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the BUSINESS SITUATION

PRELIMINARY estimates show that
real GNP—a measure of U.S. produc-
tion—decreased at an annual rate of
2.0 percent in the fourth quarter of
1990, 0.1 percentage point less than
reported in the advance estimates re-
leased a month ago. Real gross do-
mestic purchases—a measure of U.S.
demand—decreased 4.5 percent, 0.3
percentage point more than previously
reported. The revisions in the two
measures differed because of a siz-
able upward revision in net exports.!
Among the components that are in-
cluded in both measures, downward re-
visions in inventory investment and in
Federal Government purchases were
partly offset by an upward revision
in nonresidential fixed investment (see
table 1 on page 23).

The price index for gross domestic
purchases (fixed weights), a measure
of U.S. inflation, increased 6.4 percent
in the fourth quarter; the increase was
0.1 percentage point more than that re-
ported in the advance estimates issued
a month ago. The increase in the GNP

Note.—Douglas R. Fox of the Current Busi-
ness Analysis Division was primarily responsible
for preparing this article, with contributions
from Daniel Larkins, Larry R. Moran, Ralph W.
Morris, and Mira A. Piplani.

1. Revisions in net exports—that is, exports minus
imports—lead to revisions in GNP but not in gross
domestic purchases. Gross domestic purchases is calcu-
lated as the sum of personal consumption expenditures
(PCE), gross private domestic investment (GPDI), and
government purchases. GNP is calculated as the sum
of these three components plus exports minus imports
(thereby including U.S. production of goods and serv-
ices marketed outside the United States and excluding
goods and services in PCE, GPDI, and government
purchases that are not U.S. produced).

Looking Ahead...

price index (fixed weights) was revised
up 0.6 percentage point, to 4.7 percent.
The unusually large upward revision
in GNP prices reflected upward revi-
sions in export prices and downward
revisions in import prices. These re-
visions were spread across most ma-
jor end-use categories of merchandise
trade.

Revisions in components of real
GNP.—Net exports was revised up
$5.1 billion in the fourth quarter; the
revision was more than accounted for
by a downward revision in imports.
Within imports, a $5.8 billion down-
ward revision in merchandise imports
was about evenly split between im-
ports of petroleum and products and of
nonpetroleum products (mainly in in-
dustrial supplies and materials and in
autos).

Among the other components of
GNP, inventory investment—that is,
the change in business inventories—
was revised down $5.9 billion; both
farm inventories and nonfarm inven-
tories (mainly in durables manufactur-
ing and in retail auto dealers) were
revised down. Federal Government
purchases was revised down $2.7 bil-
lion; the revision was more than ac-
counted for by national defense pur-
chases (mainly in military equipment).
Nonresidential fixed investment was
revised up $4.4 billion; the revision
was more than accounted for by pro-
ducers’ durable equipment (in infor-
mation processing and related equip-
ment). Within personal consumption
expenditures, an upward revision in
services (mainly in electricity and gas

¢ National Income and Product Accounts Revisions. The next comprehensive
revision—that is, benchmark revision—of the national income and product

accounts is now scheduled for release in November 1991 instead of in July.
The annual revision of the estimates for 1987-89 that would usually be
released this July will be combined with the benchmark revision. (Selected
tables that show detailed annual estimates for 1990 on an unrevised basis
will appear in the July Survey.)
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and in “other” services) was largely off-
set by a downward revision in durables
goods (mainly in furniture and equip-
ment and in “other” durables). (The
newly available source data for the pre-
liminary fourth-quarter estimates are
listed in the box on page 6.)

Real GNP

The fourth quarter marked what is
generally regarded as the beginning
of an economic downturn: Real GNP
decreased 2.0 percent after increas-
ing 1.4 percent in the third quarter.?
As described in last month’s “Business
Situation,” the fourth-quarter decrease
was concentrated in motor vehicles and
construction; the rest of the economy—
that is, GNP excluding motor vehicles
and construction—continued to record
weak growth (table 1).

Before discussing fourth-quarter de-
velopments in terms of the conven-
tional GNP components, it is use-
ful to consider recent changes in real
GNP expressed on a command basis.
Command-basis GNP measures U.S.
production in terms of its purchasing
power; thus, changes in command-
basis GNP reflect changes in the U.S.
terms of trade, which BEA measures
as the ratio of the implicit price de-
flator for exports to the implicit price
deflator for imports. (Dollar levels for
command-basis GNP and the terms-of-
trade ratios are shown in table 1.11 of
the “Selected NIPA Tables.”) Largely
in response to surging imported petro-
leum prices, the U.S. terms of trade
worsened considerably in the second
half of 1990. As a result, command-
basis GNP increased only 0.2 percent
in the third quarter (compared with the
1.4-percent increase in real GNP) and
dropped 4.5 percent in the fourth (com-
pared with the 2.0-percent decrease
in real GNP). (A sharp falloff in im-
ported petroleum prices in the begin-
ning of 1991 points to an improvement
in the U.S. terms of trade in the first
quarter and a better performance for
command-basis GNP relative to real
GNP.)

Personal consumption expenditures

Real personal consumption expend-
itures (PCE) fell 2.9 percent in the
fourth quarter, its largest decline since
the second quarter of 1980, after in-
creasing 2.7 percent in the third quar-

2, The regularly featured estimate of real GNP is
based on 1982 weights., An alternative estimate of real
GNP growth based on 1987 weights decreased 3.5 per-
cent in the fourth quarter efter increasing 1.7 percent
in the third (see tables 3 and 4 on page 24),
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ter (table 2). For the year 1990, PCE
increased only 1.0 percent.

The lackluster performance of PCE
was traceable to several interrelated
developments: Weakness in disposable
personal income, declines in consumer
confidence, and an increase in the un-
employment rate in the second half
of the year. Disposable personal in-
come declined 3.7 percent in the fourth
quarter, after a 0.7-percent decline in
the third quarter and small increases
in the first half of the year. The In-
dex of Consumer Sentiment (prepared
by the University of Michigan’s Sur-
vey Research Center) dropped sharply
for the second consecutive quarter—to
its lowest level since the second quar-
ter of 1980—after small declines in the
three preceding quarters. The unem-
ployment rate increased for the second
consecutive quarter, reaching its high-
est level since the fourth quarter of
1987.

Expenditures for durables dropped
in the fourth quarter, continuing a pat-
tern of alternating decreases and in-
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creases that began in the fourth guar-
ter of 1989. Expenditures for motor
vehicles and parts—the principal cause
of the wide swings in durable goods
throughout the year—fell 18.0 percent,
to the lowest level since the fourth
quarter of 1987. Recent swings in pur-

chases of new cars and trucks have
been associated with changes in sales-
incentive ‘programs offered by manu-
facturers: The programs offered in the
fourth quarter were modest in compar-
ison with those offered in the third. A
sharp increase in the prices of new cars
in the fourth quarter may also have
contributed to the decline in expendi-
tures. Expenditures for used cars was
the only component of durable goods
that increased in the fourth quarter.
The increase may have been partly
attributable to large supplies of attrac-
tively priced, late-model used cars on
retail dealers’ lots; as a result of very
aggressive fleet-marketing programs,
manufacturers reacquired substantial
numbers of fleet cars and sold many of
them to dealers. Furniture and house-

Table 1.—Gross National Product, Motor Vehicle Output, and Construction Output

{Seasonally adjusted at annual rates}

Billions of 1982 dollars Percent change from preceding
quarter
Level Change from preceding quarter
1990
1990:1V %0
b 1 I m v - 1 b i v

Gross national product 4,149.5 174 45 1491 =205 17 0.4 14 2.0

Motor vehicle output. 142.1 ~9.1 153 551 =265 -213 433 142 -498

Construction output 353.5 111} =103 -8.1 -9.6 125 -104 -84 =102
Gross national product less motor vehicle and .

construction output 3,653.9 154 -5 17.5 15.6 17 -1 19 17

Note.~—Motor vehicle output is derived by summmg auto output (table 1.18 of the “‘Selected NIPA Tables’') and truck output (table 1.20).

Consn’ucuon output may be roughly approximated by “structures,”
des brokers’

shown in table 1.4. This approx1mauon cxcludes maintenance and repan'
as well as mining exploration, shafts, and wells; bably tracks

construction outpul quite closely. The value of motor vehicle and construction output includes the value of inputs, such as steel

Table 2.—Real Personal Consumption Expenditures

[Seasonally adjusted at annual rates]

Billions of 1982 dollars Percent change from preceding
- uarter
Level Change from preceding quarter ki
1990
1950:1vV 1990
- I o o v 1 i m v
Personal consumption expenditures .........c.wummeme] 26769 74 1.5 180 -199 11 0.2 27 29
Durables 417.5 145 -108 271 -120 144 -9.5 261 -10.7
Motor vehicles and pars.... 1709 9.8 -6.1 1.8 ~8.7 245 =126 4.1 -18.0
Furniture and | p 176.7 57 -14 -3 -3.0 13.6 =3.1 -1 -6.5
Other d 700 ~9 -33 12 -2 43} -170 7.1 -1.1
Ni 902.6 ~14 —4.4 52| =138 -3.2 ~-1.9 23 -5.9
454.7 =29 1.9 Bl ~4.7 -2.5 1.7 B! -4.0
Clothm§ and shoes. 1709 ~9 -29 31 =35 =20 -6.5 74 -18
1112 -6.5 -6 13 -4.3 -19.8 =21 46| -14.1
Other 165.8 28 -2.7 8 -14 69 -6.2 19 -33
Servi 1,356.8 4 16.6 10.0 6.0 Bt 5.1 30 18
H 378.1 11 .6 3 9 12 6 3 1.0
Household op 168.1 -9.9 5.7 1.6 =20 =210 14.8 39 ~4.6
Bnergy 2 814| -100 4.7 ] -1.3 -384 26,5 15 -6.1
Oth 86.8 Jd 9 14 -6 5 43 6.7 ~27
102.0 4 9 1.2 11 16 37 49 44
Medlcal care 307.1 54 4.6 53 2.5 77 64 73 33
Other services 401.5 34 47 16 35 35 49 1.6 36

1, Gasoline and oil, and fuel oil and coal.

2. Electricity and

Note.—Percent changes in major aggregates are found in table 8.1 of the *‘Selected NIPA Tables.”” Dollars levels are found in table 2.3.
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hold equipment declined 6.5 percent af-
ter a slight decline; all components de-
clined, but consumer electronics—the
durable goods subcomponent that had
increased the most in recent years—
declined the most. “Other durables”
declined 1.1 percent after increasing
7.1 percent; the largest decline was in
jewelry.

Expenditures for nondurables de-
clined 59 percent in the fourth
quarter—the largest decline since 1974
and the fourth decline in five quarters.
Fourth-quarter declines left expendi-
tures for food at their lowest level since
the third quarter of 1987 and left ex-
penditures for clothing and shoes and
for “other nondurables” at their lowest
levels since the second quarter of 1989.
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Expenditures for energy also declined
in the fourth quarter. Fuel oil and coal
declined, largely because of warmer-
than-normal weather in New England,
where use of fuel oil predominates;
gasoline and oil was unchanged.
Expenditures for gasoline and oil
changed little from the second gquar-
ter to the fourth quarter, even though
petroleum prices increased 65 percent
as a result of the Middle East crisis. In
the two earlier periods when petroleum
prices increased sharply, expenditures
fell: From the fourth quarter of 1973
to the first quarter of 1974, expendi-
tures dropped 34 percent; from the first
quarter to the third quarter of 1979,
they dropped 21 percent. There are
several possible explanations for why

Table 3.—Real Gross Private Domestic Fixed Investment

[Seasonally adjusted at annual rates]

Billions of 1982 dollars Percent change from preceding
quarter
Level Change from preceding quarter
1990
1990:1V 0
- I n I v I n Jith v
Gross private d ic fixed i 682.0 7)) 117 1) -103 76 -6.5 0.6 -5.8
N idential 517.6 62 -6.2 109 -1.7 50 -4.7 89 -1.3
S 116.5 a -29 15 -59 23 -9.0 51| -179
N idential buildi ding farms 743 -4 -5 5 -5.9 =20 -2.5 25] =263
Public utilities, 20.8 3 2 0 B 6.1 40 0 19
Mining exploration, shafts, and wells.......ccvuuessssees 16.7 5 =24 i 2 11.8 —-43.2 189 49
Other 48 3 =2 3 -2 288} -154 2811 -15.1
Prodt * durable equif 401.1 54). =33 9.5 4.1 57 -3.3 102 4.2
Infc ion | ing and related equipment ...... 199.9 24 -3 -2 12.0 53 -6 -4 28.1
Ind quip 70.2 -2 -38 ~3 -1 -1L1] -189 -17 ~6
Transportation and related equip 65.5 5.1 1.1 10.t -9.0 39.9 7.1 79.1| =402
Other 65.4 -1.8 =2 =3 12} -104 -1.2 -1.8 7.7
Resid 1644 6.5 -5.5 238 -8.6 151 -11.2p ~198]1 -185
Single-family structures 782 63 -5.8 -69 6.0 309 -219| -27.0| -25.6
Multifamily 150 -8 2 =12 -41 -17.3 501 =259 -100
Other 712 10 2 -1.8 -22 55 11 ~92| -115

'Note~Percent changes in major aggregates are found in table 8.1 of the “‘Selected NIPA Tables.”” Dollar levels aré found in table 5.13.

R e CHART 2

Housing Starts

Million of units

1986 1987

1988

1989

1990

Seasonally Adjusted at Annual Rates

U.S. Department of Commerce, Bureau of Economic Analysis

9122

3

gasoline and oil expenditures behaved
differently in 1990 than in 1974 and
1979. First, supply shortages were as-
sociated with the oil price shocks in
1974 and 1979 but not in 1990. Sec:
ond, because prices were more volatile
in the years prior to 1990 than in
the years prior to the earlier oil price
shocks, consumers were more accus-
tomed to sharp price changes and thus
reacted less to them. Third, gaso-
line and oil expenditures accounted
for a smaller portion of total PCE in
1990 than in the 1970’s; this reduc-
tion, which was partly the result of
higher vehicle fuel efficiency, may have
lowered the price elasticity of demand.
Expenditures for services increased
1.8 percent in the fourth quarter af-
ter increasing 3.0 percent in the third.
The deceleration was accounted for
by household operations and medical
care. A downswing in household op-
erations reflected declines in natural
gas and in telephone and telegraph
after increases; the decline in natu-
ral gas partly reflected warmer-than-
normal weather in much of the United
States. Expenditures for housing serv-
ices and for “other services,” mainly
recreation, both increased more in the
fourth quarter than in the third.

Nonresidential fixed investment

Real nonresidential fixed investment
declined 1.3 percent in the fourth quar-
ter after increasing 8.9 percent in the
third. A sharp drop in structures more
than accounted for the decline (table 3).

Structures dropped 17.9 percent in
the fourth quarter. Construction
of commercial buildings posted the
largest drop, as it fell to its lowest
level in 7 years. Construction of in-
dustrial buildings declined for the first
time since the fourth quarter of 1989,

Producers’ durable equipment in-
creased 4.2 percent in the fourth quar-
ter. Information processing equipment
increased sharply after two small quar-
terly declines; the increase was ac-
counted for by office, computing, and
accounting machinery. Transporta-
tion equipment dropped sharply after
a very strong increase. Motor vehi-
cles .accounted for most of the drop;
some motor vehicle purchases origi-
nally scheduled for the fourth quarter
may have been shifted into the third
quarter in response to the very ag-
gressive fleet-marketing programs by
automobile manufacturers.

Although interest rates (as meas-
ured by the yield on new issues of high-
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grade corporate bonds) moved down in
the fourth quarter, most of the other
factors that are usually considered in
assessing the outlook for investment
spending are generally discouraging.
A Census Bureau survey of business
plans for plant and equipment expend-
itures that was conducted in October
and November 1990 found that real
spending on plant and equipment is
expected to increase only 0.4 percent
in 1991. Contract awards for new
commercial and industrial buildings
fell substantiaily in each quarter of
1990. The rate of capacity utilization
in manufacturing dropped sharply in
the fourth quarter. Finally, for more
than a year, corporate profits and cash
flow have been weak, and real final
sales have grown at an annual rate of
less than 2 percent.

Residential investment

Real residential investment declined
18.5 percent in the fourth quarter after
declining 19.8 percent in the third (ta-
ble 3). Single-family construction, mul-
tifamily construction, and the “other”
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fifth consecutive decline; sales of ex-
isting homes declined 90,000 units, to
3,164,000 units (seasonally adjusted
annual rate). These declines are con-
sistent with a falloff in consumer confi-
dence: The percentage of respondents
to the University of Michigan’s survey
of consumer sentiment who indicated
that “now is a good time to buy a house”
fell to 53 percent in the fourth quar-
ter from 65 percent earlier in the year.
The weakness in the housing market
continued despite recent declines in in-
terest rates (chart 3). The commitment
rate on fixed-rate mortgages declined
16 basis points, to 9.95 percent, in the
fourth quarter after falling 33 basis
points in the third.

Inventory investment

Real inventory investment—that is,
the change in business inventories—
fell $26.9 billion in the fourth quarter,
as businesses reduced their inventories
$22.2 billion after adding $4.7 billion
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in the third quarter (table 4). Nonfarm
inventories, particularly manufactur-
ing inventories and retail auto dealers’
inventories, more than accounted for
the downswing.

Manufacturing inventories declined
$16.1 billion in the fourth quarter af-
ter increasing $3.7 billion in the third.
Inventories of durables registered a
substantial decumulation, resuming a
runoff that had been interrupted by a
modest accumulation in the third quar-
ter. The decumulation was primarily
in electrical machinery, in nonelectri-
cal machinery, and in transportation
equipment other than motor vehicles.
Inventories of nondurables declined af-
ter small increases in the second and
third quarters; the decline was concen-
trated in petroleum and coal products
and in apparel.

Retail auto dealers’ inventories were
drawn down $10.3 billion in the fourth
quarter after increases in the two pre-
ceding quarters. The liquidation re-
flected the extremely low level of motor

Table 4.—Change in Real Business Inventories

{Billions of 1982 dollars; seasonally adjusted at annual rates]

component .(which ipcludes additions Level Change from preceding quarter
and‘alteratlons, major replacelflents, 1980 1990 1990
mobile home sales, and brokers’ com- ” T o T w PO A R
missions on house sales) each declined
in both quarters. Change in business 1 189 -22 95 47) -222f -2t1| 17| 48] -269
Single-family construction declined  Fem 36| 60| 21| o o]l 24| -s1| 21| 19
25.6 percent in the fourth quar- Nonfarm....... 153 82| 16| 47) -2l 3| 198 69| -287
ter, the third consecutive quarter in Woleae wesie Eé 2§12 'z.g 1i§ -:ZI;‘ 3’8 331,3 .45:2 '33;
: : il trade - K E ), =37. 2 X =i
which the decline exceeded 20 per- R°§'$o i R :zg e _3_?%3 2% 7_,:4 3
tail tra 3 -3 X - X =7. o —i. X
cent. These dechngs mirror a sharp Othere o ace 69 m1| 37| 3| 27| Tes| -we| so| -1a
falloff in single-family starts (chart 2).
3 - 3 Note.—Dollar levels for most inventories are found in table 5.11 of the *‘Selected NIPA Tables.”
In the fourth quarter, single-family CHART 3

starts were 786,000 units (seasonally
adjusted annual rate), 202,000 units  Selected Interest Rates
below their year-earlier level. Percent

The 4-year downward trend in mul- 15 '
tifamily construction continued in the
fourth quarter. Multifamily construec-
tion declined 10.0 percent after de- 13
clining 25.9 percent. Vacancy rates
above 7 percent continue to plague the
multifamily housing sector.

The “other” component declined 11.5
percent in the fourth quarter after de-
clining 9.2 percent in the third. Both
declines were largely accounted for o
by additions and alterations and by
major replacements, two components
that measure improvements to exist-
ing houses. Brokers’ commissions on
house sales also declined in both quar-
ters, as sales of both new and existing ;
homes continued to drop. Sales of S5SL&
new houses declined 46,000 units, to
478,000 units (seasonally adjusted an-
nual rate), in the fourth quarter, the

1 90

1989

1986 1987 1988

Data: FRB, FLHLMC.
U.S. Department of Commerce, Bureau of Economic Analysis
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vehicle production. Other retail trade
inventories increased after a decline;
the upswing was in nondurables.

Wholesale trade inventories increas-
ed $1.4 billion in the fourth quar-
ter, continuing a series of moderate
increases. Inventories of merchant
wholesalers were up considerably more
than in the third quarter; the larger in-
crease was accounted for by inventories
of grocery and farm product whole-
salers. Inventories of nonmerchant
wholesalers declined after a small in-
crease; the downswing was largely
in inventories held in petroleum bulk
stations and terminals.

Farm inventories increased $1.9 bil-
lion in the fourth quarter after no
change in the third. Inventories of
crops increased after two quarters of
decline; these changes largely reflected
net placements of crops with the Com-
modity Credit Corporation. Invento-
ries of livestock increased less than in
the third quarter.

Although the fourth quarter marked
what is generally regarded as the be-
ginning of an economic downturn, all
three of the aggregate constant-dollar
inventory-sales ratios shown in table
5 moved lower. For example, the ra-
tio of nonfarm inventories to final sales
dropped from 2.82 in the third quar-
ter to 2.79 in the fourth. All three
ratios were considerably below their
year-earlier levels.

An alternative set of constant-dollar
inventory-sales ratios that provides
more detailed information about inven-
tory developments shows a somewhat
different picture. This set is lim-
ited to the manufacturing and trade

Table 5.—Constant-Dollar Inventory-Sales Ratios !
[Ratio, based on 1982 dollars]

1989 1990
|t nmjimji
Inventories and final sales of
business:
I to final sales 3.08 | 3.04 | 3.06 | 3.05| 3.03
Nonfarm inventories to final sales ..., 284 (2811282)282(279
Nonfarm inventories to final sales
of g0ods and StUCIUTES w.vmuierssssssesd 4.64 | 4.55 | 4.60 | 4.60 | 4.56
Inventories and sales for
manufacturmg and trade:
facturing and trade 1.46 | 1.44 | 1.43 | 143 | 1.46
M: ing 1491150147 | 146 | 1.48
Merct h 128 (128 £ .27 1.28 { 1.34
Retail trade.....cccciinnsssssssimssnreend 1.58 | 152 | 155 | 1.55 § 1.56

1. All ratios are based on end-of-quarter inventories and quarterly
sales at monthly rates. Thus, the ratios measure the number of months
that the current rate of sales could be sustained from the current level
of inventories. For the first set of ratios, sales are limited to those to
final users. For the second set of muos, sales reflect various degrees of
double g. (For * sales include interplant
twransfers within the same oompany, intercompany sales within the same
industry, and interindustry sales within manufacturing.)

Nore.—Dollar levels for most inventories and final sales of business
are found in table 5.11 of the ““Selected NIPA Tables.”” Manufacturing
and trade i sales esti blished in the March,
June, September, and December issues of the SURVEY OF CURRENT
BusiNess. The estimates published next month will reflect revisions to
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industries: The inventories account
for approximately 85 percent of total
nonfarm business inventories, and the
sales include intermediate sales—that
is, sales from one industry to another—
as well as sales to final purchasers.
The inventory-sales ratio for manufac-
turing and trade increased from 1.43
to 1.46 in the fourth quarter, bring-
ing it back up to the year-earlier level.
The ratio for manufacturing turned up
in the fourth quarter; among man-
ufacturing industries, the ratios for
primary metals and for motor vehi-
cles were considerably higher than a
year earlier. The ratio for merchant
wholesalers jumped in the fourth quar-
ter; the ratios for motor vehicles and
for other durables were considerably
higher than a year earlier. The ratio
for retail trade edged up in the fourth
quarter; ratios for durables other than
auto dealers and for food stores were
higher than a year earlier.

Net exports

Real net exports jumped $28.0 bil-
lion in the fourth quarter after de-
clining $1.9 billion in the third (ta-
ble 6). Exports were up $10.9 bil-
lion, slightly more than in the third

5

quarter; imports were down $17.1 bil-
lion after increasing $12.3 billion. In
both exports and imports, merchan-
dise trade more than accounted for
the fourth-quarter movements; sev-
eral major end-use categories posted
exceptionally large changes.

Merchandise exports increased $13.2
billion (or 13.1 percent) in the fourth
quarter after a small increase in the
third. Nonagricultural exports, which
increased $13.4 billion after increas-
ing $3.9 billion, accounted for most
of the pickup. Within nonagricul-
tural exports, industrial supplies and
materials, which increased a record
$6.8 billion, accounted for most of the
fourth-quarter increase; capital goods
(except autos) accounted for most of the
rest of the increase. Agricultural ex-
ports changed little after a $1.3 billion
decline.

Merchandise imports declined $17.8
billion (or 12.9 percent) in the fourth
quarter after a substantial increase in
the third. Petroleum imports, which
dropped a record $18.0 billion, ac-
counted for the decline. The drop in
petroleum imports reflected a reaction
to higher prices and the falloff in eco-

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

Billions of 1982 dollars Percent change from preceding
Level Change from preceding quarter
1990
1990:1v 190
- I I m v 1 i m v
Net exports of goods and services -18.5 125 -9.2 -19 28.0
Exports........ 6414 16.5 -8.0 104 10.9 11.2 -5.0 6.9 7.1
4342 17.2 —4.0 2.6 132 18.1 =37 2.5 13.1
Agriculture 384 26 ~3.5 -1.3 -2 280) -286| -124 -2.1
onagr 395.8 147 -5 39 134 17.1 -5 42 14.8
Ser 2073 -7 4.0 78 =22 -13 ~1.6 164 —4.1
Imports....... 659.9 4. 1.2 1231 ~17.1 2.5 N 7.6 -9.7
er 508.7 3. ~2.6 1131 -17.8 2.8 2.0 9141 -129
Pe 82.9 5. -39 40| -180 267 ~14.6 176 -544
onp 4258 ~2, 1.2 72 3 ~2.1 12 71 3
Ser 1513 38 11 8 14 10.9 30 2.1

Note—Percent changes in major aggregates are found in table 8.1 of the ‘*Selected NIPA Tables.” Dollar levels are found in table 4.2 (for

major aggregates) and table 4.4 (for end-use category detail).

Table 7.—Real Government Purchases of Goods and Services

[Seasonally adjusted at annual rates}

Billions of 1982 dollars Percent change from preceding
quarter
Level Change from preceding quarter
1990
1990:IV 1990

- 1 I e v 1 n m v
Government purchases of goods and services ... 8313 57 12.3 25 8.6 29 6.2 12 42
Federal 3484 3 129 1 24 4 164 1 23
National defense. 263.4 ~1.1 21 17 52 =17 33 27 83
Nondef 849 14 10.8 ~1:6 -29 75 674 =70| =126

Commodity Credit Corporation inventory change . -1.6 =20 8.1 2 -29

Other 86.5 34 27 -1.8 0 17.6 132 -19 0
State and local 4829 55 =7 24 62 4.8 -6 20 53
Si 67.7 37 -2.4 k3 4.7 265 -14.0 32 333
Other 415.2 18 17 1.9 1.5 18 17 19 15

inventories and sales that will take place next month.

Nore—Percent changes in major aggregates are found in table 8.1 of the “‘Selected NIPA Tables.”” Dollar levels are found in table 3.8B.
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nomic activity. Nonpetroleum imports
changed little; a substantial increase
in capital goods (except autos) was
nearly offset by the largest decline in
auto imports in 8 years.

Government purchases

Real government purchases increas-
ed $8.6 billion (or 4.2 percent) in the
fourth quarter after increasing $2.5
billion (or 1.2 percent) in the third
(table 7). Both Federal defense pur-
chases and State and local government
purchases increased more than in the
third quarter; Federal nondefense pur-
chases declined more than in the third
quarter.

Federal defense purchases increased
$5.2 billion in the fourth quarter af-
ter increasing $1.7 billion in the third;
the step-up was at least partly at-
tributable to spending for Operation
Desert Shield. Purchases of non-
durables increased considerably after a
decline; purchases of petroleum prod-
ucts were up $3.7 billion, and pur-
chases of ammunition were up $1.2
billion. Compensation of military per-
sonnel increased $0.7 billion after little
change. Among services other than
compensation, spending on transporta-
tion of materiel, on travel of per-
sons, and on personnel support picked
up; together, these services increased
$2.4 billion in the fourth quarter.
Purchases of military equipment de-
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clined $1.2 billion after increasing $4.4
billion.

Federal nondefense purchases ' de-
clined $2.9 billion in the fourth quarter
after declining $1.6 billion in the third.
The larger decline was traceable to
changes in inventories of farm products
held by the Commodity Credit Cor-
poration (CCC); these changes largely
reflected transactions under the com-
modity loan program. The level of
CCC inventories declined $1.6 billion
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in the fourth quarter after two quar-
ters of modest accumulations. Federal
nondefense purchases excluding CCC
inventory change was unchanged after
a decline.

State and local government pur-
chases increased $6.2 billion in the
fourth quarter after increasing $2.4 bil-
lion in the third. The pickup was trace-
able to structures, largely reflecting a
rebound in highway construction.

NoteE.—Quarterly estimates in the national income and product accounts are expressed at

seasonally adjusted annual rates, and quarterly changes are differences between these rates.
Quarter-to-quarter percent changes are annualized. Real, or constant-dollar, estimates are
expressed in 1982 dollars and are based on 1982 weights. (Alternative measures based on more

ago.

(revised).

(revised) and December.

and December.

housing prices for the quarter.

current weights are shown in tables 3 and 4 on page 24.)
The preliminary GNP estimate for the fourth quarter incorporates the following revised or
additional source data that were not available when the advance estimate was prepared a month

" Personal consumption expenditures: Retail sales for November (revised) and December.

Nonresidential fixed investment: Construction put in place for November (revised) and De-
cember, manufacturers’ shipments of equipment for November (revised) and December,
and partial information on plant and equipment expenditures for the quarter.

Residential investment: Construction put in place for November (revised) and December.
Change in business inventories: Manufacturing and trade inventories for November

Net exports of goods and services: Merchandise exports and imports for November (revised)

Government purchases of goods and services: Federal outlays for December, and State and
local construction put in place for November (revised) and December.

GNP prices: Detailed merchandise export and import price indexes for October through
December, values and quantities of petroleum imports for December, and residential

BEA Vacancies

BEA is hiring additional staff—primarily economists and accountants.

The positions are in national economic accounting, balance of payments
accounting, and international investment surveys. Requests for informa-
tion, including how to apply for these positions, may be addressed to James
J. Hartman, Administrative Officer, Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, DC 20230; phone (202) 523-0508.




NATIONAL INCOME
AND PRODUCT ACCOUNTS

Selected NIPA Tables

New estimates in this issue: Fourth quarter 1990, preliminary.
The selected set of 54 national income and product accounts (NIPA) tables shown in this section presents quarterly estimates, which are updated
monthly. (In most of these tables, annual estimates are also shown.) The full set of 132 tables usually shown in July presents annual NIPA revisions.
For more information on the presentation of the estimates, see “National Income and Product Accounts Estimates: When They are Released, Where

They Are Available, and How They Are Presented” in the July 1988 SURVEY.

The tables shown are available the day of the GNP news release on printouts and diskettes on a subscription basis or from the Commerce Department’s
Economic Bulletin Board. Estimates for 1986—89 are in the July 1990 issue of the SURVEY; estimates for 1985 are in the July 1988 issue; estimates
for 1984 are in the July 1987 issue; estimates for 1983 are in the July 1986 issue. Estimates for 1929-82 are in National Income and Product
Accounts, 1929-82: Statistical Tables. For more information, write to National Income and Wealth Division (BE-54), Bureau of Economic Analysis, U.S.

Department of Commerce, Washington, DC 20230,

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

Table 1.1.—Gross National Product

Table 1.2,—Gross National Product in Constant Dollars

[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
m v 1 i m v m v I n I v

Gross national product .............| 5,200.8 | 5,463.6 | 5,238.6{ 5,289.3 1 5,375.4| 5,443.3 1 5,514.6 1 5,521.3 Gross national product ............. 4,117.714,156.3| 4,129.7| 4,133.2 | 4,150.6 | 4,155.1  4,170.0 | 4,149.5
Personal consumption expenditures '..| 3,450.13,658.6 | 3,484.313,518.5| 3,588.1| 3,622.7 3,693.4 | 3,730.0 Personal consumption expenditures '...| 2,656.8 | 2,682.4| 2,675.3 | 2,669.9 | 2,677.3|2,678.8 | 2,696.8{2,676.9
Durable goods.. 474.6] 480.9| 487.1| 471.2| 492.1| 4784 4823| 470.8 Durable goods.... 4280 4279| 438.1| 423.1| 437.6| 4268 429.5] 4175
Nondurable g 1,130.0 1,194.111,137.3 1,148.81 1,174.7| 1,179.0| 1,205.0 1,217.9 Nondurable good: 9199| 911.4| 9234 9230| 9156{ 911.2| 9164 902.6
Services !.. 1,845.5|1,983.51,859.8 [ 1,898.5 1,921.3] 1,965.3 2,006.2 | 2,041.3 Services! 1,309.0] 1,343.211,313.8| 1,323.8]1,324.2] 1,340.8 | 1,350.8 | 1,356.8
Gross private domestic investment ...... 72| 741.9) 7758 7627} 747.2| 759.0| 759.7] 7018 Gross private domestic investment ...... 716.9| 689.6f 722.3| 7091} 700.7| 700.7| 697.0| 659.8
Fixed i 7429| 746.1| 7469 737.7| 7589} 745.6| 750.7| 729.3 Fixed i 693.1F 692.1| 697.7 690.2| 7029| 6912| 6923 6820
Ne ial 511.9f 523.7| 5181 511.8| $523.1| 516.5| 532.8| 522.6 N ial 506.1) 515.0| 513.3| 5084| 514.6] 5084 519.3| 517.6
S 146.2| 147.1| 147.0| 147.1] 148.8] 147.2( 149.8| 1425 1224| 1209| 1227 1231} 123.8| 1209 1224| 1165
Prod! * durable equip 365.7| 376.6] 371.0] 364.7] 374.3| 3693 383.0] 380.1 Prod * durable equip 383.7| 394.1] 390.6] 3854] 390.8] 387.5| 397.0] 401.1
Residential 231.0| 2224) 2289 2259 2359| 2291 2179} 206.7 Residential 187.0f 177.1| 184.4| 181.8] 18831 1828| 173.0| 1644
Change in business inventories............ 283f =42 289( 250 ~-11.8f 134 90| -27.6 Change in business inventories. 23.8] -2.5| 246| 189] -22 95 471 =222
\( 2331 -62{ 262| 241 -17.0 130 68| -27.6 Nonf: 187] -40| 217 153 -8.2 116 47} ~240
Farm 5.0 20 26 9 53 S 22 0 Farm 50 15 29 3.6 60| -21 0 19
Net exports of goods and services ‘...... ~46.1} -34.6] —49.3] -353] -30.0] -24.9] -413) —42.3 Net exports of goods and services *...... ~54.1] -362| -64.1} —-47.9| -354| ~44.6| -465) -185
Exports !... 6262| 670.8| 62371 642.8| 661.3| 659.7| 672.7| 689.4 Exports !.. 59331 6300 592.5| 611.6] 628.1| 62011 630.5] 641.4
Imports *... 6723] 7054 673.0]| 678.1] 691.3]| 684.6 714.1} 7317 . Imports *., . 64741 666.3| 656.6| 6594 663.5] 664.7| 677.0] 6599

Government purchases of goods and Government purchases of goods and
SEIVICES oovvvasivsssnssssermmrssssrsnssansssssssssenns 1,025.6 | 1,097.81,027.8 | 1,043.3 | 1,070.1 | 1,086.4  1,102.8| 1,131.8 SEIVICES vovvveevsmssersarssssmssossrsnessene — | 798.1( 8205] 7962| 8022( 807.9| 8202 822.7| 8313
Federal 400.0| 423.5| 3992 399.9| 410.6| 4219 425.8| 4358 Federal 33497 3433 333.0| 332.7] 333.0] 3459 346.0{ 3484
National defense 30111 3129 3063% 299.2| 307.2| 309.6( 312.6]| 3223 National defense.... 25631 258.1| 260.2( 255.51 254.4| 256.5| 2582| 2634
Nond 9891 110.6f 93.0| 100.7| 103.4| 1123 1132} 113.6 Nondefe 787 852| 728 7721 786 894| 878 84.9
State and 10Cal ........cuerirusssronssseninsns 625.6] 674.3] 628.6( 6434| 659.6f 664.6| 677.0| 6959 State and 106l wvummenciienessiersnsssssanins 4632| 477.2| 4632 469.5| 4750 4743| 476.7| 4829

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

Note—Percent changes from preceding period for selected items in this table

are shown in table 8.1.

Table 1.3.—Gross Nationa! Product by Major Type of Product

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

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

Dollars

{Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
m v 1 I m v hits v I I m 1\%
Gross national product .. .{ 5,200.8 | 5,463.6 | 5,238.6 | 5,289.3 | 5,375.4 | 5,443.3 | 5,514.6 | 5,521.3 Gross national product .............. 4,117.7 4,156.3 | 4,129.7 | 4,133.2 1 4,150.6 | 4,155.1 ] 4,170.0 | 4,149.5
Final sal_es. 5,172.5]5,467.8}5,209.7( 5,264.3 ] 5,387.2| 5,429.9| 5,505.6 | 5,548.8 | LT IR L ———— ..] 4,094.0|4,158.8|4,105.1{4,114.4|4,152.8(4,145.614,165.3 | 4,171.7
Change in .| 283| -42] 289 250{ -11.3| 134 90| -27.6 Change in business inventories.........| 23.8] -25] 246| 189 -22 9.5 47| 222
Goods 2,072.712,143.512,090.2 | 2,085.9 | 2,111.0] 2,146.6 | 2,170.4 | 2,145.9 Goods 1,829.5(1,829.911,836.5{1,823.1 | 1,825.4 | 1,831.3 | 1,839.7 [ 1,823.1
Final 581}35 ------ ssssenensssssssasens - 2,044.412,147.712,061.312,060.9 2,122.812,133.1 | 2,161.4} 2,173.4 Final sales ...ocmsinisns . 1,805.71,832.4] 1,811.9{1,804.3 | 1,827.6{ 1,821.8 | 1,835.0 [ 1,845.3
Change in business inventories 283 —42| 289| 250{ -11.8} 134 90| -27.6 Change in business inventories.. 238} -25| 246 189 22 9.5 47( -222
Durable goods.... 906.6| 927.1] 922.1| 9074 919.9] 930.1] 953.2| 905.1 Durable goods 907.5] 91991 919.5( 9044| 9143 919.1| 941.1| 9049
Final sales...... 894.7| 937.6] 915.4( 894.2| 941.4| 930.1| 9434| 9355 Final sales.. 897.7) 9289| 914.1} 8942| 932.1( 919.5| 9329| 931.1
Change in business inventories, 119{ -10.6 66| 132} -21.6 0 9.8| -30.5 Change in business inventories........ 98| -9.0 54§ 102 -17.7 -3 83| -262
Nondurable goods. 1,166.0]1,216.4] 1,168.1|1,178.6 [ 1,191.2| 1,216.4]1,217.2 | 1,240.8 Nondurable goods 9220| 910.0{ 917.0 9187} 911.0|] 9122 8985| 9182
Final sales .ovveiverivsseranisans -] 1,149.6§1,210.1{1,145.9]1,166.7 | 1,181.4| 1,203.0 1,218.0| 1,237.9 Final sales .| 908.0( 903.5 897.7| 910.1| 8955] 9024 902.1{ 914.1
Change in business inventories. 164 63| 2221 119 98 134 -8 29 Change in business inventories.......} 139 65] 192 86| 155 98| -36 4.1
Servi 2,671.22,862.1| 2,693.312,747.5]2,791.3| 2,834.2 | 2,889.6 | 2,933.4 Servi 1,915.6}1,959.111,923.5 | 1,939.7 | 1,943.7 | 1,952.5  1,967.3 | 1,972.9
Structur 456.9| 458.0| 45507 4559| 473.0{ 462.5| 454.6| 4420 Structur 3727) 367.3] 369.8( 3704) 38L5| 37L2| 363.1| 3535

NoTe—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Norte—Percent changes from preceding period for selected items in this table are shown in table 8.1,



8 SURVEY OF CURRENT BUSINESS

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

[Billions of dollars)

February 1991

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

[Billions of 1982 dollars]

Seasonally adjusted at annual rates
1989 | 1990 1989 1990
m v 1 n m v

Seasonally adjusted at annual rates
1989 | 1990 1989 1990
m v I I

m v

Gross nati p 5,200.8 | 5,463.6 | 5,238.6 | 5,289.3 | 5,375.4| 5,443.3 | 5,514.6 | 5,521.3
Less: Exports of goods and services .....}] 6262| 670.8| 623.7 642.8| 661.3| 659.7| 672.7| 689.4
Plus: Imports of goods and services ...| 672.3| 7054{ 673.0| 678.1| 691.3| 684.6] 714.1| 7317
Equals: Gross domestic purchases ®.....| 5,246.9 | 5,498.2 | 5,287.9| 5,324.6 | 5,405.3 | 5,468.2 | 5,555.9 | 5,563.5
Less: Change in business inventories......| 283] —42| 289| 250| -11.8] 134 9.0] -27.6

Equals: l?inalssales to domestic

5,218.6 | 5,502.5 | 5,259.0 | 5,299.6 | 5,417.1 | 5,454.7 | 5,546.9 | 5,591.1

Gross national prod 4,117.714,156.3]4,129.7 | 4,133.2 { 4,150.6 | 4,155.1 | 4,170.0 | 4,149.5
Less: Exports of goods and services ...... 593.3| 630.0] 5925) 611.6| 628.1| 620.1| 630.5| 6414
Plus: Imports of goods and services ..., 6474| 6663] 656.6| 659.4| 663.5f 664.7{ 677.0| 659.9
Equals: Gross domestic purchases 2....] 4,171.8 | 4,192,5| 4,193.9 | 4,181.1 | 4,185.9 | 4,199.7 | 4,216.5 | 4,168.0
Less: Change in business inventories......] 23.8] 25| 24.6| 189| -22 9.5 47| -222

Equals: Final sales to domestic
purch 3 4,148.1(4,195.14,169.3 { 4,162.2 | 4,188.1 | 4,190.1 | 4,211.8 { 4,190.2

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

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

Table 1.7.—Gross National Product by Sector
{Billions of dollars)

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

NoTe—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.8.—Gross National Product by Sector in Constant Dollars
[Billions of 1982 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1989 | 1990 1989 1950 1989 { 1990 1989 . 1990
m v I I i1 v m v I n m v

Gross national product............| 5,200.8 | 5,463.6 | 5,238.6 | 5,289.3 | 5,375.4 | 5,443.3| 5,514.6 | 5,521.3 Gross national product ............| 4,117.7 | 4,156.3 | 4,129.7 | 4,133.2 | 4,150.6 | 4,155.1 | 4,170.0 | 4,149.5
Gross d ic product 5,163.2 | 5,424.5]5,201.4 | 5,246.5 | 5,333.8 | 5,411.7 | 5,471.7 | 5,481.0 Gross d if duct 4,087.6 14,1263 | 4,100.1 ;4,099.5| 4,118.2 | 4,130.6 | 4,137.5 | 4,119.0
Busi 4,418.114,620.314,449.8 1 4,483.1 1 4,551.814,613.5 | 4,659.6 | 4,656.5 Busi 3,557.913,582.13,567.9 ] 3,564.4 | 3,580.01 3,587.2 | 3,590.8 3,570.5
Nonf: ’ 4,346.614,530.4 | 4,379.414,399.5 1 4,455.8 1 4,522.1 | 4,571.4 | 4,572.4 Nonf: 3,492.913,504.6] 3,503.5| 3,487.5 | 3,500.31 3,510.3 | 3,514.3| 3,493.5
Nonfarm Iess housing.....ue| 3,915.3|4,071.313,939.413,955.8| 4,007.6| 4,067.514,106.9 | 4,103.4 Nonfarm less housing................. 3,196.0| 3,202.51 3,205.31 3,187.8 | 3,199.1| 3,208.4 3,211.9| 3,190.4
Housing 43121 45911 440.11 4437 448.1) 4547 4644| 469.0 Housing 2969 302.1f 2982] 299.7| 301.2| 301.8] 302.4{ 303.1

Farm .. 88.6| 930| 867 867| 9531 946] 931 890

discrepancy -170| 31

Farm 788| 79.8] 774] 7193} 791} 794 802 3808

-162} -30 1 32 49| -49 Statistical discrep -138| =-24] -130] -24 6 =251 =37 -37
Households and instituti 203.6] 224.8| 206.5| 2103} 2150 2214 2293| 2334 Households and instituti 1462| 154.5| 1480| 149.2| 150.8{ 153.6| 1567 157.0
Private householdS u.ucussireessinnsd 103§ 10.8| 103| 104] 105 108 109] 110 Private households ...uuummsesasssisseseed 9.5 9.7 9.6 9.7 9.7 9.8 9.8 9.7
profit institutions. 1933] 214.0| 1962 199.9| 204.5| 210.6| 2184| 2224 Nonprofit instituti 136.6( 144.8{ 1384 139.6| 1412 1437 1469| 147.3
54161 579.4| 5451} 553.0| 567.0] 576.7| .582.8] 591.0 G 383.5) 389.7| 384.2 3859 3874} 3899! 390.0| 3915
Federal 168.6| 178.5| 168.7] 169.7]| 176.6] 1792] 1783| 179.8 Federal 126.5| 127.6f 1265( 1268| 127.0| 1282 127.4| 127.8
State and 10Cal ..evcencnssssssissssnensd 373.0| 4009| 3764 3833| 3904 397.5| 4045] 4112 State and 10Cal oocvnsmcscsssssrensennnnsee] 25701 262,11 25771 259.2| 2604) 2617 262.7| 263.6
Rest of the world ........ercevnsennnnd 376 391  372| 428| 416| 316] 429] 403 Rest of the WOrld ........ovusssmrmrsssmssssened 302 30.0f 296| 337 324 245| 326]| 305
Addendum: Addendum:
Gross domestic business product less Gross domestic business product less
HOUSING v.vuurireansisssssssssasssassonsasese — [ 3,9784 housing 3,2526

NoTe.—Percent changes from preceding period for selected items in this table are shown in. table 8.1.

Note—Percent changes from preceding period for selected ‘items in this table are shown in mblerg.l‘
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Table 1.9.—~Relation of Gross National Product, Net National Product, National

Table 1.14,—National Income by Type of Income

Income, and Personal Income [Billions of dollars)
[Billions of dollars] ) Seasonally adjusted at annual rates
Seasonally adjusted at annual rates 1989 | 1990 1989 1990
1980 | 1990 1989 1990 m v 1 it m | o
m \'4 1 i m | Iv
Nationat income 4,223.3|4,418.2|4,232.1| 4,267.1 | 4,350.3 ] 4,411.3 | 4,452.4
Gross national prod 5,200.8 | 5,463.6|5,238.6{ 5,289.315,375.41 5,443.3 5,514.6|5,521.3  Compensation of employees ................§ 3,079.03,244.2 | 3,095.2 { 3,128.6  3,180.4 | 3,232.5 | 3,276.9 | 3,287.1
Less: Capital consumption allowances Wages and salaries.... e 2,573.212,705.3 1 2,586.6 | 2,612.7 | 2,651.6 | 2,696.3 | 2,734.2 2,739.2
with capital consumption adjustment..| 5544| 575.6] S567.5| 572.5| 567.0 571.1| 5793| 5852 Government and govcmmem
Capital consumption enterprises ... . wana| 476.6] 508.0| 4799| 4867 497.1| 5057 511.3] 518.1
allowances without capital Other. 2,006.6|2,197.312,106.7 | 2,126.0| 2,154.5 [ 2,190.6 | 2,222.9( 2.221.1
L adueimon o[ 3419| 3403] 316| 3443) 386|533 3407) 3433 Sogplement o wages and sabris...| 5058|5389 sog| siso| sas| ;1| sa27| 5480
H - - - - - P - joyer cont utions for soci
AJUSUMENL ceevsreeersessessserssed 126| -352f -229| -282| -28.4] -31.8] -386] -41.9 nploy 239| 2908l 26511 2684l 27600 2797 28271 2848
Equals: Net national product............ |4,646.4| 4,888.0| 4,671.1 (4,716.3( 4,808.4 | 4,872.2| 4,935.3 | 4,936.1 Other 1abOr COME.verereserssseressessd 2419| 258.1| 2435 247.5| 252.8| 2564| 2600f 2632
Less: Indirect business tax and nontax Proprietors’ income with inventory
habxllty 4140 440.3] 4199 421.5| 431.7] 433.0] 4449| 451.5 valuation and capital consumption
iness transfer pay 324] 350] 327| 334| 341| 347| 354| 360 dji 379.3] 4022f 368.1| 38L7| 404.0| 4017| 3979| 4050
screp -170| -31] -162| -30 2 =320 49 Farm ol a07] 387 4s7] s14] si0] 42| 43
Plus: Subsidies less current surplus of Proprietors’ income with
< pri 6.3 25| =26 22 84 36| -15 53 inventory valuation adjustment. 563F 573] 467) 534| 65.1 5_:;2 432 5;;
Capital tion adjustment 17| 16| 80 27| 17| 16| -76| -
Equals: National income.... 4223344182 42321 |4.267.1 | 3503 | 4,4103 | a,4524.......... Plal consumption acjustmen
330.7| 352.4| 3205 3360| 3466 3508) 355.6[ 3568
Less: Corporate pcm;sl with inventory { Proprictors’ income 29891 3242] 2989| 3067{ 317.1{ 3207| 3293 323.5
L4 Inventory valuation adjustment. =10} =-1.7| -13{ -11 -9 -2{ -35| 23
311.6] 298.7| 3067| 2909] 296.8| 3066] 3007 |ucocen " ot
Net interest.. ] 445.1| 4666| 4562| 4617] 463.6| a662| 4683 4682 Caital consumption adjustment 328 300| 319) 04| 303] 302) 298 295
Contnbnuons for social | Rental income of persons with
4768| 5069| 479.1] 4842| 4989| s039| 5113| 5137 capital 82| 65| 58| 41| 55| 43| 84| 78
Wage accruals less ol ol of ol ol of ot o Rental income of Persons.......d 641] 612| 66| 630 ev2| 88| e35| 624
- Capital jption adj -558| ~54.7| -60.8| -589| -54.6] -54.5| -55.1( 547
us: Government transfer payments to
persons. i 6045| 659.6] 609.1) 622.5] 646.8| 6520 661.0| 6786 Covraliou;gg:nvar:g% ".'f&';.‘:;:;'.‘.‘.’;{,ﬁw
Personal interest income 6432| 680.7| 6552 6649| 670.5| 678.0| 6853| 689.1 al
Personal dividend income... naa| 1238| 1157| 1s2| 1205| 1229 1245 1267 31L6| 298.7| 3067| 29091 296.8| 3066( 3007
iness transfer p 324] 350] 327 334] 341 347] 354| 360 Corporate profits with inventory
Equals: Personal Icome.................] 4,384.3 | 4,645.1 [ 4,402.8| 4,469.2 | 4,562.8| 4,622.2 | a,678.5|4,716.7 J 286.1( 2038 2853( 2753| 2855) 2988) 2987
Profits before tax... 307.7) 307.4| 2914] 2898 2969] 2993{ 3185
Profits tax liability. 1350} 127.8] 1235] 1209] 133.1 133.1
Profits after tax.. 6| 1724 163.6) 1663| 167.1| 166.1[ 1794|.....
Table 1.10.—Relation of Gross National Product, Net National Product, and Dividend 1235| 1339| 1250| 127.7] 1303] 1330] 1351 1372
National Income in Constant Dollars L profits 4911 386| 386) 386 368] 332 443
ion adj ] =2L7] =134 1] -145] -114| 5] ~19.8) 22,
(Billions of 1982 dollars] Inventory valuation adjustment 21.7 361 -6.1 S| -1 ] 9.8 8
: Capital ption adj 25| 49| 24 156] n3| 77| 20f -15
Gross national prod «of 41177 4,156.3 4,129.7 1 4,133.2{ ,150.6 | 4,155.1 | 4,170.0 | 41495 Net Interest .....ormrrrmrmsrmmmrnemnn]  445.1] - 466.6] 4562) 4617 463.6| 4662| 4683] 4682
Less: Capital consumption allowances . Addenda:
with capital consumption adjustment..f 506.0| 519.7) 515.6] 519.8| 512.5] 5165| 5225] 527.1 )
Equals: Net national product..........| 36117 3636.6| 3614236134 |3,6380( 36386 36475 | 3624 Cporic Pofis er o
Less: Indirect business tax and nontax ption adj 1765 1637 1789| 167.5| 167.0] 173.4| 1616
liability plus business transfer b
payments less subsidies plus current Nesmgno::lﬂ:p;%cnmy
surplus of government enterprises.......| 3334| 3334| 334.8| 3359{ 334.3| 3325f 3355 3311 . i s 309.4| 3929| 4055| 3963| 393.4] 4002| 39200
Statistical discrepancy ~138] -24| ~-130| -24 6 25 BT Undistributed profits with
inventory valuation and
Equals: National Income.........cvee] 32921 | 3,305.6 | 3,292.4| 3,280.0| 3,303.2| 3,308.6 | 3,315.7 |...cc.c... capital consumption
d 530| 20.8| 39| 398{ 367 405 265
Capital consumption allowances
WJﬂl capital consumption
Table 1.11.—Command-Basis Gross National Product in Constant Dollars Less: Tovemy viivari 3464| 363.1) 3516| 3565| 356.7| 3507 365.5| 3703
(Billi 217{ -136] -61| -145] 114 -5| -108] 228
fBillions of 1982 dallars] Equials: Net cash 10w woemmmns| 421.1| 4065| 411.6| 4108| 4049] 4006{ 4118} ...
Gross national prod 4,117.7|4,156,3]4,129.7 4,133.2 | 4,150.6 | 4,155.1[ 4,170.0 | 4,149.5 -
Less: Net exports of goods and )
services -54.1| -362| -64.1] —479| -354| —44.6] —465| ~185
Exports .. 5933| 6300 5925{ 611.6| 628.1| 620.1] 630.5| 6414
Imports .. 6474| 666.3| 6566 659.4| 663.5| 6647 677.0| 6599
Equals: Gross domestic purchases......| 4,171.8 | 4,192.5(4,193.9]4,181.1 [ 4,185.9| 4,199.7 | 4,216.5 | 4,168.0
Plus: Command-basis net exports of
e 444 -327| —48.1| -343| -288| 242 -392] -38.1
603.1] 6336 608.5] 6251 6347| 640.5] 637.8[ 621.8
6474| 6663 6566| 659.4| 663.5| 664.7| 677.0| 6599
Equals: Command-basis gross
national product....... 4,127.4 | 4,159.8| 4,145.8| 4,146.8 | 4,157.2 [ 4,175.5 | 4,177.3 [ 4,129.9
Addendum:
Terms of ade 2 cvummeumsscsrsssssssssosens 101.6| 1006] 1027 1022| 101.1| 1033] 1001 969

1. Exports of goods and services deflated by the implicit price deflator for imports of gi:ods and services.
2. Ratio of the implicit price deflator for exports of goods and services to the implicit price deflator for
imports of goods and services with the decimal point shifted two places to the right.

Note—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.16.—Gross Domestic Product of Corporate Business in Current Dollars
and Gross Domestic Product of Nonfinancial Corporate Business in Current

and Constant Dollars

February 1991

Table 1.17.—Auto Output
{Billions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates 1989 | 1990 1989 1990
1989 | 199 1989 1990 m | v I I m | oI
m v 1 I | m l Ivr
AUto OULPUL.......crerirrernenneend  1313| 1267] 132.5( 1282] 1203 1289) 1413 116.1
Billions of dollars Final Sales .....ccicenmrrsssssssssresnss . 1289 13L1] 1378 123.0| 1350| 1338 133.3| 1224
Personal consumption expenditures... 1414] 140.1] 1495] 1339| 1453| 140.2| 139.8] 1352
2 2 . 90.1| 102.6] 976f 952| 903
Gross domestic product of 438 427 426| 446) 449
corporate business ..., 3,086.4 | 3,201.8] 3,110.0 3,109.5 | 3,136.3| 3,206.0 | 3,234.4 186 223| 242) 289 228
Capital consumption allowanoes with _;gz —;(7](8) _;g% _ggg _ggg
capital p 34641 363.1] 351.6] 356.5] 3567 359.7| 3655} 370.3 _309| -34.6] -324| -370| -379
Net d product 2,739.912,838.7| 2,758.4| 2,753.0 | 2,779.5{ 2,846.3 | 2,869.0 |........00c0. 112 10.9 114 10.2 9.1
Indirect business tax and nomtax 42,1 455| 438)] 472] 471
liability plus business transfer Government purchases of goods and :
p less 29511 313.5] 2999 29991 307.3| 3076 317.7] 321.5 services 1.6 1.9 1.5 14 1.9 17 16 24
D income 2,444.912,525.212,458.512,453.1{ 2472.3 2,538.7{ 2,551.3 |... Change in business inventories of
of employ 2,058.1§2,140.6 | 2,066.0 | 2,080.6 | 2,090.112,140.3 | 2,167.7 2 164 l
Wages and salaries e 17315 ] 11800.4| 1.738.0| 117503 | 1775871 | 1/800.4{ 18239 [ 1/819.1 NEW ANd USed BULDS oo 24| 44 S3F Sl 16 480 B0 83
Supplements to wages and New 16| -43| -83 6] <ol 38 I
salaries 3267| 3402] 3280 3303{ 3320( 3308| 3438( 3451 L ot I I -1 -
Corporate profits with mvemory Addenda:
valuation and capl
260.7| 2445 257.51 2340 2439| 257.6| 243.1 Domestic output of new autos ' 105.2 99,71 1034 1002 92.5| 1034] 1134 89.5
Profits before tax.. 2569} 253.2| 242.1| 2329} 2440] 2503| 2609 Sales of imported new autos 2. 576 58.2 60.7 548 58.1 59.1 588 56.7
Profits tax liability 1351 1350} 127.8] 123.5] 1299| 1331 139.1
Prc:f}tg ‘afte‘r tax }gig Hfi ié:g {%2 Hgé }(l);% iﬁg 1078 1. Consists of final sales and change in buslness lnvcntones of new autos assempled in the United States.
Undiswibuted profits...e] 175| 69| 4| 90| -14| 78| o1 posiats of p : durable._cquipment, and g
Inventory valuation adjustment...f ~2L.7{ -13.6] —6.1| -145( -114 -5 ~19.8
Capital consumption adjustment.| 255 491 214| 156| 113 7.3 2.0
Net interest 1260| 14021 1350| 1385 1383] 1408/ 1405 Table 1.18.—Auto Output in Constant Dollars
Gros domtic product of -
I corporate 2319 246.3| 2309| 2310{ 2288 2460) 2553 {Billions of 1982 dollars)
Grm;m"&mm:f Seasonally adjusted at annual rates
busil 2,854.5|2,955.5(2,879.12,878.5 | 2,907.5 | 2,960.0 | 2,979.1 1980 | 1990 1989 1990
Capital consumption allvwances with ,
capital p 317.8] 331.7] 3223[ 3264| 326.1) 3201 3334| 3380 m | v I no|m
Net d ic product 2,536.7|2,623.8)2,556.7 [ 2,552.2 | 2,581.3 2,630.9| 2,645.7 |.............
Indirect bus]:ness tax and nontax z Auto OUtPUL......cocrecvenrerirersaranned 1104| 104.8| 1114| 1063| 99.0| 107.3| 117.2| 957
liability plluesssbusmess transfer 29| 2807 2114] 2771 2839| 2842| 2036 2970 Final S81eS .....comvcuresssurscsssssnrsarsrsans . 1090F 109.1] 1166] 1034 11L7| 63| 1112| 1026
Dormest income 2.263:8 2,33 4:1 2 279: 42 275:1 2 297: 4234632, 352:1 h Personal consumption expenditures.. 1151 113.3) 1222| 108.6] 117.0] 113.8]| 113.3] 1089
pensation of cmploy 19023 | 19835 | 119100 1924.4| 19462 | 1/982.1 | 210047 [3,001.0 3 T BT B B3 mol Al B4
Wages and salaries ......vonssnsned 1,599.411,667.211,605.8| 1,618.1 { 1,636.3 | 1,666.2 | 1,685.6 { 1,680.8 Dot 2 durabl 17’2 19’4 18'0 1 5'3 17.6 19‘1 23'3 17'7
Supplements to wages and ¥ urable ; g 0 y 5 g ¢ ’
salaries. 3029] 3163) 3042| 3063 3100] 3159| 3191} 3202 New autos.. 410 434| 43.0] 380 40.1 422 483| 428
Corporate profits with inventory Net purchase: -238| -239| -25.0{ —22.6| —22.6] -23.1{ —250] ~25.
valuation and capital Net exports of goods and services ... -2471 -25.2| -249] -21.8| -24.5] -23.5| -268| -26.1
2410 222.3| 2444| 2238] 224.5| 2358| 21838 Exports... 79y 81| 731 88| 841 88 78 74
Profits before tax.. 2415( 234.1| 2330| 2260| 227.9] 2322| 2391 Imports ... 326) 333{ 322| 306| 329| 323 346 335
Profits tax liability 1014] 982 996| 966 9537 97.5| 1003 Government purchases of goods and
Profits after tax. 140.1| 1360| 1334| 1203] 1326 1347| 1383 . serv 140 16 14 12) 16 15[ l4f 20
Dividends ... 1048 11421 1066 104.1| 118.5| 1123| 1155] 1104 i i i jes of
Undistributed profits. 3521 2181 2681 252f 141y 224| 233 . C':nae';vgea:ﬁ L“i'é'ﬁ.&”’“‘“"”” .......... 14{ -43| -s2[ 29| -127( -35{ 60| -68
Inventory valuation adjustm | 217} -136) 61| -145] -114 -5| ~198 New 7t 41l 77 41] -127| =25 56| -69
Capital consumption adjustment..| 21.2 1.8 17.5 12.3 8.1 4.1 -6 Used 6 -1 25| =12 ) -9 4 0
Net interest 120.5) 128.3] 1250 1269) 126.6| 1289; 1286 N
Billions of 1982 dollars Domestic output of new autos ... 851 79.6| 839 s803| 729| 87| 912 714
Sales of imporied new autos 2 47.1 46.9| 499| 44.6] 46.6) 477 479 45.5
Gross domestic product of
nonfinancial corporate 1. Consists of final sales and change in busmess mvemones of few autos assembled in the United States.
busi 2,431.2|2429.3{2,443.9|2,421.8 | 2,423.1| 2,440.1 ] 2,435.1 |............ 2. Consists of [ p p durable  equip and g
Capital consumption allowances with purchases.
capltal 2907 298.0f 294.0| 2969 294.6) 2969 299.1| 3013
Net d it product 2,140.5{2,131.312,149.9§2,125.0 | 2,128.5 | 2,143.1 [ 2,135.9 |...c000rueun
Indirect business tax and nontax
liability plus busmess transfer
pay less sut 213.3| 212.8| 2145( 2147 213.5] 2124| 2144| 2107
D ic income 1,927.311,918.6] 1,935.411,910.3|1,915.0] 1,930.7 | 1,921.5 .
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Table 1.19,—Truck Output

Table 1.20.—Truck Output in Constant Dollars

11

[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
m v i i 1) v m v 1 I m | v
Truck OUtPUE ' eccrvvsssiorcsnenne]  69.6] 635  664] 631| 608 696] 646] 39.1 Truck QUEPBE ! cvvrerensresensssesenn] 565| s0.6| 543 s506| 488] 558 SL4| 464
Final sales .. | 686l 649 711} e21| 674 654] 652 614 Final sales ... .| 55| sie| s79] 498 540] 524 s19( 481
Personal consumpuon expendmxres ..... 328] 309{ 350f 308] 327 302| 321 288 Personal consumpnon expendnure W 268] 243] 285; 249] 259| 237 2521 223
Producers’ durable equip 365 341] 367 336] 350| 341} 352 320 Producers’ durable equip 297 274 299| 269| 282 27.7] 283| 253
Net exports of goods and services...| —66| -55| -635| -68] -54; 53| 71| —42 Net exports of goods and services...] -54] 43| -53] -55] 43| 42| -56] -32
36| 39 34| 370 34 43| 35| 45 Exports 29} 31| 28| 30f 27 35| 28] 35
ports.. .| 102] 94{ 100] 105 387 95 106] 87 Imports... 83| 75 &1 85 70| 77| 84 68
Govemment purchases of goods and Govemmem purchases of goods and |
s8] 54| 60| 45 521 e64] 51| a7 service! 47| 43| 49| 36{ 42| 52| 41| 37
Change in business inventories......... 10! -13| -47 11} -66 42 -6} -23 Change in business inventories............ 21 -10) -36 a7l -s2 33 -5] -17
1. Includes new trucks only. 1. Includes new trucks only.
Table 2.1.—Personal Income and Its Disposition Table 2.2—Personal Consumption Expenditures by Major Type of Product
{Billions of dollars] [Billions of dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
n v 1 I m | oIV m v 1 i 1 v
Personal HICOME .....vwverrerne o] 4,384.3]4,645.1 1 4,402.8 | 4,469.2 | 4,562.8| 4,622.2| 4,678.5 1 4,716.7 Personaldi consumption 34501 26586 34843 | 35185 B PP T
Wage and salary disbursements....| 25732 2705.3| 2.866 | 26127 | 26516 26963 | 3734227292 ""’:“ BUFES o s ’::3‘9 ':: ) ’jﬂ 5 3‘54891& ernal asns ’:70‘;
£00dS, o . .. Lo
Commodity-producing industies...| 7206 7293\ 71223| 7214 76| 3L 73] 7262 urable 8
ing 541.8] 5468 54321 5409 541.2] 548.1 551.8| 5462 Motor vehicles and PartS........eecsses 2155 2135] 2269| 207.5] 2211 2124| 2147| 2058
Distributive mdustnes .| 6047| 6372] 607.1} 614.6] 627.0| 637.3| 6427 6419 Furniture and household equipment...] 1714] 176.5| 1715 173.0| 178.9| 176.8] 1764| 1737
Service industries...... 830.8| 777.4| 7900| 8029| 8222 8449| 8530 Other. 87.8] 909| 887| 907 920| 8.3} 912§ 913
Government and government Nond N
enterprises gw ................. S— 4766| 508.0] 4799 486:7{ 497.1| s057| 511.3] 518.1 goods 1,130.01,194.11,137.3| 1,148.8| 1,174,7 | 1,179.0| 1,205.0 | 1,217.9
595.3| 625.1| 5976 6022 6164 6233| 6298 6309
Other 1abor iNCOME .vvvvcrrcenrenn]  2419] 258.8| 2435 2475] 252.8| 256.4) 260.0| 2632 S0nel 2133 3069| 2057] 2129| 2126| 21581 2119
Proprietors’ income with 83.8] 9371 845| 835] 87.1| 845| 940 1092
inventory valuation and capital ) . 2463| 2620 2483 254.4| 2582 2586| 2654| 2659
7 1 3793] 402.2) 368.1| 38L7; 4040 40L7] 397.9] 4050 Fuel oil and cOflcwmemmmemer] 1771 186]  17.4| 201| 177] 174} 196} 195
~-Farm 86| 497| 387 57| 74| s10] 424| 483 Other 287) 2435| 209{ 43| 2405) 2412( 2457| 2464
Nonf; 3307} 3524| 3295| 3360] 346.6| 350.8] 3556] 3568  Services! 1,845.51,983.5 | 1,859.8| 1,898.5 | 1,921.3| 1,965.3 | 2,006.2 | 2,041.3
“Rental income of persons with Housi 5339| 569.5] 5382| 5495| 556.3| 563.6] 5758 5821
capital consumption adjustment..| ~82{ 65| 58| 41| 55| 43| 84| 7.8 Household 2063| 2109{ 2057| 2142| 2052| 211.9] 2127| 2138
Personal dividend income.. 123.8| 157| 1182] 1205( 1229] 1249] 1267 Electricity and gas... e 9771 9591 972] 1030| 9251 97.5] 964 974
Personal interest income 680.7| 6552 664.9| 670.5| 678.0; 6853{ 689.1 Other. 108.6| 1150] 1085 n12]| 1127| 1144| 1163] 1164
Transfer payments 694.7| 641.8| 6559| 680.9| 686.7| 696.4| 714.7 portati 1288 1323] 1352] 137.4] 1415
. N Medical care . . . 450.6| 462.6| 4758] 491.5| 505.0
Old-age, survivors, disability, and
heckh insurance bemefts_ 3253| 3507| 3283) 3341 347.2| 347.6] 3511 356.8 Other ! s445| 5829 5528| ss54| 5649 5789| see7| 5989
- Government unemployment
benefits 147| 18.1 149} 155 163| 17.3] 182| 206 1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
Vemns BEOEAIS cvrririeed  173| 179] 173[ 173] 178[ 179) 179] 178
Beeits e 9.1 969| 904 920] 961| 960 99| 986 Table 2.3.—Personal Consumption Expenditures by Major Type of Product in
Other-transfer payments... | 1895] 211.1] 1909 197.1| 2034| 207.8| 2123| 2209 Constant Doll
A trens vith dependet 180| 198| 180] 185| 19a| 196] 199 205 onstant Boflars
Other. i716] 1913| 1728 17856] 1842 1882) 1924 2004 [Billions of 1982 dollars)
Less: Personal contnbutlons for "
SOCHAl INSUFANCE .vocsrrmcrrr]  212.8| 2262| 2140| 2158[ 2229 2201| 2286| 2289 Seasonally adjusted at annual rates
Less: Personal tax and nontax 1989 1 1990 1989 1990
pay 6588] 699.4| 6595| 669.6| 6751 6965 7095| 7166 p ™ 1 I -
Equals: Disposable personal income...| 3,725.513,945.6 | 3,743.4 | 3,799.6 | 3,887.7 | 3,925.7| 3,969.1 | 4,000.1
Less: Personal QUtIAYS.....o...ceewcsercrsene 3,761.3 3,588.83,625.5 | 3,696.4| 3,730.6 [ 3,802.6 | 3,839.5 Personal eonsullnptlon
Personal consumption expenditures....} 3,450.1 | 3,658.63,4843 [ 3,518.5| 3.588.1 | 3,622 | 3.693.4| 37300 EXPERAHULES o] 2,656.8{ 2,68242,675.312,669.9 | 2,677.3| 2,678.8 | 2,696.8) 2,676.9
Interest paid by consumers to 084 Durable goods. 4280[ 427.9| 438.1| 423.1| 437.6| 426.8| 4295| 4175
Personal transter payménts to 1022| 107.8; 1034] 1057) 107.4| 107.5 107.9] 108. Motor vehicles and parts 181.4| 1780] 1911 1741 1839] 177.8] 179.6] 1709
forei (et) 14 o 12] 12 9 4 13| 11 Furniture and household equipment...| 1750 1794 1750] 1757| 181.4] 1800] 1797| 1767
Ecuats: P - eal 165! 1aa| 1913| 1951| 1665| 1606 Other. 716] 704| 720 32| 723] 696 702 700
A::" " ersonal saving. ) . . " Nondurable 20005 ..ovrmsmsmnend 9199| 911.4] o234] 9230| o156 omz| 9164| 9026
encas ) Food..... 4629| 4577| 4630| 4603| 4574| 4303| 4594 4547
Disposable personal income: Clothing and shoes. o 172.7] 176.6| 175.1| 1742( 171.3] 1744 1709
Total, billions of 1982 dollars .........| 2,869.0|2,893.1]2,874.3 | 2,883.2]2,900.9| 2,902.8 | 2,898.0  2,870.7 Gasoline and oil... . . 9471 955 975] 962| 939| 944| 944
Per capita: Other goods 187.7] 1864 1882f 1900 187.7| 186.8| 188.3| 1826
Current dollass . J 14973] 15,6931 15026{ 15,210} 15,527 15,639 15,765] 15,842 Fuel ol and €08l 2191 1921 21.8]  238] 186] 204 210 168
1982 dollars.. 11,531 11,507 | 11,538 11,541 11,586 11,5641 11,511} 11,370 Other. 165.7| 167.1| 166.4] 1663| 169.1| 1664| 167.2| 1658
Population (mid-period, millions)...| 248.8] 251.4| 249.1] 249.8| 250.4] 251.0| 2518} 2525 X
Services ! 1,309.01,343.2| 1,313.8 1,323.8 | 1,324.2[ 1,340.8 [ 1,350.8 | 1,356.8
Personatl saving as percenmge of I
disposable personal income... 46| 45| 41| a6 49| s0f 42| 40 g 372.1| 377.1) 3730 3752] 3763} 3769 3772] 3181
. Household operati 167.6| 161.4] 1677 172.7| 162.8| 1685 170.1] 168.1
" - R - Electricity and gaS..cccwmmmee  841|  8L1[ 843| 8727 7771 824| 82 p
Nore-Percent changes from preceding period for selected items in this table are shown in table 8.1. mffm_ city and gas s34l 863| 834l 850l 851l 860 87.Z gég
Transportati 9691 1003] 975 984| 988] 9971 1009] 1020
Medical Care wvvncrcsmmmsmseromsceemenneed]  286.1 | 3014 2857] 289.3( 294.7] 299.3| 304.6( 307.1
Other! 3864| 3969| 3900| 3883| 391.7| 3964 3980| 4015

1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS,
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Table 3.2—Federal Government Receipts and Expenditures

Table 3.3 —State and Local Government Receipts and Expenditures

February 1991

[Billions of dollars] [Billions of dollars)
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
m v 1 jii m | o1v m v 1 I m | Iv
Receiy 1,052.91,112.0| 1,048.1 | 1,055.7 | 1,080.6 | 1,105.8 | 1,125.9 Receip 8014| 7557| 7646| 7836( 7922| s086].......
Personal tax and nontax receipts 4640| 492.8| 4622| 469.6| 473.6| 492.1| 5000 5055 Personal tax and nontax receipts 206.6) 197.2] 2000| 201.5| 2044( 2094 2111
INCOMME 1AXES vrvcerr 453,1| 479.1| 451.7| 458.5| 462.1f 4743| 4870 4932
Estate and gift taxes., ool 17| 86| 92| 96| 157| 11| 103 INCOTE LAXES s 19621 193] 19a2] '049| 90| 1080} 1078
181 201 19 18] 200 201 201 21 Other. 166 157| 159] 162 165 167 170
C te profits tax accruals.. 1104| 110.8( 1047| 1013 1065| 1092] 1142
°Ff£:;aml Peserve banks 216l 2200 215l 218| 218 221] 236 Corporate profits tax acCcruals.....ueeeese. | 242) 231) 221| 233| 239| 249}.
Other. 8838 879 83.2 795 84.8 87.1 90.6 Indirect business tax and nontax
. . | 3556 378.6] 360.6| 3628| 3712 3725] 3839| 386.8
Indirect business tax and nontax
acerual 584| 6171 593| S87| 606] 605| 610 64.6 Sales taxes. 1709| 1814 1733] 173.8| 178.5| 177.5{ 1842 1853
Excise taxes ... 3411 3731 340} 339 3587 365| 367| 404 A T — 1399] 150.1| 141.6( 1440] 146.4(. 1488] 1514| 1537
Customs duties.. 1750 12.5) 1771 180] 176] 173| 175) 175 o 47] 472] 457 45.1] 463| 463| 482| 478
N 68| e8] 75| 68 72| 67| 67| 67
o " w01l 4a67| a20| 4261 s00| asso| as06| 4523 Contributions for social inSUrance ......... 567] 602 57.1| s81] 590f s09| 07| 614
Contributions for soctal SUrance.... Lis72| 12759 | 11798 12058 | 248 12707 | 1o |ianry 0T B 182] 1317 1176| 1205) 1285| 1315] 1208 1372
Expenditures . ! ’4000 ’323‘5 ’399 X ’399'9 ’::O . ’421'9 425~s 435'8 Expenditures............. 7035| 7652] 707.6] 7261) 7455 7536) 769.4] 7922
f good: ices.. I . % . X K . .
Purchases of goods and services 3001| 3129| 3063| 2992| 3072| 309%6| 312.6] 3223  Purchases of goods and services 625.6| 6743 6286| 6434] 659.6| e646| 6110 6959
Nond 9891 1106 930) 1007( 1034} 1123 1132} 1136 Comp of employ 3730 4009] 3764 3833| 3004| 3975 40s5| an12
Transfer payments..... 4719] 511.3| 4744} 4879 5034 5104 332% 518.1 Other. 2526| 2734| 2522) 260.1; 260.1] 267.1| 272.6] 2847
TO PErSOnSurmns 458.6| 496.7| 461.5| 470.5| 4903| 4914 1| 508.9
TP 134l eel ol Y3l a1l Geel Yol Tea  Tramsfer to persons 1459) 1629] 147.7| 1520] 1565| 160.6| 1649] 169.7
L Net INETeSt PRI ceovurrrsrecsssesseresenesssnad -402| -41.6| -403| —~407| -41.0| —414| ~418] 422
Grants-in-aid to State and local
gover 1182{ 1317 117.6{ 121.5( 128.5| 131.5] 120.8] 1372 Interest paid 59.1] 630] 595] 605] 615 625| 636] 646
. Less: Interest received by
Net interest paid 1720] 1865 1721{ 1752 1781} 1843| 189.8( 1940 . y
Tnteres pad 1917] 2064| 1932| 1923| 108%6] 2030| 2104| 2138 government. 03| 1046] 98] 1012] 1025} 1039} 1053) 1068
1557 167.8{ 1570 157.7| 1610| 1643| 1714| 1745  Less: Dividends received by
360] 387| 362| 37.1] 376| 387] 390| 393 g 91| 101} 93| 95{ 97| 100]| 102] 105
Less: Interest received by Subsidies less current surplus of
oo 96| 199 211| 196] 205 187 206| 108 p enterpti -188| 203 191 -192] -198] ~20.1] —206| 208
Subsidies less current surplus of Subsidi 7 -8 7 8 8 8 8 8
g enterprise: 250 228} 165 213 283| 238 131| 261 Less: Current surplus of government
Subsidi 219} 269] 192| 276} 324 256] 173] 323 pri 195 211} 198] 199} 206] 209] 213] 216
Less: Current surplus of govemment .
CRLCTPIISES oo v o] 28] 41| 28] 62| 42| 19] 42] 1  Less: Wage accruals less ol ol ol ol of ol ol o
Less: Wage accruals less Surpl R s
e ‘plus or deficit (-), national
0 0 0 0 0 0 0 0 income and produc’t
Su;plus or deficit (), national 457 464 36.2| 481| 385| 381| 386 393]..
income and product accounts..| —134.3| -163.9] ~131.7 [ -150.1 | -168.3| -166.0 | —145. " Social i fands 664 694 68| 6760 683 601 69.8
Social i funds. 638 641| 6371 623] 593| 640 675 655  Other. ~199| -332| -187| -201| -302]| -304| —-305|.ccunn
Other. -198.1 | -227.9 —195.4| -212.4| -227.5} -230.0{ ~213.2
Table 3.8B.—Government Purchases of Goods and Services by Type in
Table 3.7B.—Government Purchases of Goods and Services by Type Constant Dollars
{Billions of dollars] [Billions of 1982 dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
i v 1 I m | v m v 1 I m | v
Government purchases of Government purchases of
goods and services................| 1,025.61,097.8 [ 1,027.8] 1,043.3 ] 1,070.1 | 1,086.4{ 1,102.3| 1,131.8 200ds and Services ..........] 798.1| 820.5| 796.2| 8022| 807.9| s8202! s227| 833
Federal 4000| 423.5| 399.2| 3999| 4106| 4219 4258| 4358  Federal 3349| 343.3| 3330] 3327| 333.0] 3459 346.0| 3484
National defense 30111 3129 3063| 2992 307.2| 300.6] 3126 322.3 National defense 2563 25811 2602) 2555 2544| 2565] 2582) 2634
Durable goods.. 809( 836| 82| 773] 786 817| 866| 875 Durable g00MS covmmcrmrmummssersssssrssin] 815 834| 835] 799| 793] 815] 866] 860
Nondurable good 104 131 104 107} 100 116 119] 187 Nond goods 131 148| 130f 138 120 47| 138] 187
20331 2099 2059| 2049 212.3| 2006| 207.5[ 2103 156.7{ 1552| 1584 1569 158.3] 1552] 1529| 1544
Compensation of employees 1190 1244 1189| 1200] 1235] 1240 1243 1258 Compensation of employees 89.6] 89.1 89.5| 900f 89.0] 888} 89.0| 897
Military.. 788 825| 788| 790 s82.1| 822| 824| 835 Military... 598| 595 598| 599{ 595| 592] 593] 601
Civilian.. 402| 41.8] 401| 410{ 414| 413] 419] 422 Civilian,.. 2991 296f 298{ 30| 295! 206| 206] 29.6
843! 8s55| 870| 849| s838] 856| 832 845 Other service: 611 66.1] 689| 669 69.3] 664| 640 647
64 63| 68| 63] 62{ 67| 66| 59 50| 48| 53| 48] 47| sal 49| 44
Nondef 989 1106 930| 1007 1034| 1123| 1132] 1136 Nondef 787 852{ 728 772| 786| 894| 87.8] 849
Durable G00S cuvrsmcrrmnrsasursaserise] | 53] 57| sa| s4f 54| 56| s8] 61 59| 63] 57| 591 61|l 621 63| 66
Nondurable goods 14]  46] -a1f 28/ o 561 12{ 58 12f  41{ =41 af -131  76) 70{ 32
C dity Credit C
inventory change. =53] 22| -106] -34] -68| -19 4] -4 7 -16] 99| -50| 70| 11 13| -1.6
671 68 66| 6t 68 75| 68 61 ! 571 57| 51 57| 65 57 49
- 8511 919] 849| 853| 899| 928| 921 929 SETVICES cvveresrsssen 8| 68.1] 653] 653] 673] 689 680] 681
Compensation of employees 49.5]1 54.1) 49.8| 497f 531 552 541 540 Compensation of employees 369| 385| 370| 368] 38.1] 394 384] 381
Other services 6| 37.8] 350f 356| 368| 376 381] 388 Other services 91 206] 283] 285| 292 205{ 206 299
s 83| 71} 73] 81| 83| 81| 88 S 67| 58| 60| 65| 67| 65] 70
6286( 6434| 659.6f 664.6) 677.0| 6959  State and 1ocal...........omerresneeseinin] 477.2| 4632| 4695 4750 4743| 476.7| 4829
307{ 315( 321 327 334{ 339 DUrable 8000S . verresmrcscssssssercsssssssond 217|264 2691 272| 276] 279 282
499| 512f 523| 515 s41) 578 Nondurable goods 49.1] 484| 488| 489| 400 492] 494
4762| 484.8| 4942| 5023} 5106 519.4 SEIVICES vevrvessermasrrmmssmsesssersassssessss 335.8| 3305| 3325( 3339| 3352| 3365| 3377
3764| 3833) 3904| 397.5| 4045| 4112 Comp of 2570 262.1| 257.7) 2592| 2604| 261.7| 262.7| 2636
99.8| 10L.5( 103.8] 1048 106.1| 1082 Other services.... 7| 137| 7128 734| 735] 736] 738| 740
77| 759 s810| 780 789| 848 S 590{ 645 s80{ 612 649| 625 630| 677
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Table 3.10.—-National Defense Purchases of Goods and Services in Constant
Dollars

[Billions of dollars}
{Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
It v 1 u m Ivr I v 1 n it Ivr
National defense purchases....... 3001} 3129( 3063| 299.2| 307.2| 309.6| 312.6{ 3223 National defense purchases ....... 2563 258.1] 260.2; 2555 254.4| 256.5| 258.2| 2634
Durable goods. 809 836{ 832| 773} 786| 8L7| 866( 875  Durable goods. 815| 834| 835| 799 793 815 866[ 86.0
Military €qUIPMENt c.ovuernnemmmenssnsossesees 716] 745 738 688] 701} 730 773| 716 Military equipment ... .wremessssssnecns 6961 711 716 686] 67.8 69.7| 741] 729
Aircraft 266| 261} 256| 27.5| 247| 252| 258{ 287 Aircraft 268] 2601 2607 292| 251 2531 261} 276
Missil 1301 149 133| 125| 17| 142] 158) 147 Missil 145 160{ 148 144{ 159| 153| 17.0f 160
Ships 99) 104) 104| 100] 100| 106 102| 108 Ships 7.9 8.1 83 79 79 83 8.0 8.3
Vehi 36 3.6 39 3.1 33 38 38 34 Vehick 39 39 42 33 37 4.1 4.2 37
El ic equip 64 6.2 72 6.0 7.0 58 6.1 59 El p 58 56 6.5 55 63 52 5.5 53
Other. 122] 134| 135 96| 104| 134} 155 141 Other. 106 114 1.7 82 89| 115 133] 120
Other durable goods ... 9.3 9.1 94 85 8.6 8.7 94 99 Other durable goods.. 119 122] 120] 11.3] 116 11.8| 125| 131
Nondurable goods 104 13.1f 104| 107] 100| 16| 1L9| 187 Nondurable goods.... 131 1483] 130f 138| 120 147{ 138] 187
Petrol d 43 64 40 53 4.5 52 53] 108 Petroleum prod: 74 85 70 20 69 8.7 741 111
AMMUNIGON wuucrrrorerssacsanrsssesinsessrsssossnnd 35 4.1 37 29 33 39 39 52 AMMUNION 1ovvennrerrrersvessmssrsssssssaressssenend 35 4.2 37 28 33 40 42 54
Other nondurable goods 27 25 27 24 23 25 27 27 Other nondurable goods 22 20 22 20 13 20 22 21
Servi 203.31 :1209.9( 2059 204.9: 212.3| 2096| 207.5| 210.3 Servi 156.7| 155.2] 1584| 1569 158.3| 1552] 1529| 1544
Comp of employ 1190] ; 1244] 1189 1200] 123.5] 1240 1243] 1258 Comp ion of emp! 89.6] 89.1| 895| 900| 89.0] 888; 89.0f 897
MIMHALY covvveernsenecrsennsssersmasssssassesnsnson 78.8[ ' 825] 788 79.0| 821} 822| 824( 835 Military......ene 59.8] 59.5| 59.8| 5997 59.5] 592§ 593] 601
Civilian 4021 - 41.8| 401| 410| 414 418] 419 422 Civilian 299| 296} 208| 301 295| 296] 296] 296
Oher SCIVICES vovvmmummennrsrsenssmssssasensesssd 84.3| - 85.5) 870| 849] 83.8] 856| 832| 845 Other SEIVICES ...ounervssssersessrsnssisssens 67.11 661 689 669 693 664 640 64.7
Contractval research and Contractual research and
develoy 311} 336] 31.8| 324) 339| 342 332 329 develop 249] 261 2541 258] 267] 2681 256} 251
Instatlation support * 250 2L1) 2691 236] 246) 216 196] 184 Installation support ! 188] 153] 202{ 17.5( 180{ 157 141} 133
Weapons support 2 88 8.2 9.0 84 9.1 87 71 1.3 Weap  support z 72 6.5 73 6.8 7.3 69 6.1 57
P 1 support ? 11570 1191 120 116]| 122] 116 1L6{ 122 P 1 support * 82 8.1 86 8.1 8.6 80 77 8.1
T ion of iel 38 54 39 39 43 44 57 73 Tr: of el 41 56| 42 42 46 46 58 7.3
Travel of [ Lo N——— 42 5.1 4.1 4.3 4.6 4.1 52 6.0 Travel OF PEISORS uevcerrmssessssresssse] | 39 44 38 40 4.0 4.1 4.5 50
Other. -1 2 =7 6 2 4 0 3 Other. -1 2 -6 5 2 3 0 2
Structur 64 63 68 63 6.2 6.7 66 59 Structur 50 43 53 48 47 51 49 44
Military facilities wuevmusrssssessssssessssions 4.1 38 43 4.1 37 40 39 33 Mnlnary FACHILES .ocvorrvnermrsssssssnsonsessons] 31 28 33 3.0 2.8 30 29 24
Other. 24 2.6 25 23 25 27 26 25 Other 19 20 19 18 19 21 20 20
1. Includes wilities, rental p and repair, and p to 1. Includes utilities, rental p i and repair, and payments to contractors
to operate installations. to operate installations.
ludes depot ‘mai and 1 services for weapons systems, other than research and 2. Includes depot mai and 1 services for weapons systems.
devclopmem 3. Includ p ion of foreign p 1 Iting, training, and education.
3.1 I ion of foreign p 1 g, iraining, and ed

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

{Billions of dollars]
Seasonally adjusted at annual rates
1989 | 1990 1989 1990
114 v 1 n m v
Receipts from foreigners ' .......| 626.2] 670.8| 623.7| 642.8| 661.3| 659.7| 672.7| 689.4
Exports of goods and services L 626.2| 670.8 623.7| 642.8| 661.3| 659.7| 672.7| 689.4
Merchandise 2 .9| 398.0) 367.3| 378.7| 3942 3950 393.5( 409.5
Durable goods 2.... 262.6] 2415 247.8] 2589| 2632| 2620f 2665
Nondurable goods 1354 1257] 1309| 1353] 131.8( 1314} 1430
Services '.......... 272.8] 256.5| 264.1 267.1] 2647 279.3| 280.0
Factor income ? 4., 136.1] 134.0 137.6{ 1347| 130.5| 139.6} 139.6
Other .. 136.7] 1225 1265] 132.4] 1342 1397 1403
Capital grants received by the United
States (net) 0 0 0 0 [ [ ] 0
Pay to foreigners ¢ 626.2} 670.8| 623.7] 642.8| 661.3| 659.7| 6727 689.4
Imports of goods and SEIVices Cuummmmnens 67231 7054| 673.0] 678.1] 6913} 684.6( 714.1; 7317
Merchandise 2 4809) 502,8| 4832] 488.0| 497.8] 484.1| 508.1| 521.2
Durable 00dS 2uiuiicmeseimennen]  309.6] 3117 309.8] 310.3| 306.8| 307.6| 3165| 316.0
Nondurable good: 31 1911 1734 177.6] 1910 1765 191.6] 2052
4| 202.6) 18981 190.1| 193.5] 200.5| 2060{ 2105
5 970| 968] 947{ 931| 989 967| 994
8] 105.6] 93.0] 954] 1004| 101.6] 1:092] 1111
Transfer p (net) 14.8] 155] 142] 185] 140 194 183} 103
From persons (NEt) cemsssssarssssseoses] 14 9 12 12 9 4 13 1.1
From g (net) 134 146] 130f 173] 131 189 170 9.2
Interest paid by government to
forei 3600 387f 362| 371) 37.6| 387| '390| 393
Net foreign investment .. reenstasessnanes | -96.8) -88.8f -99.7| ~-909| -81.6] -82.9| -98.7| -91.8

Table 4.2.—Exports and Imports of Goods and Services in Constant Dollars
[Billions of 1982 dollars)

Seasonally adjusted at annual rates
1989 1990
m v I n m v

1989

Exports of goods and services !...........|

Merchandice 2

Durable g00ds 2.....esismesiermscsseesd
Neor 4 good

592.5

390.3
2no
119.3

2022
103.6
98.5

656.6

509.8
307.7
2022

146.7

6116

405.2
27190
126.2

206.4
1054
101.0

6594

514.3
3124
2019

145.1

628.1

4224
292.8
129.6

205.7
101.9
1039

663.5

5178
308.5
209.3

145.6
69.5
.76.1

620.1

4184
2934
1250

201.7

1043
664.7

5152
310.2
2050

1494

641.4

4342
302.8
1314

207.3
1025
104.8

659.9

508.7
3175
1911

1513
720
79.3

Factor income 3 4
Imports of goods and servicess...........| 6474

Moerchandica 2

Durable goods 2...
Nondurable goods..

728 135 765

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

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

3. Line 6 less line 13 equals rest-of-the-world product as shown in rable 1.8.

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

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

g See foouum 7 and the box on page . 21 of the July 89 SURVEY OF CURRBNT BUSINESS.

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

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

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

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

5. Estimates beginning with rhc first quarter of 1986 cover many busi ional, and technical
servrces and i of services and msuranoe services;
incorporate new sourcc data on travcl and passenger fares; cover foreign students’ expenditures in the United
States; cover repairs and al and cover i income of banks,

6. See footnote 7 and the box on page 21 of the July 89 SURVEY OF CURRENT Busmr:ss

7. Estimates beginning with the first quarter of 1986 cover many i !, and technical
services and i of services and insurance services;
incorporate new source data on travel and passenger fares; cover U.S. students’ expenditures abroad; cover
repairs and alterations of equipment.

with the first quarter of 1986 cover many b 1, and technical
services and i services and insurance services;
incorporate new source data on travel and passenger fares; cover U.S. students’ expenditures abroad; cover
repairs and alterations of equipment,
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Table 4,3.—Merchandise Exports and Imports by Type of Product and by End-  Table 4.4.—Merchandise Exports and Imports by Type of Product and by End-

Use Category Use Category in Constant Dollars
[Bitlions of doilars} [Billions of 1982 dollars)
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 19%0 1989 | 1990 1989 1990
m v I i i Ivr m v I 1 m v

Merchandise exports ' 2 369.9| 398.01 367.3| 378.7F 394.2] 395.0| 3935{ 409.5 Merchandise exports ! 2, 390.8| 424.0f 390.3| 405.2] 4224 4184 4210 4342
Foods, feeds, and beverages . 354 338} 357} 389 368| 336| 326 Foods, feeds, and beverages ... 3581 366{ 337 372} 401| 369 349 347
Industrial supplies and ial 3 10241 963 949 1005 97.81 .100.07 1111 Industrial supplies and i 922} 977 928 924] 9721 952 959} 1027
Durable gO0dS .ouvummeusssmsmmsmsssnsasssssesesssesk 360 349] 341f 356] 350] 358 376 Durable g00dS e 3281 34.6] 332} 329] 344| 341] 342] 360
Nondurable goods 66.3 615 60.83 64.8 62.7 642 736 Nondurable goods 594 63.1 59.6 59.5 62.8 6L1 61.7 66.7
Capital goods, except autos.... 153.6] 1411} 140.8]| 1529{ 1542 151.8] 1553 Capital goods, except autos | 1764 1989] 1806 1826| 197.6| 196.1| 198.1] 203.9
Autos 3631 330 356] 347| 385] 361| 360 Autos 2891 2961 2741 2921 284] 314 204] 292
G goods X 43.0] 350! 380 407{ 420| 437| 458 C goods 3000 367§ 3050 33.1] 352] 358] 37.3] 384
Durable go0dS ...uereermsasmserermssssssassnsisns 3 23.1 18.5 205 23 225 4.1 233 Durable 200dS....cuummnimmsmsonssensocssasccess | 176 209 171 189 204 20.3 220 21.0
Nondurable goods 20.0 16.5 175 184 19.5 195 225 Nondurable goods. C 134 15.7 134 14.2 148 15.5 154 17.3
Other! 2 . 213 280 337 26.5 25.7 283 28.7 Other ! 2, 26.5 244 254 30.7 239 230] 253 253
Durable g00ds ! 3 .rmsissseisarsnd X 137 140 169 133 129 142 14.4 Durable goods ! *.....u... resenssanesareasesssen 133 122 12,7 154 120 115 127 127
Nondurable goods * 137 140 169 13.3 129 142 144 Nondurable goods * 133 12.2 123 154 120 115 127 129
Mer dise imports ' 480.9| 502.8] 483.2| 488.0| 497.8| 484.1| 508.1] 5212 Merchandise imports ! 499.3| 517.1] 509.8] 514.3] 517.8| 5152} 526.5| 508.7
Foods, feeds, and beverages ... 25.1 26.5 24.7 250 278 268 255 26.0 Foods, feeds, and be\:‘erages .................... 239 248 244 249 264 256] 235 238

Industrial supplies and s Industrial supplies an Y
luding p 783 76.8 771 769| 766| 767 711 769 luding petrol, 72.3 726 716 727 722y 723 730 728
Durable goods.. 4 423 385 417 410 38.9 38.6 385 38.1 Durable goods...... J 392 371 390 392 379 370 36.8 36.8
Nondurable good: 360f 383 354! 358| 37.7] 381; 386/ 389 Nondurable goods. 3311 3s4f 326| 335| 343] 352| 362 360
F and prod; 509 622 527 533| 624 487 6238 750 Petrol and prod 938 954{ 98.5 950| 100.8 9691 1009 829
Capital goods, €XCEPt AULOS ....vumesiseescreses 113.1) 117.3] 1131 1165] 1157 1156f 1167| 1211 Capital goods, except autos .4 1437| 1564 1469 1549} 153.3]| 1543} 1561} 161.9
Autos 860| 862| 854| 830| 839! 849 904| 857 Autos 63.8| 634] 640F 610] 61.8] 633} 668] 616
C goods 102.8| 1050 1049| 1064 103.4| 1033| 1062| 107.3 C goods 8150 811} 833F 835] 804| 798| 822] 821
Durable 200dS....cummcsssnsmosisnee]  35.8 553 57.0 564 543 544} 561 56.6 Durable g00dS......cimmmmrsssmsimssssmnsornsd 46.1 44.8 472| 462 4401 40| 458{ 455
Nondurable goods. 470 497 479 500| 49.1 49.0 50.1 50.7 Nondurable goods 354 36.3 36.1 373 36.3 357 364 36.6
Other! 247 28.7 254 269 281 28.1 294 292 Other! 204 234 211 223 230} 231 240] 235
Durable goods ! 3.....mrrvssssssssssnenen] 124 144 12.7 134 14.0 140 14.7 14.6 Durable g00ds ! Y..cusssrriesssssssisssnasnd 102 11.7 10.5 11.1 115 115 120 11.8
Nondurable goods 3. 124 144 127 134 14.0 14.0 147 14.6 Nondurable goods >. 102 117 10.5 111 115 115 120 11.8

Addenda: Addenda:

Exports of agricultural products........ 415 404 397 409| 438 41.3 389 315 Exports of agricultural products 4 39.6 40.1 3801 408 434 399 386 384

Exports of nonagricultural products...] 328.5 357.7| 3276 3378| 350.4| 3537| 3545| 3720 Exports of nonagricultural products 351.2| 3839| 3523 364:3 379.0] 378.5) 382.4) 3958
Imports of nonpetroleum products ...... 430.0| 440.6| 430.5| 4347; 435.4| 4355] 4453| 4462 Imports of nonpetroleum products ...... 40551 421.7| 4114} 4193] 417.1} 4183]| 4255| 4258

1. Estimates beginning with the first quarter of 1986 exclude repairs and alterations of equipment, which 1. Estimates beginning with the first quarter of 1986 exclide repairs and alterations of equif which
was teclassified to services other than factor income. was reclassified to services other than factor income. .

2. Beginning with 1987, reexports—ihat is, exports of foreign merchandise—are assigned to end-use 2. Beginning with 1987, g that is, exports of foreign merchandise—are assigned to end-use
categories in the same manner as exports of domestic merchandise. For earlier periods, all reexports are categories in the same manner as exports of domestic merchandise. For earlier periods, all reexports are
included in the ‘‘other’’ categories. included in the “‘other”” categories.

3. Because no data are available to distribute exports and imports of ‘“‘other” merchandise between durable . B no data are available to distribute exports and imports of “‘other” merchandise between durable
and nondurable goods prior to 1986, or to distribute imports of “‘other’ merchandise for all time periods,  and nondurable goods prior 10 1986, or to distribute imports of “‘other’”” merchandise for all time periods,
estimates were distributed equally, estimates were distributed equally.

4. Includes parts of line 2 and line 5. 4, Includes parts of line 2 and line 5.

NoTE—Beginning with 1985, the definitions of the end-use ies have been changed. For a Note—Beginning with 1985, the definitions of the end-use categories have been changed. For a
d ',, ion of the new definiti see the technical notes in *“U.S. International Transactions, First Quarter description of the new- definitions, see the technical notes in *‘U.S. Intemational Transactions, First Quarter
1988,” SuRVEY OF CURRENT BusiNEss 68 (June 1988): 34-39 and 57. 1988, SURVEY oF CURRENT BUSINESS 68 (June 1988): 34-39 and 57.

Table 5.1.~Gross Saving and Investment
[Billions of dollars]

Seasonally adjusted at annual rates
1989 | 1990 1989 1990
m v 1 i m | Iv

© GIrOSS SAVING ..vcccermmmsammmmsnennnnns]  6915] 656.2] 6924| 674.8| 664.8) 679.3| 6659|...

Gross private saving 7793| 783.8] 776.0| 786.4| 795.0| 806.7] 7722|.........

Personal saving S 1718} 17841 1545| 174.1) 191.3) 19517 166.5| 160.6

Undistributed corporate profits with
inventory.valua-t.ion and capital

p 5301 29.8; 539| 398} 367| 405
Undistributed profits 49.1] 386] 386| 386] 368 332 X1

'y valuation adj =21.7] -13.6] -6.1| -145]| -114 -5] =198} -22.8
Capital consumption adjustment...... 255 49{ 214 156 113 73 20 =15

Corporate capital consumption
allowances with capital
ion adj 3464| 363.1} 351.6| 3565| 3567| 359.7| 365.5| 370.3

P " capital
allowances with capital

p 208.0| 212.6} 2159f 2160| 210.3| 2114] 213.8] 2148
Wage Is less dist 0 0 0 0 ] 0 0 0

Government surplus or deficit (-),
national income and product

-87.8| ~127.6| -83.6) -1116| ~130.2| -127.3| ~106.4 .
Federal -134.3( -163.9| ~131.7{ -150.1{ -168.3] -166.0{ ~145.7|.
State and 10Cal corvcvorccrssscissseennnnn] 4641 362]  48.1] 385} 38.1| 386] 393}

Capital grants received by the
United States (net)

Gross investment.

6744| 653.1] 6761| 6718| 665.6] 676.1| -6610| 6099

Gross private domestic investment... 771.2| 7419 775.8| 7627} 741.2| 759.0| 759.71 701.8
Net foreign InVeStment o] ~96.8| -88.8| -99.7| -909| -81.6| -829| -98.7( -91.8

Statistical discrepancy -170| 31| -162] -30] 7| 32| -aol...
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Table 5.9.—Change in Business Inventories by Industry in Constant Dollars

{Billions of dollars] (Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
m v 1 i3 m A% it v I i m v
Change in business Change in business )
b i 283| -42| 289] 250| -11.8 134 9.0| 276 /| 238| -2.5| 246 189| -22 95 4.7| <222
Farm 26 9 53 S22 o Farm sol 15| 29] 36 60| -21] o 19
Nonf 262) 241} -17.0 13.0 68| -27.6 Ni 187] =401 217 53] -82 11.6 47| -24.0
Change in book value .. 35.1 438 -13 14.1 539 2.0 .
h a0k vale: by I z 2 _ Manufacturing 38} -33] 17| =570 17| 26| 37] -161
y 89) 197 <157} -1} 470 -296 Durable 20005 .o 42| 38| ‘79| =s| 29| 43| 29| -109
Manufacturi { 142 -53 3| -35 54{ -18.6 Nondurable goods -4 5 38 -52 47 17 8| 52
Rurablo goods... ' wal sal el M 3l 22 wholesue wade 13] 200 18| 200 20 29| 15| 14
M ) - i : . : ) Durable goods..... 23 1.9 3 20 20 0 49 -8
‘Wholesale trade 23 1.7 24 59 -4 32 13 21 Nondurable goods -1.0 0 15 0 .1 29| -34 6
Durable goods.... 26 22 6 27 1.9 1 5.7 1.2
- - - ~ Merct holesall 25 1.2 -1 771 -11 12 6 4.1
Nondurable goods. -3 -5 1.8 32 2.2 3.1 3.9 9 Durabie goods. 24 22 19 38 21 2 54 17
Merch holesal 3.1 13 -3 108] -26 19 L1 49 Nondurable good 4] -1.0 12 38| =32 14| ~48 24
Durable g00dS.....comiverrninsorsonsd} 2.8 26| -1.8 4.8 2.1 0 6.1 2.1 o . L
Nond £ POV 2 s sol 47 191 =50 28 -12 8 25 =57 31 17 9] =27
° Durable goods. =1 -3 221 -19 -1 2 -5 -9
Ni } holesal -8 4 28| -49 23 1.3 a|l 28 Nondurable good -1.0 11 3] =38 32 15 14 -18
l‘)'urajble Lg?ogm;. ................ S 1 :.é _‘3 2.; :%.; ;.g ]% -I-.? _Tg Retail rade. 69| -60 4 122] 256 76 8 67
i ) ) - - ) ) . - Durable goods.. 19 -62] 5.1 58] =205 54 24) ~120
Retail trade. 8.1 1.1 -5 146 =308 92 8F 18 A i 247 -67) -~12 73] 226 238 32) -103
Durable g00dS....umrmsisammmsssssenresd 22 -74] =61 69| -24.6 6.5 30| -144 Other. -5 S5 21 =15 21 2.6 -8 -L6
A i 28| -80] -85 86| -269 34 38} -125 Nondurable g00dS...uwmesmrsarreniesd 5.0 2 47 64{ =51 22 ~-15 52
Other. -6 N 24| -18 24 3.1 -9 ~19
Nendiremi " _ Other. 6.8 33 8.6 69 13.7 377 -13f 27
good 39 2 36 77| 62 27 21 66 Durable’ 20005 ....ccrversarserressesssnseessed 15 -9 23 30 38| ~14| ~19] =42
Other. 79 34 10.1 89 139 417 -12] 33 Nondurable goods 53 43 63 39 9.9 51 6 1.5
Durable g00AS wuc.ursssmsmssssssssesees - 18] -1 28 3.6 45 -L7| =23 =51
Nondurable goods. 6.2 4.5 73 54 9.4 58 1.t 18

1. The inventory valuation adjustment (IVA) shown in this table differs from the IVA that adjusts business

incomes. The IVA in this

le reflects the mix of methods (first-in, first-out; last-in, first-out; etc.)

underlying book value inventories derived primarily from Census Bureau statistics. This mix differs from that
underlying business income derived primarily from Internal Revenue Service statistics.

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

Table 5.10.—Inventories and Final Sales of Business by Industry Dollars
[Billions of dotlars] [Billions of 1982 dollars}
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1989 1990 1989 1990
m v 1 i m v m v I )i} i Ivr
I ies! 1,036.5 { 1,050.8 | 1,049.4 [ 1,049.3 | 1,070.1 | 1,062.7 ies! 904.4] 909.1| 908.6| 91L0| 912.1]| 906.6
Farm, 7450 7191 794} 1791y 713| 762 Farm 68.1] 69.0| 705] 700{ 700{ 704
Ni 96201 97291 97001 970.2] 992.8| 986.5 836.3) 840.2| 838.1 841.0; 84227 836.2
Durable goods 56391 567.1| 563.31 562.0( 567.6| 561.0 Durable goods 480.2] 482.7) 4783) 4782| 480.3| 4737
Nondurable goods 398.1| 405.8| 406.7| 408.2( 4252] 4255 Nondurable goods 356.2| 3574| 359.8| 362.8| 3619} 362.5
Manuf: ing 383.1| 382.7| 382.5( 377.8] 390.2| 3837 Manuf? ing 3350{ 333.6| 334.0| 3334] 3343 3303
Durable goods 125611 2554} 255.4] 252.5| 2553| 2522 Durable goods 219.8| 21971 219.0{ 2179} 2186 2159
Nondurable goods 127.0) 127.3]| 127.1| 1254{ 1348] 1315 Nondurable goods 11521 113.9) 1150{ 1155} 1157| 1144
Wholesale trade. 12238) 2266 227.3] 2282 233.2| 2340 Wholesale trade. 1932 193.7| 194.2] 1949| 1953 1957
Durable goods 1450| 1460( 147.0] 1471} 1492] 150.1 Durable goods 1226 123.11 123.6f 123.6| 124.8] 1250
Nondurable goods 787 80.6| 804| 81| 840| 840 Nondurable goods 706] 706] 706] 714] 705] 707
Merct holesal (1951 198.8( 199.2] 200.2 203.0{ 2050 Merch holesaly 166.8| 168.7| 16841 168.7; 1689 169.9
Durable goods 11280 129.5| 1304 1307| 1329| 1340 Durable goods 108.0| 1090( 109.5] 109.5{ 110.8{ 1112
Nondurable goods 671 69.3 68.8 69.51 70t 71.0 N ble goods 588 59.7 5891 593 58.1 587
N t holesal 28.7 27.8 281 280 302 29.0 N h holesal 264 250| 258 26.2 264| 257
Durable goods 17.1 165 165 164 163 16.1 Durable goods 145 14.1 140 14.1 140 138
Nondurable goods 116 113 11.6 11.6 139 129 Nondurable goods 119 109 117 12.1 124 120
Retail trade 2320 2380| 231.6{ 2345 2370| 2363 Retail trade 1962 1993} 1929| 194.8| 1950 1933
Durable goods 1174 119.8| 113.8] 1156| 1169| 113.9 Durable goods 100.1( 101.5{ 964| 978 9841 954
A i 604 63.0( 56.1 572 585 558 A i 510| 528] 472 479 487 46.1
Other 570 56.8 576} 585 584} 58.1 Other. 49.1 487 49.2 499 497 49.3
Nondurable goods 1145) 1182 117.8] 1189 1201} 1224 Nondurable goods 96.1 97.7| 965| 970 966] 979
Other. 1231 125.6] 128.6{ 129.6% 132.5{ 1325 Other 1119} 1136} 117.0] 1179} 117.6| 1169
Final sales 2 3684 371.5| 380.3| 383.3| 387.5] 3903 Final sales 2, 295.3] 2955| 298.5| 298.1] 2988 2994
Final sales of goods and structures ......... rasmessons 209.7} 209.7| 2163} 216.3| 218.0| 218.0 Final sales of goods and structures ...} 18181 1812| 184.1] 182.8% 1832} 1832
Ratio of inventories to final sales Ratio of inventories to final sales )

I ics to final sales 2811 283} 276] 274 276] 272 Inventories to final sales 306 308; 3.04f 306] 305| 3.3
i ies to final sales 2.61 262| 255 253] 256| 253 Nonfarm inventories to final sales. 283 2.84| 281 28| 282 279

Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of g
4.59 464] 448 449} 455] 453 460 464| 455 4.60] 460 4.56

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventorics calculated from
current-dollar _inventories in this table is not the current- dollar change in business inventories (CBI)
component of GNP. The former is the difference between two inventory stocks, each valued at their
respective end-of-quarter prices. The latter is the change in the physical volume of inventories valued at

average prices of the quarter. In addition, changes calculated from

CBI is stated at annual rates.

is table are at quarterly rates, whereas

2. Quarterly totals at monthly rates, Business final sales equals fina! sales less gross product of households

and institutions, government, and rest of the world, and

includes a small amount of final sales by farms.

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
annual rates. .

of GNP is stated at

2. Quarterly totals at monthly rates. Business final sales eq\ials final sales less gross product of households
and institutions, government, and rest of the world, and includes a small amount of final sales by farms.
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Table 5.12.—Fixed Investment by Type Table 5.13.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] {Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
m v 1 I m | v m v 1 i m | Iv
Fixed i 7429| 746.1| 7469 737.7{ 7589 7456 750.7{ 7293  Fixed i 693.1| 692.1| 697.7| 6902]| 7029| 6912 6923 ¢82.0
5119 523.7| 518.1| 5118} 5231 5165| 532.8) 5226 Ni 506.1} 515.0| 513.3] s5084] 514.6| 5084| 519.3| 5176
Structures...... - 1462] 147.1| 1470| 147.1) 1483 1472} 1493 1425 Structur 1224| 1209] 1227| 1231] 1238| 1209] 1224 1165
Nomesxdenual buildmgs, Nonresidential buildings, ’
10431 103.5] 1060{ 1045 10491 1046] 106.1] 984 Juding farm s12f 786 823| s806| 802| 797| 802( 743
&ubhc “m"f;:au ham d 257 259| 248] 249| 254 258] 259 263 Public utilities 213| 207] 204] 202| 205] 207 207| 208
ining exp on, s! an ey "
wells ... 1] 16| ni| 12e] 124] 19| ns| ns Mining exploration, shafts, and | 0| 168] 150 177| 182 1ss] 16s| 167
Other. s1] 61| 51| 571 61| 59| 62| 60 Other. 41| 48] 22| 46| 49| 47| ‘sol a8
P » durable equi 365.7| 376.6] 371.0| 3647| 374.3( 369.3] 3830( 380.1 Producers’ durable equipment ..... 383.7) 394.1| 390.6] 3854| 390.8| 387.5] 3970 4011
Information processing and Information processing and
related equipment .......... pa— 1160 1201 1164 1182f 1204{ 1186 1191} 1223 related equip 1790 191.1| 1819{ 1860| 188.4| 188.1] 1879 199.9
93.1) 924f 933| 938; 951| 906| 913} 925 Industrial equi 749 74| 748] 746| 744] 706] 703 702
Trans;_somnon and related Transportation and related
quip 7621 828] 8047 707 79| 794 9171 822 i 63.8] 669| 678| 5820 633 644| 745| 655
Other. 804| 81.4| 803! 820] 809| 807] 808| 83.1 Other. 66.1 64.7] 66.1 665] 64.7] 645 642] 654
Residential 231.0| 2224 2289 2259| 2359| 2201] 2179| 2067 Residential, 1874 1| 1 . .
Single-family 1167| 1110 1144| 1138] 1226 115.1| 107.4] 99.1 Single-family §§§ l;;é 3‘}3‘ ‘8(‘,52 ‘82“,3 ‘Sﬁ ‘Zi,‘z’ l%;
Mulufamxly structures .. 2331 2011 239) 2161 208) 209| 196; 190 Multifamily “SHTUCKITES o o] 1871 158| 190 172]| 164| 166| 154 150
Other. 99| 913 906| 905, 924| 931} 909| 8387 748| 737| 41| 740{ 750 752| 734| T2

Table 6.3B.—National Income Without Capital Consumption Adjustment by

Table 6.18B.—Corporate Profits by Industry

Industry [Billions of dollars]
(Billions of doilars]
Seasonally adjusted at annual rates
Seasonally adjusted at annual rates 1989 | 1990 1989 1990
1989 | 1990 1989 1990 mlol i lolmlw
m | 1 i} m | v
Corplorate prol:ts witlllinventory
i i valuation and capital consumption
et wrtant i 3116} 298.7| 3067 | 2009 2063
d 4,228.5|4,445.6(4,247.6|4,287.6 | 4,371.0 | 4,435.4| 4,4832 |, Pownestic industri 2607 | 2445} 2575 2300 2439
D 4,190.9]4,406.514,210.4 | 4,244.8 4,329.3 | 4,403.8| 4,440.4 Financial 1971 22| 131l 103 193
Private industries....msmssrsoenee 3,584.9)3,758.1| 3,600.6 | 3,625.9 | 3,694.9|3,758.8  3,788.3 | Nonfinancial 2410] 22231 244.4) 223.8| 2245
Agriculture, forestry, and fisheries.y 101.0} 103,3| 917| 987} 1110 Rest of the world 509| 54.2f 49.3| 569| 52.9
Mining 364 415 365 374 393 e
Constrvetion 51| 2253] 2247 278) 2321 Corporate profits with inventory 2861 293.8| 2853
Manufacturing 803.8| 810.0| s11.0| 7938) 800.6 Domestic industri
Durable goods 1656| 4637| 4679| 4583| 4643 ndustr 2352( 239.6| 2360
Nondurable goods ] 3382| 3463| 3431| 3356| 3358 Financial e 154 19| 92
Transportation and public utitities.] 3142| 320.1] 3139 3146] 3228 Federal Reserve banks, 207| 29[ 203
an n 52| ~2.8|-113
Transp 1366| 1443] 1370[ 1364| 1408
C 874| o25| 8s4| so8| oLt Nonfinancial 219.8| 2205} 2269
902| 923 915] ss4| 909 M 96.1| 923| 99| 83. -
Wholesal Durable goods 37| 332| 374] 302| 374
trade 2474| 261.2| 2492 2558} 2565
Retail 1180 uurmmons 360.1| 376.7( 3652 3663| 3724 Primary metal § m e gg ‘s‘-g 7~g :-3 4~3
Finance, msuranoe,andreal estare.] 6138] 647.4| 6155] 621.6] 6306 Mathintey vty ol A }0 Py 9,'3
Services... 8830 9637( 8929( 9100y 929.6 Electric a:td electronic equlpmem ........... 74| 72| 60{ 89| 8.6
Government and government Motor vehicles and -19| -6.1] -271 -58} -7.2
enterpri 606.0| 648.4| 6008| 6189| 634.4| 6450 6520i...... Other. 139] 155| 151] 126| 174
Rest of the WOrld.....ucvnmmmmon] 3761 301 372] 428] 46| 316| 429| 403 Nondurable goods 500f 59.1{ 624| s35| 527
Food and kindred prod 140| 143] 133] 124| 109
Chemicals and allied prod 217| 221| 216 201| 219
; and coal p 3l 35| 39] -af 10
Other. 231} 192| 236] 211} 189
‘Transportation and public utilities 43.6] 42.0] 429 402| 415
Wholesale and retail trade 387| 406! 414 419 392
Other. a14| 457) 27| 457| 457
Rest of the world 509| 54.2| 49.3| 569 529
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Table 7.1.—Fixed-Weighted Price Indexes for Gross National Product, 1982
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Table 7.2.—Fixed-Weighted Price Indexes for Gross National Product by

Weights Major Type of Product, 1982 Weights
{Index numbers, 1982=100] [Index numbers, 1982:100]
Seasonally adjusted Seasonally adjusted
1989 | 1990 1989 1990 1989 { 1990 1989 1990
m v I o bitd v m v 1 n m vr
Gross national prod: 129.5| 135.4| 130.0| 131.2( 133.3| 134.6| 136.0| 137.5 Gross 1 product 129.5] 1354 130.0| 131.2] 133.3| 134.6| 136.0] 137.5
Personal p expenditures 131.6| 138.4| 132.1| 133.7| 136.1] 137.1| 139.1| 141.5 Final sales 129.3} 135.21 129.9| 131.1{ 133.2) 1344 135.8] 1374
Durable goods 1143| 1163| 114.4| 1152] 1164{ 1165] 1167 1174 Change in
N ‘ ble goods 1239 132.3] 124.4| 125.7( 129.7{ 130.3| 132.8} 136.4 Goods. 11991 125.8{ 1204 121.3| 1239} 125.1} 126.1] 127.7
Services 11| 148.4) 142.3| 1442( 1457 | 147.3) 1493 151.2 Final sales 1197] 125.5] 1202] 121.1| 1237 1223 1259] 1275
Gross private d Change in b
Fixed i 1150] 118.1] 1153] 116.1] 117.3{ 117.6| 118.4} 119.2 Durable goods. 110.8| 114.2] 111.2] 1120] 113.4) 1139} 1142] 1150
N ial 112.6] 116.0| 112.9| 113.8] 115.0] 1155] 116.2] 117.3 Final sales 1109{ 114.2] 1114} 112.1| 113.5] 113.9] 114.3] 1150
S 1103} 112.6] 11051 1109} 111.6{ 1122} 1130} 1136 Change in b inve
Prods ’ 114.1} 118.: 14. 3 . £ . .
Retaosts” durable equiy Dags] a2l Laa] a| 1272 1176) 1182 ] 196 Nondurable goods 1260] 133.6] 1265| 127.6| 1309| 13255| 134.1] 1363
Change in busi i je: i i . N i y i Final sales 125.8] 133.3] 126.3| 127.3] 130.7| 1322 133.8] 136.0
Change in b
Net exports of goods and ser Servi 143.0] 146.6] 143.7] 1453 | 144.1} 145.7) 1474 149.2
Exports 11441 117.4] 114.5| 114.4] 1159( 116.7] 117.6| 119.0
Imports 1005 11391 1088} 1009} 112.3] 1100] 113.6] 1202 Structur 1173} 119.5{ 117.6| 118.0{ 118.9| 119.2| 119.9] 120.2
Government purchases of goods and services...} 130.6{ 136.5] 131.0) 132.1| 134.4( 135.5( 137.0] 139.0
Pt AT 1] 159) 1258| 12621 12751 1222 Table 7.3—Fixed-Weighted Price Indexes for Relation of Gross National
Nondef 1239| 127:6 124.1| 1249/ 12616| 127.6] 12800{ 1284 Product, Gross Domestic Purchases, and Final Sales to Domestic Purchasers,
State and local 136.7| 143.3] 137.3| 138.9| 140.8| 142.1| 144.0{ 146.3 1982 We ights
A H
ddenda [Index numbers, 1982=100]
Final sales 1299 131.11 133.2| 134.4] 13581 1374
Personal consumption expenditures, food 129.8( 131.4] 135.8| 136.1| 137.5{ 139.2 .
Personal consumption expenditures, energy 983| 983| 102.3] 100.6 1055] 117.0 Seasonally adjusted
Other p p P 136.9| 138.7] 140.3| 141.9{ 143.6{ 145.1 1989 | 1990 1989 1990
Note.~Percent changes from preceding petiod for selected items in this table are shown in table 8.1. m i v 1 i m | I
Gross national prod 129.5| 135.4| 130.0| 131.2} 133.3 134.6| 136.0| 137.5
Less: Exports of goods and services. 114.4] 117.4] 114.5] 11441 1159] 1167} 117.6] 1190
Plus: Imports of goods and services .. 109.5| 113.9] 108.8| 109.9] 112.3] 110.0| 113.6] 120.2
Equals: Gross ic purch ' 129.1] 135.21 129.6| 130.9] 133.1] 134.1} 135.7] 137.8
Less: Change in b
Equals: Final sales to domestic purchasers2...... 1290} 135.0| 129.4] 130.7| 132.9| 133.9§ 135.5| 137.7
1, Purchases in the United States of goods and services wherever produced.
2. Final sales in the United States of goods and services wherever produced.
Nore—Percent changes from preceding period for selected items in this table are shown in table 8.1.



18 SURVEY OF CURRENT BUSINESS

Table 7.4.—Implicit Price Deflators for Gross National Product
{Index numbers, 1982=100}

Seasonally adjusted
1989 | 1990 1989 1990
m | I n Hr | 1v-

February 1991

Table 7.7.—Implicit Price Deflators for the Relation of Gross National Product,
Net National Product, and National Income

[Index numbers, 1982=100]

Seasonally adjusted
1989 | 1990 1989 1990
miwv 1 n m | v

Gross national prod 1263} 131.5| 126.8] 1280} 129.5| 1310 132.2| 133.1
Personal consumption expenditures.............., 1299 136.4] 130.2] 1318} 1340} 135.2] 137.0{ 139.3 Gross national prod 1263 131.5| 126.3| 128.0] 129.5| 1310} 1322 133.1

Durable goods 11091 112.4] 1112[ 111.4] 1125f 112.1] 1123] 1128 Less: Calmal consumption allowances with

Nondurable goods 1228) 131.0| 1232| 1245} 1283 129.4| 1315 1349 capital P 1096( 110.3| 110.1] 110.1 110.6{ 1106 1109} 111.0

Servi 141.0} 147.7| 141.6] 14341 145.1{ 146.6] 148.5{ 150.5 Equals: Net national product 12861 134.4| 129.2| 1305 132.2] 133.9] 135.3] 136.3
Gross private i Less: Indirect busmesfs tax and nonltax liability

i lus busi transfer pi
Fixed investment ig{% }gzg }%; }%-9, %gfg %g{g }gg‘é }8?3 glus current surplus of government enterprises..| 132.0] 141.9] 1360] 134.8] 136.8] 1306 1454| 1456
S 119.51 1217 1198 “95 12021 121.8 1224} 122.3 Statistical di 1242} 129.0] 1247] 125.8] 127.1] 128.6] 129.8|.ccceneen
Producers’ durable equip 953| 95.6| 950 958} 953| 96.5) 948 o
Residential 1235] 125.6] 1242 124.3 1253| 1253| 1260 1258  Equals: National income. 12831 133.7} 1285 130.1] 131.7] 133.3] 1343[.........
Change in b inventori
Net exports of goods and servi
Exports 105.5] 106.5] 105.3] 105.1] 1053] 106.4] 1067| 1075 Table 7.8.—Implicit Price Deflators for Command-Basis Gross National
Imports 103.8| 1059 102.5| 102.8} 104.2| 103.0{ 105.5| 110.9 Product
Government purchases of goods and services...] 128.5| 133.8| 129.1] 130.1| 132.5| 132.5| 134.0{ 136.1 [Index numbers, 1982=100]
Federal 119.4] 123.4] 1199| 1202 1233 1220 1230 1251

National defense 1175 121.2{ 117.7] 117.1] 1208] 120.7] 121.1| 1223  Gross 1 product 126.3] 131.5] 126.8] 1280] 1295| 131.6] 1322] 133.1

Nondefe 125.8] 129.8] 127.8] 130.4| 131.5) 1256} 1289 1337 R

State and local 135.1 141.3{ 135.7| 137.1] 138.9] 140.1| 142.0| 144.1 Less: Net exports of goods and services

Exports 105.5| 106.5] 105.3| 1051 105.3] 106.4] 1067 | 107.5
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1. Imports 103.8) 1059} 102.5] 1028 104.2] 10301 105.5( 1109
Equals: Gross ic p 125.8] 13L.1| 126.1] 127.3] 129.1] 1302 131.8] 1335
Table 7.5.—Implicit Price Deflators for Gross National Product by Major Type Plus;:rmf?g_n:mand-basis net exports of goods and
of Product C d-basis exports 103.81 105.9{ 102.5( 102.8] 104.2] 103.0] 1055} 110.9
Imports 103.8] 105.9] 102.5| 102.8| 104.2} 103.0| 1055} 1109
fIndex numbers, 1982=100] L N
e hasis 8 129.3| 130.4| 1320} 1337
Gross national prod 1263] 1315] 1268] 1280] 129.5] 1310] 132.2] 133.1 product 1260 1313 1264} 127.6] 129 15201 133/
Final sales . 1263| 1315} 1269| 127.9] 129.7| 1310 132.2| 1330 Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1,
Change in busi inventor
G [ 1 " N . .
doods H33] 17.t] 1138] 1144) 1156} 117.2] 1180} 117.7 Table 7.9.—Fixed-Weighted Price Indexes for Personal Consumption
?hn:; gs:liens'_ o 132( 1172 1138] 1142 1162{ 117.1| 117.8] 117.8 Expenditures by Major Type of Product, 1982 Weights
Purable goods. 999| 100.3[ 100.3| 100.3| 100.6{ 101.2 101.3| 100.0 {Index numbers, 1982=100]
Final sales 99.7| 100.9} 100.1| 1000| 101.0{ 101.2} 101.1| 100.5
Change in busi i i Personal consumption expenditures........J 131.6{ 138.4| 132.1| 133.7| 136.1| 137.1| 139.1] 1415
Nondurable goods 1265 1337} 127.4] 128.3] 130.8] 133.3] 135.5) 135.1 goods. 1143} 116.8( 1144] 115.2] 1164| 116.5{ 116.7| 1174
g-:;l‘ gs:llens o 126.6| 1339 127.6] 1282} 131.9] 133.3] 1350} 135.4 Motor vehicles and parts 1s7] 1201] nsal 11031 1202] 1196/ 1197] 1207
Furniture and household equi 1049 106.6] 105.3| 1058] 106.3| 106.4| 106.7] 1069
Servi 1394 146.1| 140.0| 14L.6| 143.6| 1452 1469{ 1487 Other. 123.5{ 130.3] 124.3{ 125.1] 1284} 130.4] 130.8] 131.7
Str 1226 124.7] 123.1 | 123.1| 124.0( 124.6] 1252{ 1250  Nondurable goods 12391 1323 124.4( 125.7] 1297} 130.3] 132.8{ 1364
- - - e - Food 1292} 137.1] 129.8 131.4f 135.8] 136.1| 137.5] 139.2
Note—Percent changes from preceding period for selected items in this table are shown in table 8.1. ClOthing and SHOES vvvvsvesssmesessesssssmsssssssnssssssnen] 118.5] 123,61 117.2] 119.2] 122.3] 1242 123.3| 1240
Gasoline and oil 86.8| 99.0; 88.5| 857| 90.5| 90.0{ 99.7] 115.6
o Dot durabl 5| 145, 4| 1304 . . .
Table 7.6.—Implicit Price Deflators for Gross National Product by Sector Other nondurable goods 13531 1956| 1364] 1399] ta21| 32] 1463 1508
(Index n . 1982-100] Other. 1429 152.0] 1439/ 1463| 1483| 150.8| 153.4] 155.4
Servi 1417 148.4| 142.3] 144.2| 1457} 147.3] 1493] 1512
Gross prod 1263| 13L.5] 126.8] 1280} 129.5( 131.0| 1322 133.1 Housing 1429 150.4] 1437| 1459| 147.2] 1489] 1521 1533
Gross ic prod 126.3| 131.5] 126.9| 1280 129.5| 131.0] 1322 133.1 Household operati 122,61 124.9) 12221 123.6] 12501 124.7| 1239 1260
: Electricity and gas 1157] 117.6) 115.1| 117.2] 1184 1173} 115.7] 1190
B 1242 129.0] 1247] 12581 127.1| 128.6| 129.3| 1304 Other. 120.7| 132.4] 129.6] 1302 131.8{ 1323 132.3} 1332
N 124.4| 120.3{ 1250| 1262 127.3] 128.8| 130.1| 130.9 Transportati 1319] 137.7] 1322 132.7] 135.2] 136.8| 138.0j 1408
Nonfarm less housing 122,50 127.1f 1229} 124.1| 125.3} 126.8| 127.9| 128.6 Medical care 153.4| 162.7| 154.1| 157.2| 1589/ 161.1] 163.7] 167.0
Housing 1453 1519 147.6] 148.1] 148.3| 150.6| 153.6] 154.7 Other. 143.5( 149.6| 144.4] 145.7] 147.1] 1489 1507 | 1519
Farm 1124 116.5( 1120] 109.3] 120.5] 119.1| 116.1] 1102
Statistical discrepancy 1242] 129.0} 1247 125.8] 127.1] 128.6| 1298 130.4
e R T — 139.3| 145.5] 139.6| 140.9) 142.5] 144.2} 1463| 148.6 . : .
Private b 1072] 1100] 107.4| 1077} 1085 | 1099| 1117| 1135 Table 7.14.—F|xed-We|ghtevance. Indexes for !Exports and Imports of Goods
profit instituti 141.5| 147.8] 141.8| 1433] 1449) 146.6| 148.6] 151.0 and Services, 1982 Weights
G 141.2| 1487 141.9| 1433} 1463| 1479/ 1494 1510 -

Federal 1333| 12991 1333| 1339| 139.0{ 139.8| 1400| 1207 {index numbers, 1982-100]

State and local 145.11 15301 1460) 14791 1499 1519] 15404 1560 E oo and Services —mo] 1144 117.4] 114.5] 114.4] 115.9] 116.7] 117.6] 1190
Rest of the world 128.7] 134.4| 129.3| 130.6( 132.2| 1339 1353} 136.3 Mopehands 10621 1073 1060| 105.4] 106.4] 1065 107.0] 1085
Addendum: Durable goods 107.0} 109.3] 107.3} 107.6] 108.5} 109.0} 109.4| 110.0

Nondurable good: 1052} 104.6] 104. . . X .

Gross domestic business product less housing..} 122.3 goods 03 04.6] 1045| 1024] 103.4( 1043 10391 106.5
Services 126.11 1319} 1267 127.6] 129.6] 131.0| 1329] 1342

" - SR - Factor income 129.5] 135.3] 130.1} 131.4| 133.0( 134.7{ 1362 137.1

Note—Percent changes from preceding period for selected items in this table are shown in table 8.1. Otter. 1201 | 1260) 120.5) 120.8| 123.61 124'5] 1269} 1291
Imports of goods and Services.......uumvennn] 10957 113.91 108.8| 109.9( 112.3{ 110.0| 113.6| 120.2

Merchandi 103.1§ 106.2| 101.8] 102.6( 105.1| 101.7| 1055[ 113.6

Durable goods 1200| 121.0] 119.1] 119.6] 120.4 1200] 1207 1225

ble goods. 85.1] 913] 841 852] 89.5| 83.5| 899| 1043

Services 129.6] 136.4} 129.4| 1312} 133.6] 134.7] 137.6] 1396

Factor income 128.7} 134.5| 129.3| 1306} 1322} 133.9{ 1354 1363

Other. 130.4| 137.91 120.5] 13171 134.6] 135.3] 1394 1422
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Table 7.15.—Fixed-Weighted Price Indexes for Merchandise Exports and Table 7.16.—Fixed-Weighted Price Indexes for Government Purchases of
Imports by Type of Product and by End-Use Category, 1982 Weights Goods and Services by Type, 1982 Weights
[Index numbers, 1982=100) [Index numbers, 1982=100]
Seasonally adjusted Seasonally adjusted
1989 | 1990 1989 1990 1989 | 1990 1989 1990
m|w |1 | o m]| v mtw | v oo |ourfoav
Merchand rts 106.2| 107.3| 106.0| 1054{ 106.4| 106.8| 167.0| 1085 Government purchases of goods and
o services 130.6] 136.5] 131.0] 132.1] 134.4] 135.5] 137.0] 139.0
Foods, feeds, and beverag 1020 96.7| 100.5] 960] 970| 99.6| 963| 938
Industrial supplies and ial 1040| 1048} 103.7] 102.6] 103.3] 1027| 1042| 1087  Federal 1224 127.3| 1225| 1230} 125.8| 126.5| 127.5{ 129.2
Durable goods..... o] e Broed Brcod e Brord oo Beed ional defense 1218) 127.1 121.8] 1223 125.6( 1260] 1272 1295
& . " X goods
Capital gOOS, CXCEPE A0S oo ] 1047 107.7 1043| 1053 1069| 1075 | 1077 108.4 R oo 0S| 1arar 12071 11011 Ln0f Loe) 1213 1123
Autos 120.1{ 122.5] 120.5| 122.0{ 121.9{ 122.5| 122.6} 123.0 Servi o . 137.2 130‘9 1315 ‘35.8 136.6 137.6 138.7
C goods 116.1{ 119.5| 1165{ 116.6] 117.8] 1193] 119.4] 121.4 p : 119'6] 1328] 1333 138.3| 1306/ 1397 | 1402
Durable goods 108.6| 110.3| 108.4| 108.5{ 109.4] 1111} 1100] 110.7 Military 1387] 1319] 1319/ 1380 1388] 1388/ 1390
Nondurable goods 12191 1268 1228 1229] 124.5) 1258] 1267] 129.8 Civilias 1014 13471 1361 1904/ 1412 1415 1426
Other. 106.1| 1077 106.1] 105.6{ 106.6] 107.5| 107.6 109.2 Otlrer semv 11325] 1271] 1280} 1299 13038/ 1335 1358
Durabl goods 103.8| 1054 1038 1033} 1042] 1052 1053 1068 Structuses o 1332] 1292 1313} 1317| 1317] 1348| 1347
ble goods 108.4| 110.1] 108.4{ 1079 108.9{ 109.9[ 1099 111.6 - - . . - .
L Nond, 127.6| 124.1| 1249| 126.6] 127.6 128.0] 1284
impor 103.1] 106.2{ 100.8| 102.6| 105.1| 101.7] 1055 1136 Durable goods 1077) 1047] 1055 | 106.4] 167.1] 10801 1093
Foods, feeds, and beverag 105.0| 106.8] 101.4| 100.5| 105.0] 104.6| 108.5{ 109.4 Nondurable goods
Industrial suppies and Gale, excinding ; Commediny Credit Corporation ;
petrol 108.1) 105.8] 107.4] 105.8| 106.5| 1059] 1055 105.6 change
Durable goods . 107.61 103.6] 106.2] 104.7] 1032| 103.7} 104.3| 103.3 Other durabl 104.7| 107.2] 105.1] 106.6| 105.0} 107.8} 104.5| 111.3
Nondurable goods 108.6] 108.1{ 108.6| 106.9| 109.3| 108.0| 106.7] 107.9 Servi . 1304| 136.1] 130.7] 131.6] 134.6] 135.6] 136.5{ 1375
P and prod 543| 652| 535| s6.1] 619| s02| e22| 905 Comp of employ 134.5] 140.7] 134.6] 135.3{ 139.6] 140.4| 140.8] 141.8
Capital 200dS, EXCEPL AULOS covvsrmersassrssssmssssstrersesssins 11631 119.0} 1159] 115.4| 118.1] 118.0{ 119.1{ 121.2 ‘_Ozher SEIVICES 1uunnrmsesssnasimmaresssssnsnsmennnness] 124.0| 1289 124.6] 125.7| 126.8} 128.1] 129.7| 130.9
Autos 13471 136.1{ 1333] 136.1| 135.9] 134.2{ 1354| 1390 119.8| 1233 1204 | 1214} 1222} 1227{ 1237} 1244
C s 1260| 129.0] 125.6] 127.0] 128.2| 120.1] 128.7] 130.2
Dumble,ggmc 1212] 1234] 1208| 122.1| 1232| 1234 1225] 124.4  State and local 136.7) 143.3] 137.3| 1389| 14081 142.1| 144.0( 146.3
Nondurable goods 1328} 137.1} 1324 1340 135.2] 137.1] 137.6] 1384 Durable goods. 117.4| 1204| 117.8} 118.7] 119.2] 1199| 121.0| 121.7
Otheer. 121.31 122.6] 1204 1206] 1219 121.7] 122.6] 124.1 jurable goods, 1037} 1102 103.7| 105.3] 107.2{ 105.5} 110.3] 117.5
Durable goods 121.3] 122.6] 1204 120.6{ 121.9] 121.7] 122.6] 124.1 Services 143.8] 151.4] 144.6| 146.4| 148.6] 150.4| 1523 | 154.4
Nondurable goods 121,31 122.6] 120.4] 120.6] 121.9] 121.7{ 122.6] 124.1 Compensation of employ 1453| 153.1| 1462 148.1] 150.1] 152.1] 154.1| 156.2
Other services 137.2{ 1438} 137.6| 138.3] 141.7] 1429 144.1| 1465
123.3| 124.8] 123.4 1237] 124.6] 124.7] 1249] 1249

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

Goods and Services, 1982 Weights Table 7.18—Current-Dollar Cost and Profit per Unit of Constant-Dollar Gross
[Index numbers, 1982=100} Domestic Product of Nonfinancial Corporate Business
Seasonally adjusted [Dollars]
1989 | 1990 1989 1990 Seasonally adjusted
miw)| 1o |miiw 1989 | 1990 1989 1990
Nationat defense purch 121.8) 127.1] 121.8| 1223] 125.6] 1260] 1272] 1295 mawilrjuoimjmw
D goods. 1109| 111.4] 1107 110.1] 1110 120.6] 1103} 1125 Current-dollar cost and profit per unit
Military equip 1122] 1124 111.9] 1110 111.9] 1120 112.3] 1135 of co dollar gross domesti
Adroaft 1069 1060 10641 1042) 1059] 1058] 1052] 1072 p 1 1174] 1.217] 1L178| 1.189| 1.200] 1.213] 1.223.........
Missil us3| 1121 1132} 1122( 112.3} 1112| 1251 1123 Capital consumption allowatices with capital
Ships 13171 1345 132.3] 132.6} 133.1) 1337} 135.1) 1359 consumption 131 37| a32| .ass| .a3s] a3s| as7).....
o11| o4.1| 019| 9251 92.3] 939| 948 954 o
El ic equip 11| 1187] 112} 16| 117§ 111.6{ 11171 119 Net p 1043 | 1080} 1.046| 1.054| LOGS5{ 1.078] 1086 ..........
Other. 1154] 1182| 1157] 116.4{ 117.0] 1179} 1183} 1196
Indlrect business tax and nontax habllny plus
Other durable goods 105.4| 106.6| 105.5| 106.0{ 107.1] 1043 1069] 108.2 transfer p Toss at2] e i3] el a1zl a6l a2l
Nondurable goods 760| 875! 749 77.5| 809| 792| 8538] 104.1 Dx ic income 931| 961] 933] .939| 948| 962| .966
T N G of empl 82| .816{ 782 .795| 803} .812| .823].
F 597| 75.7| 58.1 612{ 659} 635| 73.6| 999 Corporate profits wnhmvcm,ory valuation ]
A 1023} 102.7| 102.4] 103.5] 103.5] 103.4| 102.1| 101.8 and capital i 009] .092f .100| .092f .093] 097 .090].
Other nond goods 1190] 122.6| 18.7] 120.5] 121.9| 1217} 121.9| 1250 Profits tax liability.... 042} .040] 041] .0d0( .039| .0d0( .041]
. Profits after tax wuh inven valuat
Ser 130.7| 137.2] 1309] 131.5] 135.8) 136.6; 137.6) 133.7 and capital oonsumpuon‘:gusmms ...... 0571 .051] .059| .052] .053| .057| .049].
Compensation of employ 132.8] 139.6] 132.8| 133.3] 138.8] 139.6| 139.7| 140.2 Net interest. 050( .053| 0511 052 .052| 053] .053[.
Military. 131.9| 13871 131.9] 131.9] 138.0] 138.8| 138.3] 139.0
Civilian 1346| 141.4| 134.7] 136.1 ] 140.4| 141.2] 141.5| 1426 1. Equals the deflator for gross domestic product of ial corporate business with the decimal point
Other services 1266 132.5| 127.1) 1280 129.9] 130.8( 133.5] 1358 shifted two places to the left.
C 1 h and develop 124.7] 12894 1253] 125.8| 12691 127.8{ 1298} 131.1
Installation support ! 1332 139.3| 134.1] 1350 136.3| 137.1{ 1412 142.5
Weapons support 2 1220/ 1262 1229] 1239] 124.8| 125.8] 1259| 1282
P 1 support 3 163.3| 178.6| 1623] 167.7] 171.6] 173.0| 1802 1805
Transportation of materiel 914| 955 91.4| 835| 93.8 940| 958| 982
Travel of persons 1103| 1189| 110.5] 111.5} 116.2] 117.5] 1189 122.8
Other.
Str 1289 133.2| 129.2| 131.3] 131.7] 1317 134.8{ 1347
Military facilities 130.2| 135.8| 130.2] 133.7] 133.9) 133.6] 137.8| 1380
Other. 12691 120.3] 127.7| 127.6] 128.5{ 128.8| 1302 129.7
} L1 ! t:ltli;iges, icati rental p i and repair, and payments to contractors
0 operate 1nsl Ions.
Includes d i and 1 services for weapons systems.

epot
3, Includes compensation of foreign personnel, consulting, training, and education.
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Table 8.1.—Percent Change From Preceding Period in Selected Series

February 1991

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 1989 1990 1989 | 1990 1989 1990
mil w1 | m | milwl o) m|mw
Gross national product:
Current dollars 67| 51| s1| 39} 67| 51| s3] 5| Government purchases of goods and services:
1982 dollars 25l Tol 17l T3l 17l el 12l 2o Current dollars 66 70{ 20] 62| 107] 62| 62| 109
Avea 3 47| 37l 23 1982 dollars 23| 28| -24{ 30| 29] 62| 12| 42
Implicit price deflator.. 411 41 32 3| 4.8 , X 2 et
Chain price index..... 43| 43| 31| 37| 1] 41l 37| 36 Implicit price deflator. 421 41l 4s5p 305 76 0 | 46} 64
Fixed-weighted price index a3l a6l 31l 38| 66| 30| 2| 47 Chain price index ..... s 2.; 2‘2 %.g g: ;g g.g :.g g.?
F ig! price index 3 . X X . X X 3
Personal consumption expenditures:
B srssamsssssssssssesons 6s] 60] 70| 40| s2] 39] so] 40 Federal:
oy doflars S0 Sol el 2ol Ti 23 33l 29 CUITent dollars wovvvmscsmenene] 521 59 =32 2} 11| 15| 37| o7
Toplicit poioe defian sel sol 22| sol 68l 38| 54 T6o 1982 dollars 21| 25{ -719] -4| 4| 164] 1| 28
Pplicit price deflator : : y X y Al 35l e Impticit price deflator 30l 34] s2| 10} 17| —2{ 33] 70
Chain PriCe INAEX cvvvwummumssssssssssmsirmssssssssssssssnes 471 49} 26) 49 68| 34| 52] 65 Gll;.n pnP:e il sel 33l 11l 13 o3l 331 3 &
F ighted price index 48 52 27} 47) 74] 310 57 71 Fixed-weighted price index 32| 40| 8| 18] o3| 20| 31| 56
Durable goods: g
_ o National defense:
Current dollars 37| 13| 11| izl 1901-10T) 22 o2 Current dollars 13| 39| 78| 0| w1l 32| 39| 130
1982 dollars. 2310 1 26|-130) 144| 93] 26]-10. 1982 dollars .. -7 a7 72} 70| 7| 33) 27| &3
lmp!lcn price deflator.. 14 14 22 J1 40} -14 N 1.8 Tmplict price defl 31 3~ H 3l 20| 1 3~ 3 2 3 1~ 3 4~0
Chain price index .... 20 19 161 26{ 3.7 2 51 24 Chain price ind g g b y - - - g
= ighted price index 21 22 1ol 26| 24 5 sl 25 ain price index .. 33 33 6 4] 109] 20| 34] 72
& Fixed-weighted price inde 38§ 44 2] 15] 112} 14| 40] 75
Nondurable goods: Nondefense:
Current dollars ] I I ] [ 4 B4 IS e Current dollars 190| 118]-306| 375| 112] souf 32| 14
Intich ooice e sal 7l o | 43| 12zl 35| 67| 108 1982 dollars .... 166 83| 441 265| 7.5 67.4] -1.0|-126
mplicit price cetator. - - ' g - : - Tmplicit price deflator 21} 32) 244] 84l 34]-168] 109] 157
Chain price index ... 54| 66 1| 48| 129] 30| 70| 106 Chsin prce. nd ol 31l 251 33| w6l 33 2l a
Fixed-weighted price index s7| 68| 3| 45| 132| 20| 77| 1S5 PrIGE ICEK oo Y y y - y - g .
Fixed-weighted price index. 54} 30) 25] 24| 55| 35 10 12
Services:
L . . . 6 4 5| 86| 72 State and local:
Current dollars AR B B B CUMTENE QOIS o 74] 78| ss| 98| 15| 31] 77| 16
1982 dollars 24| 26| 3. . . 3 ! .
Implicit price defia s8] 28| 22| 52| 48] 22| 53| ss 1982 dollars 24{ 30| 18} 56| 48 -8/ 20| 53
e B o ol 47| 45| 55| 4 2| s Implicit price deflator. 50| 46| 36| 42| s4f 35 55| 60
Chain price index ... 491 47| 45 55| 41{ 45| 54| 51 Ch];in prli)ce o sol sl sel 2zl 33| 33 3 &
Fixed-weighted price index. 48] 47) 457 541 43| 447 55| 52 Fixed-weighted p 50| 43| 38| 45| 571 37| 56| ¢4
Gross private domestic investment: Addenda:
Current dollars 32| -38] -5{ -66] -791 65} 4|-272 enda:
1982 dollars 16 -38] 18] <71 ~47] 0 | <21 -197 | Gross domestic purchases:
Tmplicit price deflator 1982 dollars 191 sp 28] -12] 50 13l 16] 45
Chain price index . - Chain pri.ce index 441 44 25F 41 65| 29| 47 58
Fixed-weighted price index Fixed-weighted 46f 47) 26] 42] 70| 29| 51| 64
Fixed investment: Final safes:
Cutrent dOLars ......vweweeersssmsssssssssssssssssssne] 31 4] 167 —48| 120| 68| 28]-109 1982 dollars 25] 16l 18 ol 38} -7
1982 dollars 16 1| 24| 42| 76| -65| 6| -58 Chain price index b I I I B B B |
Implicit price deflator. ;‘4 z'g ;-;’ ;; 23 ': ;3 "-;’-; Fixed-weighted price 45| 46| 31| 33| 65| 38| 42| a7
Chain price index .. .2 . ) A K . R
Fixed p ighted pric 34 27| 19! 26} 42| 13] 25| 28 Fil{;lsga;uilto domestic purchasers: 9
ollars 19] 1] 29 -7 25| 2f 21| <20
Nonresidential: ChAM PHCE INEX ecvrrrreseversceserssssnsnsrsssssssssssens 44| 44 25| 41| 65| 29| 46] 58
Current dollars 48] 23] 53| —48| 91| -50| 132 <74 Fixed-weighted price ind Y y - -
1982 dollars ... so| 13| &3] 33| so 47| g9 -13 velghied price fncex.. 46] 47| 26) 421 69) 29) s1) 64
Tmplicit price deflator. 10] 50 -2f -8] 36] o 40| ~61|] < b p 3
Chain price index ... 30| 25] 19y 30| 38 8} 18] 29 1982 dollars 271 8 29| af 10| 18 2f w5
Fixed-weighted price index 34| 30| 20{ 32| 44f 16/ 25| 38 Implicit price deflator. a0] 42| 22| 39| 54| 34| s0| 53
Structures: Gross domestic product:
Current dollars 45| 6| 80| 3| 47| ~2| 73]-181 1982 dollars 251 9| 14] -1 18] 12| 7| -18
1982 dollass ... 0 -12] 11 13 23] -90] s.1[-179 Implicit price deflator... . ncsvissrsenend] 401 4.1 35 35| 48} 47| 377 28
TImplicit price deflator. 45 1.8 1.0 -10|] 24] 54| 20} -3 Business:
Chain price index .. 3.5 2.5 20 24 30 16 3.1 1.5 " -
Fixed-weighted prics inde s 21 5| 14l 28 19| 29| 22 tmpticic price deinor-—rre| Z0| a5| 33| 36| 43| «a| s 15
o ol udpment: so| 30| 42| -e6] 10| -s2| 157| =30 Nonfarm:
rrent dollars . ] X & -J.. N -2 = _
1982 dollars ... 52| 23| 61| -s2| s7| 33| 102 a2 e s B S B R B B
Implicit price deflator. =21 3] -7) -17) 52 -21) s1) -69 - g - - . . - :
Chain price index .. 28f 25 1.8 321 41 6 14| 34 Disposable personal income;
Fixed-weighted price index.. 36| 35| 30| 44{ 54] 14 22] 48 Current dollars 7.1} 59] s1p 61} 96 40| 45| 32
Residential: 1982 dollars 24 81 27| 12{ 25| 3 -7| =37
-6| 37 64} 51| 189]-11.0]-182]-19.0
~41| -53| -7.6{ ~55} 15.1|-11.2]1-19.8| -18.5
35| 171 16l 3] 33] o 23] -6
Chain price index ... 36] 17] 14| 4| 33 1| 23F -6
Fixed-weighted price 36] 18| 14| 5| 35 3| 24f -4
Exports of goods and services:
Current dollars } 134] 7.1] -32{ 128] 120] ~L0} 81| 103
1982 dollars ! 10} 62f -5| 135] 12| -50| 69{ 7.t
Tmplicit price deflator. 22 9| 26 -8 3 42 1.1 30
Chain price index .. 23] 23] -4 -3] 47 26| 27| 435
Fixed-weighted price index 27| 26| -3] © 50| 34| 26| 49
Imports of goods and services:
Current dollars * 74] 49| -41] 31| 80| -38] 184} 102
1982 dollars ! 60| 29| 64 17| 25 7| 76| 97
Tmplicit price deflator 13| 20| -99{ 12| 56| —45| 101] 221
Chain price index 32| 34] —49| 31] 78] 63| 107| 222
Fixed-weighted price index 36| 40] 58| 40| 92| 10| 126| 251

1. Percent changes for 1986 and the first quarter of 1986 reflect discontinuities in the series.
Nore.—The fixed-weighted price index and the chain price index, both of which are weighted averages of
the detailed prices used in the deflation of GNP, are measures of price change. In calculating changes in

h

these

these indexes, the composition of GNP is held

prices. The fixed-weighted price index measures pri

reflect only changes in

ce change over any period, using as weights the

composition of GNP in 1982. The chain price index measures price change between two consecutive periods,

using as weights the composition of GNP in the first period. The implicit price deflator is a byproduct of the
deflation of GNP. It is derived as the ratio of current- to constant-dollar GNP (multiplied by 100). I it the

average of the detailed prices used in the deflation of GNP, but the prices are weighted by the

e composition

of GNP in each period. Consequently, the implicit price deflator reflects not only changes in prices but also
changes in the composition of GNP, and its use as a imeasure of price change should be avoided.
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Reconciliation and Other Special Tables

Table 1.—Revisions in Selected Component Series of the NIPA’s, Fourth Quarter of 1990
Seasonally adjusted at annual rates Percem change from
p g quarter at annual
rates
Advance Preliminary | Diffe
Advance Preliminary
Billions of current dollars
GNP 5,518.9 5,521.3 24 0.3 05
National income
Compensation of employ 3,286.9 3,287.1 2 1.2 13
Corgprate profits with inventory valuation and capital consumption
Other. 884.8 8810 -3.8 47 30
Personal income 4,719.0 4,716.7 ~23 35 33
Billions of constant (1982) dollars
GNP 4,147.6 4,149.5 19 2.1 -2.0
Less: Expons 6424 641.4 -1.0 7.8 7.1
Plus: Imports 666.0 659.9 6.1 6.3 97
Equals: Gross di ic purch 4,17L1 4,168.0 =31 4.2 -4.5
Personal ption expendi 2,675.8 2,676.9 11 =31 -29
Durables 419.9 417.5 -24 -8.6 -10.7
Nondurabl 902.8 902.6 -2 -58 =59
Services 1,353.1 1,356.8 37 a 1.8
Fixed il 679.1 682.0 29 -14 -5.8
Ni idential 5132 517.6 44 -4.6 -1.3
Residential 1659 1644 -15 -15.4 ~185
Change in b inventories ~16.3 ~22.2 =59
Nonf; -19.8 =240 -42
Farm 35 1.9 -6 :
purch 8325 8313 -12 4.9 42
Federal 3511 3484 =27 6.0 28
State and local 4814 4829 1.5 4.0 5.3
Index numbers, 1982=100!
GNP pnce index (ﬁxed ‘e‘ 1374 137.5 N 4.1 4.7
GNP price index (ch igh 3.0 3.6
GNP implicit price deﬂator 133.1 133.1 0 2.8 28
Gross domestic purchases price index (fixed weights) 137.8 137.8 0 6.3 64

1. Not at annual rates.

Note—For the fourth quarter of 1990, the following revised or additional major source data were incorporated.
Per.\'onal consumplion expenditures: Retail sales for November (revised) and December (revnsed)
ial fixed i e put in place in November (revised) and Dx * shi of equi for

Novembcr (revised) and December, and partial jnformation on plant and oqmpment expcndxtures for the quarter.

Residential invesiment: Construction put in place for

Change in business inventories: Manufacturing and trade inventories for November (revised) and December.

Net exports of goods and services: Merchandise exports and dise imports for November (revised) and December.

Government purchases of goods and services: Federal outlays for December, and State and local construction put in place for November
(revised) and Decembet.

Wages and salaries: Revised employment, average hourly earnings, and average weekly hours for November and December

GNP prices: Detailed merchandise export and import price indexes for October through D ber, values and q of petrol imports
for December, and residential housing prices for the quarter.

[Percent change from preceding period]

Table 2.—Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average Hourly Earnings

23

Seasonally adjusted at annual rates
1988 1989 1990 1990

)i m e
BEA-derived compensation per hour of all persons in the nonfarm business sector (less housing) 51 25 35 4.9 4.7 4.0
-“Less: Contribution of supplements to wages and salaries per hour, 0 .1 2 -1 [} 3
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit instituti 0 -1 2 2 3 2
Less: Contribution of wages and salaries per hour of persons in government enterprises, unpaid family workers, and self-employed 0 0 1 0 -2 3
Equals: BEA-derived wages and salaries per hour of all employees in the private nonfarm sector 51 23 34 53 53 36

Less: Contribution of wages and salaries per hour of nonproduction workers in -1 -1 -2 4 -4 0
Less: Other differences ! 14 -15 (] 2 1.3 15
Equals: BLS average hourly earnings of prod or pervisory workers on private nonfarm payrolls 3.7 39 36 47 44 21

Addendum:

BLS estimates of compensation-per hour in the | sector 2 44 32 3.5 50 4.7 38

» Preliminary.

1. Includes BEA use of non-BLS data and dnfferenccs in dcmled‘ weighting. Annual estimates also mclude

differences in BEA and Bl
adjustment procedures.

2. These estimates usually differ slightly from the BEA-derived estimates (first line) because the BLS esti-
mates include compensation and hours of tenant-occupied housing. The larger differences in 1988 and 1989

also include differences in quent pay day),

p quarterly

Note.—The table incorporates revised BLS estimates released in February 1991,

BLS Bureau of Labor Statistics

pnmanly reflect a BLS adjustment to make the 1988 compensation data, which cover 53 Fridays (the most
i with the hours data, which are based on a constant 52-week year.
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Table 3.—Gross National Product in 1987 Dollars
[Billions of 1987 dollars]

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual
rates

GNP

Personal consumption expenditures

Durable goods

Nondurable goods

Gross private d ic invest
Fixed i

N, EU———

Producers’ durable equi

Change in b

Net exports of goods and servic

Exports

Imports

Government purchases of goods and Services........cuwummmd

Federal

| defense

W def

State and local

Addenda:
Gross ic purch

Final sales

GNP price index (fixed weighted), 1987=100

6|48362
3,1989
468,

1,027.5
1,702.6

694.9

4454

10143
1,743.6

649.2
673.1
483.8
1273
356.4
189.3
=239

6.7
621.9
628.6

980.5
338.2

98.7
5923

4,833.1
4,850.3

114.7

" Revised,
# Preliminary.

Note.—For background information about mbles 4 and 3, see *‘Alternate Measures of Real GNP”" in the
Revi

April 1989 SURVEY OF CURRENT

Survey and page 26 of the November 1990 Slmrm

on pages 21-22 of the August 1990

February 1991

Table 4—Gross National Product in 1982 and 1987 Dollars; Annual and
Quarterly Percent Changes

Seasonally adjusted at annual
rates
1990 1990
I | i Ve
GNP:
1987 dollars ;] 1.0 1.1 1.7 =35
1982 dollars 9 1.7 4 14] =20
Personal consumption expenditures:
1987 dollars 1.1 15 4 7 =24
1982 dollars 1.0 1.1 2 27 -2.9
Durable
1987 dollars -3 15.0| -10.8 28] -11.2
1982 dollars 0 144 -85 2.6) -10.7
Nondurble 2
1987 dullmm -8| =25/ -l6 2.1 =5.5
1982 dollars -9 -32| -19 23 =5,
Services:
1987 dollars 26 6 48 30 1.9
1982 dollars 26 .1 5.1 30 1.8
Gross private domestic investment:
1987 dollars =55 -10.8 54 -5| =274
1982 dollars =38 -47 0 =21]| -19.7
Fixed investment:
1987 dollars -1.6 80| -13 6| -11.8
1982 dollars | 76| -65 6| =58
Nonresidential:
1937 dollars Al =5.6 107 -9.0
1982 dollars LB 50| 47 89| =13
Structures:
1987 dollars -1.8 1.8] -58 40| -19.5
1982 dollars -1.2 23] %0 51| -17.9
Producers’ durable pment:
1987 dollars - ol 64| =55 13.2 —4.8
1982 dollars 27 57| 33 10.2 42
Residential:
1987 dollars =53 149| -11.1]| =200| -184
1982 dollars -53 151) -11.2] -19.8| =185
Change in business inventories:
1987 dollars
1982 dollars
Net exports of goods and services:
1987 dollars
1982 dollars
Exports:
1987 dollars 49 7.5 3.5 55 57
1982 dollars 6.2 1.2} =50 6.9 7.1
Imports:
1987 dollars 1.6 3 19 70| =713
1982 dollars 29 25 b 16| =97
Government purchases of and services:
1987 dollars - . 26| 41| a2z 8| a1
1982 dollars 28 29 6.2 12 42
Federal:
1987 dollars 20 34 11.8 =9 2.6
1982 dollars 25 4 16.4 .1 28
National defense:
1987 dollars 4 1.0 27 3 6.8
1982 dollars Jl =17 33 27 83
1987 dollars 6.7 11.0 428 -42| -84
1982 dollars 83 7.5 674 =1.0| =126
State and local:
1987 dollars 3.0 4.6 -4 20 5.1
1982 dollars 30 4.8 -6 20 53
Addenda:
Gross domestic purchases:
1987 dollars 4 1 1.8 19| =51
1982 dollars 5 5 1.3 16 -45
Final sales:
1987 dollars 14 39 -7 18 -9
1982 dollars 1.6 38 =7 19 b
GNP price index (fixed weighted):
1987=100. 44 6.2 3.7 39 4.1
1982=100 4.6 6.6 39 42 4.7
Real GNP, chain output B 6 1.0 15 =3.0

* Revised. (1987-dollar estimates only).
# Preliminary.



By JOSEPH C. WAKEFIELD

THE fiscal year 1992 budget is consis-
tent with the 5-year deficit reductions
enacted in the Omnibus Budget Recon-
ciliation Act of 1990.! The budget rec-
ommends discretionary spending levels
that are within the statutory caps of
the act for defense, international, and
domestic spending. It implements the
savings and reforms for entitlement
programs as provided in the act, and
it conforms to the “pay-as-you-go” re-
quirements; that is, any new proposals
to reduce taxes or increase spending
must be offset so that the effect on the
deficit is neutral. The budget holds the
rate of growth in total spending to 2.6
percent, well below projected inflation.

The Omnibus Budget Reconciliation
Act of 1990 includes several provisions
to increase receipts in 1992: Limiting
itemized deductions, phasing out the
personal exemption as a taxpayer’s ad-
justed gross income exceeds threshold
amounts, and increasing excise taxes
on alcohol, tobacco, and gasoline. In
addition, the budget proposes to in-
crease receipts by lowering the tax rate
on capital gains (thereby increasing
individual income taxes in the short
run as taxpayers realize more capi-
tal gains) and by extending coverage
of medicare hospital insurance to all
State and local government employees.

The budget shows national defense
outlays declining 1.2 percent in 1992.
(In real terms, according to the ad-
ministration, national defense outlays
decline 5.3 percent.) Outlays for the
procurement of military hardware de-
cline 6.1 percent in 1992, compared
with a 2.3-percent decline in 1991. The
largest increase—6.5 percent—is for
research, development, test, and evalu-
ation. Nondefense outlays increase 3.6
percent in 1992. (In real terms, non-
defense outlays decline 0.5 percent.)

1. The Budget of the United States Government, Fis-
cal Year 1992, Office of Management and Budget (Wash-
ington, DC: U.S. Government Printing Office, February
1991).

Federal Fiscal Programs

Proposed policy changes in mandatory
programs, such as medicare, and a
“flexible freeze” hold down the increase
in spending.

Economic assumptions

After almost 8 years of expansion,
the economy entered a recession in
the fourth quarter of 1990. Accord-
ing to the Economic Report of the
President, “The downturn was caused

Table 1.—Economic Assumptions Underlying the

Fiscal Year 1992 Budget
Calendar year
Actu- Estimates
al
1989 1990 | 1991 | 1992
Billions of dollars
GNP:
Current dollars 5465 | 5,689 | 6,095
1982 dollars .......uenee 4118 | 4,152 ( 4,140 | 4,267
Incomes:
Personal income........ 4,644 1 4856 ( 5,182
Wages and salaries 2,700 | 2,802 3,006
Corporate profits bef 300 294| 335

GNP in current dollars:
Annuat average...

Fourth quarter......

GNP in 1982 dollars:
Annual average ....wnsessessensssssnenn 2.5 8 -3 31
Fourth quarter 1.8 9 36

GNP implicit price deflator:
Annual average................
Fourth quarter ..........

Consumer Price Index: !

Annual averag 438 53 52 40
Fourth quarter 63 43 39
Percent

Unemployment rate: 2
Annual average....
Fourth quarter

52 54 67 6.6
5.3 58 6.6 6.5

Interest rate:? -
91 —day Treasury bills
1 =year Treasury notes....

8.1 15 6.4 60
85 85 7.5 72

1. Consumer Price Index for urban wage eamers and clerical
workers,
2. Percent of labor force, including armed forces residing in the
United States.
3. Average rate on new issues within a year. The estimates assume,
by convention, that interest rates vary with the rate of. inflation,

; 9ggurce: The Budger of the United States Government, Fiscal Year

in large part by the economic effects
of Iraq’s invasion of Kuwait. That
caused a jump in oil prices and di-
rectly reduced business and consumer
confidence.” These factors, along with
the uncertainty about the resolution of
the Persian Gulf crisis, “dealt a sub-
stantial blow to an economy already
sluggish from other factors.” The other
factors included rising interest rates,
tight credit conditions, and the other
effects of a tight monetary policy that
was undertaken in early 1988 in “a suc-
cessful attempt to prevent an increase
in inflation.”

The Council of Economic Advisers, in
describing the outlook for 1991 in the
Economic Report, noted that the down-
turn is not expected to last long and
that a recovery will start by the middle
of 1991, The Council also stated that
the administration’s economic policies
“are designed both to mitigate the cur-
rent downturn and to strengthen the
foundations for a solid recovery and a
return to sustained economic growth.”
The administration believes that sev-
eral factors point to a short downturn
and an early recovery. First, business
inventories are low relative to sales,
indicating “that a prolonged period. of
inventory liquidation is not likely in
the short term.” Second, in the early
stage of previous recessions both in-
terest rates and inflation were either
high or rising; in the current down-
turn, the core inflation is moderating
and is lower than in the 1974-75 and
198182 recessions. Third, the estab-
lished credibility of the Federal Re-
serve’s policy to fight inflation allows
room for the Federal Reserve to soften
the downturn without raising expecta-
tions of higher inflation. Fourth, the
outlook for export growth continues to
be strong as major trading partners are

2. “Annual Report of the Council of Economic Advis-
grs," in the Economic Report of the President (Wash-
ir;gston DC: U.S. Government Printing Office, February

1).

"L
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expected to experience stronger growth
than the United States. Fifth, declin-
ing interest rates will have positive
effects on investment and consumer
spending in the second half of 1991.
According to the Council, a successful
resolution to the Persian Gulf crisis is
a major ingredient to the recovery.

Real GNP is forecast to increase
0.9 percent from the fourth quarter
of 1990 to the fourth quarter of 1991
and 3.6 percent from the fourth quar-
ter of 1991 to the fourth quarter of
1992 (table 1). The rate of infla-
tion is expected to moderate slightly
in 1991: The GNP implicit price defla-
tor is forecast to increase 4.3 percent
(fourth quarter to fourth quarter) af-
ter increasing 4.5 percent in 1990. The
Council states that the “economic slow-
down in 1990 created excess capacity
in many industries and eased tightness
in labor markets, which will contribute
to downward pressure on underlying
inflation during the year.” The unem-
ployment rate is expected to increase
to 6.6 percent by the fourth quarter of
1991, and the interest rate for 91-day
Treasury bills is expected to decline to
6.4 percent.

For 1991, the Council based their
forecast of the increase in real GNP
(fourth quarter to fourth quarter) on
the following assessment. Personal
consumption expenditures—paced by
consumer durables-—are expected to
increase 0.5 percent. Nonresidential
fixed investment is expected to in-
crease 1.6 percent as business spend-
ing on new plant and equipment im-
proves through the year. Residential

Table 2.—Relation of Current Services Estimates to
the Budget

[Billions of doltars]

Fiscal year
1991 1992
Receipts
Current services 1,001.1 | 1,162.3
Plus: Proposed legislation:
Reduce the capital gains tX....uemsescrsssnens 4 30
Other, -3
Equals: The budget 1,091.4 | 1,165.0
Outlays
Current services 1,4014 | 1,447.2

Plus: Proposed program increases:
National defense 82 46
Operation Desert Storm allowance........... 232 4.6

Defense cooperation account

Other. Jd 4

Proposed program reductions:

-29
-12
-22

1,4459

Naval p reserve
Other. -1

Equals: The budget

SURVEY OF CURRENT BUSINESS

investment is expected to increase 1.5
percent, in contrast to an 8.7-percent
decline in 1990. According to the Coun-
cil, exports of manufactured goods and
farm commodities are expected to in-
crease, and the higher export growth of
manufactured goods will further stim-
ulate spending on new plant and equip-
ment. Federal Government purchases
of goods and services are expected to
decline 3.9 percent, in contrast to a
5.5-percent increase in 1990. State
and local government purchases are
expected to increase 1.8 percent, down
from a 2.5-percent increase in 1990.

Current services estimates

Current services estimates show
what receipts and outlays would be
without policy change. In concept,
these estimates are neither recom-
mended amounts nor forecasts; they
are bases with which administration
or congressional proposals can be com-
pared. The current services estimates
conform to the limits on discretionary
spending and the requirement that di-
rect spending and receipts proposals
be deficit neutral as provided in the
Omnibus Budget Reconciliation Act of
1990. The estimates are based on the
same economic assumptions as those
underlying the budget.

Budget receipts in 1992 are $2.7
billion higher than current services re-
ceipts, reflecting the administration’s
proposals to increase receipts, as previ-
ously mentioned (table 2). Budget out-
lays are $1.3 billion lower than current
services outlays; proposed program re-
ductions ($6.3 billion) exceed proposed
program increases ($5.0 billion). The
largest proposed program increase—
$4.6 billion—is for Operation Desert

Table 3.—Federal Government Receipts and
Expenditures

{Billions of dollars}

Fiscal year
Actual Estimates
1990 1991 1992
Budget
Receip 1,031.3] 1,0014| 1,1650
Outlays 1,251.7 | 1,409.6 | 1,4459
Surplus or deficit (F)eemisisvsssennn] ~2204 | =318.1| -2809
National income and product
Receip 1,0049 ] 1,148.1] 1,2374
Expendi 1,252.7 | 1,351.5| 1,4186
Surplus or deficit (=)ucumnsmineacs =157.7| =2033| -181.2
Cyclically adjusted surplus or deficit
(&) -1758 | -168.3| -152.1

Sources: -The Budget of the United States Government, Fiscal Year
1992 and the Bureau of Economic Analysis.

February 1991

Storm, and the largest proposed pro-
gram reduction—$2.9 billion—is for a
variety of medicare reforms.

The budget estimates

The budget deficit decreases $37.2
billion in fiscal year 1992, from $318.1
billion in fiscal year 1991 to $280.9
billion (table 3 and chart 4). Of this
decrease, $25.4 billion is the result of a
decline in the current services budget
deficit, and $11.8 billion is the result of
the administration’s deficit-reduction
proposals.

Receipts increase $73.6 billion—or
6.7 percent—in 1992, to $1,165.0 bil-
lion. Receipts in 1991 are $1,091.4 bil-
lion, up 5.8 percent from 1990. Admin-
istration proposals for tax legislation
have only a minor effect on receipts,
increasing them $2.3 billion in 1992:
Receipts are raised $2.6 billion by low-
ering the capital gains tax and $1.1
billion by extending medicare hospital
insurance to all State and local govern-
ment employees; receipts are lowered
$0.8 billion by extending the research
and experimentation credit and alloca-
tion rules and $0.3 billion by allowing
for the establishment of family savings
accounts.

Outlays increase $36.3 billion—or
2.6 percent—in 1992, to $1,445.9 bil-
lion. Outlays in 1991 are $1,409.6
billion, up 12.6 percent. The 1992 in-
crease is the net result of $42.3 billion

NN CHART 4

Federal Fiscal Position:
Surplus or Deficit (-)

Billion $
0Ff

-100 k
-150 |
200 |
250

2300 £

-350 L
1982 83 84 85 86 87 83 89 90 O1* 92¢
Fiscal Year
*Estimates by OMB and BEA
Note—The cyclically adjusted surplus or deficit is based on
6-percent unemployment rate trend GNP.

U.S. Department of Commerce, Bureau of Economic Analysis 91-2-4
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in increases and $6.0 billion in de-
creases. Table 4 shows budget outlays
by function: Four functions—social se-
curity, net interest, income security,
and medicare—more than account for
the increase in total outlays; all other
functions, on balance, decline. The
largest increase—$19.6 billion—is for
social security and includes $10.5 bil-
lion for a 5.2 percent cost-of-living ad-

justment, effective January 1, 1992.
The largest decline—$26.7 billion—is
for commerce and housing; it is mainly
due to declines in spending by the
Resolution Trust Corporation.?> Na-
tional defense spending declines $3.7
billion because of reduced spending for
Operation Desert Storm.

Federal sector

BEA has prepared estimates of the
Federal sector on the national income
and product accounts.(NIPA) basis that
are consistent with the budget esti-
mates. --Estimates of the Federal sec-
tor, which are integrated conceptu-
ally and statistically with the rest of
the NIPA’s, differ in several respects
from the budget estimates; unlike the
budget estimates, these estimates ex-
clude financial transactions, such as
loans, and they record several cate-

3. For a discussion of this fund, see “NIPA Treatment
of the Bailout’ of Thrift Institutions,” a section of the
“Business Situation” in the December 1989 SURVEY oF
CURRENT BUSINESS.

EEETEEEETseeenws CHART 5

Federal Govemment Receipts,
NIPA Basis
Billion $
600[

500
400
300
200

100

0

1982 83 84 85 86 87 88 89 90 91F 92*
Fiscal Year
*Estimates by BEA

U.S. Department of Commerce, Bureau of Economic Analysis 91-25
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Table 4.—Budget Qutlays by Function
[Billions of dollars)

Fiscal year
Change from preceding year
1989 1990 1991 1992
1990 1991 1992

Total L144.1 ] 1,251.7 | 1,409.6 | 14459 107.6 157.9 363

1 defense 303.6 299.3 298.9 2952 -43 -4 =37

peration Desert Storm al 23.2 4.6 232 -18.6

Defense account ~-15.0 -150 150

Other. 303.6 299.3 290.7 290.6 —43 ] -1

Social security 2325 2486 269.0 288.6 16.1 204 19.6

Net interest 169.2 1842 197.0 206.3 150 12.8 93

Income security 1360 1413 17132 1848 113 259 11.6

Medi 850 98.1 1044 113.7 13.1 63 93

Health 484 517 712 81.3 9.3 135 10.1

Ed training, employ , and S0CHal SETVICES .....emeevesissosnsrsasiosens 367 385 428 455 18 43 27

Veterans benefits and services 30.1 29.1 315 330 -1.0 24 1.5

Commerce and housing credit 292 67.1 119.5 92.8 379 524 -26.7

Agriculture 169 120 159 153 -49 39 -6

General science, space, and technology 128 144 15.8 17.5 1.6 1.4 1.7

I ional affairs 9.6 138 170 17.8 42 32 8

Energy 3.7 24 2.6 3.7 -13 2 1.1

Undistributed offsetting receipts. =372 -36.6 -39.1 —40.8 6 =25 -1.7

All other i 676 758 899 91.1 82 14.1 12
Addendum:

Social security, net interest, income security and medicare...........cveernss 6227 678.2 743.6 793.4 55.5 654 498

All other functi 5214 5735 666.0 652.5 52.1 92.5 ~13.5

Sources: The Budget of the United States Government, Fiscal Year 1992 and the Bureau of Economic Analysis.

gories of receipts and expenditures on
a timing basis different from that of
the budget. (For a more detailed dis-
cussion of the differences, see Govern-
ment Transactions, NIPA Methodology
Paper Series MP-5; order information
appears on the inside back cover of
this issue.) Table 5 shows the rela-
tion between budget receipts and NIPA
receipts, and table 6 shows the rela-
tion between budget outlays and NIPA
expenditures.*

Federal receipts on the NIPA basis
increase $89.3 billion, to $1,237.4 bil-
lion, in fiscal year 1992 (chart 5). The

4. A major expenditure reconciliation item in table
6-—$85.9 billion in fiscal year 1992—is for “deposit in-
surance”; this item represents the different treatments
of spending for the bailout of thrift institutions. In

Table 5.—Relation of Federal Government Receipts
in the National Income and Product Accounts to
the Budget

[Billions of dollars]

Fiscal year
1990 | 1991 1992
Budget receip 1,031.3 | 1,0914 | 1,165.0
Less: Coverage differences ..o 20 22 23
Plys: Netting differences:
Contributions to government
employees retirement funds..] 44.5 484 520
Other. 19.1 20.5 216
Timing differences:
Corporate income tax...... -2.8 -45 -13

Federal and State
unemployment insurance
EAXESuevenssrmrassssssssosssemsessssssasssssss

Withheld personal income tax
and social security

contributions.. 50 -63 L5
Excise taxes ...... -2 6 5
Other.
Equals: Federal Government receipts,
NIPA’s 1,094.9 | 1,148.1 | 1,2374

1992 increase is the result of a $69.8
billion increase due to higher tax bases
and a $19.5 billion increase due to tax
changes (table 7). The increase due
to tax changes is largely accounted for
by social security rate and base in-
creases and by the Omnibus Budget
Reconciliation Act of 1990; proposed
tax legislation has only a small impact
on 1992 receipts.

Federal expenditures on the NIPA
basis increase $67.1 billion, to $1,418.6
billion, in 1992 (charts 6 and 7). Ta-
ble 8 highlights the major factors that

the budget, this spending is included in outlays; in the
NIPA’s, this spending is regarded as asset transfers,
which are excluded from expenditures because they do
not arise from current production.” For a detailed dis-
cussion of this treatment, se¢ the “Business Situation”
article referred to in footnote 3.

Table 6.—Relation of Federal Government Expend-
itures in the National Income and Product Ac-
counts to the Budget

{Billions .of dollars)
Fiscal year
1990 | 1991 1992
Budget outlays 1,251.7 | 1,409.6 | 1,4459
Less: Coverage differences:
G hi 6.2 638 7.1
Other. 2 3 4
Financial transactions:
Net lending... 72 9.5 106
Deposit insuran 618 1123 85.9
Other. 4.2 -2.5 -18
Net purchases of land:
Quter Continental Shelf.............. -7 -1 -1.7
Other. 4 4 4
Plus: Netting differences:
Contributions to government
employees retirement funds..j 44.5 484 520
Other. 19.1 205 21.6
Timing differences:
National defense purch: 53 -9 -4
Other. 28 -4 2
iscell 1 2 1
Equals: Federal Government
expenditures, NIPA's............cccvuecvrennnsd 1,252.7 | 1,351.5 | 1,418.6
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contribute to recent changes in Federal

expenditures. Expenditures for Oper-
ation Desert Storm have a significant
impact on the change in expenditures
for both 1991 and 1992. The budget
estimates include an allowance for the
operation of $28.2 billion in 1991 and
$4.6 billion in 1992; the estimates for
1991 also include an offsetting receipt

AN CHART 6

Federal Govemment Expenditures,
NIPA Basis
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I CHART 7

Changes in Federal Government
Expenditures, NIPA Basis
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of $15.0 billion reflecting contributions
from various allies in the operation. In
the NIPA’s, the allowance is included
in defense purchases, and the contribu-
tions are included as negative transfer
payments to foreigners. '

In NIPA expenditures, the largest
1992 increase—$19.3 billion—is for so-
cial security, which includes $14.1
billion for cost-of-living adjustments.
Within purchases, Federal employee
pay raises add $5.3 billion, and “other
nondefense” purchases add $5.2 bil-
lion; more than offsetting these in-
creases is an $18.6 billion decline in an
allowance for Operation Desert Storm
and a $3.7 billion decline in purchases
of military hardware. Grants-in-aid to
State and local governments for pub-
lic assistance increase $9.2 billion. Net
interest paid increases $10.2 billion.
An increase in housing subsidies is
partly offset by a increase in the Postal
Service surplus, which reflects a postal
rate increase in February 1991.

Table 9 shows the relation between
national defense outlays in the budget
estimates and national defense pur-
chases in the NIPA’s. In 1992, pur-

Table 7.—Sources of Change in Federal
Government Receipts, NIPA Basis

[Billions of dollars}

Change from

preceding fiscal year

1990 | 1991 | 1992

Total r 530 532] 893

Due to tax bases 477| 231 693

Due to tax chang: 531 30| 195
Medicare C phic C ge Act of

1988 -2.1 ) P—

Social SECURILY ! ..crssssssensrssssssrisisssenen 6.8 95 79
Omnibus Budget Reconciliation Act of

1990. | 17 94

Proposed legislati A 22

Personal tax and nontax receipts .. 2541 200 399

Due to tax bases 254 154 342

Due to tax chang 47 57
Omggl:;.ls Budget Reconciliation Act of
1

43 3.7
Proposed legislati 4 20
Corp profits tax 1 -2 -2 6.7
Due to tax bases -9 -7 79
Due to tax changi 7 41 -12
Omnibos Budget Reconciliation Act of
1990 7 4] -2
Proposed legislati -11
Indirect business tax and nontax accruals....... 101 11.7 44
Due to tax bases 10| =20 5
Due to tax chang 13.7 39
Omnibus Budget Reconciliation Act of
1990 13.7 39
Proposed legislati
Contributions for sociat i 270| 217} 383
Due to tax bases 24| 104| 272
Due to tax chang 46| 1131 111
Medicare C phic C ge Act
of 1988 =21 3
i 63 9.5

-
1S

oneEol

wio ioi

1. Consists of social security rate and base changes since 1989.
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chases decline more than outlays be-
cause of the decline in spending for
Operation Desert Storm.

Table 8.—Sources of Change in Federal
Government Expenditures, NIPA Basis

[Billions of dollars]

Fiscal year
1990 | 1991 | 1992
Total expenditures ... 805 | 988 1 671
Purchases of goods and services .. 17,1 3281 ~10.0
Operation Desert Storm all 232§ -18.6
Military hard! ~L1{ -42| =37
Pay raises ! 34 54 53
National defense 24 36 34
Nondefe 1.0 1.8 19
Commodity Credit Corporation ... 19 1.7 1.0

National Aeronautics and Space
ona  ACTor

Other. 116 55 48
ional defense 65| -4.1 -4

defe 5.1 96 52
‘Transfer pay 427 317 545
Social security 1591 193] 193
Medi 127 63| 105
Military and civilian pensions .. ] 32 4.0 31
Unemploy benefits. 31 77 A

Food-stamps 19 28 12
Supplemental security income ... -
Defense ion account

Other. 43 35 48
Grants-in-aid to State and local
2 1251 198] 121
Public 76| 124 9.2
Highway a 6
ducati 9 15 14
Other. 33 59 9
Net interest paid ....mucmmommmmsesmsenen 1441 170 102
Subsidies less current surplus of
2 pri 62| =25 3
Commodity Credit COTpOration ... -17 i) S
Agriculture subsidi =57 9 -1
Housing 17 1.8 21
POStAl SEIVICE cuurmssssresssraassssssssssnsssorossssesd] 41 -15] =12
Deposit i =11 =33 -6
Other, -8 -9 1

-

. Consists of pay raises beginning in January 1990.

Table 9—Relation of National Defense Purchases
in the National Income and Product Accounts to
National Defense Outlays in the Budget

[Billions of dollars]

Fiscal year
1991

1992

National defense outlays in the budget

Department of Defense, military
Military p 1
Operat,

P

and

Aircraft
Ships.
Wi

QOther.
Research, development, test, and

Other.

Atomic energy and other defense-related

Plus: Military assi purch A
Operation Desert Storm all

Less: Grants-in-aid and net interest paid.
Timing difference
Other adj

Egquals: National defense purchases, NIPA’s.
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Table 10.—Federal Government Receipts and Expenditures, NIPA Basis

[Billions of dollars; quarters at seasonally adjusted annual rates]

29

Fiscal year Calendar year
Estimates Actual Estimates
Esti-
5 | o T
1991 1992 1991
I n m v 1 n m v 1 n m
Recei 1,094.9| 1,148.1] 1,2374( 1,112.0| 1,170.2| 1,080.6] 1,105.8| 1,125.9| 1,135.7} L,150.0( 1,153.7| 1,177.1} 1,199.9| 1,227.2| 1,2459] 1,268.1
Personal tax and nontax receipts 48301 503.0| 5429 4928| 5100| 473.6] 4921 50001 505.5) 4957 503.7] 5149} 5257| 5339 545 3 556.7
Omnibus Budget Reconciliation Act of 1950 4.3 8.0 5.5 55 55 5. 5 5. 8.1 8.1
Proposed legislati 4 24 4 4 4 4 2.4 2 4 24
Other 4830] 4983 5325 4928| s041| 4736| 4921 s000| 5055 489.8| 4978 s09. 0 519.8f 5234| 534.8| 5462
C profits tax I 113.6] 113.4] 1200 1108} 1150 106.5f 1092| 114.2] 1132| 1180] 109.7{ 1139 1184] 1200} 1194 1224
Federal Reserve banks 243 234 20.7 229 227 21.8 22.1 23.6 241 237 23.1 224 217 210 204 19.7
Other 803 90.0 99.3 879 923 84.8 87.1 90.6 89.1 94.3 86.6 91.5 96.6 9.0 99.0] 1026
Omnibus Budget Reconciliation Act of 1990 7 11 1.0 12 12 1.2 1.2 12 9 9 9
Proposed legislati =11 -14 -14 -14
Other 88.6 83.9 .4 879 91.1 84.8 87.1 90.6 89.1 93.1 854 90.3 954 9.5 99.51 103.1
Indirect business tax and nontax accruals ... 58.8 704 74.8 61.7 729 60.6 60.5 61.0 64.6 721 7.1 7 73.3 75.0 75.3 75.6
Omnibus Budget Reconciliation Act-of 1990... 13.7 17.6 9 17.1 34 17.1 17.1 17.1 17.2 17.7 12.7 17.7
Other 588 56,7 572 60.8 557 60.6 60.5 61.0 61.2 556 55.6 55.6 56.1 57.3 576 579
Contributions for social i 439.6| 461.4| 4997| 4467 4723 4309 4440| 450.6| 4523 463.6] 467.6] 475.7| 4825 4984| 5059 5135
Social security 35761 3749| 4069| 363.5| 3851 357.5| 362.5| 367.0| 367.1| 3767| 380.6] 388.5| 394.6| 404.7| 4114 4182
Tax on wages and salaries 337.0{ 350.6] 38L1| 3428] 360.8( 3367| 341.8| 346.2| 3464| 3524| 3564| 3642| 370.3] 378.9| 3856 3923
Base increases: .
January 1991, social security. 6 20 1.8 1.8 1.8 1.8 1.8 2.1 2.1 21
January 1991, medi 1.2 6.3 5.8 58 58 58 58 6.5 6.5 6.5
January 1992 soclal security. 7 1.9 19 19
January 1992,
Omnibus Budget Reconciliation Act of 1990 S5 l.g 9 18 1.8 %(7) %(7) %(7)
Proposed legislati 1, 5 B B
Other 3370 348.3| 368.8| 342.8| 3524] 3367 341.8| 346.2| 3464 3449| 3488 3549§ 3609| 364.7f 3714| 3781
Tax on self-employ earning; 20.6 243 25.8 20.8 243 20.8 208 20.8 20.8 243 243 243 243 258 258 258
Base and rate i 36 45 3.6 36 36 36 36 4.5 45 45
Change in definition of “‘taxable earnings”’ ... - -3 -14 -14 -3 -14 -3 -3 -3 -3 -14 -14 ~1.4 ~14 ~14 -14 -14
Other 209 22.1 227 21.1 22.1 21.1 21.1 211 211 22.1 221 22.1 22.1 227 227 227
y medical i 11.1 11.8 13.0 10.5 120 108 9.1 111 111 120 120 120 120 134 134 134
Medicare Catastrophlc Coverage Act of 1988 -5 -6 -3 -1.9
_Other 116 11.8 130 11.1 12.0 1.1 11.0 11.1 111 120 120 120 12.0 13.4 134 134
219 215 234 217 215 214 217 21.8 218 21.5 215 215 21.5 240 240 240
Omnibus Budget Reconciliation Act of 1990 1.0 14 1.3 1.3 1.3 1.3 13 14 14 14
Other 219 20.5 220 217 202 214 217 21.8 21.8 202 20.2 20.2 20.2 226 226 226
Other 49.0 53.1 56.5 50.9 53.7 50.2 50.7 50.7 522 533 534 53.6 544 56.2 57.1 579
Expenditures. 1,252.7} 1,35L5] 1,4186| 1,2759| 1,374.4| 1,248.8 1,27L7] 1,271.6} 1,311.3| 1,355.8| 1,375.8| 1,372.4| 1,393.7| 1,419.0} 1,426.6| 1,432.6
Purchases of goods and services 416.1| 448.9| 4389| 4235 449.1] 4106 421.9| 4258 4358| 463.6( 4597 438.2| 4349| 4399| 4404 4404
i | defense 309.1| 327.6] 3083 3129| 3234 307.2| 309.6| 3126| 3223| 3445| 3345| 3093| 3054 308.9| 3094 3096
y raises:
January 1991 27 37 37 36 37 37 37 3.7 37 3.7
January 1992 2.5 3.3 34 34
Desert Storm all 232 4.6 30 21.5 120 380 320 10.8 52 4.7 4.5 40
Other 309.11 3017 29751 3099f 298.3{ 30721 309.6| 3126 3103| 3029| 298.8| 294.8| 2965| 297.2| 297.8| 2985
Ne o defen 1070| 121.3| 1306( 1106| 1257 1034] 1123 1132 1136]| 1191 1252 1289| 1295] 131.0] 1310}f 1308
ay raises:
January 1991 L5 20 20 19 20 2.0 20 20 20 20
January 1992 14 1.8 19 19
Credit C ion inventory change -32 1.5 -5 =22 -1.6 -6.8 -19 4 —4 =20 -2.0 ~L5 -1.0 -5 -3 -2
Nauonal Aeronautics and Space Administration.. 12.1 133 145 12.8 13.6 123 2.8 12.8 134 132 133 13.7 14.1 144 147 149
1990 Census 12 2 12 6 25 13 5 Nt
Other 969{ 107.8| 1132 987 1117 97.3 93.9 98.7( 1000f 1059| 11L9| 1147 1144} 1133| 1127| 1122
Transfer p 504.7| 5364 59091 51131 5509| 5034 5104| 513.2| 5181 5303| 544.1| 5556| 573.6] 592.7f 5960 5994
To persons 48821 5350 573.5) 4967 5463 4903 4914| 4961 5089] 5368 544.5| 549.1| 5547 5758| 579.0| 5825
Social security 23961 2589] 2782f 244.1( 263.3| 2407 2433] 2447| 2478 2615 2625 263.8( 2654) 280.9] 282.6| 2840
Benefit increases:
January 1991 10.1 137 13.5 134 134 13.5 13.6 137 13.8 13.8
January 1992 10.5 139 140 14.0
Other 239.6 248.8 2540 244.1 249.8 240.7 2433 2447 2478 248.1 249.1 250.3 2518 2533 254.8 256.1
Medi 1066] 1129]| 1234 106.6| 115.5] 1065] 1043| 106.5| 1090} 111L.7] 1143 1168} 1195 1221| 1247| 1273
Medicare C phic C ge Act of 1988 29 1.6 6.1 4
Regular. 103.7] 1129 1234 1049| 1155] 1003] 1039 1065| 1090f 111.7] 1143| 11687 1195 1221 1247 1273
Proposed reducti ~2.8 -4 -1.5 2.7 -3.3 -3.7
Other 103.7] 1129 1262 1049f 1159] 1003] 1039| 1065 1090| 111.7| 1143] 1168] 1210| 1248 1280 1310
1 i 17.2 249 250 18.3 .2 16. 17.5 184 20.8 257 26.7 26.5 26.0 25.3 247 24.1
1249 138.3| 1469| 1277 1412} 1267 1263| 1266] 131.3| 138.0| 1410 1420| 143.8] 147.5| 1471 147.1
16.5 1.4 174 14.6 4.6 13.1 189 17.0 9. 6.5 -4 6.5 189 169 169 16.9
p account =150 -43| =108 =170 =207| -14.6 =11
. 16.5 164 174 18.8 154 13.1 189 17.0 26.2 142 14.2 14.2 189 169 169 16.9
id to State and local go 12837 148.1| 1602 131.7] 1546 1285 13L5| 129.8] °1372| 1463 1543 1590| 158.8] 1594 160.5| 161.8
i 410 514 59.7 433 . 392 43. 4.5 46.2 49.7 53.7 51.5 58.5 59.3 60.1 60.9
Aid to families with dependent child 122 14.0 150 12,5 14.3 122 123 125 130 13.8 142 14.5 147 14.9 151 153
Highways 13.8 13.8 144 139 14.0 14.6 13.3 134 142 13.7 13.9 14.1 142 14.3 14.5 14.6
Educati 11.9 134 14.8 118 144 112 13.1 10.3 127 140 14.3 14.6 147 14.8 14.8 149
Other 494 55.5 56.2 50.3 57.1 513 49.7 49.1 51.1 55.1 58.2 583 56.7 56.1 56.0 56.1
Net interest paid 18211 1991 209.3; 1865| 2024 178.1] 1843 1898} 1940| 197.5] 201.5] 2043 2063 208.3{ 2103 2123
Subsidies less current surplus of government enterprises ... 215 19.0 193 228 17.5 283 238 13.1 26.1 18.1 16.2 15.3 20.1 18.7 194 187
A culture
grl y Credit Corporation deficit 29 34 34 23 4.7 29 48 23 -8 34 50 6.0 4.5 32 3.0 30
A;-' 1 79 8.8 8.7 87 7.9 14.6 7.6 -1.1 13.6 9.2 74 50 10.0 9.0 8.8 70
Housii 169 187 20.8 16.6 195 16.2 16.4 16.7 17.0 18.3 194 19.9 203 20.6 210 215
Postal Service -15 =21 14 =29 a 10 12 24 -1.6 -3.6] -3.4 -3.2 2.9 =26 ~2.3
Deposit i -34 -6.7 =13 -3.6 =17 -39 =37 -3.5 -33 =15 -1.8 ~8.0 ~7.6 =74 =12 =10
Other =29 =37 -3.6 -2.5 ~4.0 =22 ~24 -2.6 -2.8 ~3.7 -42 -4.2 -39 -3.8 =36 -3.5
Less: Wage Is less dist
Surplus or deficit (~) ~157.7] -203.3] -181.2( -1639| -204.3| -168.3 ~166.0| -145.7| -175.6| -2059| -222.0| -195.3| -193.8| ~191.8| -180.7| -164.5
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Quarterly pattern.—Table 10 shows
the major factors that affect the quar-
terly pattern of NIPA Federal receipts
and expenditures through 1992. Re-
ceipts reflect the pattern of enacted
and proposed legislation and the ad-
ministration’s projected quarterly pat-
tern of wages and profits. Expendi-
tures reflect the pattern of proposed
legislation and selected other items,
mainly pay raises for Federal employ-
ees and cost-of-living adjustments in
social security and in Federal em-
ployee retirement benefits. The Fed-
eral deficit increases through the first
half of 1991, reflecting pay raises, cost-
of-living adjustments, and spending for
Operation Desert Storm. The short re-
cession limits the growth in receipts
in the first half of 1991—despite so-
cial security rate and base increases
and the initial effects of the Omnibus
Budget Reconciliation Act of 1990. The
deficit declines in the second half of
1991, reflecting a rebound in receipts
and a decline in spending for Operation
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Table 11.—Cyclically Adjusted Surplus or Deficit

(=), NIPA Basis

[Billions of dollars; quarters at seasonally adjusted annual rates]

Based on 6-percent unemployment
rate trend GNP

Level

Change

Calendar year

Quarters

-164.1
-1749
-166.1

-166.7

—-155.1

-161.8
-172.8

-190.5

-182.0

-157.8
-169.1

-1733

—-181.5

-1543
-1552

-158.1

-151.8

-140.2

February 1991

Desert Storm. The deficit increases in
early 1992 when pay raises and cost-of-
living adjustments take effect, and it
declines through the remainder of the
fiscal year.

Cyclically adjusted deficit—Cyclical-
ly adjusted receipts, expenditures, and
surplus or deficit are estimates of
what these measures would be if the
economy were moving along a trend
GNP path—a path free from cyclical
fluctuations—rather than along its ac-
tual path. Consequently, cyclical fluc-
tuations in the economy do not affect
cyclically adjusted budgets.

As measured using cyclical adjust-
ments based on a 6-percent unem-
ployment rate trend GNP, the Federal
sector of the NIPA’s was in deficit in
calendar year 1989 (table 11). The
deficit increased in 1990, but it is ex-
pected to decline in 1991. In 1991 and
1992, the cyclically adjusted deficit fol-
lows a quarterly pattern similar to, but
at a lower level than, that of the NIPA
deficit.



By DAVID F. SULLIVAN

State and Local Government Fiscal Position in 1990

THE surplus of State and local gov-
ernments as measured on a national
income and product accounts (NIPA)
basis was $36 billion in 1990, $10 bil-
lion less than in 1989 (table 1). This
deterioration in the overall fiscal posi-
tion was the net result of a $3 billion
increase in the surplus of social insur-
ance funds and a $13 billion increase
in the “other funds” deficit. The fiscal
position of State and local governments
as measured by the “other funds” sur-
plus or deficit has deteriorated steadily
since 1984, while the social insur-
ance funds surplus has continued to
increase. The “other funds” surplus
declined through 1986, and a deficit
appeared in 1987. In 1989, the $3%2
billion increase in the “other funds”
deficit was the result of an increase in
expenditures that was larger than the
increase in receipts. The sharper dete-
rioration in 1990 was largely the result
of an acceleration in expenditures; re-
ceipts increased about as much in 1990
as in 1989.

The deceleration was most marked
in personal tax and nontax receipts,
which increased 6 percent, following a
10Y2-percent increase.

The deceleration in personal tax and
nontax receipts was traceable to in-
come taxes, which increased 4Y2 per-
cent in 1990, down from a 13-percent
increase in 1989. The pattern of in-
come tax growth has been irregular in
recent years; in 1986-88, and to some
extent in 1989, this pattern reflected
both behavioral responses of taxpay-

ers to the Tax Reform Act of 1986
and State and local government leg-
islative actions.! In 1990, the decelera-
tion largely reflected economic factors,

1. The behavioral responses of taxpayers to the Tax
Reform Act of 1986 included deferral of income to later
years to take advantage of lower income tax rates pro-
vided by the act. The net effect on income taxes of these

mainly slower economic growth. Per-
sonal income increased 6 percent in
1990, down from a 7Y2-percent increase
in 1989 (see table 2.1 of the “Selected
NIPA Tables” in this issue). In 1990,
both taxpayer responses to the Tax Re-
form Act and State and local legislative
actions wére estimated to have had rel-
atively little effect; in the absence of
both (notably the $112 billion added
by taxpayer responses in 1989), in-
come taxes would have increased 5Y2

taxpayer responses was to add an estimated $%/2 bil-
lion in 1986, $3 billion in 1987, $/2 billion in 1988, and
$1Y2 billion in 1989. State and local government leg-
islation reduced income taxes an estimated $2 billion
in 1987, $21/2 billion in 1988, and $/2 billion in 1989.
This legislation included actions, particularly in 1988,
by a number of States to return all or part of the “wind-
fall” associated with the Tax Reform Act. In the absence
of both the taxpayer responses and the legislative ac-
tions, income taxes would have increased 10Y2 percent
in 1987, 10 percent in 1988, and 12 percent in 1989.

Table 2.—State and Local Government Receipts, NIPA Basis

Calendar years
Rec eipts Billions of dollars Percent change
1986 1987 1988 1989 1990 1087 1988 1989 1990
State and local government receipts
increased 7 percent in 1990 1/2 per- 6263] 65521 6976 7499 8014 46 65 15 69
centage p01nt less than 1n 19 89 (ta' General 4724 503.3 533.8 575.0 609.4 6.5 6.1 17 6.0
- i e Personal tax and NONtaX FECEIPLS ..uvmrsscraserensseesnsen| 1515 165.8 176.5 194.8 206.6 9.5 64 104 6.1
ble 2) Genel:al own SOUI:CG recelp!;s lqcome taxes 776 86.2 90.1 101.7 106.2 110 4.6 12.3 45
that is, receipts excluding contribu- Nor 612| 659 716] 776| 838 77 86 83 81
N . . er 12.7 137 147 15.6 16.6 84 74 5.6 6.7
tions for social insurance and Federal . . : wsl w1l a7l serl a2l 3l sal el a1
. f . ts tax . A A 5 . . -3 =
grants-in-aid—increased 6 percent, 1%z Porale prouts
: : Indirect business tax and nontax accruals.. 298.5 3138 3317 355.6 378.6 5.1 57 72 6.5
percentage points less than in 1989. Sales taxes 1400 1493| 1607| 1709| 1814 66| 16| 64| 61
Property taxes. 114.6 1213 127.9 139.9 150.1 58 54 94 73
Other 43.8 432 43.1 44.7 472 -14 -1 38 54
Contr for social i 471 49.3 527 56.7 60.2 4.7 7.0 75 6.3
Table l..—State and Local Government Receipts, Federal grant d 106.3 102.6 1111 1182 1317 -4.0 83 6.4 11.5
Expenditures, and Surplus or Deficit, NIPA Basis o A law
Billi changes: "
{Billions of dollars] Total o, 6219| 6s48| e968| 7468 7937 43l 64| 12| 63
General receipts 474.1 502.9 533.0 5720 601.7 6.1 6.0 7.3 52
Calendar years
1986 | 1987 | 1988 | 1989 | 1990 Note.—Estimates of the effect on receipts of law changes are calculated as follows. For changes of which BEA is aware (hence the use of
*“selected’’ in the line title in the table), the estimate is of the amount of the change over the lz-momh period after the change is introduced. For
Personal taxes, the change is introduced when the tax is d or when withholding is ct d. For indirect by taxes, the change is
Receip 626.3] 655.2] 697.6] 749.9] 801.4 d to with the i affected The calculations are made by months for personal taxes and nontaxes (because they are used to
604.1| 651.1| 703.51 765.2 hl it and by for other taxes. Two c} of the should be

Expendi 563.5
Surplus or deficit (<)...... .| 62.8]| 51.0] 465| 464| 36.2
Social insurance fund: 5721 59.3| 629 664| 694
Other funds .....vvvvveeeee 56| -8.3]|-164]~-199|-33.2

oTE—The estimates for 1989 and 1990 are in table 3.3 in the
“Seletm:d NIPA Tables™ in this issue; the estimates for 1986-88 are in
table 3.3 in the *‘National Income and Product Accounts Tables” in
the July 1990 SURVEY OF CURRENT BUSINESS,

of d )
goted First, aggxcganon of the monthly or 1 1 years may give results that appear anomalous. For example, a sales tax
imposed for 1 year beginning July 1 would be recorded as follows (2) For quarters, an increase in receipts by the amount of the 12-month yield in
the third quarter of that year and a decrease by the same amount in the third quarter of the following year, and (b) for calendar years, an increase
in receipts by the amount of the 12-month yield divided by 2 in the year that the increase takes place, no change in receipts in the following year,
and a decrease by the amount of the 12-month yield dmded by 2 in the year after that (ie., 2 years after the increase), Second, a law change after
July, which is the beginning of the fiscal year for many States, would have more impact on receipts of the next calendar year than on those of the
calendar year in which it occurs.

The effects of tax law changes excluded from receipts to derive the addenda items in the table are the effects of the changes beginning with

those introduced in 1985. The 12-month effects, recorded for calendar years as described above, are cumulated.
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percent in 1990. There were a num-
ber of legislative changes to income
taxes in 1990, but the net effect of
those that reduced taxes (mostly en-
acted before 1990) and of those that
increased taxes (mostly enacted during
1990) was small,

Corporate profits tax accruals de-
creased 2 percent in 1990, compared
with a 4-percent decrease in 1989. The
effect of decreases in corporate profits
more than offset tax increases imposed
by several States in 1989 and 1990.

Indirect business tax and nontax ac-
cruals increased 6Y2 percent in 1990,
down from a 7-percent increase in
1989. Much of the deceleration was
in property taxes, which increased 72
percent, following a 9Y2-percent in-
crease. Sales taxes increased 6 per-
cent, following a 6Y2-percent increase.
Legislative actions added about $42
billion to sales taxes in 1990 and about
$3 billion in 1989. In the absence of
these actions, sales taxes would have
increased 32 percent in 1990 and 4Y2
percent in 1989. “Other” indirect busi-
ness tax and nontax accruals increased
5Y%2 percent in 1990, up from a 4-
percent increase in 1989. The acceler-
ation is partly traceable to payments—
about $/2 billion—by oil companies to
States to settle lawsuits. Without
these payments, “other” indirect busi-
ness tax and nontax accruals would
have increased 4Y2 percent in 1990.

Contributions for social insurance in-
creased 6Y2 percent in 1990, down from
a TY2-percent increase in 1989; the de-
celeration is in contributions to State
and local government employee retire-
ment systems and may be a response to
the continued large surpluses of these
systems. Federal grants-in-aid accel-
erated sharply in 1990; they increased
11Y; percent, up from a 6Y2-percent in-
crease in 1989. Increases in grants
for medicaid, aid to families with de-
pendent children, social services, and
health care accounted for most of the
acceleration. QGrants for community
development decreased in 1990.

Expenditures

State and local government expend-
itures increased 9 percent in 1990, up
from an 8-percent increase in 1989 (ta-
ble 3). Purchases of goods and services
and transfer payments to persons, the
two largest categories of expenditures,
accelerated in 1990.
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Purchases of goods and services
increased 8 percent in 1990, up
from a 7Y2-percent increase in 1989.
Purchases of structures accelerated
sharply; compensation of employees
and purchases of “other” goods and
services decelerated. Much of the ac-
celeration in purchases of structures
was traceable to construction of high-
ways and water supply facilities. High-
way construction increased $2Y2 billion
in 1990, following a $Y2 billion de-
crease; construction of water supply
facilities increased $1 billion, follow-
ing little change. Other sizable in-
creases in construction were in educa-
tional buildings, other buildings (such
as offices and prisons), and sewers.

The deceleration in “other” pur-
chases of goods and services was most
pronounced in purchases of durable
and nondurable goods; purchases of
services other than compensation in-
creased at about the same rate in 1990
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(1982) dollars, “other” purchases in-
creased 2Y2 percent in 1990, following
a 8-percent increase in 1989; the de-
celeration was apparent in all three
categories of “other” purchases (table
4). The fixed-weighted price index for
services purchased by State and lo-
cal governments increased 5 percent
in 1990, up from a 4-percent increase
in 1989; the fixed-weighted price in-
dexes for durables and nondurables
increased less in 1990 than in 1989
(see table 7.16 in the “Selected NIPA
Tables” in this issue).

Expenditures other than purchases
increased 16Y2 percent in 1990, up
from a 13-percent increase in 1989.
Transfer payments to persons in-
creased 11Y2 percent in 1990, up from
an 11-percent increase in 1989; the ac-
celeration was traceable to transfers
for aid to families with dependent chil-
dren. Interest received decelerated
slightly more than did interest paid, so

as in 1989, Measured in constant that the increase in net interest paid
Table 3.—State and Local Government Expenditures, NIPA Basis
Calendar years
Billions of doilars Percent change
1986 1987 1988 1989 1990 1987 1988 1989 1990
Expenditures 563.5 604.1 651.1 7035 765.2 7.2 7.8 8.0 838
Purchases ol: 200ds and Services............unu ] 5057 540.2 5823 625.6 674.3 6.8 7.8 14 78
Comp of empl 300.3 3211 345.8 3730 400.9 6.9 7.7 79 15
Str 60.6 64.9 700 729 80.7 7.1 19 40 10.7
Other 144.8 1542 166.4 179.7 1927 64 8.0 8.0 7.2
‘Transfer pay top 110.9 119.7 1316 1459 1629 8.0 929 10.8 1.7
Benefits from social funds 339 376 4.6 469 511 109 133 103 8.9
Public 70.7 75.6 820 91.2 103.2 7.0 8.5 112 13.1
Other 6.3 6.5 70 78 8.6 4.0 17 10.1 10.7
Net interest paid ~34.4 =349 ~338.5 ~40.2 —41.6
Interest paid 479 518 35.3 59.1 63.0 8.1 6.7 69 6.7
Less: Interest received by SOVEIMMENT.ucuimererensens 823 86.7 93.8 99.3 104.6 54 8.2 58 54
ocial i funds 399 28 46.8 49.5 522 7.1 9.3 59 5.5
Other 23 439 47.1 498 524 37 72 58 53
Less: Divid nds received 55 64 7.8 9.1 10.1 16.7 20.7 16.6 1.7
Social funds. 54 6.3 1.6 89 99 17.0 210 170 11.9
Other 2 2 2 2 2 8.0 8.6 6 23
Subsidies less current surplus of government
ﬁntLeI:pyiss ~13.2 -144 -16.5 -18.8 -203
d . - N 7 7 8 -34 5. 33 25
Less: Current surplus of govemnment entetprises........ 139 15.1 17.2 19.5 211 8.5 14.0 13.6 8.2
Less: Wage accruals less disbursements.............ceneoedf L] ¢ 0 (] 0
Table 4.—State and Local Government Purchases in Constant Dollars
Calendar years
Billions of 1982 dollars Percent change
1986 1987 1988 1989 1990 1987 1988 1989 1990
State and local government purchases........cuunan. 4275 4395 4524 4632( 4772 28 29 24 3.0
Comp ion of employ 240.8 246.1 251.1 257.0 262.1 22 20 2.3 20
S 53.7 56.9 58.5 59.0 64.5 59 30 7 9.5
Other 1329 136.5 1427 147.2 150.6 27 4.6 3.2 23
Addendum;
Fixed-weighted price index, total purchases.... 119.2 1240 130.1 136.7 1433 4.0 49 5.1 4.8

Note—The constant-dollar estimates for 1989 and 1990 are in table 3.8B in the “‘Selected NIPA Tables” in this issue; the estimates for
1986-88 are in table 3.8B in the *“National Income and Product Accounts Tables” in the July 1990 SURVEY OF CURRENT BUSINESS.
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was less in 1990 than in 1989. The cur-
rent surplus of government enterprises
increased 8 percent in 1990, down from
a 13Y2-percent increase in 1989, pri-
marily because of a deceleration in the
net revenue of lotteries. Because net
interest paid and the current surplus
of government enterprises are offsets
to State and local government expend-
itures, their deceleration contributed
to the acceleration in total government
expenditures.

Fiscal position

The fiscal position of State and lo-
cal governments as indicated by the
“other funds” measure deteriorated in
1990: The deficit increased from $29
billion in the fourth quarter of 1989
to $41Y> billion in the fourth quar-
ter of 1990 (chart 8).2 The deterio-
ration in the fiscal position resulted
from increases in expenditures that ex-
ceeded increases in receipts; the quar-
terly pattern of these increases was
irregular during the year. In the
first quarter, both receipts and ex-
penditures excluding social insurance
funds showed strong increases—$18
billion for receipts and $19 billion for
expenditures—that resulted in an in-
crease in the “other funds” deficit. In
the second and third quarters, the
“other funds” deficit changed little, but
the growth of both receipts and expend-
itures slowed to an $8 billion increase
in the second quarter and then accel-
erated to a $15%2 billion increase in
the third. In the fourth quarter, the
“other funds” deficit increased sharply
as the growth of receipts slowed and
the growth of expenditures accelerated.

The quarterly increases in receipts
reflected irregular patterns of change
among the components of receipts. The
strong first-quarter increase in receipts
primarily reflected a $7 billion increase
in Federal grants-in-aid and a $42 bil-
lion increase in sales taxes; a small
decrease in income taxes, which was
more than accounted for by tax law
changes, was a partial offset. The
much smaller second-quarter increase
in receipts reflected a decrease in sales
taxes and a smaller increase in Fed-
eral grants-in-aid than in the first
quarter; income taxes increased. The
large third-quarter increase in receipts

2. The quarterly estimates of State and local govern-
ments receipts and expenditures for 1990 are shown in
table 3.3 of the “Selected NIPA Tables.”
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was attributable to strong increases in
sales and income taxes and to a non-
tax payment to Alaska in settlement
of a lawsuit; Federal grants-in-aid de-
creased. The $6¥2 billion increase in
sales taxes included $3Y2 billion from
tax law changes that went into effect
in a number of States. The smaller
fourth-quarter increase in receipts re-
flected the absence of the factors that
had raised third-quarter receipts, as
well as a slight decrease in personal
income taxes; Federal grants-in-aid
increased substantially.

The quarterly increases in expend-
itures primarily reflected the irregu-
lar pattern of purchases of goods and
services from business-—that is, pur-
chases excluding employee compensa-
tion. Expenditures other than pur-
chases of goods and services from busi-
ness increased roughly $10Y2 billion
each quarter. In contrast, purchases
of goods and services from business in-
creased $9 billion in the first quarter,
decreased $2 billion in the second, in-
creased $5Y2 billion in the third, and
increased $12 billion in the fourth.
This irregularity is traceable both to
purchases of structures and to other
purchases from business. Purchases of
structures reflected the pattern of con-

IR CHART 8

State and Local Government
Surplus or Deficit, NIPA Basis

Billion $
80

70

1988

1989
Seasonally Adjusted at Annual Rates
U.S. Department of Commerce, Bureau of Economic Analysis

1987 1990

91-2-8

33

struction activity. The pattern of other
purchases from business reflected the
pattern of price changes; much of this
pattern is traceable to the price in-
dex for petroleum products, which de-
creased at an annual rate of 34 percent
in the second quarter and then surged
126 percent in the third quarter and
171 percent in the fourth.

Outlook

A major factor in the outlook for the
State and local fiscal position in 1991
will be the pace of economic activity;
the year began with the recognition
that a recession was underway, as ev-
idenced by a decrease in real GNP
in the fourth quarter of 1990. This
discussion assumes little or no year-
to-year economic growth in 1991, com-
pared with about 1-percent growth in
1990.

On the receipts side, personal in-
come taxes are likely to accelerate
slightly, and sales taxes are likely to
decelerate; legislation already enacted
should increase personal income taxzes
about $1Y2 billion and reduce sales
taxes about $V2 billion in 1991. Al-
though State and local governments
may increase taxes later in the year
in response to their deteriorating fis-
cal position, this discussion assumes
no further tax law changes effective
in 1991 because of the difficulty of
predicting such changes. Further as-
suming a decrease in corporate prof-
its tax accruals similar in size to
that in 1990 and a continued slow-
ing in property tax accruals, general
own-source receipts are likely to in-
crease about 6 percent. In contrast,
Federal grants-in-aid are expected to
increase about 17 percent; the Fed-
eral budget indicates large increases in
grants for medicaid, education, mass
transit, and health care. If contri-
butions for social insurance decelerate
again in 1991, total receipts are likely
to increase about $60-65 billion, to
about $860-865 billion.

On the expenditures side, the in-
crease in purchases is likely to be
smaller in 1991 than in 1990. Given
the continued deterioration in their
fiscal position, State and local govern-
ments are likely to curb the growth of
expenditures, particularly compensa-
tion of employees and purchases from
business other than structures. In re-
cent months, a number of governors
have proposed or announced cuts in
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spending from budgeted levels for fis-
cal year 1991, which ends in June 1991
for most States, in order to deal with
projected general-fund deficits.?

The course of inflation, particularly
in prices of energy, is a source of uncer-
tainty. This discussion assumes price
increases for goods and services other

3. In most States, general-fund budgets are oper-
ating budgets in that they generally exclude capital
spending, such as construction, which is often financed
by borrowing. They may also exclude funds for special
purposes that vary from State to State; typically, em-
ployee retirement funds and highway funds are among
those excluded from general funds. The general-fund
budget is legally required to be balanced in most States.
In the NIPA “other funds” measure of surplus or deficit,
funds other than social insurance funds (such as em-
ployee retirement funds) are included; capital spending
financed by borrowing is included in expenditures, but
proceeds from this borrowing are excluded from re-
ceipts. Consequently, when capital spending is financed
by borrowing, the other funds measure tends to move
toward a deficit.
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than compensation similar in size to
those in 1990. (Larger increases in
prices of goods and services would tend
to increase current-dollar State and lo-
cal government purchases of goods and
services, at least in the short term, as
governments attempt to maintain the
level of government services.)

It is likely that purchases of struc-
tures will decelerate in 1991, even
though new borrowing by State and
local governments increased in 1990
and Federal grants for capital pur-
poses are likely to increase in 1991.
In particular, it is likely that high-
way construction will not match its
10-percent 1990 increase; new borrow-
ing by State and local governments for
highways decreased substantially in
1990, and Federal grants for highways
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are likely to change little in 1991. As-
suming a 6-percent increase in struc-
tures, total purchases would increase
about 7 percent. Transfer payments
are likely to increase faster in 1991
than in 1990; medical care transfers,
which are largely financed by Federal
grants, are likely to accelerate again
in 1991. If the other categories of ex-
penditures increase at about the same
rate as in 1990, total expenditures are
likely to increase about $60~65 billion,
to about $825-830 billion in 1991.

Accordingly, the NIPA surplus would
change little, remaining at about $35-
40 billion. The social insurance funds
surplus is likely to increase about $2—
3 billion, to about $72 billion, so that
the “other funds” deficit is likely to
increase, to about $35—40 billion.



By INTERINDUSTRY ECONOMICS DIVISION

Annual Input-Output Accounts of the U.S. Economy, 1986

THIS article presents the annual
input-output (I-O) accounts for 1986.
These accounts are consistent defini-
tionally with the 1977 benchmark I-O
accounts as modified by the compre-
hensive revision of the national income
and product accounts (NIPA’s) released
in December 1985.! They are the last
in a series of annual I-O accounts,
which began with the I-O accounts
for 1980, that are based on the modi-
fied 1977 benchmark I-O accounts; the
annual I-O accounts for 1987, which
will be published late this year, will
be based on the 1982 benchmark I-O
accounts to be completed this spring.?
Annual 1-O accounts are prepared
using basically the same procedure
as that used for benchmark accounts;
however, they are based on less com-
prehensive and less reliable source
data. The procedure has four steps:
(1) Determine industry and commodity
output totals, (2) estimate the commod-
ity composition of intermediate con-
sumption for each industry, (3) derive
each GNP component and its commod-
ity composition, and (4) balance the
table.?
- The 1986 annual I-O estimates of fi-
nal demand—that is, estimates of GNP
components—differ from the published
NIPA estimates for that year because
the I-O estimates incorporate addi-
tional source data and because they are
based on estimating methods that re-

Note.—The 1986 annual I-O accounts were pre-
pared under the direction of Mark A. Planting,
Chief of the Auxiliary Studies Branch. Staff
contributors were William A. Allen, Claiborne
M. Ball, Esther M. Carter, Nicholas R. Dop-
uch, Robert S. Robinowitz, Nancy W. Simon, and
Patricia A. Weiss.

1. For a description of the 1977 benchmark I-O ac-
counts, see “The Input-Output Structure of the U.S.
Economy, 1977," Survey 64 (May 1984): 42-84. For
a description of the NIPA revision, see “Revised Esti-
mates of the National Income and Product Accounts of
the United States, 1929-85: An Introduction,” SURVEY
65 (December 1985): 1-19.

2, Annual I-O accounts for 1981, 1982, 1983, 1984,
and 1985 appeared, respectively, in the January 1987,
April 1988, February 1989, November 1989, and Jan-
uary 1990 issues of the SurvEY or CURRENT BUSINESS.
The 1980 I-O accounts were not published, but they are
available from the Bureau of Economic Analysis; see
the box for details.

8. For more detailed information on the preparation
of annual I-O accounts, see “Input-Output Accounts of
;hez_sg.s. Economy, 1981, Survey 67 (January 1987):

Table A—Comparison of GNP in the NIPA’s and
the I-O Accounts, 1986

[Billions of dollars]

NIPA's
-0 less I-

NIPA'S ac- (o]

counts | ac-
counts
Gross I prod 4,231.6 | 4,235.1 =34
Personal P T 2,797.4 | 2,794.8 26
Gross private domestic investment... 659.4 | 668.6 -92
Net exports of goods and services i =97.4 | <1006 32

Government purchases of goods and

service: 8722 | 8m22 0

flect these source data. For the major
GNP components, the differences are
shown in table A. For personal con-
sumption expenditures, the difference
is mainly due to the methods used to
prepare the estimates of goods: The
I-O estimates for goods are based on
the commodity-flow method; the NIPA
estimates are based primarily on the
retail-control method.* For gross pri-
vate domestic investment, the differ-
ence reflects the incorporation into the
I-O estimates of newly available source
data: Revised industry shipments from
the Census Bureau’s Annual Survey
of Manufacturers (ASM), revised Cen-
sus Bureau estimates of new construc-
tion, and revised U.S. Department of
Agriculture estimates of farm invento-
ries. The ASM revision, which cov-

4. For a description of these methods, see Personal
Consumption Expenditures, NIPA Methodology Paper
Series MP-6; order information appears on the inside
back cover of this issue.

ers 1983-86, eliminates an understate-
ment of shipments that was corrected
by benchmarking the ASM estimates
to the 1987 Census of Manufacturers.’
For net exports, the difference reflects
the incorporation into the I-O esti-
mates of revised BEA estimates of in-
ternational services transactions. All
the revised and newly available source
data will be incorporated into the NIPA
estimates as part of a comprehen-
sive revision scheduled for release in
November 1991.

The 1986 annual I-O accounts,
at the two-digit industry/commodity
level, are presented in five tables: (1)
The use of commodities by industries,
(2) the make of commodities by in-
dustries, (3) commodity-by-industry di-
rect requirements, (4) commodity-by-
commodity total requirements, and (5)
industry-by-commodity total require-
ments. The structure of these tables is
identical to that of the tables published
for the 85-industry/commodity bench-
mark I-O accounts except that in tables
1 and 3 the components of value added
are not shown. This article presents
only tables 1 and 2; see the box for in-
formation about the availability of the
other tables.

5. The revision to the 1983-85 ASM estimates affects
the previously published annual I-O tables for those
years. At present, BEA does not plan to revise these
tables; however, the ASM revision for these years will
be reflected in the forthcoming comprehensive NIPA
revision.

Data Availability

The 1986 1-O accounts presented in this article, as well as the latest 1977 and 1980-85 I-O accounts
at the two-digit industry/commodity level, are available in magnetic tape, diskette, and computer
printout forms. Magnetic tapes containing data in tables 1 through 5 cost $100 for each year. Diskettes
containing data in tables 1 through 3 on the first diskette and tables 4 and 5 on the second cost $20 per
diskette per year. Computer printouts containing data for all five tables cost $55 per year. For foreign
shipment, add 25 percent. Orders must specify tables and years desired and accession numbers as

follows:
Year Magnetic tapes Diskettes Pri

1977 (Revised). ....... BEA 1IED 87-001 BEA IED 87403 BEA IED 87-206
1980 (Revised). ....... BEA IED 87-002 BEA IED 87-406 BEA IED 87-212
TORY Cnsnnsaia BEA IED 87-003 BEA IED 87409 BEA IED 87-218
YO8 s A BEA 88-001 BEA IED 88401 BEA IED 88-201
TEBR T S BEA IED 89-001 BEA IED 89-401 BEA IED 89-201
8 | L T S A BEA 89-002 BEA IED 89402 BEA IED 89-202
TOBE vy iRaias BEA IED 90-001 BEA IED 90401 BEA IED 90-201
VHBR:.cnn daapany BEA IED 91-001 BEA IED 91401 BEA IED 91-201

Orders for magnetic tape must specify density (1,600 BPI or 6,250 BPI) and whether or not internal labels
are needed. To order tapes, diskettes, or printouts, write to Bureau of Economic Analysis, Public Information
Office, Order Desk, BE-53, U.S. Department of Commerce, Washington, DC 20230. A check or money order,
payable to “Bureau of Economic Analysis,” must accompany all orders. For further information about these
products or how to order them, call the Interindustry Economics Division at (202) 523-0792.
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Table 1.—The Use of Commodities

[Millions of dollars
E For the distribution of output of a commodity, Agri- Non-
E read the row for that commodity Livestock Other Forestry cultural, | Jronand | Crude Stone and Chemical
2 ; and . ; i- . . h forcsu-y, ferroalioy ‘metal Coal pedn'oleum1 clay 4 and fenililze
] " P : ivestoc! cultural ishery ores mining | and natural | mining an mineral
B For the composition of inputs to an industry, H 3 roke ores . e
g read thcpgolumn for xgat industry s P p P sfggfcfg's mining | iing gas quarrying mining
S Industry number 1 2 3 4 5 6 7 3 9 10
1]Li k and i k prod 9,667 2,246 |... 214
2 | Other agricultural 15,133 3,261 |.. 570 2
3 { Forestry and ﬁshery prod 19
4 | Agricultura), forestry, and fishery services 2,064 2,505 1,527 |53 1 (SO 1 8 *) * 2
5 { Iron and ferroalloy ores mining 121
6N metal ores mining, 9 267
7 | Coal mining 18 4 7 10 X1 I (O o 9 2
8 | Crude petroleurm and natural gas 5,097
9 | Stone and clay mining and quarrying 2 1 10 1 234 21
10'| Chemical and fertilizer mineral mining, 61
11 | New construction
g (liepalr and d m i : 186 418 623 379 25 16 288 2,739 55 38
14 | Food and kindred prod  WIR:S.5 Y FO— 145 61 ™ 2 1
15 | Tobacco
16 | Broad and namrow fabrics, yarn and thread mills 12 1 44 4
17 | Miscellaneous textile goods and floor covering: 39 88 84 19
18 Apparel 1 15 13 3 i
19 bricated textile p 61 18 49
20 { Lumber and wood p except 14 16 3 23 115 4 1]
2 Wood. on 4 1278 FR 9
23 Oxher and fixtures
24 | Paper and allied p except 176 72 1 7 * 1 10 5 37 4
25 | Paperboard and boxes 3 130 1 73 *) 2 2 *
26 | Printing and i 21 31 1 7 *) 1 11 22 10 2
27 | Chemical and lected chemical prod 201 7,725 276 1,117 30 79 320 252 55 18
28 | Plastics and sy ic material
29 | Drugs, cl and tonlet 216 6. *)
30 | Paints and allied g 4 12
31 | Petroleum refii nmg and related } 755 2,584 161 272 30 54 496 242 123 32
32 | Rubber and mi plasncs 401 499 65 25 -54 222 27 66 8
33 | Leather tanning and finish
34 | Footwear and other leathcr d 59 3 2
35 | Glass and glass p ™® 4 * (W) *) 9 1 *)
36 | Stone and clay prod " 20 2 26 147 17 4 1
37 | Primary iron and steel facturing 34 920 120 446 40 15
38 | Primary nonferrous metals f: i 2 11 [53218 ISR 15 2
39 | Metal 7
40 | Heating, plumbing, and fabricated | metal prod 10 14 48 22 6
41 { Screw machine products and pi 40 7 19 AT I FO— 16 7
42 | Other fabricated metal prod: 154 250 30 28 35 48 191 521 74 9
43 | Engines and 22 45 25 36 247 24t 66 25
44 Farm and garden hi 420 904 6 61
45 ion and mining machi 4 81 1,017 351 185 31
46 | Materials handling 'y and quip 15 16 J 2 IO | 50 5
47 | Metalworking inery and equip *) 3 2 4 40 8 *)
48 | Special mdusxry ery and quip
49 | General 23 29 1 2 27 31 391 269 64 11
50 | Miscellaneous machmery, cxcept electrical 62 90 1 7 3 21 129 222 37 6
51 | Office, puting, g 1
52 | Service industry hi
gz Electric industrial equip and app 13 15 4 15 147 347 31 8
1
55 | Electric lighting and wiring equip 7 5 1 5 (&) 2 32 29 3 1
56 | Radio, TV, and QuiF *) |. *) 1 4
57 | El p and i
58 | Miscell lectrical machinery and suppli 102 460 1 36 *) 5 13 13 7 1
59 | Motor vehicles and 64 72 6 73 32 6 8 9 51 3
60 | Aircraft an: parts *) 6
61 | Other i 443 10 *) 3
62 | Scientific and conu'ollmg 4 1 1 3 18 50 2 *)
63 | Optical, ophth and photographic equip 1 6 *) *) 1 3 1 *)
64 facturing 10 15 *) 6 4 2 9 7
65| T ion and } 1,369 988 95 367 38 57 274 323 82 25
66 Commumcanons. except radxo and TV 235 333 8 4 2 4 26 95 13 2
67 | Radio and tel
68 | Private electric, gas, water, and sanitary services. 872 2,773 3 230 299 318 853 1,558 536 333
69 | Wholesale and retail trad 2,545 3,810 3 1,013 82 137 1,056 612 233 50
70 | Finance and i 1,758 1,756 61 275 16 71 349 723 147 37
71 | Real estate and rental 1,445 27§ N (R— 659 36 87 931 9,865 224 33
72 Hotels, personal and repair services (except auto) 146 166 13 28 2 6 16 49 4 7
73 420 2,177 138 530 68 123 1,083 1,483 339 104
74 | Eating and drmkmg places 15 22 48 93 4 11 43 441 28 14
75 | Automobile repair and services. 2717 309 46 203 23 73 212 242 52 25
76| A 293 2 10 3 1
77 | Health, educational, and social services and fi 662 47 19 27 4 10 48 59 10 3
78 | Federal Gt ‘enterpri 1 16 9 81 3 10 16 24 9 8
79 | State and local g P 5 36 1 3 5 12 12 3
80 “impons 1 9 4 3 10 94 40 694 8 9
81 Scrap, used and dhand goods. . 8 33 -] 1 [— 47 41
82 industry i
83 Rest of the world mdusn’y
84 hold industry
85 lnvcmory dj
1] Total i diate inputs 51,496 43,883 4,523 7,167 1,095 1,960 13,283 27,242 3,065 1,023
VA | Value added 28,475 38,102 4,062 7,904 681 1,190 12,096 56,383 4,427 1,128
T{ Total industry output 79,971 81,985 8,585 15,071 1,776 3,150 25,379 83,625 7492 2,151

* Less than $500,000.
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Broad and| Miscel- " 3
Miscel- Lumber Paper .
" laneous Other f Chemicals g
New Repairand | Ordnance | Food and | Tobacco narrow . laneous | and wood . and altied | Paperboard |5, . . y 3
con- maintenance and kindred manu- f:?nn::a w::‘}: Apparel | fabricated | products, w:ltmrs *}zﬁlsf:gld fur:‘:zlure prod i an_lpg‘and and selected :
struction i i d factures ythrend angd floor textile except fixeures except and boxes | ¥ roducts £
mill coverings products | containers containers P E
11 12 13 14 5 16 17 18 19 20 21 22 23 24 25 26 27 §
59,375 573 377 1
21,436 2,138 1,175 14 13 126 2
2,178 365 5,123 36 40 3
1,416 2,224 1 4 1 *) 1 154 ™ * 2 *) *) 330 4
107 5
3 576 6
14 128 7 41 4 6 2 9 *) 6 1 307 5 5 293 7
2,448 8
1,681 1,515 42 289 399 9
18 36 1,334 10
11
858 305 361 3,697 53 588 141 458 1 771 13 241 237 1,667 393 855 1,690 12
19 1 2,131 * *) ™) ) 13
i 15 4 1 49,081 s 274 2 9 12 8 4 *) 30 4 435 4 31 497 14
,278 : 15
2 13,899 2,502 12,307 4,495 1,053 6 822 55 16
2217 566 1 12 249 867 101 1,183 3 235 292 414 99 17
39 11 26 17 2 6 113 9,744 141 16 *) 50 16 5 2 9 2 18
135 111 91 30 1,053 540 62 1 3 1 47 19
26,626 3,700 26 40 *) 6 1 26 16,984 179 1,953 1,043 3,531 2 0 20
41 55 3 2 5 9 6 2 21
111 36 88 8 22
985 236 119 3 23
947 494 9 3,774 217 68 93 225 51 45 *) 44 30 13,244 8,626 17,663 798 24
8 3 54 7,280 105 323 90 27 145 140 41 178 204 1,183 822 303 370 25
9 2 87 2,076 194 27 17 96 40 40 2 39 25 89 31 11,790 225 26
864 564 65 1,407 13 1,188 264 11 36 1,075 39 45 2,457 481 2,030 22,836 27
32 63 6,370 2,997 1,764 141 31 4 74 7 1,591 194 12 860 28
80 39 3 1,437 14 104 31 201 138 383 29
3,065 2,438 6 4 4 (*) 342 182 145 19 41 36 177 30
7,320 3,754 110 834 33 220 72 200 24 422 5 62 50 1,316 154 352 1,175 31
1,761 1,412 181 4,239 414 528 515 353 546 486 *) 1,091 843 2,370 54 940 m 32
327 196 80 7 7 33
3 1 *) 2 10 6 12 1 1 3 8 34
381 283 3 3907 *) 177 33 79 106 27 2 (*) *) 40 35
23,838 6,568 41 103 2 12 4 10 3 340 2 76 54 143 13 38 158 36
2,800 661 583 9 2 2 1 1 45 4 322 1,415 1 102 27 222 37
3,543 982 467 1 28 16 31 225 101 57 30 820 38
8,723 1 651 39
23,546 7,933 139 40
135 58 124 617 462 92 230 1 12 41
7,002 3,480 21 975 82 8 2 37 1 1,443 3 961 658 570 110 198 274 4%
43 ; 4
4
248 29 8 45
1,230 478 3 1 43 3 22 1 46
78 25 146 50 3 19 7 15 6 159 1 15 52 33 85 20 20 47
191 225 155 99 12 56 1 13 351 118 . 636 694 48
1,936 313 183 89 4 6 41 2 51 50 2 268 49
214 80 226 184 4 70 28 54 15 160 3 33 58 110 46 57 70 50
21 19 3 4 *) 6 1 2 1 3 9 70 13 51
4,229 1,936 65 24 88 52
1,944 ns 168 32 63 33 53
1,181 611 *) *) 59 *) i *) 54
6,810 2,393 4 23 *) 5 1 7 1 27 *) 3 5 7 2 11 4 55
847 272 1,933 3 ] *) *) 1 *) 1 1 1 1 *) 5 1 56
535 15 57
358 111 i1 3 (*) 1 4 18 *) 4 2 12 *) 58
293 127 50 14 1 3 ™ 5 67 *) 2 1 9 3 21 2 59
2,283 1 60
5 3 61
1,225 535 15 66 3 14 1 11 3 16 1 8 4 43 6 it 119 62
11 4 68 14 *) 3 4 7 1 8 *) 2 1 12 4 903 11 63
698 231 13 23 1 6 2 890 37 15 ™ 22 2 6 4 205 6 64
7,551 2,598 448 6,432 13 403 309 551 m 1,257 13 366 318 2,438 809 2,846 3,639 65
1,387 686 152 699 11 207 32 567 52 95 2 99 76 182 56 1,277 231 gt_;
1,547 5% 535 5,397 78 1,489 379 745 181 1,343 14 251 289 4,131 358 1,319 6,562 68
31,660 11,651 587 19,615 206 1,989 722 2,721 819 3,229 43 1,046 796 4,958 479 4,804 3,822 69
7,073 1,790 201 2,143 195 158 100 483 122 618 4 362 231 517 91 1,528 641 70
1,364 533 218 1,262 58 118 70 661 142 286 7 177 186 448 153 2,549 788 71
278 72 62 10 65 19 159 55 95 2 40 38 265 31 500 123 72
50,378 3,676 1,487 13,186 1,274 1,893 41 2,057 439 1,205 31 981 1,059 2,319 403 8,255 3,873 73
55 18 241 772 23 178 4 278 69 184 6 100 89 194 82 2215 520 74
1,137 213 38 724 37 81 31 157 34 290 3 115 108 236 80 532 113 75
2 1 8 2 ™) 5 1 23 10 6 1 29 14 76
11 5 22 127 11 63 3 49 70 81 3 49 31 65 5 276 126 77
307 9% 19 485 50 77 38 335 46 59 2 54 62 102 35 2,164 105 78
i 209 61 13 345 5 30 13 ) | — 13 (*) 6 4 97 10 37 51 79
1 * 5,008 4 49 137 66 82 17 24 4 116 23 63 903 80
4 143 1,092 70 81
82
83
34
85
233,731 67,728 14,371] 229,373 8,659 32,787 109451 37,584 10,045 37,688 408 10,978 9,238 48,590 13,970 64,922 60,642 1
145,491 112,108 14,889 84,954 16,017 78 36137 22452 4,518 20,929 233 6,376 7,893 25932 ,589 62,329 25,433 VA
380,222 179,836 29,259 314,327 24,676 40,636 14,5581 60,037 14,563 58,616 641 17,354 17,13t 74,521 23,559 127,251 86,075 T
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Table 1.—The Use of Commodities

[Millions of dollars
2 For the distribution of output of a commodity, . X
read the row for that commodity . Drugs, Rubber and N
E Plastcllcs cleaning Paints and :gme"gd miscel- tena':il:,er mxﬁ: Glass and Stone and
& For the composition of inputs to an industry, s :;‘h etic | and toilet allied mlalged laneous and 4 leather glass clay
E- read the column for that industry n)xl aterials prepar- products P plastics PPyt 1 products products
. ations prod A ¥
E Industry number 28 29 30 31 32 33 34 35 36
1]Li k and i k prod 41
2 | Other agriculwral prod 103 2 1
3 | Forestry and ﬁshcry d 23 28
4 | Agricultural, foresn-y, and fishery services 1 1 (] 1 1 1 2
5 { fron and f y ores mining 5 lg g
6 metal ores mining,
7 | Coal mining. 124 19 18 35 1 *) 1 309
8 | Crude petroleum and natoral gas 735 79 67,087 142
9 | Stone and clay mining and quarrying. 35 59 512 39 306 2,540
10 | Chemical and fentilizer mineral mining 4 9 7 1 5 102
11 | New
12 Repan' and n;amtenunce construction 748 480 174 2,631 1,06*0 14 44 2717 M;?
13 )
4 Food and kindred prodi 28 765 136 28 17 521 15 1 20
15 | Tobacco
16 | Broad and narrow fabrics, yarn and thread mills 117 947 191 170
17 | Miscellaneous textile goods and floor covering " 14 28 839 189 *)
18 | Apparel . - 7 1 *) 18 * 12 6 8
19 | Miscellaneous fabricated textile p 2 4 1 13 2
20 | Lumber and wood prod except 25 5 48 288 34 143 231
21 | We i 6 1 65 *)
22 { Household -
23 { Other furniture and fixtures.
24 | Paper and allied prod except 493 461 18 193 992 *) 41 22 5717
25 { Paperboard iners and boxes 324 1,151 84 505 1,150 9 72 518 178
26 | Printing and publishi 24 227 71 27 81 2 17 31 48
27 | Chemicals and selected chemical prod 16,567 3,669 2,819 2,123 3,221 139 33 936 855
28 | Plastics and synthetic material 1,321 146 639 34 14,878 70 247
29 | Drugs, cleaning and toilet p 160 4,162 29 724 26 38 17 45
30 { Paints and allied prod 78 71 139 8 56 26 86
31 { Petroleum reﬁmng and related industries 469 334 118 6,080 727 10 8 126 462
32 { Rubber and llaneous plastics prod 1,013 2277 43 287 5,192 *) 426 77 230
33 | Leather tanning and - 2 85 1,241
3| St e 7] I I (R ud I
s and glass p s .
36 | Stone and ilay d 31 24 106 269 264 4 4 139 5,731
37 | Primary iron and steel facturing (*) *) gg 16 549 ‘2 z %17
38 { Primary metals facturi 10 3 88 *) 14
39 | Metal i 74 831 455 424 2
40 ls-leaung, plumbmg, and fabx;cated ! metal prod: l‘lI; i 233 i 55 :%
41 | Screw pIng:
42 | Other fabricated metal prod 56 438 54 394 456 *) 62 7 505
43 | Engines and turbii 27 5
44 { Farm and hi
45 { Construction x:ﬁnd mining machi < Y - 166
46 | Materials handling hinery ang p 7 *) 3
:; Mctalmv;rorlémg hinery am‘lnd i }% 16 1 9 %%g 1 Z g;» 37
Special indusiry hinery a i 5
49 | General industrial machinery equip 77 110 i 218 20 *) 7 32
50 hinery, except electrical 37 31 1 33 344 2 14 74 99
51 | Office, comp and i 4 12 1 4 7 2 4
52 Sfmce mdystry hi - m oY 3
g‘i El ectric in quip and ap & & o % 1
55 E]ecmc hghn f and wiring ¢ 2 3 1 12 106 (] 1 19 43
56 Radxo, TV, an quip * 1 *) * 3‘1‘ * 1 *
51 i
58 I electrical inery and suppli 7 1 18 *) 1
59 | Motor vehicles and equj 1 4 4 165 41 ] *) 1 95
60 | Aircraft and parts
61 | Other
2§ gt;enuﬁc and comrollu:jg 3% 62 *3 42 9; 1 2 3 14
tical, op P phic.equip 1 *) )} ™) *) 5 14
64 | Mi facturing. 2 23 8 3 29 * 69 23
65| T ion and b 934 1,028 389 7,637 1,853 32 86 462 3,389
66 Commumcauons. except mdlo and TV 57 218 28 258 230 2 32 1
67 | Radio and tel
68 | Private electric, gas, water, and sanitary servi 1,585 749 118 4,416 2,536 30 58 1,106 2,334
69 | Wholesale and retail trade. 1,543 2,345 498 2,446 2,888 106 223 5 1,405
70 | Finance and 195 m 100 1,140 665 9 1 145 434
71 | Real estate and rental 393 1,397 68 399 876 5 46 212 347
7§ Holels, pelsonal and repair services (except auto) 1,5?43 i ;;(9) Sll’g ) 4‘71(1) 147 13 332 31 88
7 service . X 2,519 29 13 495 1,485
74 | Eating and drinking places. 179 734 87 365 45 4 40 67 235
72 Automobile repair and servi 15% lg 3’.14 143 186 2 17 74 206
7 7 *) 2 1
7; Heedmrl;l %ducauonal and social services and nonprofit gg ?%2 ;; }%3 i(9x5] ; Sg :1,% 45
78 | Fede 69
79 | State and local g P 12 35 59 22 6 1 17
80 |mpm1< 108 665 45 1,062 9297 1 138 125
81 { Scrap, used and dhand goods ¢
82(G industry
83 Rest of the world mdustry
84 hold industry
8511 Yy d;
1} Total i diate inputs 29,483 36,482 7,191 103,696 46,952 1,070 4,015 7.947 25,176
VA | Value added 5,642 26,590 4,044 26,796 28,165 884 2,226 6,992 20,242
T{ Total industry output 35,125 63,0711 11,238 130,492 75,117 1,953 6,242 14,939 45418

# Less than $500,000.
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Heating,
Primary Primary plumbing; Screw Other Construc- Materials Metal- Special General Miscel- Office, _§
jronand | nonferrous | Metal and machine fabricated Engines | Farm and tion and handling working industry industrial fancous computing, Service E
steel metals | con- fabricated | products metal and garden minin hinery hil hinery hinery hinery, and indusiry =
manu- manu- tainers | structural and products bi hinery ining and and and and except accounting § machines 2
facturing facturing metal stampings ! 4 quif quif quif quip electrical machines
products
37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52
1
;
1 *) (] *) ™ 1 ® ™ ™ ™ * ™) * 1 * 4
2,017 5
50 2,076 20 6
2.lzg 16 *) 2 6 7 1 2 5 t 2 *) 2 1 ™) 3 -8,
207 20 5 9 . 9
38 1 13 }(1)
)] 2,577 726 197 1,234 683 679 194 85 184 98 147 139 251 145 436 166 :g
9
6 4 1 6 2 5 1 1 1 1 3 2 3 3 10 2 {‘5‘
31 ; 16
2 2 122 30 17
12 4 1 5 3 12 4 ™ 1 1 3 2 6 2 3 2 18
1 1 36 1 1 19
97 126 16 83 72 190 19 10 8 9 25 39 5 52 20
7 16 32 22 3 *) 2 4 7 2 7 1 23 %;
2 4 23
9 31 11 50 103 8 21 3 2 2 4 3 72 6 187 20 24
56 85 40 206 185 457 39 37 4 4 74 12 84 119 232 149 25
36 39 216 60 42 64 12 9 16 14 31 26 34 34 168 28 26
5N 431 3 66 92 597 1 2 12 3 21 147 2 7 5 74 27
676 24 59 121 17 91 91 28
1 1 8 19 15 16 3 29
24 44 265 169 111 341 6 26 21 9 28 8 7 77 59 30
521 443 25 151 61 147 69 3 29 35 79 64 137 53 275 89 31
76 378 26 429 220 1,389 56 282 284 114 114 208 285 3 1,980 466 gg
3 *) (*) *) 1 2 *) 34
.2 17 ™ 512 24 62 *) * *) 25 1 (*) 9 i6 35
455 181 7 81 38 153 97 17 85 22 227 60 157 254 117 116 36
9,291 322 2,795 7,510 6,640 4,426 1,165 764 1,837 765 1,286 856 2,061 980 390 1,223 37
1,012 15,247 1,586 4,128 1,088 2,248 438 9 79 131 317 2715 634 464 978 1,136 38
4 1 414 13 12 39
738 12 157 272 1381 110 144 201 651 170 40
176 110 6 1,109 991 559 261 185 87 78 101 79 292 92 1,241 438 41
586 480 149 1,563 536 1,933 177 119 172 139 159 266 325 275 904 495 42
18 2 80 1,699 1,027 629 132 129 158 65 74 43
332 44
931 10 45
12 14 386 8 46
402 541 55 230 421 323 185 59 105 66 1,026 168 316 328 298 182 47
59 25 2 17 475 48
670 414 2 321 28 47 309 454 1,105 598 342 533 1,667 242 89 5712 49
366 230 41 269 1,225 332 483 204 17 169 552 474 531 1,739 241 352 50
26 1 *) 6 5 7 6 2 9 2 7 5 8 4 10,317 5 51
1 86 7 1,051 52
434 173 1 334 S; 157 132 77 199 286 385 540 869 100 2,445 1,381 53
54
11 16 1 14 33 4 1 36 1 1 33 2 2 2 249 163 55
*) (] *) 1 ™*) 1 ™) * * 1 *) 4 ™ 56
8 8 29 53 6,197 57
2 1 *) 1 5 239 97 1 8 1 ™ 117 65 *) 58
3 4 1 26 72 4 85 156 233 1 3 10 2 37 12 1 59
48 60
3 61
112 4 2 78 11 19 2 2 3 2 28 5 63 7 55 287 62
9 2 2 8 6 12 4 2 3 3 7 5 8 8 41 6 63
9 7 1 25 4 16 1 1 8 6 5 2 3 4 56 43 64
1,628 1,543 306 788 533 682 167 134 193 87 219 180 336 308 1,115 338 65
68 88 13 1sg 186 201 31 19 65 30 61 85 168 88 417 81 2?
3,804 2,520 221 616 613 992 151 112 197 90 313 185 371 335 816 280 68
2,776 3,239 545 2,283 1,335 1,841 618 766 1,137 529 654 829 1,253 489 3,184 1,465 69
414 381 123 424 183 337 83 42 107 56 162 160 234 111 1,003 102 70
286 234 90 398 198 340 53 62 65 56 169 113 172 232 835 97 71
96 81 19 238 49 77 13 10 20 15 33 32 55 62 1,151 46 72
1,213 1,131 234 1,383 1,079 1,522 286 199 402 241 556 434 862 1,387 3,531 672 73
122 154 59 235 102 209 34 27 55 38 114 75 215 134 740 96 74
48 118 25 130 107 119 38 6 16 28 67 24 73 93 135 19 75
1 2 1 12 2 2 2 1 2 2 9 1 1 *) 76
3 14 39 13 39 69 43 6 3 3 4 23 8 34 41 52 24 77
74 53 6 80 39 75 14 17 21 18 18 40 60 33 108 14 78
21 17 5 13 10 26 3 2 3 2 7 4 8 5 28 7 9
58 177 9 56 3?7 83 49 86 134 26 110 60 59 7 242 8 80
930 2,657 4 29 39 5 4 40 83 6 38 85
‘ 8!
83
i
33,726 35413 7,562 26,512 17,443 21,261 7,433 5,599 8,866 4,438 7,671 7,039 12,336 8,580 41,181 12,205 1
26,647 13457 4,890 16,602 13,722 21,893 6,594 4439 7,817 3,126 12,777 8,256 12,240 11,318 16,223 8,017 VA
60,373 48870 12452 43,113 31,165 43,153 14,027 10,038 16,683 7,564 20,449 15,294 24,576 19,898 57405 20,222 T




40

SURVEY OF CURRENT BUSINESS

February 1991

Table 1.—The Use of Commodities
{Millions of dotlars

_§ For the distribution of output of a commodity, s " Miscel-
£ read the row for that commodity .Eéect;cl Electric Radm,dTV, Electronic laneous Motor Other trans-
H elquiupsmc:t Houschold { lighting and cor:?nuni- p lectrical jcl Aircraft po nationb
2 For the composition of inputs to an industry, and appliances wiln‘;gm cation aco:slgﬁes ma(;}::gery e u?nxttllem and parts equipment
g read the column for that industry apparatus equipme equipment supplies quip
3 Industry number 53 54 55 56 57 58 59 60 61
tu k and li K prod
2 { Other agriculturat prod
3 | Forestry and fi shcry prod
4 | Agricultural, forestry, and fishery services 1 ) 2 2 *) 1 1 1
5 | Iron and ferroalloy ores mining 8
6 | Nonferrous metal ores mining. 34
7 | Coal mining 3 6 4 6 2 5 51 7 1
8 | Crude petroleum and natural gas
9 | Stone and clay mining and quarryi 3
i(] Chemical and fertilizer mineral mining.
1| New i
12 | Repair and maintenance construction 3 202 150 606 943 160 841 657 173
13 | Ord and i (&) *) 3 *)
14 { Food and kindred prod 3 2 1 5 11 2 3 6
15 { Tobacco f:
16 | Broad and narrow fabrics, yarn and thread mills 42 24 31 123 10
17 { Miscellaneous textile goods and floor covering: 3 . 4 339 266
18 | Apparel 3 1 2 39 50 1 20 14 16
19 | Miscellaneous fabricated texiile prod 3,717 126 103
20 | Lumber and wi except 30 72 37 37 4 172 38 1,107
21 9 13 23 5 7 *)
22 | Household 478 35 16 102
23 | Other furniture and fixtures, 14 525 28 109
24 | Paper and allied p except 191 60 3 96 198 152 14 18
25 | Paperboard and boxes 119 267 255 2n 244 117 125 10 14
26 | Printing and publishi 61 23 25 542 142 23 80 147 36
27 | Ch Is and selected chemical prod 103 82 100 142 1,547 610 389 26 52
28 | Plastics and synthetic materi 82 242 194 378 298 122 221 46 180
29 | Drugs, cleaning and toilet p 8 1
30 | Paints and allied prod 67 150 48 45 2 28 669 84 181
31 | Petroleum refining and related industri 169 29 39 125 225 56 341 239 140
32 | Rubber and miscell plastics p 471 975 533 2,942 3,502 528 7,800 390 395
33 | Leather tanning and finishing
34 | Footwear and other leather p 3 1 7 2
35 | Glass and glass prod 22 116 545 109 645 16 1,839 i1 221
36 | Stone and clay prod 193 117 58 95 655 34 534 120 306
37 | Primary iron and steel facturing 1,227 1,146 723 384 463 324 9,837 1,432 1,392
38 | Primary nonferrous metals facturi 1,411 588 91 1,605 2226 1,261 2,436 ,306 498
39 1 Metal
40 | Heating, plumbing, and fabricated | metal prod 106 : 639 130 38 12 102 1,334
41 | Screw machi and pi 3713 326 3% 718 1,114 236 12,995 613 209
42 | Other fabricated metal p 273 433 308 1,076 1,468 643 3,838 594 41t
43 | Engines and turbine: 97 1,857 1,178
44 | Farm and garden hinery
45 | Construction and mining Yy 20 63
46 | Materials handling machinery and equip 22 3
47 king machinery and equip 175 62 116 267 303 133 474 707 11
48 | Special mdustry hinery and equip 5
49 | General industrial machinery 101 98 5 83 7 124§ 1,037 497 558
50 | Miscellaneous machinery, except electncal 154 51 58 440 295 89 1, 915 323
51 1 Office, computing, and g 55 2 3 130 43 4 15 39
52 | Service industry machi 280 14 1,951 120
53 Electric industrial and app 2,362 7917 315 875 267 235 309 127 227
54 170 204
55 Electnc llghxmg and wiring equip 234 288 ¢ 451 807 240 176 1,072 5 270
36 Radlo, TV, and quip (*) *) (*) 3,491 8 *) 790 2410 157
57 and e 743 276 16,191 10,491 814 402 1,493 9
58 | Miscellaneous elecmcal hinery and suppli *) 2 42 37 9 902 3,905 202 87
59 | Motor vehicles and 1 1 120 7 5 51,806 3 795
60 1 Aircraft and parts 54 25 10,938 62
61 | Other . 35 928
62 | Scientific and conu’ollmg 45 438 4 159 24 13 515 563 58
63 1 Optical, ophthalmic, and photographi 17 2 8 181 55 7 18 259 10
64 ing 17 94 3 30 20 2 49 15 32
65 | Transportation and ¥ 440 230 275 1,046 1432 476 1,623 1,336 364
66 Commumcauons, except mdlo and vV 125 40 a7 515 384 50 97 369 90
67 | Radio and tel
68 ] Private electric, gas, water, and sanitary services. 462 304 241 1,005 1,591 369 1,638 1,036 309
69 | Wholesale and retail trade 1,736 1,031 1,033 4,389 4371 1,030 8,104 1,631 1,560
70 | Finance and i 422 142 266 561 939 364 876 1,203 167
71 | Real estate and rental 344 4 119 4,393 629 243 344 58 545
72 Hotels; personal and repair services (except auto) 17 43 76 464 446 112 122 797 40
73 ser 893 976 592 4,908 3481 644 4,359 3,712 694
74 | Eating and drinking places 179 75 99 739 793 116 208 1,338 88
75 Automobile repair and services, 46 22 26 117 320 49 5,679 152 54
76 *) 1 17 54 42 31 40 32
77 | Health, educational, and social services and nonprofi 14 17 12 129 157 10 218 140 13
78 § Federal G T 55 67 31 456 159 17 237 277 33
79 | State and local gov enterprises 8 6 6 24 35 9 48 19 4
80 | N ble imports 186 68 25 613 145 41 1,623 62 12
81 | Scrap, used and dhand goods 1 4 120 94 Q)
82 | G industry
83 Rest of the world industry
gg n ustry
1| Total i diate inputs 14,385 10,257 8,769 52,506 40,605 10,452 138,900 37,903 16,479 -
VA | Value added 16,462 5455 8,102 25,792 2416 7,785 60,572 40,128 12,902
T| Total industry output 30,348 15,712 16,872 78,299 43,021 18,237 199,472 78,031 29,381

* Less than $500,000.
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Scientific | _OPUSL | Migcel | Transpor- | Communi- | Radio | Frivate Hotels; cducationat 'g
and ophthalmic, laneous Iati(l)Jn cations, and TV electric, Wholesa!e Finance Real persona! Business Emgng, and Aumr.nohilc Amuse- and social ’ E
controlling and pl;}qto— manufac- | and ware- | except radio | broad- ag:IS‘s:Il:‘i!t:;’y an:imrséml in: s:;l:nc e cs::t:t;nd E:Srzfg : T services d:lnk:;g msgx!:';d ments services and &
h 4 graphic : : . n S ac ice =
instruments equipment turing housing and casting services (exc. auto) or;ﬁﬁfz'z;fifns g
62 63 64 65 66 67 63 69 70 71 72 73 74 75 76 77 ]
2 2 3 21 590 58 128 1
27 5 33 33 31 22 1,034 991 161 2
9 ™) 4 1,506 31 3
*) 1 ) 7 2 1 15 2,221 8 2,795 68 15 2 &) 201 194 4
5
5 6
2 9 3 4 9,401 10 27 7
144 22,677 8
4 2 9
10
11
251 240 330 6,025 4,632 95 7,165 10,727 1,776 26,123 1916 2451 2,183 1,446 2,580 4,925 12
2 *) * 5 2 1 *) 109 * 3 13
105 3 35 118 7 8 553 15 2 81 212 41,297 3 620 4,077 }g
414 413 4 1 206 57 68 16
33 14 52 64 87 23 4 27 18 31 24 17
42 2 26 97 66 *) 6 120 4 481 65 65 134 568 18
1 124 154 79 165 2 572 17 89 *) 72 598 19
4 560 41 107 1,030 6 104 30 m 79 20
6 (6] 23 21
7 2 3 22
1 23
360 663 461 115 71 9 71 4,208 823 9N 220 894 573 39 29 1,738 24
268 178 486 62 22 1 9 1418 2 78 91 966 1 1 154 25
120 43 81 546 364 44 148 3,808 5,024 774 496 4,806 212 36 154 8,991 26
49 967 269 155 19 14 672 45 13 260 192 318 95 7 55 1,725 27
247 187 730 28
3 (*) 5 94 2 226 12 8 887 445 179 5 8,964 29
331 1 163 33 62 1 95 637 1 23 30
126 13 130 7,885 147 9 9,556 5,622 642 405 365 1,356 254 972 175 1,798 31
1,394 1,654 l,lg‘l‘ 1,256 162 1 92 2,066 115 488 618 834 2,114 180 166 3,805 g%
6 1 61 10 2 1 2 158 22 5 75 12 2 (*) 25 41 34
174 i 23 21 4 ™ 2 88 22 3 174 66 243 426 i 356 35
91 99 110 68 28 15 140 6 29 214 41 227 839 4 70 36
426 76 577 104 1 16 3 3 7 14 37
698 459 982 7 [IN 30 7 18 6 38
15 8 195 72 39
69 35 3 39 202 8 40
558 244 133 74 128 80 26 96 364 2,971 17 202 41
546 302 426 588 56 1 207 518 26 9 176 340 93 1,923 27 272 42
5 265 243 1,420 153 87 43
23 76 328 4
367 1 45
9 9 155 240 46
136 33 40 78 2 1 24 80 211 15 1 47
24 26 152 112 48
35 70 18 417 93 9 5 24 11 538 8 49
207 74 85 217 28 1 48 484 7 45 174 329 823 5 23 50
63 13 4 9 4 433 90 5 807 888 23 5 25 i 51
37 15 *) 567 45 30 289 712 32 24 52
485 84 119 19 202 5 21 315 201 53
15 *) (*) 46 71 62 569 96 *) *) 36 54
85 44 57 63 23 1 183 98 42 76 32 229 89 276 37 292 55
1 *) 7 60 2,112 42 5 95 36 *) 33 52 2 78 6 95 56
860 1,844 110 61 678 358 3 17 91 866 1,593 172 57
29 27 10 87 17 ™ 8 196 33 96 12 168 16 681 2 658 58
4 4 3 . :gg 268 1 39 634 58 29 19 208 25 11,054 39 104 59
» 60
10 679 1n 2 11 69 4 356 11 216 13 61
548 37 9 47 6 200 130 7 2 38 76 1 19 1 3.990 62
15 890 14 33 19 193 43 261 208 S 1,435 5 3 154 1,607 63
30 8 1,230 111 67 6 37 876 406 81 963 51 203 23 132 816 64
411 542 753 29,993 603 220 2,746 15,931 3232 625 445 ,009 2418 2,238 846 5,030 65
184 191 232 1,847 2,056 llgg 617 10,811 6,561 1,087 1,086 6,23% 841 930 488 4,270 66
67
436 335 409 2,513 1,296 215 28,837 20,925 4,442 5467 3,946 3410 4,943 1,321 1,442 8,290 68
1,467 1,084 1,976 3973 478 107 2,335 10,072 1,130 1,318 1,573 3,159 10,458 10,956 509 6,375 69
M 308 367 ,565 1,198 256 1,746 13,946 80,522 18,067 2,467 4,565 ,73 778 969 4,475 70
m 287 546 3478 2,658 1,289 968 41,427 10,285 54,714 4,104 13,501 6,884 2,104 2,950 41,367 71
40 133 62 525 219 156 220 3,172 1,755 154 1,203 2437 1,005 219 391 2,367 72
1,455 1,896 1,827 10,424 4,921 1,139 2,640 90,238 35,753 14,753 5,646 37,898 9,014 3,490 5734 26,606 73
272 350 193 2,124 405 289 223 12,849 2,988 1,472 536 4,717 287 203 608 3,808 74
303 116 920 4,706 274 15 317 12,892 1,161 394 654 3,709 304 437 773 2,694 75
40 30 13 81 6 5,111 15 1,846 7 *) 33 433 1974 1 7,765 872 76
92 149 9 434 159 74 275 971 1,336 242 709 1,857 381 63 361 7,587 77
88 63 132 320 450 23 616 4,083 8,873 1,452 266 3,071 268 56 112 2,570 78
13 1 1 228 117 36 43 588 99 17 115 114 167 23 27 304 79
165 115 1,199 7,681 3,381 3 15 1,976 3,385 1 80 1,263 77 96 150 80
19 33 914 81
82
83
:
. 8
14470 14,337 17,166 95,263 27,756 10,039 94,209 279,285 171,336 131,624 33,876 113,996 96,945 47,364 29,245 163,709 1
15,618 11,052 13,593 145,564 87,194 14,135 138,226 476,041 204,050 551,078 65,2931 316,327 88,329 51,224 25811 287,529 VA
30,089 25,389 30,759 240,827 114,950 24,175 232,435 755,326 375,385 682,702 99,169| 430,323 185274 98,588 55,056 451,238 T
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Table 1.—The Use of Commodities

[Millions of dollars
For the distribution of output of a commodity,
g read the tow for that commedity gasderal | State and local | g Restof the | Houschold Inventory | Torat intermediate
g > A .
-E For the composition of inputs to an industry, enterprises enterprises industry world industry indusiry adjustment use
] read the column for that industry
S
'Industry number 78 79 82 83 84 85
1]Li k and Hi k prod: 14 73,308
2 | Other agricuitural p 1,199 3 47,513
3 | Forestry and fishery prod: 51 9,687
4 Agnculmral forestry and fishery services 2 27 16,465
5 | Iron and ferroalloy ores mining 2,267
6 | Nonferrous metal ores mining... 3,063
7 | Coat mining 2,953 1,480 21,412
8 | Crude p and natural gas 98,425
9 { Stone and ctay mining and quarryi 8,215
10 | Chemical and fertilizer mineral mining 15 1,649
11 | New i
12 | Repair and 1,188 12,523 122,678, W‘
13 | Ord, and * *) ,325
‘14 | Food and kindred p 5445 1 116,401 {
15 | Tobacco f: 3,278
16 | Broad and narow fabrics, yarn and thread mills 9 38,058
17 | Miscellaneous textile goods and floor cov 4 S ,104
18 | Apparel 4 22 12,200
19 | Miscellaneous fabricated textile prod: 114 6 8,201
20 | Lumber and wood prod except 59,481
21 | Wood i 616
22 H hold 886
23 iture and fixtures. 2,023
24 Paper and alhed except 140 58 61,270
25 and boxes 43 1 22,651
26 Pnnung and p i 465 146 43,586
27 { Chemical a.nd lected chemical prod 7 587 84,341
28 | Plastics and synthetic material 35,480
29 | Drugs, cl and toilct prep 40 43 18,840
30 | Paints and allied 3 i 10,456
31 | Petroleum reﬁmng and related industri 671 2,526 65,489
32 | Rubber and miscell plastics prod: 47 109 67,583
33 | Leather tanning and finishing 1 2,039
34 | Footwear and other leather prod 21 2 1,008
35 | Glass and glass prod 4 3 13,962
36| Stone and clay prod 2 140 44,649
37 | Primary iron and steel facturing 1 *) 68,244
38 | Primary metals i 15 1 52,239
39 | Metal 11,901
40 Heatmg, plumbing, and fabncated structural metal prod 7 3 37,114
41 | Scre ping: 101 13 30,317
42 Other fabricated | metal p ‘ 30 17 42,263
43 | Engines and turbi 25 74 10,204
44 | Farm and garden hi 138 2,287
45 | Construction and mining machinery 3 1 3,553
46 | Materials handling y and p 3 2,858
47 | Metalworking hinery and equip 9 26 8,866
48 | Special industry machinery and 3,775
49 | General industrial hi 28 i3 15,519
50 | Miscellaneous machinery, except elecmcal 32 298 17,067
51 | Office, puting, an g 6 1 13,337
52 | Service industry hi 21 16 11,640
53 Electric industrial equig and apy 1 687 18976
17 50 3,202
55 Electnc hghtmg and wmng 35 148 15,493
56 Radlo, TV and 14 8 12,587
57 p and e 4 30 43,983
58 | Miscel i hinery and supp 10 43 9,406
59 | Motor vehicles and 54 157 61,777
60 | Aircraft and parts 15,286
61 | Other 42 156 3,010
62 | Scientific and contmllmg 4 12 10,104
63 | Optical, op and p phic eqy 32 31 7,308
64 facturi 96 62 8,549
65| T ion and housi 3,532 879 141,923
66 Commumcanons, except radlo and TV 317 165 49,760
67 | Radio and tel 589
68 | Private electric, gas, water, and sanitary services. 880 12,122 165,746
69 | Wholesale and retail rade 751 865 217,654
70 } Finance and.-i 222 277 173,823
71 | Real estate and rental 934 533 234,329
72 Hotcls, personal and repair services (except auto} 205 149 22,405
73 1,715 1,227 412923
74 | Eating and drinking places. 275 448 46,026
75 Automoblle repair and services. 302 127 43,100
76 90 1 19,010
77 Health educational, and socna.l services and profi 36 70 18,679
78 | Federal G P 1,078 148 30,501
79 | State and local g 30 13 3,592
80 bt m-pnm 1,333 35417
81 | Scrap, used and dhand goods. 7,026
821G industry
83 Rest of lhe world mdustry
gg ; m dustry
I | Total mtennedlate inputs 24,718 36,703 3,297,967
VA | Value added 24,649 26,431 430,675 32,775 9,482 4,729
T | Total industry output 49,368 63,135 430,675 32,775 9,482 4,729

* Less than $500,000.
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by Industries, 1986—Continued
at producers’ prices]
Federal Government purchases State and local government purchases
Personal Gross private | Change in Total final Total 2
consumption fixed business Exports Imports National g m: anl:j commodity 3 _§
expenditures investment inventories Total defense Nondefense Total Education Other © output E g
o=
Q
91 92 93 94 95 96 9 98 99
2,833 -1,599 476 =795 9 3 6 128 56 72 1,052 74,360 1
14,593 2,269 12,237 2,706 7,328 7,328 916 405 511 ,009 77,612 2
4,318 275 =3,174 ~968 ~968 -246 9 -255 251 9,938 3
677 55 ~12 108 10 98 970 373 597 1,797 18,262 4
-147 335 ~545 =7 =7 =364 1,902 5
574 -18 240 -862 2 32 -34 3,029 6
246 195 3243 -88 103 92 11 258 112 146 3,957 25,369 7
29 —4,800 1,536 ~21419 236 3 233 ~24,419 74,005 8
16 68 325 =726 -1 -1 -99 -99 ~-417 1397 9
1 =78 149 -370 2 2 217 217 -78 1,570 10
306435 11 13,568 6,604 6,963 60,209 8,566 51,643 380,222 380,222 1
18,008 67 10,818 9,022 1,796 28,265 9,341 18,924 57,158 179,836 12
769 87 416 1,637 ~567 20417 19,033 1,384 120 120 22,879 25,204 13
197,689 1,723 12,121 ~16,540 28 183 -155 7,465 4,600 2,866 202,486 318,887 14
19,492 ~198 2,515 -390 *) *) 21,419 ,607 15
832 119 1,208 -3,253 30 2 8 138 57 81 -926 37,132 16
4,224 1,880 25 670 -1,157 25 4 22 56 8 48 5,722 14,826 17
66,197 816 994 ~21,889 794 794 870 15 854 47,781 59,981 18
8,276 ~6 579 -1,353 147 120 27 487 98 389 8,130 16,331 19
910 15 813 2,928 -5,434 48 41 8 159 106 53 =561 58,919 20
2 8 =21 )¢ 8 3 -2 614 21
15,833 1,324 881 255 ~2,410 87 21 67 161 113 48 16,131 17,016 22
1,563 13,119 38 331 -1,947 170 53 17 1,925 1,129 796 15,199 17,222 23
12,162 1,064 4,208 -8,086 218 73 146 2,701 1,119 1,582 12,267 73,537 24
308 105 231 98 94 69 26 242 90 152 881 23,533 25
24,904 1,023 1,423 -1,405 5821 398 184 7,935 4433 3,503 34,463 78,048 26
2,523 727 -455 14,980 -10,310 4,003 2,631 1,372 ,253 731 1,522 13,722 98,063 27
43 4,489 -1,778 137 133 4 5 4 1 2,896 38,376 28
40,237 1,420 3,721 5,135 659 456 - 203 3,602 476 3,216 43,995 62,834 29
358 198 268 -160 4 1 3 272 215 56 940 11,396 30
55,464 -1,158 6,546 -14,319 2,990 3,09 ~109 9,213 4,082 5,131 58,735 124,224 31
11,026 99 —68 32713 ~7.593 853 732 121 1,443 295 1,148 ,034 76,617 32
] 330 —430 1 1 1 -106 1,932 33
12,760 =25 251 ~1.897 39 32 6 93 93 5,221 6,228 34
1,348 19 663 -1,623 30 17 13 721 191 530 1,158 15,120 35
2,344 428 1,059 ~3977 131 73 58 210 82 129 195 44,844 36
10 21 -1,360 1,123 -10,111 325 283 42 61 10 51 -9,930 58,314 37
57 87 109 2,518 ~6,937 601 374 227 47 3 45 3,460 48,779 38
35 51 153 =138 137 137 54 51 3 292 12,193 39
551 3,833 465 781 -891 1,662 1,569 93 6,400 43,514 40
1,256 -40 1,643 -1,813 197 150 47 358 263 94 1,601 31,917 41
3,067 2,485 -58 2,009 -5479 980 728 252 381 180 201 3,386 45,649 2
1,412 1,498 29 2,821 -3,2717 1,284 1,243 41 249 249 4,016 14,219 43
241 7,734 ~7 987 -1,778 46 40 5 217 52 165 ,440 9,727 44
9,640 -574 4,842 ~3,125 233 209 4 1,037 1,037 12,053 15,606 45
5,496 67 469 -1,190 280 261 19 8 4 5 4,997 7,855 46
538 14,294 -172 2,026 -4,636 255 221 34 165 97 68 12,470 21,336 47
249 13,622 -85 2,198 -4,671 175 146 29 72 70 3 11,560 15,336 48
10,075 =245 3,561 -5,521 846 812 34 153 153 8,868 24,387 49
178 57 =55 1,286 -15 705 654 50 90 41 49 2,245 19,312 50
2,555 36,844 -1,023 15,077 -14,647 4,626 3,166 1,460 1,366 887 478 44,796 8,13, 51
613 ,607 147 995 -1,036 158 117 41 683 512 170 8,166 19,806 52
110 10,306 -141 3,503 ~3,403 1,807 1,553 254 301 135 166 12,482 31,458 53
10,540 2470 1,100 924 -3,035 75 68 7 213 87 127 12,287 15,489 54
2,161 249 235 1,064 3,046 149 118 30 401 283 118 1,212 16,705 55
19,787 34,480 746 5,286 -22,674 25,268 24,006 1,262 176 542 235 ,668 76,255 56
1,931 152 =240 71,514 -11,305 2,931 2,441 490 150 47 103 1,132 45,115 57
4,587 4,788 11 2,127 =3,705 356 268 87 376 46 330 8,539 17,945 58
106,941 70,918 =315 16,886 =72,997 2,525 2,136 389 6,155 1,376 4,779 130,114 197,891 59
9,037 279 19,316 -5,339 40,282 37,369 2913 17 17 63,659 3 60
12,452 7,386 74 1,374 ~2,802 7,401 7,295 106 582 69 513 26,466 29,475 61
4,370 13,469 122 4,050 -5,038 1,943 1,456 488 1,604 153 1,452 20,521 ,625 62
4,313 10,371 842 3,384 -6,188 1,605 880 726 2,072 926 1,146 16,398 23,707 63
27,295 2,849 726 2,115 ~14,442 2231 135 96 1,941 1,147 794 20,715 29,263 64
61,430 3,941 23 22,525 -1,673 7,130 6,217 913 8,349 5,120 3,730 102,226 244,149 65
52,609 4,269 ,134 2,656 1,883 m 3,522 1,744 1,779 65,190 114,950 66
1,176 . 1,176 1,764 67
99,496 296 -2,726 4,531 2,235 2,296 12,096 5,369 6,727 113,693 279,440 68
445,452 45,256 438 21,300 13,697 6416 5,509 908 7273 2,787 4,487 539,833 757,487 69
179,561 12,522 -2,102 : 888 18 870 7,768 405 7,363 198,637 72, 70
418,767 20,133 8,367 2978 1,008 1,970 8454 1,033 7420 458,698 693,027 71
71,278 90 1,333 1,036 297 3,379 =956 4,334 76,079 98,485 7
48914 6,563 -~1,381 22,968 15,736 7,232 13,966 5,160 8,806 91,030 503,953 73
146,015 203 358 260 98 -4,983 -6,532 1,549 141,593 187,619 74
54,503 7 174 123 51 1,577 336 1,242 56,260 99,361 75
33,836 57 1,463 -94 372 294 79 376 31 65 36,010 55,020 76
423,427 672 -8 7,012 890 6,122 938 -1,581 2,519 432,041 450,719 77
6,180 136 66 238 -172 1,087 9 988 7,469 37,970 78
13,057 1 149 97 53 188 96 92 13,395 16,987 79
24,827 153 640 * =70,708 9,588 8,330 1,258 82 78 b ~35,417 80
24,118 -32,199 891 3,992 -1,041 —614 ~260 =354 1,377 67 1,311 -3,476 3,550 81
141,199 102,643 38,556 289,476 157,438 132,038 430,675 430,675 82
-26,471 116,928 =-57,141 -541 =7 -465 32,775 32,775 83
9,482 9482 9,482 84
4,729 4,729 4,729 85
1
4,235,069 VA
2,794,839 662,649 5945 390,922 -491,483 366,471 277,764 88,707 505,727 214,653 291,074 7,533,036 T




44

SURVEY OF CURRENT BUSINESS

February 1991

Table 2.—The Make of Commodities
{Millions of dollars

Industry number

For the distribution of industries producing a dity,
read the column for that commodity

For the distribution of commodities produced by an industry,
read the row for that industry

Commodity number

Livestock
and
livestock

Other

cultural

Forestry
fishery

P

gt
culwral,
forcstry,

ﬁshery
services

Iron and
ferroalloy

mining

Non-
ferrous
metal
ores
mining

Coal
mining

Crude
petroleum
and natural
gas

Stone and
clay
mining and
quarrying

Chemical
and fertilizer
mineral
mining

4

10

WO -

74,353

140
1,214

1,164
1,945

Forestry and ﬁshery d
Agricultural, forestry. and fishery services

8,585

Iron and ferroalloy ores mining

1501

metal ores mining.

Coal mining

1,766
131

Crude petroleum and natural gas

Stone and clay mining and quarrying

Chemical and fertilizer mineral mining

»
— 83

4
25,356

New construction

1,525

Repair and

Ordi and

Food and kmd.rcd

Tobacco

Broad and narrow fabrics, yam and thread mills

Miscellancous textile goods and floor covering:

Appare]
d textile p

Lumber and wood prod! except
Wood

H hold

Oxher iture and fixwres.
Paper and allied prod except

Papcrboa.rd and boxes.

Printing and p
Ch

ical andselected hemical prodi

P

Plastics and

52

43

Drugs, cleaning and tmlet

Paints and allied p

Petroleum refining and related industri

Rubber and miscell plastics p

Leather tanning and finishi

Footwear and other leather p
Glass and glass prod

Stone and clay p

Primary iron and steel facturing .,

™

354
16

Primary metals f
Metal i

Heaung, plumbing, and fabgcated | metal p
Scre

Other fabricated 1 metal p

Engines and

Farm and garden inery

Construction and mining

M: Il handling hinery and

Y |
Special mdustry hinery and

ngeml

Y equipt
Y, except

Office, putil g

Service industry

Elcctric industrial Juip and

Elecmc lighting and wiring ¢

quip

Radxo. TV, and

p
p and ies

Miceolt teomionl hinery and

Motor vehicles and

Aircraft and parts

Other transponanon

Scientific and controlling i

Opucal phthal cand r.L e

and h

Commrumcanons, except radxo and vV

82

Radio and

Private electric, gas, water, and sanitary servi

Wholesal and retail trade

98

Flmmce and i

Real estate and rental

Hotcls, pcrsonal and repair services (except auto)
servi

Eating and drinking places

Aulomobilc repair and servi

Health, educational, and social services and nonprofit or

Federal G

State and local g n enterprises

Government industry.

Rest of the world industry

h mdustry
’
Y

Total dity output.

74,360

77,612

9,938

13,262

1,902

3,029

25,369

74,005

7,197

1,570
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Broad and{ Miscel- .
Miscel- Lumber Paper s B
New Repair and | Ordnance | Food and. | Tobacco ?a;l%w l:\n:‘ti:lus laneous | and wood | o o | goucnog Other |1 allied | Paperboard Printing and aS(};eS‘:l::ll:d 2
con- maintenance and kindred manu- :m a::i °°°d: Apparel | fabricated | products, containers " formiture and prod i hlis%lin chemical g
struction i ies | prod factures ymre "l s textile except umi fistures except | andboxes | PV 14 products S
mill coverings products | containers containers é
=
11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 =
4,186 1
748 223 2
3
4
5
6
7
104 8
* ! 9
600 10
380,222 11
179,836 12
23,351 *) 2 13
313,109 1 14 1 6 3 73 15 20 418 14
24,641 5 15
36,383 258 351 1,303 14 35 104 28 16
165 13,785 16 69 67 1 68 77 17 9 17
193 53 59,373 278 19 18
7 142 30 42 14,092 n 7 88 1 16 19
*) 4 3 4 57,837 53 33 49 90 13 *) 69 20
62 551 2 1 13 3 21
1 10 34 85 ™) 16,670 46 6 22
16 20 10 92 1 47 16,520 9 8 2 23
(] 51 5 192 63 119 71,140 103 491 368 24
3 3 1 109 22,996 62 25
5 35 19 13 18 573 78 76,533 8 26
7 334 6 2 2 140 82 77,586 27
14 152 222 99 8 2419 28
384 2 36 13 22 6 1,811 29
3 2 2 149 30
5 2 19 5 11,811 31
56 55 47 134 57 39 29 1 64 15 186 43 58 490 32
1 *) 5 33
1 41 27 7 ™ 4 6 34
5 2 4 4 9 6 35
3 29 7 53 110 1 104 36
56 1 31 2 13 15 21 321 37
6 1n 4 3 31 241 38
19 10 80 282 12 39
42 5 74 3 18 31 18 3 103 40
79 28 4 5 11 3 31 2 5 41
40 1 7 8 40 1 26 69 202 99 92 23 42
50 5 43
1 1 3 4 19 23 44
7 7 45 45
48 1 1 10 *) 46
66 1 1 3 3 4 n 23 47
10 8 2 2 42 ™ 5 6 58 48
11 2 1 8 8 7 35 49
7 6 3 2 *) 3 21 50
5 14 2 57 40 87 39 51
11 18 3 8 3 54 52
3 5 12 1 n 53
30 3 6 10 35 24 11 54
64 8 28 13 5 1 5 32 14 8 55
558 27 3 7 27 18 56
58 9 6 2 6 16 1 27 57
48 58
66 30 40 3 103 66 4 59
455 22 29 60
56 1 16 14 21 1t 61
29 7 3 4 12 8 11 1 23 98 7 123 62
4 13 125 50 316 63
13 *) 4 2 32 84 34 49 10 34 4 88 278 64
65
66
67
163 68
69
70
71
72
73
74
75
76
77
94 78
79
82
83
84
85
380,222 179836 25,204) 318,887 24,697 37,132 14,826 59,981 16,331 58,919 614 17,016 17,222 73,537 23,533 78,048 98,063 T
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Table 2.—The Make of Commodities
[Miltions of dollars

For the di of industries p dity i
5 "“d the column for that commodny Plastics cg;\:lgi:’g Paints and | _Pesoleum R‘;E?s?ef‘-nd Leather Footwear | G1acc and Stone and
E and and toilet allied refining and laneous tanning and other lass cla;
& For the distribution of commodities produced by an industry, synthetic prepar- products _related plastics and leasher £ ol
E’ read the row for that industry materials ations industries products finishing p ¥ b
3
-1
=
= Commodity number 28 29 30 31 32 33 34 35 36
u X and li prod
2 | Other agricultural prod
3 | Forestry and ﬁsh
4 | Agricultural, forestry. and fishery services
5 lxon and y ores mining
6 metal ores mining,
7 | Coal mining,
8 | Crude petroleum and natural gas 4,956
9.1 Stone and clay mining and quarrymg 54 137
10 | Chemical and fertilizer mineral mining 19
11 | New
12 Repair and
13 and 7
14 | Food and kindred p 7 390 1 125
15 | Tobacco
16 | Broad and narrow fabrics, yarn and thread mills 1,894 1 4 73 1 5 95
17 | Miscellaneous textile goods and floor g 63 13 5 2 127 ™ 1
18 | Apparel 4 8 *) 29
19 | Miscellaneous fabricated textile prod 2 5 34 4 1
20 | Lumber and wood prod! except 19 2 6 87 7 14
21 | Wood i 4 ™)
22 { Household 38 7
23 [ Other fu and fixtures. 13 58 2
24 | Paper and alhed except 40 17 9 4 557
25 | Paperboard and boxes. 217 3
26 Pnnung and publishi 44 6
27 icals and sclected hemical prod 4,000 1,332 207 954 84 4
28 Plasucs and ic material 31,021 124 63 921
29 | Drugs, c]eamng and toilet prep 257 59,988 65 78 73
30 | Paints and allied 197 9 10,845 3 9
31 | Petroleum reﬁnmg and related industri 166 138 32 117,938 42 4
32 | Rubber and miscell plastlcs 426 97 19 8 71,869 1 35
33 | Leather tanning and 3 1,926 12
34 | Footwear and other lea:her d 1 2 24 1 6,091 1
35 | Glass and glass p 25 8 66 14,584
36 | Stone and clay prod 108 17 24 100 210 ™ 69 43,770
37 | Primary iron and steel f: . 6 4
38 | Primary nonfefrous metals f? 1 122 19 59,
39 | Metal containers 33 5
40 | Heating, pluinhng, and fabricated s t metal prod 7 2 135 7 42
41 | Screw " and 28 . 76 1 4
42 | Other fabricated metal prod 27 22 43 1 221 *) 5 2 34,
43 | Engines and turbi 10
44 | Farm and_ garden machinery 10
45 | Construction and mining hinery 27 4
46 Matenals handling machinery and ip 2
47 king Yy an ip 7 25 1 51 6
48 | Special mdusn’y ¥ nnd quip 9 3 22 30
49 | General industrial i 4 3 2 110 13 3
50 | Miscellaneous machinery, except electncal 10 10
51 { Office, computing, and g 78 2
52 | Service industry hi 14 16 Y 4
53 | Electric industrial equif and app 59 4 28
54 27 43 | ZR—
55 Electnc lighting and wiring ¢ (*) 21 4 23 8
56 | Radio, TV, and quip 20 52
57 p and i 61
58 { Miscell lectrical machinery and suppli 13 19 6
59 | Motor vehicles and equip 13 44 10 13
60 | Aircraft and parts 3 119
61 | Other 5
62 Sclenuﬁc and contmllmg 470 67 5
63 and quip 69 22 14 295 2
24 Mlscel]aneous ma:lmfacmnng 68 3 1 258 *) 13 *) 25
5
66 Commumunons, ‘except radio and TV
67 | Radio and
68 anatc electric, gas, wa(er, and sanitary service: 98
69 | Wholesale and retail trade
70 | Finance and i
71 | Real estate and rental
;2 Hotels; perscnal and repair services (except auto)
3
74 Eatmg and drmkmg places
75 repair and servi
76 | A
77 | Health, educational, and social services and nonprofit
78 | Federal G em.-....
79 | State and local g enterprises 33,
82 | Government industry.
83 | Rest of the world industry
84 | Household industry
85 | Inventory valuati j
T | Total dity output 38,376 62,834 11,396 124,224 76,617 1,932 6,228 15,120 44,844
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Heating,
Prim: Primary plumbing, Screw Materials Metal- Special General Miscel- Office, g
iron ::31' nonferrous { Metal and machine | o bOt::e:cd Engines | Farmand (Eg;sﬂg- handling working industry industrial laneous computing, Service 'g
steel metals con- fabricated products o ‘al and garden ‘minin, hinery hinery hinery hinery hinery, and industry 4
manu- manu- tainers | Structural and rﬁ a:m turbines | machinery mach‘ng and and and and except accounting | machines T
facturing facturing metal stampings produ nery quip quip quip Juip electrical machines E
products g
37 38 39 40 41 42 43 4 45 46 47 48 49 50 51 52

1

2

3

4

5

6

7

17 8

9

10

11

12

11 4 2 198 65 23 33 1 2 21 94 4 8 3 13

26 9 39 3 1 15 12 14

30 15

3 26 16

5 5 12 5 5 17

1 1 1 18

1 2 1 11 2 *) 3 1 *) 19

1 4 116 4 83 2 3 8 4 2 4 20

1 3 21

14 10 31 7 43 8 7 37 22

6 35 10 16 2 17 5 6 9 6 41 16 23

8 195 20 9 37 24

15 17 28 19 3 1 25

6 15 14 95 13 15 1 73 26

5 60 17 20 120 20 4 17 108 23 5 14 27

22 12 28

13 6 23 2 29

1 30

66 2 10 14 31

31 23 5 61 35 163 17 7 26 170 30 52 22 51 12 gg

1 1 6 1 3 1 34

4 19 6 27 15 5 1 35

6 59 1 58 7 4 6 43 8 36 6 9 1 36

56,685 176 139 1,681 26 13 13 115 12 81 29 15 37

265 46,807 11 115 20 361 1 129 18 54 7 38

11,922 23 25 14 2 9 1 39

i 65 126 10 40,888 10 266 26 33 24 72 29 30 112 39 117 40

61 58 43 123 29,325 181 28 22 13 15 407 14 60 12 28 28 41

281 107 6 174 188 39,888 31 32 39 54 261 113 146 60 17 39 42

6 3 96 16 26 12,524 2 8 45 21 7 9 13 24 43

76 *) 52 23 65 52 9,141 244 23 15 34 36 5 9 44

- 76 95 9 239 332 n 14,864 182 29 23 156 20 15 45

11 28 14 19 7 11 38 7,003 24 53 77 12 , 30 3 46

59 7 38 51 159 12 78 26 31 19,104 103 74 33 39 29 47

28 6 2 91 21 60 12 13 15 61 112 14,005 166 1 98 59 48

51 65 147 42 475 179 25 53 34 76 144 22,010 107 98 172 49

28 33 33 17 60 59 7 8 12 122 44 135 18,621 4 18 50

2 42 56 137 24 21 15 103 i1 53,555 4 51

7 57 5 9% 9 89 14 1 23 16 16 111 14 22 18,536 52

18 90 21 7 41 134 4 30 46 13 9% 6 148 40 53

17 10 16 129 129 23 23 1 111 8 278 54

55 107 39 71 90 20 21 5 8 10 52 1 55

14 101 32 6 140 7 8 13 48 22 27 685 15 56

17 33 50 4 32 12 8 45 97 66 16 2,078 57

10 387 1 4 8 7 1 11 1 19 58 60 13 58

349 218 5 211 1,227 312 272 105 107 86 190 34 11 62 52 208 59

36 7 78 98 127 393 15 55 52 49 74 169 15 220 94 60

9 101 8 32 76 34 43 9 38 n 46 5 13 61

1 22 36 18 117 10 18 27 14 85 15 105 22 62

2 11 5 21 19 39 $ 32 39 58 32 221 2 63

6 19 1 23 27 69 . 4 i 22 10 19 6 7 1 64

65

66

67

68

69

70

71

72

73

74

75

76

77

78

79

82

83

84

85

58314 48,7791 12,193 43,514 31917 45,649 14,219 9,727 15,606 7,855 21,336 15,336 24,387 19,312 58,134 19,806 T
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Table 2.—The Make of Commodities
[Millions of dollars

= For the distribution of industries producing a commodity, . . Miscel-
2 read the column for that commodity 'Elccm.c B Electric Radio, TV, Electronic laneous Motor .
industrial . b and Tapicion] bl s Other trans-
E ioment | Household | lighting and uni p Aircraft ortation
g F PR " . squip appliances wiring communi- and machinery and and parts port
B or the distribution of commodities produced by an industry, and equipment cation accessories and equipment equipment
2 read the row for that industry apparatus equipment .
2 supplies
=
= Commodity number 53 54 55 56 57 58 59 60 61
11Li k and }i k prod
2 | Other agricultural p
3 | Forestry and fishery p
4 | Agricultural, forestry, and fishery services
5 | Iron and fi lloy ores mining
6 | Nonferrous metal ores mining
7 | Coal mining.
8 | Crude petroleum and natural gas
9 | Stone and clay mining and quarrying.
10 | Chemical and fertilizer mineral mining,
11 | New i
12 | Repair and
13 | Ord and i 61 1 1 1,810 24 1 163 2,529 307
14 | Food and kindred prod 3
15 | Tobacco
16 | Broad and narrow fabrics, yarn and thread mills
17 | Miscellaneous textile goods and floor ing; 2 12 4
18 | Apparel 4
19 | Miscellaneous fabricated textile p 1 7 2 4
%(1) Lumber and wood prod except 2 1 17 2 17 12
22 | H hold fi 68 3 4 14 5
23 | Other and fixtres. 3 7 12 5 11 30 3
24 | Paper and allied p except 2 2 351 5 13
25 | Paperboard i and boxes
26 | Printing and publishi 23
27 | Chemicals and selected chemical prod: 4 5 139 55 6 5
28 | Plastics and hetic material
29 [ Drugs, ck and toilet prep 4 9 38
30 | Paints and allied prod 1
31 | Petroleum refining and related indi
32 | Rubber and miscell. plastics prod 16 24 33 14 69 10 88 69 48
33 | Leather tanning and finishil 3
34 | Footwear and other leather prod: 1 1
35 | Glass and glass p 6 17 15 14 31
36 | Stone and clay prod 18 40 24 30 4 15 27 9
37 | Primary iron and steel facturing 20 104 43 210 3
38 | Primary metals facturing 43 2 28 24 37 68 196 26 4
39 | Metal i 2 14
40 | Heating, plumbing, and fabricated 1 metal prod 54 91 34 32 11 45 122 65 68
41 { Screw machine products and ping 48 125 27 27 30 71 31 35
42 | Other fabricated metal prod 85 22 51 31 37 24 43 55 31
43 | Engines and turbine: 510 13 19 187 95 7
44 } Farm.and garden hinery 2 8 10 27 26 98
451 C ion and mining machinery 43 33 174 6 38
46 | M Is handling machinery and equif 12 1 63 11 14
47 king inery and 41 5 9 13 40 1 108 57 2
48 | Special industry machinery and equip 11 6 5 7 3 27 3 28
49 | General industrial inery equip 88 50 41 13 94 6 181 49 42
50 | Miscell hinery, except electrical 16 11 8 18 44 407 80 4
51 | Office, puting, and ing 137 21 26 138 1,789 57 120 18
52 { Service industry machi 15 333 23 15 14 34 579 6
53 | Electric industrial and app 28,579 26 174 193 580 41 53 22 9
54 | Household appli 5! 14,485 13 60 35 36 39
55 | Electric lighting and wiring 177 15,253 169 264 66 158 6
56 | Radio, TV, and icati 504 12 67 72,350 609 15 106 158 8
57 | Ek i P and ie: 120 7 148 329 39,325 81 29 55
58 | Miscell lectrical hinery and supp 150 3 61 57 13 16,700 382 1 41
59 | Motor vehicles and equip 250 106 144 4 486 193,901 2 144
60 | Aircraft and parts. 76 72 306 130 74,830 92
61 | Other transportation equip 9 *) 3 3 18 257 42 28,391
62 | Scientific and controiling i 182 24 50 195 156 46 101 71
63 | Optical, ophthalmic, and photographic equip 31 11 229 262 141 32 22 119
64 | Miscell facturing 1 8 18 44 20 7 5 22 34
65 | Transp d housing
66 | Communications, except radio and TV
67 | Radio and television broadcasti
68 | Private electric, gas, water, and sanitary servi
69 | Wholesale and retail trade
70 | Finance and i
71 | Real estate and rental
72 | Hotels; personal and repair services (except auto)
73 | Busi services.
74 { Eating and drinking places
‘;5 Automobile repair and services
6| A
77 | Health, educational, and social services and nonprofit org:
78 | Federal G enterpri
79 | State and local g
82 | Gov industry.
83| Rest of the world industry
84 1 Household industry
85 | Inventory valuati
T | Total dity output. 31,458 15,489 16,705 76,255 45,115 17,945 197,891 78,944 29,475




February 1991 SURVEY OF CURRENT BUSINESS 49
by Industries, 1986-—Continued
at producers’ prices]
" . Healsh,
Optical, Miscel T C " Radi Private Hotels; educati ’l B
Scientific and | ophthalmic, 1scel- ranspor- ommun} 10 electric, Wholesale Finance Real personal . Eating and | Automobile “C"f'o{m ’ 2
Conwoling | anipuoo. | o | wion | csions, | TV | Vol | amdrem | o | oseana | andropur | Busttes | Gikiny | ‘eparana | Amver | andsocl | B
instruments graphic turin. housin anl:l v castin: and sanitary trade insurance rental services places services nonprofit z
equipment 2 2 2 services (exc. auto) orga an ations 2
<2
=
62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 =
128 1
18 227 2
3
4
5
6
7
4,690 8
9
10
11
12
19 9 1 13
27 3 14
1 15
46 16 16
6 17 17
32 42 3 18
14 25 1 19
16 18 *) 20
21
42 19 32 8 22
53 5 21 3 23
61 61 218 22 24
*) 63 25
1 26 110 49,469 26
154 258 72 27
16 17 28
163 55 3 29
1 30
31
71 1 142 2 32
33
6 2 12 1 34
41 14 4 35
27 4 18 36
38 1 59 37
14 29 38
39
47 24 4 40
23 3 43 3 41
251 74 6 42
23 43
3 4 44
50 10 a5
10 46
62 1 15 *) 47
47 9 5 43
84 17 6 49
15 8 50
287 108 30 1 51
34 15 52
263 35 1 2 53
36 19 54
33 10 18 2 55
359 164 21 56
95 42 59 57
39 8 1 58
123 3 40 59
212 1 48 60
i0 4 61
21,335 240 50 t 62
284 22,607 53 63
111 2 27,833 1,398 64
236,621 3,693 135 175 65
114,950 66
1,764 22410 67
231,895 68
755,326 69
372,367 1,373 1,646 70
682,702 7
620 98,441 107 72
2,994 431 427,286 73
185,274 74
98,588 75
803 54,253 76
520 450,719 77
18 7,516 1,202 37 120 2,344 68 78
7,492 31,587 959 56 5,084 773 344 73
8.
83
84
85
30,625 23,707 29,263 244,149 114,950 1,764 279440 757,487 372,460 693,027 98485| 503,953| 187,619 99,361 55,020 450,719 T
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Table 2.~—The Make of Commodities by Industries, 1986—Continued
{Millions of dollars at producers’ prices]
5 For the disx:})u‘tlion qf indt;stﬁlis pmduci‘r’lg a commodity, Federal State and Rést of th . .
S read the column for that commodit e est of the nventory [
£ ] Y Govemnment vocal nt SZ‘;’" ::: Government world Hi:’l'éffsh""d valuation To“'ﬁ ltm‘;lxstry
s For the distribution of commodities produced by an industry, enterprises i:lcmﬁms:s used goods indusiry industry try adjustment utp!
g read the row for that industry TP
2
n Commodity number 78 79 81 82 83 84 85
1| Li k and li k prod 79,971
2 | Other agricul di 81,985
3 Fomsu'y and ﬁshery prod 8,585
4 | Agricultral, foresiry, and fishery services 15,071
5 | Iron and f¢ lloy ores mining 1,776
6 | Nonferrous metal ores mining. 3,150
7 | Coal mining 25,379
8 | Crude petroleum and nawral gas 83,625
9 | Stone and clay mining and quarryi 7.492
10 { Chemical and fentilizer mineral mining, 2,151
11 | New 380,222
12 | Repair and 179,836
13 } Ordi and i 494 29,259
14 | Food and kindred prod 314,327
15 | Tobacco 1 24,676
16 | Broad and narrow fabrics, yarn and thread rmlls 40,636
17 | Miscellaneous textile goods and floor co 14,558
18 | Appare! 60,037
19 | Miscellaneous fabricated textile p 14,563
20 | Lumber and wood prod except 7 58,616
21 i 1 641
22 | Household fi *) 17,354
23 | Other and fixtures, 8 17,131
24 | Paper and allied p except 4 74,521
25 | Paperboard iners and boxes *) 23,559
26 | Printing and publishi 45 127,251
27 | Chemicals and selected chemical prod 6 86,075
28 Plasucs and i ial 6 35,125
29 | Drugs, ing and toxlet 1 63,071
30 | Paints and allied 11,235
31 | Petroleum refining and related ind: 7 130,492
32 | Rubber and mi plastics p 5,17
33 [ Leather tanning and finishi 1,953
34 | Footwear and other leather p 6,242
35 | Glass and glass prod 14,939
36 | Stone and clay prodi 45418
37 | Primary iron and steel facturing 4 60,373
38 anary metals f: i 14 48,870
39 | Metal *) 12,452
40 | Heating, plumbmg, and fabncated i metal p 30 43,113
41 | Screw p * 31,165
42 | Other fabri meml o 44 43,153
43 | E 241 14,027
44 | Farm and gardcn hi 1 10,038
45 Construcnon and mining 125 16, 683
46 ha.ndlmg hinery and equip 53 7,564
3t i 3 n
8 | Special in usu'y hinery and equip
49 1 General ind 23 24,576
50 | Miscellaneous machmery, except electncal 11 19,898
51 ice, computing, and g 371 57.405
52 | Service industry machi 7 20,222
53 Electric induslrial quip and app 4 30,848
54 1 15,712
55 | Electric lighting and wiring ¢ *) 16,872
56 | Radio, TV, and uip 1,089 78,299
57 | El p and ies 32 43,021
58 | Miscell lectrical hinery and suppli 13 18,237
59 | Motor vehicles and 15 199,472
60 | Aircraft and parts 80 8,031
61 | Other 6 29,381
62§ Scientific and. commllmg 195 30,089
63 | Optical, ophthalumic, and p phic equip 185 25,389
64 ri 37 .30,759
65 '[‘mnsponauon and housi 120 240,827
66 Commumcauons. except radlo and TV 114,950
67 | Radio and 24,175
68 | Private elecmc, gas, wazer. and samtary servi 180 232,435
69 | Whol and retail trade 755,326
70 Fmance and i 375,385
71 | Real estate and rental 682,702
2 Hmels, personal and repair services (except auto) 99,169
73 ser 430,323
74 | Eating and drinking places 185,274
75 Automobile repair and services. 98,588
76 55,056
” Health educational, and social services and nonp: g 451,238
78 | Federal Gi enterprise: 37970 49,368
79 | State and local g P 16,806 63,135
82 | Gov industry. 430,675 430,675
83 | Rest of the. world industry 32,775 32,775
84 | Household industry 9,482 9,482
8511 y val 4,729 4,729
T | Total dity output 37,970 16,987 3,550 430,675 32,715 9482 4,729 7,533,036
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courtesy of the compilers and are subject to their copyrights.

BUSINESS CYCLE INDICATORS

Data tables

Footnotes for pages C-1 through C-5

Charts

. C1

C-6

. G

Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources are provided through the

Current and historical data for the series shown in the C-pages are available on printouts, diskettes, and the Commerce Department's Economic
Bulletin Board. For more information, write to Statistical Indicators Branch, Business Outlook Division (BE-52), Bureau of Economic Analysis, U.S.
Department, of Commerce, Washington, DC 20230.

Nore.—This section of the Survey is prepared by the Statistical Indicators Branch.

Series . o . . Year | 1989 1990 1991
s, Series title and timing classification
1990 Dec. Jan. | Feb. | Mar. | Apr. | May | June l July I Aug. | Sept. J Oct. ’ Nov. | Dec. Jan.
1. CYCLICAL INDICATORS
1.1 Composite Indexes
The Leading Index
910 #| Composite index of leading mdi.carors. 1982=100 (L,L,L). 1439 145.3 1454 144.1 145.4 145.2) 146.0 146.2 146.2| 1444 14321 1415 1399 -139.7) ~139.1
Percent change from =3 J -9 9 =1 6 .1 [1] =12 -8 -1.2 ~1.1 =1 r—4
#| Percent change over I-month span, AR -3.5 6.0 8 =102 11.4] =16 6.8 1.7 0 ~13.8 =95 r-134| -r-128) =17
4| Percent change over 3-month span, AR .. =3.6 28 =14 3 =5 54 2.2 28 =43 r-80| r-123] -119) r-94
Contributions of leading index components; !
(1)} Average weekly hours, mfg, (L,L\L) s 01 ~[08] 08| 07 0 ~-07! .15 07 =07 A7) 0 =22 =135 r.15 =38
(3)]  Average weekly initial claims for u =06 -.09) -7 08| 06 08| 08 =04 =01 =12 =17 =23 =21 02 08
insurance (inverted) (L.C,L) §.
(8)] New orders in 19823, consumer goods and materials -43 =16 -22 26 16 =06 A7) -14 =03 .13 =20 07 =27 *=.30| r21
(L,L.L).
(32)] Vendor performance, slower deliveries diffusion index 02 -02! 20! =17 1 08| 04 11 =12 W15 =05 =04 05 =13 =15
(L,L.L).
(20)] Contracts and orders for plant and equipment in 19828 =22 23 =24 =13 25 =20 =01 =04 21 =28 .28 03 =20 1 0
(L.LL).
(29)|  Building permits, new private housing units (L,L,L).. =12 1 59 -.83 =15 =30 12] 12 =07 =09 =16 -21 =05 =20 =16
(92)] Change in unfilled orders in 19828, durable goods, =08 32 .14 =10 =03 =07 =10 =25 =.10| r—.16| =11 02 =22 =01 02
smoothed (L,L.L) f.
(99)| Change in iti hed J03 =25 =09 —.08| W23 37 25 .16 Jd2 08| =01 r=18 r=-32 =18 =07
(19)]  Swock prices, 500 common mcks. NSA (L.LL) =03 .13 =14 =16 A3 0 .19 .16 =01 —47 -.26 ~15 14 .23 =05
(106))  Money supply M2 in 19828 (L.L.L) =l 08 =25 08| 01 0l =.10] =09 =08 =15 r=12 *=.15 =11 =05 r—12
(83)] Index of Kp NSA (LLL) =10 04 =.08] =08 0 .10 =17 =10 03 =53] =15 =29 07 .03 06
950 | Diffusion index of 11 leading indicator components:
+| Percent rising over 1-month span 38.3 54.5 36.4] 364 727 36.4] 54.5 45.5 27.3 36.4 13.6 273 273 r45.5 r45.5
#| Percent rising over 6-month span. 45.5 54.5 54.5] 54.5 63.6 45.5 273 40.9 9.1 2.1 r0
The Coincident Index
920 #| Composite index of coincident indicators, 1982=100 133.1 133.8 1327 133.8] 134.2 1333 1344 134.9] 134.6 134.4] 1333 -131.8 1303 r129.2) 21272
(C.C,C).
Percent change from ious month =3 3 -8 8 3 -4 5 4 -2 =1 -5 -1l r=11 r—3 =15
+| Percent change over {-month span, AR =31 37 0.4 10.4] 3.6 —4.4 6.5 4.6 =2.6/ ~-1.8] 9.4 r-12.7| =128 =97 =171
¢| Percent change over 3-month span, AR . =31 =1.2 1.2 1.2 3.0 1.8 21 2.7 0 —4.7 r=8.1 =117 =117 =13.2f e
Contit od‘ incident index comp i
(41) ltural Is (C.C.C) 04 .ll)l .19 22 A2 04 31 .15 =06 -.09] 0 =13 =19 r=11
(51) menal mcume less mansfer paymcnls in 19328 (C.C.C)..| =03 28 =36 20 .16 05 01 06 .13 -23 =19 *~.56] r 05 .27
(47) (C,C.0) =03 .13 -28 26 .10 =03 A5 .18 08 03 03 =18 =43 =31
(57) Manufmlmng and trade sales in 19828 (C.C.Chrmmmmunssrenns =90 =05 =22 33 A5 -24 23 15! =16 29 -A46 =05 =43 P9
951 | Diffusion index of 4 indi P
+ nt rising over 1 th span. 542 75.0] 25.0 100.0] 100.0/ 50.0 100.0) 100.0] 50.0] 50.0 25.0] 0 250 r25.0] 0
| Percent rising over 6-month span 1000 1000, 1000/ 1000 100.0] 100, 50.0{ 75.0] 0 0 0
The Lagging Index
930 +| Composite index of lagging indicators, 1982=100 1189 119.7 119.0) 118.6 119.0] 119.4 119.1 118.7 119.2) 1187 r1189( r1186] -1185] -1194] *119.8
q?hf-en!l‘sl cl { 0 0 =6 -3 3 3 =3 =3 4 r—4 2 =3 r—1 r.8|
+| Percent change wer rmamh span, AR -2| 1] —6.8] —4.0] 4.1 4.1 =3.0] -4.0 52 =49 2.0] =30 r=1.0| r9.5
#| Percent change over 3-month span, AR -2 =33 =36 =23 1.4 1.7 =10 =7 =13 L% { 2.0 =7 1.7 24.1)..
Contributions of lagging index components:
©1) v“;fg,l‘ of (i ) =04/ 05 =31 .20 ~15 -05 .25] =20/ =05 -.10| =05 .20 =20 ] 0
(L, 2%
(77| Ratio, m i and trade inventories to sales in 1982% 03 0 A3 -39 =13 .26 =13 =13 13 -.26| .39 0 r.39 L7 || PRt
{Ls.l-
(62) & Igabor cost per unit of output, mfg., smoothed 08 =07 =02 =17 05 05 07 03 =03 =05 =03 .02 r.10] r 92
(109) 02| 0 =23 ~.06] 0 0 0 Q 0 0 0 0 0 o
(101) -03] ~.06] =17 23 .53 04 =27 J08| 05 -.25 r—14 =54 =20/ r.22
(95) =10 -0 =31 =31 -19 -06 06| -22 09 0| 06 gzl r-03)  #-37).
(Lg i
(120)] Change in CPI for services, smoothed (Lg,LgLg) t....... g 02 14 24 .10) .19 0 =19 J05) 14] r.14 05 r=.10| =14 r=19
952 | Diffusion index of 7 lagging indicator components:
+| Percént rising over 1-month span. 47.0 429 28.6| 42.9] 50.0| 51.1 0.0 50.0 64.3] 35.7 357 57.1 357 Lt~ 7, 2 70,0
#| Percent rising over 6-month span 28.6] 28.6| 35.7 42.9 357 504 500, 643 571 r3571 300
940 # | Ratio, coincident index to lagging index, 1982=100 (L,L,L)... Hl.9| ]]1.8[ 1115 112.8 1128 1120 112.8 113.6) 1129) 1132 -1121 11L1] 1100 r1082] ~106.2

Noti.—The following current high values were reached before December 1989: January 1984—BCI-940

(116.1) and October 1989—BCI-930 (120.0).

See page C-6 for other footnotes,

C-1
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Series o . o Year | 1989 1990 1991
20 Series title and timing classification
g 1990 Dec. Jan, l Feb. I Mar. ] Apr. I May ' June I July J Aug. l Sept. l Oct. | Nov. l Dec. Jan.
1. CYCLICAL INDICATORS — Continued
1.2 Employment and Unemployment
Marginal employment adjustments: I -
1¢| Average weekly hours, mfg. (L,L.L)... 40.8 40.6] 40.7 40.8 40.8 40.7 409 41.0f 40.9 41.0] 41.0, 407 40.5] r407} 2402
21 ¢|  Average weekly overtime hours, mfg. 3.6 3.7 3.6 3.6 3.7 3.5 3.8 3.8 3.7 3.8 37 3.6 3.5 r3.6 ?34
5e| Average weekly initial claims for unemploym 380/ 354] 363 353 346 356 346 351 352 368 391 425 459] 455 442
insurance, thous. (L,CL) ' } §.
Job vacancies:
46 ¢| Index of help-wanted advertising, 1967=100 (L,Lg,U) ........ 128 149 146 140 139 137 134 132] 132 127] 122 116 7107, ’ 108’ 7 100
60 Ratio, help-wanted advertising to unemployment (L,Lg,U). 558, 673] 664 633 .630) 609 598 .599) 575 539 512 A83]  r434 4230 £.386
Employmcnt
48 ¢ uploy hoxr‘: 21:} Yy icultural establish 20422 202.22f 202.73] 203.78] 20390 202.88] 204.58] 206.16] 205.55| 204.74] 205.76] 202.80| r203.48| r204.23{ »201.33
il. hours, 5 ) :
42 Persons engaged in nonngnculmral activities, thous. 114,728] 114,774] 114,800] 114,955 115038) 114950 114991) 114,958] 114,774] 114,538] 114,689] 114,558( 114,201 114,321| 113,759
41 ¢ i ltural payrolls, thous. (C,C, m 110,323} 109,383] 109,654] 109,958] 110,122 110,177 110,617) 110,829 110,740} 110,613] 110,612 110,432| 110,165} 110,017| » 109,785
963 let(nsnon mdex of ,‘ yees on private nonagri
payrolls, 349 industries:
Percent rising over 1-month span......emmssessssmnns 49.2 56.6| 55.6] 58.6] 53.7 499 55.8] 49.9 50.8 48.2 45.8 13 r38.8 r41.0 r45.
_ Percent nsmg over 6-month span 58.4 57.3 56.5 55.5 559 51.4 48.3 45.4 r 39,9, 73671 7350
40 ¢ mduslrles, thous. (L,CU)..] 25002] 25218] 25,188 25339 25259{ 25,180] 25,191| 25162 25,105 25013f 24,931} 24,777| 724,511 r24,426] #24,197
90 ¢ Rano, cmhan employmcnt to population of working age, 62.7 63.0 63.0) 63.0 63.0) 62.9 63.0) 62.9 62.7 62.. 62.6 624 62.2 62.3 619
percent (U,Lg,U).
Unemployment:
37 Number of persons unemployed, thous. (L,Lg,U) §. 6,874] 6,585 6,544 6,579, 6,563 6,691 6,662 6,560 6,827 7,015 7,087, 7,142 7,337 7,600 1715
43 ¢] Civilian unemployment rate, percent (L,Lg,U) ¥ .... 5.5 5.3] 53 5.3 53 54 5.3 53 55 5.6/ 57 5.7 5.9 6.1 6.2
45 Av({,]\:vcek)ly ;:nsured unemploy. rate, percent 2.4 722 2.3 2.2 2.3 2.3 23 2.3 2.3 24| r2.5 2.6 2.7 2.8] 29
gU
91 ¢ " in weeks (LgLg.Lg) § ounned 121 11.5 119 1.7 11.9 12.1 11.6 12.0] 12.1 12.3 124 120 124 12.4] 124
4 Unemployment rate, 15 weeks and over, percent 1.2 1.1 11 1.1 1.1 1.1 1.1 1.2, 1.2 1.3 1.3 1.3 14 14 1.5
(LgLgLg) % )
1.3 Production and Income
Output and income:
50 ¢| Gross national product, bil. l982$ AR (C, (‘(‘\ 4,156.3 4,150.6/ 4,155.1 4,170.0 74,149.5
Percent change from previous quarter, Al B 1.7 A 1. r=2.0
49 Value of goods output, bil. 19828, AR (C C .0 1,8299 1,825.4 1,831.3 1,839.7 71,8231
52 Personal income. bil. 19828, AR (C,C,C) c.cccmisernssssssncrerns} 3,405.6] 3,404.0} 3,394.9] 34042| 3413.6f 3,4158| 34157 3.422.3] 34285 34149 34042 r3,3753| r3,379.3| 7 3,398.5§ #3,368.4
51e Pel('sonalc;ncome less transfer payments, bil. 19828, AR 2 896.3] 2,905.5| 2,885.7) 2,897.0| 29059 2908.8| 29092 29125 29196 2906.6] 2.896.1} r2,865.0( ~2,867.5] - 2,882.2 72,8424
53¢ anés ’and salaries in mmmg, mfg., and construction, 53201 r543.7] 5368 v5403 r540.6] 5360 r540.4 539.8 537.5| r5320 5293 r522.1| 5134 -r5163F »5059
bil. 1982$, AR (C,C,C) §.
Industrial uction indexes, 1987=100: :
47 ¢] Toual (C,C,C 109.2] 108.6] 107.5 108.5 108.9, 108.8] 109.4] 110.1 110.4] 110.5] 110.6] 1099 r108.2 ~107.0] 21065
73 ¢| Durable C.CO 111.6] 110.4] 108.6] 110.7 111.9] 1111 112.6 113.4 1134 113.5] 1138} 11251 109.8] 107.3] 1069
74 ¢]  Nondurabk (CL,L) 107.8] 106.7 107.5; 108.3 107.2] 107.5] 107.4] 107.6 108.1 108.1 108.0 1084 1077 r107.4] »1069
Capacity utilization rates (percent):
124 Total indusity (L.C, ) 830 83.7] 8.7 833 834 r83.2 834 838 83.8 r83.71 7836 830 -815 80.4] ~»799
82e g (L,CU). 82.3| 82.8 820 830 830 825 r829] r83.1 r83.1 r829| 828 822 807 793] ~»788
1.4 Consumption, Trade, Orders, and Deliveries
Orders and deliveries:
7 #| Mifrs.” new orders, durable goods, bil. 19828 (L,L.L) §....... 1,23427] 11041 9875y 101.07( 10748 10292 107.01} 103.48] 106.04] 104.85] 102.77] 10637| r9550] -98.03] ~97.16
8e berlsI ’lr;eszs o(rﬁf,uc;nsumcr goods and materials, 1,04596] r86.13] 82.72| 8664 89.32f 8826 -91.23| 8398 8852 r90.74] '87.37] r88.44 84.12[ r79.61] r82.85
Mfys.” unfilled orders, durable goods mil, 1982$0 § 411,534] * 414,594 414 899| 413,199 416 022 416,994| 417, 463 414,610f 416,418 414,366f 413,881| 415,549| r 409,663| - 411,534 P410912
Change from previous month, bil. 198285 § -26 r7.81 .30 ~1.70 2.82 97 -2.85 181 =205 -48] . 167 ~-5.89 7 1.87,
92 Cha:ﬁLﬁer“é previous month, bil. 19828, Jop 217 £2.54] r219) 2077 r185f -1 54 -7 r45|  r-071  r-43] r-36] r-1.06] 7-1.08 -1 02
32 Vendor perz'onnance, slower deliveries diffusion index, 479 43.2 472 433 45.8 47.1 48.0 50.1 473 50.9, 49.7 48,7 499 46.8] 433
percent (L,L,L).
Consumption and trade:
57 ¢} Manufacturing and trade sales, mil. 1982% (C,C,C) .cccuuuunesd 5,740,450] * 477,938] 7 473,691 479,562| 482,472| 4779001 482,397} 485,392| 482,357} 488,053| 479,110] » 478,240] » 470,174] » 461,102]...ccc0crerurens
75 e lndlegxs _;Jf l(l)zgu(mia‘lvci;roducﬁon, consumer goods, 1073 108.3 106.0] 107.0 107.5] 107.2 1074 107.8 107.5] 107.8 108.7) r108.6; 106.5[ r105.8| ~1057
59 ¢ Sales of retail s;ores. mil. 19828 (U,L,U) cccuvrrreccersnimsersnransd 1,460,225] * 122,471} 1 123,994} 123,276] 122,379| 121,317] 121,132} 122,085 122,613| 121,751| 121,636] 120,821{~ 120,627} 118,594] » 117,422
Indexcs of consumer attitudes:
58 U. of Michi 1966:1=100, 81.6] 90.5 93.0, 89.5 91.3 93.9] 90.6) 88.3 88.2 764 72.8 63.9 66.0 65.5 663
NSA LLL)®©2, 1
83 e U. of Mi 1966:1=100, 70.2 85.5 834 813 81.3 83.9] 79.3, 76.6 713 62.9 58.8 509 52.8 53.7 552
NSA (L.L,L) ©2,
122 C fid Conf Board, 91.5 113.0; 106.5; 106.7 110.6] 107.3 107.3 1024 101.7] 84.7 85.6 62.6 61.7 r61.2 7540
1985=100 (L,L,L). :
123 ¢ [& p i The Conf Board, 83.7 104.4) 970 93.7) 1019 99.2] 100.3 96.6/ 91.8 742 71.7 55.6 56.1 59.8 7543
1985=100 (L,L.L).
1.5 Fixed Capital Investment
Fi ion of busil I
12 ¢]  Index of net business fonmnon, 1967=100 (LL,L)§ .......... 120.8 1248] 1260 125.1] 1247 123.3] 71217 120.2 71201 1198 -118.6] 1180 1168 1143} ~1168
13¢ Number of new b P wLLL)§ r56,945) 759,141 ©56,325) *56,172] 55,000f r53,616] ©53,784) ~52,088| r52,382| r52454| 52,181 751452
10 Co(rtwams and orders for plam and equipment, bil.$ 50549] 50.66] 4395 3999 r45.04] r4056] 40.60| r40.04] 4346 3945 r41.93] 4524} r40.33] r4490f ~41.95
20¢ Ca(ri‘mts'L‘L) gnd orders for plant and equipment, bil, 1982$ se263|  s5.63] ra972| 4637 rsise| raras| 4728 r46.44] 750.72| r45.02| r50.54] 5125 r47.14] r49.37] ~49.43
27 ¢ Mf(rls.:L‘BW orders, nondefense capital goods, bil, 19828 544.08] 5055 4520] 4324]  4824] 4405{ 43.52) 43.37] 4785 4209 47.66] 4840 r43.53| r46.83] 4644
9e cti ded ial an 71394) 67.06] 7259) '67.44] r68.19] r6401) +6514] 57.86] r5204] 5443 r57.76] r53.26] 5497 r46.25 50.14
industnal buildings, mil. sq. ft. (L,C,U)@’ §.
11 Newl)L ap, )mved capital appropriations, mfg., bil.$ 33 3478 #4145
97 Backlog "of capital appropriations, mfg., bil$ (C,LgLg) ¢ 112,94 109.02, | 105, 210727

Note.—The following current high values were reached before December 1989: May 1983—BCI-123
(124.3); November 1983—BCI-32 (67.5); March 1984—BCI-38 (101.0), BCI-83 (97.7), BCI-92 change (8.31),
and BCI-92 smoothed (4.40); September 1985—BCI-9 (93.19); December 1986--BCI-13 (65,691); Novem-
ber 1987—BCI-46 (162); October 1988—~BCI-5 (290) and BCI-53 (568.0); November 1988—RCi-1 (41.2);
December 1988-~BCI-7 (113.53), BCI-8 (92.63), and BCI-60 (0.741); January 1989~~BCI-40 (25,399) and

1989—BCI-90 (63.1).

See page C-6 for other footnotes,

BCI-82 (85.1); February 1989—BCI-21 (4.0) and BCI-122 (120.7); March 1989—BCI-12 (126.5), BCI-37
(6,252), and BCI-43 (5.1); 15t Q 1989—BCI-11 (50.01); April 1989—BCI-124 (85.0); May 1989~BCl-45 (2.0);
June 1989-~BCI-91 (11.2); 2d Q 1989~BCI-97 (117.90); September 1989—BCI-59 (124,183); and November
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Series Series title and timing classificat Year | 1989 1990 1991
0. eries title and timing classification 1990 Dec. Jan. | Feb. | Mar. I Apr. | May l June ' July | Aug. | Sept. | Oct. I Nov. I Dec. | Jan. *

1. CYCLICAL INDICATORS — Continued
1.5 Fixed Capital Investment — Continued

Business investment expenditures:
61 New plant and equip P by busi bilL.$, 53391 532.45 535.49 534.86 532,84
AR (ClLglLg).
100 ¢ New plant and di by busi 522.12 52407 527.06| 520.80 516,54
bil, l982$ AR (C Lg,Lg)
69 ¢ Mfrs’ y and sales and busi 508.13] 495.48] 499.30] 521.73] 512.14] 50036 499.11| 516.46] 501.70] 516.21| 512.65f 510.42| r501.16] #506.30]....cccruerinee
construction expendmnres, bil. $. AR (C,Lg,Lg)
76 ¢| Index of industrial p quip 123.0 1199 1180 120.1 1222 121.6] 123.5 1244 125.0 1254 1264 - 12547 1227 120.7] 71205
1987=100 (C,Lg,U).
Gross pnvate nonres, fixed investment, bil. 19828, AR:
86 ¢ Total (CLg,C) 515.0 514.6 5084 519.3 r517.6
87 ¢ Lglgly) 1209 123.8 1209! 1224 r116.5
88 ¢ Prod * durable equip (CLg.C) 394.1 390.8 3875 397.0 r401.1
28 4 New private housing units started, thous., AR (LLL)§ ... 1,193 1,267 1543 -1459] r1,298] 1217 1,208/ 1,187 r1,155 1,131 1,106f- 1,026 1,130 975 » 850
29 ¢ Index of new private housing units authorized by local 88.7] 112.9; 138.7 103.4] 98.2 884 84.9 88.4 86.3 83.7] 79.1 734 72.2 67.3 63.6
building permits, 1967=100 (L,L,L).
39 ¢ Gm(isL,pn)vate residential fixed investment, bil. 1982$, AR 177.1 188.3 182.8 173.0 r1644

1.6 Inventories and Inventory Investment

Inventory investment:
30 ¢| Change in business inventories, bil. 19828, AR (L,L,.L)
31 4| Change in mfg: and trade inventories, bil.$; AR (L,L.L).

Inventories on hand:

25 -2.2 9.5 47 r222
15.7] =305 725.6) ~38.2 -4.2 28.6) 52.2] -47.2] 68.2] 64.1 40.3] 41.7 r20.8] 2-64.0]..

5| 769795 r698.40| 693.48]..

70 Mfg. and trade inventories, bil. 19828 (Lg,LgLg) 0. 69348}  701.56] 699.50; 695.19] 695.32] 697.26] 700.03| 696.87] 700.40| 699.18] 698.
77 ¢{ Ratio, mfg. and trade inventories to sales in 1982$ 1.46] 1.47 148 1.45 1.44 146 145 144 145 143 1.46§ 146/ r149] *1.50}.
(Lglgle).
1.7 Prices, Costs, and Profits
Sensitive commodity prices
Index of sensitive matenals prices, 1982=100 § coevvnenen]  12628] T126.67] 12574 7 124.22| "125.67] r127.42] c127.54| r127.36 r127.58 r128.04| *127.79| r126.25| 123.99| r123.72 12348
Percent change from p month §. ~19] r-2121 =73 -1210  'L17| 71.39 r09  r-14 .17 r36]  r-20{ r-121f r-179] =22 -19
99 e Perce{\‘t ch;m§ge from prevmus month, smoothed =28 r -84 =99 T-L11 r—87 =42 =10 709 21 *.30) r.29 r 08 =30 =51 ~59
98 Index of producer prices for sensitive crude and 140.32) ’138.70) +137.77] "137.53] ’138.41] ’141.05) +142.50] 7141.46] r141.94| r142.59| ~142,33| r140.78) ~138.82] ~138.69] 138.08
intermediate materials, 1982=100 (L,L,L) §.
Cattle hides § 2179) r229.1] 21050 2352 r217.6) r218.6] 2209| 2244| -2227| 2201 215.3) r210.8] r212.3| r205.8 203.6
Lumber and wood products §.... 129.7 1297} ~1300] 1300 1304 1316 ~131.2) 130.3] -1303; 1299 ~129.3 1281 ~127.2 127.9 1284
W, news § 1033} r108.4) r1007) 1064 ri054] r105.6{ 1069 -106.8] 1073 r1056] 1006 929 925 99.3 100.0
Waslcpapcr, Mixed, NSA.cocvisiersrsissssmsonssssersssnis 86.8' 101.5 100.8 810 80.6 91.9 92.0 90.6] 90.6 890 r82.1 80.5 814 81.5 80.7
Wi d § 16281 1746} 17107 r1708) r166.5) r1656f r1653! r1632] -1586] r1529] ~-151.5) 1541 r1582] r1756 184.5
Tron and steel scrap § 1659) - 155.3J r155.1 r152.7| 1562 1634 1742 r169.6] -170.8] 1744 174.6] +169.0] 7167.1] r163.6 1582
Copper base scrap § 181.2F ri16L5f r1620] r160.5] r1704] 181.5) r186.2] r187.8| ~190.2| ~198.8] 1960 1899 r1752| r176.0 176.1
Aluminum base scrap § 1724F ~1822] ’1740{ +160.4] ~159.2} r167.7| r167.9] r1683] r170.6( ri177.6] r184.1} 190.1| ~178.3] r170.6] 168.1
Other nonferrous scrap, n.e.c., NSA. | 1582 146.5 146.0! 1388 156.0] 1642 163.7 160.3 161.0, 1684 1724 165.2 155.5| 147.0 1469
Sand, gravel, and crushed stone §. 125.5F 71239 1239F 1246 1251 1250 1254 1255 1254 1257 125.9] 1260 1264 126.9 127.2
Raw cotton § 181 -110] r1068) 1133} 711520 1165 r117.5] 1184} 1242 1199 1193] r12L3] r119.6] r124.9 120.2
Domestic apparel wool § .... 89.6] r12L1] 1202 -1060f -10L7| '960| r89.8] 866 841 r81.7 79.6] 780 758 r753 755
23 ¢ lndlegx6 7of lsggx I{JnSaA %{J pnce)s, raw industrial materials, 3107 3017 3009) 3011} 30451 3109] 3147 3172 3197 3211 3200 3139 3032 3012 298.6
Copper scrap, $ pet b, © s 904/ .768] 77 841 1846 951 938 .883) 9791 1.084 990 .890) 851 823 859
Lead scrap, $ per Ib. © 234, 228 .236| 258 238 234, 2 .226 255 6| 236 84/ 179
Steel scrap, $ per ton © 107.646H 94,094 97.143| 96.836] 98.000] 109.566] 116.303] 117.647] 114.757| 111.765] 111.881} 106.195| 105.316] 106.339] 100.873
Tin, $ per ib., NSA © § 3462| 3.715 3.656] 3405 3475 3.528 3. 3.362 . 3495 3390  3.60! 548  3.328 3292
Zinc, $ per 1b., NSA © an 734 688 669 762 830 870 874 .866] 831 .810) 728 700 700 700
Burlap, $ per yd NSA © §..... 287, 282 282 282 .286| 288 288 .288] 288 288 288 288, 288 288 288
Cotton, $ per Ib. © 712 647 643 669 689 2701 697 707 763 156 735 739 727 723 36

Print cloth, $ per yd., NSA© §
Wool tops, $ per Ib., NSA ©

1.021 1.004 1021 1.028 1.048 1.098) 1.102] 1.080) 1.067 1011 975 947 2930, 942/ 915

Hides, § per ib., NSA© § |
Rosin, $ per 100 Ib. © 63.121] 62438F 63.690{ 65217} 65.347] 63370| 62.874] 63.317| 64.090| 64.483] 64.090| 61.934| 59901 59.140] 59.062
Rubber, $ per 1b.© § A64 466 AS5 454 462 454 457 455 438 460 482 475 483 490 A83
Tallow, $ per 1b. © § 133 .136| 130 138 .135] 130 131 133 127 .128] .129) 2136 .138] .139) 133
Consumer Price Index for services, 1982-84=100§. 139.2 1349] 1356/ 1362| r137.0] *137.6 1379 1388 139.6] r140.4 411 r141.6 142.1 1427 1439
Percent change from previous month, AR § 5.8] 6.4 6.4 r5.4 * 2.3 r54] r2.6| 8.1 7.1 7.4 r6.1 r4.3 r4.3 52 106
120 ¢ Percent change from previous menth, AR, smoothed 5.9 49 r5.2] 755 r5.8 6.0, 5.6; r5.8 6.0 7 6.3 r6.4 6.2 59 5.5 6.0

(LglLglg) T8,
19 lndﬁ)sc A)f( i’tict prices, 500 common stocks, 1941-43=10, 33459] 348.57] 339.97] 33045( 338.47| 338.18] 350.25| 360.39] 360.03| 33075 31541 307.12} 31529] 328.75] 32549
L),
Profits and profit margins:

16 ¢| Corporate profits after tax, bil.$, AR (L,L,L) 167.1 166.1 179.4

18 ¢] Corporate profits after tax, bil. 1982%, AR (L,L,L) 1334 1311 141.8
22 ¢| Ratio, corporate domestic profits after tax to corp 4.6 4.6 4.8

domestic income, percent (L,L,L).
81 ¢| Ratio, corporate domestic profits after tax with IVA and 4.6 49 4.1
CCAdj to corporate domestic income, percent (U,LL).
26 ¢| Ratio, implicit price deflator to unit labor cost, all 103.6 103.7 103.7 a 103.6 »103.4]
. persons, nonfarm business sector, 1982=100 (L,L.L). !
35 |-Corporate net cash flow, bil. 19828, AR’ (L,L,L) 389.1 385.7 395.9
Unit labor costs:
63 Index of unit labor cost, all persons, business sector, 123.0} 1211 122.5] r 123.6! 2124.8
1982=100 (Lg,Lg.Lg). .
Index of labor cost per unit of output, mfg., 1987=100....... 101.8 101.6] 101.7 1011 101.6] 101.6] 1017 1017, 101.5 101.4] 1014 1015 r101.8f r1046] ~1034
Percent change from p month, AR 3.5 4.8 1.2 ~6.9) 6.1 (] 1.2 0 =23 ~1.2 0 r1.2 r3.6] 3851 »-129
62 e Percent change from previous month, AR, hed 3 2| B -9 -6 -3 1 3 a1 -2 —4 r-3 3] r5.8 *65
‘Lglalg) .
1.8 Money and Credit
Money: ]

85 ¢|  Percent change in 'money supply M1-(L.L,L) §.. 33 .60 r23 r72 r .45 r37  r-02 S0F r=.10) 772 r.65 =07 r.26 .26 2.19
102 4] Percent change in money supply M2 (L.C,U) § .28, ’.6¢ ’.33 * 66 r 45 r .32 09 .24 r.15 7 42 *,36| r.12| *.02) 4 l »,08
105 Money supply M1, bil, 198 SP(L.L.L) § . 599.6] r6058) r60L7| r603.2f r603.2f 60417 r603.1f 6024 °599.6] 598.6] -598.1] ’594.2( r593.6 25920
106 ¢| Money supply M2, bil. 19828 (L,LL) § 2,431.2] 72,4604} ' 2,446.0 r2,451.1]  2,451.0] *2,453.2] 2,451.7] r2,442.9| r2,4374| *2426.2| r2,417.2{ r2,406.1| *2,397.8 '2.394 3 22,3859

Note.—The following current high values were reached before December 1989: January 1983—BCI-102 (200.3); May 1987—BCI-105 (637.9); October 1987—BCI-31 (93.7); May 1988—BCI-106 (2,472.3); 3d Q
(2.79); November 1983—BCI-99 smoothed (2.09); February 1984—BCI-28 (2,260) and BCI-29 (158.5); 1st Q 1988-BCI-35 (433.1); 4th Q 1988—BCI-16 (189.1), BCI-18 (163.8), and BCI-26 (104.6); March 1989-—BCI-99
1984—BCl-22 (6.9) and BCI-30 (83.4); 2d Q 1985—BCI-87 (151.4); 3d Q 1985—~BCI-81 (8.6); March 1986— Index (135.82); April 1989—~BCI-23 (335.0); and November 1989—BCI-70 (705.14). -

BCI-77 (1.58); October 1986—BCI-99 change (3.37); December 1986—BCI-85 (2.49); 4th Q 1986—BCI-89 Ses page C-6 for other footnotes,



C-4 SURVEY OF CURRENT BUSINESS February 1991

Series| Year 1989 1990 1991
1o, Series title and timing classification
g 1990 Dec. Jan. | Feb. I Mar. I Apr. T May I June l July | Aug. I Sept. | Oct. ‘ Nov. I Dec. Jan, *
1. CYCLICAL INDICATORS — Continued
1.8 Money and Credit — Continued
Velocity of money: l
107 Ratio, GNP to money suppy M1 (C,C,C) § 6727 r6.716 r6.729 6,756} r6.706
108 Ratio, personal income to money supply M2 (C,Lg,0) §..... 1410 r1395] 1402 1.401 1405 r1404| -1408f -1410] r1415] 1413 1414 r1412] r1417] r1423F £ 1416
Credit flows:
112 4 Net change in business loans, bil.$, AR (L,LL)$... 15.68| -98 48.34]  56.26] 12145 550 -41.65 4.61 2200f 3541 56.65 r-22.44) r-82.74] r~15.22] r44.29
113 o}  Net change in consumer installment credit, bil.$, Al 21.28 32.66| 1446 48] 3091 468  43.80 139] 5674] 3667 3404 1646} -33.14] »-17.36].
(LLL).
1 Percent change in business and consumer credit -2.8 17 4.8 6.5 -2 -1.6 ~6.7 r5.3 2] =3.6 -8
outstanding, AR (L,L,L).
110 ¢ Funds raised by private nonfinancial b s in credit 510,956 436,916, » 448,248
markets, mil.$, AR (L,L,L).
Credit difficulties:
14 Current liabilities of business failures, mil.$, NSA 75085.4] 26,220.0| #7,229.9| » 4,375.9| # 6,362.6| » 4,928.7] 10,269.6} »3,093.4| # 5,972.7| »4,049.2
39 Percent of i loans delinquent 30 days 2.64 245 241 2.46| 2.60 255 2.55] 253 243 2.56
and over (L,L,L) ¢ %.
Bank reserves:
93 Free reserves, mil.$, NSA (L,U,U) § ccoecvcrvnvinvenensmnissnssonansd 506 677 602] 76, 687 672 502 239 385 67 290 455 740 - 1,362) #1670
94 Member bank borrowings from the Federal Reserve, 928 265 440) 1,448 2,124 1,628 1,335 881 757 927 624 410/ 230 326‘ »534
mil.$, NSA (L,Lg,U).
Interest rates (percent, NSA): R
119 ¢}  Federal funds rate (L,.Lg,Lg) 8.10 8.45( 823 8.24 8.28 8.26 8.18 8.29 8.15 8.13 8.20] 8.11 7.81 7.31 691
114 ¢ Dls&cum rate on new issues of 91-day Treasury bills 7.51 7.64 7.64 7.76 7.87 778 778 174 7.66/ 744 7.38 7.19 7.07 6.81 6.30
(C.LglLg). '
116 ¢|  Yield on new issues of high-grade corporate bonds 9.84 9.23 9.56] 9.68 9.79 10.02 9.97 9.69) 9.72 10.01 10.17 10.09 9.83 9.55 9.60
(@LgLgLg).
115¢] Yieldon long-term Treasury bonds (C,Lg,Lg).... . &73“ 8.02 8.39 8.66 8.74 892 8.90) 8.62 8.64 8.97 9.11 893 8.60 8.31 833
17 Yield on municipal bonds, 20-bond average (U,Lg,Lg) 7.27) 6.98 7.10 7.22 7.29 7.39 7.35 7.24 7.19 132 7.43] 7.49 7.18 7.09 7.08
118 Secondary market yields on FHA mortgages (Lg.Lg.lg) 10.17 9.72| 10.01 10.22 10.30] 1075 10.23) 10.18 10.11 10.28 10.24 1023 9.81 9.66| 9.58
109 ¢| Average prime rate charged by banks (Lg,Lg,Lg).cccceercriires 1001 10.50 10.11 10.00 10.00 10.00 10.00{  10.00 10,00, 10.00, 10.00 10.00) 10.00) 10.00] 9.52
Oustanding debt:
66 C (Lg ,L o" credit ding, mil.$ 737,910} 716,624] 717,8291 717,869| 720,445 720,835] 724,485 724,601f 729,329{ 732,385| 735,222 736,595( 739,357} 7 737,910 ......ccc00000n
,Lg, g) .
72 e § industrial loans ding, mil.$, 465,164] 448,154] 452,182) 456,870] 466,991| 467,449| 463978| 464,362] 466,195 469,146| 473,867] r 471,997 * 465,102 * 463,834] » 467,525
101 ¢ Coa:i]e‘rc'lal )agd industrial loans outstanding, mil, 1982$ { 400,151] 396,596] 393,544 399,362 408,924 409,684| 404,867 406,266] 407,157| 402,700| © 400,226| ~ 390,726  387,262] * 391,091 » 393,209
glglg
95 «| Ratio, 1l credit ding to 15.68 15.94] 1584] 1574 15.68| 15.66 15.68 15.61 15.64| 15.67, 15.65 15.69( 71568] 2 15.56].cccmmeseenrs
personal income, percent (Lg,Lg,Lg).

1.9 Alternative Composite Indexes

990 #| CIBCR long-leading composite index, 1967=100 . 234.6f 23551 r2394{ -2353; r234.0f r2323) 2320] r233.5| 2337 r2349| -236.5 r236.8) -2363] r2299] 2294
991 ¢ CIBCR shori-leading composite index, 1967=100! 2019y 2017 2000 -199.9] -2022] 201.8] 2038 -203.8] 2034 2040[ 203.0] 2020f ~199.2f ~199.8] r197.7
2. OTHER IMPORTANT ECONOMIC MEASURES
2.1 Savings
290 | Gross saving, bil.§, AR 664.8 679.3 665.9|
295 | Business saving, bil.$, AR 603.7 611.6) 605.8]
292 | Personal saving, bil.$, A 1784 191.3) 195.1 166.5 " 160.6|
298 ¢ Government surplus or deﬁcu, biL$, AR -130.2 -1273 -106.4
293 ¢ Personal saving rate, percent 4.5 49 5.0} 42 r40
2.2 Prices, Wages, and Productivity
Price Movements
310 | Implicit price deflator for gross national product, 1982=100... 131.5 129.5 131.0] 1322 133 1
Percent change from previous quarter, AR 4.1 4.8 4.7 3.7
311 | Fixed-weighted price index, gross domestic business 133.3L..... 131.3 132.5 133.9] r 135 4
product, 1982=100.
* Percent change from previous quarter, AR 4.5 6.3 37 4.1 r4.7
Consumer Price Indexes for all urban consumers:
320 All items, 1982-84=100, NSA 1307 126.3 1274 128.0 128.7 128. 9 1292 129 9 1304 131.6| 132.7 133.5 1338 133.8' 134.6
Percent change over 1-month span §. . 5 4 r9 5 2| 4 8] 8 6 3 3 4
. Percent change over 6-month span, AR § : 762 r5.8 753 ’ 5 8 r4; 6 754 4 6 2 6.9 712 7 6.6} 6.7
323 All items less food and energy, 1982-84=100§ .. - 1355 r1317] 1323 1331 - 133 8 1343] 7 134.6] 1353 1360[ 1367 r137.3| 7137.7] 1381 138.6] 139.7
Percent change over 1-month span § - A r 4 .5 ’.6] r 4 .2 .5 * .5 5 r 4 3] 3 A 8
3 Percent change over 6-month span, AR § r58 5.6 *5.3 4 5 5 57 r5.5 r5.3 r5.1 r53 r4.9 5.5
Producer Price Indexes:
336 Finished goods, 1982=100 § 119.2] 115.5) -117.5 1174 173 1172 '17.6  117.60 11801 193] r1208| -r1223 122.8 122.1 1220
Percent change over 1-month span § . 5| .6 rL7 [ | =1 =1 *3 0 r 3 1.1 r1.3 *1.2 r4 -6 -1
#| . Percent change over 6-month span, r57 742 r4.9 3.7 ‘9 r3.3 *6.1 79.0 7.8 6.9
337 Finished goods less foods and energy, 1982=100 § 126.6] r124.2] 124.5 1249 1254 71256 71262 r1264] - 126.8 r127.1y  r127.5 127.7] r1284] r128.6 1293
Percent change over 1-month span § 3 3 3 A r2 .5 r2 r 3 2| r3f - 2 5| 2 5
. Percent change over 6-month span, Al r38 r3; 4 r39 r3.6 r3.7 73.6 734 r34 r3.5 r35 4.0
334 Finished consumer goods, 1982=100§.. 14.1] 1166] r1164] 1161F r1159] 1164 1163 -1166] -1183] ’1202] 1221 122.6 121.5 121.3
Percent change over 1-month span § i r2.2 =2 -3 7=2| 7 4 =1 r3 r 1.5 7 1.6 '1.6 r 4 -9 -2
+ Percent change over 6-month span, A r 6.5 r4.5 r5.5 3.9 0 3.3 r72|  t1L0f  r109 9.1 8.2
333 Capital equip 1982=100 § r1206] 71210 1214] 12191 1221 r122.2] 122 7 123.0 1234} 7123.8] 1241 r1244 124.8 1252
Percent change over 1-month span § ... 2 3 r.3 4 r2 .1 r2 3 .3 2 2 7.3 3
* Percent change over 6-month span, AR § r35 *35 730 r3.5] 733 3.3 r 3 1 3.3 3.6 3.5 3.6
332 lntennzedia!e gna!erials, supplies, and components, 11435] 123} 1135 1270 711270 1128 1129 1128 1128 1143] ril16.1 1179 1180[ r117.1 1165
1982=100
Percent change over 1-month Span § ....c.civcmansensd 4 r1 "1l =17 0 1 y! -1 1] 1.3 1.6 r16 Ad -3 -5
* Percent change over 6-month span, AR§ 9 9 713 9 =12 r2.9| 6.1 r9.2] 79.2) r1.8 6.7
331 Crude materials for further p 1982=100 § 108.9) 1047} r1069| +107.2] r1054{ r102.8| r103.1] r100.6| ‘1010 1102] ~115.6] 1251 -117.7] 111.2 114.1
Percent change over 1-month span 1§ . 6| 1.4 r21 3 =17 2.5 .3 r-2.4 4 9.1 r49 r8.2 r-59 r=5.5 26
* Percent change over 6-month span, AR $ r5.9] r 4 -4 =171 7-107 5.7 r20.3 r48.1 r30.3 r22.2 276

Note.—The following current high values were reached before December 1989: July 1983-—BCI-14 (829.2); BCI-114 (10.49), and BCI-119 (11.64); 4th Q 1984—BCI-107 (7.029); September 1985—BCI-113 (132.08); 4th
February 1984—BCI-39 (1.78); May 1984—BCI-118 (15.01); June 1984—BCI-111 (23.2), BCI-115 (13.00), Q 1985—BCI-110 (869,764); and January 1989~-BCI-95 (16.02).
BCI-116 (14.49), and BCI-117 (10.67); August 1984—BCI-93 (~~2,380), BCI-94 (8,017), BCI-109 (13.00), See page C-6 for other footnotes.
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Series| Year 1989 1990 1991
1o Series title and timing classification
. 1990 Dec. Jan, l Feb, I Mar, ' Apr. I May l June l July | Aug. L Sept. | Oct, l Nov, J Dec, | Jan, *
2, OTHER IMPORTANT ECONOMIC MEASURES — Continued
2.2 Prices, Wages, and Productivity — Continued
‘Wages and Productivity " |
345 | Index of average hourly compensation, all employees, 136.1 133.8 1354 r137.0 71383
nonfarm business sector, 1! 100,
Percent change from p: quarter, AR 34 4.0 4.8 r4.7 »3.9
346 | Index of real average hourly compensation, all employees, 100.5] 1007} 100.9) 100.5 »99.8
nonfarm business sector, 1982=100.
Percent change from previous quarter, AR -1.9 =3.8 1.1 r-19 ?=2.6]
370 lﬂdch8 ;f l%uotput per hour, all persons, business sector, 111.9] 1117 111.9] 1121 71120
. Percent change over 1-quarter span, AR -.6| -9 6 9 ? =5
. Percent change over 4-quarter span, AR r—4 8]
358 | Index of output per hour, all persons, nonfarm business 110.8} 110.7 110.7 r110.9 #1109
sector, 1982=100, |
2.3 Labor Force and Employment
a1 | Civilian Iabor force, thous. 124,7871 124,542] 124,489 124,653| 124,798 124,781 124,939] 124,797| 124,709 124,705 124970 124875 124,723] 125,174] 124,638
442 | Civilian employ thous. 117,914] 117,957y 117,945 118,074{ 118,235{ 118,090 118277 118,237) 117,882) 117,690] 117,883| 117,733 117,386| 117,574] 116,922
Civilian labor force pamcxpanon rates (percent);
451 Males 20 years and over. 77.8 78.1 779 779 779 77.8 719 77.8 717 777 779 77.8 77.8 77.9 773
452 Females 20 years and over. 519 57.8 579 579 579 580 58.1 58.0 580 58.1 57.9 57.7 51.5 57.8 57.6
453 Both sexes 16-19 years of 888 . ivimuuimmmsmsssssmssmmmonsoss] 537 559 553 55.1 56.1 55.21 54.6] 53.2] 525 513 53.1 530 524 52.8 530
2.4 Government Activities
Defense indicators:
517 Defense D« gross obli i d, mil.$ § 29,228] r33,983| 31,968 32,664 26,637( 729,150
525 Defense Department prime contract awards, mil$ §.... 131;796*................ r13,613| r11,285] r12,775] r13,876] r12,795] 9,348 r9.988| 14,077 " 13458 42621 8,117} #8,202]..ccceriveneee
543 Defeinlisseol; gross unpaid 209,027] 7 213,903] 213,703 212,396 204,677|7 196,282
m
548 Manufacturers” new orders, defense products, mil.$ ............ 92,771 9,770 6,488 7,676 8,023 8406/ 10,081 7.879) 7475 8,372 7,858 7204 r5266] 80431 ~7252
557 Index of mdus;x;;l7 pil'ggumon, defense and space 97.2] 96.6 97.5 97.6 97.5 973 97.6 97.6 97.8 977 97.3 973  r96.1 1956 951
__ equipment, = -
570 defense industries, thous. § 1,225F r1,250] 1,251) r1,253] r1,249 1,245 ~1,238] +1,233] 1,225 1,218 1,211} 1,202 L191] 7 L1887} conriscecnns
564 ¢| Federal Govemmcnt purchases of goods and services, 3129 307.2, 309.6 3126 r322.3
national defense, bil.$, AR. I
2.5 U.S. International Transactions
602 | Exports, excluding military aid smpments. mil§ 31,2611 31,372 31,575 33,264f 32,058 .‘;2,773 342180 32,120] 32,548) 32,008 35006| 34,194
604 | Exports of di g mil$ r32931 3410 r3,320] 3,443 -3253| r3258] r3,608] 3,060 3,258| r3,023] 2,996 3,151
606 | Exports of Jectrical hi y, mil. $§ 6,443 7,001 6,779) 6,883 6,661 6,964 7,072 7,104 6,767 6,912 7,254 6,774
612 | General imports, mil.$ 38,058] 41,5701 38,6721 41,636] 39,364 40,543] 39,560] 41,2441 42283| 41,336] 45994 - 43,106]
614 [ Imports of p and dh mil$ § 60,884 4,270 5,881 5,126/ 5,158 3,988 4,095 3,563 3,594 4,365 6,502 6,927 6,332
616 | Imports of automobiles and parts, mlis § 70,527 56550 5203] 54321 6489 5433 5804] 6,098 5855 6,179 5999 6,567 5993
618 o M dise exports, g military, mil.$ ! .. 389,286/ 96,093 96,585 96,152 100,456
620 ¢| Merchandise im| d. luding military, mil.$ ! 497,966( 7122,902 7 119,810 7 125,937 7 129,317
622 | Balance on handise trade, mil.$ ! —108,680: 26,809 r=23, 775} ’ 29,785 »-28,861
2.6 International Comparisons
Industrial Production Indexes (1987=100)

47 #| United States 1002] 1086] 1075 1085 1089 1088 1094 1102] 1104] 1105 1106 1099 1082 -107.0] #1065
721 ¢ OECD, European countries 110| 110] 109 111 109] 110 111 111 111 111 111
728 o] Japan 1214 1169 116.9 117.0] 118.8 1179 121.0] 1211 1232 1237 122.4] 125.8
725 ¢| Federal Republic of Germany 114 111 112 111 113 110 113 113 115 116] 117 117
726 ¢| France, 108 109 107 108, 110 109 109 112 112 110 110
722 ¢ United Kingdom 104 104 103 105 106 105 107 7103 102 102 T 102
727 ¢} Italy 115.5] 108.2 112.4] 111.3 1104 108.1 109.3, 110.6] 110.6] 1116 108.3
723 ¢| Canada. 104.8 102.4; 102.5! 102.7 102.3) 1028 102.9] 1033 r1022f 100.6] 1007

Consumer Price Indexes (1982-84=100)
320 | United States, NSA 130.7 126.1 127.4] 128.0] 128.7 1289 129.2, 129.9; 1304 131.6] 1327 133 5 133.8] 133.8i 134.6
| Percent change over 6-month span, AR § r6.2] r5.8 r5.3 r5.8 7 4.6 7 5.4l 6. 6.9 r7.2] 6.6 6.7
738 | Japan, NSA 111.4 109.0; 1092 109.5 109.9, 110.8, 111.6; 111.04 1109 1114 112.4] 113.9; 113.5 1 13.2'.
#| Percent change over 6-month sgan. AR S 2 17 3.7 3.0 2.6 24 3.3 5.1 4.4 49
735 | Federal Republic of G NSA 112.1 110.2 1109 111.3, 1114 1116 1118 111.9] 111.9 112.2] 112.6] 1134 113.2] 113.3].
4| Percent change over 6-month span, AR § 3.1 2.4 2.6 2.2 1.8 2.0| 29 4.4 4.0 3.6
736 | France, NSA 133.1 130.5i 130.8 131.1 131.6} 132.1 132.3 132,64 1329 1337 1344 135.2 135.0 134.9].
¢| Percent change over 6-month span, AR § 3.4 2.9 2.8 2.6 2.9 3.7 4.1 4.8 44 4.1
‘732 | United Kingdom, NSA 148.2q 139.6' 1404 1412]  142.6] 147.0 1483 148.9] 149.0] 150.5 1519 153.1 152.7 152.6/ 1530
| Percent change over 6: h span, AR § 8.8 11.6 124 12.8] 12.4] 13.4] 12.8 10.0] 6.6 763 6.1
737 | Italy, NSA 159.5 154.4 155.3 156.5 1571 1577 158.0] 158.7] 159.3 160.3 161.2] 162.6] 163.6] 164.2 1654
#| Percent change over 6-month span, AR § 6.3] 57 5.7] 5.6) 6.0) 6.4 6.3 6.7, 7.5 7.1 7.1
733 , 135.4] 1315 1327 133.4] 133.9i 1339 134.64 135.1 135.8 135.8 136.3] 137.4] 138.2 138.1 1417
¢| Percent change over 6-month span, AR § 4.6 42 41 5.2 33 3.0] 3.6 51 59| 53 10.3
Stock Price Indexes (1967=100, NSA)

19 ¢( United States 3640] 3792 36980 35050 368.2f 3679 38L0{ 3920[ 3916] 3508 3431 3341] 3430| 357.6] 3541
748 ¢ | Japan 1,833.1} 2,589.4} 24982 2427.8] 2,175.1] 1,9594] 2,142.6| 2,552} 2,119.1] 1,833.0] 1,644.4] 1,592.1] 1,572.2] 1,579.4] »1,555.2
745 ¢| Federal Republic of Germany 356.2! 343.1 3708 384,61 396.3 399.5 389.5 385.3) 393.7 348.9, 308.8] 207.8] £2957] #303.9.ciiiiines
746 ¢ | France. 83501 909 9004| 8562| 8724] 9384 94951 9322 8997 7965 714.6] 7268| 7139 7194] 6932
742 #| United Kingdom 1,1144] 1,1234] 1,086.71 1,060.8] 1,031.9] 1,0482] 1,118.0] 1,109.6] 1,030.1 971.1 974.1 969.3/

747 | Italy 408, 453, 4660 4401|4309 4553| 4689| asse| 4574 ‘3s7o| 3544 33mal  30222] " 3054) v 3826

743 +| Canada 386.6] 44861 4186 41661 411.2f 377.5] 4047 4004 4024 3781 357.0] 3482 3560 368.0 369.8
Exchange Rates

750 ¢ Exchan%e value of U.S. dollar, index: March 1973=100, 89.05 94.88 93.00/ 92.25 94.11 93.51 9204 92.43] 89.68 86.55 86.10] 83.43 82.12] 83.35 83.51
Forelgn cun'ency per U.S. dollar (NSA):

758 ¢| Japan (yen 144821 143.69] 144.98| 145691 15331 158.46] 154.04f 153.70[ 149.04] 14746} 138.44] 12959 129221 133.39] 133.70

755 ¢| Federal Repubhc of Germany (d. mark).... 1.6159] 1.7378] 1.6914] 1.6758 1.7053] 1.6863] 1.6630| 1.6832] 1.6375 1.5702] 1.5701 1.5238| 1.4857] 14982} 1.5091

756 #| France ( 54449] 5.9391] 5.7568| 5.68 5.7555] 5.6638] 5.5989] 5.6613F 5.4924| 52680} 5.2575 5.1032| 5.0020] 5.0805] 5.1253

752 ¢ United Kingdom (pound) 5630} 6264 .6056 5896 6156/ 6108 5962 5847 5525 5260 5321 5140, 5091 5203 5169

757 ¢} lualy (lira) 1,198.05] 1,291.93 1261 87| 1,243.68] 1257.67| 1,238.38| 1,221.93} 1,235.60 1,199.65| 1,157.07| 1,172.87} 1,141.62| 1,117.04] 1,129.26] 1,134.38

753 ¢ Canada (doilar) 11670 1.1613] 1.1720] 1.1965| 1.1800| 1.1641f 1.1747| 1.1730| 1.1570| 1.1448} 1.1583} 1.1600] 1.1635| 1.1603] 1.1560

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

a Anticipated. NSA  Not seasonally adjusted.

AR Annual rate. p Preliminary.

c Corrected. r Revised.

© Copyrighted. . Graph included for this series.
e Estimated. § Major revision-see notes.

* Available data for later period(s) listed in notes. © End of period.

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

Series classifications are shown in parentheses following the series titles.

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

composite indexes, and current high values.

t Cyclical indicator series denoted by  are smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

For information on composite indexes and other concepts used in this section, see “Composite Indexes of Leading, Coincident, and Lagging Indicators” in
the November 1987 SurvEY OF CURRENT BusiNess and “Business Cycle Indicators: Revised Composite Indexes™ in the January 1989 Survey.

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

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

High values reached by cyclical indicators since the last reference cycle trough (November 1982) are shown in 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-47 and C-48 in the October 1990 SurVEY.

Page C-1

1. A component’s contribution measures its impact, in percentage points, on the percent
change in the index, Each month, the sum of the contributions plus the trend adjustment factor
equals (except for rounding differences) the index’s percent change from the previous month.
The trend adjustment factors are 0.142 for the leading index, —0.186 for the coincident index,
and 0.030 for the lagging index.

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

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

Page C-2

Note.—Major data revisions:

For the following series, new seasonal adjustment factors have been computed by the Bureau
of Economic Analysis and applied beginning with the month indicated: BCI-570 (January 1985);
BCI-604 (January 1989); BCI-9, -10, -12, -13, -20, -517, -525, and -543 (January 1990); BCI-
606, -614, -616, -732, -735, -736, and -738 (December 1990); and BCI-5, -72, -101, -112, -733,
and -737 (January 1991). For further information, contact the U.S. Department of Commerce,
Bureau of Economic Analysis, Business OQutlook Division, Washington, DC 20230.

The average weekly insured unemployment rate (BCI-45) has been revised from 1986 forward
to reflect a new seasonal adjustment by the source agency. For further information, contact the
U.S. Department of Labor, Employment and Training Administration, Office of Administration
Management, Washington, DC 20210.

Wages and salaries in 1982 dollars for mining, manufacturing, and construction (BCI-53)
has been revised from 1986 forward to incorporate the revisions in its seasonally adjusted CPI-
U deflator—see note for page C-3. For further information, contact the U.S. Department of
Commerce, Bureau of Economic Analysis, Business Outlook Division, Washington, DC 20230.

Manufacturers’ new orders in 1982 dollars for durable goods (BCI-7) and for consumer
goods and materials (BCI-8) and the ch: in * unfilled orders in 1982 dollars
for durable goods (BCI-92) have been revxsed from 1986 forward to incorporate the revisions in
the Producer Price Indexes used as deflators—see note for page C-3. For further information,
contact the U.S. Department of Commerce, Bureau of Economic Analysis, Business Outlook
Division, Washington, DC 20230.

New business incorporations (BCI-13) has been revised from 1985 forward to incorporate
updated data from the source agency and a new seasonal adjustment—see note above. For
further information, contact The Dun & Bradstreet Corporation, 299 Park Avenue, New York,
NY 10171.

1. Data exclude Puerto Rico, which is i 1 in figures published by the source agency.

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

3. Copyrighted. This series may not be reproduced without written permission from McGraw-
Hill Information Systems Company, F.W. Dodge Division, 1221 Avenue of the Americas, New
York, NY 10020.

luded
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Note.—Major data revisions:

New private housing units started (BCI-28) has been revised from 1988 forward to reflect
a new seasonal adjustment by the source agency. For further information, contact the U.S.
Department of Commerce, Bureau of the Census, Construction Statistics Division, Washington,
DC 20233.

Producer Price Indexes and series based on them (BCI-98, -99, -331, -332, -333, -334, -336,
and -337) have been revised from 1986 forward to reflect a new seasonal adjusiment by the
source agency. For further information, contact the U.S. Department of Labor, Bureau of Labor
Statistics, Office of Prices and Living Conditions, Division of Industrial Prices and Price Indexes,
Washington, DC 20212 and the U.S. Department of Commerce, Bureau of Economic Analysis,

Business Outlook Division, Washington, DC 20230. In addition, six spot market components
of BCI-99 have been converted from 1986 forward: Tin, burlap, print cloth, and hides are now
unadjusted; rubber and tallow are now seasonally adjusted. For further information, contact
the U.S. Department of Commerce, Bureau of Economic Analysis, Business Outlook Division,
Washington, DC 20230.

S ally adjusted Cc Price Indexes for all urban consumers (CPI-U)—BCI-120,
-323, and the percent change in BCI-320—have been revised from 1986 forward to reflect
a new seasonal adjustment by the source agency. For further information, contact the U.S.
Department of Labor, Bureau of Labor Statistics, Office of Prices and Living Conditions, Division
of Consumer Prices, Washington, DC 20212,

U.S. money supply measures (BCI-85, -102, -105, -106, -107, and -108) have been revised by
the source agency to incorporate benchmark revisions and updated seasonal adjustment factors.
These revisions begin as follows: BCI-85 and BCI-105 (1970), BCI-107 (1971), BCI-102 and
BCI-106 (1975), and BCI-108 (1976). In addition, the series on U.S. money supply in 1982
doltars (BCI-105 and BCI-106) have been revised from 1986 forward to incorporate the revisions
in their seasonally adjusted CPI-U defl see note above. For further information, contact the
Board of Governors of the Federal Reserve System, Division of Research and Statistics, Banking
Section, Washington, DC 20551. For information concerning the deflation of the money supply,
contact the U.S. Dep of C B of Economic Analysis, Business Outlook
Division, Washington, DC 20230.

* Preliminary February values: BCI-23 = 293.7, BCI-19 = 361,66, BCI-85 = 1.35; anticipated
1st quarter values: BCI-61 = 557.92, BCI-100 = 538.47; anticipated 2d quarter values: BCI-61
= 561.85, BCI-100 = 539.87.

1. Copyrighted. This series may not be reproduced without written permission from
Commodity Research Bureau, Inc., 75 Wall Street, 22d Floor, New York, NY 10005.

Page C-4

Note.~—Major data revisions:

U.S. money supply (BCI-107 and BCI-108)—see note for page C-3.

New seasonal adj for cc ial and industrial loans (BCI-72, -101, and -112)-—see
note for page C-2.

Seasonally adjusted Consumer Price Indexes (BCI-323 and the percent change in BCI-320)—
see note for page C-3.

Producer Price Indexes (BCI-331, -332, -333, -334, -336, and -337)—see note for page C-3.

* Preliminary February values: BCI-119 = 6.29, BCI-114 = 5.92, BCI-116 = 9,14, BCI-115
= 8.13, BCI-117 = 6.88, and BCI-109 = 9.06.

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

Page C-5

Note.~—Major data revisions:

New seasonal adjustments for series BCI-517, -525, -543, -570, -604, <606, -614, -616, -732,
733, -735, -736, -737, and -738—see note for page C-2.

Consumer Price Index (percent change in BCI-320)—see note for page C-3.

* Preliminary February values: BCI-19 = 393.4, BCI-748 = 1,669.6, BCI-747 = 416.7,
BCI-743 = 397.7, BCI-750 = 81.62, BCI-758 = 129.92, BCI-755 = 1.4693, BCI-756 = 5.0030,
BCI-752 = 0.5059, BCI-757 = 1,104.04, and BCI-753 = 1.1558.

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 d-average exch 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).
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L INDGATORS
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Note.—The numbers and arrows indicate length of leads () and lags {+) in months from business cycle turning dates.
Current data for these series are shown on page C-1.
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CLICAL INDICATORS
Composite Indexes: Rates of Change
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Note.—Current data for these series are shown an page C-1.
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Composite Indexes: Leading Index Components
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Nove.—Current data for these series are shown on page C-2.
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| CYCLICAL INDICATORS

- Composite Indexes: Leadmg Index Components~Contmued
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1. This serigs is thed by an autoregressive-moving-average filter developed by Statistics Canada.

2. This is a copyrighted series used by permission; it may not be reprotuced without written permission trom the University
of Michigan, Survey Research Center.

Note—Current data for these series are shown on pages C-2 and C-3.
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CYCLICAL INDICATORS _

oposite Indexes: Coincident Index Components
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Norte—Current data for these series are shown on page C-2.
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AL INDICATORS
Composite Indexes: Lagging Iwnrcriex”Components
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1. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada.
Note.—Current data for these series are shown on pages C-2, C-3, and C-4.
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CYCLICAL INDICATORS
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Note.—Current data for these series are shown on page C-2.
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CYCLICAL INDICATORS
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Note.—Current data for these series are shown on page C-2.
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'CYCLICAL INDICATORS
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Note.—Current data for these serles are shown on page C-2.
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CYCLICAL INDICATORS
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1. This is a copyrighted series used by permission; it may not be reproduced without written permission from McGraw-Hill
Information Systems Company, F.W. Dodge Division.
Note.—Current data for these series are shown on page C-2.
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‘Fixed Capital Investment—Continued o S
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Note.—Current data for these series are shown on page C-3.
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Nove.—~Current data for these series are shown on page C-3.
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CYCLICAL INDICATORS “
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IVA Inventory valuation adjustment.  CCAdj Capital consumption adjustment.

1. From June 1981 forward, this is a copyrighted series used by permission; it may not be reproduced without written
permission from Commodity Research Bureau, Inc.

Note.—Current data for these series are shown on page C-3.
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CYCLICAL INDICATQRS: o

Money and Cret
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Note.~~Current data for these series are shown on pages C-3 and C-4.
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Money and Credit-Continued
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CIBCR Center for international Business Cycle Research (Columbia University).
Note.—Current data for these series are shown on page C-4.
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OTHER IMPORTANT ECONOMIC MEASURES
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Note.—Current data for these series are shown on pages C-4 and C-5.
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Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources are provided through the

courtesy of the compilers and are subject to their copyrights.
Current data for the series shown in the S-pages are available on diskette on a subscription basis or from the Commerce Department’s Economic

Bulletin Board. Historical data, data sources, and methodological notes for each series are published in BusiNgss Startistics, 1961-88. For more informa-
tion, write to Business Statistics Branch, Current Business Analysis Division (BE-53), Bureau of Economic Analysis, U.S. Department of Commerce, Wash-
ington, DC 20230.

Nore.—This section of the SURVEY is prepared by the Business Statistics Branch.

Unless otherwise stated in footnotes below, Annual 1989 1990 1991
data through 1988 and methodological Units
notes are as ehowxlxszenl_lsiéyslm Srasrics, 1988 1989 Dec. Jan. [ Feb. { Mar. l Apr. t May —‘ June | July Aug. l Sept. F Oct. ] Nov. ‘ Dec. Jan.

GENERAL BUSINESS INDICATORS

PERSONAL INCOME BY SOURCE *

Seasonally adjusted, at annual rates:
Total personal i bil. $..| 4,070.8] 43843} 4,496.7| 4,5322| 4,561.6| 4,594.7| 4,604.5 4,621.4] 4,640.7| 4,662.7| 4,675.0] 4,697.8] 74,6951 74,7141 v4,7409] 4,719.1

Wage and salary disbursements,
total

do..; 24311 25732| 2,623.0] 2,633.3| 2652.2| 2,669.2| 26824 26955 27111 27271 2,728.3] 2,747.2( 2731.6| r2,781.6| r2,7544] 2,740.2

696.4 720.6 720.7 718.1 726.0 729.7 725.2 732.3 71358 735.5| 7344 736.0 7304 721.0| 7211 715.6
524.0 541.8 540.0 536.4 5414 545.8 543.9 548.8 551.6 551.9 551.4 552.1 549.5| r541.1| 75481 540.1
5720 604.7 619.2 623.5 626.6 630.9 636.7 635.6 639.6 643.6 639.6 644.9 638.6( 641.7) r645.5 642.9

716.2 1.4 794.3 7974 802.3| 809.0| 8179 8217 827.1 838.7 843.3| .852.8| 846.8| r850.8; r861.3 8547
446.6 476.6 4888 494.3 497.3 499.6 502.6 505.9 508.6 509.3{ 511.0f 5135 515.8| 5181 520.5 527.0
2255 2419 2489 251.6 252.8 254.0) 2562) 2564 257.6] 2588] 260.0] 2612 262.2] 2682 264.2 265.2

Commodity-producing industries,
total

facturing
Distributive industries...

M.

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

Farm do.... 43.7 48.6 46.4 51.1 55.6 65.5 56.0 51.8 46.1 45.7 42.9 38.5 39.1 53.5 752.2 35.9
Nonfarm do..| 3105 330.7 338.7 3433 347.0 3494 349.2 3513 351.8 3530 356.6f 357.0| r356.5 *856.9| 7356.9 353.8
Rental income of persons with capital
i ption adj bil. §.. 16.3 8.2 10.1 71 4.5 4.3 3.8 4.2 4.9 6.2, 9.1 10.0 710.1 1.5 5.8 7.0
Dividend 102.2 1144 1189 119.7 120.6 121.3 122.3 128.0 1234 1243 125.0 125.3 126.1 126.8 1272 127.2
Personal interest income .. 5479 643.2 668.5 669.5 670.5 6714 6145 671.9 6815 683.6 685.4 686.8) 688.1| r689.21 689.9 690.1
Transfer payments 581.7 636.9 658.6 679.8 679.6 683.4 688.5 685.3 691.4 692.1 695.9 701.2 709.9; ™713.9 7202 736.9
Less: Personal contributions for
social insur do.... 194.1 212.8 216.3 2239 221.2 223.8 2214 223.9 2271 228.1 2282 2205 2284 2284 2299 28712
Total nonfarm i do...| 4,006.0] 4,314.6] 4,429.2] 4,459.9] 44849 4,508.1| 45282} 4,548.3| 4,573.2| 4,595.6) 4,610.7| 4,637.8| 74,634.6{ r4,689.1| r4,667.0] 4,661.6

DISPOSITION OF PERSONAL INCOME
Seasonally adjusted, at annual rates:

Total personal income........covineense veereenecce bil. §..| 4,070.8| 4,384.3] 4,496.7] 4,582.2] 4,561.6) 4,594.7| 4,604.5| 4,621.4| 4,640.7] 4,662.7) 4,675.0( 4,697.8) 74,695.1| 4,714.1} 74,740.9| 4,719.1
Less: Personal tax and nontax
payments do..| 5916 658.8 672.9 671.0 675.6 678.8 693.4 698.0 698.0| 7048/ 7086 7150 r713.8| r151f r721.0 T19.9
Equals: Disposable p 1 inCOme. .vveuevirveeei do..| 34792 3,7125.5] 3,8239] 3,286L2| 3,886.1| 39159 39112 8923.3| 3,942.6| 3,957.9( 3966.4| 3,982.8) 73,981.3| r3,999.0| 74,019.9] 3,999.4
Less: P ! outlays... do....] 3,333.6! 3,553.7] 3,653.4] 3,687.3| 86950 3,7069| 8,714.6| 37162 377611 3,773.7| 3,801.4| 3,832.6| 73,832.1| r3,834.3] r3,852.2] 38288
Personal P penditures do..| 83,2382 8,450.1| 3,5454| 3,579.1| 3,586.5| 3,598.5| 38,6069 3,608.1| 3,653.2{ 3,664.7| 8,692.1| 35723.4) r3,723.0| r3,724.8) r3,742.2] 3,718.6
Durable g00ds .........coommurenceens eommrerireenn@0on] 4575 4746 470.0 506.6| 487.3 482.4| 4806 4729 4817 4829 475.9| 4882| r4755| T469.7| r4673 4410
Nondurable goods do..! 1,060.0/ 1,130.0]1 1,157.3] 1,163.3| 1,182.2] 1,178.6] 1,174.8( 1,174.2| 1,1884; 1,192.0{ 1,208.1| 1,214.8] 1,216.2( *1,219.3) v1,2182] 12184
Services do...] 1,720.7} 1,8455] 1,9181] 1,909.2| 1,917.1f 19375 1,952.0{ 1,961.0| 1,983.1| 1,989.8{ 2,008.2| 2,020.5| "2,031.3| 2,035.8| 2,056.8] 2,059.2
Interest paid by consumers to
busi do.... 93.6 1022 106.8 107.2 107.5 1075 107.3 107.6 107.5 107.8 108.0 107.9 108.0| r108.4| r108.8 109.0
Personal transfer payments to
foreigners (net) .....cccoommiens ovirreesnennd do.... 19 14 1.2 8 9 9 4 4 4 13 13 13 11 11 11 12
Equals: onal saving. do.... 145.6 1718 170.5 173.9 1911 209.0 1965 207.2 181.5 184.2 1650(- 150.2| 149.2{ 7164.7| 1678 170.6
P | saving as per of disposabl
personal income §......coorvvcereeerians rrenenl percent.. 4.2 4.6 46 46 49 5.1 52 5.0 4.8 4.5 4.2 39 3.9 4.0 420
Disposable personal income in constant (1982)
dollars bil. §.| 2,800.5| 2,869.0] 2,893.7] 2,893.1] 29009} 29087, 2,901.0| 29004 29071 29106 2,896.8] 2,886.8| r2,863.2] r2,867.5| r2,881.5] 2,854.2
Personal consumption expenditures in
constant (1982) dollars ......covvver. oorvvuenrsnnnns do...| 2,606.5| 2,656.8] 2,6829] 2681.8 2,677.3| 2,6729| 26753 2,667.4| 2,693.6] 2,695.0(  2,696.5 26988 72,677.4| 2,670.9 "2,682.5( 2,653.8
Durable goods do..| 4182 428.0 421.0 450.2 433.5 429.1 4286 4216 430.1 430.5] 424.1 43401 4213 T416.6| 4147 392.3
Nondurable goods do...| 9094/ 9199| 9283] 9128/ 920.6| 9183| 909.9| 909.2| 91451 9168 9209 911.6| 9038 9034/ r900.7] 9005
Ser.'v. - do...] 1,2789| 1,309.01 1,333.7] 1,318.8| 1,323.2| 1,330.5| 1,336.9} 1,336.6| 1,349.1] 1,347.7f 1,851.5| 1,353.2| r1,852.3| "1,350.9| *1,367.1] 1,361.0
Implicit price deflator for personal consumption
€XPendItUres. ........orvresrmnrnssrirenss index, 1982=100...] 1242 129.9 182.1 133.5 134.0 134.6 134.8 185.3 135.6 136.0 136.9 138.0( 139.1] r139.5| r139.5 140.1
INDUSTRIAL PRODUCTION ¢

Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted

Total index rrrvssennens - 1987=100 .. 1054 108.1 106.8 106.0 109.0 108.6 107.6 107.7 1119 108.9 1127 1185 1113 r107.6| r1050| ~104.8
By industry groups:
Mining do.... 101.8 100.5 101.5 102.4 103.1 102.1 102.4 100.5 101.1 100.1 101.6 103.1)  r103.7 1049 r103.5] »108.6
Utilities. do..| 1044 107.0 126.3 128.2 120.0 109.7 101.5 93.9 103.7 108.8 108.9 106.2 96.91 r10L0; r1159| ~127.3
Manuf: ing do.... 105.8 108.9 105.5 104.4 108.6 109.2 108.7 109.6 113.6 109.8 114.0 1151 113.3| 7108.4| 104.2] »103.0
Durable do..; 1076 1109 108.2 106.1 110.9 112.6 111.0 1124 115.8 110.3 1144 116.1| 71146y 109.6] r1053| ~104.2
‘Nondurable do.... 103.6 106.4 102.1 102.2 105.7 104.9 105.7 106.1 110.9 109.1 113.6 118.9] r1117) 71069 r102.8 ”101.5
Seasonally Adjusted
Total index do.... 105.4 108.1 108.6 107.5 108.5 108.9 108.8 1094 110.1 110.4 110.5 110.6| r109.9{ 1082 r107.0f *106.5
By market groups:
Products, tota do.... 105.3 108.6 109.7 108.4 109.4 110.1 109.8 110.5 110.9 110.9 110.9 1114 r111.0] 109.2} r108.3} *107.9
Final products do.... 105.6 109.1 110.3 108.5 109.7 110.7 1104 111.2 111.7 1117 1119 112.6] r1123| r1101| r108.1] ~108.9
C goods do.... 104.0 106.7 108.3 106.0 107.0 107.5 107.2 1074 107.8 107.5 107.8 10877 r108.6f 106.5] r105.8] ~105.7

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

February 1991

Unless otherwise stated in. footnotes Annual 1989 1990 1991
below, data: through 1988 and Units
methodologicel notes are 48 shown in 1988 1989 Dec. | Jan. I Feb. ] Mar. ‘ Apr. ’ May ‘ June | July ’ Avg. ‘ Sept. ’ Oct. l Nov. ‘ Dec. | Jan.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION (—Continued
Q v Adisictede—Cantinad
By market groups—Continued
Final products—Contmued
goods—C
Durable...... 1987=100... 104.9 10791  106.8 994/ 1062] 1108 107.3[ 1093 1121 1083 107.4| 1104| 1069 r99.4] r961| 971
Automotive products .do.... 1059 1069] 1045 85.2 99.3| 1093 1024 1070 1122 1067 1046 1118 r107.1| 936 786.8] 904
Autos and trucks. 1053 10571 1001 66.3 927/ 107.7 95.8| 1056 1129 1048 1015 1180 r1075 84.2 74.6]  »79.6
Other durable goods. 104.1 1088 108.6f 1106 111.6| 1120{ 1112 1111 1120 1095 109.6| 109.3| r106.8| 1039 r108.4] r1024
Nond 103.7 106.4f 1087 107.8] 107.2| 1066 107.1| 1069 1066 107.3] 107.9| 1082 r109.1] r1084| r1085] ~108.1
1022 1042] 106.4f 1055 1062 1058 1056 1052 1044 1051} 1057| 1053/ r106.7| r107.9| r107.7] P107.2
101.1 1016 994] 1006 99.6 97.0 96.0 96.4 95.7 95.6 94.6 95.3 94.2) 917 7924| P915
pre 107.5 109.5f 1108 1127] 1120 111.0| 1185/ 1130 1128 1124 1143] 1151| 1159] 1145 r1133] r1135
Paper products. 105.8 1143f 1169| 1162 1176 1164 1181 1186 1183 1203{ 1193] 1219 r1234| r121.9| ri234] »r123.1
Energy products. 104.5 1067] 1152 107.9] 101L.5| 103.1] 1041 1041 1053 1067 109.0| 108.0| 1088 r1054| 106.0] r105.6
Equi t, total 107.6 1123} n29] 18l 1183 1149 1147( 1162 1168 11721 117.2{ 117.8] 117.0| 1149 r1133] 180
Busi i 1118 193] 1199) 1180 120.| 1222] 1216] 1235 1244 1250 1254| 1264| r1254| 1227 r1207] P1205
Information processing
and related do...| 1126 1217)  1240] 1240] 1247 1260 126.4| 1266 1263 1280{ 1285 1295/ r180.1] r1287| r1269] r1256
Office and computing
hi . 121.1 137.2] 1427|1427 1443 1472 1493 1489 1506 1527| 152.2| 158.6| r155.3| 1493 ri44.8] P1427
Industrial . 109.8 113.8| 1128} 1135 1134 1139 1142 1158 1160 117.2| 117.9] 1174| r1154| r1162| 1185} ~ri14.0
-ansit . 1144 123.8| 1234| 1114 1227] 1306 1262 1325 137.4| 1355| 1354| 1405| 1375 1253| r1214f P1231
Autos and trucks. 104.9 103.9 97.6 69.6 917 1045 95.2) 1057} 1122) 1031] 101.5] 1110/ r106.5 83.9 75.3] 198

Defense and space equipment.. o.... 98.0 97.4 96.6 97.5 97.6 97.5 97.3 97.6 97.6 97.8 977 97.3 97.3| r96.1| r956| P95.1

0Oil and gas well drilling .do.... 100.0 937] 1003 98.3) 100.1] 1060| 1143} 1186 119.5| 1162 1069] 107.4] 107.1| 109.7] 107.3] ~106.4

Manufactured homes.. ..do.... 97.8 92.3 91.6 91.6 94.3 92.9 89.7 91.3 928 90.0 93.4 91.8 89.0 873 r834] ~83.0

Intermediate products 104.4 106.8f 1079 108.0{ 1084| 1082( 1080 1083 1083| 1084| 107.9] 107.4] r107.0] r106.3] r1059] r105.0
Congtruction supplies . 104.4 1061] 1074] 1079 1082 107.8| 1064 1055 106.0| 1067 1053| 1038 r1081| r10L5| r100.6] P98.38
Busi ppli . 104.4 1073} 1082 1080/ 1085 1089 109.1| 110.2| 109.8) 1095 109.7[ 109.9| 109.7| r109.5| r109.5] ~109.3

Material do...| 105.6 1074) 1069 106.2| 107.1) 107.1| 107.3| 107.7| 1088 109.6| 109.7| 109.4| r1083| r106.6| 104.9| ~1044

Durable do.... 109.0 111.6f 1104] 1094 1108 1109 1109 1125 1138 1140| 1149 114.1| 11250 1102 107.2] ~1064

Nondurabl do.... 103.0 1053] 104.3] 1054| 1058/ 1052 1061| 1052| 106.1| 107.8| 1068 106.9! r106.5| 71057| r1050[ 2104.3

Energy do.... 101.8 101.3| 1027 10L2| 101.7] 1020 1018 101.1] 1021] 103.3| 103.0( 108.0] r1023| r101.1{ r100.8] *100.9

By industry groups:
Mini 101.8 1005 1001 101.7| 10L.0{ 1011 1029] 1022| 1022| 1040/ 1024 1039] r1026| r1022

Metal mining 1227 1414 1555 1448) 1434) 1414] 1527| 1487 1567| 164.8] 15577 163.6| 7146.8| 71535

Coal 105.0 1057 103.5F 1141 1119 1129 1142| 1100| 1135 1185 110.2| 1168 1147 1129

0Oil and gas extraction # .. 99.4 95.5 94.0 94.4 94.1 94.6 95.7 96.0 94.6 95.5 95.8| 958| r958| 7957
Crude oil 97.3 91.4 89.6 88.2 87.7 88.7 87.8 86.5 838 86.1 87.6 86.8] r875  r87.0
Natural gas, 1025 1027f 1020 101.3[ 1030/ 101.1] 1045/ 106.3| 106.4| 107.1| 105.4] 1057 71048 71047

Stone and earth minerals ......... ....oooo.. do.... 106.8 1139} 1197F 1212] 1200] 1165 1202 1199) 121.1) 1218 1201 1217] r1180| 1140

Utilities do.... 104.4 107.0| 1161f 106.8| 1040 106.2| 106.7] 107.1| 109.7, 109.7| 1114 1103 r109.2] r10638
Electric do.... 104.6 1081f 1163 1083) 107.1| 1097| 1097 1103 1131 1121 1136 1129] r1121| 71097
Gas do.... 1089 103.0f 1156 10