Unaffiliated 4,424 1,062 1,091 1,121 1,150 1,180 1,203 1,218 1,062 1,001 1,121 1,150 1,180 1,203 1,218
13 Industrial processes 2,755 667 683 697 709 21 729 734 667 683 697 708 721 728 734
14 Other? 1,669/ 385 409 424 441 460 474 484 395 409 424 441 460 474 484
15 Other Frlvaie services {table 1, line 9) 84,8701 14,326] 12672] 13,708] 14,164] 15420f 13675] 14,550 13,395] 13,484] 13848F 14,143] 14,396 14,555 14,718
16 Affiliated services, 15,981 3,885 4,012 3,827 4,259 3,821 4,176 4,059 ,028 4,023 3,948 ,983 4,061 4,193, 4,204
17 U.S. parents’ receipts . 10,497 508 2,566 2,585 2841 2,495 2,597 2,507 ,599 2,566 2,630 2,703 2,583 2,601 2,550
18 U.S. affiliates’ receipts ,484 1,379 1,446 1,242 1,418 1,426 1,579 1,562 1,428 1,457 1,318, 1,280 1,478 1,592 1,654
19 Unaffiliated services 38,888 10,441 8,660 9,881 9905 11,499 ,499] 10,491 9,367 ,461 9,900f 10,160] 10,335 10,361 10,514
20 Education ,830 2,737 879 1,764 1,461 2979 942 1,940 1,662, 1,679 1,782 1,706 1,814 1,804 1,963
21 Financial services 6,618 1,488 1,530/ 1,658 1,842 1,801 1,779 , 1,488 1,530 1,659 1,842 1,801 1,779 1,732
22 Insurance, net 1,519 383 376 392 398 397 398 396 353 376 392 398 397 3% 396
23 Premiums d 5,719 1,422 1,423 1,431 1,444 1,464 1,479 1,489 1422 1,423 1,431 1,444 1,464 1,479 1,489
24 Losses paid ,200 1,069 1,047 1,039 1,048 1,067 1,083 1,093 1,069 1,047 1,039 1,046 1,06 1,083 ,093
25 Telecommunications 3,224 mn 799 817 830 839 6 850 77 799 817 830 839 846 850
26 Business, professional, and technical services 132891  3.219] 3253] 3.354]  3.463] 34981 3,603 3604] 3219] 3.253] 3354] 3463| 3,498| 3.603| 3,604
27 Other unaffiliated services3 . 508 ,868 1,824 1,896 1,921 k 1, 1,970 ,868 1,824 1,896 1,921 1,986 1,934 1,970
28 | imports of private services 113,441) 24603| 26,629 31,160 20,049 28,055 30,355 33,120] 27,008] 27,891] 28,536] 30,006/ 30,780, 29,605| 30,423
2 Travel {table 1, line 19) ,564 8,022] 10,653] 12,185 9,704 9,098] 11,006] 12,631 9,903 9.801] 10,043] 10818 11,240] 10,142 10,451
30 Passenger fares {table 1, line 20) ... 11,416 2,484 2,902 3313 2717 2,682 3210 3,537 2,790 2,778 2,803 2,943 3,030 3,077, 3111
3 Other transportation (table 1, line 21) 502 5,847 ,106 8,283 8,266 5997 6,294 6,833 5,940 6,165 6,127 6,270 6,092 6,351 6,672
a2 Freight 12,700 3,005 3,180 3,195 3,320 3,144 3310 3,606 ,005 3,180 3,195 3,320 3,144 3,310 3,606
33 Port services 10,817 2,699 2,679 ,842 2,696 2,593 ,734 2,975 2,693 2,739 ,681 2,704 2,688 2,792 2,809
34 Other 985 243 246 2 250 260 251 282 242 245 2! 246 259 250 257
35 Roxa]ties and ficanse fees (table 1, line 22) 4,840 1,068 1,161 1,249 1,362 1,559/ 1,340 1,534 1,105 1,174, 1,228 1,333 1,607, 1,350 1,507
36 ffiliated, 3,479 750 828 902 1,000 917 9156 1,084 788 841 880 970 964 925 1,067
37 U.S. parents' p k 282 52 49, 54 77 60 il 52 49 77 60| §9 71
38 U.S. affiliates’ payments ... 3247 698 779 848 923 857 8 1,013 736 792 826 893 904 866 986
39 Unaffiliated 360 N7 kicx] 348 363 643 425 450 317 3% 3 363 643 425 450
40 Industrial pi 1 036, 239 253 266 278 289 302 239 253 266 278 289 296 302
41 Other2 325 78 80 82 85 354 128 148 78 80 82 354 128 148
42 Other private services (table 1, fine'23) 32,119 7,183 7,807 8,130 8,999 8,717 8,505 8,586 7,270 7973 8,234 8,642 8,811 8,685 8,683
43 Affikated sarvices, 10,594 2,330 251 2,667 3,036 2,677 2,769 2,750 2424 2,710 2,751 2,709 2,779 2918 ,834
44 U.S. parents’ payments ... ,589) 1,193 1,421 1,364 1,611 1,203 1,407 1,299 ,305 449 1,420, 1,415 1,317 1,428 1,351
45 u.s. afﬁliates[ payments .. 5,005 1,137 1,150; 1,263 1,425 1474 1,362 1,454 1,119 1,261 1,331 1,204 1,462 1,490 1,483
48 Unaffiliated services 21,526 853 5236 5473] 5963] 6,041 5737| 58371 4847] 5263| 5483] 5933] 6,033 5767 5849
4 Education 764 158, 130 235 183 165 20t 247 188 180 192 195 198 201 202
Financial services 5,606 1,080 1,208 1,461 1,768 1,994 1,610 1,708 1,080, 1,298 1,461 1,768 1,994 1,610 1,709
49 Insurance, net 2913 653 732 768 761 712 674 650 653 732 768 761 712 674 650
50 Premiums paid 11,555 2,899 2,881 2,880 2,895 2,928 2,952 2,969 2,899 2,881 2,880 2,895 2,928 2,952 2,969
51 Lossas recovered ,641 2,246 2,149 2,112 2,135 2217 2,278 2,319, 2,246 2,149 2,112 2,135 2217 2278 2319
82 Telecommunications ! 1,657 622 1,660 1,686 1,699 1,714 1,728 1,674 1 1,660 1,606 1,699 1,714 1,725
83 Business, professional, and technical services 3,928 921 980 972 1,055 979 1,102 1,111 921 960 972 1,055 979 1,102 1,111

54 Other unaffiliated sarvices ? .. 1,776 472 414 378 512 492 436 3 43 442 431 469 451 466

Memoranda:

65 | Balance on merchandise trade {table1, line 64) -132,675] -23,965] -30,574] —42,185| -35851] -31,766| -38,278] -60,116] —29,191| -33,727] -36,488| —33,169| -36962| -41,632] 44,633
56 | Balance on private services (line 1 minus line 2 69,1491 16,495 13,284 15288 14,084| 14928 13405 15774] 15303] 15075| 14,765 14,006] 13.409] 153221 15215
67 | Balance on goods and private services (lines 56 and 6) ~73426] -7470] -17,290| -26,8971 -21,767| -16,838] -24,873] -34,342] -13,888] -18,652] -21,723] —19,163) -23,563] -26,310| -29,418

See footnotes on page 56.
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars]

Not seasonally adjusted
Line 1993 1993 1994
i i 1] v i g it»
A1 | U.S. Government grants and transactions increasing Government assets, total 20,952 4,461 3,884 5,234 7,373 2,989 4,768 4,318
By category
2 Grants, net (table 1, fine 30, wrth sign reversed) 14,620 3,186 2,730 3114 5,591 2371 3, 590 2,789
3 Financing mrlrtary 4,607 656 721 810 2,420 510
da Other gran 10,014 2,530 2,008 2,305 3,170 1 815 2 907 2,278
4 Cash contnbutrons received from coalition pariners for Persian Gulf operations
5 Credits and other long-term assets (table 1, line 40, with sign reversed) 6,024 943 750 1,656 2,775 747 988 1,204
8 Capital subscriptions and contributions to | financial insti luding IMF 1,132 223 269 247 393 222 349 396
7 Credits repayable in U.S. doliars 4,356 597 348 1,168 2,244 388 512 656
8 Credits repayable in other than U.S. dollars 17 -8 3 8 13 1 -1 *)
9 Other long-term assets 518 131 130 133 125 136 128 183
10|  Foreign currency holdin Igs and short-term assets, net {table 1, line 42 with sign d) 308 332 405 564 -992 -129 190 386
1 Forgrgn currency holdings (excluding administrative cash holdmgs), net =70 -15 4 -18 -4 32 -1 -16
eceipts from:
12 las of agricultural commodities 3 © © 3 © © © ®
13 Interest 21 12 2 6 2 5 4 1
14 Repayments of principal 59 29 [ 16 9 14 9 7
15 Reverse grants
16 Other sources 21 1 3 17 1 2 3 5
Less currencies disbursed for:
17 Grants and credits in the recipient's currency [ ) 1 5 © © 3 1
18 Other rants and credits
19 Other {.S. Government expendiures 169 55 6 55 82 53 14 28
20 Assets acqurred in perft of US. G t guarantee and insurance obligations, net 265 350 342 539 —965 -107 144 427
21 Other assets held under Commodity Credlt Corporanon Charter Act, net ® e/ © ™ © ® © ©
22 Assets financing military sales 1
23 Other short-term assets (including changes |n administrative cash holdings), net 13 -3 59 43 14 10 48 25
By program
24 Capital subscriptions and contributions to international financial institutions, excluding IMF 1,132 223 269 247 393 222 349 396
26 Under Agricultural Trade Development and Assistance Act and related programs 2,446 861 327 376 882 320 618 385
26 Under Foreign Assistance Act and related programs 12,985 2,173 2,330 3,430 5,052 2,088 2,290 2,580
27|  Under Export-import Bank Act 75 63 178 241 263 147 343 238
28 Under Commodity Credit Corporation Charter Act 1,472 349 354 556 213 -85 842 437
29 Under other grant and credit pi 1,596 678 233 213 473 182 149 229
30 | Other foreign currency assets acqulred (tines A13, A14, and A16} 101 41 10 39 1 21 16 13
i Less foreign currencies used by U.S. Government other than for grants or credits (line A19) 169 55 6 55 52 &3 14 28
32] Other (including changes in admrmstratrvs cash holdings), net 638 129 190 181 139 147 176 128
By disposition
3 Estimated transactions involving no drrect dollar outflow from the United States 14,946 2,966 2,613 3,786 5,583 1,984 3,660 2,853
34 Expenditures on U.S. 6,434 1,108 767 1,147 3,415 846 996 968
35 Expenditures on U.S. services ‘ 3,850 639 729 1,208 1,274 647 616 729
36 Financing of military sales contracts by U.S. G S (line C6) 2,688 §82 698 789 619 645 846 669
37 By long-term credits 226 65 28 70 63 48 200 4l
38 By short-term credits
39 rants ! 2462 617 670 n9 656 497 647 448
40 overnment grants and credits to repay prior U.S. G t credits 14 789 338 54 144 252 92 1,069 75
41 U s Govarnment long- and short-term credrts to repay prior U.S, private credits © and Other BSSEIS .....ruswesmsmmmussisssssrssssesessses 1,691 361 379 584 367 164 160 483
42 Increase in liabilities associated with U.S. G grants and increasing G t assets (including changes in
retained accounts)? (line 011) ® ™ (] (] ® () © ®
43 Less receipts on short-term U.S. Gi sets (a) fi military sales 1 (b) financing repay of private
credits and other assets, and (c) financing expendrrures on U§ 337 § 9 32 292 267 13 14
44 Less foreign currencies used by U.S. Govemment other than for grants or credits {iine A19) 169 55 6 55 52 53 14 28
45 Estimated dollar payments to foreign countries and international financial institutions 6,006 1,495 1,271 1,449 1,791 1,005 1,108 1,525
B1 Regaymonu on U.S, Government Iong-mm asseu, total (table 1, line 41) 6,026 1,763 874 1,928 1,462 1,108 1,640 1,472
2 of principal on U.S. G 5479 1,623 737 1,794 1,325 958 1,505 1,928
3 Under Agricultural Trade Development and Asslsrance Act and related progl 988 660 30 116 183 35 254 121
4 Under Foreign Assistance Act and related programs 2,308 728 266 11382 181 489 256 860
] Under Export-import Bank A 1,795 201 407 466 722 342 247 280
6 Under Commodity Credit Corporatron Charter Act 263 34 30 81 118 92 746 68
7 Under other credit prog 124 © 3 ® 121 5 3 ®
8 Receipts on other Iong—term assels 647 140 137 134 136 150 136 144
C1 | U.S. Government llabllities other than securitles, total, net Increase (+) (table 1, line 53) 1,666 438 158 1,121 825 938 252 526
2| Associated with military sales contracts 1.815 —450 334 1,121 810 961 264 533
3 U.S. Government cash receipts from foreign govemments (including principal repayments on credits financing military sales
contractﬂ net of refunds. ! 11,030 1,968 244 2977 3641 2,443 1834 2911
4 Less U, receipts from principal repay 678 208 90 257 23 316 93 312
5 Less U. S Treasury securities issued Tn connection with prepaxments for mrlrtary purchases in the United StaBS ....uvcmmmereemsemassnnes 88 ~309 348 441 1,010 748 —488 =234
6 Plus financing of military sales contracts by U.S. Government> (line A36 2,688 582 698 789 618 645 846 669
7 By long-term credits 226 65 28 70 63 48 200 221
8 By short- term credits ! .
9 By grants ! 2,462 517 670 79 556 497 647 448
10 Less transfars of goods and services (including transfers financed by grants for military purchases, and by credits)/1 2/ {table 1,
ling 4) 11,413 3,101 3,066 2,830 2416 2,469 2812 2970
1 Associated with U.S. ( grants and ions increasing G assets (including changes in retained accounts)?
(line A42) ® ® ® ® ™ (&) © ©
12| Associated with other liabilities =149 12 =176 © 15 -23 -12 -8
13 Sales of nuclear material by Department of Energy/U.S Enrichment Corporation -37 14 -41 -9 -1 -5 -8 =11
14 Sales of space launch and other services by National Aeronautics and Space Administration -162 4 -139 -6 22 -15 3 15
15 Other sales and miscellaneous operations 50 -6 4 14 38 -3 -7 -12

Sae footnotes on page 56.
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Table 5.—~Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —) 1993 1993 1994 1993 1994
| ] n v I i [[[14 I [] 1] v I [k e
U.S. direct investment abroad:
1 | Income with current-cost adjustment, before deduction of withholding taxes
{table 1, line 12) 67,615| 13,949 14,865] 13,862| 14,849] 15,000] 15884] 17,079] 13,893| 14,663| 14,626f 14,433] 15,082] 15443 18,060
2 Earnings 86,1171 13,568] 14,520| 13,563| 14.477{ 14,552} 15, 379 16,480| 13,512] 14,328] 14,2171 14,061} 14,575 14,938} 17.460
3 Distributed earnings 26,662| 5305 6,642 4975 9,631 .454] 59031 6,620 9901 7,810 ,778] 59741 7,738 7,250 ,160
4 Reil d ing 20565 8263 78781 8,578 4,846 8098 9 476 9.860| 7.622] 6,518 7439 8087] 6840 7.689] 8,300
§ Interest 1,398 381 335 309 373 457 505 599 381 338 309 373 457 505 599
6 U.S. parents’ receipts 3,746 939 933 931 943 943 989 1,072 939 933 931 943 943 989 1,072
7 U.S. parents’ payments —2349] -558| -598] 622 571f —4B6| —484] —473| -558] -598| -622] -571| —486f —484| 473
8 | Less: Current-cost adjustment —224 —69 58, —50) -47 —41 -36 -30) —69 —58] -50] 47 -4 -36 =30
8 | Less: Withholding taxes 1,115 250 254 227 384 250 252 264 272 263 278 303 275 258 317
10 | Equals: Inoome without current-cost adjustment, after deduction of withholding
taxes 56,623| 13,768 14,659 13,684 14,5121 14,8011 15,668] 16,846] 13,689] 14,4581 14,2001 14,178] 14,798} 15221| 17,773
11 8,557 2,153 2,146 2,087f 2,171} 2,001 1,504] 1,900{ 1,999 4491 2,116)  1,992] 1,879 J221 1927
12 Manufacluring 20,289) 5000| 5683 4923| 4593 6097] 7352 7134| 57165 5,180f 5509 44371 6216] 6668} 8,033
13 Other 27,778 6,525| 6,830 6,674] 7749 6,703} 6811 7812 6525 6830} 6,674f 7,749 6,703} 6811 7812
14 aEIta! with current-cost adjustment (table 1, N8 44) ....usssmmmsmsmemmmsmssisiossnes ~57,870{ —11,944| ~18,034] -7,450] —19,443| —-26,026] -9,795| —11,067| —11,202] -17,675} ~B,311} ~22,683| —24,767| -8,007| -9,507
15 quity capital —17423( -1,829] -6,467| —4,161| —4.966/ -2,959| -2,670] -3,400| ~-1,829} -6467| —4,161] —4,966| -—2,959| -2,670] -3.400
16 Increases in equity capital2 -24,322| -4,128| -7,767| -6.267| -7,150| 3,841} —4.264f —4,483| —4,128] -7,767} -6267] 7,159 -3.841; —4,264| ~4,483
17 Decreases in equity capital 3 6,898 2299| 1,300 1,107| 2,193 882 1,594 1,083] 2,299 E 1,107] 2,193 882| 1,594] 1,083
18 Reinvested eammgs -29,565| -8,263] -7,878] -8,578 ,046| -8,098] —9.476] —9,860| -7,522| -6,518| -7,438] -8,087: 6,840 -7,689] -8,300
19 intercomy -10,882] -1,851 ,690| 5,288 ~9,631] —14,968 K 2,194| -1,851] —4,690| 5288| -90,631|-14,968] 2362 2,194
20 U.S. parents’ receivabl -14694| -5458] —9676| —4136| 4576 9891 35971 401 -5458| —9676] —4,136| 4,576] -9,801) -3507) 401
2 US, parnts peyables ag1t| ag07| 496| oa42a| -14208| -5077| 5949 2595 3607 4986 942e|-14208) -5077| 5949|259
22 | Less: Current-cost adjustment (line 8 with sign reversed) 224 69 68| 50, 47 41 36 30| 69 58 501 47| 4 36/ 30
23 | Equals: Capital without current-cost adjustment! ., -9,831] 11,007 -11,271] -17,733| -6,361] —22,730| —24,808] -8,043| -9,537
24 Equity capitel {fine 15) 2,670 -3,400] -1,8201 6,467} —4,161] —4,966] —2,959] -2,670| -3,400
25 Petroleum -243f =389, 214 ~181 25| 249 -147F -243| -389
26 Manufacturing 8421  —139] -1,505] —4,132] -2,389| -1406] —B841] —842| -139
27 Other ~53 54 -1,586| —2,873f -539| -2,154f —1,747| -3,311| 1972} 1,586 -2,873
28 Reinvested earnings without current-cost adjustment (line 18 less fine 22) .| —29,789] -8,332| -7,936| -8,628] —4,893| 8,139} -9,512f -9,890f -7,591] -6,576] 7489 -8,134] —6,881; -7,725| -8,330
2 Petroleum -2,882| -916] 452 -1,076] 4374 772 370{ 5841 1020 205 -B67j -783f 810 835 -167
30 Manufacturing -11,580] -3,014] -3821} -3427) -1,319; -3,698] -5575| ~4,916] -2,517| -2,899| -3,799| -2,367| -3,068| —4.472] -5451
31 Other -15,327 ,403| -3663] -4,124] -3,137] -3,669] -4,307] —4,390| -4,054| -3,472| -2,823| ~4,978; -3,013] 4,087y -2712
32| Intercompany debt (line 19) -10,882( -1,851] —4.6901 5.288| -9,631| —14968] 23521 2,194 -1851; -4,690] 5268; -9,631] —149681 23521 2,194
3 Petroleum -1,964 -665| 930} -170| -209| -438] 641 —415| 655 -9301 -170f -208f 438, 641 415
34 A i 1,929 -1,466] 209 1,020 2,584 -3,572| 1,123 1912| ~1,466] -208|] 1,020 2)584; -3572| 1,123] 1,812
35 Other -10,848 270 3,551 4439 -12,006] —10,958| 1,870 697 270) -3,551] 4,4391 —12,0068] —10,958 1,870 697
36 | Royalties and license fees, before deduction of withholding taxes, net 14926 3411 3792 3614 4,108 3558 3911] 4,040 3702} 3810 3775 3,640} 3866 3923 4,218
37 .S, parents’ receipts (table 1, part of line 8) 15,158 ,463] 3)842] 3668] 4,185] 3617 3,970 4111| 3755 38591 3.828| 3,717 3926 3,982 4,289
38 U.S. parents’ payments (table 1, part of fine 22) -2 ~52 —49] -54 =77 -60] 591 -n ~52 ~49 -5 =77 -60 -59 -
39 | Other private services, before deduction of withholding taxes, net 4908 1,313f 1,145( 1,220] 1,230 1,293| 1,190] 1,209] 1,294] 1,117 1.210| 1,288] 1,266] 1,172} 1,198
40 U.S. parents’ receipts (table 1, part of line 9) .. 104971 25080 25660 2585 2841] 2495| 2597] 2507} 2599 2566] 26301 2703] 2583 2601 2560
4 U.S. parents’ payments (table 1, part of line 23) ,5891 —1,193] —1,421| -1,364f 1,611} - ~1,407| -1,209] -1,305| -1,449f -1,420| -1415 -~1317; -1,428| 1,351
Foreign direct investment In the United States:
42 | Income with current-cost adjustment, before deduction of withholding taxes
(table 1, ling 26) ~5,110 330 ~2,382| -1,042| -2,016} -2,979] -4,986) -8276] -—46| -1.970) -561] -2,332] -3,569) -4,574] -7,792
43 armngs 1,040 2,016 ~1,008 484| 363 -1,449] -2,865) -5887] 1440 687 966 -678] -2,029] —2483] 5403
4 9 -8,365] -2.391| 2,381} -1,829| —1,755] -2,011) 2,168 -1,396] -2,561] -2,526] -1,838] -1.440| —2,282| -2,299| -1,498
45 Reinvested earning 9306] 4,408 1,283] 29313 1,392 563] -697) —4,491} 3,991 1,839] 2,804 762 2541 1531 -3,905
46 Interest -6,150| -1,686] -1,284] -1526] -1,664] -1,530) -2,122f -2,389] -1,686] -1,284] -1,526| -1, -1,530] -2,122| -2,389
L U S. affiliates’ ts 4 -12,093] -2,402| -2,681 ,040| -3,970{ -3,790] -2,823| -3,168] -~2,402| -2,681] -3,040] -3,970] -3,790| ~-2,823] -3,168
48 U.S. affiliates’ reoelp(s‘ 5,943 716| 1,397) 1,514] 2317} 2,260 701 7 716 1397 1,514] 2317] 2,260 0 779
49 | Less: Current-cost adjustment 1,264 370 342 302 250 193 130] 69 370 342 302 250 193 130 69
50 | Less: Withholding taxes =761 -85 ~16 9 16 13 70 84 -85 -16 9 16 13 70 84
§1 | Equals: Inoome without current-cost ad}ustment after deduction of withholding
taxes ! —6,298 —2,282] -3,184 -531] -2,296| -872| -2,598 ~7,945
2 Petroleur . 640 -190| 414 650
54 Other < ! :
55 ital with current-oost adjustment (table 1, iNe.57) ....cummmisssimmssmmisssassses
56 quity capi
§7 lncreases in equity capital 2
58 Decreases in equity capital ®
59 d earnings
60 In(eroompany debt
61 U.S. affiliates’
62 USS. affliates’ recelvables
63 | Less: Current-cost adjustment {line 49 with sign reversed) .
€4 | Equals: Capital without current-cost adjustment! ... 1,387| 9,768 37621 7,713 11,847| 6,086] 13.949| 1,804] 9211| 3271f 8,343) 12,156 5,543 13,363
65 Equity capital (ine 56 4566] 4,854{ 3,985 8301 ,180 030 2901 4,556 4,854) 3,985) 8301 6,180 4,000 ,200
66 Peiroleum 38 26 354 637 365, 176 47 217, 26 354, 637, 36! 176 47 217
67 Manufacturing 6,500 1,969 1,009 861] 2,661 2749 1471 2,139] 1,969{ 1,009 8611 26611 2748! 14m1] 2139
68 Other 13816 2562| 3492| 2487) 5z7s| 32ss| 2st2| Tena| 2562| 34| 2487| G2l 32ss| 2512 193
69 Reinvested earnings without current-cost adjustment (line 59 less line 63) ... -8,132] —4,038] ~941 2,011} ~1,142| =370 827| 4,560 3621 -1,497] -2,502] 512 61 283] 3974
70 Petroleum 2041 327 486 57 -11 302 95 722 827 486 57 =11 302 95 722
Il Manufacturing -1905f ~634 -10] -458; -803 4271 13021 2314 -217] -566] 949} -~173 736 758 1,728
72 Other -84311 3,077 14171 -1,609| -328F -1,098] -570| 1,823] -3077| ~1417| -1,609] -328f -1,098| -570 523
73 Intercompany debt (line 60) 9,065 869| 6854 1,788 564 6 036 1230{ 5,099 869| 5854 1,788 654 6 036 1230f 5,099
74 Patrol -2,228 705] -276) 2,147 -509 182 “) 53 7058] =276 -2,147| -509 () -53
75 Manufacturing 27431 1173] 2229] -248] -413] 16557 -689] 1,356 1,973 2229] -246] 413} 1, 855 —689] 1,356
76 Other 8,550| ~1,008) 3901 4,181) 1477] 4229 1919 3, 796] -t 008] 3901 4,181 1,477 4,229 1,919F 3,796
n Rohames and license fees, befors deduction of withholding taxes, net ~2432| -550| -676] -677| —629| -644] 606 -726| 677 569} 64| -663] -677| ~593] 650
78 affiliates’ payments (table 1, part of line 22) 3247 -698] -779] -848] 9231 -857F -856| ~1,013] -736] ~-792f -826( -893] -904] -866f -986
79 U.S. affilistes’ receipts (table t, pan of line 8) ... 816 148, 203 1 293 213 250 287 159 23 202 231 227 212 336
80 | Other private services, before deduction of withholding taxes, net 480 242 296 ~51 =7 48 217 102] 810 196 =13 =14 16, 102 171
81 U8 affiiates’ payments (table 1, part of ling 23) . 5,005 —1,137) 1,150 -1,208f -1425| -1474f -1362| -1,451) -1,119] 12611 -1331| 1,204 -1.462| -1,4901 -1.483
8] UL, afifates’ receipts (table 1, part of ine 9) 5484 13791 1446| 1242| 1418 1426 1579) 1562 1429) 1457) 1318 1280 1478 1592 1,654
See footnotes on page 56.
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Table 6.—Securities Transactions

[Millions of dollars]
Not seasonally-adjusted
P (Credits +; increase in U.S. liabilities or decrease in U.S. assets.
Line Debits —; decrease in U.S. liabilities or increase in U.S. assets.) 1993 1983 1994
i ] ] v f Itr fil?

A1 | Foreign securities, net U.S. purchases (-), (table 1, line 45 or lines 2 + 13 bOlOW) ....cconuieniennnes | ~119,983 24517 -24,340 40,777 -30,349 ~24,605 ~14,007 -7,148
2| Stocks, net U.S. purchases -80,573 -7,803 -13,022 ~19,651 -20,007 | 17,362 ~11,665 -5,933
3 New issues in the United States -13,774 -1,559 2,405 -3,925 -5,885 -3,591 4,682 ~2,448
4 Of which Western Europe 4,770 -282 -1,502 -977 -1,919 -2,090 ,643 -1,048
5 Canada 408 -3 ~11 -253 =107 ]

6 Latin America —2,945 ~113 -267 -954 -1,611 -547

7 Transactions in outstanding stocks, net ~46,799 6,334 -10,617 ~15,726 -14,122 -13,771 -6,983 ~3,485
8 Western Eurffe -20,504 -2,283 -6,807 -1916 —4,408 -1,339 1,201 —4,694
9 Of which United Kingdom ; -8,843 -1325 ~2,906 -2,532 ~2,080 ~713 796 -2,229

10 Canada —4,646 -1213 1,317 -873 -1,243 -905 517 -1,041

11 Japan -5,504 -1,528 =360 -1,389 -2,232 ~9,361 4,14 992

12 Other -16,145 1315 -3,043 ~5,648 -6,238 -2,166 -3,533 1,258

131 Bonds, net U.S. purchases -59,410 -16,624 -11,318 ~21,126 —10,342 1,243 -2,342 ~1,213

14 Nevay issues in the United States ~46,766 -10,239 -12,343 -14,318 -9,866 ~11,482 -6,994 -8,510

issuer;

5 Central g nts and their les and corporations 9,576 -1,002 -2,443 —4,764 -1,367 2,470 2,723 -1,761

16 Other govemmen&s and their agencies and corporations ! -12,526 =5, 097 -3,166 -3,067 -1,196 -3,921 -1,270 -1,673

17 Private corporations -23,160 -2,836 -6,734 -6,487 ~7,103 : -3,00 -5,405

18 International financial institutions 2 -1,604 =1,308 | cvninnsnnmrernense | sorsssensssnonsasnss -200 L 1 I N —471

By & .

19 yWestem Europe -15,007 2,717 -3,392 7,179 -1,659 -1,518 ~1,850 4,179

g? Canada -14,179 —4913 ~4,448 ~3,801 -1,016 -3,896 1,137 -1,868

22 L:gn America ~5,334 -200 2,627 =273 -2234 -2.213 -2,897 -1,589

23 Other ~10,742 -1,045 -1875 ~3,065 -4,757 -3,704 -1,110 ~1,403

24 International financial institutions 2 ~1,504 =1,304 ] nnesisssnnr | sinessssssssninins ~200 =150 | ommsnenniensssins =47

25 Rederons of U.S.-held foreign bonds? 8,889 2,037 2,599 1,992 2261 1,440 1,39

26 Europe 1,563 16 639 210 798 442 200

27 5,196 1,772 1,647 749 1,028 867 703

28 Oth 1,665 99 213 918 - T — 330

29 Internationat financial institutions 2 465 150 200 18 13t 163

30 Other transactions in outstanding bonds, net? 21,533 -8,422 -1,574 -8,800 2,19 2,799 6,901

31 Westem Eurﬂ)e ~39,143 ~7.228 -9,067 -17,456 ~56,3 : ,037

32 ited Kingdom ~39,641 -6,800 -9,835 =17,891 -5,115 14,047 1,503

233 400 =317 1,967 1,907 ~557 =303 482

34 3,164 535 1,406 1,358 935 -3,300 42 665

3 or 14,846 3,058 4,120 5,391 2217 1,848 4,968 827

B1 | U.S, securities, excluding Treasury securities and transactions of foreign officlal agencies, net

foreign purchases (+), (table 1, line 59 or IInu 2 + 10 below) 80,068 9,590 15,025 17,445 38,008 21,258 13,152 14,162
2|  Stocks, net foreign purchases 18,590 3,948 229 2,523 11,800 6,623 -1,583 1,005
By area:
3 Western Eur%pe 10,095 3521 ~979 778 6.769 6,519 1,465 4
4 Of which Germany .... 1,610 282 234 381 713 1,928 757 1
[ 2928 1,047 495 448 938 813 256 95
[ United Kingdom 4,284 1,633 -1,689 236 4,204 2,129 ~7 -676
7 Canada -3,355 -143 ~598 -2,157 457 A -174 -871
8 .gatﬁan 3,772 -363 140 2,489 1,506 -1,378 -166 2,433
9 or 8,078 827 1,666 1413 4,072 1,563 2,718 ~761
10 Corporate and other bonds, net foreign purchases 61,478 5,642 14,796 14,922 26,118 14,635 14,745 13,157
B

1 yb?;%l issues sold abroad by U. 33,669 5,672 10,349 8,056 9,592 9,104 8,749 10,304

12 U.S. faderally-sponsored agency bonds, net 32,148 1,149 7875 8414 14,710 6,716 3,034 3,149

13 Other outstanding bonds, net -4,339 -1,179 -3,428 1,548 1,816 ~1,185 2,962 -296

By area:

14 Westem Europe 21,637 3,113 4770 5,173 8,581 8,339 5,732 11,490/

15 Of which 910 88 816 627 633 -76 -110 -263

186 Switzerland ~624 95 514 =360 1585 364 92 86

17 United Kingdom 19,248 2,743 3,756 4,904 7,845 1729 7,118 10,860

18 1,611 -173 698 624 462 -26 756

19 agan 11,579 442 2,791 2813 6,633 —425 3 486 1972

20 27,182 2,826 6,698 6,260 11,498 6,653 5, 422 ~1,069

21 Internaﬂonal ﬂnancial institutions 2 =531 566 -1 52 4“4 94 9

Memoranda:

Other foreign transactions in marketable, long-term U.S. securities included elsewhere in international

transactions accounts:

Foreign official assets in the United States (lines in table 9):
1 U.3. Treasury marketable bonds (iine A4} 1,278 ~7.961 —1475 -m 11,485 3276 13,289 18,168
2| Other U.S. Government securities (line A6) 4,062 665 1,082 1,345 970 50 2,355 2,003
3| US. corporate and other bonds (part of line A14 627 224 255 260 ~112 —41 95 -140
4] U8, stocks (part of iine A14) 1,958 1,180 844 -76 10 ~749 861 ~638
§ { Other foreign transactions in U.S. Treasury bonds and notes (table 9, line BA) ....ccwummesssssusmusssssssssssssss 22, 367 13 537 -1,309 2,160 7979 10,072 ~12,643 9,578

Ses footnotes on page 56.
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars]
Not seasonally adjusted Amounts
(Credits +; increase in U.S. liabilities or decreasein U.S. assets. outstand-
Line Debits —; decrease in U.S, liabilities or increasein U.S. assets.) 1993 1993 1994 ing June
{ i " v ' i n 80. 1994
A1 | Claims, total (tabie 1, line 46) -598 -5,046 -87 4,838 -303 1,941 —4,264 na 262,576
2| Financial claims 636 -3,690 147 3,852 521 1,746 3614 na. 241,725
3 Denominated In U.S, doflars 9,769 1,762 2,233 2515 3,259 4,395 ~5,508 na. 192,656
4 Denominated in foreign ~9,233 -5452 ~2,380 1,337 ~2,738 -2,650 1,869 na. 49,069
5 By type: Deposits ! 1,948 -3,439 231 414 1,012 1,363 ~4,059 na 238,824
6 Other claims 12 -1,412 251 -378 -292 —494 393 445 na, 2,
7 By area: Industrial fes 3 1,491 -5,590 2,607 2,53 1,938 3,950 -3,535 n.a. 99,391
8 Of which United Kingdom 9,137 867 880 7,061 329 4,712 2,008 na. 36,307
9 Canada 1,623 1,937 2,77 648 1431 -3,239 -4 na. 12,010
10 Caribbean banking centers ¢ 4,487 1,068 1,015 2,629 225 -1,857 1,519 na. 127,054
1 Other ~5,442 832 3,769 -1,313 ~1,192 ~347 —1,698 na. 15,280
12| Commercial claims -1,134 -1,356 60 986 —824 195 —650 na. 20,851
13 Denominated in U.S. dollars —428 -1,331 273 1257 ~607 274 ~544 na 19,290
14 Denominated in foreign -706 =25 =213 -251 =217 ~-79 ~106 na 1,561
15 By type: Trade ivabl ~487 -1,560 184 1,482 -593 87 -719 na. 18,004
16 Advance payments and other claims —647 204 ~124 —496 -231 108 69 na. 2,847
17 By area: Industrial countries 3 627 747 172 246 —298 183 -88 na. 12,542
18 Members of OPEC 5 75 -84 84 230 -175 47 30 na 1,145
19 Other -582 —545 -196 510 -351 ~-36 -502 na. 7,164
B1 | Liabilities, total (table 1, line 60) 14,282 74 7,606 1,169 4,733 5,867 3,662 na. 239,034
2| Financial liabilities 10,770 724 7,733 -1,531 5,292 5,174 3,469 na. 211,379
3 Denominated in U.S. doliars ,959 -1,718 6,073 18 5,566 4,295 3,600 na. 194,254
4 Denominated in foreign currencies 81 994 1,660 -1,549 ~294 879 ~331 na. 17,125
5 By area: industrial ies? 10,226 3,039 4,554 -1,874 4,507 2,224 1,128 na. 57,400
[ Of which United ngdom ,836 3240 4,009 —1,247 3,834 1,108 2,045 na. 45,505
7 Caribbean banking centers 3,870 2,440 694 =902 166 2,826 903 na. 136,315
8 Other 4414 -1,323 3878 1,245 619 124 1437 na. 664
9 Commercial labilities 3,512 1,498 -127 2,700 -559 693 193 na. 21,655
10 Denominated In U.S. dollars 2,581 1,451 -261 ,304 =913 2 217 na. 25,604
11 Denominated in foreign currencies 931 47 134 396 354 691 ~24 na 1,971
12 By type: Trade payables 875 119 318 204 —472 503 912 na. 9,011
13 Advance receipts and other liabilities 4,387 1,379 19 2,904 -87 190 ~719 na. 18,644
14 By area: Industrial 3 4,049 958 -84 2,549 626 770 59 na. 17,593
15 Members of OPEC* -343 53 185 102 647 60 342 na. 540
16 Other -194 593 ~198 49 -638 -137 -90 na. 7,522
See footnotes on page 56.
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Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]

Not seasonally adjusted Amounts
Line (Credits +; decrease in U.S. assets. Debits —; increasein U.S. assets.) 1993 1993 1994 %‘é}%‘;‘;{
| I M v ' ' e 1934
1{ Total {table 1, line 47) 32,238 28,601 5,505 7,335 -9,293 -1,236 15,248 -3,458 622,433
By type:
2 Banks’ own claims 18,790 21,576 2,522 1,525 6,833 5414 16,345 -824 633,022
3 Payable in dollars 16,235 23,033 6,201 5,108 5,705 8,058 -1,686 1,851 474,649
By borrower:
Claims on:
4 own foreign offices 17,652 10,257 —4,826 11,850 3n 5,921 -8,078 7,138 282,838
5 unaffiliated foreign banks 11,262 12,769 2,652 -2,077 -2,082 3,203 ~7,088 1,514 100,363
[ foraign public borrowers ! 2,059 —2,446 4,088 -2,508 2,925 3,042 3,957 -3,533 25,186
7 other private forsigners 14,738 2,453 -8,115 2,187 6,919 —4,108 10,524 -3,268 66,242
By bank ownership:2
U.S.-owned banks' claims on:
8 own foraign offices 7487 1,584 2,446 4,768 3,581 -3,375 —4,769 1,960 134,521
unaffiliated foreign banks 380 2,116 ~749 825 -1,812 2978 -85 1,620 31,210
10 other forsigners 8,343 -1,484 —4,408 -6,637 4,184 3,101 10,967 ,408 68,390
Foreign-owned banks’ claims on: :
11 own foreign offices 10,165 8,673 2,380 7,082 -3,210 9,296 —4,309 5,178 148,317
12 unaffitiated foreign banks 10,882 10,653 3,401 —2,902 =270 225 -7,003 -106 69,173
13 other foreigners -4,336 1,491 319 1,872 8,178 2,035 3,514 -1,393 23,038
14 Payabie in foreign 2,555 1,457 8,723 -3,583 -1,128 —13,472 17,030 -2,675 58,373
15 Banks' domestic customers' claims 13,448 7.025 3,073 5810 -2,460 4178 97 -2,634 89,411
16 Pa&b!a in dollars 12,161 5,218 3,682 5216 -1,955 4,775 430 -1,829 84,424
A4 posits 6,833 954 1,538 3.617 276 —4,403 421 -10,840 24,441
18 Foreign commercial r3 374 -1,046 1,480 757 697 5,957 2,398 903 41,729
19 Other negotiable and readily transferable instruments ¢ 6,458 5,754 523 2,384 -2,208 3,026 - —2,230 6,481 5,282
20 Outstanding collections other —504 444 . 141 28 ~173 196 -159 627 12,972
21 Payable in foreign currencies 1,287 1,807 -609 594 -505 597 -821 805 987
By area:
2 Industrial countries S 30,611 14,684 6,450 9,878 —401 4,534 16,562 1,987 299,920
23 estern Eurffe 13,161 11,904 1,726 611 2312 -1,352 14,536 =3719 178,022
24 Of which United Kingdom X ,494 578 3,450 -54 2,986 9,466 ,583 87,153
25 Canada -5,093 5,138 3,147 -1,151 -1,951 417 —4,992 3214 34,665
% 22,924 9,671 4,596 10,162 1,495 -2977 6,447 -34 80,203
27 Other 381 =1,753 433 266 673 212 571 2,526 7,030
28 Caribbean banking centers ¢ 3813 9,699 -1,317 -2,364 2,205 2,983 -3,436 —4,749 189,073
23 Other areas -2,186 4218 462 =179 -6,687 315 2,122 —69 133,440
30 Of which Members of OPEC, included below ? 3,521 -1,366 1,189 4,664 -966 695 -1,974 1,773 21,685
31 Latin America 6,151 1,879 -1,821 -1,810 -4,399 =351 2,121 3210 §9,238
32 Asia 447 66 1,230 1,666 2,515 -3,213 -142 -3,103 63,801
3 Africa 22 315 ~194 -254 111 37 -99 327 3323
k] Other® 3,540 1,958 1,247 219 116 576 - 236 -1,130 7,078
Memoranda: .
1 Internatlonaely bgnorrlng facilitios’ (IBF's) own claims, payable in dollars (lines 1-13 abOVE) w...cmmwmssumsenss 36,880 25,146 -6,341 14,480 3,595 3,065 -8,784 3,080 196,301
ower:
Claims on: :
2 own foreign offices 18,483 11,168 -12,285 15,228 4,372 -965 =1,508 2,178 99,038
3 unaffiliated foreign banks 15,421 13,388 4,192 -1,197 962 2,593 -8,478 -388 67,863
4 foreign public b 3,438 1,014 1,758 221 448 1,792 1484 624 9,509
5 all other foreigners -462 -421 -6 228 ~263 355 —282 667 19,801
By bank ownershig:2
] U.S.-owned IBF's 2,242 1,875 7,368 7,393 342 -5,185 -392 -1,376 63,011
7 - Foreign-owned 1BF's 34,638 2321 1,027 7.087 3,263 .. 8,220 8,392 4,456° 133,290
8 | Banks’ dollar acceptances payable by foreigners 784 705 -213 -27 319 301 58 -114 |

See footnotes on page 56.

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



SURVEY OF CURRENT BUSINESS December 1994 » 49
Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
[Miliions of dollars]
Not seasonally adjusted Amounts
Line (Credits +; increase n foreign assets. Debits —; decrease in foreign assets.) 1993 1993 1994 %‘éﬁg;gdg
| ] m W 1 W e 80.1
A1 | Foreign official assets in the United States (table 1, line 49) 71,681 10,968 17,492 19,259 23,962 11,530 8,925 17,496 548,770
By type:
2 l}?g.eTreasury socurities (table 1, line 51) 48,702 1,080 5,668 19,098 ,856 1,193 6,033 15,207 395,310
3 Bills and certificates 46,304 8,951 6,313 9,778 11,262 -2,193 ~7,369 -3077 138,261
4 Bonds and notes, marketable 1,278 -7,961 -1,476 =77t 11,485 3,276 13,289 18,168 251,368
] Bonds and notes, nonmarketable 1,120 90 830 91 109 10 113 116 5,681
6 Other U.S. Govemment securities (table 1, line 62) 4,062 665 1,082 1,345 970 50 2,355 2,003 24,549
7 Other U.S. Govemment liabilities {table 1, ling 53) 1,666 —438 168 1,121 825 938 262 526 24,647
8 U.S, liabilities reported by U.S. banks, not included elsewhere (table 1, lin@ 54) ...umeceussissssnens 14,666 8,267 9,485 ~2,489 -587 10,139 1,241 539 81,476
9 Banks' liabilities for own account, payable-in dollars ! ,854 8,519 3,246 652 437 3,015 696 3,516 71,207
10 Demand deposits 299 159 763 =273 . -350 167 361 -338 ,691
1 Time deposits 3,695 085 829 972 809 2,290 2,086 1,513 27,542
12 Other liabilities 2 8,860 1276 1,654 7 -22 568 1,761 ,341 41974
13 Banks’ custody liabilities, payable in dollars ! 3 1,812 ~262 6,239 ~3,141 -1,024 7,124 545 -2977 10,269
14 Other foreign official assets {table 1, line 55) 2585 1,404 1,099 1 -102 ~790 -956 ~779 20,788
By area (see text table D):
B1 | Other foreign assets In the United Stafes (table 1, 1INe8 58 8N 61) ....umcumrmmmmmmmsssmscassonss 43,301 -5,994 2,837 31,092 15,366 44,480 18,105 22,487 | 1,008,396
By hee; ,
2 U.S. Treasury (line 58) 24,849 14,001 622 3474 7,996 9,260 —7434 6,661 258,622
By security:
3 Bills and certificates 2,482 464 687 1314 17 812 5,208 3917 26,060
4 Marketable bonds and notes 22,367 13,837 -1,309 2,160 79879 10,072 12,643 9,578 232,562
By holder:
5 Foreign banks -380 -1,111 570 1,248 -1,087 300 -175 17 10,951
6 Other private foreigners 22,680 12,132 —436 2,268 8,718 10,645 —6,853 7,597 235,280
7 International financial institutions 4 2,549 2,980 ~756 -42 367 ~1,685 -406 -2,083 12,391
8 U.S. liabilities reported by U.S. banks (iine 61) 18,452 -19,995 3,459 27,618 7,370 35,200 25,539 16,826 749,774
9 Banks' own fiabilities ! 6,192 -20,217 2,069 23,001 1,339 33,741 21,728 25,903 715,172
10 Payable in doliars 1,391 -28512 1954 17,002 947 25,823 35,770 | 15955 633,529
E}( account: . :
1 abilities to own foreign offices -16,734 6,241 ~8,007 6,772 9,168 23,008 21,511 11,154 370,012
Liabilities to unaffiliated foreigners: "
12 demand deposits —555 —544 865 4,308 -3,454 1,302 1,170 676 21,861
13 time deposits ! 10,904 -16,592 7,506 220 19,770 ~515 5414 -7,893 150,588
“ other liabilities 2 f ,135 9,410 6,702 2,201 1,938 7,675 13,370 91,068
holder:
Byl.iabiliﬁes to:
15 own foraign offices -16,734 ~6,241 -8,097 6,772 -9,168 23,098 21,511 11,154 370,012
16 unaffiliated foreign banks 15,289 -17.584 15,036 4,943 12,864 32 11,560 -3,697 168,274
17 other private foreigners 4,267 3,713 782 3,562 3,696 2,691 3,084 8,650 90,102
18 international financial institutions 4 ~1,401 =914 233 1,725 2,445 2 -385 -152 5141
By bank ownership:
U.S.-owned banks’ liabilities to:
19 own foreign offices 1,137 6,326 362 382 ~4,933 17,482 17,634 10,271 168,135
20 unaffiliated foreign banks . 966 -158 972 4,923 —4,771 2,058 2,559 , 34,211
2 other private foreigners and international financial INSHULIONS 4 .....cummsersmseessssssensios 2,957 -3,145 2,367 3,664 81 2,405 3,014 8,491 62,
Forsign-owned banks' liabilities to: ;
2 own foreign offices -17,871 —11,567 469 6,390 —4,235 6,616 3977 883 201,877
23 unaffiiated foreign banks 14,203 -17,426 14,064 20 17,635 2,026 9,001 6,720 134,063
24 other private foreigners and international financial institutions 4 . =01 -1,642 -1,342 1,623 1,170 288 318 7 32421
25 Payable in foreign currencies 4,801 8295 -5,885 5999 -3,608 7918 -14,042 9948 | 81,643
26 Banks’ custody liabilities, payable in dollars 13 12,260 222 1,390 A,Gﬁ 6,031 1,459 3811 8,077 34,602
21 Of which negotiable and readily transferable i 4 12,348 651 1,563 4,268 5,866 -1,262 74 8,002 15,693
By area:
28 induslrial countries 8 56,192 -3492 19,536 14,669 5089 30,397 437 28,330 609,783
29 Western Europe 64,059 -13,445 20,876 9,505 28,123 20,458 2,099 ,589 409414
30 Canada 7,769 6,811 ~1,772 7,180 ,450 2,579 1,193 3,626 36,488
1] Other . -6,636 ,142 ,668 2,126 1916 7,360 -2,856 15,216 163,881
32 Caribbean banking centers? -9,332 6,228 -13,766 8,384 -10,178 14,247 18417 —10,981 243,663
33 Other areas -3,559 -8,730 ~2,933 8,149 45 —184 —749 5,138 154,950
k) Of which Members of OPEC, included below® -6,586 -3,063 ~218 2,670 -835 873 2,616 054 81,110
3B Latin America 5,407 -6,201 -1,132 1,462 464 700 3,117 2,135 47,734
36 Asia —4,205 -3,845 3,265 3475 -5680 1,731 1,024 7,204 X
37 Africa 1,520 =17 420 492 625 -684 329 = 5,122
38 Other® 4,533 1,333 1,034 2,720 ~554 -1,93t 1,015 —4,122 21,530
Memoranda:
1 { International banking facilities’ (IBF's) own liabilities, payable in dollars (in lines A9, and B10 above) ... -115 23,100 8913 6,130 7942 539 26,084 4,461 344,675
By holder:
Liabilities to:
2 own foreign offices -15,130 -6,621 -6,731 27N -5, -1,863 11,687 10,423 156,561
3 unaffiliated foreign banks 13,918 ~17,897 13479 2,077 16,259 ~1,421 10,995 -6,722 136,446
4 foreign official agencies ... . 2913 2,207 563 286 -1,133 3,440 1,919 1,500 31,722
5 other private foreigners and international financial institutions 4 -1,816 889 996 -1,535 383 1,483 -740 19,926
By bank ovmersh?: s
6 U.S.-owned IBF's 4,425 380 2,522 ~360 1,883 7,525 7,204 8217 79,423
7 Foreign-owned IBF's ,540 -23.480 6,391 6,490 6,059 -6,986 18,790 7 265,252
8 | Negotiable certificates of deposit held for foreigners * (in lines A13 and B27 above) . 8,456 434 843 876 6,303 1,642 7,866 -7915 19,160
See footnotes on page 56.
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Tabie 10.—U.S. International

[Miltions
Western Europe European Union 14
Line (Credits +; dabits —) 1993 1994 1993
1993 1993
1 n g | 1ie ne [ n

1 | Exports of goods, services, and Income 222627 55915| 53,450 57,673 56,436 58,658 59,628; 180,836} 46,814 45,426

21 Merchandise, adjusted, excluding military2 111,257 27.460F 24906) 29,316] 28,833} 28835] 26,521 94,9921 22,722 20,931

3| Serices? 65319| 163497 17,785 16385] 15132 16,831 19,136 553771 13,766 15,245

4 Transfers under U.S. military agency sales contracts * 3,206 830 722 780 766 828 812 2276 667 441

5 Travel 18,725 4,720 6,021 4,302 3,618 4,732 6,350 15,829 3,900 5271

6 Passenger fares 5,883 1,368 1,899 1,367 1,146 1,380 1,946 6,511 1,275 1,795

7 Other transportation 7,945 1,988 1,970 2,149 2,023 2,205 2,279 5847 1,385 1,469

8 Royalties and license fees 10,760 2,738 2,544 2,934 2,633 2,881 2,933 9,708 2,480 2,283

9 Other private services® 18,513 4,531 4,613 4,811 4,890 4,761 4,795 15,970 3,918 3974
10 U.S. Government miscellaneous services 288 174 17 22 58 44 22 237 141 12
1 Income receipts on U.S. assets abroad ; 46,051 12,106 10,759 11,972 12,170 12,992 13,971 39,467 10,327 9,250
12 Direct investment receipts 24,371 6,657 5447 6,287 6,536 6,651 7379 19,729 5,382 4,435
13 Other private receipts 19,659 4,985 4,764 5,279 5,172 6,028 6,155 17,892 4512 4,327
14 U.S. t receipts 2,021 464 548 406 463 313 437 1,845 432 487
15 | imports of goods, services, and income -235666| -60,301] -60,035| -62,024] -59,816{ -66664| -69,220| 201,250} -51,3941 -51,164
16§  Moarchandise, adjusted, excluding military 2 -120947] -29.966] -30,310| -83,323) -~31,074] -33443| -32869| -102,238] -254287 -25,283
17 Services? -56,056| -15079| -15333| -13,778f ~13,114} -15217] -15691 -48455| -12,888| -13,195
18 Direct defense expenditures -8,661| -2321f -1987| -1926f -1,860{ ~-1,764| 1,690 =7,197| -2,150 -1,820
19 Travel ~14,1901 -4294| -4513] -~2953| 2823 -4421] -4,698] -12503] 3,671 -3,858
20 Passenger fares -5438| -1528| -1650| 1,978} -1,158] -1,674) 1,766 -49141  -1,363) 1,494
21 Other transportation -8513| -2192| -2178| -2244| 2098 -2364] -2.427 -6322) 15371 -1,660
22 Royalties and license fees s -3,3719 825 -893 -940F 1,056 -943] -1,008 2,557 ~592 —677
23 Other private services > -14929] -3673y -3837| -4,203] -3835] -3764] -3840| -13504| -3376] -3478
24 U.S. Government miscellaneous services ~1,056 -246 =274 -245 -284 286 -261 -858 ~-199 =21
251 Income payments on foreign assets in the United States 68,663 -15347]| -143921 -14923§ -~15628] -18,004| -20669| -50,566] -13,078| -12,686
26 Direct i yments -9,193 -2,993 -2,214 -2,196 -2,763 -4,008 -6,040 -7,691 2,308 -2.217
27 Other private payments -33274| -8403| -8137| -8754; -B8746) -0.858| -10,143] -29,339] -7,456 =717
28 us. t payments -16,196] -3945f -4,041| -3973} —4,119] -—4,138] —4486] -13,536| -3314| -3,352
29 | Unliateral transfers, net 817 119 n 221 145 336 326 1,945 438 484
30| U.S. Government grants ¢ - -269 -120 -1 ~141 -67 ~82 ~131 -57 -9
K] U.S. Government pensions and other fransfers ~960 =276 263 =343 261 ~263 =244 —672 =207 -208
32 Private remittances and other transfers ¢ 2,548 654 650 675 546 655 651 2,748 702 701
33 | U.S. assets abroad, net {increaseicapitai outflow (-)) -94,695| -33967| -20,263| -24,080| -5,116f 13,154| 12,675 -81,670| -26,681] -25,190
gg U.Sé ?gficial reserve assets, net” -1,618 —431 -388 ~344 141 2,226 298 ~1,006 91 78

ol
36 Spacial drawing rights
k4 Resarve position in the Intemational Monetary Fund
38 Forsign currencies -1,618 ~431 -388 —344 141 2,226 —298 -1,006 91 78
38 U.S. Government assets, other than official reserve assets, net 291 103 92 62 137 ~158 =61 102 39 25
40 U.S, credits and other long-term assets 346 -12 -17 -119 -96 -236 -3285 -346 -12 -117
41 Reé)axoments on U.S. credits and other long-term assets 8 665 123 210 189 225 70 245 470 59 135
42 U.S. foreign currency holdings and U.S. short-term assets, net -28 -8 -1 -8 7 8 18 ~22 -9 8
43| U.S. private assets, net -93,368| -33639| -28967| -24,7091 -5304] 11,086| -12,315] -80,766| -26811] -25293
44 Direct investment -28905] -11,600 ~31| -13,328| -12,268 -3,198 =3,912 23,141 8,890 690
45 Foreign iti ~77,862| -19,410] -33319| -12,579 48 3,836 -4,684 -71,783) -18,643] -30,663
48 U.S, claims on unaffiliated foreigners reported by U.S. nonbanking 237 -893 3,784 1,194 8,178 —4,087 na. 1,184 ~1,476 4,224
47 U.S. claims reported by U.S, banks, not included elsewhere 13,162] -1,736 599 2,392 -1,382] 14,5367 -3,719 13,004 2,198 456
48 | Forelgn assets In the United States, net (increase/capital inflow (+)) ... 132,352 47,445| 24374 61,239} 55772f 18,865| 33,528{ 119,861] 38,227 23,97
49 Foreign official assets in the United States, net 14,747 3,172 3,333 9,564 8,790 3,318 2,640 (*%) '8 (18
50 U. 3 G + securmes (17) 17) (17) (17) (17) (l‘l) (17) (18) (18) (18)
51 U.S, Treasury securities® (' 7 (1) (7 7 o} (7 ) (18 {15
62 Other 10 17 7 7 ") 7 ] (7 (18) [} (8
S| b oo U1 panc, ol i e 0 | O | N 1 1 ] N
.S, liabilities reported by U.S. banks, not included eisewhere
55 Other foreign ofrfcial assels 12 *7 7 (*7) (17 {7 Q] *7) (% % (%)
56 | Other foreign assets in the United: States, net 117,605 44,273] 21,041 51675| 46982| 15547| 30,888 ('8 ('8 (3
57 Direct investment 19,516 6,821 5,220 4729 8,824 6,368 9,811 17,928 5515 4871
58 U.8. Treasury securitios 7 () 7 g") gg& (7 (7 18 (*8) ('8
59 U.S. securities other than U.S. Treasury securities 31,733 3,79 5,952 16,350 14, 7,198 11,494 28,525 3,760 5537
60 U.S, liabilities to unaffiliated foreigners reported by U.S. nonbanking coNCaMMS .uuumummmumesmssssesssns 12,387 4,984 59 3,988 3,008 929 n.a. 12,443 5,184 57
61 U.S, liabilities reported by U.S. banks, not included elsewhere [l (%) (L) ] (1) (17) (17| 861,221 1823943 1813,569
62 | Allocations of special drawing rights
63 1 Statistical disc , and transfers of funds between forelgn areas, net {sum of above items
with sign :; . -25436| -9,121| 11,188] -82,119] -47,120f -24,348] -11,577| -28,713] -7,405 6,473
Memoranda:

64 | Balance on merchandise trade (lines 2 and 16) -9,690] -2506| -5404| 4007 -2241] —4,608] -6348 -7,246| -27068] 4,352
65 | Balance on services (lines 3 and 17) 9,263 1,271 2,452 2,607 2,019 1,614 3,445 6,922 878 2,050
66 | Balance on goods and services (lines 84 and 65) -427| -1,236| -2952| 1,400 2221 -2,994| -2903 -324) -1,828 2,302
67 | Balance on investment income {lines 11 and 25) -12,612 3,241 -3,633 —2,952 -3,458 ~5,012 6,608 -11,008 -2,752 -3,437
68 | Balance on goods, services, and income (lines 1 and 15 or lines 66 aNd 67) 13 ......ucuccmnnessmmesssssssssnns -13,039} 44771 -6, -4352] 3680 -8006] 9,601 ~11,423] 4,580 -5,738
69 | Unilateral transfers, net (line 29) 817 119 217 221 145 336 326 1,945 438 484
70 | Balance on current account (lines 1, 15, and 28 or lines 68 and 69) 12 -12,222| -4358] -6,309] 4,130 -3535] -7.671 -9,276 -04781 -4,142 5,254

See footnotes on page 56.
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of dollars]
European Union 14 United Kingdom European Union (6)*5
1993 1994 1993 1894 1993 1994 Line
1993 1993

v 1 [Iis 1174 i ] v ! [l ne i 1] I 1 i e
49,159 48,369 50,346 51,364 64,101 14,934 16,020 17,630 16,520 16,711 16,514 105,521 26,765 24,575 26,605 26,500 27,873 28,929 1
25234 25210 24,890 23,046 25,658 5,504 5,861 7,401 7,194 6,661 5,654 §9,962 14,905 12,972 15,461 15,377 15,541 14,838 2
13,823 12,673 14,030 16,354 18,441 4,589 5,004 4,759 4,195 4,643 5,316 29,528 7,300 8,334 7,163 6,686 7,459 8938 3
512 527 467 664 950 338 160 192 233 17 150 722 160 14 185 187 145 168 4
3613 3,008 3942 6,559 6,370 1,677 1,987 1574 1,231 1,604 2,095 8,016 1,963 2,826 1,703 1,498 1976 2,981 5
1,288 1,047 1,253 1,840 1,781 405 644 459 336 391 557 3,325 774 1,114 726 624 764 1,142 6
1,654 1,493 1,627 1,716 1,174 215 288 312 286 318 326 3,241 783 835 821 824 888 92t 7
2,651 2,378 2,602 2,638 1,939 496 456 627 467 532 540 6,413 1,634 1514 1,785 1,576 1,708 17461 8
4,188 4177 4,108 4,023 6,168 1,493 1,567 1,689 1,623 1,600 1,643 7,640 1,862 1,805 1,964 1,957 1,970 1,921 9
18 45 a 15 60 6 3 6 19 28 4 170 134 8 10 21 8 9] 10
10,094 10,486 11,426 11,965 20,003 4,840 6,156 6,370 5,131 5407 5,544 16,031 4,560 3,268 3,981 4,437 4,873 5163F 11
4,853 5,269 521 5,864 8,763 2,033 2,447 2,248 k 1,777 2,058 8,645 2,651 1,609 2,107 2,681 2,824 29881 12
4,859 4815 6,605 5,706 11,202 2,807 2,709 3,085 3,135 3,629 3,486 5,799 1,488 1,370 1,641 1,451 1,765 1870 13
381 402 29 395 38 1 37 L1 [ 1,587 a1 389 334 304 284 297 14
-52,004 | -50894| -57,300] -58,988| -71,687| -~18498| -18,239] 18,581 -18.441| -20907] -22230| -112,770| -28638| 28474 -30,022{ -28,157| -31,431| -31,502] 15
~28,247 —26,163| -28482} -27,783| 21,493 -5,586 ~5,241 ~5,795 -5,510 -6,141 -6,470| -72442| -17815| -17,801 -20,246) -18,348| -19,783| -18,706| 16
-18%2 | -11210] -13,139] -13420] 16911 -4,380 —4,620 4,338 4,125 -4,631 —4659| -26339 -7,005 -7,088 -6,298 -5911 -6,989 -7,184F 17
-1,650 -1,685 -1,582 -1 -968 -316 -220 172 -170 -138 -140 -6,461 -1,753 -1,521 -1,366 -1,400 -1376 -1,3301 18
2,755 2,543 -3,908 -4,016 4,040 -1,100 -1,210 -899 -919 -1,217 -1,260 -6,896 —2,065 2,124 ~1,544 -1,362 2,179 =221 18
-1079 ~1,060 ~1,508 ~1,599 =2,002 -527 -594 -509 —441 ~ -636 -2,035 -583 -626 -400 -440 -614 -670| 20
-1,642 ~1,557 -1,782 -1,862 =1,481 -357 -394 -380 -348 ~407 —428 -3,435 -852 - -B63 -858 -969 -1,021] 21
-7 -670 =713 ~764 -1,316 -39 347 341 -334 364 -366 ~1,188 -262 -319 -358 =321 =321 38| 22
-3,844 -3,452 -3,402 -3,418 -6,999 -1,736 -1,841 -2,022 ~1,881 -1,817 -1,809 -5,651 -1,425 -1410 -1,504 -1,342 -1,383 -1,374) 28
=206 -242 —245 =221 ~106 ~26 -14 -16 =32 -43 -20 ~674 ~156 -178 -174 -189 -178 -180| 24
~12,765 | -13,531) -15679] -17.785] -33283 -8,592 -8,378 ~-8,447 -8,806] -10,335] -11,101] -13,989 =727 -3,485 -3,478 -3,808 —4,659 -5732) 25
-1,664 -2,383 -3.447 -5,145 4,939 -1,301 -1,386 -1,061 -1,346 -1,983 -2,636 -2,849 -1,008 -B35 -656 -1,040 -1,424 -2435| 26
-7813 -7,700 -8,819 -8,939| -22,169 -5,677. -5,363 -5,873 -5,795 -6,616 -6,758 -6,412 -1,590 -1,567 -1,728 -1,680 -1,964 -193%4| 27
-3,288 ~3,448 ~3,413 ,701 -6,175 -1,554 -1,629 -1,523 -1,666 -1,536 -1,707 -4,728 -1,129 -1,008 -1,094 -1,178 -1.21 -1,363] 28
484 370 463 442 1475 393 399 318 316 k| 350 949 185 188 265 169 22 235) 28
=20 -16 -16 -51 —4 1 -5 30
=212 213 ~214 ~213 -134 -33 -4 -34 ~35 =35 -34 =310 -117 -117 -120 -118 -119 -1201 31
716 599 692 706 1,608 428 433 352 350 375 384 1,263 302 305 390 288 k)| 35| 32
-21,603 -8,953 13,506 10902 45133 -19,341 ~7.813| -20,442 7,868 21,21 -5344| -29,306 -6,182] 12,995 35421 -14,739 -6,172 -4330f 33
—468 =321 2,294 381 -2 -1 -1 -1,003 92 78 ~466 =321 2,294 38t gg
:
—468 =321 2,294 381 -2 -1 -1 -1,003 92 78 —466 =321 2,294 31| 38
38 38 -119 78 124 2 v} 118 1 -3 1 -13 =14 10 -10 2 16 16] 39
-119 —96 ~136 -97 40
166 131 8 158 118 118 1 1]. 1 H
-9 3 10 16 7 2 “ ¢ 1 =3 1 -4 -1 2 15 6] 42
~21,264 -8,670 1,331 ~11361| -45256| -19,342 -7812] -20,559 7,867 21,274 -5345| -28,290 -3,066] -14420 8,482 -4,7271 43
-12055 | -12,329 ~2,24 —2,820| -13.886 -6,645 3,154 —12,206 -7,070 1,859 473 -7,794 419 4,031 -3,183 28 44
-11,620 1,058 4,259 -2994| -62879| -13967| -21,778 -8,665 13,119 12,167 -2,235| ~15744 -3.216 -9,021 -5919 38| 45
—581 4,726 -2,510 na. 9, 692 7,362 366 4,804 -2.218 na. -6,857 -1,569 -578 -228 na| 46
2,992 2,125 11,829 -5,547 12,468 578 3,450 -54 -2,986 9,466 3,883 2,105 1,34 -7 848 -1,841] 47
56,251 51,693 16,690 26,632 71,154 24,346 1,583 38,237 33,043 18,425 228N 35,408 15,497 20,997 -1,428 4,968| 48

18) 18) 18! 18) 18! 18) 18! 18) 18) 18 1 18) 18) 18 18) 18! 18) 18)

ilag Elsg (1sg \s; Els; (18 (18 18) (18) Eln) (lg) (18) (18) El&% 18} 18! ils; {lsg gg
(18) (18) &l!) 18) (18) 18) (13) 18 (13) 18; 18) 18! 18) (IB) 18} 18! (lx) (15) 51
(18) (18) (ll) 18) (18) 18) (li) (18) (lﬂ) 518) %ls) (18) (I!) (18) (18 (18) (13) (18) 52
~51 -184 =40 ~114 =75 -82 72 -23 -9 26 -3 ~178 ~81 ~4 - & -247 =44 5] 83
(18) (l!) (18) (18) (18) (ﬂ) 18! (18 ll) 18) 18 18 18) (l&) 18! 18) (18) %18) 54
(18) (18) (IB) (18) (l!) (1!) (18) (18) (18) (18) (18) (18) (18) (18) (1!) (18) (l!) 18) 55
(18) (18) (lB) (18) (18) (18) (18) (l!) (18) (18) (13) 18 18 18! (18) (ll) (18) (18) 56
4,325 5,658 5,390 7,659 6,504 904 57 4,045 1,123 2,386 3,521 13.50; 4.%9% 4,&13 2,084 4,204 ! 35021 57
(18) (18) 18! (l!) (18) 18) (18) (18 18 18 (ll) 18! (lB) (18) 18) 18 18) (18) 58
13,729 13,188 6,748 11,086 23,532 2,067 5,140 12,049 9,857 7,11 10,183 38,335 1,540 27 1,061 2, -177 582| 59
3,923 2,410 1y n.a. 11,202 4,399 ~7 3,499 1,664 1,997 na. 1,155 767 12 398 661 -1,122 na.| 60
1834325 | 1830,621| 183,186| 28,031 829,901 | '817,068 ) 18-3,678 | 1618,667 | 1822654 | 186905| 189203 | 817,789 | 187,322 | 810,848 | 811,983 | 1813442 ] 18-2,669 18789 | 61
62
-31,289 | -40,586| -23,705 -8540| -19,909 -1,833 8,049| -17,062| -39,306| -35841] 12,159 197 -5,950 1,004 -8,804 4,170 10,937 1,790} 63
-3,013 ~943 -3,502 4,738 4,165 -82 620 1,606 1,684 520 -816| -12,480 -2910 -4,929 ~4,785 2971 —-4,242 -3868] 64
1,931 1,464 891 2,934 ,530 209 384 420 70 13 657 3,189 205 1248 865 778 470 1,784 65
-1,082 521 2,701 —1,804 5,695 127 1,004 2,026 1,764 533 ~159 -9,291 2,705 -3,683 -3,920 -2,196 ~3,772 -2,084] 66
-26M -3,045 -4,253 58201 ~13.280 -3,692 ~3,223 =307 -3,675 -4,728 -5,557 2,042 832 =217 504 539 214 -579| 67
~3,753 -2,524 ,954 -7,624 -7,586 -3,565 2,219 -1,061 -1,921 -4,196 -5,717 -7.249 -1,873 -3,900 3417 ~1,657 -3,558 -2,6631 68
484 370 463 442 1,475 393 3%9 318 316 kI3 350 949 185 188 265 169 222 2357 69
~3,269 -2,154 -6,491 ~7,182 5,11 -3,172 -1,820 -733 -1,605 -3.855 -5,367 -6,300 -1,688 =371 -3,182 —1,488 3,337 -2,428] 70
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52 e December 1994 SURVEY OF CURRENT BUSINESS
Table 10.—U.S. International
[Millions
Eastem Europe Canada
Line (Credits +; debits ~) ! 1993 1994 1993
1993 1993
Il it [\ I n 14 0 n
1 | Exports of goods, services; and income 8,062 2,263 1,867 2,360 1,607 1,859 1,994 128,079 34,041 30,800
2| Merchandise, adiusted, excluding military? 6,182 1,778 1,344 1,908 1,155 1,389 1,461 101,194 26,834 24,130
3| Sewices® 1,729 441 487 472 426 422 499 16,573 4,34 4,075
4 Transfers under U.S. military agency sales contracts 4 3 L} [— ) ) 3 " 144 39 32
5 Travel 479 142 142 121 101 146 150 7,468 2,131 1,891
6 Passenger fares ........ 110 34 40 20 29 41 1,191 290 283
7 Other transportation 608 143 174 194 136 121 182 999 261 245
8 Royalties and license fees® 36 12 8 7 10 10 1 1,264 332 287
9 Other private services® 459 103 15 118 147 10 135 5,450 1,285 1,316
10 U.S. Government miscellaneous services 35 5 8 12 4 4 1 n 14 22
11| Income receipts on U.S, assets abroad 151 4 36 -20 27 48 4 10,312 2,866 2,696
12 Direct investment receipts -108 7 -42 -61 ~43 ~10 ~58 4,005 1,257 989
13 Other Apnvate receipts 164 37 49 32 37 50 7 6,203 1,609 1,601
14 t receipts 95 1 30 9 39 8 85 <] [ 6
15 | Imports of goods, services, and Income -4,873 -1,235 -1,355 -1,456 -1,409 -1,768 -1,918| -126,376| -33,108| -30,664
16| Merchandise, adjusted, excluding military -3,524 -880 9431 1,109 -1,091] -1407| -1,449] -113310] -29.790| -26,852
17|  Services? ~1,068 -299 ~327 254 -229 -288 -339 -8869] -2192| -3,084
18 Direct defense expenditures -6 -5 “ “ “ -1 -1 87 -2 =21
19 Trave! 247 -85 -102 -33 -7 -78 -108 -3,602 -935| -1,727
20 Passenger fares -135 41 ~45 =27 -2 -50 —-48 -260 -7 -87
21 Other transportation -384 -96 =102 ~111 -91 -78 =100 ~764 -190 -195
S22 Royalties and license fees -1 =3 -3 -3 -3 -6 ~4 -96 -23 -30
23| Other private servicess -254 62 -66 -67 -68 -67 -67 -3,773 907 934
24 U.S. Government miscellaneous services -3 ~7 -8 -9 ~7 -9 ~13 -197 =46 -n
251" Income:payments on foreugn assets.in the United States =281 -56 -85 -97 -89 =103 -130 -4197] -1,127 -748
26 Direct investment payments 9 3 1 2 1 -1 [y] 35 -43 307 |
27 Ot her rpnvate payments - -18 =21 -20 ~25 -29 =42 =2,721 -703 -631
28 pay -219 44 -65 -78 ~65 ~73 -88 -1,611 -381 —424
28 | Unllateral transfers, net -1,748 305 476 —457 -519| -1,359 451 912 —62 -80
30t US. Go grants 4 =741 -138 ~245 -198 ~236{ -1,108 =215
31 U.S. Government pensions and other transfers -34 -8 -9 -9 -9 -9 -9 -420 -106 ~105
32| Private remittances and other transfers ¢ =971 -249 -222 —-250 -276 -242 227 108 a4 25
33 } U.S. assets abroad, net (Increase/capital outflow {-)) 2,787 -610 -5711] -1,518 249 860 -245| 20,272 2444 3803
34] V.S, official reserve assets, net”
35 Gold
36 Special drawing rights
37 Reserve position in the Intemational Monetary Fund
Foreign
39| U.S. Government assets, other than official reserve assets, net -1,740 =362 584 540 41 639 267 48 -2 1
40 US. credits and other long—term assets -1,600 -55 40| -1,503 -67 -80
4 ?ayomems on U.S. credits and other long-term assets' 7 ) ) 7 860 4 21
42 reign currency holdings and U.S. short—term assets, net ~147 -~297 -544 956 =161 =194 -2 -9 }
43 U.S. private assets, net 1,047 —258 13 =976 221 12| --20,320 2,447 -3,826
44 Direct investment -1,118 -127 -347 -570 -146 74 -2304| 1,208 240 |
45 Forelgn Securities. ... 1 -5 -3 -4 =10} ~14438| -2,163f -~2,272
46 U.S.-claims on unaffiiated foreigners raported by U.8. nonbanking 24 =31 30 6| . 2 n.a. 1,605 2,761 642
47 U.S.:claims reported by U.S. banks, not included elsewhere . 698 -95 333 232 369 96 ,083 3,147 -1,151
48 | Foreign assets in the United States, net (Increase/caphtal INIOW (4]} ..vevwrwmmmrmerrsssessssmmscsersssoss 3,607 1,21 1,640 1,575 3,79 660 10914 -1,186 6,874
49 Fofeign official assets in the United States, net 13; 18) “{ (18) (18) (18) “; 1,565| -1,029 —47
50 t securities 18! 181 18 l&) (ll) l!) 18) (17) (17) (I7)
51 U_S. Treasury it 181 18) ll) (l!) (l!) (15; 13) (17) (17) 517)
52 0“\9( 10 (lsi (18) (ll; (18) (l!) (l! (18; (17) (17) 17)
53 Other U.8. Go t kiabilities 2 [y " 2 ~1 & -3 (;; =10
54 U.S. liabilities r%)oned by U s banks, not included elsewhere (18 18 (18) 5‘ (“; ('8 (] z" 2‘ 17)
85 Other foreign official assets 12 (8) (19 (18) 18 (12 (1) (18) 1 17) W
66 | Other foreign assets in the United States, net (18) (18) (8 (%) (18) (18) (18) 9,359 157 6,921
57 Direct invastment 75 /4 [ 5 =10 Al 7 2,783 1,639 1,154
58 U S Treasury i (19 (18 (18) (18 (18) (18 (18 7 Il i}
59 securities other than U.S. Treasury ti 2 16 1 51 10 -1 1,742 121 -1,582
60 U S liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns . -133 -63 46 =12 17 21 549 =125 19
61 U.S. fiabilities reported by U.S. banks, not included elsewhere 183634 181,198 1%81664| %1570 '5-605| '%3,692 12668 ") 7 ("1
62 | Aliocations of-special drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above ltems
- with sign i? : . -2,264] 1,234} -1,108 -507 1,115] 3,356 M 7968 -2,128| -3,118
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) 2,658 898 401 79 64 -18 12] -12116] -2,956 2,722
65 | Balance on services (lines 3 and 17) 661 142 160 22 197 135 160 7,704 2,149 1,010
66 | Balance on goods and services (lines 64 and 65) 3319 1,040 561 1,02 261 17 172 —4,412 -807| -1712
67 | Balance on investment income (lines 11 and 26) -130 -12 -48 -116 —63 55 -96 6,115 1,739 1,848
68 | Balance on goods, services, and income (lines 1 and 15 or fines 68 and 67) 13 ....ummsssmmmmsmssonmemensss 3,190 1,028 512 904 198 61 76 1,703 932 136
69 | Unilateral transfers, net (line 29) -1,745 =395 —476 -457 -519]  -1,359 =451 =312 -62 -80
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 13 ¥ 633 37 448 =321 -1,297 -374 1,391 870 57
See footnotes on page 56.
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Transactions, by Area—Continued

of dollars]
Canada Latin America and Other Westem Hemisphere ) Japan
1993 1994 1993 1994 1993 1994 Line
1993 1993
v | n ne I n v ! i ne I W w | 11 e
32,220 32,938 7,217 36,151 133,484 32,667 3’3 35254| 35,289 37,184  39,328] 79,960 19,649] 20,498 19,630 21,200 21,627 23268 i
25922 26,108| 29,931 21,797 78,198 19,962 18,907 20,601 20,943 22483] 23367 46,684 nim 11,531 11,681 12,604 12,565 13380 2
3822 4,152 4,100 3,827 28,073 6,492 7479 7,569 6,944 6,841 78301 27445 6,390 7648 6,731 7241 7,440 8069f 3
38 29 37 85 237 58 €5 83 61 a7 69 538 89 249 110 98 369 s8] 4
1,431 1,774 1,835 1,481 13419 3074 3,690 3,692 3,080 3094 3m 9,631 2,178 2,849 2,293 2,597 2,549 3004l 5
277 353 255 236 ,835 706 810 677 694 689 829 4,728 1,118 1,404 1,046 1,268 1,263 1,438 [
270 242 255 267 2,905 691 742 743 708 m 775 2,998 728 746 m 722 91 88| 7
33 27n7 294 310 973 227 235 299 255 255 269 4,040 986 1,040 1,112 1,003 1,108 1,169 8
1,441 1,469 1,406 1470 7517 1,700 1,906 2,076 2117 1954 2075 6,506 1,291 1,960 1,302 1,562 1,370 1602 9
30 10 18 8 127 37 31 30 30 30 3% 6 2 2 1 " 2 48] 10
2476 2,678 3,186 3527 27,213 6213 6,991 7,084 7,382 7,860 8,131 5,831 1,482 1319 1419 1,365 1,622 1819 1
813 1,002 1,185 1,356 14,496 3,222 3814 3,832 3975 3,984 3,999 1,782 437 369 §22 45 721 845 12
1,663 1,871 2,001 2,170 12,081 2,89 2,964 3,056 3,240 3,809 4,052 3444 889 803 764 809 757 M4t 13
................................... ¥} 656 9% 213 196 167 67 80 605 156 147 133 101 144 0| w4
92050 | -32838| 37,505 97410 116430 -28926| -29,167| 30848 -31,439| —93275| -3516| 134067 -92766] -34048| -36432] -35484| —Sr040| -s0s4| 15
20542 | ~20208] -33346] 82239} -75178{ -19087| -18730| 19,800 -20,16%| -21615| -22940| -107,228f -26610| -27,190| 29,118 -27.942] -28391| -30,663{ 16
-1,950 -1815] -2364] -3080| -22,201 -5264| -5534| -6073| -5848| -5533| 6914 -14,07 -3416| -3744f -3625| -3785| -3,686| 4,183 17
-19 -2 -14 -14 ~358 -89 -98 ~88 -86 -78 -4 1,126 -284 ~274 -270 =270 ~319 -3 18
-600 -454 -9581 1777 -12,145| -2874| -3,018| -3421| 3219} -2906| -3,107| -2924 -752 -806 =719 =737 ~762 -8401 19
60 ~71 -10 -89| -2,068 -465 ~531 ~513 -515 -488 ~567 -526 =133 -165 -133 =11 =122 =166 20
~208 ~189 -212 =218 -197 -4 -492 -481 -473 -529 540 -4867) 1124} -1310] -1,287] -1,260] 1,246 -1456] .21
=26 =19 =17 ~19 -103 -2 ~19 -45 -41 46 -46 =926 =219 =230 =242 =232 =21 =328} . 22
-998 -1018] ~1,029 -928| -5214| -1247| -1,280| -1461| -1418] -1375] -1464| 3623 -887 -952 -963] -1,149] -1,006] -1,006f 28
-37 —43 ~63 =34 ~343 -6 ~96 -75 -85 ~112 -116 -60 =17 =17 =12 -26 =21 =59} 24
~1,467 -1624] -1,795] -2001] -19065| -4,6765| -4903| -4973| -5430] -6127| -6761| -12758| -3,740] -3,114| -3688| -3767| -4972| -5M48| 25
=31 =435 ~571 -854 286 97 =42 -66 -148 =245 ~254 2319 208 666 267 -8 =319|. -1,085| 26
-734 -663 -778 =723 -14846| -3639]| -3.687] -3654] -3882] -4542| -5313] 51201 1399 -1,118f -1401 -1165] -1570] 1281} 2
422 -43 -446 -514] —4,505| -1,083| -1,174] -1.263| -1,400] -1,340) -1,194] -9967| -2560| -2)662] -2554| -2,584] -3,083| -3362) 28
-81 -104 -78 -101 -85| -2,083) -2116) -2074| -2024|f -2,063] 1992 -182 -16 -58 -2 -58 -25 45 29
-2013 ~441 ~427 =302 -361 -459 -360 ('} | [ p—— 30
=105 =107 -108 -108 =761 -184 =143 =298 =149 =133 =119 -4 =12 -12 -12 -12 -12 -121 3
25 3 k) 7] -5942) -1428] -1,546| -1474| 1514 1472 1513 =135 -5 —46 =15 -47 -13 -3 R
-2,945 -93671 -5203 1,039 -21,664| -6,045{ -5091| -18,268]| -16,100( -15227| -2,759 18,784 6,768 9,564| -1,856] -17,643 3,578 338 38
¥} 820 1,106 10 -13% -96 1,168 -2¢ 333
]
3
] 820 1,106 10 -136 ] 1,168 -9 3B
12 18 3 2 1,039 87 304 =107 174 164 171 -13 -26 ~10 2 -13 25 24l 3
-2,381 -066 =923 -644 -288 -176 -262 40
1] [— (2 3442 383 1,230 626 464 338 43 “
12 -3 3 -2 ~30 -3 12 -2 2 -3 -13 ~26 -10 2 -13 25 4| 4«
-2,957 -9485]  -5206 1,037 -22703F -6433{ -5395| -18,179| -~16273] -15391 -2930 17977 5,686 9564 ~1721] 17,534 2,386 43
-508 -1,503 366 -453| ~~15003f -3,003] —4412] -3093| -7,789] -4476| -3387| 1,766 =871 -196 =223 -1,031 -1,169| 44
-1,895 4231 -682| 1724 -9,140f 1,084 27 -1 -6052] -1.367) 2| =2, 1,047 51 -1.207| 12,661 -4,139 1546 45
1475 : 12 na 3,784 2,964 =713 -1,883 1,737 n.a, -879 914 8 1 5 414 naf 46
~1,051 ~417] 4992 32141 -2344] -8,152{ -4164] -6,600 -549) 1208 -1,665] 22924 4, 10152 ~1408] -2977 6,447 -4l 4
-1,192 1,473 3,765 8242 24448| 5855 18,868 5733 19,936 5728 -9,038] 34,508 10,208 11,049 9,907 11,053 10348 25456| 48
232 =1,158 1,950 3219 18 18) ('8 18) 18) (18) 18) 1 18! 18) 1 18 18 18| 49
17 1 (17) 17) 18 18 (l!) 181 184 18 él!) 181 18 18 181 18 18 u) 50
Eﬂ 17 (l 1 l!) 181 (IS) IB; 18) 18; ll) '18) 18! 18} 18 18/ 18 l!) 51
(17 1 (X:I’; 1 él!) (l!) (13) (!8) '18) 18) §ll) 18/ 18] 18 18 18 1 (ll)
- I SO { R4 N1 | IO B Y| B | N4 N { I B :d I I I
I O N N ] I = N =1 N = N = N 1 N = B = B = N =] N 1 I 1 N | N = -
_2'424 2,631 1,805 5‘023 (18) (18) 18! (18 18 18! 18 18 18! 18 18) 18 18) 18! 56
1,716 284 526 1,413 ~131 617 -1,'(17% 2 1.&42 —(64% (518) —346? 57 ') 2. 1,89; 1.(56% §7
*) ) ! (o} (18) (9 {9 (5 (1%) *9) (‘2 (®) (%) %) (%) (8 () S‘gg 58
5 -96 =133 84] 23,005 4,357 5,122 11,442 6,000 175 =267 15,350 2931 6,302 7038] -1,808 3,320 4 §9
305 -136 219 na.| 3842 -546 =813 =162 2,965 1,053 na. - 567 133 -178 nai 60
v (&) (] ()] 1854421810248 '®16,040] '8-5755] 159,600 185137 '8-650] 218466| 16,718 165625) 181515 1812194 | 186417 | 1818961 | 6t
62
4,957 7,696 1,905 -6920] -11,114 10512] -15.872 10218 -5643 7,653 10,074 989 -3931| -7,005 85771 20,832 1,520] 8434 63
-3,620 -3,190} 34151 4442 3,025 875 177 801 782 868 42711 -60544| -13833| -15659| -17437] -15338) -15826| -17273| 64
1,872 2,387 1,736 47 6872 1,228 1,945 1,497 1,097 1,308 1916 13,374 2974 3,905 3,106 3,456 3,756 38861 65
~1,748 -863F -1679f 3,695 8,897 2,103 2122 2,28 1,879 2,176 23431 47,1701 -10858] 11,765 -14331] -11,882] -12,072| -13387| 66
1,009 1,155 1,391 1,436 8,148 1,638 2,088 2,m 1,952 1,733 1370 692711 -2,268] 1,795 22701 -2402f -39350| -3,929| 67
=739 302 280§ -2,260 17,045 3,741 4210 4,409 3,830 3,909 3713 -64097] 13,1171 -13550| -16601f ~14284| 15421 ~17316] 68
-81 ~104 -78 =101 -8715| -2053|1 -2115| -2074| -2024| -2,083| ~1,992 -182 -18 -58 27 =58 -2 451 69
-820 198 =%7] 2,361 8,330 1,688 2,095 2,335 1,806 1,846 1721 ~54279] -13,133| -13,608| -16628] -14342] 15447 17361} 70
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54 o December 1994 SURVEY OF CURRENT BUSINESS
Table 10.—U.S. International
[Millions
Australia
Line (Credits +; debits —) ! 1993 1994
1993
] n v I /i e
1 | Exports of goods, services, and income 14,935 3,837 3,821 3,821 3,577 4,178 4,585
2] Merchandise, adjusted, excluding military 8,109 2,035 2,038 2,105 2,080 2,296 2,682
3] Services? 3,855 1,016 1,001 973 849 1,020 1,087
4 Transfers under U.S. military agency sales 4 289 9 44 68 5 173 62
5 Travel 1428 377 402 338 282 350 424
6 Passenger fares 513 139 144 14 86 86 148
7 Other transportation 281 I 72 70 67 Il 80
8 Royalties and license feess 469 119 116 136 15 112 134
9 Other private services® 902 212 223 245 243 221 238
10 U.S. Government miscellaneous services 3 " (v} 2 3 {) 2
11 Income receipts on U.S. assets abroad 2972 787 782 749 648 863 815
12 Direct i receipts 2,185 600 585 541 447 592 613
13 Other’pn'vate receipts 787 187 197 208 201 an 202
14 U.S. Ge receipts ()] [— [0 1) [— ") ()] ——
15 | imports of goods, services, and income ~5,687 -1,418 -1,459 -1,449 -1,214 -1,249 ~1,414
161 Merchandise, adjusted, excluding military 2 ~3,207 ~765 ~897 836 =725 ~778 ~863
17 Services 3 -2214 -523 -556 ~526 -529 449 —485
18 Direct defense expenditures -40 -10 -10 -8 -8 -9 -9
19 Travel -719 -166 -179 -176 —222 -176 -186
20 Passenger fares -346 -58 -9% -10 -109 86 -102
21 Other transportation -668 -191 -163 -118 -61 -60 61
22 Royalties and license fees 3 24 -3 -4 -5 -5 -4 -3
23 Other private services * -382 -90 -98 =111 =107 -106 -114
24 U.S.'Government miscellaneous services -3 -5 -6 -7 -18 -8 -9
25| -Income payments on foreign assets in the United States =176 -130 -6 -88 40 -2 -66
26 Direct investment payment §0 -66 35 32 88 47 10
27 Other private payments 157 -48 -30 -35 -54 -47
28 Us. Go payments 69 ~16 -1t -10 -13 -1 -29
29 | Unilateral transfers, net -74 -17 -20 -19 -2 -20 22
| US G grants 4
31 U.S. Government pensions and other -26 =7 -7 -7 -7 -7 -7
2 Private remittances and other transf ~48 -1 -13 ~12 =20 -13 ~16
33 | U.S. assets abroad, net {Increase/capltal outflow (-)) -6,529 -842 1,714 -1,254 562 -507 7%
34 1 U.S. official reserve assets, net?
35 Gol
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign i
39 ] .U.8. Government assets, other than official reserve assets, net 4 * *) ") 2 L I [R—
40 U.S. credits and other long-term assets
4 R ymems on U.S. credits and other long~term assets ® -3 J— 1 " 1 1
42 U.S. foreign currency holdings and U.S. short-term assets, net 2 (¥] ) -1 1 [¥]
43|  US. private assets, net -6,532 842 -1,714 -1,254 -508 738
44 Direct investment =1,719 ~440 -613 =28 -411 507 -300
45 Foreign it -3,846 ~595 1,068 -2,112 -106 -1,066 -1,026
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbaniing 67 16 -6 87 148 26 na.
L U.S. claims reported by U.S. banks, not included elsewh —900 m -27 799 928 1,039 2,064
48 | Forelgn assets in the United States, net (Increase/capital inflow (+)) -1,724 -1,464 -566 -18 -5§57 2,666 ~1,100
49 Foreign official assets in the United States, net 18 8 18) (18 (n; En; (18)
50 U.S. Government iti (%) 21 13; (19 18] 18 tu)
61 U.8. Treasury securities® §") 18) 18 (%) “3 (“; “}
52 Other 10 18) (18) (l&) (l!& 1 (18 (1!
S| O ubhies s by 018 vk, vt o ™ ™ o o sl I
.S, liabilities reporte LS. , not inclu Isewh
55 Other foreign of&.lgl assets 12 (13 é“} 1%) ] ﬁ“; é“; {“;
66.| Other foreign assets in the United States, net (18) (18} (1#) (%) (18) (%) ('#
87 Direct investment 465 280 =51 351 =106 ~150 414
58 U.S. Treasury securities (%) {18 ("& (%) (5 (8 (%
59 U.S. securities other than U.S. Treasury securities =203 ~185 =2 —36 284 135 204
60 U.S. liabilities 1o unaffiiated foreigners reported by U.S. nonbanking concerns kol -131 25 282 -8 66 na.
61 U.S. liabilities reported by U.S. banks, not included elsewhere 182310 | 151,406 18528 18685 1B-g03 | %2766 | 5~1,690
62 | Allocations of special drawing rights
63 | Statistcal discrepancy, and transfers of funds between forelgn areas, net (sum of above ltems with sign reversed) ....... -921 -97 -3 -1,027 2,341 -5,088 2,787
Memoranda:
64 | Balance on merchandise trade (iines 2 and 16) 4,812 1,270 1141 1,269 1,355 1,518 1,819
66 | Balance on services {lines 3 and 17) 1,641 493 445 447 320 871 602
66 | Balance on goods and services (iines 64 and 65) 6,453 1,763 1,586 1,716 1,676 2,089 2,421
67 | Balance on investment income (lines 11 and 25) 2,796 656 776 661 688 840 750
68 { Balance on goods, services, and income (lines 1 and 15 or lines 66 and 67) 13 9,248 2,419 2,362 2377 2,363 2,929 317
69 | Unilateral transfers, net (line 29) 74 -17 20 -19 <27 -20 «22
70 | Balance on current account (lines 1, 16, and 29 or lines 68 and 69) 12 9,174 2,402 2,342 2,359 2,336 2,909 3,149
See footnotes on page 56.
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of dollars]
Other countries in Asia and Africa International organizations and unallocated 16
1993 1994 1993 ° 1994 Line
1993 1993
I 1] v | it e It 1] v ! g 1173

156,175 38,537 38,681 41,193 39,940 40,006 43,208 12,212 3,028 3,024 3,299 3,348 3212 3,332 1
105,018 25,991 25,287 29,014 26,652 27,533 28,687 22 SR 224 P 3 [— 2
37,070 9,101 9,809 8,554 9,641 8,928 10,496 4747 1,135 1,178 1,214 1,263 1,187 1,118 3
7,027 1,951 1,719 1,367 1,451 1,365 1,913 4
6,482 1,727 2,075 1,355 1477 1,861 2,188 [
1,203 354 376 2n 342 408 386 6
6,439 1,646 1,581 1,595 1,569 1,629 1,828 975 230 226 218 252 152 101 7
1,803 456 471 514 456 479 497 1,064 268 258 293 263 284 293 8
13,756 2913 3,484 3,378 4,255 3,148 3,611 2,707 637 693 703 748 702 724 9
271 55 104 76 9 49 73 1 “ ] 1| [, “ “l 10
14,086 3,445 3,635 3,625 3,648 3,545 4,023 7,24 1,889 1,846 1,860 2,083 2,075 2214 1
9,642 2411 2,456 2,497 2,380 2,475 2,633 1,141 266 244 418 273 285 32| 12
3,303 821 803 841 1011 916 1,044 5,561 1,456 1,483 1,329 1,708 1,681 1,791 13
1,141 213 376 287 257 154 346 539 167 118 113 10t 109 My 14
-201,374 -48,851 -54,566 52,233 -48,834 -53,671 —63,235 -2,841 —657 -675 -763 -924 848 -819 15
~165,962 -40,313 -45,356 42,894 -39,8652 —44,330 -52,998 16
-21,675 -5,175 5,728 -5,813 -5,590 -5627 -6,233 -1,809 —450 —426 -434 -585 -487 458 17
~2,000 —464 -528 -549 -562 -450 477 18
~6,647 -1,547 ~1,840 -1,802 -1,607 ~1,708 -1917 18
-2,644 -606 -749 =705 —695 =720 -799 20
-6,333 -1,697 -1,624 -1,598 ~1,681 ~1,647 -1918 983 245 -219 219 245 -158 -114| 21
54 -7 -7 -33 -9 -10 -9 -248 -60 -84 -70 -194 ~-104 -15| 22
-3,367 ~798 -820 -970 -978 -935 -939 =577 -144 -143 -148 ~-144 -225 -29| 23
-621 -156 ~161 -155 -169 -160 -174 -1 =1 | ceomrmmsessnsnrse | comsmssmreseesens -1 " ] 24
-13,787 -3,363 -3482 -3,526 ~3,391 -3714 -4,005 -1,033 -207 249 -329 -339 -362 -2 25
196 91 -8 54 81 -89 207 1,188 326 311 266 206 200 1531 26
-5,190 -1,296 -1,296 -1,368 -1,352 =1,669 -1,712 -1,860 -453 -465 ~488 477 492 -460 P14
-8,743 -2,158 -2,180 -2212 2,120 -2,056 —2,086 ~361 -80 -95 -107 -68 -0 -85 28
-13,750 -2,568 -3,006 5,514 -2,587 ~2,589 -2,815 -8,155 -1,951 -1,922 -2,640 -2,024 2,107 26833 2
-8,903 -1,744 -1979 -4,624 ~1471 -1,765 ~1,766 -1,192 -148 -344 -354 ~166 -191 3671 0
-376 -95 -93 -94 = -94 95 ~1,162 ~268 -106 -716 -130 53 5811 3
=341 -728 -933 -796 -1,022 =731 955 -5,801 -1,536 -1,472 -1,570 -1,728 -1,862 -1886] 32
-21,746 -6,476 ~5,210 -9,090 -1,720 ~4,858 -1317 1,010 1,704 -693 —445 187 -526 -1,074| 33
-581 147 -167 -193 -105 143 162 gg
-537 -166 -118 -113 -103 -108 -111] 3
—44 313 -48 -80 -3 261 213 gg
944 104 205 541 194 73 244 -879 ~195 -212 -201 |- ~161 -284 242 39
-817 =221 -264 -218 -135 =232 -312 -879 -195 -212 ~291 ~161 -284 -242| 40
1,868 367 467 739 298 372 790 41
-107 42 3 19 30 -67 -234 42
-22,690 ~6,580 ~5415 -9,631 -1915 -4,931 ~7.562 2,470 1,762 -314 3 403 -385 994 44
~7,046 -1,725 -1,991 -1,668 -2483 ~1,499 -1,656 80 29 =100 -47 =21 2 -116] 44
-11,521 -2,587 4,486 -4,193 -1441 ~714 ~3218 222 457 149 144 -145 118 51| 45
-5,287 ,653 890 -1,250 315 =2317 n.a. 16 -7 -4 -8 6 9 na. 46
1,164 1,385 1,952 -2,620 2,324 -341 -2,687 2,627 1,273 -359 -50 663 -515 8271 47
28,909 2,683 9,081 13,919 7,139 5624 12,919 -2,393 =747 1,105 -1,570 498 -978 -2844| 48

18) 18 18 18 18 18 18 - & i -
E“) 2"; H (n} é"; 2“‘; gwg 1 “ “ L[ [T [ 2 gg
(n; (l! 18! lB) (l!) (18) (18) 51
[} (“; {"g (%) %) (%) {'8) 52
1,771 420 661 990 941 905 68 -1 &) 5} [ [ 9 2] 83
18) (IS) (ll) 18) 18) (18) (18) 54
{“) &} (%) 2"} é“) '8 (%) 85
g;) (18} 8 18) ge? (18) S‘) -2,392 -747 1,105 -1,569 498 987 -2646| 56
8 363 -208 217 -184 34 -1,264 2 -302 -250 -103 -130 69| &7
(l!) (183 (18) (18) (l!) g!) (18) (18% (18) (18) (18) (ll) (18) (lB) 58
12,173 4,02 564 4,150 1,849 2315 628 -27 =31 4 46 25 72 21| 59
3,951 3,708 1,316 -390 -167 1,616 na. 57 38 40 -100 55 % na.| 60
1810,726 185837 184,748 189,086 183,649 181,011 1811,989 18909 18413 181,326 181,265 18611 18065 182508 | 61
62
51,708 16,675 15,019 11,725 6,062 15,489 17,242 168 -1,31 -839 2,120 -1,035 1,247 4039 63
60,944 -14,322 ~20,119 -13,880 -13,200 ~16,797 24,311 224 RO RN 224 -3 [ S 64
15,395 392 4,081 2,742 4,051 3,301 ,264 2939 685 752 780 679 650 661 65
~45,549 -10,396 ~16,038 -11,138 -9,150 -13,496 -20,048 3,163 685 752 1,004 681 650 61| 66
349 62 183 99 256 -169 18 6,208 1,681 1,697 1,532 1,744 1,714 18521 67
-45,200 -10,314 ~15,885 -11,039 -8,893 -13,665 -20,029 9,37 2,366 2,49 2,536 2,424 2,364 25121 68
-13,750 -2,568 ~3,006 -5,514 2,587 2,589 -2,815 -8,155 -1,951 -1922 -2,640 2,024 -2,107 2833 89
-58,943 -12,881 ~18,891 -16,664 -11,480 -16,254 22,844 1,216 415 427 -105 400 257 -321{ 70
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56 o December 1994

SURVEY OF CURRENT BUSINESS

FOOTNOTES TO U.S. INTERNATIONAL TRANSACTIONS TABLES 1-10

General notes for all tables: P Preliminary. ¥ Revised. °Less than $500,000 () n.a. Not available.
D Suppressed to avoid disclosure of data of individual companies,

Table 1:

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

official assets in the United States.

Debits, —: Imports of goods, services, and income; unilatera! transfers to foreigners; capitat outflows (decrease
in foreign assets (U.S. liabilities) or increase in U.S. assets); increase in U.S, official reserve assets; decrease in foreign

offical assets in the United States.

2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents,
excludes imports of goods under direct defense expenditures identified in Census import documents, and reflects various
other adjustments {for valuation, coverage, and timing) of Census statistics to balance of payments basis; see table 2.

3. Includes some goods: Mainly military equipment in fine 4; major aquipment, other materials, supplies, and
petroleum products purchased abroad by U.S. military agencies in line 18; and fuels purchased by airiine and steamship

operators in lines 7 and 21,
4, Includes transfers of goods and services under U.S. military grant programs.

§. Beginning in 1962, these lines are presented on a gross basis. The definition of exports is revised to exclude
U.S. parents’ payments to foreign affiliates and to include U.S. affiliates’ receipts from foreign parents. The definition
of imports Is revised to include U.S. parents’ payments to foreign affiliates and to exclude U.S. affiliates’ receipts from

foreign parents,

6. Beginning in 1982, the “other transfers” component includes taxes paid by U.S. private residents to foreign

governments and taxes paid by private nonresidents to the U.S, Government:

7. For all areas, amounts outstanding September 30, 1994, were as follows in millions of dollars: Line 34, 76,532;

ling 35, 11,054; line 36, 9,971; line 37, 12,067; line 38, 43,440, Data are preliminary.
8. Includes sales of foreign obligations to foreigners.

3. Other unaffiliated services receipts (exports) include mainly expenditures of foreign governments and intemational
organizations in the United States. Payments {imports) include mainly wages of foreign residents temporarily employed
in the United States and Canadian and Mexican commuters in U.S. border areas.

Table 4:

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

2. :Transactions under military sales contracts are those in which the Department of Defense sells and transfers
military goods and services to a foreign purchaser, on a cash or credit basis. Purchases by foreigners directly from
commercial suppliers are notincluded as transactions under military sales contracts. The entries for the several categories
of ransactions related to military sales contracts in this and other tables are partly estimated from incomplete data,

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

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

6. Includes (a) advance payments to the Department of Defense (on military sales contracts) financed by loans

9. Consists of bills, certificates, marketable bonds and notes, and nonmarketable ible and

to foreigners by U.S, Government agencies and (b) the contraentry for the part of line C10 that was delivered

bonds and notes.

10. Consists of U.8. Treasury and Export-Import Bank obligations, not included elsewhere, and of debt securities of

U.S. Government corporations and agencies.

11, Inciudes, primarily, U.S. Government liabilities associated with military agency sales contracts and other

transactions arranged with or through foreign official agencies; see table 4.

12. Consists of investments in U.S. corporate stocks and in debt securifies of private corporations and State and

local governments.

13. Conceptually, the sum of lines 70 and 62 is equal to “net forei?n investment” in the national income and product

PA’s {a) includes adjustments to the international
transactions accounts for the treatment of gold, (b) includes adjustments for the different geographical treatment of
transactions with U.S. territories and Puerto Rico, and (c) includes services furnished without payment by financial pension
plans except life insurance carriers and private noninsured pension plans. A reconciliation of the balance on goods
and services from the international accounts and the NIPA net exports appears in the “Reconciliation and Other Special
Tables" section in this issue of the Survey oF CurReNT BusiNEss, A reconciliation of the other foreign transactions in the
two sets of accounts appears in table 4.5 of the full set of NIPA tables (published annually in the July issue of the SuRveY).

accounts (NIPA's). However, the foreign transactions account in the N

Additional footnotes for historical data in June issues of the SuRvey;

14, For 1974, includes extraordinary U.8. Government transactions with India. See “Special U.S. Government

Transactions,” June 1974 Survey, p. 27.
16, For 1978-83, includes foreign currency-denominated notes sold to private residents abroad.

16. Break in series. Ses Technical Notes in the June 1989, June 1990, June 1992, and June 1993 issues of the

SURVEY.
Table 2:

1. Exports, Census basis, represent transactions values, f.a.s. U.S. port of exportation, for all years; imports,
Census bass, represent Customs values (see Technical Notes in the June 1982 SuRVEY), except for 1974-81, when they
represent fransactions values, f.a.s. foreign port of exportation (see June issues of the SURVEY for historical data). From
1983 forward, both unadjusted and seasonally adjusted data have been prepared by BEA from “actual* and "revised
statistical” month data supplied by the Census Bureau (see Technical Notes in the December 1985 SurvEY). Seasonally
adjusted data reflect the application of seasonal factors developed jointly by Census and BEA. The seasonally adjusted
data are the sum of seasonally adjusted five-digit end-use categories (see Technical Notes in the June 1980 Survey,
in the June 1988 Survey, and in the June 1991 Surve). Prior to 1983, annual data are as published by the Census
Bureau, except that for 1975-80 published Census data are adjusted to include trade between the U.S. Virgin islands

and foreign countries,

2, Beginning in 1990, the Census Bureau replaced its compiled export statistics with counterpart Canadian import
statistics. Similarty, Statistics Canada replaced fts compiled export statistics with counterpart U.S. import statistics. This
exchange of data has eliminated the need for the inland freight adjustment on U.S. exports, but not on U.S. imports.

3. Adjustments in lines A5 and A13, B12, B47, and BB2 reflect the Census Bureau’s recongiliation of discrepancies
between the merchandise frade statistics published by the United States and the counterpart statistics published: in
Canada. These adjustments are distributed to the affected end-use categories in section C, Beginning in 1986, estimates
for undocumented exports to Canada, the largest item in the U.S.-Canadian reconciliation, are included in Census basis

data shown in line A1,

4. Exports of military equipment under U.S. military agency sales contracts with foreign governments {line A6), and
direct imports by the Department of Defense and the Coast Guard (line At4), to the extent such trade is identifiable from
Customs declarations. The exports are included in tables 1 and 10, line 4 (fransfers under U.S. military agency sales

contracts); the imports are included in tables 1 and 10, line 18 (direct defense expenditures).

5. Addition of electrical energy; deduction of exposed motion picture film for rental rather than sale; net change in
stock of U.S.-owned grains in storage in Canada; coverage adjustments for special situations in which shipments were
omitted from Census data; deduction of the value of repairs and alterations to forsign-owned equipment shipped to the
United States for repair; and the inclusion of fish exported outside of U.S. customs area. Also includes deduction of
exports to the Panama Cana! Zone before October 1, 1979, and for 1975-82, net timing adjustments for goods recorded
in Census data in one period but found to have been shipped in another (see June issues of the Suavey for historical

data).

6. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1 and 10, line 21

ich ship were omitted from Census data;
and the deduction of the value of repairs and alterations to U.S.-owned equipment shipped abroad for repair. Alse
includes addition of understatement of inland freight in f.a.s values of U.S, merchandise imports from Canada in 1974-81;
deduction of imports from the Panama Canal Zone before October 1, 1979; and for 1975-82, net timing adjustments for
goods recorded in Census data in one period but found to have been shipped in another (see June issues of the Survey

{other transportation); coverage adjust for special situations in which

for historical data).
7. For 1988-89, correction for the understatement of crude petroleum imports from Canada.

8. Annual and unadjusted quarterly data shown in this table correspond to country and area data in table 10, lines 2

and 16, Trade with international organizations includes é)urchases of nonmonetary gold from the International Monetary
), and sales of satelites to Intelsat, The memoranda are defined

as follows: Industrial countries: Western Europe, Canada, Japan, Australia, New Zealand, and South Africa; Members
of OPEC: Venezuela, Ecuador, iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, Indonesia, Algeria, Libya,
Nigeria, and Gabon {beginning in January 1993, exciudes Ecuador); Other countries: Eastern Europe, Lafin America
and Other Western Hemisphers, and other countries in Asia and Africa, less OPEC. Before 1984, complete geographic
area detail was not available for some balance of payments adjustments. Therefore, the detail shown does not always
sum to the values shown for the area aggregates. For all years, “Asia" and "Africa” exclude certain Pacific Islands and

Fund, transfers of tin to the Intemationat Tin Councit (T

unidentified countries included in “Other countries in Asia and Africa.”

9.Includes the former German Democratic Republic (East Germany) beginning in fourth quarter of 1990. In eartier

periods, the German D tic Republic was inciuded in Eastern Europe.

10. Beginning in 1986, New Zealand and South Africa are included in “Other countries in Asia and Africa,” with New

Zealand included as part of "Asia” and South Africa as part of "Africa.”
11. Includes nuclear fuel materials and fuels.

Table 3:

1. Patented techniques, processes, and formulas and other intangible property tights that are used in goods

production.
Digitized & [Copyrights.trademarks, franchises, rights to broadcast live events, and other intangible property rights,
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without prepayment by the foreign purchaser. Also includes expenditures of appropriations available to release foreign
purchasers from liability to- make repayment.

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

7. Excludes liabilities associated with military sales contracts financed by U.S. Government grants and credits and
included in line C2. )

Table 5:

1. Petroleum includes, and manufacturing and “other” industries exclude, the expioration, development, and pro-
duction of crude oil and gas, and the transportation, refining, and marketing of petroleum products, exclusive of
petrochemicals. “Other” industries includes wholesale trade; banking; finance (except banking), insurance, and real es-
tate; services; and other industries—agrictitture, forestry, and fishing; mining; construction; transportation, communication,
and public utilities; and retail trade.

2. Acquisition of equity holdings in existing and newly established companies, capital contributions, capitalization of
intercompany debt, and other equity contributions. :

3. Sales (total and partial), liquidations, returns. of capital contributions, and other dispositions of equity holdings.

4, Be{i'nning with the second quarter of 1994, payments and receipts of interest relaled to interest rate swaps
between a U.S, affiliate and its foreign parent group are netted and are shown as either a net payment or net receipt, in
prior quarters, they are shown on a gross basis. Estimates for prior quarters will be placed on a net basis in June 1995,
Table 6:

1. Primarily provincial, regional, and municipal.

2. Largely transactions by international Bank for Reconstruction and Development (IBRD), International Develop-
ment Association (IDA), International Finance Corporation (IFC), Asian Development Bank (ADB), and Inter-American
Development Bank (1DB).

3. Estimate for scheduled redemptions and identifiable early retirements. Includes estimates based on Canadian
Istalfistic'::3 fgr redemptions of Canedian issues held in the United States. Unidentified and nonscheduled retirements appear
n line A30,

Table 7:

1. Deposits {line AS) include other financial claims (line A6) for some countries due to the commingling of these
categories in foreign source data.

2. Primarily mortgages, loans, and bills and notes drawn on foreigners,

3. Westem Europe, Canada, Japan, Austrafia, New Zealand, and South Africa,

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

§. Based on data for Ecuador, Venezuela, indonesia, and other Asian and African oil-exporting countries, Beginning
in January 1883, excludes Ecuador.

Table 8:

1. Includes central g and their agencies and corporations; state, provincial, and local governments and
their agencies and corporations; and international and regional organizations.

2, U.S.-owned banks are mainy U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’ and dealers’ accounts
maJ be commingled in some categories. Foreign-owned banks include U.S. branches and agencies of foreign banks
and majority-owned bank subsidiaries in the United States. :

3. Commercial paper issued in the U.S., market by foreign incorporated entities; excludes commercial paper issued
through foreign direct investment affiliates in the United States.

4, Negotrable and readily transferable instruments other than commerciel paper, payable in dollars; consists largely
of negotiable certificates of deposit,

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

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

7. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Beginning
in January 1993, excludes Ecuador.

8, Includes Eastern Europe and international and regional organizations,

Table 9;

1. Negotigble certificates of deposit issued by banks in the United States are included in banks’ custody liabilities
and are separately identified in memorandum line 8. Nonnegotiable certificates of deposit are included in time deposits.
4 2. includes borrowing under Federal funds or repurchase arrangements, deferred credits, and fiabilities other than

leposits.

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

4. Mainly International Bank for Reconstruction and Development (IBRD), International Development Association
(IDA), International Finance Corporation (IFC), Asian Development Bank (ADB), Inter-American Development Bank (1DB),
and the Trust Fund of the Intemational Monetary Fund. .

§. U.S.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’ and dealers' liabilites
may be commingled in some categories. Foreign-owned banks are U.S. branches and agencies of foreign banks and
majority-owned bank subsidiaries in the United States.

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

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

8, Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Beginning
in January 1993, excludes Ecuador.

9. Includes Eastern Europe and international and regional organizations.

Table 10:

For footnotes 1~13, see table 1.

14, The “European Union” includes the “European Union (6)," United Kingdom, Denmark, Ireland, Greece, Spain,
and Portugal,

15. The “European Union (6)" includes Belgium, France, Germany (includes the former German Democratic Republic
(East Germany) beginning in the fourth quarter of 1990), Italy, Luxembourg, Nethertands, European Atomic Energy
Community, European Coal and Steel Community, and European Investment Bank.

16. Includes, as part of international and unallocated, the estimated direct investment in foreign affiliates engaged in
international shipping, in operating ofl and gas drilling equipment internationally, and in petroleum trading. Also includes
taxes withheld, current-cost adjustments associated with U.S. and foreign direct investment, and small transactions in
business services that are not reported by country.

17. Details not shown separately; see totals in lines 49 and 56.

18, Details not shown separately are included in line 61,
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1995 Release Dates for BEA Estimates
Release Release
Subject Date* Subject Date*
U.S. International Trade in Goods and Services, tJan. 19 Personal Income and Outlays, May 1995 .......c.000uues Juy 3

November 1994. Composite Indexes of Leading, Coincident, and Lagging July 6
State Personal Income, 3rd quarter 1994................. Jan. 25 Indicators, May 1995.

Gross Domestic Product, 4th quarter 1994 (advance)..... Jan. 27 U.S. International Trade in Goods and Services, tJuly 18
Personal Income and Outlays, December 1994........... Jan. 30 May 1995.

. ‘ . L . State Personal Income, 1st quarter 1995........0.c00000s July 26
Composite Indexes of Leading, Coincident, and Lagging  Feb. 1 Gross Domestic Product, 2nd quarter 1995 (advance).... July 28

Indicators, December 1994. . Personal Income and Outlays, June 1995 ................ July 31
U.S. International Trade in Goods and Services, tFeb. 17

December 1994, Composite Indexes of Leading, Coincident, and Lagging Aug. 2

' Indicators, June 1995.
Gross Domestic Product, 4th quarter 1994 (preliminary) . Mar. 1 U.S. International Trade in Goods and Services, tAug. 17
Personal Income and Outlays, January 1995 .......c.c.. Mar. 2 June 1995.
Composite Indexes of Leading, Coincident, and Lagging Mar. 3 State Per Capita Personal Income, 1994 (revised)......... Aug. 23

Indicators, January 1995. Gross Domestic Product, 2nd quarter 1995 (preliminary). Aug. 30
U.S. International Transactions, 4th quarter 1994........ Mar. 14 Corporate Profits, 2nd quarter 1995 (preliminary) ....... Aug. 30
U.S. International Trade in Goods and Services, tMar. 22 Personal Income and Outlays, July 1995................. Aug. 31

January 1995. ‘

Gross Domestic Product, 4th quarter 1994 (final)...... +. Mar. 31 Composite Indexes of Leading, Coincident, and Lagging Sept. 1
Corporate Profits, 4th quarter 1994".........coeuenenns Mar. 31 Indicators; July 1995.

) U.S. International Transactions, 2nd quarter 1995........ Sept. 12
Personal Income and Outlays, February 1995............ Apr. 3 U.S. International Trade in Goods and Services, +Sept. 20
Composite Indexes of Leading, Coincident, and Lagging Apr. 5 July 1995.

Indicators, February 1995. ) Gross Domestic Product, 2nd quarter 1995 (final) ....... Sept. 29
U.S. International Trade in Goods and Services, TApr. 19 Corporate Profits, 2nd quarter 1995 (revised)............ Sept. 29

February 1995.

State Personal Income, 4th quarter 1994 and Per Capita  Apr. 27 Personal Income and Outlays, August 1995.............. Oct. 2

Personal Income, 1994 (preliminary) ........ccuuues Composite Indexes of Leading, Coincident, and Lagging Oct. 4
Gross Domestic Product, 1st quarter 1995 (advance)..... Apr. 28 Indicators, August 1995.

: U.S. International Trade in Goods and Services, $Oct. 18
Personal Income and Outlays, March 1995 .............. May 1 August 1995
Composite Indexes of Leading, Coincident, and Lagging May 3 State Personal Income, 2nd quarter 1995 ................ Oct. 25

Indfcators, March 1995. , Gross Domestic Product, 3rd quarter 1995 (advance)..... Oct. 27
Metropolitan Area Personal Income, 1993 ........vvenees May 4 personal Income and Outlays, September 1995........... Oct. 30
Gross State Product by Industry, 1992.v....vveies eae e May 10 o
U.S. International Trade in Goods and Services, ~ +May. 18 Composite Indexes of Leading, Coincident, and Lagging Nov. 1

March 1995. -Indicators, September 1995 .....cvveeviireneeaanss
Gross Domestic Product, 1st quarter 1995 (preliminary).. May 31 U:S. International Trade in Goods and Services, tNov. 21

. Corporate Profits, 1st quarter 1995 (preliminary)........ May 31 September 1995.
Personal Income and Qutlays, April 1995......ccnievnne June 1 Gross Domestic Product, 3rd quarter 1995 (preliminary) . Dec. 1
Composite Indexes of Leading, Coincident, and Lagging June 2 Corporate Profits, 3rd quarter 1995 (preliminary)........ Dec. 1

Indicators, April 1995. Personal Income and Outlays, October 1995............. Dec. 4
U.S. International Transactions, Ist quarter 1995......... June 13 Composite Indexes of Leading, Coincident, and Lagging Dec. 6
U.S. International Trade in Goods and Services, 4 June 21 Indicators, October 1995.

April 1995. U.S. International Transactions, 3rd quarter 1995........ Dec. 12
Gross Domestic Product, 1st quarter 1995 (final) ........ June 30 U.S. International Trade in Goods and Services, +Dec. 20
Corporate Profits, 1st quarter 1995 (revised)............. June 30 October 1995.

Gross Domestic Product, 3rd quarter 1995 (final)........ Dec. 22

Corporate Profits, 3rd quarter 1995 (revised) ............ Dec. 22

1. This release will be based on the complete tabulation of the Bureau of the Personal Income and Outlays, November 1995........... Dec. 26
Census Quarterly Financial Report, Ba’s source data for profits in manufacturing, Composite Indexes of Leading, Coincident, and Lagging Dec. 29

mining, and trade. The complete tabulation had previously not been available until
April; the speed-up in the Census program has eliminated the need for the April
revision of corporate profits.

* These are target dates and are subject to revision,
_ ' Joint release by the Bureau of the Census and BEA.

Digitized for FRASER
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Indicators, November 1995,

For further information, call (202) 606-9900, or write to Public Information
Office (BEe-53), ‘Bureau of Economic Analysis, U.S. Department of Commerce,

Washington, pc 20230.
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1994 Release Dates for BEA Estimates. 1:62.
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First Quarter 1994, 6:1; Second Quarter 1994, 9:1; Third
Quarter 1994, 12:1.

Business Situation: Preliminary Estimates. Fourth Quarter
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for Manufacturing and Trade. 3:28; 6:28; 9:51; 12:28,
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Residential Construction From a Long-Run Perspective. 6:30.

International

Balance of payments

New Estimates of Monthly U.S. International Services
Transactions. 2:64.

Reconciliation of U.S.-Canadian Current Account, 1992—93.
10:47.

U.S. International Transactions. Fourth Quarter and Year
1993, 3:44; First Quarter 1994, 6:86; Second Quarter 1994,
9:70; Third Quarter 1994, 12:30. Revised Estimates for
1984~93, 6:79.

U.S. International Transactions in Goods and Services,
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11:36; 12:27.
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Foreign direct investment in the United States

Characteristics of Foreign-Owned U.S. Manufacturing Estab-
lishments. 1:34.

Detail for Historical-Cost Position and Related Capital and
Income Flows, 1993. 8:98.

1992 Benchmark Survey Results. 7:154.

U.S. Business Enterprises Acquired or Established by Foreign
Direct Investors in 1993. 5:50.

International services

U.S. International Sales and Purchases of Private Services: U.S.
Cross-Border Transactions, 1993, and Sales by Affiliates,

1992. 9:98.
Investment position

Direct Investment Positions on a Historical-Cost Basis, 1993:
Country and Industry Detail. 6:72.

International Investment Position of the United States in 1993.
6:63.

Reconciliation and other special tables

Reconciliation of N1pa Net Exports of Goods and Services and
Net Receipts of Factor Income with Bra Balance on Goods,
Services, and Income. 3:26; 6:25; 9:27; 12:25.

U.S. direct investment abroad

Capital Expenditures by Majority-Owned Foreign Affiliates of
U.S. Companies. Plans for 1994, 3:36; Latest Plans for 1994
and Spending Patterns Since 1957, 9:58.

Detail for Historical-Cost Position and Related Capital and
Income Flows, 1993. 8:127.

Gross Product of U.S. Multinational Companies, 1977-91. 2:42.

U.S. Multinational Companies: Operations in 1992. 6:42.

Regional
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Gross State Product, 1977—-91. 8:80.
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Local Area Personal Income: Estimates for 1990~92 and
Revisions to the Estimates for 1981-91. 4:127.
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1:29; Fourth Quarter 1993, 4:117; First Quarter 1994, 7:148;
Second Quarter 1994, 10:42.

Per Capita Personal Income, 1988-93, 4:124.

State Personal Income, Revised Estimates for 1991~93. 8:64.
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CYCLE

INDICATORS

Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources
are provided through the courtesy of the compilers and are subject to their copyrights.
Current and historical data for the series shown in the C-pages are available on diskettes, printouts, and the Commerce
Department’s Economic Bulletin Board. For more information, contact the Business Cycle Indicators Branch, Business
Outlook Division (BE-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, pc 20230. (Telephone:
(202) 606-5366; fax: (202) 606-5313.)
Nore.—This section of the SURVEY is prepared by the Business Cycle Indicators Branch.

Series ) . o Year 1993 1994
no. Series titie and timing classification
1993 Oct. I Nov. l Dec. | Feb. I Mar. l Apr. l May l June | July | Aug. | Sept. T Oct. | Nov.
1. COMPOSITE INDEXES
The Leading Index
910 o | Composite index of leading indicators, 1987=100 (LL.L) .. 98.8 99.2 99.6) 100.3 100.5 100.7 101 3 101.4] 101. 5 101 7 101.7] 102. 2 102. 3 102. 2 71025
Percent change from month A 5 4 J 2 2 A 0 r3
. Percent change over 3-month $paN, AR wonismmmninsnessssess 14 45 6.6 53 45 40 3. 6 32 1, 6 1 2 28 2. 4 21 0 P1 2 ................
Leading index components:
1¢ Average weekly hours, mfg. (L.LL) .. 414 416 417 4.7 aut 413 421 422 424 42,0 42,0 420 42,0 211 ra2d
5¢ Average weektlhy mma(chlalms for unemp!oyment 365 354 336 318 360 338 37 344 an 348 345 328 324 330 320
msurence 0us.
8e bl 1n§cg/7 sgrc(ifrf,'.t):onsumer goods and materials, 1,304.63] 111.33] 11247 114608 11608 11562f 118.28) 117.64] 11872 117.72] ~115.36f 121.96| r120.25] 120.89] »123.04
i
R2e Vendor pﬁgﬂf)nce, slower daliveries diffusion index, 51.6 50.7 50.7 51.7 6.0 58.8 66.1 57.6) 60.7 69.7) 57.3 61.1 61.6) 64.7 64.4
percent
200 Co?trfcg, and orders for piant and equipment, bil, 1987% 446801 3892 r4235 40.82 42.06 42.18 43.49 42,01 42.10 44,15] r43.25 44671 4658 rd4560] ~r4877
Qe !nd:xlgf new prl:::te housu})goumts authorized by local 96.3§ 1035 108.7 1175 104.9| 99.8, 104.7 110.0, 108.2, 104.9 106.6) 108.0] 113.6 111.5] 1107
uilding permits,
Re Chan $|ﬁ ﬁleforsé'h ggﬁ{lfd orders durable goods, bil. -287) -3.10 -2.92 -2.89 -2.21 -1.68 -1.41 -1.02 ~.63 -18 -20 -45 50! r-41 =08
sm AL
e Ch?n e)lr} sensitive matenals prices, percent, smoothed -26 -32 -05 26 52 .85 107 1.22 1.44 1.85 r237 r2.39 227 2,00 215
19¢ l“dﬁé of(stﬁck prices, 500 common stocks, 1941-43=10, 451411 463.90] 462.80] 485.95] 47298 471.58] 463.81| 447.23] 450.90| 454.83] 451.40] 464.24] 466.96] 46381 461.01
106 « Money supply M2, bll 19878 (LL, L) 27748 r2,1m1.9) r27728] 27723] r27763] 27670 2769.3| 2,771.8] r2,7684] r2,756.6] 72,757.1] r2,744.3] r2,737.1] r2,731.3] #2,726.8
83e Ind 3 g 728 725 703 788 86.4/ 835 85,1 82.6 84.2 82.7 785 80.8 83.5 85.1 84.8
196610100, NSA (LLL) ©2.
950 Diffusion index of 11 leading indicator components:
Percent rising over 1-month span 576 81.8 727 81.8 773 455 81.8 54.5 63.6 45.5 364 773 §9.1 r455] 2500
. Percent rising over 6-month span . 66.3 90.9) 818 90.9 864, 63.6) 63.6 63.6 727 727 81.8 7864
The Coincident index
920 ¢ | Composite index of coincident indicators, 1987=100 (C,C, C) 108. 4 110. 3 110. 9 115 114 112 127 12 9 1132 113.6 113.7 1144 14.7 1154 31156
Percent change from previous month 5 -1 8 5 3 4 A 8 3 6 32
. Percent change over 3-month span; AR .. 2 6 4 1 8. 0 4.0 4.4 44 55 4, 0 32 29 43 39 6.1 X %] [—
Goincident index components:
410 Employees on nonagricultural payralls, thous. {(C,C.C) ... { 1105250 111,112 111,366f 111,610§ 111,711] 111,919] 112208 112,699] 112,0511 113,334| 113,624| 113,914] 114,186 v 114,350 » 114,700
51 Pev(%oaaé;ncome less transfer payments, bi. 19878, AR ,523 3,556.1] 3,571.8] 3,580.3] 3,566.9] 3,6189] 3,629.0] 36419 36527 3,649.3| r3,6542| ~3,665.0{ r3,6836| r3,738.8| »3,727.8
47 ¢ Index of industrial production, 19872100 & ,C,C) 1120 1127 113.7 114.7 114.7 115.6 116.6 116.7 1174 118.0 118.2 1941 11901 r1196] »1202
57 e Manufacturing and trade sales, mil. 1987 (C,C.C) 6,261,514 17530,486) 7535320 541,961] 530,978] 545678| 553,121| 549,559| 660,330| 553,961| 7560,123] ~565,671| 564,812 » 566,903 ] .......0000o
951 Diffusion index of 4 coincident indicator components:
Percent rising over 1-month span .. 83.3F 100.0 1000 100.0 50.0, 1000 100.0 75.0 1000 75.0 75.0 1000 7500 1000| 3667
3 Percent rising over 6-month span 97.9fF 1000 100.0 1000 100.0 1000 100.0 100.0 100.0 100.0 100.0] 3100.0
The Lagging Index
930 ¢ | Composite index of lagging indicators, 1987=100 (Lg,Lg, Lg) 96.3 96.5 96.3 96.2 96.4 96.0) 95.8 96.4 96.9) 97.4 97.6 97.71 r98.3 r98.7] 4905
Percent change from previous month .. A -2 -2 -1 2 -4 -2 6 4 6 2 g "8 r4 48
3 Percent change over 3-month span, AR 2 -4 2.1 -4 -12 =17 0 3.4 69 5.1 38 r3.7 r4.6 RO R—
Lagging index components:
91e Average duration of unempioyment, weeks (Lg,L: g Lg)%§ 18.1 18.4 18.9 18.2 18.3 18.7 19.2 19,1 19.6 18.3 19.2 19.2 19.2
Me Ratlo mf and trade inventories to sales in 19873 1.83 1.51 1.50 148 1.49 1.48 145 147 1.48 147 1.49 1.45 146
62 Ch:r;ige n ?a?gd c(oLsgt E;r umt of output, mfg., percent, -2 14 4 ~1.1 -1.2 -12 -2.4 =33 -4.0 -37 -3.5) r-3.6 re2.4 7.5 »0
smoot
109 ¢ Avarz & prime rate chargad by banks, percent, NSA 6.00 6.00 6.00, 6.00 6.00 6.00 6.06 6.45 6.99 7.25) 7.25) 7.51 7.75 7.75 8.15
101 ¢ Concgntrcil_'j;)and Industrial loans outstanding, mil. 19678 371,343% 373,963| 374,072 373,476] 3875033} 371,935| 369.083f 371,660] 375,953 377,654; r383,387) 7 365,522| ~302,542| ~ 309,577} P 399,748
LLg,LO).
95¢ Ratio, consumer installment credit outstanding to 1412 1429 1434 1440 14.57) 14.40 1451 14,60 14.77 14.94 14.98 15.18)  "15.25] P15.24] .nsierienins
persona! income, percent {Lg, L% ,Lg).
1200 Change in Consumer Price Index for services, percent, 38 36 35 35 31 32 3.8 36 3.3 3.0 29 31 3.1 3.0 3.1
AR, smoothed {Lg,Lg.Lg) t.
952 Diffusion index of 7 lagging indicator components:
Percent rising over 1-month span .. 416 286 28.6 429 50.0 35.7) 429 786 57.1 71.4 64.3 r64.3 85.7 r429| 4700
+ Percent rising over 6-month span .. . 4.0 286 214 286 387 429 429 50.0 429 1.4 r57.1 480.0
940 o | Ratio, coincident index to lagging index, 1987100 (L.L,L) 11361 1143 115.2) 1159 115.61 116.8 117.6 171 118.9 116.8! 118.51 "W T1167 '116.9| r116.2

NOTE~The followin _? current high velues were reached before October 1993: May 1991—BCI-106 (2,865.8);
December 1991—BCH-/7 (1.65); Ja\nueu)lf1 1992—BC1-120 smoothed (4.2); October 1992—BCI-62 smoothed (1.7);

December 1992—BCI-83 (89.5); and A|

993—-BCI-91 (1

Ses page C-6 for other footnotes.
Digitized for FRASER
http://fraser.stlouisfed.org/
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Series o . e Year 1993 1994
o Series title and timing classification -
- : 1993 | oct l Nov. L Dec. | Feb. | Mar. | Apr. | May [ June ] July | Aug. | Sept | Oct. | Nov.
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Labor force:
441 Civilian labor force, thous. ! 128,040| 128,580{ 128,662| 128,898] 130,667| 130,776 130,580| 130,747} 130,7747 130,248| 130,457} 131,189 131,343} 131,836] 131,937
442 Civilian employment, thous. ! 119,306 ) 119,941} 120,332] 120,661] 121971] 122,258 122,037 122,338| 122,872| 122,430 122,452] 123,166 123,628| 124,236] 124,608
Civilian labor force pammpauon rates (percent):
451 Males 20 years and over! 76.9 77.0 76.8 76.8 770 769 76.8 76.7 76.7 76.2 76.4 766 76.5 76.9 774
452 Females 20 years and over! .. 58.4 58.6 587 589 59.3 59.5) 59.3 59.2) 59.3 568.9 §9.0 §9.4 §9.8 59.6 596
453 Both sexes 16-19 years of age 51.5 51.1 51.2 §0.9 53.3 52.4 52.3 54,0 53.1 53.7 52.5) 53.0 51.1 52.6| 51.7
Marginal employment adjustments:
1e Average weekly hours, mfg. (L,L,L) 414 416 a7 a7 41.7] 413 42.1 42.2 42.1 42.0 42,0 42,0 420 421 421
21e Average weekly overtime hours, mfg. (L,C,L) 4.1 4.3 44 4.4 45 45 47 48 4.7 4.7 4.6 4.6 47 4.7 P47
Se Average weeKly initial c|a|ms for unemployment 365 354 336 318 360 338 327 344 an 348 345 328 324 330 320
insurance, thous. {L,C,L)2$
Job vacancies:
6o Index of help-wanted advertising, 1967=100 (L.Lg,U) ...... 101 107 7114 110 105, 15 . 117 116 121 117 122 119 7126 137 7134
60- Ratio, help-wanted advertising to unemployed (L,Lg,U)! 345 368 r 407 397 359/ 402 407 410 456 445 453 441 r.486 r536| ~.544
Employment:
Y mbplloxee htﬂs(llr} gocn)agncultural establishments, 204761 20615 206.18] 206.89| 207.96f 205.56) 208411 209.56] 21047} 210.03] 210.18] 210.14] r211.67) r213.49] ~211.64
il. hours ,C, '
42 Pezﬁogs (Sngaged in nonagricultural activities, thous. 116,232] 116,920 117,218 117,565 118,639 118,867) 118,611 118,880] 119,437] 119,195] 119,173| 119,722| 120219 120,741] 121,048
41e Empk')y'ees on nonagricultural payrols, thous. (C,G,C) ... | 110,525] 111,112 111,366 111,610] 111,711] 111,919) 112298} 112,699 112,951] 113,334] 113,624| 113,914 ~114,186) ~114,350] » 114,700
963 Diffusion index of employees on private nonagricultural
g yrolis, 356 industries:
ercent rising.over 1-month span .. 56.2 §7.4 61 0 57.4 56.6) 58.3 62.9 62.5) 56.3 63.2 59.3 69.8 r569| r58.0] ~60.7
Percent rising over 6-month span 59.5 60.8, 63.6 67.0 65.9 68.8 66.0 67.8 r663] rr68.0F ~69.0
40 Employees in goods-producing industries, thous. (L.C,U) 23,256] 23,245 23,281 232081 23,328 23327 23,395f 23,506 23519| 23576| 23,500| 23,640| -23673F 723,716| ~23,836
90 ¢ Ratio, civilian emﬁloyment to population of working age 616 618 619 620 62.2 62.3 62.2 62 62 62.2 622 62.5 62.7 62.9 63.
percent U,Lg.V)
Unemployment:
37 Number of persons unemployed, thous. (L,Lg.U)‘i ....... 8,734] 8639 8,330 8,237 8,696 8,518 8,543 8,408 7,902 7.817 8,005 8,023 7,716 7,600 7,328
43e Civilian unemployment rate, percent (LLQU} 1 weverveen 6.8 6.7 65 64 6.7 6.5 6.5 6.4 6.0 6.0 6.1 6.1 59 58 56
45 Average weekly insured unemployment rate, percent 26 28 26 25 25 26 26 2.5 2.5 25 2.5 25 24 23 23
91e Averags duration of unemployment, weeks (Lg.tg.lg)!$ 18.1 184 18.9 182 18.3 18.7 19.2 19.1 19.6 18.3 19.2 19.2 19.2 19.6 17.9
44 Unemploymenttrate, 15 weeks and over, percent 24 24 23 22 23 24 24 23 241 2.1 22 241 22 23 20
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATION
Output: -
55 e ross domestic product, bil. 19878, AR (G,C,C) 5,134.5 56,218.0 5,261.1 6,314.1 r§,367.0
Percent change from previous quarter, AR ... ” .11 6.3 3.3 4 4.0
50 Gross national product, bil. 19878, AR (CCC) .1 51403]. 5,218.7 5,262.7 6,310.5 5,350.9
49 Value of domestic goods output, bil. 18878, AR (C,C,C) 2,081.8 2,135.5 2,168.8 2,201.3 r2,235.5
Industnal groducnon indexes, 1987=100:
47 ¢ 1120 1127 137 1147 114.7] 1168 116.6 116.7 1174 118.0 1182 19.1] ~119.0] ~119.6] ~120.2
e Durable f (€C0 11611 1175 119.1 121.2 1210 122.1 1229 1237 124.0 124.6 1252 1270 r127.3] 1283} r1207
Tde ble f C.LL 109.3 109.4 110.0 1104 110.0 1107 1126 1124 1134 1134 1136F ~71140] 711381 r1142] ~r1146
5e Consumer 0005 {C,LC) wovvivrcssssmssomuasssvescassaenssssssssessssssss 1004] 109.8 1106 1109 111.5 112.4 1129 112.3 1128 1138 133 r1138] 1131} r1130] ~1136
city utilization rates (percent):
124 Total industry (LG, 81.7 817/ 82.3 829 82.7 83.2 83.7 83.6 83.8 84.1 84.1 84.5 84.3 r84.5| r847
82 .C, 809 80.7 814 822 81.8 822 829 83.0 832 83.2 83.3 83.8 83.6 r839] P84d
4, SALES, ORDERS, AND DELIVERIES
Sales: [
57 ¢ Manufacturing and trade sales, mil. 19878 (C,C.C) .. 6,261,514 17530,486] ~535,329] 541,9611 539,978] 545,678] 663,121 549,569| 660,330] 553,961| 7560,123| ~565,671| 7564,812] 7566,903| ...0r.cceeesre
59 ¢ Sales of retall stores, mil. 1987$ (U,L,U) 1,758,419]7149,712| 7150,355] 152,)566] 150,500| 153,034| 155456 153,764| 153,469| 154,498| 154,021| 156,124| ~157,102] ~ 159,385] ~ 161,397
Orders and deliveries:
Te Mirs” new orders, durable goods, bil. 19878 (LLL) ... 1,381.61) 117.87] 120.10) 122.20] 126.86| 124.58f 12524] 12561] 126.94] 128.04] 12278 130.42] r130.95] 7129.72| ~133.52
8e Mfr tfl ;\ggg gr?ers, consumer goods and materials, 1,304.63] 111.33] 11247 11460 116.08] 11562 11825 117.64] 118.72| 117.72| 711536| 121.96] 12025] ~120.88] ~»123.04
I
Mirs. unfilled orders, curable goods, mil, 198756 362,6301 368,404| 366,140 362,630 364,684| 3634221 361 459 361,811 361,963 362,987| 360,716] 358,695| ~359,004] r 359,356} » 361,166
Change from previous month, bil. 19878 -288] ~197] -228 -3.51 2.05 -126] -1.96! 35 15 1.02 -2.27] ~2.02 3 T3/ P18t
Qe Ch(ac L;{tram previous month, bi. 19878, -2871 310 -2982] -2 89 221 -1.68 —1 41| ~1.02 -63 -.18 - -451 r-50[ r-41} P-06
32e Vendor p?rforEBnce slower deliveries diffusion index, 518 §0.7 §0.7 51.7 85.0| 58.8 65.1 57.6 60.7| 59.7 57.3 61.1 61.6| 64.7 64.4
percen
§, FIXED CAPITAL INVESTMENT
Formation of business enterprises:
12¢ Index of net business formation, 19672100 (L,L.L) 121.1f 1192 123.5 125.3 125.2 125.1 127.5) 125.4 1259 1229] 71255 r1242] r1262) ~130.2
13¢ Number of new business incorporations (L,L.L) .. 707,413} 55294] 61,739 61,873 61,978] 60,680f 64,119] 58992 63,097| 56,380| »64,844
Business investment commitments:
10 Coatrﬁcﬁ)s and orders for plant and equipment, bil.$ 432.52) 37.07) 3997 38.84 4091 40.72 41,12 39.41 41.99 40.64 4234 r4378] r4186] ~r46.48
200 Conﬁ?acts‘ and orders for plant and equipment, bil. 1987$ 446801 38.92| r42.35 40.82 42,08 4218 43.49 42,01 44.15]  r43.25 4467) r46.58) 45601 r48.T7
2Te Mfr.t "Lﬁfw}l orders, nondefense capital goods, bil. 1987$ 401.86] 35.28 37.99 37.60 3843 38.50 39.27 38.98 40.85] 739.64] r40.73| r4266] r4267] r44.69
Se Construction contracts awarded for wmmerclal and 535601 46.74 47.15 52.36 5276 49.34 61.83 50.96 61.96 62.47 57.50 67.08 59.31 66.84
industrial buildings, mil. sq. ft. (L,C,U)
Business investment expenditures:
61 Nelwgl| %Ia;t\tRar(ld Egt]:_npment expenditures by businass, TR p— 604.51 619.34 265192 284513
| -9
100 ¢ blp{gne; gng e?unpment expenditures by business, 563.40 §66.90 598.97 2628.96 462389
I
€9 ¢ Mirs.” machinery and equipment sales and business 46279 467.11] 489.94| 6511.08] 480.27| 491.54] 503.68] 499.18 §17.15]  509.90] 5625.10] 7534.74] r530.72| ccocoreerrrrrns
construction expenditures, bil.$, AR (C,Lg,Lg).

NoTE—~The following curre)nt high values were reached before October 1993: July 1991—BCI-92 change (6.72)

and April 1993—BCI-9T (17,
See page C-6 for other footnotes.
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Series . ' . Year 1993 1904
o, Series titie and timing classification
- 1903 | oct [ Nov. | Dec. | Jan. 1 Feb. | Mer. L Apr. | May | June ] July [ Aug. | Sept. T Oct J Nov.
5. FIXED CAPITAL INVESTMENT—Continued
B investment di Continued: T
76 ¢ Indf;egf gno%u?télil th))duChOn business equipment, 1346 136.4 138.3 140.0 1404 142.0 142.6 143.5 145.5 146.9 1489 1492 ~151.2| ~1522
Gr%ss private non?esrdentlal fixed investment, bil. 19873,
86 e Total (C.Lg,C) 591.6 627.2 643.6 r680.0
87¢ Structures (LaLglg) 1471.7 148.7 1441 r151.6
88e Producers’ durable equnpment C.Lg.C) 443.9 478.5 499.4] .ovssmnsesns| sersosseiseaninn 7528.4
Residentiat construction and investment:
2Be New private housmg units started, thous., AR (LLL) ... 1,288 1,409 1,406 1,612 1,271 1,328 1,519 1,471 1,358, 1,439 1463] 1, 71,440] 21,540
294 Index of new private housing units authorized by local 963] 1035 108.7] 1175 104.6) 99.8 1047 110.0 1049 106.6 108.0 113,61 1115 1107
building permits, 1967=100 (L,L,L).
(X3 Gr?EsLﬂvate residential fixed investment, bil. 19878, AR 2130 224.5 220.9 r2302
6. INVENTORIES AND INVENTORY INVESTMENT
Inventories on hand:
70 Mg, and trade inventories, bil, 19878 (Lg,Lg.Lg) ¢ ....... 801571 801.82 803.66| 801.57] 80270] 806.34] 804.03| 80540 811.95| 81379 r819.53] r822.38) r823.70| ~825.42]...
e Raz;?g, mfg. ?nd trade inventories to sales in 1 B7$ 1. 1.51 1.50 148 1.49) 148 1.45) 1.47 1.4 1.47 1.49 1.45 1.46 P1.46] ...
Lg.Lg)
Inventory investment.
0 Change in business inventories, bil. 19878, AR (LLL) ... 163 10.8 254 §9.2 757.1
e Change in mfg. and trade inventories, brl$ AR{LLL) . 238] 180 '48{[ -136 253 498 -19.8 57.6 1224 47.0 67.1 939 7506 2459 e
7. PRICES
Sensitive commodity prices:
Index of sensitive materials prices, 1987-100 99.58]  98.55 99.48| 10050] 101.38] 103.25] 10431 105597 107.901 111.72{ 116.12] ~11640] ~118.08( ~119.74] 123.74
Percent change from p month -.03 90| 94 1.03 88 1.84 1.03 1.23 2.19 3.54 r3.84 .24 r1.44 1.41 3.34
99e Percent change from prewous month, smoothed -26 -32 -.05 26 82 85 1 07 1.22, 1.44 1.85 r2.37 r2.39 227 2,09 215
98 Index of producer prices for sensitive crude and 161.79] 165.78] 169.43| 172.15] 17401 17302 17322 169.51] 167.70 171.62] ~17692| 178.05| 179.32| 181.68{ 187.26
intermediate materials, 1962=100 (L,L.L).
Cattle hides 1804 1844 186.2 182.6 181.8 176.4 1781 181.2 185,68/ 191.1 203.1 2107 2157 236.7 2329
Lumber and wood products 1741 17717 181.3 183.8 186.5 1818 1817 176.1 1733 177.3] 1765 179.1 180.0 181.8 183.9
100.6 94.2 94.0 91.1 88.0 101.1 100.2 99.9 107.6 129.5] r225.1 240.7 3265  369.2 360.4
Wastepaper rmxed NSA .. 90.2 80.2 79.3 742 723 75.0 724 89,61 106.2 186571 r3034] 2831 266.2 270.8 3339
Wastepaper, corrugated 142.3] 1390 1399 141.2 139.9 157.6 195.0 206.3] 2620] 3842 r515.2 481.0] 401 3337 350.4
fron and steel scrap .. 1728} 1907 2025 2074 203.0] 2068 201.4 195.0 183.1 168.4] r179.2 1854 188.1 1914 200.8
Copper base scrap 13621 1190 173 1232 128.2 135.1 1374 137.2 1444 1610] r1627 157.2 162.1 1864 1784
Aluminum base scrap 120.3] 1287 128.1 129.6 132.0 1417 146.5 149.7 151.5 1620] 71747 171.6 1778 201.1 2322
Other nonferrous scrap, n. 113.8 100.7 98.5 1024 108.5 1154 119.1 121.8 1231 1331 1418 1414 143.7 149.6 163.6
Sand, gravel and crushed stone . 1340] 1363 1367 136.2 1372 1369 136.9 137.5) 137.1 1375 138.0 138.2 138.2 138.9) 138.6
Raw cotton 92.2 95.9 979 1043 114.8 1246 1214 1204 1222 121.0 1074 114.9 1231 1153 132.8
DOMESHC BPPATE] WOO! +uucuesssvusissssessssssssssssusmasssrsnse §6.5 63.1 56.8 58.1 56.7) 63.2 69.3 80.2 86.4, 83.5 85.0 82.1 87.8 87.9 91.7
23 Ind%(6 gf ?881 ngAe(t pnces. raw industrial materials, 2604] 2556 268.1 263.7 268.8 2752 27194 280.9] 2880 2009 299.5 306.3 313.8 3189 329.7
Copper scrap, $| per |b © k("] 578 572 644 696 7 747 744 876 917 895 844 887 912 994
Lead scrap, $ per b.© 139 118 128 124 128 431 130 128 128/ RV] 157 165 154 187 178
Steel scrap, $ per ton © 116.553f 127.351| 138.940 140 436 139.626] 140.201 138.530| 135.827| 126.098| 113.198| 117.992| 132. 161 131! 992 132.295| 139.144
Tin, $ per b, N 34941 3.189 3.225 3.286 3324 3508 3.621 3.630 3.730 3.713 3.620 3518 3612 3673 40717
Zinc, $ per b, NSA© 484 459 466 492 496 483 467 461 478 484 430 482 505 530 584
Burlap, $ per d., NSA@ 247 247, 256 265 .269 273 275 275 275 275 275 275 .278 282 .280
otton, © ........ 556 511 807 544 703 753 126 724 752 705 873 680 g2 707 788
Print cloth, $ per 877 700/ 750 750 .750 750 .750 J7e 860 890) 890 890 890 895 885
Wool t?s ger 3.339] 3450 3600 3.500 3.500 3.750 3.900 3.950 3910  4.000 4.000 4.070 4475 4525 4.680
Hides, $ per NSA© 7! 818 808 .798 756 746 .788 845 87 886 .906) 896 938 941 928
Rosin, § per 100 b.© .. §0.238] 50.118) 66.112] 56.225] 65944] 655944] 55944] 55888] 56.000] 56.000] 56.000] 55888 65.944] 56.112| 67.315
Rubber, per b.© 450 442 448 446 448 447 493 512 518 557 827 665 669 737 J17
Tallow, $ per b.© .. 247 140 138 143 152 156 155 145 157 164 173 186 192 183 188
Producer Price Indexes:
336 Finished goods, 1982=100 ......... S . 124.7 124.2 1243 124.2 1246 126.1 125.3 125.3 126.4 126.2 125.8 126.6 126.0 1254, 126.0
Parcent change over 1-month span 0 -1 A -1 3 4 2 0 - A E 8 -5 - 5
. Percent change over 6-month span, AR 2 -8 18 £ 1.8 13 16 1.9 24 1.1 2 14
337 Finished goods less foods and energy, 19822100 ... 1358] 1348 135.3 1355 136.2 136.3 1365 1366 1374 137.2 137.3 137.8 137.9 137.2] 1374
Percent change over 1-month span ... 0 -3 4 J 5 .1 A A 4 A A 4 R -5 A
1] Percent change over 6-month span, AR 3 -6 1.8 1.9 2.7 2.7 2.5, 1.6 22 2.1 .9 ) (PRI [N R
334 Finished consumer goods, 1982=100 1230] 1223 1224 1224 1224 123.0 1234 123.0 1227 1228 1234 124.3 123.6 123.1 1238
Percent change over 1-month span 0 0 A -2 2 5 A =1 -2 A 5 ki = -4 )
. Percent change over 6-month span, AR -2 ~1.6 1.5 1.3 1.1 5 11 1.6 2.1 8 2 18
333 Capital aquipment, 1982=100 ......... 131.4] 1314 131.8 1320 132.9 133.1 133.4 1339 1343 134.4] 1346 135.0 135.2 133.9 1341
arcent change over 1-month span 2 -4 3 2 g 2 2] 4 3 Al 1 r3 A -1.0 A
. Percent change over 6-month span, AR 1.8 20 2.0 23 3.8 3.8 37 2.8 29 2.7 0 -3
332 Int%rgmegdlfttj% malerials, supplies, and components, 1162] 1164 1166 116.3 116.4 1169 174 174 1172 179 1184 119.1 119.4 119.8 1211
Percent change over 1-month span B! A1 2 -3 Bl 4 2 0 B 6 4 8 3 3 1.1
. Percent change over 6-month span, AR 1.0 2 1.0 14 12 1.0 2.8 3.5 3.8 4.0 4.7 6.8
331 Crude materials for further processing, 1982100 .. 1024] 1037 103.4 101.8 1035 1021 103.4 103.2) 1017 1025 1020 101.6 100.0 99.4/ 100.4
Percent change over 1-month span ........ 0 22 -3 -15 17, -14 1.3 -2 -1.5 8 -5 -4 -1.6 -6 1.0
. Percent change over 6-month span, AR 9 40 26 38 =10 -33 1.4 -29 -1.0 6.5 -7.2 -25
311 FIX;%';VBIQMOU }ance index, gross domestic business 1240 125.0 1259 126.7 r127.7
uct,
3 Percent change from previous quarter, AR 28 24 28 27 731
Consumer Price Indexes for all urban consumers:
320 All Hems, 1982-84=100, NSA .. 144.5 145.7 145.8 1458 146.2 1467 147.2 1474 147.5, 148.0 1484 149.0) 149.4 149.5 149.7
Parcent change over Asmonth 2 3 3 2 0 3 3 Bl 2 3 3 K 2 A 3
. Percent change over 6-month span, 26 24 2.4 29 28 2.3 2.5 3.2 33 3.0 29 3.0
323 All items less food and energy, 1982-84=10)! 1522] 1535 164.1 154.4 154.6 155.0 155.5) 155.8 156.3 156.7 1570 1574 157.7 158.0 158.3
Percent change over 1-month span .. 3 3 4 2 A 3 3 2 3 3 2 3 2 2 2
. Percent chan: over 6-month span, A 30 26 2.6 3.2 3.0 29 3.0 3.1 3.1 2.8 28 28
Services, 1982 1579} 1595 160.0 160.5 160.6 161.3 162.0 162.3) 1625 162.8 163.3 163.9 164.2 164.6, 165.1
Percent change from ious month, AR 38 31 38 38 8 54| 53 2.2 1.5 2.2 37 4.5 22 3.0 37
120 ¢ Pezﬁgnl change from prevrous month AR, smoothed 38 36 35 35 3.1 32 36 3.6 33 3.0 29 31 31 3.0 31
Lglg

Note—The following current high values were reached before October 1993: July 1991—BCl-120 change (5.9);

December 1991—BCl-

See page C-6 for other footnotes.
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SURVEY OF CURRENT BUSINESS

Series Series ftle and timing classif b i =
s title and timing ¢
no. 1993 | Ot l Nov. rDec. Jan, r Feb. ] Mar. 1 Apr. | May | June _[ July | Aug. 1 Sept. l Oct. | Nov.
8. PROFITS AND CASH FLOW
Profits and profit margins:
16e Corporate profits after tax, bil.$, AR (L.LL) 289.2 310.2 2994 321.4 7320.5
18e Corporate profits after tax, bil. 19878, AR (LLL) e 2451 264.9 253.1 27118 r216.6
20 Ratio, corporate domestic profits after tax to corporate 74 8.0] 78 8.1 83
domestic income, percent (L,L,L).
81 ¢ Ratio, corporate domestic profits after tax with IVA and 8.2 9.0 8.4 8.8 8.8
CCAdj to corporate domestic income, percent(U,L,L).
Be Ratio, implicit price defiator to unit labor cost, all 1037 104.5 1041 104.5 " 105.0
persons, nonfarm business sector,1982=100 (L,L,L).
35 | Corporate net cash flow, bil. 19878, AR (L.LL) 494.7 5249 5271 5350 75428
9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation:
345 Index of average hourly compensation, all employees, 158.2 158.7 1619 1622 163.4
nonfarm business sector, 1982=100.
Percent change from previous quarter, AR 3.2 24 5.8 J r3.0
348 Index of real average hourly compensation, all 105.6 106.6 106.5 108.0 105.8
employees, nonfarm business sector, 1982«=100.
ercent change from previous quarter, AR 2 -8 3.6! -2.0 7=
53 Wages and salaries in mining, mfg., and construction, §99.8} 606.1 606.9 608.5 610.4 612.9 613.1 615.0 614.6 616.4 616.3 616.6] r619.6 627.8] »r642
bil. 19878, AR (C.C,C).
Unit labor costs: .
63 Index of unit fabor cost, all persons, business sector, 136.9 136.3 1374 138.2 138.2
1982100 (Lg.Lg,Lg).
Index of fabor cost per unit of output, mfg,, 1987=100 ... 1102 110.8 110.2 109.6 1100 109.9 109.0 108.6 108.2 108.3| 108.0] r107.5| r108.0] ~108.2] ~107.6
Percent change from previous month, AR eeoueemsuisecns -16 ] ~6.3 -63 45 =11 9.4 4.3 —4.3 1.1 ~3.3 r-54 5.7 r142f P-16.2
62e Percent change from previous month, AR, smoothed -2 1.4 4 -1.1 -1.2 -1.2 24 -33 -4.0 =37 -35 r-36 r-24 r5 ?0
(Lalgight.
Productivity:
370 Indf;ag %Bput per hour, all persons, business sector, 172 119.0 119.8 119.2 r1202
. Percant change over 1-quarter span, AR 15 57 29 ~2.0 35
. Percent change over 4-quarter span, AR 22 2.4 r2.5
358 Index of output per hour, all persons, nonfarm business 1164 17.0 1179 17.2 1184
sector, 1982=100.
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income:
52 Personal income, bil. 19878, AR {C,C,0) .. 42464] 426847] 4300.2| 43234) 4,3079] 4,389.7F 4,370.6| 4,862| 4,395.2] 4,392.3] r4,398.1] 74,4115 74,430.4| 74,480.3] 74,4798
51e Personal income less transfer payments, bi 3523.2] 35661 3,571.8] 3589.3F 35669] 36189 36200 36419 36527] 3,649.3] 73,654.2] 73,665.0] "3,683.6] 73,738.8] 37278
Indexes of consumer attitudes:
58 Co?litlx‘ngr@s‘enﬁment, U. of Michigan, 1966:1=100, NSA 82.8 827 81.2 882 94.3 932 91.5) 92.6) 92.8 91.2 89.0 9.7 91.5 927 916
83 CMN?A“(GII fﬁe@c@ﬁons. U. of Michigan, 1966:1=100, 728 725 703 788 86.4 835 85.1 828 84.2 82.7 785 80.8 83.5 86.1 848
122 COPLstnbe'r' o'onﬁder'lce, The Conference Board, 1985«=100 65.9 60.5 79 798 82.6 799 86.7) 92.1 88.9| 925 91.3 90.4 89.5 89.1 100.4
123 e Sumer (poctations, The Conf Board, 774 66.7 80.3 91.8 926 84.4 92.6 95.4 93.6 94.6| 91.9 89.4 89.5) 87.9 97.5
1985=100 (L.LL)".
11. SAVING
290 | Gross saving, bil.§, AR 787.5 825.8 886.2 923.3 79228
295 | Business saving, bil.$, AR 780.9 8219 861.8 8404 78494
292 Personal saving, bil.$, AR 192.6 189.4, 175.5 201.1 r203.3
298 ¢ | Government surplus or defictt, bil.§, AR ~215.0 -185.6 -151.1 -118.1 7=130.1
293 o | Personal saving rate, percent 4.1 4.0 3.6 4.1 r4.1
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money:
85+ Percent change in money supply M1 (LLL)* ... 81 75 81 53 45 44 33 -1 15 31 59 =18 .09 =30 P07
102 Percent change in moneg supFly M2 (LCL) A4 A0 35 21 181 =10 40 24 A1 - 40 —16 -03F -4 » 05
106 Money supply Mt, bil. 19878 (L.LL) . 848.8 869.8 874.1 876.8 880.7 882.6 862.8 880.5 879.8 880.4 882.2 878.0 876.7] 8734 ~r8708
106 & Money supply M2, bil. 19878 (L.LL) . 27748 77719| 27728 27723 72,7763 2,767.0| 27693 2,771.8] r2,768.4] 2,756.6( r2.757.1] r2,744.3| r2,737.1} r2,731.3] £2,726.6
Velocity of money:
107 Ra{ig. ross domestic product to money suppy M1 212 1v] [P 8.177 5.717 6.861 r5.896
108 Ratio, ﬁeréonal income to money supply M2 (C,Lg.C) ... 1.524] 1537 1.540] 1.546 1,535 1.562 1.565) 1570 1.575 1.581 1583} r1.593] r1.604f ri.629f ~1.626
Bank reserves:
93 Free resarves, mil.§, NSA (LUUNE ermnssumieossssssessans 901 804 1,012 981 1,375 1,070 912 1,027 718 772 649 835 573 424 P756
94 Member bank borrowings from the Federal Reserve, 180 285 89 82 73 70 85 124 200 333 458 469 487 380, r249
mil.§, NSA (L.Lg,U).
Credit flows:
1124 Net change in business loans, bil.$, AR (LLL) weeene 2.15] -2273] -298] -21.72 39.56] -34.12] -21.98 35 68.99 60.99 89.83] ~53.22| r8518] r99.28| ~31.20
13 ¢ Net(LchTQe in consumer installment credit, bil.3, AR 63201 8574 81.42 98.39 §4.53 4651] 13236 115.10] 163.13] 12935 81.04] 181.91] 12400 7139.44| crveverinies
110 Funds raised by private nonfinancial borrowers in credit CAL:RT0C) - 425,960 374,304 418,552 P474,748
markets, mil.$, AR (LL.L). :
Credit difficulties:
14 Current liabilities of business failures, mil.$, NSA 47,7734 2,5312] r2,853.4] »2,552.3] ~1.736.4| £2,141.3| P2,166.0| »1,688.7| »2,565.01 »2,328.6] »2,111.7; »2,450.5] »3533.5{ »3,6744| 725769
39 Percent of consumer installment loans delinquent 30 1.77 1.93 186 1.77 1.98 187 1.74 1.78 1.72 1.7 1.82 1.68 LK1 VRN R—
days and over (LLL©20%.

NoTE.—The following current high values were reached before October 1993: May 1991—BCI-106 (2,865.8); July
1991—BC1-93 (345); August 1991—BCl-94 (7642; October 1991—BC1-62 chan B

index (112.1); October 1892—BCI-62 smoothed (1.7); December 1992—BCI-53
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(

e (17.6); December
664.2),

991--BCl-62
1-83 (89.5), and BCl-123

(103.9); May 1993—BC1-85 (1.97) and BCI-102 (0.68); and 3d Q 1993—BCi-110 (522,972).
See page C-6 for other footnotes.
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Series o - " Year 1993 1994

o, Series title and timing classification -

- 1993 | oet | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June [ July | Aug. | Sept | oct | Nov.
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
Outstanding dedt:

66 t credit mil.§ 794,300] 779,316] 786,101 794,300] 798,844 802,720] B813,750| 823,342| 836,936 B847,715] 854,463| 869,628 7879,961{ » 891,581 .....occc0reens

72 Commercna? and industrial loans outstanding, mil.5, 429,487] 433,049] 432,801| 430,091] 434,288| 431,445] 429,613] 432,612| 438361 442,610] 450,008| 454,531 461,629 468,902| » 472,502
101 Commercla? and industrial loans outstanding, mil. 19878 371,343] 373,963] 374,072 373476] 375033 371,935] 369,083] 371,660) 375953| 377,664| ~383,387| 7 385,522 ~392,542| ~399,577| ~ 399,748

g,
95¢ Ratio, consgumer instaliment credit outstanding to 1412 14.29 14.34 1440 14.57 14.40 14.51 14.60 14.77 14.94 14.98 15.18] r15.25) ~15.24|..
personal income, percent (Lg,Lg,Lg).
Interest rates gpercen! NSA):

19e Federal funds rate (L.Lg, .I;? ............................................. 3.02 299 3.02 2.96 3.05 3.25 3.34 3.56 4.01 4.25) 4.26 4.47| 473 4.76 5.29
114 ¢ Discount rate on new 91-day Treasury bills (C,Lg,L )' - 3.02 3.04 3.2 3.08 3.02 3.21 3.52 3.74 4.19 4.18 4.39] 4.50 4,64 4.96 5.25
116 ¢ Yield on new hlgh-grade corporate bonds (Lg La.lg)* v 7.34 6.88 717 7.22 7.16) 727 7.64 7.95 8.17 8.16) 8.30] 8.25| 8.48 8.7, 8.89
115 ¢ Yield on long-term Treasury bonds (C,Lg 646 6.90 6.25 6.27 6.24) 6.44 6.90 7.32 747 7.43 7.61 7.55) 781 8.02) 8.16
117 Yield on municipal bonds, 20-bond average [(OX L?.L%. - 5.60 6.26| 547 6.35 631 540 591 6.23) 8.19 6.11 6,23 6.21 6.28] 6.52 6.97
118 Secondary market yields on FHA mortgages (Lg g) 7.46 7.08) 751 7.52 7.05 759 8.57 8.63 8.63 9.03 8.65) 8.66 9.10 9.23) 9.53
109+ Average prime rate charged by banks (Lg,Lg.LQ)* ccesursne 6.00 6.00 6.00 6.00 6.00 6.00 6.06) 6.45 6.99 7.25) 7.25) 7.51 7.75) 7.75 8.15

19 ‘ndﬁé of(ftfcls prices, 500 common stocks, 1941-43=10, 451.41] 463.90] 462.89] 46595] 472.99] 47158 463.81) 447.23] 450.90| 454.83] 451.40| 464.24] 466.96] 463.81) 461.01

13, NATIONAL DEFENSE
525 | Defense Department prime contract awards, mil.$ 10247) 93431 10,064]  7.314] 8834 14601 8,865] 215,767 crrrsserscee | conursenrassse [ sersmrereasins
548 Manufacturers’ new orders, defense products L1111 J— 76649] 5,304 5,172 5,239 g 6,136 4,902 6,280 7,180 7,050 ) 6,147| ~6,939) 5775| ~5328
857 Index of mdt:st{lgale ?r?ggchon defense and space 785 764, 76.3 75.2 745 736 73.7 73.6 724 713 69.9) r69.2 r68.8 686| r68s
uipmen
570 eZpﬂoyment defense products industries, thous. ... 961 933 923 910 901 895 892 887 883 877, 870 867 862 L4:] —
564 ¢ ral Government purchases, national defense, bil.$, AR 302.7 299.1 57 2917 300.5
14, EXPORTS AND IMPORTS
602 Exports, excluding military aid shipments, mil.$ 465,001 40,019 40,084] 41,657 39,247| 38,106| 42,808 41,089 41,103] 42,811 40.955T 45101
604 | Exports of domestic agricultural products mil.$ ... 419408 3,521 3,509 3,768 3,497 3,118 ,412| 3,326 3,685 3,718 3,487 4,013
608 | Exports of nc Y, mil$ 99,7871 8,279 8,660 8,975 435/ K ,006) 9,009 9,198 9,329 9321] 10,079
612 | General imports, mil.$ 680,659 849] 49979] 49,439] 50,007 50,178 2391 63,134] 53,988] 55839 55,630 67,859
614 Imports of petroleum and petroleum products mil.$ 50454] 3,935 3,729 3371 2,981 3,960 4,162 3,997 3,863 4,606 6,027 4,960
616 imports of automobiles and parts, mil 79,4001 76,872 6,748 6,849 6,134 6,7 7 7,300 § 7.464 76!
618 ¢ | Merchandise exports, adjusted, excludmg i ry, 456,866 119,679
620 ¢ | Merchandise imports, adjusted, excludmg military, mil 689,441 162,848
622 Balance on merchandise trade, mil.$* 132,575 ~33,169
15. INTERNATIONAL
Industrial production indexes (1987=100):

47 ¢ United States 11201 1127 137 1147 1147 1156 1168 116.7 174 118.0 1182 19.1] r119.0f r1196] r1202
21 OECD, European ¢ 2§ 107 107 7107 107 r106 7108 7108 110 111 112 113
728 ¢ Japan % 1118 1081 109.7 109.0 109.5) 108.0 137) "2 110.1 1130 1119
7254 Federal Republic of GErMany § .....cusmmmmmmmsmcsssssmmenns 107 107 r106 107 105 107 108 110 7109 111 113
726 ¢ France 107 106 107 7107 107 107 108 110 Al 110 112
e United Kingdom § 105 r106 107 r106 107 108 107 r109 11 110 11
727 ¢ ltaly § 10657 ~1067 r105.8 10438 71039 106.0 1055| r109.8] ~109.8] ~1107 1142
723 ¢ Canada 103.1 1044, 104.8 1048 105.1 71047 106.3| 71076 1088 108.9] 1104

Consumer price indexes (1982-84=100):
320 United States, NSA 1445] 1467 146.8 1458 146.2) 146.7 1472 1474 147.5 148.0 1484 149.0 149.4 149.5 149.7
. Percent change over 6-month span, AR .. 26 24 24 29 25 23 25 32 33 30 29 3.0
738 Japan, NSA 118.5 119.2 118.5 1186 1187 1187 119.3 119.6 119.8) 1192 118.6 118.2
Percent change over 6-month span, AR . 1.1 -2 -5 7 7 J J| -2 5 -3 8
735 Federal Republic of Germany, 1256] 1264 1267 1269 1280 1285 1287 1200 1283 129.5 129,68/ 129.7
+ Percent change over g-month span, AR .. 35 29 34 35 3.5 32 33 28 25 2.3 2.0 20
736 France, 143.5 144.3 144.4 1443 144.5 1449 145.2 1456 1458 1459 145.9 145.9
Percent change over 6-month span, AR . 1.9 1.5 1.8 1.7 18 1.7 1.7 1.8 18 1.5 18] 1.5]
732 United Kingdom, NSA 1653] 1666 166.4 166.7 166.0 167.0 167.4 169.4 1700 170.0 169.21 170.0
. Peroent change over 6-month span, AR . 1.9 24 2.4 2.2 2.8 3.1 2.7| 2.3 24 2.3 20| 20
737 Ital; 186.3] 1886 189.5) 189.5 190.6 1913 191.7] 1922 19291 193.3 193.6) 194.2
¢ ercent change over 6-month span, AR ...uuumruasearmmine 42 39 33 35 3.4 3.6 36 32 4.1 r4.2 42 38
733 Canada, NSA 147.9 1484 149.1 148.8 148.8 142.7 147.6 147.6 1473 147.6 148.2 148.3 148.4) 148.2 148.0
¢ Percent change over 6-month $pan, AR ..ourmmmwusesmmnss 1.1 15 -9 -18 -1.8] 25 -23 -12 12 1.9 12 2.5
Stock price mdexes (1967=100, NSA):

19 ¢ United Stat 4910] 5046 503.5 506.9 §14.5 513.0 504.5 486.5 490.5 494.8 491.0 605.0 508.0 504.5 501.5
748« lapan 1381.4] 1,490.6] 12381.9] 1,3087] 1,376 0 1,44511 14669] 1,457.0] 1488,6] 15262 1,4985] 1494.6] 14412 ~1433.3] 1,383.9
745 ¢ Federal Republic of Germany* ... 3122) 3379 345.7 363.1 374, 372.7 380.2 396, 399.8 a73, 372 389.4 379.8 361.7 362.4
746 ¢ France® 970.2] 1,047.2| 1,023.8{ 1,111.5] 21 1458 £1,141.4| »1,095.8| »1,072.1] »1,0758] ~987.1] ~99821 »1,030.6] ~»9759] ~943.0f ~970.1
742 ¢ United Kingdom* 1,375.0f 1.440.2] 1,430.8] 1,509.1 1,584.3 ,584.3 1,620.6| 1,4883| 14726 1409.9] 14308 1,503.9] 1,463.2] 1,427.7] 71,4434
747 » ltaly* 6762] 617.2 575.2 622.7 646.8 703.3 699.9 815, 8239 757. 738 7212 7102| r668.9] ~668.8
743 ¢ Canada* 4411} 4809 4723 488.3 5147 499.9 489.2 482.2 486.9 4548 4722 4915 4920 4849 4625

Exchange rates:
750 ¢ Exohange value of U.S. doliar, index: March 1973=100, 93.18] 93.29 95.47 95.73 96.54 95.79 94.35 94.39 92.79 91.60 89.06 89.26 88.08 86.66) 87.711
Forelgn currency per U.S, dollar (NSA):
758 ¢ Japan (yen, 111.08f 107.02 107.88| 109.91 111.44] 106.30] 105.10] 103.48| 103.75] 10263 98.45 99.94 98.77 98.35 98.04
755 ¢ Federal Republk: of G y {d. mark)* 1.6545F 1.6405] 17005 171050 1.7426] 1.7355] 1.6909| 1.6984| 1.6565] 1.6271| 1.5674] 1.5646| 1.5491] 15195 1.5396
756 ¢ France (franc)* 56669) 5.7541] 69069] 6.8477) 59207} 58955 5.7647| 5.8170] 5.6728| 6.5597| 6.3702| 5.3602) 5.2975] 5.2025{ 5.2867
752e United Nngdom (POUNG)Y" sruvusnessessssssssssmmasssmassssssssassasas 6662]  .6656, 6753 6706 6701 6760 6703 6746 6648 8552 .6465 6484 .6385) 6225 .6292
757 ¢ Raly (lira) 1,673.411 1,600.93| 1,668.31] 1,687.17] 1,699.45| 1,685.96| 1,666.63| 1,626.07| 1,594.56] 1,692.22{ 1,562.31| 1,582.15] 1,565.79] 1 548 29| 1,583.81
753 ¢ Canada (dollar)' 1.2902] 1.3263} 1.317 1.30308] 13173 1.3 13644] 1.3830| 1.3808] 1. 1.3826] 1.3783] 1.3540 1.3503] 1.3647
16. ALTERNATIVE COMPOQSITE INDEXES
990 « | CIBCR long-leading composite index, 1967«100 4 256.4F 72566 7250.0] r2621) r259.8| r2609] re61.2] r2621] r263.1 263.1 264.7| 2669 -268.3] r263.3] r2664
991 ¢ | CIBCR short-leading composite index, 1967=100 22441 2269 230.0] r230.9 2324 234.0 2371 237.4] r238.6| r239.9] r238.4| r2427| r2454 245.7| r2464

See footnotes on page C-6.
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FOOTNOTES FOR PAGES C-1 THROUGH C-5

a Anticipated. N
AR Annual rate. p
¢ Corrected. r

© Copyrighted. .
e Estimated. §
* Later data fisted in notes. o

SA

Not seasonally adjusted.
Preliminary.

Revised.

Graph included for this series.
Major revision—see notes.
End of period.

LCLgU Cyclical indicator series are classified as L (leading), C (coincident), Lg (lagging), or U {unclassified) at reference cycle peaks, troughs, and overall. Series classifications

are shown in parentheses following the series titles.

t Cyclical indicator series denoted by £ are inverted (i.e., the sign is reversed) for cyclical analysis calculations, including classifications, contributions to composite indexes,

and current high values.

1 Cyclica! indicator series denoted by 1 are smoothed by an autoregressive-moving-average filter developed By Statistics Canada.

For information on composite indexes and other concepts used in this section, see “Business Cycle Indicators: Upcoming Revision of the Composite Indexes” in the October
1993 Survey oF CurrenT Business and “The Composite Index of Coincident Indicators and Alternative Coincident indexes” in the June 1992 Suavey.

References to series in this section use the prefix “BCI-" followed by the series number. Unless otherwise noted, series are seasonally adjusted.

Percent change data are centered within the spans: 1-month changes are placed in the ending month, 3-month changes are placed in the 3d month, 6-month changes are
placed in the 4th month, 1-quarter changes are placed in the ending quarter, and 4-quarter changes are placed in the 3d quarter.

Diffusion indexes are defined as the percent of components rising plus one-half of the percent of components unchanged. Diffusion index data are centered within the spans:
1-month indexes are placed in the ending month and 6-month indexes are placed in the 4th month.

High values reached by cyclical indicators in the expansion following the last reference cycle trough (March 1991) are shown in boldface type; high values reached prior to the
period shown in the table are listed at the bottom of each page. For inverted series, low values are indicated as highs.

Sources for series in this section are shown on pages C-53 through C-55 in the October 1994 Surve.

Page C-1

* Preliminary December 1994 values: BCI-19 = 453.83 and BCI-109 = 8.50.

1. Data exclude Puerio Rico, which is included in figures published by the source agency. From
August 1992 through April 1994, data include initial claims made under the July 1992 Emergency
Unemployment Compensation amendments.

2. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, Ml 48106-1248.

3. Excludes BCI-57, for which data are not available.

4, Excludes BCI-77 and BCI-95, for which data are not available.

5. Data beginning January 1894 are based on the revised Current Population Survey and are not
directly comparable with data for earlier periods.

Page C-2

1. Data beginning January 1994 are based on the revised Current Population Survey and are not
directly comparable with data for earlier periods.

2. Data exclude Puerto Rico, which is included in figures published by the source agency. From
August 1992 through Aprit 1994, data include initial claims made under the July 1992 Emergency
Unemployment Compensation amendments. .

3. Data exclude Puerto Rico, which is included in figures published by the source agency.

4. Copyrighted. This series may not be reproduced without written permission from F.W. Dodge,
McGraw-Hil, Inc., 24 Hartwell Avenue, Lexington, MA 02173,

Page C-3

* Preliminary December 1994 vaiue: BCI-23 = 339.4.
1. Copyrighted. This series may not be reproduced without written permission from Knight-Ridder
Financial Publishing, 30 South Wacker Drive, Suite 1810, Chicago, 1L 60606.

Page C-4

* Preliminary December 1994 values: BCI-122 = 102.2, BCI-123 = 96.7, and BCI-85 = 0.49.

1. Copyrighted. This series may not be reproduced without written permission from the University
of Michigan, Survey Research Center, P.O. Box 1248, Ann Arbor, Mi 48106-1248.

2. Copyrighted. This series may not be reproduced without written permission from the American
Bankers Association, 1120 Connecticut Avenue, NW, Washington, DC 20036.

Page C-5

Note.—Major data revision: Series on foreign industrial production (BCI-721, -722, -725,
=726, -727, and -728) have been revised to reflect the incorporation of more accurate re-
basing information.  Periods covered by these revisions are as follows: BCI-727 and BCl-
728 from 1955 forward; BCI-722 and BCI-726 from 1956 forward; BCI-725 from 1958 for-
ward; and BCI721 from 1959 forward. For further information, contact the U.S. Depart-
ment of Commerce, Bureau of Economic Analysis, Business Outlook Division, Washington, DC
20230.

* Preliminary December 1994 values: BCI-119 = 550, BCI-114 = 5,66, BCI-116 = 8.67, BCI-115
= 7.99, BC-117 = 6.82, BCI-109 = 8.50, BCI-19 (1941-43=10) = 453.83, BCI-19 (1967=100) = 493.7,
BCI-748 = 1,376.1, BCI-745 = 359.6, BCI-746 = 977.2, BCI-742 = 1,412.9, BCI-747 = 645.6, BCI-743
= 457.8, BCI-750 = 89.68, BCI-758 = 100.22, BCI-755 = 1.5740, BCI-756 = 5.4179, BCI-752 = 0.6411,
BCI-757 = 1,633.79, and BCI-753 = 1.3859.

1. Balance of payments basis: Excludes transfers under military grants and Department of Defense
sales contracts (exports) and Department of Defense purchases (imports).

2. Organisation for Economic Co-operation and Development.

3. This index is the weighted-average exchange value of the U.S. dollar against the currencies of
the other G-10 countries plus Switzerland. Each country is weighted by its 1972-76 global trade. For a
description of this index, see the August 1978 Federal Reserve Bulletin (p. 700).

4. This index is compiled by the Center for International Business Cycle Research (CIBCRY), Graduate
School of Business, Columbia University, New York, NY 10027.

Historical Data for Selected Series

Historical data for selected Business Cycle Indicators series are shown on pages C-29 through C~44, See page C-28 for a list of the series for which historical data are
included in recent issues of the Survev.
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CYCLICAL INDICATORS
‘ Composite Indexes
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CYCLICAL INDICATORS
Composite Indexes: Rates of Change

SURVEY OF CURRENT BUSINESS

Naore.~Current data for thess serles are shown on page C-1.

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

gl ponlanu
ncom
1y
agging In r components &
Tih
byl i Lo bu bl

I‘

wing

il

IIIIIII

i

11

LLL

11]

195758 59 60 01 62 63 840505 67 88 69 7071 72 TA T4 75 76 77T 78 79 80 B1 82 82 84 65 66 87 86 69 90 91 02 031904

Scale A

Scale A

Scale A



SURVEY OF CURRENT BUSINESS December199q * C-9

CYCLICAL INDICATORS
- Composite Indexes: Leading Index Components

Aug.Apr.  Ag. Feb. Dec. Nov. Nov. Mar. Jan. July July Nov.
PT P T P T P T PT P T
1. Average weekiy h i of proiu ornollsupe;krl
"\ N p-
- fl__ ‘-;ji 5 39 -

5A wieokly Ihitial clal unempl t Inpurande,
oLl

200 -

<
A
i
Y
P
[=E]
g
Scale L-3

L 400 -
500

T‘f 600 4
ki ;L'}:. = 700 -
8 Manufacturers’ nsumer goodifandi@ilferials Industries (bil| dol) o
i ‘ ¥ e,
i 804 2
R wpd/‘w aj 80 g
hed . e
ower detiverjes , dex (percen 100 -
3 H4q <
W/IN\V A '!/‘-n\['\ /! W.\ Aw,_, ad 50 §
) - 1 ®
20. Contrats and o forplpn aquipment | 1% {bil. dol.} 50 -
B i T , %
)
- 30 4
_ | §~ 0] §
5 ._ 7 1
- % g 10
. i & |
whiaboabgb o b boa ok load il |l|?§ﬁzr_u|ln TN .~ T |||||||,mi T m IIIIII}EH T mnm

195768 590 60 61 62 6384 6568 67 68 6970 71 T2 73 T4 75 76 7778 79 80 B1 82 83 84 85 55 &7 88 80 90 01 02 031994
Nate.—Current data for these series are shown on page C-1.

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



C-10 » December 1994 SURVEY OF CURRENT BUSINESS

CYCLICAL INDICATORS

Composite Indexes: Leading Index Components—Continued |
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from tha Univarsity of Michigan, Survey Research Canter,
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CYCLICAL INDICATORS
“Composite Indexes: Coincident Index Components
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Nore.—Current data for thess series ere shown on page C-1.
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CYCLICAL INDICATORS
. Composite Indexes: Lagging Index Components
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1. This series ts smoothed by an auloregressive-maving-average filter developed by Statistics Canada.
Nore.—Current data for thess series are shown on page C-1,

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



SURVEY OF CURRENT BUSINESS December 1094 * C-13

CYCLICAL INDICATORS
Employment and Unemployment
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CYCLICAL INDICATORS

Qutput, Production, and Capacity Utilization
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CYCLICAL INDICATORS

Fixed Capital Investment
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CYCLICAL INDICATORS

Fixed Capital Investment—Continued
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1. Dotted ling represents anticipated expenditures.
Nore.—Current data for these series are shown on pages C-2 and C-3.
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CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

. Fixed Capital Investment—Continued
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CYCLICAL INDICATORS
Prices and Profits
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SURVEY OF CURRENT BUSINESS
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CYCLICAL INDICATORS

SURVEY OF CURRENT BUSINESS

Money, Credit, and Interest Rates—Continued

December 1994 * C-21
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OTHER IMPORTANT ECONOMIC MEASURES
Prices

sighted price index,|@ibss Ic business product (1-Q span

320c, All ltems |& o8
- 2
/—ﬂ"\—-l" e

,- oodjand energy

e o=}

Prodjicer Pri

20 -
104
0-
-10-

]

Scale A

20—

ul} ]

J
L~ ]

1
Scale A

R P e

={)=

20
T1E e

0
=1{)

h mef goods

Scale A

20-
104
] 0_
i -10-

(]

Scale A

Scale A

Iy ’/-—\..N\ ; L

S Vg T 0

W AAW A AT o
AL | poth A o

f"

AV

o e

by = e
woban by i PR P e Y Py NN ST PuTl IR TR TE R AN AR E N g bl

1966 67 68 €8 70 T1 72 73 74 75 76 7T T8 V9 80 B1 82 83 84 85 86 B7 88 89 90 91 92 P93 1694
Note—Current data for these series are shown on page C-3.

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



OTHER IMPORTANT ECONOMIC MEASURES
| Other Measures

SURVEY OF CURRENT BUSINESS
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OTHER IMPORTANT ECONOMIC MEASURES

International Industrial Production
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OTHER IMPORTANT ECONOMIC MEASURES

International Consumer Prices
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OTHER IMPORTANT ECONOMIC MEASURES

International Stock Prices
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OTHER IMPORTANT ECONOMIC MEASURES

International Exchange Rates

SURVEY OF CURRENT BUSINESS
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C-28 o December 1994 SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series

Pages C-29 through C-44 present data for 194893 for selected Business
Cycle Indicators series. The series for which historical data are shown
in this and earlier issues are listed below by subject, by series number,
and by issue. Historical data for additional series will be shown, as
space allows, in future issues.

Subject rﬁ:%'g:r lssue | Page Subject rﬁ:enr\f:r lssue | Page

Business formation: International comparisons:

Current liabilities of business failures ...............cc.... 14 11/94| C-30 Exchange rates:
Index of net business formation 12]  11/94) C-29 Canada 753| 12/94| C42
New business inCOrporations .........ceususenssusssnens 13] 11/94] C-29 Federal Republic of GEIMaNny ......cueerrresesessenes 755| 12/94| C~43

Business loans: . France 756 12/94| C-43
Commercial and industrial loans, current dollars ..... 72|  11/94] C-36 Italy 7571 12/04| C-44
Commercial and industrial loans, 1987 dollars ........ 101| 10/94| C-48 Japan 758  12/94| C-44
Net change in business I0anS ..........cccccmmmsssssusssnen 112  11/94] C-38 United Kingdom 752 12194 C-42

Capacity utilization rates: Weighted-average exchange value of U.S. dollar 750| 1294 C-41

anufacturing 82| 1294/ 033 Industrial production indexes:

o T%ta}l‘lndu?ttym 124 12/94} C-33 Canada 723 12/04| C-35

apital investment: ;

Contracts and orders for plant and equipment, 20|  1094] c-38 Ere:enégl Republic of Germany ............uessssseses ;gg }% chg

1987 dollars. italy 27|  12/94| C37
B mekton tcators (and change) 920! 1094 C-30-1 Lapan 72| 12%4) O
oincident indicators {and ¢hanges) ............emeeses :

Lagging indicators (and changes . . 930 10/94 | C-33-34 8 r?eg, KE'UI'O N COUNTMBS .....cvvcrcrnmcrisenarennse ;g; }2/2/?494 8:245

Leading indicators (and changes) ........ 910]  10/94{ C-28-29 nited Kingdor .

Ratio, coincident index to 1agging indBX .............. 940(  10/94| C-35 Stock price indexes: ca

Consumer attitudes: Canada : 7431 12/94 9
Index of CONSUMBT COMBIABNGE .......vrvrvsrvrrmrsrrrrns 122 11/94| C42 Federal Republic of GErmMany ... 7451 12/94 G-39
Index of consumer expectations ! ... 123  11/94] C-43 France 746] 12094} C-40
Index of consurmer expectations 2 .. 83| 10/94 C43 Italy 747 12/94] G40
index of CONSUMEN SENHMENE ......ocoervrrserserseesrrsnsens 58y 11/94{ C-34 Japan ... 748|  12/94] C-41

Consumer installment credit: United Kingdom 742]  12/941 C-38
Delinquency rate 39 11/94| C-31 United States (1967=100) .........c...... 191 12/94] C-38
Net change 13|  11/94| C-39 Inventories:

Ratio, credit fo personal income ...........veneuumnicenns 95| 10/94| C-46 Manufacturing and trade, 1987 doliars 70 11/94| C-35
Total outstanding 66f 11/94| C-35 Ratio, manufacturing and trade inventories to sales, 77| 10/94| C-43
Diffusion indexes: 1987 dollars,
Coingident indicator components 951) 10/94| C-32 Labor cost per unit of output, manufacturing, index 62] 12/94| C-20-30
Lagging indicator components 9521 10/94| C-34-35 (and changes).
Leading indicator components ... 9501 10/94| C-20-30 || Money supply:
Employment: Change in money supply M1 .. 85| 11/94| G-36
verage weekly hours, manufacturin? 1] 10/941 C-36 Change in money supply M2 .. 102 11/94| Ca7
Employees on nonagricultural payrolis 41|  10/94] C-39 Money supply M1, 1987 dollars .. 105 11/94| C-38
Index of help-wanted adVertising .........owwwsssmeessressrn 461  11/94( C-32 Money supply M2, 1987 dollars .. 106} 10/84] C-48

Housing: . . . . New orders, consumer goods and m 8| 10/94| C-37

Index of new private housing units authorized by 29| 10/94) C-38 dollars.
local building permits, Prices:
New private housing units started ........c..coerveeriinne 281 11/94| C-31 Consumer Price Index, all items (and changes) ...... 3200 11/94| C43-44

Income: Consumer Price Index for services (and changes) .. 120]  10/94} C-49-50
Personal income, 1987 dollars ........cousecrrssssssnes 52| 11/94; C-33 Index of producer prices for sensitive crude and 98] 11/94] C-37
Personal income less transfer payments, 1987 51| 10/94] C-40 intermediate materials.

dollars. . . Index of sensitive materials prices (and changes) ... 99|  10/94| C-46-47
Wages and salaries in mining, manufacturing, and 531 11/94| C-33 index of spot market prices, raw industrial materials 23] 11/94] C-30
construction, 1987 dollars. Sales:

Industrial production indexes: Manufacturing and trade, 1987 dollars 571  10/94| C-41
Business equipment 76| 12/94] C-32 Retail stores, 1987 doflars 5[ 11/94( C-34
Consumer goods : 75|  12/94] C-32 Stock price index, 500 COMMON SOCKS ....evrerrerereeree 19| 10094 C37
Defense aﬂd Space equment ................................. 557 12/94 0'34 Unemp|°yment:

Durable manufactures 73| 12/94{ G-31 Average duration in weeks o1] 10/04] C44
Nondurable manufactures 74 12094 C-31 Average weekly initial claims for unemployment 5| 10/94 C-36

nterest rates: Civilian UNEMPIOYMENt Fate ........oevvsvssesrssssesraers 43| 11/94| C-32
Average prime rate charged by banks ... 109] 10/94} C49 Unfilled orders, durable goods, 1987 dollars (and 92|  10/94| C-44—45
Eodoa i el Mol 1me|Gap | yecreraes)

eral funds rate iveries diffusion i
Morigage Yield, SECONGENY MATKEE oo 18]  11/94| C41 Vendor performance, slower deliveries diffusion index 82| 10/4) G390
Municipal bond yield 177 1194 C41
Treasury bill rate 114]  11/94| G-39
Treasury bond yield 115]  11/94| C-40

1. Source: The Conference Board.
2. Source: University of Michigan, Survey Research Center.
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SURVEY OF CURRENT BUSINESS December 1994 o (C-29
Historical Data for Selected Series—Continued
YEAR Jan, Feb. Apr. May June July Aug. Sept. Nov. Dec. Annual
47. Index of industrial production (1987=100)
235 2.5 233 233 237 240 240 238 237 239 236 234 236
23.2 29 225 24 221 2290 20 22 224 2186 22 226 23
28 23.0 238 246 252 259 26.7 276 274 276 25 28.0 258
28.1 28.3 28.4 285 284 28.2 278 a5 217 217 279 28.1 28.0
284 285 28.6 284 281 278 274 202 302 0.5 31.1 A3 29.1
31.4 316 3.8 320 322 320 3.4 32.2 31.6 33 306 29.8 3.6
2.6 0.7 295 23 205 296 296 2.6 296 30.0 305 30.9 299
316 320 327 33.1 337 337 340 339 341 347 348 349 337
35.1 .8 U8 35.1 48 4.5 334 348 35.6 359 356 36.1 35.1
36.0 36.3 36.3 3558 35.7 358 36.0 36.0 3.7 35.1 343 33.7 . 356
33.0 323 31.9 314 a7 326 33.0 33.7 34.0 34.4 354 365 333
36.0 36.7 372 38.0 386 38.6 377 364 364 36.1 363 386 373
396 39.2 389 38.6 385 381 379 379 37.5 N4 36.9 36.2 38.1
36.3 36.2 36.4 a2 kiad 383 387 39.1 3.0 98 404 40.7 384
404 411 413 414 413 41.2 416 417 419 420 422 422 416
425 429 432 436 441 443 441 442 46 49 45.1 451 44.0
455 458 458 46.5 46.8 46.9 472 475 477 470 485 49.1 47.0
4956 499 50.6 50.8 51.2 516 52.1 523 524 52.9 83.2 53.8 51.7
54.4 54.7 65.5 55.5 6.1 56.3 56.6 §6.7 §7.2 57.6 57.2 57.3 56.3
57.6 §7.0 56.6 §7.2 567 86.7 56.5 51.6 51.5 58.0 58.8 59.6 §1.5
59.4 50.6 59.8 59.9 60.6 60.8 60.7 609 61.1 612 62.0 62.2 60.7
626 63.0 63.5 83.2 63.0 63.6 639 841 64.1 64.1 63.5 63.3 63.5
62.1 62.1 620 619 61.8 618 61.7 618 612 60.0 59.6 610 61.4
615 61.3 61.3 61.8 61.9 62.2 62.0 61.7 62.7 63.1 634 64.1 62.2
65.6 66.0 66.5 678 675 67.7 676 68.5 69.2 702 i "7 68.3
718 728 728 730 734 739 744 743 749 752 75.2 740 738
730 727 73.0 729 738 740 738 734 37 732 7.1 68.1 727
66.3 65.3 64.1 64.7 64.5 65.3 65.7 669 67.6 67.9 68.6 69.1 66.3
69.9 711 709 7.2 720 724 725 729 73:1 734 746 752 724
755 759 766 mi 783 789 788 79.0 794 794 795 79.1 78.2
788 790 80.0 820 82 83.1 83.3 836 84.1 84.5 85.2 85.4 826
85.1 858 86.1 85.2 86.2 86.1 856 85.3 855 86.0 85.7 856 857
859 86.2 86.2 845 825 815 812 824 83.5 84.0 855 85.8 84.1
85.2 85.4 85.7 85.0 85.6 86.1 87.1 869 86.5 858 848 84.1 857
824 84.2 837 83.2 82.7 824 82.0 816 81.0 80.3 80.0 793 819
80.8 80.7 813 823 832 837 85.3 865 87.9 88.6 88.8 89.2 849
91.0 9.9 919 924 93.0 935 939 94.0 939 932 933 928 928
93.1 93.8 94.1 945 94.7 944 94.1 945 95.0 94.2 946 96.6 944
96.1 95.5 94.6 948 94.7 94.3 948 949 95.0 956 96.3 96.8 95.3
96.5 97.9 98.2 98.8 994 100.3 100.6 1009 100.7 102.1 1022 102.8 100.0
103.2 1034 103.4 104.3 104.0 1040 1046 105.2 1047 105.0 106.6 106.3 104.4
106.6 106.2 107.1 107.1 106.7 106.4 108.3 1058 108.4 105.0 1054 106.1 106.0
105.5 106.1 106.4 105.7 106.5 106.7 106.5 106.8 106.8 106.3 105.0 1045 106.0
104.0 103.1 102.1 1026 1035 104.4 1047 1048 105.7 105.6 105.6 1052 104.3
1049 1058 106.4 106.9 107, 107.2 108.1 108.0 108.2 108.8 100.9 1104 107.6
110.6 113 114 JARK S 114 1.5 11290 1122 1125 127 113.7 1147 112.0
62a. Index of labor cost per unit of output, manufacturing (1987=100)

310 370 376 7.2 36.8 369 kigd 38.3 382 385 388 387 377
38.8 387 38.1 38.3 387 382 380 kiAd 374 74 kYA 374 38.0
372 373 373 367 370 364 364 363 36.6 a5 38.4 385 371
38.6 39.2 395 40.2 404 411 413 418 420 418 417 421 408
422 423 421 422 426 434 42.1 423 426 4.7 2.1 429 424
427 430 430 432 429 433 430 427 429 433 439 446 432
46 47 4.5 445 4.2 4.0 438 40 436 439 42 439 442
429 431 428 425 425 427 429 429 429 430 438 433 429
435 437 4.1 440 443 4.7 46.3 450 450 455 456 455 448
453 454 452 459 459 458 458 46.1 459 464 415 474 46.1
479 483 48.5 486 479 473 472 47.2 471 465 466 46.8 475
464 462 462 459 45.8 46.1 469 473 478 479 48.1 46.5 46.8
46.0 467 472 473 476 479 417 476 478 480 48.2 482 475
486 486 48.6 478 477 474 472 468 46.6 46.7 468 464 474
470 46.8 470 474 475 476 474 470 472 470 469 46.9 47.1
46.8 46.7 46.4 458 45.8 46.0 46.4 46.2 46.1 459 46.0 46.5 462
458 46.1 466 46.2 46.1 462 462 464 46.4 464 46.0 45.8 46.2
455 454 453 450 449 450 446 448 448 4590 453 462 451
452 456 455 458 458 46.0 459 46.4 46.3 462 468 466 46.0
46.7 468 413 470 473 47.5 479 478 476 472 473 473 473
478 483 484 487 487 489 492 49.2 49.5 499 496 49.8 49.0
49.7 497 49.8 50.3 508 509 509 513 516 51.7 520 526 508
535 §3.3 53.8 53.7 53.6 53.8 54.0 54.0 5.8 54.0 539 640 538
54.1 543 544 542 54.4 54.3 642 549 83.7 535 83.5 540 54.1
53.2 538 54.1 53.6 54.1 §4.2 54.1 §4.1 84,2 64.0 54.0 642 540
54.8 551 55.3 55.7 55.8 56.7 56.0 §6.1 §6.2 56.6 571 §8.5 56.1
50.3 59.9 599 60.4 60.8 61.1 619 623 625 635 64.6 66.7 619
675 682 69.7 69.1 69.8 69.2 69.0 694 69.3 69.6 69.7 700 69.2
707 69.9 708 714 1o 713 713 M9 720 7.8 720 720 73
720 728 729 729 732 738 744 744 760 758 761 766 74.2
770 79 787 n 78.0 779 785 785 79.0 795 794 808 786
818 81.8 82.3 835 832 84.0 85.1 85.7 86.5 86.3 869 88.1 846
88.1 884 89.3 908 927 94.1 94.3 944 944 947 94.6 95.6 926
969 96.1 97.1 984 985 99.1 98.7 998 100.4 1015 102.0 1028 99.3
104.7 1024 1028 1034 1038 103.9 104.0 1042 1043 1045 1047 1055 104.0
103.8 103.8 103.0 1028 1023 1022 101.8 101.0 100.4 1006 101.2 101.8 102.1
100.7 101.1 100.9 1014 1014 101.1 101.3 1017 1020 1024 1029 1039 101.7
104.1 103.1 1044 1025 102.2 1032 1035 103.0 1028 104.8 103.3 103.8 103.4
1024 1026 1047 1029 103.1 103.3 1029 109 1026 103.0 101.9 1012 1028
1023 100.8 101.0 100.1 993 88.5 98.6 9.3 1005 99.5 99.9 99.9 100.0
100.4 101.0 1024 101.4 102.1 1028 1029 1025 103.2 104.8 103.6 1030 102.5
1026 1087 104.3 1029 103.2 103.7 1052 1049 105.2 106.9 106.1 106.1 104.6
106.0 106.5 106.8 108.2 107.4 1078 108.1 1074 107.8 1084 108.8 110.5 107.8
1108 1114 112.0 117 1114 1108 110.7 114 1102 11.7 11.0 1121 112
1109 110.7 1103 110.5 110.8 111 1106 1108 1M1.0 11.7 110.2 1116 1109
109.8 1096 109.5 1102 1106 1105 110.2 110.6 110.8 110.8 1102 1096 1102
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SURVEY OF CURRENT BUSINESS December 1994 o C-31
Historical Data for Selected Series—Continued
YEAR Jan. Feb. Apr. May June July Aug. Sept. Nov. Dec. Annual
73. index of industrial production, durable f {1987=100)
20.7 205 20.6 2.3 20.6 209 212 211 209 212 208 205 208
202 19.8 19.5 194 186 18.6 18.6 18.8 19.2 174 177 18.6 189
19.3 196 200 213 222 234 242 5.2 250 262 253 255 20
256 259 26.3 264 26.2 26.1 255 25.3 256 256 26.0 26.3 259
26.5 26.7 268 265 26.7 255 243 274 288 294 30.2 306 215
311 313 7 318 318 3.6 320 319 31.0 30.7 295 285 314
279 277 272 27.0 27.2 27.2 269 26.9 268 273 278 283 27.4
.1 296 304 30.9 3NS5 3.6 318 31.9 319 324 322 325 33
324 321 321 328 321 320 295 318 327 331 330 336 324
35 38 3386 331 326 33.2 33.0 332 325 318 308 29.7 326
28.7 217 272 26.6 26.8 278 28.0 28.7 291 292 309 31.0 285
316 322 330 339 347 350 333 3t 30.8 30.6 31.0 344 328
387 354 34.6 340 338 331 330 329 324 323 34 305 333
30.5 30.2 30.3 314 321 326 B2 339 334 4.2 35,0 355 327
35.0 35.7 360 36.3 36.0 358 36.2 36.4 367 36.8 370 74 36.3
373 376 37.8 38.3 388 39.0 388 38.8 391 39.5 39.6 396 387
400 40.2 40.3 409 41.0 41.2 416 419 423 410 431 441 414
445 449 45.7 46.1 46.6 47.0 479 479 48.0 484 485 496 47.1
§0.2 §0.6 51.3 519 52.1 524 526 52.8 53.3 54.1 534 53.4 523
53.3 52.7 523 82.4 525 6523 52.1 52.8 52.5 §2.9 54.2 54.8 529
54.7 54.9 54.7 548 55,6 §5.7 55.4 55.4 552 558 56.6 57.0 55.5
573 57.6 58.0 518 573 §7.8 58.0 58.2 583 584 573 56.6 51.7
54.7 54.7 84.7 543 54.2 53.9 539 53.8 827 50.6 50.2 622 533
52.7 52.8 52.6 526 83.2 531 s2.7 516 §3.0 540 54.1 545 53.1
56.2 56.8 57.3 58.4 58.4 584 586 59.3 60.2 61.6 62.7 634 59.3
639 65.0 65.0 65.3 65.6 66.3 66.6 66.6 67.3 67.6 679 66.5 66.2
65.1 64.7 64.7 64.6 65.7 66.0 65.5 65.5 65.8 65.4 63.6 60.2 64.8
58.2 56.7 55.6 55.8 553 65.3 558 §6.7 574 57.7 58.1 58.8 56.7
59.7 61.2 61.0 614 626 624 63.1 638 63.1 63.1 64.6 65.3 626
65.4 65.8 66.7 67.8 68.7 69.2 694 69.8 704 70.1 70.1 71.0 68.7
700 70.1 70.7 729 73.1 738 744 75.1 75.6 76.3 78.2 71.8 739
780 787 790 770 789 79.2 786 7.7 781 78.3 778 7738 783
7.7 784 784 76.2 739 725 721 734 743 76.7 776 76 75.7
76.7 772 7786 774 781 78.1 787 78.5 780 774 76.1 750 774
729 76.3 749 743 741 739 735 723 715 702 699 69.7 727
7.1 nr 730 738 748 754 71.0 78.2 804 815 822 82.7 76.8
86.2 85.6 86.7 87.3 879 886 89.3 90.2 90.2 90.0 90.0 89.6 884
88.7 90.4 91.2 918 922 91.7 917 95 923 91.4 933 %2 91.8
93.9 936 92.7 933 93.0 92.5 934 9.7 94.6 94.8 95.3 96.0 93.9
959 97.8 98.2 98.6 9.0 100.1 100.1 1003 100.8 102.7 1030 103.7 100.0
104.4 104.4 104.6 1058 106.2 106.4 106.8 107.0 107.6 107.5 108.8 109.4 1066
1105 109.4 109.6 109.8 109.5 109.3 108.0 108.3 107.8 106.2 106.5 10758 1086
106.2 107.7 108.5 1075 108.3 108.7 108.1 108.7 108.7 1076 106.6 1048 107.4
104.1 1026 1018 1024 1027 104.1 104.6 1048 106.2 106.2 106.2 105.8 104.2
105.2 107.0 107.7 108.1 109.3 108.7 1099 1100 1102 110.9 1124 1134 109.3
114.0 1146 1150 1152 1149 115.0 1156 1169 1169 175 119.1 1212 116.1
74, Index of industrial production, nondurable manufactures (1987=100)

2.2 234 282 285 286 238 236 234 283 23.3 231 230 234
229 29 228 24 24 26 25 229 234 27 28 237 230
29 242 244 248 250 25.3 260 26.7 26.4 265 285 271 266
272 212 270 210 269 26.7 263 259 258 255 258 269 264
26.1 26.2 26.2 26.2 26.0 26.7 269 27.2 274 27.8 281 281 26.9
278 282 283 283 286 283 284 282 28.0 278 215 271 280
274 276 278 217 2719 280 28.1 281 285 287 29.1 25 28.2
29 0.0 30.6 309 313 314 314 314 316 320 324 327 33
327 328 327 329 327 324 32.7 329 329 33.2 33.0 333 329
R3 3.6 338 333 334 333 336 337 a7 334 33.0 kxii] 335
328 326 325 323 327 34 338 343 345 3.8 35.2 35.2 337
359 36.4 36.5 369 374 369 376 375 378 37.2 37.2 a7 371
383 38.0 38.1 38.2 383 38.1 38.1 k184 37.6 378 7.4 373 38.0
374 316 379 383 386 39.0 39.2 395 39.5 40.3 408 410 39.1
405 411 41.3 41.2 414 414 417 415 419 4.6 419 420 415
422 427 431 436 437 437 43.6 442 443 4.6 4.7 448 43.8
453 455 453 46.4 46.7 46.5 46.9 474 471 473 4715 48.0 466
487 488 49.1 49.0 49.3 49.5 498 50.0 §0.2 50.6 509 512 49.8
515 51.7 524 52.1 52.8 52.9 53.3 53.4 53.5 53.5 53.8 63.8 529
545 3.8 §3.7 544 53.4 536 533 84.7 §5.0 556 56.1 56.6 54.6
56.4 56.7 §7.2 57.2 57.8 57.9 §7.9 58.6 88.9 59.1 59.8 59.3 58.1
59.7 60.5 61.1 60.7 609 61.0 618 61.7 614 61.3 61.5 616 61.1
61.3 61.5 61.0 61.2 61.0 61.0 615 60.7 61.0 61.1 60.9 61.4 61.1
619 61.8 61.8 625 625 631 638 63.8 64.5 65.3 65.7 66.3 63.6
674 675 68.1 689 68.6 69.2 68.9 69.9 700 705 709 I 69.3
7.2 9 72.4 724 726 726 73.1 734 73.2 738 73.7 725 727
727 726 734 728 733 734 733 73.2 729 72.0 70.1 67.3 723
65.6 64.8 63.2 64.5 65.1 673 68.4 69.2 70.2 709 718 72.1 67.7
725 738 734 735 7.7 739 744 741 75.7 76.3 76.5 770 748
78.2 78.6 79.3 79.7 804 80.5 80.2 809 80.5 80.7 811 80.9 80.1
81.6 81.7 819 83.2 834 842 837 83.8 843 84.3 84.7 84.9 835
844 84.8 85.0 846 86.1 844 843 84.3 839 84.9 847 84.7 846
85.8 853 84.7 833 81.6 80.7 80.4 816 83.0 832 835 843 83.1
84.8 85.2 849 85.0 86.3 85.0 85.6 84.7 845 836 83.2 82.1 845
82.1 839 833 822 82.1 823 819 825 826 827 825 81.8 825
838 837 84.5 85.2 86.3 86.8 875 88.3 89.5 89.5 83.5 88.9 87.0
90.0 90.7 91.0 90.9 91.9 914 914 90.6 90.5 90.8 908 90.4 908
904 90.7 91.0 91.0 9.9 914 909 91.6 92.3 91.9 921 924 915
942 936 928 938 944 94.6 947 954 947 96.1 965 97.7 94.9
965 978 98.3 98.8 93.8 100.5 101.5 1012 101.0 101.0 101.7 102.1 100.0
101.8 1021 102.2 102.4 101.7 101.4 1021 1029 1022 102.6 103.1 1037 102.3
104.3 103.4 1046 1049 104. 1038 1026 1032 1029 1037 104.2 103.3 103.7
104.7 105.0 105.1 1042 104.5 1040 104.1 104.6 104.4 1044 1040 1039 1044
103.0 1028 1014 1018 103.1 103.7 104.0 104.2 104.9 104.7 104.5 104.6 103.6
104.8 105.1 105.9 106.1 106.1 106.3 107.0 1068 107.0 107.4 108.3 108.1 106.5
108.6 109.1 1088 109.0 1088 109.3 109.7 109.5 109.4 109.1 110.0 1104 109.3
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SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar, Apr. May June July Aug. Sept. Nov. Annual
75. Index of industrial production, consumer goods (1987=100)
262 263 26.0 26.2 26.1 26.5 26.5 26.2 26.1 264 26.1 25.8 262
255 254 25.6 25.6 256 258 261 263 26.7 268 26.4 26.1 26.1
272 27.3 27.8 28.6 293 300 31.0 319 312 309 308 31.3 297
315 314 31.0 304 29.8 295 285 278 28.1 279 284 28.6 284
289 29.1 292 2.2 9.2 300 29.5 300 30.8 31.3 31.9 319 30.1
32.2 325 325 324 326 32.1 32.4 319 31.5 315 31.0 305 N9
30.7 31.0 at 311 313 315 316 316 319 320 327 333 317
340 34.1 34.8 35.0 355 352 35.3 354 35.6 36.3 364 36.6 35.4
36.6 36.5 36.5 36.6 36.4 36.3 36.4 36.6 36.6 36.9 36.7 37.0 36.7
37.2 317 377 374 37.5 37.6 377 379 379 37.4 373 37.0 37.6
36.5 36.3 36.0 356 361 36.9 374 37.6 374 37.5 393 39.5 372
399 402 402 408 41.0 408 414 414 413 41.1 40.2 415 409
428 423 424 4.7 428 426 422 423 421 42.6 418 41.5 424
412 414 414 424 429 434 4.7 440 43.3 445 453 45.4 433
45.0 463 456 46.0 46.3 46.0 468 46.2 46.5 46.4 46.7 46.9 46.2
475 48.0 482 48.4 485 48.8 48.7 49.1 49.2 49.6 49.6 499 488
50.4 §0.3 60.0 513 517 516 523 522 516 50.6 825 63.6 515
64.4 54.5 86.0 549 86.2 65.4 65.4 66.3 66.1 £6.4 86.7 67.1 555
57.4 §7.5 679 68.1 68.1 684 68.3 68.1 58.3 59.5 69.2 §9.1 58.4
59.6 68.8 69.0 60.0 68.8 59.0 58.9 595 59.6 60.4 61.7 62.7 69.8
619 622 62.6 625 62.8 63.2 63.0 63.8 64.0 64.4 65.3 64.9 63.4
65.3 65.8 66.3 65.3 64.8 65.5 66.7 66.6 66.1 66.1 66.5 €6.6 65.8
64.5 65.1 65.1 65.3 65.7 65.8 66.0 649 64.6 63.8 634 66.1 65.0
67.1 67.1 67.3 67.8 67.9 68.4 69.5 68.7 69.3 70.2 70.8 713 68.8
723 726 728 742 734 738 734 747 75.1 760 763 772 743
764 775 776 74 775 7 776 775 789 785 783 76.1 778
75.1 745 75.5 753 758 76.5 759 764 761 758 %7 "7 75.2
68.7 68.9 68.4 703 70.6 721 736 74.4 748 74.8 75.6 762 723
77.0 786 779 78.1 791 79.1 794 789 795 799 82.0 827 794
83.6 83.3 83.6 84.2 848 862 85.7 86.0 858 86.1 86.4 86.5 86.1
86.1 86.4 87.2 88.6 88.4 89.4 89.5 89.1 89.5 89.1 89.1 89.2 88.4
88.8 88.7 88.8 86.7 885 87.7 86.7 85.8 86.0 86.5 86.2 86.5 873
86.1 86.5 86.7 85.2 835 83.1 837 84.6 85.7 86.0 86.3 86.3 85.3
86.2 86.3 86.1 85.9 86.9 86.0 86.6 86.1 85.3 85.2 84.8 84.1 85.8
83.3 85.1 84.7 84.5 84.6 85.0 85.1 85.2 84.4 84.4 842 83.1 845
85.1 85.5 85.7 86.9 87.9 884 89.5 90.6 91.9 91.3 91.1 91.5 88.8
928 926 928 93.5 929 93.2 932 922 924 92.8 93.0 927 928
924 93.1 934 929 93.6 93.6 93.0 93.9 94.6 94.2 94.5 95.1 93.7
96.2 95.7 95.0 96.4 96.6 96.6 96.8 97.0 96.8 97.4 98.1 99.2 96.8
97.5 99.0 99.7 99,1 9.7 1004 100.4 1009 100.0 101.1 101.1 1013 100.0
10241 1022 101.9 103.1 102.3 101.9 102.2 1033 1029 103.5 104.0 104.6 102.9
1048 104.2 105.5 1052 1043 103.7 1020 1028 103.1 103.3 1034 1048 104.0
103.1 103.8 104.5 1035 103.7 104.3 103.6 1041 104.8 103.1 101.7 101.2 103.4
101.6 100.9 100.3 100.8 1027 1040 103.9 1034 105.0 104.2 1050 104.8 103.0
1033 104.4 105.3 1068 106.2 104.9 106.0 108.3 1059 107.2 108.2 108.9 105.8
108.7 109.6 1094 108.6 108.4 108.8 109.8 1096 1094 109.8 1106 1109 1094
76. Index of industrial production, business equipment (1987=100)
15.3 16.2 154 152 162 154 16.5 155 15.4 15.2 161 14.9 15.3
146 145 142 140 137 134 132 13.1 13.0 124 121 124 134
123 127 128 13.2 13.8 143 148 15.6 152 16,5 16.7 15.9 143
16.1 16.3 166 17.0 17.4 17.3 176 17.7 18.1 18.4 18.7 19.0 17.5
19.5 19.7 19.9 198 19.9 200 19.0 19.4 19.8 200 20.3 20.5 19.8
206 20.7 209 29 208 206 210 209 206 20.6 19.8 19.6 206
19.0 18.8 18.5 18.2 18.2 179 178 7.8 17.6 175 178 17.9 181
18.0 18.3 18.5 191 19.4 19.6 19.7 19.8 199 209 21.0 213 19.6
215 21.8 220 227 228 227 227 229 280 232 2368 239 27
242 247 24.6 241 237 238 239 239 235 229 223 216 236
212 204 200 19.6 19.1 19.1 192 19.6 19.8 20.0 204 20.5 19.9
209 21.2 214 20 227 282 233 3.1 229 227 24 227 24
235 7 238 235 23.6 233 230 227 225 223 23 21.7 230
219 217 217 218 219 221 222 223 227 226 2.2 23 23
232 238 29 240 240 243 245 4.7 4.7 24.8 24.8 24.6 243
245 249 247 250 249 250 254 260 259 263 26.6 26.5 255
212 211 274 28.0 283 284 288 28.8 290 28.8 298 303 285
303 30.8 312 315 319 324 329 329 336 34.1 347 354 326
36.2 36.0 368 370 375 379 38.5 386 39.1 39.0 384 389 378
38.7 38.7 386 38.6 388 385 378 385 38.3 379 389 393 38.6
395 39.5 399 33,7 403 402 39.8 402 406 409 410 414 40.3
420 420 424 428 425 430 434 432 43.6 438 428 426 429
420 422 423 423 22 420 419 4.7 408 39.5 39.3 39.8 413
389 39.1 38.7 385 383 384 38.5 39.1 40.0 404 40.6 408 38.3
418 424 431 44,0 444 443 44,1 448 458 467 479 483 448
49.3 §0.1 504 51.2 61.8 525 52.9 83.1 64.2 54,7 54.8 63.5 52.4
8§32 63.4 839 544 §6.5 65.6 657 548 66.2 §6.9 855 52.3 547
514 60.3 49.0 488 482 48.0 477 483 482 484 488 489 488
488 49.9 49.7 497 50.2 §0.0 §0.5 50.6 50.7 51.1 52.8 53.7 50.6
64.2 544 546 86.7 £6.0 66.5 57.1 §7.2 58.3 88.5 68.7 89.2 56.7
£8.9 594 60.3 614 61.7 62.7 63.3 644 64.7 65.7 67.1 67.3 63.1
69.1 70.4 709 702 g 721 721 78 723 729 722 720 ns
724 739 737 733 724 719 726 733 733 74.1 75.2 755 735
743 147 752 75.1 762 774 779 769 76.8 76.6 787 76.4 76.1
744 762 764 756 746 741 734 ne 711 69.6 68.6 69.2 729
68.3 68.1 68.7 6.0 69.4 69.9 707 22 748 76.0 773 78.2 719
80.5 80.9 824 828 84.7 85.9 87.1 88.1 81.5 87.9 88.2 88.2 854
88.6 89.4 90.1 914 92.2 90.3 915 920 91.9 90.2 92.7 92.8 911
938 934 925 92.2 92.2 91.0 93.0 933 93.9 93.9 94.0 94.5 93.1
94.6 974 97.4 9.7 98.3 100.6 99.7 101.1 101.7 103.8 1039 104.6 100.0
106.7 107.0 107.7 109.8 109.9 1107 117 1128 1121 112.3 1138 1148 107
1144 1147 1164 1166 1169 177 116.7 1174 1150 127 1136 1163 115.8
1145 1156 116.2 1140 1165 175 1185 1191 1187 1187 1174 117.0 116.9
116.4 115.1 1147 1152 1149 116.1 1158 116.0 1184 119.0 1185 118.3 1165
117.8 120.3 120.5 1218 1227 1226 1244 126.1 126.6 1274 129.7 130.6 124.1
1310 1310 1328 132.3 1336 133.9 134.8 134.8 136.0 136.4 138.3 140.0 134.6
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YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dac. Annual
82. Capacity utilization rate, manufacturing (percent)

84.4 84.0 834 82.8 83.3 83.6 83.4 827 81.5 81.7 80.2 793 825
779 769 759 74.2 73.2 731 731 736 748 n7 720 73.6 742
749 754 764 79.2 81.0 83.1 855 884 87.2 87.5 87.0 88.1 82.8
88.3 88.3 88.4 88.2 87.4 86.6 84.9 83.8 83.7 83.1 6 839 85.8
844 84.6 84.7 836 83.1 819 79.8 85.1 87.7 88.8 90.2 90.5 854
90.5 91.1 9.4 91.5 9.7 90.7 91.0 90.6 88.3 87.2 847 823 89.3
813 80.8 80.2 794 798 799 794 788 79.2 797 80.9 818 80.1
835 84.1 85.8 86.7 87.9 87.6 87.7 87.3 87.5 88.4 88.3 89.0 87.0
88.2 874 87.0 87.8 86.3 85.3 81.5 849 86.0 86.5 85.8 86.8 86.1
86.2 87.0 86.4 850 84.2 84.6 84.3 84.2 83.2 81.4 794 75 836
75.7 738 727 73 7.9 739 743 75.7 76.2 76.4 791 790 750
80.2 81.4 82.5 84.0 84.9 84.8 83.0 795 790 78.2 785 83.6 816
85.6 84.6 83.2 823 816 80.2 797 79.1 779 5 758 743 80.1
741 73.5 739 754 76.4 713 78.1 79.0 782 796 80.8 81.6 773
80.2 814 81.9 81.7 81.3 80.9 815 814 8 81.4 818 81.7 814
819 824 82.6 83.5 84.0 83.9 833 83.5 83.8 84.3 84.3 84.0 83.5
84.5 84.7 84.4 85.6 85.6 854 859 86.1 86.2 848 86.8 88.0 85.6
88.6 88.7 89.3 8.3 89.4 89.5 90.3 89.9 89.6 89.8 89.6 90.5 89.5
909 90.9 916 91.5 91.6 91.5 914 9.1 91.2 916 90.1 90.0 911
89.8 88.4 87.5 81.7 86.6 86.1 85.3 86.5 86.1 86.4 87.6 88.1 87.2
875 87.5 87.2 87.0 87.7 87.5 86.8 86.9 86.6 86.8 87.6 87.3 87.2
87.4 87.8 88.2 87.5 86.8 87.0 87.3 871 86.6 86.4 85.2 84.4 86.8
823 82.1 816 81.1 80.7 80.2 80.2 794 78.5 765 758 775 797
78.0 778 715 77 780 78.0 780 76.8 782 782 79.3 79.8 78.2
815 81.8 82.3 83.4 83.0 83.1 829 83.7 84.3 85.4 86.3 87.0 83.7
87.0 87.9 87.9 87.9 879 88.3 88.5 88.4 88.6 88.9 88.8 86.9 88.1
85.7 85.1 85.1 846 85.3 85.4 847 844 843 833 80.7 766 838
742 725 708 714 7.1 72.0 726 738 744 748 75.2 75.8 732
76.4 78.0 75 75 784 781 786 78.8 788 79.0 799 80.5 785
80.9 811 81.8 82.5 83.3 834 83.3 83.6 83.6 83.3 83.3 83.6 82.8
829 8 83.1 84.9 848 854 854 85.6 85.9 86.1 87.3 86.9 85.1
86.5 86.9 86.9 85.2 86.4 86.0 85.4 84.5 84.4 84.7 84,1 83.9 854
84.0 84.0 83.5 81.3 789 774 76.9 7739 78.7 794 80.5 805 80.2
798 80.0 79.9 79.6 79.8 795 79.9 79.1 785 774 76.4 75.1 788
3.7 75.6 749 74.0 737 73.5 729 723 7.7 70.9 705 700 72.8
7.4 n5 724 73.0 738 742 752 76.0 775 779 78.4 780 749
796 799 80.3 80.4 80.6 60.9 81.0 80.9 80.7 80.5 80.3 9.7 80.4
79.5 79.7 80.0 80.0 80.3 79.6 79.2 79.5 79.5 78.6 79.4 79.2 79.5
80.0 794 785 790 788 784 78.7 789 789 79.3 795 80.0 79.1
79.3 80.5 7 80.9 81.3 81.9 82.1 81.9 81.9 826 828 83.1 816
83.2 83.1 83.2 83.6 83.4 83.3 83.6 83.8 83.7 83.7 84.3 84.6 83.6
85.2 84.2 84.6 84.6 84.0 83.7 825 82.7 82.2 81.7 81.8 81.8 832
816 82.2 824 815 81.8 81.7 81.3 81.6 814 80.8 797 792 813
784 776 766 76.9 773 780 782 78.2 789 787 784 782 780

9 785 789 79.0 79.3 790 79.5 794 79.3 798 80.3 80.4 79.2
80.7 80.9 80.8 80.8 80.5 80.5 .7 80.6 8 7 814 80.9

124, Capacity utilization rate, total industry (percent)

88.7 87.3 86.4 86.8 85.7 3 84.8 86.0 . 85.8 86.7 87.3 86.4
86.8 86.8 86.7 86.5 87.1 87.1 86.6 86.5 86.5 86.4 87.2 87.1 86.8
873 876 87.9 87.3 86.7 872 874 87.3 86.9 86.7 85.6 85.0 869
83.2 829 82.5 82.1 81.7 81.2 81.1 80.8 80.0 781 774 79.0 808
79.3 790 78.7 79.0 792 79.3 789 78 79.3 797 798 80.6 792
82.1 825 830 84.1 83.7 83.7 834 84.3 0 86.0 86.8 874 84.3
87.3 88.2 88.0 88.0 88.2 88.6 88.9 88, 89.1 89.2 89.0 87.3 884
85.9 85.3 85.4 85.0 85.8 85.8 852 84.6 84.7 83.9 81.2 78 84.2
754 741 726 73.1 727 735 738 75.0 75.6 758 76.4 768 746
775 78.7 783 764 79.2 79.0 793 796 797 798 809 814 793
815 81.7 82.3 83.3 838 842 84.0 839 84.2 839 838 83.2 83.3
82.7 826 83.5 854 85.5 86.1 86.1 86.2 86.5 86.7 87.1 87.1 85.5
86.6 87.2 87.3 86.2 87.0 86.7 86.0 85.4 85.5 86.8 853 85.0 86.2
85.1 85.1 849 83.0 80.8 796 791 80.0 80.9 81.2 824 825 82.1
81.6 81.7 81.7 80.7 81.1 81.3 82.1 81.7 81.1 80.2 79.1 782 809
76.4 779 773 76.7 76.0 756 75.0 745 738 730 726 ne 75.0
73.0 728 732 739 746 74.9 76.1 774 782 787 787 789 75.8
804 80.1 80.8 81.1 815 818 819 81.8 81.6 80.9 808 80.2 81.1
80.3 80.7 80.7 80.9 80.9 80.5 80.0 80.2 80.4 79.6 797 80.4 80.3
80.6 799 791 79.1 789 784 787 78.7 78.7 79.1 794 798 79.2
793 80.3 80.5 80.8 81.2 81.8 81.9 82,0 81.8 82.7 82.7 83.1 815
83.2 83.3 832 838 835 834 838 84.2 83.7 83.8 842 84,6 83.7
84.8 843 9 848 84.3 83.9 83.0 83.3 828 82.3 825 829 837
824 82.7 82.8 82.1 826 82.6 824 825 824 81.8 80.7 80.2 82.1
97 789 780 783 788 794 795 794 80.0 798 79.6 792 792
78.8 794 797 .0 80.3 799 804 80.2 .2 80.6 81.2 815 80.2
815 818 817 81.6 81.2 814 816 81.6 81.7 81.7 823 829 81.7
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YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual

557. Index of industrial production, defense and space equipment (1987x100)

OECD Organisation for Economic Co-operation and Development
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78 8.2 83 85 83 86 88 90 9.2 9.4 9.6 96 88
94 94 94 92 94 94 94 8.2 9.1 8.8 838 8.7 9.2
8.6 8.6 8.7 8.9 9.2 9.5 10.0 11.0 122 134 14.0 16.2 108
169 195 22,1 24.3 25.1 264 279 28.8 29.7 3.0 328 33.5 26.5
34.0 34.4 s 349 36.0 37.1 373 379 385 39.8 40.6 419 37.2
425 434 42 448 456 459 462 459 459 454 25 428 44.6
420 417 411 404 398 9.2 39.0 38.2 37.8 375 373 36.7 393
365 36.5 36.3 36.2 36.2 359 358 355 356 355 354 35.5 359
351 3438 341 343 344 KX 344 348 35.1 36.1 36.6 374 35.1
376 378 377 378 373 37.5 371 371 364 355 343 34.0 36.7
34.4 4.7 354 36.0 36.4 374 374 7.8 38.0 38.0 383 383 36.8
38.5 3.1 38.3 385 388 389 39.1 389 39.1 39.0 39.0 39.3 3838
39.6 33.8 40.0 397 40.2 39.2 402 404 40.3 39.9 40.0 394 399
39.8 395 304 395 395 395 398 40,0 40.9 418 428 435 406
44.4 4.8 45.4 458 46.3 46.6 47.5 48.2 48.3 48.4 48.9 49.1 46.9
514 510 80.7 §0.7 50.7 §0.6 80.4 §0.3 50.5 50.5 50.3 50.5 50.6
50.0 49.5 494 49.3 48.5 48.2 48.1 483 48.6 43.0 49.5 498 49.0
§0.4 50.9 519 525 53.6 54.3 55.1 55.6 85.7 56.4 56.9 57.5 54.3
58.7 59.6 60.1 61.4 62.5 63.4 64.3 65.1 66.0 67.0 68.2 68.9 637
701 709 716 724 729 727 731 73.2 735 740 742 741 727
739 747 73.2 718 728 732 732 733 73.3 714 724 7.7 729
ns 713 716 710 70.9 69.9 69.6 68.6 68.2 67.6 66.3 65.5 69.4
64.6 63.6 62.2 60.8 59.4 584 574 67.0 56.4 55,6 £5.2 54.6 58.7
85.0 53.7 53.2 533 539 53.1 82.7 52.7 52.2 51.8 514 50.6 528
51.2 522 52.1 522 51.8 516 51.2 50.5 50.8 50.4 60.7 51.0 51.3
§0.7 51.0 50.5 503 489 £0.1 §0.2 495 496 50.1 60.1 49.8 60.1
49.0 490 489 488 49.3 48.9 49.4 49.3 49.9 50.1 50.0 49.9 49.4
497 48.4 48.2 484 48.6 488 48.1 48.1 48.9 48.4 474 489 48,5
49.2 49.5 49.8 49.3 49.3 489 48.8 49.3 49.5 49.6 493 48.9 49.2
488 488 484 50.0 50.7 513 51.0 504 50.2 474 46.3 475 492
48.0 46.5 489 497 49.7 49.9 49.9 50.2 50.5 50.1 50.1 50.6 495
50.5 §0.8 50.5 497 50.0 497 50.4 51.1 522 536 54.4 54.9 515
563 56.1 56.4 576 58.0 58.6 58,0 57.7 574 57.5 57.8 58.1 574
58.1 515 s1.7 56.5 §5.9 6.1 51.7 58.9 59.4 60.3 61.2 62.5 58.5
61.3 63.2 63.6 64.6 65.5 66.0 66.5 66.6 67.3 67.7 68.1 68.0 65.7
68.5 68.8 700 709 7.6 724 729 731 734 735 733 733 718
748 76.0 764 72 76.9 73 78.0 81.0 83.3 82.0 815 82.2 789
83.4 84.7 86.4 87.4 89.2 91.5 902 90.2 90.5 91.4 934 9%4.7 89.4
94.6 93.6 94.5 95.0 95.0 94.8 95.6 96.7 97.3 97.7 98.3 98.5 96.0
98.4 100.3 100.6 1006 100.2 99.7 99.1 100.0 100.1 99.8 100.3 100.6 100.0
102.5 101.1 101.1 100.0 99.6 99.0 99.7 93.6 98.9 98.6 98.4 98.4 93.7
99.3 994 99.1 101.0 1013 101.3 101.3 1017 1013 98.4 97.6 99.0 100.1
100.1 100.2 1005 100.1 99.5 99.4 99.6 98.0 97.7 97.9 96.9 97.5 98.8
96.0 94.5 93.9 91.3 90.1 90.5 89.8 90.2 90.0 90.1 89.6 89.0 91.3
88.7 88.9 88.7 87.6 87.6 87.1 86.0 86.0 85.8 847 84.4 834 86.5
826 81.9 80.7 80.5 793 785 776 778 74 76.4 76.3 75.2 785
721. OECD, Europaan countries, index of industrial production (1987=100)
2 23 23 <] 23 2 24 24 % 25 ] 25 24
25 25 25 26 26 27 27 27 27 27 27 g 26
27 27 28 28 28 ki) 29 30 31 30 31 31 29
34 33 34 35 35 35 36 36 36 38 36 36 36
37 37 37 37 37 38 38 38 38 38 38 38 38
38 38 38 38 38 38 38 38 38 38 38 38 38
39 38 39 40 40 40 40 41 4 42 42 43 41
43 43 4 44 44 44 45 45 45 46 46 46 45
4 45 45 45 45 45 45 45 45 46 46 47 45
46 46 47 46 47 47 47 48 48 47 48 48 47
48 47 47 49 49 50 50 51 51 51 51 51 50
52 53 63 53 53 53 53 53 53 53 54 54 53
55 54 54 85 55 55 85 85 56 56 56 57 65
57 57 58 57 58 58 58 568 58 58 58 58 68
58 58 68 58 58 58 59 58 59 59 60 61 59
59 60 61 61 58 61 62 64 64 64 65 65 62
66 66 67 67 68 68 69 69 68 68 €8 69 68
70 sl 4! 71 n 71 72 7 71 72 72 72 7
73 72 72 72 72 73 73 73 3 74 74 73 73
74 73 74 76 76 76 76 7 77 78 79 82 7
80 80 81 81 83 83 82 84 8 84 84 84 83
84 84 84 85 86 86 85 86 84 83 82 n 84
79 79 79 7 77 78 7 ' 78 79 80 80 78
81 81 81 83 84 84 84 84 86 86 86 86 84
87 87 86 86 86 85 85 86 86 86 85 86 86
87 86 85 8 86 87 88 83 89 89 90 92 88
89 90 91 91 92 92 93 93 93 93 94 95 92
95 94 95 94 92 92 92 92 89 90 91 91 92
90 91 91 90 91 91 9 90 91 92 91 90 91
g1 90 91 91 g1 89 89 83 89 [ 88 8 90
89 89 89 90 90 90 90 90 91 91 82 92 90
a3 92 92 91 92 €0 82 93 94 93 93 94 92
94 95 96 94 95 96 96 96 96 9 98 95 96
96 97 97 ] 96 98 98 98 98 98 98 98 98
97 99 100 99 101 100 100 100 100 102 102 101 100
102 101 102 102 103 103 104 105 105 105 106 107 104
107 107 106 109 106 108 109 108 109 109 109 111 108
110 109 110 10 10 1 M m 11 1 110 11 110
111 "1 109 110 110 112 1M 110 10 110 111 109 10
111 112 111 m m 110 10 110 109 109 107 105 10
106 106 106 105 106 106 107 108 107 107 107 107 107
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YEAR Jan, Feb. Mar, Apr. May June July Aug, Sept. Oct. Nov. Dec. Annual
722, United Kingdom, index of industrial production (1987=100)
38 38 39 38 38 38 38 38 38 38 39 40 38
39 39 40 40 41 42 45 42 41 41 42 43 4
43 43 43 4 4 43 44 44 45 46 46 46 4
46 48 46 46 46 46 46 46 46 46 46 46 46
46 46 46 44 4 4 2 42 43 45 46 46 45
46 46 46 46 46 45 46 46 46 49 48 48 47
50 49 80 50 50 50 50 50 51 52 52 52 51
83 53 54 83 54 53 §3 52 53 84 54 54 53
84 54 54 54 53 84 53 54 54 54 54 54
54 85 54 54 55 56 56 56 56 55 56 54 56
55 56 56 54 56 55 54 54 54 54 55 55 55
56 85 86 57 57 57 58 58 59 60 60 61 88
61 61 62 61 62 61 61 62 62 62 62 62 62
62 62 62 62 61 62 63 62 61 82 61 62 62
61 62 62 62 63 63 63 63 64 62 62 62 62
61 62 64 63 64 65 66 66 66 67 68 68 65
69 69 69 69 69 70 69 70 70 70 7 72 70
73 72 I I 72 Il 72 n T 72 72 73 72
73 73 75 73 72 72 73 73 72 14! 71 72 73
72 72 72 72 7 72 72 72 72 72 73 75 72
74 74 75 75 76 76 76 76 76 76 76 e 76
77 77 7 79 79 79 79 78 78 77 78 79 78
n 78 79 79 78 78 79 79 78 79 78 i) 78
79 78 7 78 78 78 78 8 78 78 78 78 78
76 70 77 79 80 80 80 80 82 83 83 84 80
86 86 87 86 86 87 87 87 87 87 86 86 87
73 80 82 87 83 88 88 88 86 85 84 [:x] 85
84 83 82 80 79 80 79 78 79 80 80 80 80
80 81 81 82 83 82 82 82 83 85 86 86 83
88 88 88 74 89 86 87 87 87 86 88 87
88 88 87 92 89 83 90 91 91 89 90 93 90
86 93 94 94 95 97 95 92 92 92 93 94 93
93 91 91 -] 83 88 86 85 84 83 83 8 87
83 83 83 84 82 84 85 85 85 87 8 84 84
85 85 85 2 87 8 86 87 87 86 85 86 8
87 88 87 88 89 88 89 90 91 90 91 89
92 91 90 89 88 83 87 87 88 88 ] 89 89
91 91 93 94 95 97 93 94 9 94 95 9 94
93 95 95 97 95 96 96 9% 97 97 99 99 96
96 99 99 98 99 100 101 102 100 102 102 102 100
104 102 103 103 104 104 106 108 107 106 107 106 105
107 107 106 109 108 105 106 108 108 107 108 108 107
107 108 108 109 108 109 107 106 107 106 105 105 107
104 104 103 102 102 104 103 101 102 102 103 102 103
101 102 101 102 101 101 102 103 103 104 103 102 102
103 104 103 103 104 103 105 106 106 106 107 106 105
723. Canada, index.of industrial production (1987=100)

171 174 17.2 17.6 174 17.3 17.3 17.6 1.7 17.8 179 17.9 17.5
18.0 179 18.0 18.0 18.1 180 18.0 184 182 183 18.2 185 184
183 18.6 18.6 186 18.8 19.3 19.7 194 20.2 205 20.6 2.0 19.5
213 21.3 214 21.6 21.6 21.6 212 215 211 211 21.0 209 2.3
213 213 21.6 216 220 220 219 228 27 230 232 233 22
236 238 239 239 239 238 239 238 23.9 236 233 236 238
236 239 236 25 233 235 23.3 238 236 239 239 245 237
249 250 25.5 255 26.1 26.3 26.3 269 270 272 274 278 263
278 279 283 29.0 287 29.2 29.5 294 296 299 30.0 30.1 291
296 301 30.3 298 298 297 297 29.9 29.2 289 29.0 29.1 296
28.8 291 201 294 296 294 296 5 294 295 30.2 303 25
305 312 32 318 37 318 39 319 326 33.2 325 37 39
335 33.2 3.5 324 327 325 320 32.2 325 3.7 325 324 2.7
328 328 327 333 335 340 345 3 35.0 35.4 35.5 357 344
359 36.3 36.8 37.0 37.5 37.8 316 38.6 362 38.3 38.2 376
384 387 39.1 39.2 39.6 40.0 39.5 39.5 1.4 41,0 4.7 421 40.0
424 432 429 433 43.9 439 436 440 4.9 449 4857 456 440
463 46.1 47.0 470 473 476 487 415 48.5 497 499 50.7 48,0
§0.7 50.8 §0.8 51.0 51.0 51.0 50.8 §0.0 513 519 51.7 51.7 511
52.1 517 618 523 52.1 524 52.6 634 53.2 52.9 53.6 543 52.7
539 836 539 55.3 56.0 56.6 6.3 57.0 §7.6 580 588 58.7 56.3
69.1 599 60.9 3 60.3 604 61.0 69.8 60.0 §9.5 60.2 60.8 60.2
60.2 60.7 §9.8 59.0 §9.0 88.7 588 59.3 584 58.4 59.0 59.4 69.2
60.0 60.5 60.7 60.8 617 62.1 62.2 64.1 64.4 64.8 643 65.2 626
65,5 647 65,5 67.2 66.7 67.6 67.7 67.8 69.5 708 nr 721 68.1
728 75.0 76.0 754 75.6 76.3 77 75.6 76.3 712 781 779 76.2
79.1 79.1 795 78.0 79.1 78.1 n 7 76.7 766 753 750 T
723 724 72 719 704 714 724 718 718 712 729 743 718
741 748 759 76.9 778 76.8 769 i 778 76.3 78.0 78.2 768
798 787 78.9 78.3 79.2 80.0 796 79.6 79.2 797 79.7 798 794
799 80.4 80.1 817 80.7 82.2 812 815 835 838 846 85.9 82.1
858 859 85.8 85.1 86.7 86.1 86.9 869 86.8 86.5 858 84.6 86.1
85.6 84.1 849 83.0 80.9 80.5 813 80.9 830 84.1 84.3 85.1 83.1
84.6 85.5 85.6 875 86.6 86.8 86.7 83.0 849 83.7 §1.8 815 84.9
80.7 80.1 790 76.8 770 757 742 759 753 738 75.1 749 765
766 76.6 772 786 79.1 817 814 836 85.2 84.3 85.6 88.2 815
87.8 87.3 88.6 90.6 Nns 919 928 93.6 92.3 93.6 934 93.2 9.4
94.3 95.2 95.9 95.4 96.4 96.1 96.6 97.1 97.2 97.8 98.1 978 96.5
97.8 97.2 95.7 96.5 944 94,1 948 944 94.6 944 96.3 95.3
973 97.5 98.2 97.7 97.8 9.0 100.0 101.0 101.5 102.5 103.3 104.1 100.0
104.8 104.9 105,6 1055 106.1 106.6 1049 105.1 105.7 105.0 104.3 1058 1053
1055 106.6 106.0 106.7 106.7 104.9 104.2 104.3 104.5 103.4 104.4 106.5 105.1
102.8 103.4 1036 103.0 103.2 103.4 103.3 101.6 99.7 9.7 98.4 97.7 1017
97.5 96.1 96.2 96.7 974 98.2 98.6 3 98,5 98.0 97.6 964 97.5
97.1 97.3 97.4 4 0 978 97.7 98.8 98.8 93.0 99.6 100.5 98.4
100.2 101.8 103.3 102.3 102.0 1036 102.7 1035 1044 104.4 104.8 104.6 103.1
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Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
725, Federal Republic of Germany, index of industrial production (1987=100)

8 9 9 9 9 9 10 10 10 1 11 12 10
13 14 14 14 14 14 14 15 i5 15 15 16 14
16 16 16 16 17 17 17 18 19 19 19 20 18
20 2 21 21 21 21 21 21 21 21 21 21 21
22 21 2 22 21 22 22 23 23 23 28 23 22
23 23 23 24 23 24 25 25 25 25 25 26 24
25 26 26 27 27 27 28 28 29 29 29 30 28
32 2 33 32 3 34 35 35 35 36 36 36 34
36 35 36 37 37 37 38 38 38 38 38 37 KId
38 40 38 39 39 39 38 39 40 40 40 40 39
39 39 40 38 39 39 38 40 39 39 40 40 39
40 40 40 40 42 41 41 43 43 4 44 44 42
45 44 45 46 46 46 47 46 47 48 48 49 46
49 50 50 50 49 49 50 50 80 50 50 51 50
51 51 51 .50 82 52 52 64 53 52 83 62 52
52 51 53 53 53 53 54 56 54 55 55 54 54
56 58 57 57 57 58 59 58 58 59 ] 60 58
61 61 61 61 61 60 61 61 62 61 61 63 61
62 62 63 62 62 63 62 61 62 61 60 60 62
59 59 58 59 58 59 61 59 61 61 62 66 60
61 62 63 63 65 66 65 69 68 68 N 70 66
71 n 72 73 73 74 74 76 75 76 78 n 74
77 78 79 79 80 79 80 79 78 79 78 80 79
81 80 80 80 79 80 81 78 80 80 79 78 80
81 81 82 82 82 82 82 82 82 83 85 86 83
87 87 88 87 88 87 84 89 88 88 88 88 87
88 88 87 87 88 87 87 85 85 85 84 80 86
81 80 81 80 80 79 78 81 80 82 83 83 81
84 86 86 86 87 88 84 87 88 88 88 88 87
89 88 89 88 88 89 85 89 89 89 89 91 89
91 88 87 88 88 88 90 91 92 91 92 95 90
92 92 92 94 94 96 96 95 95 94 96 98 95
97 97 96 95 95 95 95 95 92 92 94 92 95
92 94 94 93 93 92 93 93 93 94 93 92 93
93 92 93 93 93 90 87 89 89 88 87 87 90
88 88 89 90 90 93 88 89 92 9N 92 94 90
93 94 93 92 93 84 94 % 95 95 96 96 93
96 96 97 96 97 98 99 97 98 99 101 97 98
9 100 100 100 93 100 101 99 93 98 100 99 100
97 99 99 100 102 100 99 101 9 101 102 102 100

101 102 101 102 102 104 102 106 104 105 105 108 104
108 106 107 10 104 109 109 109 110 110 110 112 100
112 112 13 i 113 113 116 15 116 116 116 17 14
119 118 118 118 117 121 119 116 116 117 118 114 118
119 121 118 118 117 118 116 115 115 112 11 107 15
108 106 107 106 107 107 106 108 108 107 106 107 107
726. France, index of industriaf production (1987=100)
24 25 24 25 25 25 26 25 26 26 25 25 25
26 26 26 25 24 25 25 25 25 25 25 24 25
24 24 25 25 26 26 25 24 26 26 26 28 25
27 26 27 28 28 28 28 28 28 28 29 29 28
29 29 30 30 30 30 30 31 30 31 32 32 30
33 32 33 34 34 34 35 35 35 36 36 36 3
36 37 37 36 37 37 38 38 38 38 39 39 38
40 40 40 39 39 39 39 39 39 39 38 38 39
38 38 38 39 39 39 39 39 40 41 4 41 39
42 42 42 42 42 43 43 43 44 44 44 44 43
45 45 45 45 45 45 46 46 46 46 46 48 46
47 48 48 48 48 48 49 49 49 49 49 48 48

49 48 43 49 51 51 53 83 82 82 52 53 51
54 54 54 56 54 54 53 53 54 54 54 53 54
53 54 54 54 54 55 55 55 55 57 57 57 55
56 57 57 57 58 59 69 59 59 58 59 59 58
59 58 59 68 58 60 89 69 60 60 60 61 59
61 62 63 63 43 54 65 65 64 66 68 68 62
67 66 66 69 70 69 70 70 69 n 69 70 69
72 72 72 73 72 73 72 72 73 74 73 74 73
74 75 75 75 74 75 76 76 78 78 79 79 76
79 79 80 80 81 81 82 82 83 84 84 86 82
85 86 87 85 90 88 89 89 88 89 90 87 88
91 91 90 91 92 91 93 93 89 89 86 84 90
83 83 82 82 80 81 80 80 81 84 82 86 82
87 87 88 89 89 89 90 90 93 90 93 93 90
93 92 93 91 90 93 91 A 91 90 92 89 91
91 91 92 96 94 92 92 92 94 95 96 96 93
95 95 96 95 97 98 100 100 99 98 98 9 97
98 97 98 9 96 96 97 97 95 95 94 96 96
95 96 94 94 95 96 95 95 96 95 95 97 95
96 95 96 96 96 96 93 93 94 9% 94 94 956
94 94 95 94 95 95 94 94 95 94 96 97 95
97 97 %6 95 97 95 97 97 97 97 96 98 96
95 97 97 96 97 96 97 97 97 93 100 97 97
98 98 97 100 96 97 98 98 99 100 98 98 98
96 99 100 99 100 101 100 100 101 101 101 102 100
102 102 103 102 103 104 105 105 106 104 106 107 104
106 107 106 110 107 108 108 108 107 108 109 109 108
109 108 109 110 110 110 M 111 110 110 109 107 110
1 10 107 10 110 110 110 10 109 110 1 110 10
m 110 110 11 110 110 110 10 110 111 107 106 10
106 108 107 106 107 106 107 107 107 106 107 107 107
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Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
727. Italy, index of industrial production (1987=100)
115 124 12.2 12.2 134 125 12.5 14.2 13.9 136 139 13.6 129
136 1386 12.9 131 142 14,7 14.2 145 142 14,2 14.2 139 139
14.2 14.5 14.7 18,1 16.1 165 18.1 159 15.9 16.0 16.4 17.0 165
16.8 17.2 176 17.6 176 174 17.6 174 174 16.8 16.7 17.0 17.3
17.2 17.2 17.2 174 17.8 17.6 17.6 17.9 18.4 18.1 18.3 18.1 177
183 18.3 18.7 18.7 18.1 18.7 19.2 19.4 19.2 19.7 205 205 19.1
204 20.5 20.5 0.7 20.5 20.1 209 21.0 214 214 214 216 209
21.7 219 222 2.1 22.3 229 229 228 229 229 23.1 230 26
232 225 234 24.2 244 244 248 244 25.1 25.1 248 263 243
254 25.8 258 26.3 26.0 26.3 26.5 266 269 25.8 26.2 26.5 26.2
26.8 26.3 26.3 26.2 263 269 272 271 216 2.7 278 278 210
280 289 290 29.0 20.1 288 29.1 30.2 308 31.4 32.2 325 299
324 33.3 338 340 34.4 352 35.0 35.2 35.7 35.3 354 354 348
36.0 36.8 36.8 371 376 38.1 388 38.8 2 399 404 40.7 384
414 41.5 412 415 421 409 424 424 41.7 42.3 432 44.1 421
441 430 44.2 453 453 46.1 458 46.4 473 47.3 47.1 46.8 457
48.0 46.4 474 469 46.3 456 46.4 436 46.0 458 46.1 463 46.2
46.2 46.8 46.1 46.8 484 488 492 485 49.2 49.4 §0.7 50.5 484
51.7 51.5 52.8 51.7 53.7 53.8 54.3 85.7 65.9 55.3 §5.5 56.7 64,1
56.8 57.7 56.9 58.0 68,5 58.2 58.3 58.5 68.2 58.8 2 59.1 58.2
59.6 §9.7 69.7 60.7 615 61.3 619 61.7 63.5 64.0 61.7 644 61.6
65.7 63.7 65.7 66.0 64.8 66.6 66.9 65.8 622 §9.4 §8.2 60.7 63.8
68.0 68.8 68.6 67.9 66.9 66.9 68.8 67.0 69.1 67.5 68.3 68.6 68.0
69.8 65.7 66.7 649 615 68.1 675 68.4 68.7 700 69.3 700 68.0
69.8 66.9 66.4 715 70.4 713 703 713 69.2 735 705 80.1 709
68.2 69.2 716 76.0 7.8 80.8 80.2 80.1 83.2 81.3 81.6 84.0 778
833 798 84.0 84.4 835 86.1 813 813 822 78 78 745 81.3
738 738 738 723 734 740 730 736 725 739 761 75.9 738
78.4 778 774 794 849 84.3 85.5 81.7 84.9 87.2 87.2 87.6 83.0
90.0 87.2 83.6 871.7 842 80.3 83.2 824 821 83.2 80.4 82.7 839
819 82.0 80.8 85.2 83.0 84.0 86.2 86.0 87.2 88.2 88.1 935 85.5
87.5 90.2 894 89.7 87.6 872 86.4 93.5 95.3 94.5 95.2 99.0 912
97.1 98.7 101.1 99.4 97.1 96.3 934 97.0 9.1 92.1 96.6 95.3 96.3
3 9.4 96.4 93.6 93.9 6 95.3 904 94.5 95.5 95.6 89.8 94.8
99.0 95.2 93.0 934 922 87.5 937 909 90.4 91.3 889 86.3 918
89.3 88.1 88.6 86.3 859 91.0 88.8 88.5 90.2 91.3 89.3 88.9
91.0 88.5 917 811 9238 930 91.3 95.5 94.6 92.8 91.3 92.2 919
89.5 94.6 96.3 89.8 932 95.0 93.1 935 923 91.6 95.2 92.1 929
945 95.5 98.1 98.8 94.2 97.6 97.1 95.8 94.1 95.0 95.5 98.6 96.2
99.1 101.0 97.6 103.4 99.8 100.2 99.6 6 1029 1020 99.3 1000
106.8 103.3 103.6 1046 102.6 104.8 108.0 106.7 1059 107.7 108.8 1104 106.0
107.3 109.4 106.3 1078 105.2 108.3 1107 1088 1106 110.8 ARRE] 1147 1003
107.9 1.7 11.7 110.1 107.8 108.0 109.8 1008 1108 107.5 106.9 109.6 100.3
109.4 107.3 107.5 1054 1085 1106 108.6 109.0 109.8 107.9 111.2 107.4 108.5
109.6 1113 110.0 107.1 1128 1095 109.8 108.8 103.5 107.2 1074 102.8 108.3
1083 106.8 105.1 102.4 107.0 104.9 106.1 108.0 103.7 1057 1058 1043 105.7
728. Japan, index of industrial production (1987=100)
18 19 20 20 2.1 22 2.3 23 25 25 25 25 22
25 a7 27 27 27 28 28 29 28 29 29 3.1 28
29 30 29 3.2 34 34 3.6 37 38 441 42 42 35
43 4.2 45 47 48 49 49 49 49 4.7 49 50 47
6.1 50 48 49 50 5.0 6.2 53 55 53 5.1 5.1 5.1
62 5.3 6.8 69 59 6.0 6.1 6.3 6.3 6.5 6.5 6.6 6.0
6.6 65 6.8 6.7 6.5 6.5 6.5 63 6.5 6.5 6.6 6.7 6.6
6.8 6.9 6.9 6.9 6.9 69 72 74 75 75 76 79 7.2
8.0 8.3 80 84 85 8.7 9.0 81 9.3 97 9.7 9.7 8.9
98 100 10.1 10.4 11.0 10.8 10.9 10.6 10.6 104 104 103 10.4
10.2 10.3 10.2 10.2 9.8 9.8 102 103 103 106 104 10.8 10.3
10.8 1.3 1.3 15 1.9 123 124 126 129 132 134 14.0 123
140 147 14.7 149 15.1 15.1 154 155 159 16.0 165 165 154
170 174 17.6 17.6 180 18.2 18.6 18.9 18.8 19.2 194 19.7 18.3
199 19.9 203 199 203 19.9 19.5 199 19.7 195 197 195 19.8
199 20.5 206 214 21.7 215 22.3 228 228 285 239 240 2.1
243 249 24.6 25,0 252 257 257 2.7 26.6 265 26.1 26.8 256
26,6 26.3 26,6 263 26.0 26.5 265 266 266 26.6 27.1 271 26.6
27.6 276 284 290 2.3 297 30.2 30.7 31.2 31.8 324 331 301
333 .0 339 34.2 35.0 356 359 365 37.6 0 387 391 359
39.1 39.6 39.8 40.1 414 40.7 1.4 422 420 431 443 441 415
447 453 45.4 %7 a7 473 481 484 495 509 §0.9 518 48.1
524 530 63.4 639 646 §5.3 55.3 §6.2 §5.3 55.6 §5.0 56.2 54,
66.1 6.8 66.3 6.1 64.6 65.8 §6.0 §6.2 66.9 §6.2 £6.8 66.4 66.1
56.8 574 58.6 58.3 59.1 594 59.2 60.8 61.5 62.1 634 649 60.1
66.5 67.1 68.2 68.0 68.7 69.3 686 708 69.7 706 712 7.2 69.1
76 7.8 69.8 68.3 68.6 66.8 66.0 65.1 64.4 63.0 62.0 60.8 66.5
58.5 57.9 67.2 585 58.5 §9.1 59.6 59.6 60.1 60.3 59.4 60.6 59.1
61.7 63.2 64.2 66.1 64.9 66.0 66.6 66.9 66.8 66.8 61.7 .0 65.7
68.6 67.6 68.6 68.2 67.8 68.5 67.1 68.6 68.6 68.0 69.3 69.8 68.4
705 700 716 718 "7 7241 728 736 742 743 746 754 727
753 75.1 759 76.1 778 780 786 9.7 783 80.0 81.0 80.7 780
81.2 84.2 82.0 835 829 820 81.9 795 80.7 812 80.2 81.3 81.7
814 81.2 814 814 80.2 822 829 82.7 84.0 8.5 84.5 84.1 825
836 83.1 84,0 828 820 83.1 829 83.0 834 81.0 83.0 82.2 828
828 82.5 83.6 83.6 84.1 850 846 86.5 87.8 874 88.2 89.3 85.5
90.1 922 91.5 91.3 928 93.5 93.5 94.8 93.5 96.1 96.1 955 934
96.5 96.2 95.5 97.0 97.9 96.5 979 97.0 96.2 97.2 97.0 97.0 96.8
96.9 96.9 96.7 96.7 96.7 97.0 97.0 94.7 97.9 96.6 95.3 97.5 96.7
97.2 9.7 98.2 97.5 9 99.4 1004 100.4 101.8 103.5 103.9 105.1 100.0
106.2 109.6 1075 110.1 1089 109.2 109.7 110.3 1120 1106 1129 137 10.1
1147 114.0 1181 1182 1163 "7 1163 172 1169 116.2 117.0 177 1164
117.0 117.8 1197 1199 1208 121.1 1222 1233 1222 124.6 1238 123.9 121.3
124.8 1253 124.0 1245 125 122.2 1249 1229 1231 1222 1231 1214 123.7
1205 1202 1185 179 1162 175 172 138 118.2 1146 13.1 1126 1166
121 113.2 1160 1136 119 1121 1.2 ma in4 108.1 109.7 109.0 mse
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Historical Data for Selected Series—Continued

YEAR dJan. Feb. Mar. Agr. May June July Aug. Sept. Oct. Nov. Dac. Annual

19, United States, index of stock prices, NSA (1967=100)

16.1 1563 156 16.8 176 18.3 179 173 174 17.6 16.6 16.5
167 16.1 16.2 16.2 16.1 6.2 8.1 16.6 16.9 17.3 175 18.0
184 187 18.9 194 20.1 204 189 200 20.8 21.6 216 215
231 239 235 238 239 234 239 249 26.5 254 247 255
263 258 259 258 258 26.5 213 274 27.0 26.4 272 28.3
28.5 281 283 269 270 26.1 264 265 253 26. 26.7 2190
et 28.3 28.9 30.1 313 315 328 334 342 350 36.4 38.0
387 400 3.7 411 409 433 464 462 482 458 489 49.4
48.0 48.3 §1.7 823 50.6 50.3 53.1 52.7 61.0 60.3 49.8 50.5
494 473 419 490 9 61.7 528 499 478 4.9 9 43.9
447 449 458 46.1 475 48.7 50.0 519 83.3 86.4 671 58.2
60.5 69.6 611 621 63.0 62.5 66.0 64.6 62.1 62.0 62.3 64.2
63.1 60.7 89.9 60.6 60.1 62.3 60.7 615 59.6 584 60.3 61.8
65.0 67.6 69.8 716 723 714 712 737 73.2 740 77.3 780
751 76.4 765 740 68.5 60.5 62.0 63.7 63.1 611 65.3 68.1
70.8 7 714 748 76.3 76.3 751 7.2 792 794 79.0 80.7
832 84.2 86.7 870 878 87.3 90.5 89.2 90.7 923 929 913
93.7 944 94.5 85.7 971 92.5 924 941 972 994 1002 998
101.5 100.8 96.7 99.6 944 93.6 93.4 877 84.6 83.9 88.1 88.5
91.9 95.0 97.3 9 100.7 99.5 101.2 1028 104.2 104.1 100.8 103.7
1034 98.7 9 104.1 106.5 1094 109.1 10687 1102 129 147 1158
RAREY] 104 108.0 1102 113.8 107.8 103.0 1024 102.8 103.9 104.7 99.1
98.2 94.8 96.4 93.5 827 822 824 84.8 89.8 91.8 91.7 98.0
101.7 1056 108.3 1121 1106 108.5 107.7 1058 108.1 100.9 107.9
1124 114.5 171 1184 174 175 116.6 120.8 119.0 119.2 1252 127.8
128.8 1242 1223 1200 1166 139 115.1 1129 1149 1189 1.0 103.1
104.5 101.7 106.0 100.6 97.5 97.7 90.1 827 744 75.5 78.0 730
789 87.1 91.1 922 98.0 100.5 100.6 93.2 921 96.3 98.0 96.5
1054 109.5 1100 1109 110.0 110.7 113.3 1124 147 1108 110.1 1138
1129 109.8 1094 107.7 1074 108.0 109.0 1083 1047 1020 102.6 102.1
2 8 96.6 1008 106.0 106.2 1057 113.0 113.0 109.4 103.3 1045
108.5 106.9 108.9 1.0 1085 1107 1.7 1168 1181 136 1128 172
1206 125.5 1139 1120 174 1246 1304 134.3 1376 1417 1476 1452
1446 139.7 1449 146.2 1433 143.9 140.5 1410 1287 130.3 1337 1347
127.6 1246 120.6 1265 126.6 19.7 119.0 1193 133.2 144.3 150.2 1518
156.9 189.7 1652 1716 1785 181.0 181.6 1767 181.8 182.4 179.7 1788
181.0 1714 1713 174 1703 166.6 164.3 1789 1807 1793 180.9 1789
186.7 196.8 195.2 196.5 2011 206.5 2094 2048 200.2 2025 214.8 2255
2265 2386 2527 2589 2594 266.8 261.3 266.5 269.2 258.2 266.8 2704
287.7 305.6 318.1 3147 3145 327.8 337.3 358.3 346.6 304.8 266.5 2621
2728 280.8 288.1 286.7 278.6 2944 2027 286.9 2915 301.8 294.8 300.8
3105 319.8 3184 3288 3415 3522 3611 377.0 3778 3779 3701 379.2
369.8 359.5 368.2 3679 3810 3920 3916 350.8 343.1 334.1 3430 3576
394.1 405.0 413.0 4112 4115 4136 4236 4212 420.8 419.8 4226
452.6 448.8 4431 432 451.2 4441 4515 4546 4852 448.7 480.0 4739
4734 480.5 489.7 4820 484.3 4874 486.6 494.0 499.6 504.6 8035 506.9
742, United Kingdom, index of stock prices, NSA (1967=100)
3684 334 348 36.0 36.0 336 334 336 339 8 354 351
357 34.8 .1 3.7 315 29.2 292 235 307 290 292 300
295 30.5 29.8 298 30.5 31.9 307 313 27 327 33.1 325
33.5 34.3 339 37.0 380 384 36.0 374 38.0 39.2 35.3 34.6
325 31.8 30.5 325 29.3 29.0 30.7 328 321 2.1 328 325
339 34.9 356 349 33.5 335 343 360 37.0 380 37.7 384
398 40.6 41.0 43.1 440 452 473 501 50.8 53.5 529 535
66.6 50.6 61.6 627 56.6 61.2 59.7 56.3 .86.2 54.1 83.1 54.8
51.2 48.1 48.8 524 4.8 484 50.3 50.6 495 495 452 484
51.2 518 51.8 548 554 56.0 56.0 8 494 46.4 47.0 46.0
449 428 46.0 48.0 480 51.2 612 53.3 864 57.4 574 61.6
60.6 61.6 62.7 658 67.9 67.9 66.8 721 70 80.4 825 88.8
8.7 86.7 86.7 825 84,6 82.5 825 81.7 86.7 87.7 83.6 84.6
81.7 91.9 96.1 98.2 971 88.8 86.7 836 82.5 80.4 815 825
825 83.6 815 86.7 84.6 773 773 80.4 80.4 80.4 83.6 846
85,6 86.7 88.8 89.8 90.9 89.8 909 94.0 96.1 98.2 99.2 101.3
89.2 96.1 99.2 100.3 99.2 98.2 1013 102.3 1023 100.3 95.0 919
94.0 96.1 91.9 93.0 94.0 90.9 86.7 87.7 90.9 96.1 98.2 96.1
982 101.3 99.2 98.2 1013 1023 98.2 87.7 86.7 84.6 83.6 85.6
8.8 88.8 89.8 95.0 97.1 97.1 99.2 100.3 105.5 107 1149 1128
1149 1180 1204 1337 1399 143.1 1504 1546 1577 182.5 164.6 187.7
165.0 150.8 1525 150.4 143.1 1337 128.5 1285 1285 1274 1285 1328
1399 1347 131.6 128.5 1159 1128 1149 1180 1204 1285 120.1 1211
1232 1222 1201 1305 146.2 147.3 156.7 158.7 164.0 159.8 156.7 166.1
1755 180.7 185.9 191.1 1943 183.8 186.9 1953 1838 179.6 1859 1914
1828 168.1 164.0 168.1 167.1 1713 160.8 156.7 154.6 159.8 1514 1264
1264 1232 1159 117 1128 1034 94.0 81.5 742 7.0 65.8 5
68.9 99.2 108.6 1149 1253 126.4 119.1 1159 128.5 132.6 1420 139.9
1504 1625 152.5 154.6 156.6 146.2 146.2 139.9 131.6 17.0 1211 1326
1483 166.7 164.0 165.0 180.7 1786 178.6 1922 208.9 2110 197.4 199.5
198.4 188.0 188.0 1922 2037 201.6 204.7 220.4 2235 2172 2078 213.1
2110 2120 2413 2569 264.8 2413 2329 2339 2371 230.2 2162 2172
2245 240.2 2319 2287 230.8 2413 2559 286.9 2 2674 2778 268.4
259.0 269.5 2736 2935 2893 2851 2789 260.1 284.1
2914 300.8 298.7 303.9 3154 316.4 313.3 320.6 342.6 3614 3728 366.5
3728 3822 388.5 4104 404.2 426.1 4188 4324 4230 4115 4240 4324
46574 4574 4856 4350 489.8 468.9 448.0 4783 497.1 503.4 526.4 5514
678.6 664.9 5922 5922 606.8 591.1 568.1 5974 606.7 617.2 651.7 644.4
647.5 690.3 766.1 7812 766.1 765.5 786.1 7499 767.6 7509 7738 779.1
840.7 918.0 9734 957.7 1,0423 1,098.7 1,156.1 1,1029 1,121.7 10287 7948 8115
864.8 859.5 888.8 880.4 879.4 907.6 918.0 9 873.1 900.3 5.
927.4 1,008.9 1,029.8 1,023.5 1,058.0 1,066.3 1,108.1 1,152.0 1,158.2 1,065.3 1,065.9 1,1164 1,064.1
1,1248 1,088.3 1,062.1 1,029 1,049.6 1,119.6 1,110.2 1,030.8 972.3 9744 970.2 997.4 1,044.4
971.3 1,049.6 1,139.4 1,168.7 1,159.3 1,158.2 1,169.7 1,201.0 1,223.0 1,208.4 1,178 1,132.1
11794 1,1969 1,179.1 1,2084 1,285.6 1,234.5 1,148.8 1,005.6 1,133.2 1,188.5 1,2418 1,283.6 1,197.9
1,303.4 1,326.4 1,352.8 1,326.3 1,3264 1,341.0 1,323 1,405.7 1,414 1,440.2 1,4308 1,508.1

NSA  Not seasonally adjusted
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SURVEY OF CURRENT BUSINESS December 1994 o C-39

Historical Data for Selected Series—Continued

YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annyal
743. Canada, index of stock prices, NSA (1967=100)
201 8.7 19.6 212 227 2.4 213 213 20.7 2.1 220 1.7 211
21.2 20.2 207 203 19.1 19.4 204 21.2 21.8 234 288 24.8 214
24.6 25.1 257 273 28.6 276 278 31.1 32.1 3.2 330 347 292
38.8 39.1 384 40.0 39.2 37.8 398 415 24 414 40.5 409 40.0
406 39.0 396 373 37.3 38.3 39.5 39.4 379 377 38.5 386 386
39.0 38.5 37.8 36.7 36.9 36.3 a7 36.5 35.9 37.3 37.0 374 7.2
36.1 36.6 382 387 411 40.9 43.0 431 438 436 474 49.4 418
499 50.8 499 §3.2 56.5 68.2 61.1 60.9 61.2 §7.5 §9.6 60.6 56.5
594 616 66.5 659 63.3 65.0 69.8 68.2 64.1 62.6 59.3 63.8 64.1
64.2 61.6 63.7 66.6 68.5 67.0 65.2 58.8 54.6 50.6 51.8 48.8 60.1
60.7 50.2 51.7 513 4 54.8 574 68.2 60.1 60.7 610 619 56.0
6 64.0 636 642 643 64.8 67.7 64.2 612 61.2 60.8 627 63.5
539 579 578 56.8 585 571 65.8 595 56.5 §6.5 §8.7 616 58.1
65.0 67.2 66.4 16 730 735 748 760 748 752 775 79.2 730
772 7786 75 754 69.2 64.7 66.2 67.8 64.6 65.6 708 i 706
748 724 743 779 7941 76.2 742 747 769 75 767 79.4 76.1
815 80.8 840 87.1 90.1 809 920 94 95.3 95.7 96.1 9%.4 90.0
1019 1014 100.5 103.0 1027 95.7 94.7 97.1 9.7 1004 97.6 99.6 994
103.7 1012 99.8 1007 974 96.8 95.2 88.2 86.0 87.7 87.1 89.2 94.4
95.3 96.2 99.4 1015 97.7 1002 103.4 102.2 104.2 98.2 100.6 1018 100.0
7 944 9.1 100.3 3 104.6 104.0 106.7 111.8 1134 1177 120.1 1053
1233 1174 1214 1246 1278 1140 1074 1128 112, 1136 1165 1162 17.2
110.8 13.7 1137 1037 936 916 95.8 98.3 102.7 99.8 104.2 107.1 102.9
110.2 110.1 114.5 1134 110.7 12,7 111 1105 106.6 99.6 1024 119 109.5
1218 1262 1229 1242 1264 124.8 121.7 133.9 1319 127.0 135.3 138.6 1284
1410 138.8 140.0 1343 128.2 129.8 137.8 1352 141.3 138.9 133.6 134.9 136.2
137.9 141.8 1373 1247 116.6 1140 116.8 103.9 94.1 1030 96.1 954 t15.1
1107 1137 1.8 1140 1165 1192 118.8 1174 1103 105.2 110.8 1077 113.0
174 1214 119.1 121.5 121.6 119.3 1187 1185 116.2 1118 104.0 1143 i17.0
1126 114.0 1165 1124 1109 116.5 116.8 1134 113.0 109.7 115.0 119.7 1141
1128 113.6 1201 1222 127.5 127.2 134.9 139.2 145.2 1374 143.5 1480 131.0
153.2 156.5. 166.7 167.7 1717 182.9 1761 191.6 198.0 1784 192.0 2049 1782
229.1 241.7 2031 211.3 2228 2329 2483 250.6 2554 253.1 2714 256.4 240.2
2516 246.3 2606 2679 266.8 254.7 246.0 2128 2082 2274 2208 2439
2019 188.9 1794 174.9 172.2 154.4 159.5 182.3 181.0 200.5 207.7 2213 186.3
229.5 236.2 2436 264.5 2735 2765 280.0 280.6 2824 266.8 287.1 2884 267.4
279.0 2734 269.2 2625 2519 251.0 2418 2696 2704 2659 267.6 M2 2645
293.2 293.2 295.2 297.8 309.2 3065 3140 3186 297.4 302.2 3228 3278 306.5
321.2 3227 3443 3479 3528 3486 3317 3422 336.6 3434 3443 346.5 3402
378.4 3954 4225 4200 416.4 4226 455.4 4513 4409 341.2 336.5 3574 403.1
3454 362.1 3744 3774 367.1 388.9 3316 3713 no 3837 3723 383.0 3732
408.7 403.6 3 4189 4250 448.7 4853.1 446.5 4428 4486 429.6
4186 416.6 4112 3775 4047 4004 4024 378.1 357.0 3482 356.0 368.0 386.6
369.8 391.2 395.0 392.0 400.7 391.6 400.0 397.5 382 397.3 390.3 3969 3921
406.3 404.7 385.6 379.2 3828 3828 389.1 3845 3726 377.0 370.8 3786 384.5
3738 390.0 407.1 4282 4374 448.2 448.3 461.5 4509 480.9 4723 488.3 4411
745. Federal Republic of Germany, index of stock prices, NSA (1967=100)
9.2 9.2 8.3 84 8.3 84 8.4 8.9 9.3 9.5 9.2 9.3 8.9
9.8 105 108 10.7 1.0 1.5 120 128 13.9 16.2 166 16.9 126
18.8 18.6 17 16.8 15,8 14.8 145 145 162 14.3 139 13.7 15.7
139 13.6 132 13.2 13.1 13.1 132 13.9 14.8 15.5 157 15.6 14.1
16.1 16.8 171 169 17.2 18.2 19.7 20.2 215 231 24,0 255 19.7
273 271 28.5 314 3.7 319 328 33.7 39 313 301 313 309
314 305 306 310 3 292 288 28.1 285 0 284 28.8 29.5
292 285 29.2 29.2 285 285 30.2 30.2 30.2 30.2 313 313 29,7
331 334 3441 36.3 363 38.1 394 430 46.9 50.9 809 526 4.2
§5.5 85.5 57.6 69.4 69.4 780 829 94.6 85.7 838 868 92.8 749
94.6 946 95.7 100.7 117.0 1416 1444 174.6 156.1 148.3 1433 142.6 1294
1394 139.4 1376 1405 1522 1444 133.7 1209 1209 127.7 1318 1259 1345
1209 1202 119.1 1162 98.5 918 878 918 7 85.0 100.7 96.7 101.1
935 8 7 1074 104.6 1053 110.3 103 108.5 104.6 1085 102.6
114.2 116.3 118.1 116.3 1131 1.3 113.1 116.3 1162 108.2 109.2 1124 113.7
1124 110.3 1074 1074 105.3 1046 103.6 105.3 1063 1024 99.6 985 105.2
1103 1124 1106 107.8 101.0 96.4 907 (1] 95.7 928 89.6 6
93.6 94.6 93.5 92.1 90.7 2.1 1042 108.5 109.9 1156 170 100.0
1238 1252 1241 1298 131.2 1341 1366 1376 1337 136.6 1337 130.9 1314
1344 1359 1359 1369 1437 1448 1387 144.0 1455 1515 156.8 150.8 143.2
1448 140.5 1376 1373 1262 1195 1174 1223 174 1149 109.5 108.5 124.6
1166 1234 1245 1213 1208 1194 119.9 1199 1131 108.8 105.3 127 117.0
17.7 1258 130.5 134.8 138.4 1355 1344 1387 134.4 1305 132.3 1316 1321
138.7 136.2 142.3 1418 129.8 128.0 1199 1191 1159 177 1120 1056 1258
1103 1106 108.1 1117 1120 108.1 103.1 1042 99.2 96.7 96.7 101.0 106.1
1049 1124 120.2 124.5 119.1 1145 174 119.5 1156 1188 126.3 128.4 118.5
1320 136.2 1366 132.7 126.6 1273 1248 1220 1223 115.9 1159 117.0 125.7
1199 1184 1184 1245 1213 124.1 1238 1259 1255 126.8 129.1 1263 1242
1277 129.1 127.0 1265 124.5 1273 13056 1341 137.6 1394 1359 1348 1311
1355 1316 130.5 1298 1265 1195 1213 123, 1245 1213 1163 167 124.6
1158 1216 1166 1142 116.6 174 119.1 1188 170 177 1145 1138 116.7
1127 113 1135 119.1 1181 123, 1238 1234 177 1145 1142 114.5 172
1127 1169 118.1 1184 1156 1127 112.0 1106 114.2 167 116.7 1223 1165
124.1 129.8 1426 155.4 156.5 156.8 1654 162.5 160.0 168.9 1729 1763 1569
181.4 178.5 1746 1743 1743 7.8 163.6 168.2 1743 1814 181.0 1832 175.6
191.0 197.7 208.8 208.1 214.1 2290 2298 222 2415 267.8 287.0 2884 233.5
3201 3137 3222 338.2 311.9 306.9 287.0 309.4 3201 315.1 3180 247 3158
3020 279.2 2824 2077 2959 3069 3205 333.3 3226 299.5 2290 2194 200.7
2084 2184 32.6 8 2255 240.8 2415 2419 2547 266.4 266.4 2739 2428
284.2 2845 2074 205.9 2959 309.8 3137 3286 338.2 3272 318.0 342.9 3105
37110 3848 3%6.2 399.4 380.8 385.2 3937 3489 308.7 297.7 2924 299.8 6
280.6 300.9 314.8 3240 3219 9.3 329 326.5 330.4 3158 3133 3012 317.0
316.1 326.9 331.8 3347 337.6 336.1 316.2 2920 285.2 .4 269.6 269.2 306.7
218 2020 2970 2934 266.3 2934 3116 3254 3228 337.9 3457 363.1 3122
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C-40 o December 1994

SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
746. France, index of stock prices, NSA (1967=100)
244 233 235 23 220 214 4.4 249 26.2 278 255 253 4.2
245 28 213 a7 209 209 220 230 23.0 224 210 218 2.1
224 210 21.6 214 214 22.3 205 216 22,6 21.9 21.6 19.9 215
223 24.5 248 252 252 26.2 258 288 30.5 311 301 3.2 271
35.2 37.1 349 349 329 36.0 360 36.2 349 348 342 349 35.2
374 37.1 36.2 36.0 36.2 ar4 kidd 38.5 394 30.5 39.0 39.0 377
419 41.2 430 454 478 46.7 §0.7 56.6 59.2 61.4 69.5 731 529
680 68.0 756 76.6 674 68.4 n2 n2 75.2 71.2 67.7 89.5 708
674 65.7 69.5 726 733 76.6 836 811 80.8 80.8 712 78.0 751
n7 84.3 93.5 96.0 1035 108.6 17.7 17.7 1111 101.9 103.5 99.4 101.2
99.4 83,5 827 84.3 85.2 810 79.3 810 84.3 827 81.0 81.0 84.2
944 944 94.4 100.2 107.7 106.9 1136 116.9 116.9 1263 131.8 132.8 1.3
1203 125.3 1228 1303 1328 1378 1420 1495 1419 136.1 1420 138.6 134.9
149.5 157.8 163.7 165.3 166.2 160.3 152.0 152.8 148.6 148.6 158.7 163.7 157.3
1578 174.5 183.7 183.7 167.8 158.7 163.7 162.0 163.7 155.3 164.5 158.7 166.2
186.2 150.3 1611 1463 1420 137.8 144.5 150.3 142.8 139.5 1336 1336 1439
1411 1319 126.1 126.9 1203 127 1278 1286 121.1 1236 126.1 126.1 126.0
1228 1194 1244 1228 1211 115.2 1.9 16,1 115.2 118 114 1152 173
126.1 1211 116.1 1127 109.4 1086 106.9 106.9 100.2. 99.4 106.1 1027 109.7
97.7 101.0 96.9 944 985 96.9 92.7 985 108.6 107.7 1062 101.9 100.0
105.2 103.5 1119 116.1 110.2 .106.1 101.0 104.4 103.5 1027 1044 107.7 106.4
119 119.4 1286 1269 1344 1228 1194 1253 126.1 1344 1318 137.0 1265
162.8 1486 1453 140.3 136.1 1328 136.1 137.8 13563 137.0 133.6 1353 139.3
1353 139.5 137.0 137.0 1414 140.3 141.1 1353 1278 118.6 1244 1236 133.4
127.8 130.3 1403 147.0 155.3 147.0 155.3 162.0 162.8 163.7 152.8 149.5 149.5
188.7 157.8 168.7 1745 1795 173.7 167.0 163.7 164.5 167.0 152.0 162.0 164.9
157.8 152.0 139.5 1278 1328 1228 1236 1136 96.9 103.5 103.5 106.9 1234
162.0 122.8 131.1 1420 130.3 126.9 1314 137.0 133.6 136.1 1414 139.5 136.1
143.6 151.1 147.0 1403 1386 136.3 1294 1303 1269 127 108.6 152 1316
1161 1094 101.9 935 86.9 104.4 99.4 106.2 109.4 111.9 114 106.2 105.4
977 1002 120.3 1303 1336 1363 149.5 1503 1653 158.7 155.3 157.0 137.8
161.2 149.5 156.3 164.5 162.0 1720 1737 188.7 2071 187.9 188.7 187.1 1748
203.8 2074 185.4 188.7 2013 201.3 198.7 199.6 2029 218.0 2154 206.3 2024
191.2 2013 209.6 1978 162.8 1520 168.7 1770 176.2 163.7 168.7 1704 178.3
1854 1929 146.1 186.2 184.6 167.8 162.0 169.5 168.7 1704 174.5 169.5 1731
1820 188.7 2046 2154 2296 2246 2355 2522 267.2 257.2 2739 326.5 237.3
3187 301.5 299.0 326.5 317.3 3115 293.9 3140 328.2 329.0 3273 325.7 3158
3365 3524 363.3 3768 385.0 3858 368.3 3624 357.4 343.2 387.5 4075 368.8
438.4 468.5 5144 §91.2 601.3 538.6 581.2 606.3 604.6 596.2 602.1 639.7 565.2
6422 660.5 708.1 7265 7040 £64.7 692.3 7048 7299 633.0 508.6 485.2 655.0
465.1 §01.9 510.2 6236 546.1 609.6 632.2 618.8 636.3 683.1 698.1 746.6 597.6
800.0 8142 8108 8392 8476 885.2 890.2 904.4 933.6 901.9 8859 909.4 866.0
901.0 856.9 872.7 938.6 949.5 931.9 900.2 796.7 7148 726.5 7140 7198 835.1
694.8 739.9 8225 820.0 840.9 810.0 810.0 832.6 871.8 861.8 856.8 810.0 814.3
891.0 907.7 9203 951.1 969.5 938.6 895.2 858.5 900.2 845.9 861.8 866.8 900.6
868.5 908.6 946.1 944.5 901.9 907.7 954.5 1,021.3 1,007.1 1,047.2 1,023.8 1,1115 970.2
747. ltaly, index of stock prices, NSA (1967=100)
26.2 278 212 264 238 218 228 2.7 23.6 235 232 234 245
248 24.1 234 241 27 220 214 234 234 26.2 26.2 248 289
255 26.2 26.9 255 255 255 255 262 2869 269 269 26.9 262
28.2 236 303 28.2 282 289 303 310 317 338 358 36.5 310
38.6 38.6 36.5 M4 351 36,1 358 379 379 372 372 372 36.8
365 379 379 358 372 379 40.0 413 427 4.1 455 48.2 404
624 53.0 50.3 50.3 51.7 55.8 59.2 634 64.8 634 62.0 58.6 671
57.2 679 86.8 530 544 517 53.7 56.5 55,8 558 56.5 579 55.5
59.9 613 61.3 61.3 627 64.1 62.7 64.1 64.8 84.1 62.7 61.3 62.5
613 620 60.6 59.9 60.6 59.2 59.9 62.0 62.7 65.4 68.8 710 628
784 78 820 80.6 90.9 944 102.0 1102 104.0 103.3 1109 115.0 96.3
1212 119.2 171 1212 128.1 143.3 149.5 1787 188.7 170.8 163.6 143.3 1443
167.1 166.7 163.3 1638 1743 178.4 165.3 166.0 158.4 163.3 166.3 156.7 164.8
15615 150.9 1829 1474 148.8 1385 136.4 1364 1309 119.9 126.8 136.4 1397
130.9 1212 118.5 1233 1233 1281 1240 1206 157 1109 167 178 120.8
110.2 104.0 985 89.6 95.1 86.1 84.7 840 923 92.3 89.6 85.4 927
820 88.2 97.8 971 95.1 90.2 882 923 90.9 90.9 90.9 97.8 918
108.8 1130 1160 106.1 1054 106.1 107.6 108.8 107.5 1102 108.8 106.8 108.7
1054 104.7 94.4 95.1 97.8 96.4 95.8 98.5 102.6 106.1 1033 99.9 100.0
99.2 96.4 98.5 100.6 99.9 97.8 99.9 101.3 100.6 96.4 93.0 98.5 9.5
992 97.8 99.9 116 113.0 1109 107.5 1116 1123 119.9 1206 1150 100.9
1150 1150 1157 119.2 116 106.1 102.6 106.8 1026 100.6 958 944 107.1
909 93.7 930 88.2 84.0 827 827 820 778 778 751 765 837
778 75.1 737 785 79.2 778 799 799 785 80.6 85.4 85.4 79.3
827 84.0 923 96.4 108.8 1247 178 104.7 106.1 108.8 107.5 96.4 102.5
1061 108.2 11.6 116.4 106.1 96.4 90.2 88.2 765 737 792 723 937
69.6 79.9 820 758 703 730 66.8 64.1 64.1 61.3 627 66.1 69.6
66.8 68.9 64.8 59.9 56.5 544 66.8 654 620 55.1 53.7 579 61.0
56.5 544 §3.0 51.7 50.3 358 489 49.6 5.1 51.0 48.2 434 498
468 §0.3 61.0 49.6 51.0 61.7 517 §3.7 62.7 64.1 §9.9 699 54.4
85.1 62.0 65.4 627 65.4 67.5 68.9 744 778 78.5 75.1 737 689
813 86.1 85. 854 88.2 95.8 93.2 1144 126.8 1515 165.3 158.4 111.5
186.0 213.5 2328 2542 2607 2439 164.6 2266 207.3 189.4 191.5 199.1 2141
1929 197.7 2122 1998 188.1 172.2 161.9 1767 1743 173.6 1722 1729 182.8
175.0 199.1 2094 2039 197.7 197.7 197.7 206.7 2039 195.6 194.3 19185 197.7
2177 2294 2280 225 2163 2101 2115 219.1 2158 2094 2129 219.7 2117
250.1 2790 278.3 2749 305.2 327.2 3613 366.8 392.7 405.1 423.0 4491 3418
476.0 5325 646.2 7522 8625 7295 7274 814.9 808.7 799.1 778.4 7336 7218
755.0 726.7 7309 779.1 755.0 7378 7185 664.8 649.6 651.0 537.3 530.4 - 686.3
509.8 485.6 5435 5476 513.2 5222 549.7 5649 558.0 609.6 619.3 617.9 5634
641.3 6200 628.9 648.2 643.4 676.5 708.1 7529 761.9 7130 699.2 7164 684.2
7385 7109 7130 7385 7639 800.5 780.5 677.8 625.5 600.7 564.5 §62.1 688.9
5325 5713 615.8 6282 6186 640.0 602.8 591.0 578.0 566.2 5394 5235 583.5
564.2 568.3 §37.3 531.1 514.6 501.5 45.7 4243 3871 4223 4753 453.3 485.4
4974 5284 534.6 544.2 §75.2 560.0 580.0 6344 633.1 617.2 §75.2 6227 5752
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SURVEY OF CURRENT BUSINESS December 1994 *
Historical Data for Selected Series—Continued
YEAR Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual
748. Japan, index of stock prices, NSA (1967=100)
3.3 4.8 5.8 58 52 48 5.3 53 4.8 5.1 6.1 8.1 54
101 9.6 11.9 125 144 13.5 12.0 138 14.0 122 1.1 9.4 12.0
8.2 8.8 85 7.8 8.1 5 8.0 89 89 8.8 9.2 85 84
89 10.0 10.7 10.1 10.3 1.1 10.9 116 12.2 137 13.3 133 11.3
16.0 16.0 15.4 16.2 17.8 19.7 211 218 217 249 282 29.9 206
348 363 302 275 205 285 30.1 336 359 36.4 356 344 321
303 30.2 28.2 277 275 28.2 28.5 284 29.6 28.5 274 283 285
31.0 314 29.7 25 24 2.7 298 316 323 336 336 343 313
357 359 371 395 40.2 423 418 424 410 41.7 447 464 40.7
494 474 474 494 455 435 415 435 435 435 415 395 446
415 43.5 43.5 435 45,5 47.4 455 474 474 49.4 514 534 468
554 50.3 613 63.3 65.2 67.2 69.2 7.2 75.1 774 7941 774 68.4
8! 79.1 81.1 87.0 85.0 83.0 89.0 909 94.9 98.8 98.8 96.9 88.5
1028 108.7 104.8 108.7 108.7 106.8 1127 106.8 96.9 69.2 89.0 85.0 100.0
92.9 98.8 929 87.0 89.0 89.0 90.9 89.0 85.0 79.1 87.0 90.9 89.3
929 96.9 1028 110.7 108.7 108.7 1028 949 94.9 929 89.0 85.0 984
89.0 89.0 87.0 83.0 89.0 90.9 929 89.0 87.0 83.0 81.1 81.1 86.8
870 87.0 83.0 791 791 774 754 83.0 87.0 85.0 89.0 90.9 83.5
969 98.8 102.8 1008 102.8 100.8 98.8 100.8 98.8 98.8 98.8 969 99.7
100.8 1028 1028 100.8 104.8 104.8 104.8 98.8 96.9 96.9 94.9 909 100.0
929 94.9 98.8 102.8 104.8 108.7 1147 1226 1226 118.6 118.6 107.9
1245 1265 126.5 132.6 136.4 1384 136.4 1325 1404 144.3 150.2 1542 136.9
160.1 168.2 166.1 164.1 1423 142.3 1443 1443 1423 140.4 1404 134.4 148.3
1404 144.3 184.2 164.1 166.1 174.0 181.9 1720 164.1 160.1 160.1 1720 162.8
187.8 195.7 205.6 214 2313 247.1 262.9 278.7 288.6 296.5 3143 340.0 2558
nz 349.9 349.9 3321 3262 326.2 3420 338.1 3203 3124 300.5 2748 328.7
2827 296.5 292.6 2926 3045 306.4 2946 2708 261.0 239.2 245.1 255.0 2784
2511 270.8 284.7 2906 298.5 296.5 2926 280.7 2708 280.7 286.7 286.7 2825
306.4 304.5 3104 302.5 308.4 320.3 318.3 3222 322.2 3183 314.3 330.2 3148
4.0 346.0 342.0 340.0 3440 340.0 3400 346.0 3519 346.0 3321 3282 3417
340.0 3479 359.8 ang ang 3736 383.5 3816 3875 3954 399.3 405.3 3764
417.1 411.2 405.3 403.3 411.2 403.3 4013 407.3 413.2 409.2 4033 4112 408.1
4211 4250 4132 41471 4231 4250 4250 429.0 4389 448.8 4488 4448 430.0
458.7 4587 4685 4942 5021 516.0 5358 541.7 §12.0 4942 506.1 514.0 500.2
5199 5180 486.3 484.4 504.1 490.3 4804 4745 4824 490.3 5140 527.8 497.7
533.8 531.8 5456 561.5 §73.3 £85.2 599.0 606.9 620.8 622.7 622.7 6386 586.8
688.0 699.8 7374 7769 7453 ma 701.8 7295 7394 7614 7750 806.6 7394
8402 854.0 9015 881.7 891.6 917.3 943.0 9173 9153 933.1 9114 935.1 9035
9371 6.7 1,063.7 1,119.0 1,146.6 1,205.9 1,265.2 1,356.2 1,364.1 1,283.0 1,298.9 1,407.6 1,200.3
1,494.6 1,579.6 1,678.4 1,860.3 1,930.4 1,969.0 1,808.9 1,905.8 1,890.0 1,834.6 1,678.4 1,666.7 1,774.6
1,666.7 1,799.0 19117 1,963.1 1,965.1 1,980.9 1,975.0 1,990.8 1,9255 1,925.5 2,0106 2,087.7 1,932.6
2,210.2 2,239.9 2,190.5 2,234.0 2,287.3 2,243.8 2,291.3 2,386.2 2,380.2 24198 24712 2,591.8 2,328.9
2,500.8 2,429.7 2,176.6 1,961.1 2,145.0 2,156.9 2,213 1,834.6 1,644.8 1,593.4 1,673.7 1,681.6 1,976.6
1,544.0 1,698.2 1,787.2 1,805.0 1,7773 1,714.0 1,640.9 1,596.4 1,616.2 1,696.2 1,633.0 1,836.1 1,670.2
1,476.8 14274 1,334.4 1,1783 1,2435 1,176.3 1,132.8 1,095.2 1,2435 1,178.3 1,1526 1,198.0 1,236.4
1,168.5 1,1723 1,235.6 14115 1,468.9 1,462.9 1,468.9 1,510.4 1,506.4 1,490.6 1,381.9 1,308.7 1,381.4
750. Index of weighted-average exchange value of U.S. dollar, NSA (Mar, 1973=100)

119.89 119.81 119.79 119.72 119.64 119.63 119.70 119.75 119.74 119.73 120.27 121.78 119.96
122.07 22.08 122.00 122.01 122.04 122.22 122.18 122.18 121.98 122.03 121.95 121.96 122.06
122,08 122.19 12229 122.26 122.24 122.34 122.36 123.46 123.82 122.18 12177 121.74 122.39
121.75 121.72 121.60 121.36 121.32 120.98 120.90 120.70 120.62 120.64 120.55 120.64 121.07
120,40 120.23 120.18 120,23 119.39 11928 118.98 117.82 115.78 114.70 114.43 112.28 117.81
110.32 108.89 108.36 108.55 108.40 108.24 108.63 108.98 109.08 109.57 109.86 110.06 109.07
109.98 104.36 100.00 101.27 100.01 96.49 92.71 95.02 95.11 94.48 98.73 101.48 99.14
107.08 104.44 101.57 99.82 98.42 100.02 100.18 102.04 102.91 101.61 100.30 98.59 101.42
96.35 94.77 93.93 85.39 94.81 94,79 98.73 101.58 103.04 102.53 102.58 103.51 98.50
103.36 103.50 105.12 106.13 106.48 107.05 106.84 106.39 105,70 105,77 105.88 105.33 105.70
105.24 10543 106.19 104.69 104.50 104.35 102.54 103.24 103.77 102.15 100.73 98.36 103.35
96.73 96.19 94.80 94.56 96.31 94.74 92.44 89.99 89.51 86.04 88.86 88.52 9241
8T 88.25 88.39 89.50 90.31 89.56 86.93 87.24 86.73 87.67 88.12 86.32 88.09
85.52 86.37 90.26 91.09 86.96 85.29 84.65 86.09 85.50 86.59 89.31 90.99 87.38
91.38 96.02 96.22 98.80 103.59 106.86 109.87 112.28 107.98 106.34 104.53 105.21 103.40
106.96 110.36 11245 114,07 111.03 116.97 11891 119.63 120.93 123.16 124.27 119.22 116.60
17.73 119.70 120.71 12182 122,05 125.16 126.62 129.77 129.74 127.50 130.26 132.84 12533
136.07 131.71 128.07 130.01 133.99 134.31 139.30 140.21 145.70 147.56 144.92 149.24 138.20
152.83 16843 168.14 149.56 149.92 147.1 140.94 137.85 139.14 130.71 128.08 126.80 143.00
123.65 118.77 116.05 11567 113.27 13.77 110.38 107.50 107.15 106.58 107.90 106.54 112.20
101.13 99.46 98.99 97.09 96.05 97.78 99.36 99.43 97.23 96.65 91.49 88.70 96.94
89.29 91.09 89.73 88.95 89.74 92.58 96.63 98.29 97.91 95.10 91.91 91.88 92.72
95.12 95.77 96.99 97.24 100.81 103.09 99.12 100.44 101.87 98.92 97.99 94,88 98.60
93.00 92.25 9.1 93.51 92.04 9243 89.68 86.55 86.10 83.43 82.12 83.35 89.09
83.51 8212 88.12 91.41 9229 95.18 95.19 93.47 91.18 90.69 87.98 85.65 89.84
86.09 88.04 90.44 89.84 88.30 85.91 82.57 80.97 81.98 85.03 90.04 90.50 86.61
9236 93.82 93.65 90.62 90.24 91.81 94.59 9432 92.07 83.29 95.47 95.73 93.18
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SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. Anngal
762. United Kingdom, exchange rate per U.S. dollar, NSA (pound)

0.4157 0.4136 0.4134 0.4136 0.4134 0.4134 0.4135 0.4107 0.4050 0.4017 0.4011 0.3958 0.4092
.3890 3841 .3820 3831 .3828 3892 4001 .4081 .4007 4176 4253 4265 4005
4244 4120 4045 4028 .3952 3882 3941 4039 4135 4117 4189 4315 4084
4496 439 4212 4187 4143 4184 4185 4263 4317 4286 4301 4293 4217
4233 4174 4136 4218 4309 4385 4578 4730 4800 4862 4882 4945 4521
14930 4935 5147 5416 5831 5669 5602 5609 5790 6106 6105 5958 5566
5840 5847 5823 5817 5819 5817 5805 5748 5137 5646 5601 6392 5733
5167 5156 5248 5406 5500 5443 8217 5153 5103 4981 5100 5035 5214
4987 4989 4907 4823 4857 4736 4425 A471 4553 4665 4683 4544 4720
4417 4369 4536 4526 4344 4281 4214 4219 4165 4138 4177 4263 4304
4162 4358 4481 4597 4788 5066 5337 5494 5511 5433 5256 5254 4978
5302 5414 .5839 5643 5524 5694 5763 5797 6841 5896 6127 6188 5727
8347 6524 8711 6510 6361 8460 6548 .6655 6673 6680 8772 6974 6601
7104 6936 .6869 7037 J197 7262 1576 7615 7960 8200 8070 8431 7521
8872 9148 8887 .8080 8011 .7808 7243 7225 7330 7035 6946 6922 T792
7020 6994 6815 6673 6574 6629 6635 6729 6804 J01 7023 6948 6821
6643 6545 6280 6135 6000 6139 6215 6262 6081 6017 5633 5468 8117
5553 5688 5456 5324 5349 5628 5865 5694 5938 5761 5529 5477 5621
.5638 5703 5836 5860 6132 6439 6147 8271 6363 6300 6359 6264 6111
6056 5896 6156 6108 5962 5847 5525 5260 5321 5140 5001 5203 5630
5169 5091 5490 5718 5801 6062 5056 5938 5792 5803 5619 5473 5667
5528 5625 5801 5693 5526 5391 5215 5146 5416 6050 6650 6447 5699
8525 6947 6841 6474 8461 8630 6687 6705 6568 6656 6753 6708 6662

753. Canada, exchange rate per U.S. dollar, NSA (dollar)

1.0118 1.0074 1.0084 1.0077 1.0087 1.0213 1.0213 1.0130 1.0130 1.0047 1.0039 0.9993 1.0099

1.0059 1.0047 9985 9957 9889 9795 9840 9824 9830 9827 9874 9968 9907
9993 9956 .9967 1.0007 1.0008 9984 9995 1.0040 1.0083 1.0011 9991 9994 1.0002
9915 9766 8720 9676 9623 9664 9763 9799 9864 9830 9874 9882 9780
9948 1.0004 1.0005 10110 1.0286 1.0264 1.0309 1.0354 0263 1.0250 1.0139 1.0139 1.0175

1.0085 9935 .9859 9836 9802 9736 9722 9854 9751 9727 9859 1.0183 9863

1.0103 1.0278 1.0513 1.0615 1.0486 1.0677 1.0612 1.0750 1.0733 1.0989 1.1093 1.0073 1.0633

1.1012 1.1130 1.1258 11417 1.1186 11218 1.124% 1.1404 1.1664 1.1828 14731 1.1798 1.1405

1.1899 1.1956 11739 1,1464 1.1566 11724 1.1639 1.1706 1,1653 1.1754 11797 1.1700 11713

1,1640 1.1568 11731 1.1861 11741 1.1616 1,1523 1.1692 1.1647 1.1631 1.1864 1.1968 1.1693

1.1908 1.1984 1.1914 1.1910 1.2010 1.2041 1.2107 1.2232 1.2008 1.2029 1.1872 1.1851 1.1990

1.1926 1.2140 1.2205 1.2262 1.2336 1.2756 1.2700 1.2452 1.2348 1.2301 2262 1.2385 1.2344

1.2286 12277 1,2263 1.2325 1.2292 1.2323 1.2323 1.2338 1.2326 1.2320 1.2367 1.2469 1.2325

1.2484 1.2480 1.2697 1.2796 1.2044 1.3040 1.3238 1.3035 1.3145 1.3190 1.3168 1.3201 1.2952

1.3240 1.3547 1.3840 1.3658 1.37568 1.3676 1.3526 1.3575 1.3703 1.3667 1.3765 1.3054 1.3659

14070 4043 1.4009 1.3879 1.3757 1.3899 1.3808 1.3885 1.3872 1.3885 1.3863 1.3801 1.3896

1.3605 1.3340 1.3194 1.3183 1.3411 1.3387 1.3262 1.3256 1.3154 1.3097 1.3167 1.3075 1.3269

1.2855 2682 1.2492 1.2353 1.2373 1.2176 1.2076 1.2237 1.2267 1.2085 1.2186 1.1962 1.2306

11913 1.1891 11954 1.1888 1.1925 1.1986 1.1891 1.1758 1.1828 1.1749 1,1697 1.1613 1.1842

1.1720 1.1965 1.1800 1.1641 1.1747 1.1730 1.1570 1.1448 1.1583 1.1600 1.1635 1.1603 1.1668

1.1660 1.1549 1.1672 1.1535 1.1499 1.1439 1.1493 1.1452 11370 1.1279 1.1302 1.1467 1.1460

11571 1.1826 1.1928 1.1874 1.1991 1.1960 1.1924 1.1907 1.2225 1.2453 1.2674 1.2725 1.2085

12719 1.2602 1.2471 1.2621 1.2698 1.2789 1.2620 1.3080 1.3215 1.3263 1.3174 1.3308 1.2902
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Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual

756. Federal Republic of Germany, exchange rate per U.S. dollar, NSA (d. mark)

3.4638 3.6313 3.6313 3.6343 3.5535 35121 3.4810 3.4158 3.3667 3.3262 3.3328 3.2688 3.4830
3.2306 3.1858 3.1746 31778 3.1793 3.1686 3.1612 3.1865 3.1931 3.2036 3.1988 3.1886
3.1962 28132 25796 23360 24270 24246 24139 2.5611 2.6577 2.6715
28151 27146 26182 2.5262 24616 25263 2.5628 26184 26610 25028 25110 2.4503 2.5868
2.3649 2321 2.3193 2.3758 2.3508 2.3405 24727 2.5736 26189 25817 2.5896 2.6217 24614
2.6025 2.5619 25600 25380 2.5618 2.8775 25745 25292 24898 24293 24130 2.3831 2.5185
2.3931 2.4050 23916 23743 2.3588 2.3556 2.2820 2.3166 23238 227178 2.2406 2.1510 2.3236
21179 20177 34 2.0427 2.1056 2.0840 2.0657 1.9970 1.8391 1.9048 1.8798 2.0097
1.8500 1.8567 1.8603 1.8959 1.9076 1.8843 1.8243 1 1.7939 1.7896 177 1.7340 1.8343
1.7246 1.7482 1.8619 1.8776 1.7913 1.7673 1.7470 1.7900 1.7895 1.8429 19190 1.9700 18175
20105 2,1392 21057 2.1640 22940 2.3781 2,4405 25012 23522 22543 22292 2.2679 22632
2.2038 2.3660 2.3800 2.3970 23127 2.4292 2.4662 24813 25320 2 24193 2.4281
93 24110 24397 2.5490 2.5914 26736 2.6679 26032 2,6846 2.7500
28110 26984 25973 26474 27484 2.7397 28492 2.8856 3.0314 3.0678 2.9985 3.1044 2.8455
3.1706 3.3025 3.2982 3.0946 3.1083 3.0636 2.9083 2.7937 2.8381 2.6446 25954 25122 2.9420
24384 23317 22752 22732 22217 2.2337 21617 2,0621 2.0415 2.0054 2.0243 1.9880 21706
1.8596 1.8239 1.8355 1.8126 1.7881 1.8189 1.8482 1.8563 1.8134 1.8006 1.6821 1.6335 1.7981
1.6637 1.6965 1.6770 1.6710 1.6935 1.7579 1.8466 1.8880 1 1.8165 1.7491 1.7663 1.7570
1.8367 1.8505 1.8686 1.8697 1.9461 1.9789 1.8901 1.9268 1.9502 1.8662 18300 17378 1.8808
1.6914 1.6758 1.7053 1.6863 1.6630 1.6832 1.6375 1.5702 1.5701 1.5238 1.4857 1.4962 16166
1.5091 14805 1.6122 1.7027 1.7199 1.7821 1.7852 1.7435 1.6933 1.6893 1.6208 1.5630 16610
1.5788 1.6186 1.6616 1.6493 1.6225 1.5726 1.4914 1.4475 1.4514 1.4851 15876 1.5822 1.6618
16144 16414 1.6466 1.5064 1.6071 1.6547 1.7157 1.6944 1,6219 1.6405 1.7005 1.7105 1.6545

786, France, exchange rate per U.S. dollar, NSA (franc)

56.2563 5.5182 5.5160 55170 5.5268 6.5274 5.5140 5.5156 6.6213 55332 5.5262 5.3947 6.5100
51738 6.0890 6.0416 5.0406 5.0140 5.0158 56.0025 5.0036 6.0236 6.0405 5.0873 6.0444
5.0837 47731 4.5156 4.5639 4.4772 4.2610 4.0570 4.2522 42817 42164 4.4099 4.5971 4.4535
5.0281 4.9550 4.8215 4.8685 4.8689 4.7662 4.7825 4 4.7326 46765 45240 4.8107
4.3687 4.2763 42010 42010 40564 4.0048 4.2288 4.3768 44743 4.4 4.4087 4.4587 42877
4.4764 44742 4.6190 46704 47012 4.7374 4.8436 49677 49178 4.9821 4.9896 4.9864 4.7825
49733 49793 49814 4.9670 4.9530 4.9408 48530 4.9228 4.8606 4.8510 47982 49161
47182 48482 4,7059 4.5867 46484 45787 4.4386 4.3487 4.3651 4.2098 4.3568 43162 4.5091
42429 42745 4.2868 4.3541 44072 43650 4.2492 42570 41976 4.2006 4.1559 4. 4.2567
4.0405 4.0963 43149 4.3536 4,1808 4.1135 40557 4.1485 41671 4.2685 44417 4.5617 4.2251
46453 4 4 5.1168 5.4888 56,6570 5.7964 5.9818 5.6326 56314 5.6240 57141 54397
68298 6.0176 6.1428 6.2457 6.0237 6.5765 6.8560 6.9285 7.0649 7.1867 12152 6.8548 6.5794
8.7725 6.8656 7.0204 7.3148 74162 7.6621 7.7878 8.0442 8.0598 7.9526 8.1646 8.3839 7.6204
8.5948 8.3051 8.0022 8.1411 8.4435 8.4181 8.7438 8.8567 9.3041 9.4108 9.1981 9.5083 8.7356
9.7036 10.0933 100776 9.4427 94829 9.3414 88513 8.5323 8,6599 8.0641 7.9085 7.6849 8.9800
7.4821 7.1576 6.9964 7.2060 7.0067 7.1208 69323 6.7215 6.6835 6.5628 6.6206 6.5296 6.9267
6.2007 6.0760 6.1091 6.0332 5.9748 6.0739 6.1530 6.1934 6.0555 6.0160 6.7099 5.5375 80122
6.5808 6.7323 56893 5.6704 5.7348 6.9310 6.2241 6.3919 6.3515 6.1976 6.9747 5.9994 5.9595
6.2539 6.3004 6.3321 6.3223 6.5815 6.7135 6.4105 6.5085 6.5855 6.3339 6.2225 5.9391 6.3802
8.7668 66897 6.7556 5.6638 5.5989 56613 6.4924 5.2680 6.2675 5.1032 6.0020 6.0895 5.4467
51283 56.0398 6.4862 6.7540 5.8282 6.0483 6.0596 5.9244 8.7621 5.7583 5.5391 6.3406 5.6468
6.3858 6.5088 56,6400 6.5773 54548 5.2040 5.0321 49119 49378 50370 53706 5.3974 5.2935
6.4751 5.56594 6.5944 63984 5.4180 6.5700 68464 6.9208 5.6724 5.7541 56.9069 6.8477 5.6669

NSA  Not seasonally adjusted

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



C-44 o December 1994 SURVEY OF CURRENT BUSINESS

Historical Data for Selected Series—Continued

YEAR Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Annual

757. Italy, exchange rate per U.S. dollar, NSA (iira)

693.58 623.60 622,28 622.72 624.65 623.16 618.95 613.81 612.31 612.59 600.57 618.34
690,94 58 582.73 583.50 582.24 583.44 581.11 581.30 581.44 583.28 584.50 583.23 583.70
£585.44 574.07 568.17 689.24 589.62 595.70 £81.43 57401 565.26 566.40 691.80 607.60 582.41
648.57 654.71 637.66 636.15 632.67 650.28 644.24 654.85 662.12 667.04 666.87 658.87 650.81
645,02 637.90 631.23 634.25 627.50 626.70 650.06 668.30 678,53 678.20 679.34 682,85
02 768.20 826.50 879.74 857.16 848.97 837.29 837.81 844,87 856.11 86 833.58
879.37 882.86 886.83 887.76 886.59 885.31 882.61 0.84 876.10 876.98 882,78
871.90 860.68 856.32 856.89 870.51 859.57 847.17 836.73 829.93 81197 843.04 849.13
836.51 840.43 841.19 843.31 851.54 845.58 820.27 818.40 811.31 825.76 625.64 811.00 831.11
804.71 810.01 860.13 876.41 843.23 835.20 831.56 847.46 851.66 874.30 909.13 934.41 856.21
954.94 1,019.78 1,031.30 1,077.74 1,141.08 1,186.50 1,214.63 1,244.19 1,187.61 1,194.31 1,191.59 1 1,138.58
1,228.22 1,263.18 1,293.29 1,321.60 1,283.38 1,358.43 1,382.28 1,392.60 1,411.19 1,43 1,468.84 1,398.74 1,354.00
1,374.71 1,399.78 1,420.72 45236 1,467.76 1,510.98 1,533.41 1,589.74 1,602.62 1,582.81 1,825.79 1,606.88 1,519.32
1,706.63 1,666.40 1614.17 1,638.48 1,696.32 1694.80 1,761.18 1,780.47 1,870.79 1,898.98 1863.06 191252 1,786.11
1,948.76 2,042.00 2,078.50 1,976.89 1,984.45 1,953.92 1,800.33 1,873.51 1,903.42 1,786.43 1,763.72 1,713.50 1,908.88
1,663.14 1,688.21 1,548.43 1,560.45 1,528.50 1,533.10 1,478.31 1,420.33 1,410.23 1,387.67 1,401.08 1,379.44 1,491.16
131717 1,207.74 1,306.90 1,292.96 1,290.80 1,316.50 1,337.96 1,344.18 1,310.86 1,302.58 1,238.89 1,203.74 1,297.03
1,216.88 1,249.62 1,240.67 1,240.99 1,268.81 1,306.56 1,367.26 1,397.93 1,393.16 1,353.36 1,300.22 1,205.61 1,302.39
1,345.12 1,366.28 1,372.50 1,371.80 1,415.83 1,434.40 1,367.39 1,384.24 1,404.18 1,369.24 1,343.83 1,201.93 1,372.28
1,261.67 1,243.68 1,257.67 1,238.38 1,221.93 1,235.60 1,199.65 1,157.07 1,172.87 1,141.62 1,117.04 1,120.26 1,198.27
1,134.38 1,111.19 1,201.96 1,261.57 127567 1,326.09 1,329.56 1,303.31 1,266.25 1,263.20 1,221.04 1,182.21 124128
1,180.76 1,216.92 1,248.28 1,241.55 1,220.95 1,189.62 1,120.83 1,100.00 1,176.21 1,309.64 1,364.45 1,412.38 1,282.17
1,491.07 1,560.43 1,591.35 1,536.14 1,476.66 1,505.05 1,586.02 160375 1,569.10 1,600.93 1,666.31 1,687.17 1,573.41

758. Japan, exchange rate per U.S. dollar, NSA (yen)

340.97 357.54 357.52 3567.50 357.41 3’74 357.40 356.78 338.02 331.11 328.75 32007 347.79
31272 305.19 303.56 304.38 30241 301.03 301.16 301.12 301.01 300.99 30t.24 303.12
301.79 278.42 261.80 265.49 264.50 264.56 266.22 265.48 266.34 278.26 280,18 271.31
298.13 291.08 262.16 an.n 278.97 262.97 280.98 302.28 209.08 299.37 300.07 300.41 291.84
299.69 291,68 2687.95 20219 291.43 20347 296.37 297.98 299.91 302.34 302.54 305.67 296.78
304.64 301.60 300.52 209.11 29 299.19 294.64 290.62 287.36 291.19 295,16 204.70 296.45
1 285.02 2680.22 27521 27743 272,86 264.86 266.68 266.77 254.74 244.70 241,02 268.62
241.08 240.37 231,86 221.86 226.18 21414 199,70 188.71 189.92 183.63 192.14 195.96 210.39
197.76 51 216.28 218.41 218.60 216.51 217.82 22244 23048 244,98 240.37 219.02
237.88 244,35 248.48 50, 22863 21792 221.14 22391 214.42 209.32 21311 209.49 226.63
202.37 2 208.79 21488 220.63 224,18 232.33 233.33 220.48 231.52 223.13 218,95
224,80 236.30 241.23 244,11 236.96 251.20 256,03 259,04 263.28 .61 264.09 241,94 249,06
232.73 236.12 237.75 234.76 240,03 240.52 24446 242.35 232.88 23503 34 237.55
233.60 225.27 22620 23048 233.56 243.07 24226 24546 246.75 243.63 24796 237.48
254.18 260.48 257.92 251.84 251.73 248.84 241.14 237.46 236.53 214.68 204,07 202.79 238.47
199.89 184,85 178.69 175.09 167.03 167.54 158.61 154.18 164.73 156.47 162.85 162,06 168.35
164.83 183.41 1561.43 1 140.48 144.55 150.29 147.33 14329 143.32 13540 128.24 144.80
127.69 12817 127.11 124.90 124.79 12747 133.02 133.77 134.32 128.68 123.20 123.61 12897
127.36 127.74 130.56 132.04 137.86 143.98 140.42 141.49 145.07 142.21 143.53 143,69 138.07
14498 145.69 153.31 158.46 154.04 153.70 149.04 147.46 138.44 129.59 129.22 133.89 145.00
133.70 130.64 137.39 137.11 138.22 139.75 137.83 136.82 134.30 180.77 129.63 126,04 134.59
125.46 121.70 132.86 133.54 130.77 12684 125,88 126.23 122,60 121.17 123.88 124.04 126.78
124.99 120.76 117.02 112.41 110.34 107.41 107.69 103.77 105.57 107.02 107.88 109.91 111.08
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Schedule of Upcoming BEA News Releases

Subject

U.S. International Trade in Goods and Services, November 1994
State Personal Income, 3rd quarter 1994

Gross Domestic Product, 4th quarter 1994 (advance)

Personal Income and Outlays, December 1994

Composite Indexes of Leading, Coincident, and Lagging Indicators, December 1994
U.S. International Trade in Goods and Services, December 1994

Gross Domestic Product, 4th quarter 1994 (preliminary)

Personal Income and Outlays, January 1995

Composite Indexes of Leading, Coincident, and Lagging Indicators, January 1995
U.S. International Transactions, 4th quarter 1994

U.S. International Trade in Goods and Services, January 1995

Gross Domestic Product, 4th quarter 1994 (final)

Corporate Profits, 4th quarter 1994

Personal Income and Outlays, February 1995

Composite Indexes of Leading, Coincident, and Lagging Indicators, February 1995

U.S. International Trade in Goods and Services, February 1995

State Personal Income, 4th quarter 1994 and Per Capita Personal Income, 1994 (preliminary)
Gross Domestic Product, 1st quarter 1995 (advance)

* Joint release by the Bureau of the Census and BEA.

For information, call (202) 606-9900, Bureau of Economic Analysis, U.S. Department of Commerce.






