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SURVEY OF CURRENT BUSINESS 1

Daniel Larkins,
Larry R. Moran,
and Ralph W.
Morris prepared
this article.

THE BUSINESS SITUATION

CCORDING TO the “preliminary” estimates

for the fourth quarter of 1992, real gross
domestic product (GpP), a measure of goods
and services produced in the United States, in-
creased 4.8 percent; the “advance” fourth-quarter
estimate, issued in January, had shown a 3.8-
percent increase (chart 1).! Real gross domestic
purchases, a measure of goods and services pur-
chased by U.S. residents, increased 4.3 percent,
0.4 percentage point more than January’s esti-
mate. The fixed-weighted price index for gross
domestic purchases increased 2.8 percent, the
same as January’s estimate. (The “Revisions” sec-
tion of this article discusses the sources of these
revisions.)

The fourth-quarter increase in real Gpp fol-
lowed a smaller third-quarter increase (table 1).
The step-up reflected upturns in the output of
motor vehicles and of structures; the output of
goods other than motor vehicles increased about
the same amount in the fourth quarter as in the
third, and the output of services increased less in
the fourth quarter than in the third. The upturn
in motor vehicle output was mostly accounted
for by trucks. The upturn in the output of
structures was mostly accounted for by residen-
tial construction. Gpp excluding motor vehicles
and structures increased 3.7 percent in the fourth
quarter after increasing 4.6 percent in the third.

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

Looking Ahead...

e Alternative Measures of Real Output and Prices. An article
presenting the quarterly estimates of the alternative measures
of change in real gppr and Gpp prices will appear in the March
Survey. (The annual estimates of the alternative measures were
introduced in the April 1992 SURVEY.)

e BEA Economic Areas. A notice announcing BEA’s intention
to revise the boundaries of the BEa Economic Areas will appear
in the Federal Register in March. Written comments regarding
the methodology for defining these areas will be invited.

As noted in last month’s “Business Situation,”
the effect on fourth-quarter epp of rebuilding in
the aftermath of Hurricanes Andrew and Iniki
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cannot be precisely determined, because the ef-
fects are largely embedded in the source data.
However, the effects are likely to be very small.

The 4.8-percent increase in real cpp in the
fourth quarter is the largest increase in the seven
quarters of the current business cycle recovery—
indeed, it is the largest increase since the fourth
quarter of 1987—but it is not large in comparison
with increases in other business cycle recoveries.
In the six other recoveries since 1950 that lasted
at least as long as the current recovery, the av-
erage annual rate of growth in the first seven
quarters was 5.0 percent. Not only is this average
higher than the increase in the fourth quarter, it
is more than twice the 2.3-percent average rate in
the current recovery.

In gross domestic purchases, the 4.3-percent in-
crease in the fourth quarter was about the same

as the increase in the third quarter. (Unlike
GDP, gross domestic purchases excludes exports
of goods and services and includes imports of
goods and services.) Inventory investment—
that is, the change in business inventories—
decreased moderately in the fourth quarter af-
ter increasing moderately in the third. Per-
sonal consumption expenditures and fixed in-
vestment increased more in the fourth quarter
than in the third; government purchases turned
down.

Personal consumption expenditures

Real personal consumption expenditures (PCE)
increased 4.8 percent in the fourth quarter af-
ter increasing 3.7 percent in the third (table 2).
Expenditures for both durable and nondurable

Table 1.—Real Gross Domestic Product, by Major Type of Product
[Seasonally adjusted annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1992
Level
1992
| I i v
1992:IV | 1 I v
Gross domestic product 49915 35.2 18.7 41.3 578 2.9 1.5 3.4 48
Goods 2,010.9 8.3 12.7 29.5 44.7 1.7 2.7 6.2 9.4
Motor vehicles 198.1 58 123 -38 10.3 14.1 304 -7.7 23.8
Other 1,812.8 25 4 333 344 6 A 79 8.0
Services 25427 11.1 23 15.1 5.2 18 4 24 8
Structures 437.8 15.8 38 -34 79 16.2 36 -31 76
Gross domestic product excluding motor vehicles and structures ......... 4,355.6 136 27 43.4 39.6 1.3 3 4.6 37

NOTE—Most series are found in table 1.4 of the “Selected NIPA Tables.” Qutput of motor
vehicies is the sum of auto output and truck output (from tables 8.4 and 8.6).

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

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1992
Level
1992
| i I} v
1992:1V ! I n I\
Personal consumption expenditures 3,357.7 4.3 -08 29.9 39.3 54 -0.1 37 438
Durable goods 454.4 16.2 -2.3 9.8 146 16.5 -2.1 9.4 14.0
Motor vehicles and parts 188.7 75 -1.3 -1.2 9.7 18.4 -28 -26 235
Furniture and household equipment 1875 6.5 0 74 6.0 16.4 0 173 13.9
Other 782 23 -1 39 -1.1 13.0 -5.6 22.4 -54
Nondurable goods 1,069.3 14.0 -4.0 6.4 17.3 55 -1.5 25 6.7
Food 526.3 36 -54 8 12.0 2.8 —4.1 6 9.7
Clothing and shoes 194.0 6.6 3 64 32 15.7 7 146 69
Energy 954 18 19 -10 -14 79 8.2 -4.0 57
Other 253.6 2.1 -9 3 35 34 -1.4 5 57
Services 1,834.0 9.9 5.6 13.7 7.4 22 12 3.1 1.6
Housing 487.3 14 2.1 25 151 1.2 1.8 2.1 1.2
Household operation 206.1 -30 26 14 5 5.7 53 2.8 1.0
Energy 2 946 =27 16 -5 6 -10.8 71 -2.1 26
Other household operation 1114 -3 1.0 19 -2 -1.1 37 7.1 -7
Transportation 1221 -7 1.0 28 -20 -2.3 34 9.6 -6.3
Medical care 461.3 24 4.1 44 32 22 37 39 2.8
Other 557.2 9.8 -4.1 26 41 74 -29 1.9 3.0

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

NOTE.~Dollar levels are found in table 2.3 of the “Selected NIPA Tables,” and percent changes
in major aggregates are found in table 8.1,
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The increase in fourth-quarter pCE was consis-
tent with improvement in several of the deter-
minants of consumer spending (chart 2). Real
disposable personal income increased 4.4 per-
cent in the fourth quarter, the largest increase in
nearly 5 years. The unemployment rate fell to 7.3
percent, the lowest rate in three quarters. The
Index of Consumer Sentiment (prepared by the
University of Michigan’s Survey Research Center)
jumped to its highest level in 2% years.

Expenditures for durable goods increased 14.0
percent in the fourth quarter after increasing 9.4
percent in the third. The step-up reflected an up-
turn in motor vehicles and parts that was largely
accounted for by new domestic cars and new
trucks. Furniture and household equipment in-
creased somewhat less in the fourth quarter than
in the third, though in both quarters the in-
creases were substantial and widespread. “Other”
durable goods turned down in the fourth quarter
after a sharp increase in the third.

Expenditures for nondurable goods increased
6.7 percent in the fourth quarter after increas-
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ing 2.5 percent in the third. Food (especially
purchased meals and beverages) and “other”
nondurable goods more than accounted for the
step-up. Clothing and shoes increased one-half
as much in the fourth quarter as in the third, and
energy decreased somewhat more in the fourth
quarter than in the third.

Expenditures for services increased 1.6 percent
in the fourth quarter after increasing 3.1 percent
in the third. The slowdown was widespread, with
transportation contributing the most. Trans-
portation decreased in the fourth quarter after
increasing in the third; purchases of airline serv-
ices decreased as large fare discounts that had
been offered in the third quarter ended. Hous-
ing, household operation, and medical care all
slowed by about equal amounts. “Other” serv-
ices increased more in the fourth quarter than
in the third; a sharp increase in brokerage com-
missions reflected heavy stock market activity in
November and December.

Nonresidential fixed investment

Real nonresidential fixed investment increased 9.9
percent in the fourth quarter after increasing 3.1
percent in the third (table 3). Structures de-
creased substantially less in the fourth quarter
than in the third; producers’ durable equipment
increased more in the fourth quarter than in the
third.

Factors that underlie investment spending have
sent mixed signals in recent quarters. The yield
on new high-grade corporate bonds increased in
the fourth quarter but was, nevertheless, about
75 basis points lower than a year earlier. Real
final sales of domestic product increased sharply
in the fourth quarter after having increased little
over the preceding five quarters. The capacity
utilization rate in manufacturing increased in the
fourth quarter, but it remained somewhat below
its cyclical peak.

Structures decreased 1.1 percent in the fourth
quarter after decreasing 11.3 percent in the third.
Decreases in nonresidential buildings and in
“other” structures were partly offset by increases
in utilities and in mining exploration, shafts,
and wells. The small decrease in nonresiden-
tial buildings was the ninth consecutive drop;
the fourth-quarter level was 31.0 percent below
the level of the third quarter of 1990. The de-
crease in “other” structures followed relatively
large increases in the preceding three quarters.

Producers’ durable equipment increased 14.4
percent in the fourth quarter after increasing 9.5
percent in the third. Transportation equipment

February 1993 ® 3
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Producers’ durable equipment increased 14.4
percent in the fourth quarter after increasing 9.5
percent in the third. Transportation equipment
rebounded from a sharp third-quarter drop; pur-
chases of trucks increased more in the fourth
quarter than in the third, purchases of autos
turned up, and purchases of aircraft steadied af-
ter a sharp drop. Industrial equipment posted its
biggest increase in almost 9 years. Information
processing equipment increased much less in the
fourth quarter than in the third.

Residential investment

Real residential investment increased 26.1 percent
in the fourth quarter after changing little in the
third. Single-family construction and the “other”
component of residential investment accounted
for the acceleration.

Single-family construction increased sharply in
the fourth quarter after increasing modestly in
the third. The fourth-quarter increase reflected
an increase in housing starts in the second half
of 1992; single-family starts increased 8.4 percent
(not annual rate) in the fourth quarter after in-
creasing 3.2 percent in the third (chart 3). A shift
to larger units and to units with more amenities
also contributed to the increase in single-family
construction in the fourth quarter.

Multifamily construction decreased for the
second consecutive quarter and for the thir-
teenth time in fourteen quarters. Vacancy rates
remained high.

The “other” component of residential invest-
ment increased sharply, partly reflecting in-

creased brokers’ fees.? Sales of existing houses
jumped about 14 percent (not an annual rate) in
the fourth quarter; sales of new houses, which
posted a similar jump in the third quarter,
changed little in the fourth. The relatively high
level of house sales reflected increased incomes
and modest inflation in house prices; it also re-
flected mortgage interest rates that were at, or
near, their lowest levels in years (chart 4). In the
Housing Affordability Index prepared by the Na-

2. The “other” component includes additions and alterations, major re-
placements, new mobile home sales, brokers’ commissions on house sales,
and residential equipment.
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Table 3.—Real Gross Private Domestic Fixed Investment
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1992
Level
1992
| I n v
1992:IV 1 I ] v
Gross private domestic fixed investment 7338 121 245 41 238 74 15.2 23 14.1
Nonresidential 5311 37 18.9 4.0 124 30 16.1 3.1 99
Structures 144.3 1.0 -3 —-44 -4 2.7 -8 -113 -1.1
Nonresidential buildings, including farm 94.4 -6 -1.6 -6.2 -8 -2.3 -61] -23 -33
Utilities 271 1.3 0 3 3 223 0 46 46
Mining exploration, shafts, and wells 115 -6 -1 2 9 -199 -38 79 385
Other 114 9 13 13 -6 496 67.9 582 -185
Producers' durable equipment 386.8 2.7 19.2 84 12.8 32 241 9.5 14.4
Information processing and related eqUIPMENt ...........o.vvveceveremsenrcsennes 1714 44 5.6 13.3 43 12.8 16.0 39.3 10.7
Industrial equipment 706 -1.3 2 6 4.1 -75 1.2 37 270
Transportation and related equipment 824 -1.1 129 -5.9 42 -59 947] -252 233
Other 62.3 8 8 3 2 4.0 40 20 13
Residential 202.7 83 5.6 A1 114 201 126 2 26.1
Single-family structures 11.2 6.7 23 8 75 317 9.5 3.1 322
Multifamily structures 10.2 -8 1.1 -14 -1.1 -23.4 437 -37.3 -336
Other 81.3 24 22 7 5.0 142 125 38 289

NoTE—Doflar levels are found in table 5.5 of the “Selected NIPA Tables,” and percent changes

in major aggregates are found in table 8.1.
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tional Association of Realtors, these three factors
are combined.® The index has increased steadily
for 3 years; in the fourth quarter of 1992, hous-
ing was “more affordable” than at any time in 15
years.

Inventory investment

Real inventory investment—that is, the change in
business inventories—decreased $5.1 billion in the
fourth quarter, as inventory accumulation slowed
to $9.9 billion from $15.0 billion in the third quar-
ter (table 4). In contrast, inventory investment
had increased $7.2 billion in the third quarter.
Nonfarm inventories increased $5.7 billion in
the fourth quarter after increasing $9.6 bil-

3. This index is calculated by dividing median family income by the level
of income needed to qualify for a mortgage loan to purchase a median-priced
existing single-family house at current mortgage interest rates. (“Qualifying”
income is estimated on the basis of lending requirements of the Federal
National Mortgage Association using a 20-percent downpayment.)

CHART 4
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lion in the third. The slowdown was more
than accounted for by a sharp downswing in
manufacturing inventories.

Manufacturing inventories decreased $16.7 bil-
lion in the fourth quarter after increasing $3.9
billion in the third. (The third-quarter increase
had interrupted a long series of decreases.) In-
ventories of durable goods decreased for the
ninth consecutive quarter; the fourth-quarter de-
crease was substantial. All categories of durable
goods inventories decreased; the largest decreases
were in motor vehicles, other transportation
equipment, and instruments. Inventories of non-
durable goods increased less in the fourth quarter
than in the third.

Wholesale trade inventories increased $10.6 bil-
lion in the fourth quarter after decreasing $2.3
billion in the third. Inventories of nondurable
goods increased after a decrease; most of the
turnaround was in inventories of farm prod-
ucts and of petroleumn and products. Inventories
of durable goods increased more in the fourth
quarter than in the third.

Retail trade inventories increased $11.5 billion
in the fourth quarter after increasing $9.7 billion
in the third. Retail inventories other than those
held by auto dealers increased somewhat more
in the fourth quarter than in the third, largely
reflecting stepped-up accumulations in apparel
stores and in furniture and appliance stores. In-
ventories held by auto dealers increased about
the same amount in the fourth quarter as in the

6 NN third.
8Morth Treasury Bils . Farm inventories increased $4.2 billion in the
4 N fourth quarter after increasing $5.3 billion in the
N third. Inventories of crops increased the same
amount in both quarters. Inventories of live-

Loy bl i1 iit Jlllil ‘|111111L‘Llllll(1 . .

1989 1990 1991 1992 stock decreased slightly after an increase; the
Deta: Federal Reserve Board downswing reflected a pickup in open-market

US. Dep of C . Bureau of Economic Analysis sales.

Table 4.—Change in Real Business Inventories
[Billions of 1987 dollars; seasonally adjusted at annual rates]
Level Change from preceding quarter
1991 1992 1992
v [ [ I v [ [ 1 v

Change in business inventories 75| -126 78 15.0 9.9 -20.1 204 72 -5.1
Fam 42 -19] 18] 53 42 23] 37| 35 -4
Nonfarm 18| -107{ 6ol 96| s57|[ -225| 167f 36| -39
Manufacturing 13| 87| -65| 39| -167 26/ 22| 04| -206
Wholesale trade 133| -6 32 -23| 106f| -189] 88| -55] 129
Retail trade 123 s 18] 97| 15| -118] 13| 21 18
Auto dealers -9f 48] 551 1s| 21 57 7| -3 5
Other retail trade 132 43| 63| 81| “94|| -175| 16| 18} 13
or 26| 32| -25] -16 2 58] 57 sl 18

Note.—Dollar levels for change in real business inventories are found in table 5.11 of the “Se-
lected NIPA Tables.”

February 1993 ® §
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Despite the fourth-quarter increase in nonfarm
inventories, the ratio of nonfarm inventories to
final sales of domestic business fell from 2.57 in
the third quarter to 2.53 in the fourth. An alter-
native measure, the ratio of nonfarm inventories
to final sales of goods and structures, fell from
4.51 to 4.41. Both fourth-quarter levels are some-
what below the range in which the ratios have
fluctuated in the past few years.

Net exports of goods and services

Real exports increased 9.8 percent in the fourth
quarter after increasing 9.2 percent in the third;
real imports increased 5.7 percent after increasing
14.8 percent (table 5).

The small step-up in exports in the fourth
quarter was more than accounted for by nonauto-
motive capital goods—especially civilian aircraft,
engines, and parts. Autos and nonautomotive
consumer goods increased, but somewhat less
than in the third quarter. Agricultural products
decreased in the fourth quarter after a strong

third-quarter increase that reflected a record high
level of soybean exports. Exports of services
edged down in the fourth quarter after little
change in the third.

The slowdown in imports was mainly ac-
counted for by nonpetroleum products. Nonau-
tomotive consumer goods decreased in the fourth
quarter after a sharp increase in the third, and
nonautomotive capital goods (especially com-
puters, peripherals, and parts) increased sub-
stantially less in the fourth quarter than in
the third. Imports of services, which also
contributed to the slowdown in imports, in-
creased less in the fourth quarter than in the
third.

Government purchases

Real government purchases decreased 2.1 percent
in the fourth quarter after increasing 3.8 percent
in the third (table 6). Both Federal Govern-
ment purchases and State and local government
purchases contributed to the downswing.

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

Bitlions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1992
Level
1992
| I [l v
1992:V | [} il v
Net exports of goods and services ~-48.0 -10 -224 -8.8 4.7

Exm)ns of goods and services 589.5 40 -2.0 12.5 13.6 29 -14 9.2 9.8
erchandise 434.3 8 -1 124 13.9 8 -1 12.7 13.9
Agricultural products 415 6 -1.1 4.6 -7 6.4 ~10.9 58.7 —6.5
Nonagricultural products 392.8 2 1.0 78 146 2 141 87 16.4
Services- 155.1 33 -1.9 1 -4 8.9 —4.7 3 -1.0
Imports of goods and services 637.4 5.0 205 213 8.8 35 147 14.8 5.7
Merchandise 534.8 58 19.8 18.6 8.4 49 17.2 15.5 6.5
Petroleum and products 52.3 2 42 16 -2 17 414 13.2 -15
Nonpetroleum products 4825 5.6 15.5 17.1 8.6 5.2 14.8 15.8 7.5
Services 102.6 -8 7 27 4 -3.2 29 1.3 16

NoTE.—Doliar levels are found in tables 4.2 and 4.4 of the “Selected NIPA Tables,” and per-
cent changes in major aggregates are found in table 8.1.

Table 6.—Real Government Purchases
[Seasonally adjusted at annual rates}

Billions of 1987 dollars Percent change from preceding quarter

Change from preceding quarter 1992

Level
1992
| 1 1} v
1992:4V | i i v
Government purchases 938.0 39 -28 8.8 -5.0 1.7 -12 38 ~21
Federal 3756 -2.9 -2.6 6.8 -39 -3.0 =27 75 -4.0
National defense 266.0 -54 -35 53 -14 -7.7 -5.2 8.3 ~2.1
Nondefense 109.6 25 9 1.5 -25 9.7 33 5.5 -8.6
Gommodity Credit Corporation inventory change ...........wweenns 1.2 1.1 2 8 3

Other 108.4 1.4 7 7 -2.8 53 26 26 -9.7
State and local 562.4 6.9 -3 20 -1.1 5.1 -2 1.4 -8
Structures 83.0 6.3 -17 2 -24 35.1 -76 91 -108
Other 4794 6 14 1.8 1.3 5 12 15 1.1

NOTE—Dollar levels are found in table 3.8B of the “Selected NIPA Tables,” and percent
changes are found in table 8.1.
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Federal defense purchases decreased 2.1 per-
cent in the fourth quarter after increasing 8.3
percent in the third. The decrease was ac-
counted for by purchases of nondurable goods,
mainly petroleum products, and by purchases of
services. Within services, compensation of em-
ployees decreased again, reflecting reductions in
the number of military personnel.

Federal nondefense purchases decreased 8.6
percent in the fourth quarter after increasing 5.5
percent in the third. Federal nondefense pur-
chases excluding Commodity Credit Corporation
(ccc) inventory transactions decreased 9.7 per-
cent after increasing 2.6 percent. The decrease
was accounted for by purchases of structures and
of services. The level of ccc inventories increased
$1.2 billion after increasing $0.9 billion.

State and local government purchases de-
creased 0.8 percent in the fourth quarter after
increasing 1.4 percent in the third. The down-
swing was attributable to structures, mainly
construction of school buildings and highways.

Revisions

The preliminary fourth-quarter estimate of a 4.8-
percent increase in real GDP is 1.0 percentage
point higher than the advance estimate issued in
January (table 7). This revision is larger than
usual; in 32 of the past 40 quarters, revisions from
the advance estimate to the preliminary estimate
were less than 1.0 percentage point. (The average
revision was about 0.5 percentage point.)

Among the components of real Gpp, the largest
revision was in exports ($8.3 billion) and primar-
ily reflected the incorporation of newly available
data on merchandise trade in December. A $4.1
billion upward revision in personal consumption
expenditures primarily reflected revised data on
retail sales of nondurable goods in November
and December. Change in business inventories
was revised up s$2.7 billion. For motor vehicle
inventories, an upward revision mainly reflected
revised data for December; for manufacturing
and trade inventories other than motor vehi-
cles, an upward revision reflected revised data
for November and the incorporation of newly
available data for December.

Partly offsetting these upward revisions in Gpp,
imports was revised up $1.6 billion, mainly re-
flecting the incorporation of newly available data
on merchandise trade in December. Residen-
tial investment was revised down $1.2 billion on
the basis of revised data on construction put
in place in November and the incorporation of
newly available data on construction in Decem-

ber. Government purchases was revised down
$0.9 billion, mainly reflecting the incorporation
of newly available data on Federal outlays in
December.

For real gross domestic purchases, the pre-
liminary estimate of a 4.3-percent increase is
0.4 percentage point higher than the advance
estimate. This revision is smaller than the revi-
sion in GDP because revisions in gross domestic
purchases are not affected by revisions in net
exports.

For the fixed-weighted price index for gross
domestic purchases, the preliminary estimate of
a 2.8-percent increase is the same as the advance
estimate. For the fixed-weighted price index for
GDP, the preliminary estimate of a 2.9-percent
increase is 0.3 percentage point lower than the
advance estimate. lf

Table 7.—Revisions in Real Gross Domestic Product
and Prices, Fourth Quarter 1992

[Seasonally adjusted at annual rates]

Billions of | Percent change
1987 dollars | from preceding
quarter
Preliminary
estimate -
minus | Advance P;Ie;'m"
advance | estimate estimZte
estimate
Gross domestic product .............ccooceevecccreeees 1.7 3.8 48

8.3 37 9.8
1.6 4.7 5.7

50 3.9 43

Less: Exports of goods and services ...
Plus: imports of goods and services

Equals: Gross domestic purchases

Personal consumption expenditures
Durables
Nondurables
Services

Fixed investment ..
Nonresidential ...
Residential

Change in business inventories ................

Nonfarm
Farm
Government purchases .........eceeeecceerncene -9 -1.7 -2.1
Federal -7 -33 —4.0
State and {0Cal ........ccovwreerrecrioreriernenrernernens -2 -6 -8
GDP price index (fixed Weights) 1 ..cccovcerirenere | covmreereaennerrens 32 29
Gross domestic purchases price index (fixed
weights) ! 2.8 2.8

1. Based on 1987 weights.

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

Personal consumption expenditures; Revised retail sales for November and December, and
consumers' share of new car purchases for November. .

lonresidential fixed i Construction put in place for October and November
ised) and December, facturers’ ship of machinery and equip for Novemb
(revised) and December, and business’ share of new car purchases for November.

Residential investment. Construction put in place for October and November (revised) and
December.

Change in business inventories: Manufacturing and trade inventories for November (revised)
and December, and revised unit inventories of motor vehicles for December.

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

Government purchases. Federal outlays for December, State and local construction put in
place for November (revised) and December, and Employment Cost Index for State and local
government wages and salaries for the quarter.

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

GDP prices: Detailed merchandise export and import price indexes for October through
December, values and quantities of petroleum imports for December, and housing prices for
the quarter.

February 1993 ® 7
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected N1PA Tables

New estimates in this issue: Fourth quarter 1992, preliminary.

The selected set of national income and product accounts (N1pa) tables shown in this section presents quar-
terly estimates, which are updated monthly. (In most tables, the annual estimates are also shown.) Alternative
quantity and price measures are not yet available; leaders are shown for these parts.

The tables shown are available on the day of the gross domestic product (Gpp) news release on printouts
and diskettes on a subscription basis or from the Commerce Department’s Economic Bulletin Board. Most
shown in this section are available, beginning with 1929, on diskette or magnetic tape. For order information,
write to the National Income and Wealth Division (BE-54), Bureau of Economic Analysis, Washington, bc 20230,
or call (202) 523-0669.

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

NoTE 10 USERS: A brief guide explaining how BEa presents the Nipa estimates begins on page 30 of this issue. The guide
covers the revision cycle for the NIpA’s, the various tabular presentations that appear in the SURVEY and elsewhere, and some
statistical conventions used.

Tabie 1.1.—Gross Domestic Product Table 1.2.—Gross Domestic Product in Constant Dollars
[Billions of doflars] [Biltions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 | 1992 1991 ) 1992 1991 | 1992 1991 1992
it I\ | i i v n \% l I il v
Gross domestic Gross domestic
product ... 5,677.5) 5,950.7) 5,713.1| 5,753.3 5,840.2{ 5,902.2| 5,978.5 6,082.1 product .......cccconerene 4,821.0 4,922.8 4,831.8| 4,838.5 4,873.7| 4,892.4] 4,933.7{ 4,991.5
Personal consumption Personal consumption
expenditures ................. 3,887.7 4,004.91 3,914.2 3,942.91 4,022.8| 4,057.1| 4,108.7( 4,190.9 expenditures ................ 3,240.8| 3,313.5( 3,251.2 3,249.0} 3,289.3| 3,288.5 3,318.4) 3,357.7
Durable goods 446.1| 480.3| 453.0[ 450.4| 469.4| 470.6] 4825 498.7 Durable goods .| 4147) 4391 4194} 416.1| 432.3| 4300 439.8] 4544
Nondurable goods . . 11,251.511,280.5| 1,255.3} 1,251.4{ 1,274.1( 1,277.5) 1,292.8/ 1,317.7 Nondurable goods .. [1,042.4] 1,054.1] 1,044.8} 1,035.6 1,049.6( 1,045.6( 1,052.0| 1,069.3
Services 2,190.1{2,324.0| 2,205.9{ 2,241.1| 2,279.3( 2,309.0( 2,333.3| 2,374.5 Services . 11,783.7]1,820.2] 1,787.0} 1,797.4} 1,807.3] 1,812.9} 1,826.6| 1,834.0
Gross private domestic Gross private domestic
investment ...........cocovueen. 721.1) 7709 732.8;f 736.1| 722.4| 773.2| 781.6| 806.4 investment ..o 661.1) 712.8] 672.0] 676.9| 668.9] 713.6f 724.9] 743.7
Fixed investment ... 731.3| 766.2| 7326 726.9| 7382 765.1| 766.6| 794.8 Fixed investment 6704| 707.8; 67141 669.3] 681.4] 705.91 710.0f 733.8
Nonresidential 5411 548.3| 538.4| 528.7| 531.0| 550.3| 549.6| 562.4 Nonresidential .. 500.2] 515.1| 498.7] 492.1| 495.8| 514.7| 518.7t 531.1
Structures ...... 180.1] 1685 1756 168.7] 170.1| 170.3] 166.1| 167.4 Structures ........ 157.6] 146.9| 153.0] 148.4]| 149.4] 149.1] 144.7| 1443
Producers’ durable Producers’ durable
equipment 360.9| 379.8| 362.8| 358.9| 360.8| 380.0] 3835 395.0 equipment ... 3426| 368.2| 3458 343.7| 346.4| 3656| 374.0] 386.8
Residential 190.3| 217.8] 194.2) 1982| 207.21 214.8] 217.0| 2324 Residential .......... 1702 1927| 1726| 177.3] 1856] 1912 191.3| 202.7
Change in business Change in business
inventories -102 47 2 92| -15.8 8.1 150 116 inventories ... -93 5.0 K 751 -128 78] 150 9.9
Nonfarm -10.3 26| -t2{ 145 -133 6.4 9.7 75 Nonfarm -9.6 27 -10 11.8] 107 6.0 9.6 57
Farm 0 22 14 53} -24 1.7 5.3 41 Farm 3 24 1.6/ -42f -19 1.8 5.3 42
Net exports of goods and Net exports of goods and
SIVICES ..ovecrervvurerccrassones -21.8| -30.2| -27.1f -16.01 -8.1 -37.1 -36.0 -39.6 SEIVICES vovvreereermmmmmcrecrerrens -21.8| -415] -31.6] -20.5| -21.5| -438| -52.7| -48.0
Exports 598.2| 636.6( 602.3f 6228 628.1| 6254} 639.0| 654.1 Exports ... 539.4| 5735| 544.2| 561.4| 5654| 5634| 575.9] 589.5
Imports 620.0f 666.9 629.5 638.9| 636.2| 662.5! 6750 693.7 Imports ... 561.2] 615.0] 575.8| 581.8| 586.8) 607.3} 628.6f 637.4
Government purchases . 11,090.5¢ 1,115.2 1,093.3( 1,090.3| 1,103.1{ 1,109.1{ 1,124.2| 1,124.3 Government purchases . 941.0) 938.1| 940.2] 933.1y 937.0; 934.2| 943.0f 938.0
Federal ......cooeeeeenenn .| 44731 4492| 4472 4408| 4450 4448] 4552| 4518 Federal ....o.ocooccvcernenne 388.3| 375.8| 387.2f 3782| 375.3] 372.7| 3795 3756
National defense 3238 316.0[ 3219 3147| 3136 311.7] 3196 319.0 National defense . 282.8) 265.3| 280.6] 271.0] 2656| 262.1; 267.4| 266.0
Nondefense .. 123.6| 1332 1253 1261 131.4[ 1331| 1357 1328 Nondefense ... 105.5{ 1105 106.6{ 107.2t 109.7[ 110.6] 112.1| 109.6
State and local 643.2| 666.0| 646.0| 649.5| 658.0] 664.3] 669.0{ 672.5 State and local ... 552.7] 562.3| 553.0] 554.9 561.8] 561.5| 563.5 562.4

NOTE —Percent changes from preceding period for selected items in this table are shown in table 8.1. NoOTE —Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.3.—Gross Domestic Product by Major Type of Product

[Billions of dollars]

February 1993 o 9

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 | 1992 1991 1992 1991 | 1992 1991 1992
n v ! I 1 \% il v | 1l M v
Gross domestic Gross domestic
product ... 5,677.5(5,950.7| 5,713.1| 5,753.3] 5,840.2{ 5,902.2{ 5,978.5 6,082.1 product ........ccooenene. 4,821.01 4,922.8| 4,831.8( 4,838.5( 4,873.7| 4,892.4] 4,933.7| 4,991.5
Final sales of domestic Final sales of domestic
Product ..o.veereeeereniennens 5,687.715,946.0( 5,712.9] 5,744.2| 5,855.9| 5,894.1} 5,963.5( 6,070.5 Fo110Ts TTo: SO 4,830.314,917.81 4,831.21 4,830.9] 4,886.3| 4,884.6( 4,918.7 4,981.5
Change in business Change in business
iventories ... -10.2 4.7 2 92} -158 8.1} 150 116 IVeNtories ........vveerernnr -9.3 5.0 6 75] -12.6 78 150 9.9
2,182.5| 2,264.812,195.1] 2,197.6/ 2,217.8| 2,241.3{ 2,273.4( 2,326.7  Goods' 1,911.2{1,959.5 1,918.3| 1,915.7| 1,924.0| 1,936.7| 1,966.2} 2,010.9
Final sales ... 2,192.712,260.1{2,194.9 2,188.4( 2,233.6| 2,233.21 2,258.4( 2,315.1 Final sales 1,920.5 1,954.5 1,917.7 1,908.2| 1,936.6] 1,929.0| 1,951.3/ 2,001.0
Change in business Change in business
inventories -10.2 4.7 2 92 -15.8 8.1 1501 116 inventories ... -9.3 50 8 75( -12.6 78| 150 9.9
Durable goods .. 888.4] 9406 9038 897.6| 904.3| 941.8| 946.5 970.0 Durable goods . 834.1( 876.4| 8453| 8394 8424 874.2| 8836| 9053
Final sales .... 907.6[ 944.1| 910.8| 905.7] 923.6| 932.3| 943.8f 976.5 Final sales ....... 851.6( 879.4] 851.7| 846.8] 859.6) 865.7| 880.2] 9122
Change in business Change in business
VeNtones ... -192] -34[ -70} -8.1] -193 9.5 27 -65 INVENTOMES ..ovvvvreenenee -175| -31| -64| -74] -17.3 8.6 33 -69
Nondurable goods 1.294.111,324.2/1,291.3§ 1,300.0} 1,313.5{ 1,299.5] 1,326.9} 1,356.7 Nondurable goods .. 11,077.1] 1,083.1] 1,073.0{ 1,076.3} 1,081.7} 1,062.5{ 1,082.7} 1,105.6
Final sales 1,285.1(1,316.0} 1,284.1| 1,282.71 1,310.0} 1,300.8] 1,314.6{ 1,338.6 Final sales 1,069.0| 1,075.0{ 1,066.0 1,061.3( 1,077.0[ 1,063.3{ 1,071.1/ 1,088.8
Change in business Change in business
NVeNtories ..., 8.0 8.1 72| 173 35] -14] 123 182 IVeNtories .......cu. 8.2 8.1 7.0f 150 47 -8] 116/ 169
Services!' ... 3,030.2| 3,196.6 3,053.6 3,090.3( 3,142.2( 3,173.4/ 3,217.8| 3,253.1 Services! ... 2,497.6|2,530.7| 2,503.7) 2,509.0) 2,520.1] 2,522.4| 2,537 5| 2,542.7
Structures .... 464.7| 489.3| 464.4| 465.5| 480.1| 487.6| 487.3] 5023 Structures ... 4122 432.6| 409.8{ 413.7) 429.5| 433.3] 429.97 4378

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

Government, are inciuded in services.

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

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

[Billions of doliars]

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

Government, are included in services.

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

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

Dollars

[Billions of 1987 dollars]

Gross domestic product ...... 56715
Less: Exports of goods and

SEIVICES wovvcerereereserrirmoesrans 598.2
Plus: Imports of goods and

SEIVICES .evverreverrernerressaneerens 620.0
Equals: Gross domestic

purchases’ .. 5,699.3
Less: Change in business

VENTONIES .vvvvereernrcrsoncerenne -10.2
Equals: Final sales to

domestic purchasers? ...... 5,709.5

§,950.7,

636.6
666.9

5,981.0
47

5,976.2

§,713.1

602.3
629.5

5,740.3
2

§,740.1

5,753.3

622.9
638.9

5,769.3
9.2

5,760.1

5,840.2

628.1
636.2

5,848.3
~15.8

5,864.1

5,802.2

625.4
662.5!

59394
8.1

5,931.3

5,978.5

639.0
675.0

6,014.5
15.0

5,999.5

6,082.1

654.1
693.7

6,121.7
11.6

6,110.1

Gross domestic product

Less: Exports of goods and
services
Pius: Imports of goods and
services

Equals: Gross domestic
purchases’

Less: Change in business
inventories

Equals: Final sales to
domestic purchasers>

4,821.0

539.4
561.2

4,842.8
-9.3

4,852.1

4,922.8

5735
615.0

4,964.3
5.0

4,959.3

4,831.8

544.2
575.8

4,863.4
6

4,862.8

4,838.5

561.4
581.8

4,858.9
7.5

4,851.4

48737

565.4
586.8

4,895.2
~126

4907.7

4,8924

563.4
607.3

4,836.3
78

4,928.5

4,933.7

575.9
628.6

4,986.4
15.0

49714

4,991.5

589.5
637.4

5,039.4
9.9

5,029.5

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

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

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

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

Gross domestic
product .........cccemerrenne 5,677.5
Business 4,803.8
Nonfarm ... . 4,702.8
. 14,229.8
473.0
79.1
Statistical discrepancy 219
Households and institutions | 246.1
Private households ............ 9.2
Nonprofit institutions ........... 236.9
General government ... 627.6
Federal ...... 192.0
State and lo 435.6
Addendum:
Gross domestic business
product less housing ...... 14,326.3

5,950.7
§,033.5

49181
4417.3
500.9
829
325

263.4

9.7
2537

653.9

198.9
454.9

5,713.1
4,835.2

4,725.5
42514
4741
79.2
30.5

249.3

9.2
240.0

628.7

191.3
4374

5,753.3
4,867.2

4,772.9
4,289.5
4834
77.9
16.4

253.5

9.3
244.2

632.7

1911
4416

5,840.2
49374

4,826.9
43411
485.8
816
29.0

2583

9.4
248.9

644.4

198.2
4462

5,902.2
4,988.6

48776
4,386.9
480.7
80.1
30.9

2615

9.6
2519

652.2

198.7
4535

5978.5
5,057.5

4,940.0
4,413.2
526.8
82.5
35.1

264.8

97
255.1

656.2

199.0
457.2

6,082.1
5,150.5

5,028.1
4,528.1
500.0
87.3
35.1
268.9

9.9
259.0

662.7

199.9
462.8

Gross domestic
product

Business

Nonfarm
Nonfarm les;

Households and institutions

Private households
Nonprofit institutions

General government ...

Federal
State and local ...

Addendum:
Gross domestic business
product less housing

. |38210

4,821.0

.. 14,1038

40158

394.9
69.4
18.7

2024

82
194.2

514.7

157.1
357.5

3,705.2

49228
4,203.0

4,101.8
3,702.4
399.4
741
271

208.0

8.4
199.7

5117

151.5
360.2

4,831.8
4,116,

4,0216
3,626.1
395.5
68.5
26.0

203.1

8.3
194.9

5126

155.5
357.1

4,838.5
4,123.1

4,036.3
3,640.3
396.0
72.8
13.9

204.8

8.2
196.6

510.6

1534
357.3

4,873.7
4,156.8

4,058.8
3,661.1
397.6
736
24.4

206.7

8.3
198.4

510.3

152.5
357.7

4,892.4
41744

4,076.1
3677.0
399.1
72.5
259

206.7

84
198.3

5113

151.8
359.5

49337
42125

4,109.2
3,700.1
400.1
74.0
29.2

208.8

84
2005
5123

151.1
361.2

4,9915
4,268.5

4,163.1
3762.3
400.8
76.3
29.1

209.9

84
201.5

5131

150.6
362.5
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Table 1.9.—Relation of Gross Domestic Product, Gross National
Product, Net National Product, National Income, and Personal

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

Income Dollars
[Billions of dollars} [Billions of 1987 doliars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 | 1992 1991 1992 1991 | 1992 1991 1992
il [\ i i 1 v 1K v ! I 1] v
Gross domestic product ...... 5,677.5(5,950.7 5,713.1{ 5,753.3{ 5,840.2| 5,902.2| 5,978.5| 6,082.1 Gross domestic product ...... 4,821,001 4,922.8( 4,831.8§ 4,838.5| 4,873.7| 4,892.4] 4,933.71 4,991.5
Plus: Receipts of factor Plus: Receipts of factor
income from the rest of the income from the rest of the
world! 143.5] 137.8] 133.1] 132.8] 131.3] 128.8....ccc.... WO e 120.8) .cvcoveveer 1154] 110.8; 109.7] 107.6] 105.0f.........
Less: Payments of factor Less: Payments of factor
income to the rest of the income to the rest of the
world? 126.0 12451 122.3] 113.3] 1243] 115.3|............ world2 1054 103.6] 101.0] 927] 101.0f 93.0].......
Equals: Gross national Equals: Gross national
product 5,6949 5,726.4 5,764.1/ 5,859.8) 5,909.3| 5,992.0| ............ product ... . 14,8364 ..14,843.7] 4,848.2 4,890.7] 4,899.1} 4,945.6] ...
Less: Consumption of fixed Less: Consumption of fixed
capital ........ S — 626.1] 653.3| 624.9] 637.1] 631.4] 6382 697.71 6461 510 1 | OO 569.3| 591.3] 569.6f 579.1] 576.4| 578.0] 628.3| 5825
Cag'gg'summ.,m Equals: Net national product |4,267.2] .......... 4,274.1] 4,260.1)4,314.3} 4,321.1| 4,317.3] .........
allowances ........ 5742) 619.3; 576.4| 588.2] 598.0[ 6089 642.8| 6277 Less: Indirect business tax
Less: Capitaf and nontax liability plus
consumption business transfer payments
adjustment ......... -519] -34.0{ —485| -48.8| -33.5| -29.3| -54.8] -184 less subsidies plus current
. : surplus of government
Equals: Net national product | 5,068.8] ............ 5,101.5| 5,127.0| 5,228.3| 5,271.1 5,294.3| ............ QIUEIPISES. oo 016l 4008 3043 2913 3063 3095 4025
Less: Indirect business tax Statistical discrepancy 18.7 .| 260 1391 244f 2591 292
and nontax Kailly - 47521 5041 4800) 4679) 4938 4976 5064 5185 poais: National income ..... ..|3,853.8] 2,863.9) 3,893.6| 3,895.8| 3,885.6
payments .............. 2811 298] 284| 286] 294| 298[ 299] 304 Addenda:
Statistical discrepancy 31| — 305 164 29.0] 309f 351f.n. Net domestic product 4,262.31 4,259.4] 4,297.3! 4,314.4} 4,305.4{ 4,408.9
Plus: Subsidies less current Domestic income ... . 3,842.01 3,854.2{ 3,876.6| 3,889.1| 3,873.6] .. "
surplus of government Gross national income ....... . .714,834.3| 4,866.3| 4,873.2{14,916.4| ............
ENIBIPAISES ..coovrverecercerarecene 5 29 -74 5.1 3.2 36| -34 8.2 P TV T e " wyrEr—— — =
. ts 1 5. ts of interest vi i in ign
Equals: National income ...... (4,544.2] ........... 4,565.41 4,599.11 4,679.4} 4,716.5] 4,719.6{ ............ afﬁuatesog?ltj,s.aégfp);rgtior::.e'ps ! roeent o erest and ciencs anc reuesied camngs o1 %9
Less: Corporate profits with 2. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of US.
inventory valuation and affiliates of foreign corporations.
czpital consumption ; ’ ¢
adjustments 3463 341.2) 347.1) 3840| 3884 Table 1.11. mmand-Basis Gross National Product in Constant
Net interest 4495 450.5] 4469 430.0{ 420.0 able 1.11.—Co and-B SSDG ICI)SS ationa duc
Contributions for ollars
social insurance ... 528.8] 553.4] 5321} 5352| 5462 550.8| 554.4| 5620 [Billions of 1987 dollars]
Wage accruals less
isbursements ........ -1 -15 0 0 0 0 0 ~6.0
Plus: PeFr,sonai ;ngyte_zt indcome 7006) 670.2| 7018| 7033| 6848 6752| 6632| 6577  Gross national product ... 48364 ... 4,843.7| 4,848.2| 4,890.7| 4,899.1( 4,945.6] .........
ersonal dividen
L J— 137.0] 139.3| 135.6| 134.3| 1339| 136.6] 141.0| 1458  Less: Exports of goods and
Government transfer services and receipts of
payments 1o factor income from the rest
PEISONS .oovcrrrere 7483 8415 7540l 7765! 8186l 83531 849.3| 8627 of the world «..ccoccovoovercns 660.2] ............ 659.6| 672.2] 6750 671.0f 680.9......
Business transfer Plus: Command-basis exports
payments o of goods and services and
PEISONS -evoverermre 28l 245 231 233 244 244 248 249 receipts of factor income’ .| 662.7} ........... 666.8] 678.2] 689.9) 681.2] 701.1....
: income ... 4,828.3| 5,058.0] 4,846.2| 4,907.2] 4,980.5/ 5,028.95,062.0{ 5,160.6  Equals: Command-basis
i::a'sd Personal income ... | 828.3)5,058.0) 4,846.2) 4.307.2) 4,98 gross national product ... |4,8389| ......... 4,850.91 4,854.2 4,905.6{ 4,909.2{ 4,965.8| ...
enda:
Net domestic product ......... 5,051.4{5,297.45,088.2| 5,116.31 5,208.7{ 5,264.1{ 5,280.9{ 5,436.0  Addendum:
Domestic 'incon]e 4,526.7 4,542.21 4,588.4 4,659.8) 4,709.5| 4,706.1 Terms of trade? ... 100.4] .... 101.1| 1009 102.2| 101.5{ 103.0{............
Gross national income .. 56731 o 5,695.9| 5,747.7| 5,830.8| 5,878.4| 5,956.9 | Bxports of goods and seies and receips of facor incame deflated by the mplat price deflaor for

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

affiliates of U.S. comporations.

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

affiliates of foreign comorations.

imports of goods and services and payments of factor income.
2. Ratio of the implicit price deflator for exports of goods and services and receipts of factor income to the
corresponding implicit price deflator for imports with the decimal point shifted two places to the right.
NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.



Table 1.14.—National Income by Type of Income

[Billions of doliars}

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual rates

1991 | 1992 1991 1992
il v | I i v
National income ............ 4544.2| ... 4,555.4| 4,599.1; 4,679.4| 4,716.5!4,719.8| ............
Compensation of employees |3,390.8] 3,524.9| 3,407.0| 3,433.8| 3,476.3| 3,506.3| 3,534.3| 3,582.8
Wages and salaries ... 2,812.2(2,916.4| 2,824.4| 2,845.0( 2,877.6] 2,901.3| 2,923.5{ 2,963.3
overnment .. .| 5435 5625| 544.3] 5464| 554.6] 5614 564.3| 569.6
Other 2,268.7]2,353.9 2,280.0] 2,298.6| 2,323.0| 2,339.9| 2,359.1] 2,393.7
Supplements to wages and
SAMAMES rvrreveeremrarnrrneacnne 578.7{ 6085 582.6| 588.7] 598.7| 605.0] 610.8( 619.5
Employer contributions
for social insurance ... | 290.4| 302.8| 292.0| 293.7] 299.4| 301.5] 302.9| 307.2
Cther iabor income ........ 288.3] 305.7] 290.6] 2950/ 299.2| 303.6f 307.9] 3122
Proprietors’ income with
IVA and CCAdj 368.0[ 404.6] 367.1| 377.9 393.6| 3984 397.4] 4289
358] 396} 295 378| 401| 385 315f 481
4341 471 371] 454 47.5] 458 397 553
-76f -75 -76] -75| -74 -73] -82 -72
Nonfarm ... 33221 3650| 337.6f 340.0{ 3536} 359.9] 3659 380.8
Proprietors’ income 318.7| 3494) 3224| 3256{ 339.1] 344.8] 350.2| 363.6
IVA ... =31 =7 =5 -1 -8/ -10f -5 -3
CCAdj . 13.8] 16.3] 156 144] 152 16.1 162 175
Rental income of persons
with CCAdj ...ecvvoerercrnrnees -10.4 48 -103| -66| -45 33 64| 13.8
Rental income of persons .. 475 685) 47.0 547 517 600] 903] 719
(607 -579| -63.7| -57.3] -61.3] -56.2| -56.6] -83.9; -58.0
Corporate profits with IVA
and CCAdj 346.3 341.2] 347.1] 384.0f 388.4] 374.1|.
Corporate profits with IVA .. { 337.8] .. 331.9] 333.1| 360.7| 361.4] 3444].
Profits before tax ............ X 366.1| 376.8| 354.1)..
Profits tax liability .. . 136.4| 144.1] 131.8}..
Profits after tax i 229.7| 2327 2222
Dividends . X 1436| 1466| 151.1
Undistribute: . 86.2| 861 714).
IVA ... . : R -54| -155[ -97
CCAd .... 84 295 93 141 233] 270 297
Net interest 4495 450.5] 4469} 430.0 420.0] 407.3|........
Addenda:
Corporate profits after tax
with IVA and CCAdj ....... 222.3) ovveerrnne 2142| 22221 247.6] 244.3) 242.3| ...
Net cash flow with IVA
and CAdj 458.8 4525 464.6] 490.1} 488.9] 4984......
Undistributed profits
with IVA and CCAdj |  75.8........... 69.0{ 78.3| 104.0| 977 91.2]...nn
Consumption of fixed
capital ... .. | 383.0] 394.9| 3835{ 386.3| 386.1| 391.2| 407.2| 3949
Less: IVA 3.1 -80| -48 7| -5.4| -155 -97} -1.6
Equals: Net cash flow ... | 455.6].......... 457.3] 463.9| 495.6| 504.3| 508.1f........
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Table 1.16.—Gross Domestic Product of Corporate Business in
Current Dollars and Gross Domestic Product of Nonfinancial
Corporate Business in Current and Constant Dollars

Seasonally adjusted at annual rates

1991 | 1992 1991 1992
w v | | I | i l v
Billions of dolfars
Gross domestic
product of corporate
bUSINESS ...cocerrvverner 3,352.2| .......con.. 3,365.8 3,391.5/ 3,437.3{ 3,471.4/ 34884 ............
Consumption of fixed capital .. | 383.0] 394.9] 383.5] 386.3] 386.1; 391.2] 407.2] 3949
Net domestic product .............. 2,969.2( cooorcerne 2,982.3{3,005.113,051.2| 3,080.2| 3,081.1] ............
Indirect business tax and
nontax fiability plus
business transfer
payments less subsidies | 342.2| 362.2| 346.8 351.5| 35571 357.5 384.0[ 371.7
Domestic income .............. 2,627.0[ ccovv.oeeee. 2,635.5(2,653.7(2,695.5{2,722.7| 2,717.2| ..ooveevenee
Compensation of .
EMPIOYEES ......vvcvvvveeene 2,219.512,290.0( 2,230.3( 2,245.71 2,261.4| 2,277.8{ 2,294.41 2,326 .4
Wages and salaries ... {1,855.8] 1,913.4| 1,863.3{ 1,874.9{ 1,890.6 1,903.1{ 1,916.5 1,943.3
Supplements to wages
and salaries ......... | 363.7| 376.6] 367.0| 370.9] 370.8] 374.7| 377.9| 383.1
Corporate profits with
VA and CCAqj .......... 279.8] 3326 279.3| 28421 3153 327.4[ 309.0]..
Profits before tax ... | 2682 311.1| 27471 269.4( 297.4] 3159| 289.0
Profits tax fiability .. | 124.01 141.7| 127.0{ 125.0| 136.4] 144.1] 1318
Profits after tax ...... 1442] 169.4] 1477 1445 1610 171.7{ 1571
Dividends ........... 128.3] 124.4] 1236] 131.9] t16.8] 1223} 126.9|...
Undistributed
profits ............ 159 451 241 126 444; 495 30.2|......
IVA ... 311 -80] -438 g} -54] 155 R
CCAdj .. 84 295 93f 1411 233 270
Net interest .. 127.7] v 1259] 1237 1187} 1175
Gross domestic
product of financial
corporate business .. | 2784 ........... 281.4] 280.4] 299.2f 2925 276.8|.......
Gross domestic
product of
nonfinancial
corporate business .. |3,073.8] ........... 3,084.4{3,111.1} 3,138.1) 3,178.8/ 3,211.6] ............
Consumption of fixed capital .. | 341.2] 351.0] 341.5] 3435 3427| 347.6] 3633} 350.6
Net domestic product ... 2,732.6 ..]2,742.9]2,767.5| 2,795.4| 2,831.3] 2,848.3] ....
Indirect business tax and
nontax liability pius
business transfer
payments less subsidies | 310.8] 3284| 314.7| 318.7| 322.6] 324.1[ 330.1f 3369
Domestic income .......ccoccee.. 24218} oo 2428212448.812,472.8|2507.112518.2] ............
Compensation of
employees ... 2,048.61 2,105.9] 2,058.6{ 2,071.8) 2,081.0} 2,096.4] 2,109.5| 2,136.7
Wages and salaries ... | 1,711.3| 1,757.7) 1,718.2| 1,727.9{ 1,738.0| 1,749.7| 1,760.2( 1,783.0
Supplements to wages
and salaries ........... 337.3] 348.2| 340.5| 3439 343.0| 346.6) 349.3| 3537
Corporate profits with
IVA and CCAgj .......... 220.9] 281.8| 226.5f 235.3] 2557 276.2] 278.5...
Profits before tax ....... 207.3] 250.4] 211.2| 209.7] 227.3| 254.5| 2486
Profits tax liability .. | 81.1] 992 833} 821 902 100.8| 966
Profits after tax ...... 12621 1511 1279 1276] 137.1f 153.7| 1520
Dividends ........... 17.3] 114.6] 1139 120.9] 107.1] 1134| 117.0|...
Undistributed
profits ....o.vvees 8.8] 365 144 6.7t 301 404  35.0[...cc.....
IVA .. 31 -80 -48 7] -54} -155} -9.7} -16
CCAdj .. 194 395 20.1 248 338| 371 39.5( 474
Net interest .. 1434 ..o 143.0] 141.7| 136.0{ 134.6; 130.3|............
Billions of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. | 2,698.0 ..12,699.1] 2,722.0( 2,737.6 2,760.8} 2,787.6] ....
Consumption of fixed capital .. | 309.5 3102 3120 3132| 314.0§ 326.9
Net domestic product .............. 2,388.5] ..o 2,389.012,410.0 2,424.3] 2,446.9{ 2,460.7| ............
Indirect business tax and
nontax fiability plus
business transfer
payments less subsidies | 249.0( 256.2) 251.0| 249.5 252.6] 254.8f 257.4[ 259.8
Domestic income ........c.... 2,139.6} ..o 2,138.012,160.5| 2,171.812,192.01 2,203.4/ ............
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Table 2.1.—Personal Income and Its Disposition

[Billions of dollars]

Seasonally adjusted at annual rates

1991 | 1992 1991 1992
] \Y { i M v
Personal income ................... 4,828.3 5,058.0| 4,846.2} 4,907.2| 4,980.5| 5,028.9| 5,062.0{ 5,160.6
Wage and salary
disbursements ............ 2,812.21 2,917.9{ 2,824.4] 2,845.0} 2,877.6{ 2,901.3| 2,923.5] 2,969.3
Commodity-produ
industries .. 737.4| 743.0| 7388 7415 736.8] 743.1| 742.4| 749.7
Manufacturing 556.9) 5655/ 559.0| 5639 559.8| 564.7| 5655 5718
Distributive indusf 6474 666.9] 651.1] 6529 6609 662.9] 667.7[ 676.1
Service industries . 883.9] 945.6] 890.2| 904.3] 9253| 933.9] 949.1 973.9
Government ...... 5436 5625 544.3] 5464| 554.6] 561.4| 5643 569.6
Other labor income .. 288.3| 305.7] 290.6] 295.0f 299.2] 303.6] 307.9| 3122
Proprietors’ income with
inventory valuation and
capital consumption
adjustments . 368.0/ 404.6/ 3671/ 377.9{ 393.6] 398.4] 397.4] 4289
Farm ... 358 396 2951 37.9] 40.1] 385] 315 481
Nonfarm .| 3322 365.0( 337.6] 340.0( 3536| 359.9] 3659} 380.8
Rental income of persons
with capital
consumption
adjustment .................. -10.4 48/ -103] -6.6 -45 3.3 64 138
Personal dividend income | 137.0] 139.3] 1356 134.3] 1339 136.6] 141.0| 14538
Personal interest income 700.6] 670.2] 701.8| 703.3| 684.8| 675.2| 663.2| 657.7
Transfer payments to
PEISONS ...co.ovnncrereenmiens 7711 866.0! 777.1| 799.8] 8427 859.7) 874.1 887.7
Old-age, survivors,
disability, and health
insurance benefits ...... 382.0] 414.1| 384.2| 390.6] 405.7} 41211 417.1] 4215
Government
unemployment
insurance benefits ..... 275 402 276] 30.0| 397 417 404] 390
Veterans benefits ........... 184 191 18.4] 181 202 187 185 188
Government employees
retirement benefits ... | 101.3] 107.0] 101.0] 102.0{ 106.4| 106.4] 106.6| 108.6
Other transfer payments | 242.1} 2857 246.1] 259.1| 270.7| 280.8] 291.5] 2997
Aid to families with
dependent children 220 233} 222| 227 23.0f 234 236 232
1] OO 2202 2624] 2240 236.4| 247.7) 257.4; 267.9] 2765
Less: Personal
contributions for sociai
INSURANCe .....cocrcceeererrenee 238.4) 250.6) 240.1} 241.5| 246.8] 249.3] 2515 254.8
Less: Personal tax and
nontax payments ... 618.7] 627.2| 618.6] 622.3| 619.6] 617.1] 628.8] 643.5
Equals: Disposable personal
INCOME ...oceveerrneenernerenrarerins 4,209.6] 4,430.7| 4,227.6] 4,284.9| 4,360.9) 4,411.8} 4,433.2] 4,517.0
Less: Personal outlays ........ 4,009.9] 4,217.1} 4,036.6| 4,065.5) 4,146.3{ 4,179.5] 4,229.9| 4,312.8
Personal consumption
expenditures ..... . 3,887.7{4,094.91 3,914.2{ 3,942.9 4,022.8| 4,057.1} 4,108.7| 4,190.9
Interest paid by per: .. | 1125] 121 1125| 1128] 1133] 1120] 111.2f 1116
Personal transfer payment
to rest of the world (net) 97| 10.2 9.9 97( 102] 104 10.0f 102
Equals: Personal saving ...... 199.6( 213.6f 191.0 219.4| 2146 232.3| 203.3] 204.2
Addenda:
Disposable personal
income:
Total, billions of 1987
b AONAIS .veeeereernrees 3,509.0 3,585.3} 3,511.5| 3,530.8 3,565.7| 3,576.0{ 3,580.5{ 3,619.0
er capita;
Current doflars .......... 16,658| 17,346} 16,706( 16,885 17,143; 17,297] 17,3321 17,609
1987 dollars 13,886 14,036] 13,876( 13,913| 14,017| 14,021] 13,998 14,108
Population (mid-period,
milions) ...evvereeerrrernees 252.7| 255.4| 253.1| 253.8| 254.4| 255.1] 255.8( 256.5
Personal saving as
percentage of disposable
personal INCOME ...ovvvveveee 47 48 45 5.1 49 53 46 45

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

Table 2.2.—Personal Consumption Expenditures by Major Type of
Product
[Billions of dollars}

Seasonally adjusted at annual rates

1991 | 1992 1991 1992
i % | i I v
Personal consumption
expenditures ............. 3,887.71 4,004.9 3,914.2] 3,942.9 4,022.8| 4,057.1| 4,108.7) 4,190.9
Durable goods ..................... 446.1) 480.3f 453.01 450.4) 469.4) 470.6| 482.5] 498.7
Motor vehicles and parts ... | 185.4) 203.8) 189.3] 190.9] 198.9) 200.7| 201.7] 213.8
Furniture and household
equipment ... 170.4] 180.7| 1722 168.9] 176.3} 176.3] 1824| 1877
Other 902 958| 915/ 906{ 9411 935 985 971
Nondurable goods . 1,251.511,290.5} 1,255.3( 1,251.41 1,274.1{ 1,277.5| 1,292.8| 1,317.7
[ 11+ SO 617.7| 630.6{ 617.9| 620.0f 62791 623.2] 627.3| 6442
Clothing and shoes . 209.0| 221.8] 2120 206.8| 216.5] 2174 22431 229.0
Gasoline and oil . 1055 105.5] 104.7) 103.5] 102.8] 105.4| 107.7) 106.1
Fuel oil and coal .. 1.7 127 118 11.3] 11.6] 138 130 127
Other ... 307.7| 319.9| 308.9f 309.8| 3154] 317.7| 320.5] 325.8
Services 2,190.1§ 2,324.0| 2,205.9| 2,241.1( 2,279.3| 2,309.0{ 2,333.3| 2,374.5
HOUSING ..vvevucenmesrnernereaernens 574.0; 600.4f 576.5] 583.0| 590.9| 597.4] 603.3| 609.9
Household operation 2237\ 227.8| 226.1| 2255| 223.5] 2279 225.8| 234.0
Electricity and gas 103.6] 104.5] 104.6] 1052 101.8| 104.2| 104.8{ 107.1
Other household
operation 120.1] 123.3] 121.5| 120.3} 121.8| 123.6| 121.0| 126.9
Transportation . 147.3] 154.5] 1482| 149.8| 152.6| 1525] 153.1| 1599
Medical care 580.2f 635.0] 586.3] 603.2| 614.8] 629.0 642.0{ 654.1
Other 664.9| 706.3] 668.9] 679.6| 697.5| 7022f 709.1| 7165
Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
[Billions of 1987 dollars]
Personal consumption
expenditures ............. 3,240.81 3,313.5| 3,251.2| 3,249.0( 3,289.3| 3,288.5| 3,318.4 3,357.7
Durable goods ... 4147 439.1f 419.4| 416.1| 432.3| 430.0{ 439.8| 4544
Motor vehicles and parts ... | 171.0] 1823} 173.3| 1740 1815 180.2) 179.0| 188.7
Furniture and household
equipment ... 168.6] 179.4| 1704| 167.8] 174.4; 174.4| 1815 1875
Other ... 750 774 7571 742 765 754 7931 782
Nondurable goods . |1,042.4} 1,054.1| 1,044.8| 1,035.6| 1,049.61 1,045.6} 1,052.0 1,069.3
Food 515.8] 518.3] 515.0| 515.3] 518.9| 5135| 514.3] 5263
Clothing and shoes . 181.3] 188.3] 183.7{ 177.5] 184.1( 184.4| 190.8] 194.0
Gasoline and it . 852| 856] 86.01 847 857 858 860 847
Fuel oil and coal . 97] 109) 100 94! 102] 120f 109] 107
Other ...oveervenee .| 250.5] 251.0] 250.0f 248.6] 250.7f 249.8] 250.1} 253.6
Services ...... . 11,783.711,820.2} 1,787.01 1,797.4] 1,807.3| 1,812.9| 1,826.6| 1,834.0
Housing ... 478.2| 484.4] 478.8| 479.8] 481.2| 483.3 4858 4873
Heusehold operation 204.7| 204.4| 206.5| 204.6] 201.6] 204.2| 205.6| 206.1
Electricity and gas .......... 952 94.0] 963 956 9291 945 940 946
Other household
operation ... 109.6) 110.4] 110.2y 109.0; 108.7] 109.7; 11161 1114
Transportation . 121.2] 1220 1212 121.0f 120.3] 121.3] 124.1| 1221
Medical care 438.8] 455.7| 440.5] 447.2| 449.6| 453.7 458.1] 461.3
Other ... 540.7| 55397 540.11 544.8{ 554.6| 550.5| 553.1| 557.2
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Table 3.2.—Federal Government Receipts and Expenditures
[Billions of dollars]

February 1993 e

13

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1991 | 1992 1991 1992 1991 § 1992 1991 1992
1l v | Il I v i v 1 Il ] v
Receipts ... 1,122.2|1,161.5|1,127.7( 1,129.4)| 1,143.3 1,149.8{ 1,155.4| .......... ReCeipts ........ccooveverevennes 7779| 837.9| 783.5| 804.6| 817.8| 834.0( 840.0f.......
Personal tax and nontax Personal tax and nontax
receipts 4734| 474.1| 4734 4722| 468.4| 464.2] 4755| 488.1 receipts 1454| 153.2| 145.2| 150.1] 151.1] 1529| 153.3] 1555
Income taxes . 461.4| 461.7) 460.6] 460.5| 456.4| 452.3] 462.9] 4752 Income taxes 110.3] 1158 109.9] 114.2f 1146 1158| 1157 117.2
Estate and gift taxes . 1.00 112 118 107 109 108 115 117 Nontaxes .. 16.7] 17.9f 168] 171] 174 1777 180 183
Nontaxes 1.0 1.1 1.0 1.1 1.1 1.1 1.1 1.2 Other 18.4| 19.5] 185 188 19.1] 194] 196( 199
Corporate profits tax accruals 1025 116.2| 1049 1033 112.2| 1183} 108.2]...... Corporate profits tax accruals 215 265 221 21.7) 242| 258 236f......
Federal Reserve banks ...... 208 183 205 203] 193] 190 177 Indirect business tax and
| d?‘“efb-'j """""""""" o 817 979) 844) 830 9291 983 %05 norax acouals .. w0l 428l a7l dori) aiael 4rrel sl 427
ndirect business tax an ales 1axes ....... 189.0] 200.8| 192.3| 1929 197.3| 1985 201.6] 2057
nontax accruals 78.2f 815 783 808 79.2] 798 813 858 Property taxes 167.7] 180.6] 169.3] 172.4] 1756 1789 1823 1854
(E;xcise ta)((jes 456 464| 456 457 46.0| 461 466 471 Other 4041 412 401| 418] 417| 404 412 415
ustoms duties .. 172 186 1711 189] 171 179 187 206 - .
Contributions for social
; Nt"f:a’fes N 1531 165 156) 162 161) 158 180} 181 nrance 606 6370 610 620 627 634 640 648
ontributions for socia in-ai
insurance 4682 4s06| 47110 4732] 4835] 487.4| 4904| 4973 Federal grants-in-aid 1533 173.0| 153.4( 1636 165.1| 17413 17401 1787
Expenditures 1,327/ 1,456.7|1,348.7] 1,388.1| 1,432.5{ 1,452.7( 1,450.8) 1,481.7 Expenditures 7607\ 8225) 768.1) 7825) 801.2) 8163) 8308) 8417
PUICNASES oo 44731 4492| 44720 4408] 4450] a4448| 4552 4518 Puggr?'l?esnsanonof .................. 643.2| 666.0] 646.0] 649.5| 658.0; 664.3] 669.0| 672.5
National defense 3238/ 316.0{ 321.9] 314.7{ 313.6) 311.7] 319.6] 319.0 '
Nondefense ......... 1236| 1332 1253| 1261] 1314] 133.1) 1357] 1328 oployess .. JI58] sl gkl sl A good) g7 sg28
Transfer payments (net) 5219 621.8| 5455 5659| 609.8 6195 6226] 635.1 ' ! ' ' ' ' '
To persons 5502 607.9| 5517] 5647| so78| 6059 6106 6173 Transfer payments to persons 198.0 233.6| 202.3] 211.8| 220.8] 2294 238.7| 2454
To rest of the world (net) ... | -28.3] 13.8] -6.2 1.3 120 136 120f 178 Net interest paid ... —484] -438| -479| -46.6] -454| -443[ —433| -42.3
Grants-in-aid to State and Inerest paid ... 637| 665 641 648 654| 661 668 675
ess: Interest received by
\ 't°?a' 9°‘:em';‘e”'s : :::: :;zg 193.4) 1636} 165.1 1;‘7” 1740 178'7 QOVMENt e 1124|1103 1120] 1113 1108 1104 1101} 1007
et interest paid ... ) .5 186.8{ 190.1| 186.8 5| 187.8] 1839 - .
Interest paid ... 209| 2199| 2013 2032 2003| 2219| 22111| 2164  Less: Dividends received by osl 100l osl esl o7l 100l 101| 101
To persons an 18190 1813 1819] 1850 1820| 183.1| 1820| 1780 GOVEMMENT v 5 100 8. : - : : :
To rest of the world (net) 390 387 394 382 382 389 391} 384 Subsidies less current surplus
Less: Interest received by of government enterprises . | -22.6 -23.3] -22.9| -226] -22.5 -23.2| -236| -23.9
QOVEInMENt .....ccocovvvrseuenn 340| 334| 346] 332 334 345 333F 324 SubSIdies .....ceorevirereenneiirees 4 4 A 4 4 4 4 A
Subsidies less current surplus Less: Gurrent surplus of
of government enterprises - | 23.1| 262|157 277| 257 269 202 21 government enterprises .. | 230|287} 282 230) 229) 236 240) 243
Subsidies ... .| 2910 306| 220{ 334 309 316 247 353  Less: Wage accruals less
Less: Current surp disbursements .........eeeeeeens 0 0 0 0 0 0 0 0
government enterprises .. 6.0 44 6.3 57 5.2 47 4.5 32 -
Surplus or deficit (<),
Less: Wage accruals less national income and
diSbUISEMENS .....ovcevvecvne -1 0 0 0 0 0 0 0 product accounts ... 171| 154 154] 220/ 168] 177 9.2|..
Surr‘r;ltl_lgnglr %Z'L‘i‘e‘;kd Social insurance funds . 60.3| 5750 599 5% _3&4 53.0 57.3 56.4
Y I —431 —42.1) —44.5| -37. 18] -403| —480|.........
product accounts ..... —-210.4] ~295.2 —221.0] -258.7| -289.2( —302.9| —304.4
Sacial insurance funds .. 50.1f 303 522{ 462| 285 284] 30.1] 342
-260.6] —325.5| ~273.2] -304.8| -317.6( —331.3| -334.5] ...........
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Table 3.7B.—Government Purchases by Type

[Billions of dollars]

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1991 | 1992 1991 1992 1991 | 1992 1991 1992
I} I\ ! I n I\ I} v | I 1t v
Government purchases |1,090.51,115.2 1,093.3{ 1,090.3 1,103.1| 1,109.1] 1,124.2{ 1,124.3 Government purchases | 941.0{ 938.1] 940.2| 933.1| 937.0f 934.2] 943.0| 938.0
Federal ......ocomcrcrcarnnecns 447.3| 4492 447.2| 440.8{ 445.0) 444.8| 4552 4518  Federal ... 388.3| 375.8| 387.2| 378.2| 375.3| 372.7| 379.5| 3756
National defense 323.81 3160 3219 3147| 3136| 311.7] 319.6] 319.0 National defense ... 282.8] 265.3] 280.6] 271.0f 2656 262.1) 267.4| 266.0
Durable goods .. 841 792| 827 802 795 767 801 803 Durable goods ... 786 738| 775 747 741} 715F 748] 750
Nondurable goods 122 1101 1121 1251 103} 121 1177 100 Nondurable goods 104] 10.4f 100 108 97] 11.00 103 9.2
SEIVICES ..ovvovervenmriinnsnens 2225) 2200 223.7) 2171 2187F 2168 222.0[ 2226 SEIVICES ..ovvvreerrenerrirennnens 189.6] 176.4| 189.5| 181.1} 1772 1745| 1775} 1766
Compensatlon of Compensation of
employees ... 132.6] 1353 131.3] 130.9] 1352| 1352 1352 1357 employees 108.6] 102.3] 106.6( 104.6] 103.5| 1025 101.8; 101.3
Military .. 88.6f 885( 875 865 889 0884f 882 884 Military ... 7297 664 712] 69.0{ 678 666} 659] 654
Civilian . 440] 46.8] 438] 444] 4637 468] 470] 473 Civilian ... 357] 359] 354] 356] 357 359 359/ 359
COther services .. 90.0] 847 924] 862| 834 816] 868 869 Other services . 810 742; 829] 766] 737 720 757 754
Structures 49 58 43 49 5.2 6.0 57 6.2 Structures ... 42 49 36 4.3 45 5.1 48 52
Nondefense 123.6] 133.2] 1253 126.1| 131.4| 133.1] 1357 1328 Nondefense ... 105.5| 110.5[ 106.6] 107.2f 109.7] 110.6] 112.1| 109.6
Durable goods .. 6.8 7.6 70 7.0 72 7.4 8.0 79 Durable goods 6.8 8.1 74 7.2 75 78 8.4 8.6
Nondurable goods 7.0 8.3 7.0 5.3 74 8.0 9.2 8.9 Nondurable goods ... 6.5 75 6.3 5.4 6.9 74 78 78
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... 4 5 -3 20 -7 -2 1.5 1.6 inventory change ... 7 .5 -1 1.2 -1 1 9 12
Other nondurables ..... 66) 78 73] 74/ 79| 82 77 713 Other nondurables ..... 59| 70 65 66/ 70 734 69 68
SEIVICES ovvereenmrreinierrenne 100.4] 106.3] 102.1) 102.9] 106.2] 107.2] 106.6] 105.1 839] 853] 851 851] 856{ 863 855 837
Compensanon of
employees ... 594| 636 600] 602] 629 635 638] 642 employees ... 486F 4921 489| 488 4901 4937 493} 493
Other services . 4100 427] 421| 427] 432 437 428 4.0 Other services . 354] 36.0] 362] 36.3{ 365 369 362 344
Structures ... 94 110 92| 108 109 104 119 108 Structures . 8.2 9.7 8.1 9.5 97 92] 104 94
State and local ... 643.2| 666.0/ 646.0| 649.5 658.0| 664.3| 669.0| 6725  State and local §52.7| 562.3] 553.0| 554.9f 561.8] 561.5| 563.5| 562.4
Durable goods .. 364 3700 364} 367 368] 370 372 372 Durable goods 27| 328; 328 328 327 37 328 328
Nondurable goods 58.0] 58.5[ 679 578 573 587 592/ 6586 Nondurable goods 50.3] 506 504{ 505| 505 506 507) 508
Services 462.1] 477.3! 4638 4666 470.4| 475.7| 478.9( 484.1 Services 391.3] 393.7} 390.9| 391.1] 391.6] 392.9] 3946 3958
Compensation of Compensation of
employees 4356 454.9] 437.4| 4416| 4462 4535 4572 46238 employees 3575 360.2| 357.1| 357.3] 357.7| 359.5| 3612 362.5
Other services .. 266 223| 265 250| 242 222| 21.7] 213 Other services 338] 335] 338 338! 339 334 334 333
Structures 867 932| 87.8] 884| 935 929 937 926 Structures 783 852| 789| 806 869 852 854 830
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of doltars} [Billions of 1987 dollars]
National defense National defense
purchases ... 323.8] 3160 321.9| 3147 313.6| 311.7| 319.6] 319.0 purchases . 282.8| 265.3| 280.6] 271.0| 2656| 262.1| 267.4| 266.0
Durable goods 8441| 79.2| 827 80.2] 795 767 801 803 Durable goods 786 738| 778| 7471 741 T15] 748] 750
Military equnpment 7841 732 76.7] 740f 735] 713] 740[ 741 Military equipment ... 726| 675 715 683] 679 657 682} 681
Aircraft ...... 2700 227{ 27| 257 231| 227 224 226 Aircraft 249] 203 252{ 23] 209] 207 200! 194
Missiles 164| 162| 158] 163] 158/ 157 167 165 Missiles 16.8] 17.3] 164] 17.1] 166 164 17.7] 184
Ships ... 121 13| 126f 120 112l 11.3] 114 114 Ships ... 10.3 96 1071 101 9.6 9.6 96 9.6
Vehicles ... 47 46 49 3.8 43 4.1 5.0 49 Vehicles .. 43 40 46 33 38 37 45 42
Electronic equipment 6.7 6.6 6.1 6.2 6.5 6.2 6.9 6.8 Electronlc equipment 6.3 6.1 5.7 58 6.0 57 63 6.3
Other 1.2 11.8) 104] 104 125 11.3] 117] 119 (0,111 - 99| 102 8.9 89 109 97| 101 102
6.0 5.9 6.0 6.2 6.0 54 6.1 6.3 Other durable goods .. 6.0 6.4 6.0 6.4 6.3 5.8 6.6 6.8
Nondurable goods 122| 1.0 11.2] 125 103 121] 117 100 Nondurable goods ... 104/ 101 100] 108 9.7] 11.0f 103 9.2
Petroleurn products 5.0 37 45 5.1 4.1 38 40 3.0 Petroleum products 37 3.1 36 38 37 32 3.1 2.4
Ammunition .. 3.6 3.9 34 3.9] 2.6 5.1 42 37 Ammunition ... 37 4.0 3.6 40 29 5.0 4.1 39
Other nondura 35 3.4 33 35 36 32 3.5 33 Other nondurabl 3.0 3.0 28 3.0 31 2.8 3.1 3.0
SEIVICES ...ovrorrenccrenrecsennecenneee 2225| 2200 2237 217.1] 2187 216.8] 222.0f 2226  Services .............oce 189.6] 176.4] 189.5| 181.1| 177.2| 1745 1775 176.6
Compensation of Compensation of
employees ... 132.6] 135.3] 131.3] 130.9] 1352 1352 1352] 1357 employees .. 108.6| 1023 106.6{ 104.6] 1035 102.5( 101.8] 101.3
Military . 88.6| 885 8750 86.5] 889 884 882 884 Military ... 7291 664] 712] 6907 678] 666 659 654
Civilian . 440 46.8) 438 444] 463| 468 470 473 Civilian .. 357 359| 354| 356 357 3591 359 359
Other services .. 900l 847 924| 86.2] 834 816 86.8] 869 Other services . 810 742| 829 766 737 7201 757 754
Contractual research and Contractual research and
development ............... 256 232] 26.0] 24.1] 2201 228 238] 244 development .............. 234) 207\ 2371 217 199) 203] 211 216
Instaliation support' . 231 237 233} 228] 242} 230 249| 228 Installation suppon‘ 203) 20.7] 204| 199 21.3] 202 216 198
Weapons support® ... 12l 122 114 11221 115 120] 125 129 Weapons support® .. 88] 103 961 104 98] 102} 105 108
Personne! support® .. 13.0] 121 134 11.6f 1116} 116 122 128 Personnel support® ........ 10.3 9.1 107 89 8.8 89 9.1 9.5
Transportation of Transportation of
material ......... 9.3 6.0 9.7 6.8 6.2 54 6.0 6.2 material ....... 10.3 6.7( 105 7.7 6.9 6.1 6.8 6.9
Travel of persons . 85 80[ 102 8.3 83 73 8.1 83 Travel of person 75 71 9.0 8.4 74 6.7 73 72
Other ... -8 -5 —13[ -5 -4 -4 -8 -5 Cther ... -6 -4 -10 -4 -3 -3 -8 -4
Structures ... 49 58 43 49 5.2 6.0 57 6.2  Structures .. 4.2 4.9 36 43 45 5.1 48 5.2
Miiitary facilities ... 2.5 35 1.9 26 31 37 34 4.0 Mlhtary facnlmes . 23 31 1.7 24 28 32 3.0 35
Other 2.4 22 24 23 2.1 2.3 2.3 2.2 19 1.8 18 18 1.7 19 18 1.7
1. Includes utilities, ions, rental pay and repair, and payments to contractors to 1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to

operate installations.

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

development.

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

operate instatiations.

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

development.

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

Accounts

[Billions of dollars]
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Table 4.2.—Exports and Imports of Goods and Services and
Receipts and Payments of Factor Income in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1991 1 1992 1991 1992 1991 | 1992 1991 1992
] v | 1 il v 1} v | l it v
Receipts from rest of the world | 741.7| .......... 740.1| 756.0| 761.0| 756.7) 767.9.......... Exports of goolds and services .......... 539.4] 573.5| 544.2{ 561.4| 565.4| 563.4] 575.9| 589.5
Exports of goads and services s08.2] 636.6( 6023| 6229] 628.1| 6254 6300 e544  Merchandie! . 3008| atT1 3982 20731 200-1] 40801 3204] aoad
Merchandise! ... 423.1| 4448| 4235 437.7| 437.3| 435.2) 446.7| 460.2 Nongurati 5329|255l $30:3| Tatol $2956] 13ae| 1355
Durable ... 282.0f 298.8] 285.2] 293.3] 293.2{ 292.8| 298.3] 310.9 Services! i y ’ 149'0 154.0 157.3 155.4 155‘5 155‘1
Nondurable .. 141.0] 146.0( 138.4] 144.3| 144.1| 142.4] 148.3| 149.3 ) ’ . : ’ : )
Services! ......... 175.1] 191.8] 178.8{ 185.3[ 190.8| 190.2| 192.4] 193.9 Receipts of factor income?> ................ 120.8] .......... 115.4] 110.8] 109.7| 107.6| 105.0|..........
Receipts of factor income? ... 1435 ......... 137.8| 133.1{ 132.9] 131.3] 128.8} ......... Im&onshof oods and services 561.2| 615.0 575.8! 581.8 586.8! 607.3| 628.6! 637.4
. . erchandise’ .. 463.5{ 514.2] 477.9| 482.2f 488.0| 507.8| 526.4| 534.8
Cag't‘;’eg’?gg)'ece“’ed by the United ol ol ol ol ol ol ol o Durable ... 296.7| 334.1] 306.9{ 311.0| 316.3| 327.0] 342.1| 3509
""""""""""""""""""""" Nondurable . 166.8] 180.2| 171.0] 171.3] 171.8] 180.8{ 184.3} 1838
Payments to rest of the world ... | 741.7| .......... 740.1} 756.0| 761.0 756.7| 767.9] .......... Services! ........ 97.7| 100.8] 97.91 99.6] 98.8| 99.5( 102.2| 102.6
im;h:w/lorts of good]s and services . 620.0{ 666.9] 629.5| 638.9| 636.2] 662.5| 675.0] 693.7  Payments of factor income* ... 105.4] .......... 103.6) 101.0] 92.7] 101.0/ 93.0|........
elr)cl:],;g?ése g?gg g:g; gggz g;gg g;g; ggg? ggg; gggg 1. Exports and imports of cerlain goods, primarily miltary equipment purchased and sold by the Federal
Nondurable . 6| 198.4| 185.6] 188.7| 182.9) 197.9| 206.7| 2059 ~ CGovernment. are included in sonvces. A " A . .
Services' 120.8] 122.71 123.1] 1255] 115.3] 1272 2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
""""" ; : : ’ " affiliates of U.S. corporations.
Payments of factor income? . 124.5] 122.3] 113.3| 124.3| 115.3f.......... 3. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
Transfer payments (net) .. : 91| 162| 274| 203| 27.1| 334  @fiates of foreign corporations.
From persons (net) .. . 99 97| 102| 104] 10.0[ 102
From government (net) . -62| 13| 120 136; 120 178
From business . 53] 53] 531 53] 51 54
Net foreign investment ............cccooevwveennene 0] -22.9] -21.5{ —16.0{ -59.4| —49.6] ..........

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

Government, are included in services.

by the Federal

2. Consisls largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiliates of U.S. comorations.

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

affiliates of foreign comporations.

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

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

Exports of merchandise

Foods, feeds, and beverages
Industrial supplies and materials ..
Durable goods
Nondurable goods ...
Capital goods, except automotlve .
Civilian aircraft, engines, and parts ...
8omputers, peripherals, and parts ...

Automotive vehicles, engines, and pans

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

Other
Durable goods
Nondurable goods ..

Imports of merchandise ...

Foods, feeds, and beverages
Industrial supplies and materials, except
petroleum and products ...
Durable goods
Nondurable goods
Petroleum and products ...
Capital goods, except automotive .
Civilian aircraft, engines, and pans
Computers, penpherals and pars ..
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods ..

her
Durable goods
Nondurable goods ...

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

4231

35.7
106.4
37.2
69.2
167.0
36.4
27.3
103.3
40.0
459
238

4448

406
1053
3.8
68.4
1769
379
287
1103
472
50.4
%56
24.8

5

36.7,
104.1
37.8
66.2
166.7
354
26.8
104.5
437
449
23.2
217
27.4
137
13.7

508.7

437.7

38.6
104.9
364
68.5
1763

4373

40.2
104.2
36.1
68.1
1764
42.6
274
106.4
42.9
479
249
23.0
25.6
128
12.8

513.1
26.8

80.9
39.6
413
415
125.1
121
21.7
854
87.8
116.2
60.2
56.0
349
17.4
17.4

107.6

1416

1856

46.0
4142
5121

433
394.0
471.6

46.3
503.1

Exports of merchandise

Foods, feeds, and beverages ......
Industrial supplies and materials .
Durable goods
Nondurable goods ..
Capital goods, except AHOMOLVE ..o
Civilian aircraft, engines, and parts
Computers, penpherals and parts ..
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive .....
Durable goods ...
Nondurable goods
Other
Durable goods
Nondurable goods ..

Imports of merchandise ...

Foods, feeds, and beverages
Industrial supplies and materials, except
petroleum and products ..
Durable goods
Nondurable goods ..
Petroleum and products
Capital goods, except AULOMOLVE v
Civilian aircraft, engines, and pans
Computers, penpherals and parts ..
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods ...
Nondurable goods
Other
Durable goods
Nondurable goods ..

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

3925

717

408.1
351

4204

38.1
96.6
2.1

1771
274
5241
97.6
43.5

4343

330 37.8

173.1f 1740 188.3

101.2

226
215
209
10.5
10.5

526.4
26.4

714
333
38.1

157.0
10.1
65.2
817
784

1102

52.1
304

152

1276

144

38.1
4357

422
378.2
473.9

36.3
358.9
425.5

1. Includes parts of line 2, 5, and fine 13.

1.includes parts of fine 2. 5. and ling 13.
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Table 5.1.—Gross Saving and investment

[Billions of dollars)

Seasonally adjusted at annual rates
1991 | 1992 1991 1992
1] v | I n \%
Gross saving 708.2 679.4) 698.2) 677.5 6829 696.9........
Gross private saving .. 901.5| ............ 8849/ 934.8{ 950.1] 968.1 992.1|.....
Personal saving 199.6] 213.6| 191.0] 219.4] 2146 2323} 203.3| 204.2
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments 69.0f 783; 10408 977 91.2
Undistributed profits ....... 64.5| 634 862l 86.1] 711
Inventory valuation
31 -80] -48 7} -54{ -155| -97| ~16
84| 295 93f 141 233| 270 297 2379
fixed capital ......ccoorrereen. 383.0] 394.9] 383.5) 386.3) 386.1) 391.2| 407.2| 3949
Noncorporate consumption
of fixed capital ................ | 243.1| 2585 241.4{ 250.7| 245.3] 247.0| 290.4| 251.2
Wage accruals less
disbursements ................ 0 -15 0 0 0 0 0 -6.0
Government surplus or
deficit (), national
income and product
accounts . -193.3} -279.8] -205.6] —236.6| -272.6 —285.2| ~295.2] ....
Federal ..... ~210.4} —295.21 -221.0] -258.7] —289.2] -302.9| —-304.4
State and local 17.1 154| 154] 220{ 166} 177 9.2
Capital grants received by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ........ 7301 7247 709.9| 7146 706.5( 713.8[ 7320 746.6
Gross private domestic
investment 7211 770.9] 732.8| 736.1| 7224| 7732| 781.6| 806.4
Net foreign investment .. 1) [ -229| 215 -16.0| -59.4] -49.56..........
Statistical discrepancy 21.9] ... 305 164 29.0] 309 351|.......
Table 5.4.—Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 | 1992 1991 1992 1991 | 1992 1991 1992
i \% ! It i v I v | 1l n v
Fixed investment 766.2| 732.6| 726.9{ 738.2] 765.1| 766.6| 794.8 Fixed investment .... 670.4 707.8| 671.4] 669.3| 681.4 705.9] 710.0] 733.8
Nonresidential 548.3] 538.4( 528.7( 531.0] 550.3} 549.6| 562.4 Nonresidential 498.7| 492.1| 495.8| 514.7| 518.7| 531.1
Structures 168.5) 175.6| 169.7| 170.1] 170.3] 166.1] 167.4 SHUCUPES ... rrecrsienerenes 153.0| 148.4| 149.4| 149.1] 144.7| 1443
Nonresidential buildings, including Nonresidential buildings, including
farm ... 111.6| 122.6] 116.8] 115.8( 114.4{ 108.1] 108.1 farm 98.5] 108.3} 103.6] 103.0f 101.4] 952 944
Utilities 31.0] 289) 29.0§ 30.5| 30.7] 31.1] 316 Utilities 2671 252| 252 26.5| 265 26.8| 271
Minin? exploration, shafts, and Mining exploration, shafts, and
wells 15.3| 139 14.5( 1450 135 134} 136] 150 wells 17] 107] 1100 11.1] 1051 104 106| 115
Other structures .. 88] 121 9.6f 94| 103} 11.8] 133| 128 Other structures ... 791 109] 85 85[ 94{ 107 120] 114
Producers’ durable equipment ...... 360.9( 379.8| 362.8| 358.9| 360.8( 380.0| 383.5| 395.0 Producers’ durable equipment ....... 342.6| 368.2( 345.8| 343.7| 346.4] 365.6| 374.0| 386.8
Information processing and related Information processing and related
EAUIPMENE ecevvevnenmmesearrecornenneneons 123.6| 135.5] 124.7] 127.4} 129.9] 131.4] 139.3| 1415 EUIPMENT +eoreveevrcreerarsseomroceeenes 136.1] 160.1] 139.0} 143.8] 148.2| 153.8] 167.1} 171.4
Computers and peripheral Computers and peripheral
equipment’ 342 40.0] 34.5f 36.1] 37.6/ 396 414| 415 equipment’ 514 70.8] 536| 576 615 67.9] 755{ 78.3
0,11 Sum— 894 955| 902} 912 923} 91.7] 97.9] 100.1 (111 SO 847| 89.3] 854| 86.2| 86.8| 859 91.6| 931
Industrial equipment .. 81.3] 80.8| 79.2] 79.6| 78.3| 79.0f 80.8{ 850 Industrial equipment . 68.9] 67.2] 67.1) 67.0] 65.7| 65.9| 66.5| 70.6
Transportation and refated Transportation and related
equipment 85.1] 91.9; 88.4] 826| 823] 983 912 959 equipment 7501 79.0f 777 723| 712] 84.1| 782] 824
Other 7100 716 706 69.3] 704| 713 722} 726 Cther § 9] 620] 60.6] 61.2| 61.8[ 62.1| 623
Residential ..........c.coonrcerirsorerceienienee 190.3| 217.8} 194.2] 198.2| 207.2| 214.8| 217.0| 2324  Residential ........ccoocovinrivrvvvvirccrenenncns 172.6] 177.3] 185.6] 191.2] 191.3| 202.7
Structures .7 210.8) 187.5] 191.7| 200.3| 207.9( 208.9| 225.2 Structures . 0| 166.3( 171.0( 179.0{ 184.6| 184.6| 195.8
Single family .. 95.4| 117.9] 100.47 104.8] 111.7} 1151 117.4{ 1274 Single family . 85.5) 104.6] 89.4] 93.9] 100.6] 102.9] 103.7| 111.2
Multifamily ...... 151 129 14.1| 138 129 142| 128] 11.7 Multifamily ..... 1361 115 1261 124| 116 127] 11.3] 102
Other structures .| 731 80.1] 73.0| 73.0| 75.8| 786| 79.7] 862 Other structures ... 64.8( 69.9| 64.3] 64.7| 66.8| 69.0] 69.6| 745
Producers® durable equipment ....... 66| 7.0 67 65 69 69 71 72 Producers’ durable equipment ....... 64 67| 64 63| 66| 66/ 67 68

1. Includes new computers and peripheral equipment only.

1. Includes new computers and peripheral equipment only.
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Table 5.10.—Change in Business Inventories by Industry

[Bilfions of dollars]

February 1993 o 17

Table 5.11.—Change in Business Inventories by Industry in Constant
Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 | 1992 1991 1992 1991 § 1992 1991 1992
il v | i i v i v | i Hi v
Change in business inventories | -10.2| 4.7 21 921 158! 81| 150! 116 Change in business inventories | -9.3] 5.0 6] 75|-126| 78] 150 9.9
Farm 0 22y 14| -53| -24 17| 53| 41 Farm 31 24| 18] —42f —19] 18} 53] 42
Nonfarm -103] 26] -1.2[ 145, 133 64 97 75 Nonfarm 96| 271 -10| 118/ -107] 60! 98| 57
Change in book value ..............c..... -14.01 138 59| 163| 56| 288 229 9.0 .
Inventory valuation adjustment ... | 38} -11.2| —7.1| -1.8] -7.8] -224| -132[ 15 Magufagtlunng ; ;gg ﬂg —;g —1 1 g ;gg —gg ii —13;
Manufacturing 75| 83| -82|-125| 101 -77| 34| -187 Nondurable goods Tl Tl o8l T 5d Taal vl Taal s
Durable goods . -11.3| -129} -7.9| -16.3] ~15.1] -9.3| -5.8] ~21.3 : : ’ : ’ ' ’ ’
Nondurable goods 38| 48] -3] 39 500 16 93} 27 Wholesale trade ... 9y 15 01! 133] -56| 32{ -23| 106
Durable goods . -1.3 7] -32] 84| -90| 50] 28] 41
Wholesale trade ... 8l 17 -3] 155/ -6.7{ 38 -3.0{ 129
Durable goods . 15 8l -37| 94| -101] 57 28 50 Nondurable goods 2.2 8| 33| 50f 34| -18f 51 65
Nondurable goods 24 9| 34 61y 335 -19 -58 79 Merchant wholesalers .. 150 14| -15| 152] -40l 21| -35] 120
Merchant wholesalers . 18| 18] 20| 174 -6 25 —42[ 142 Durable goods ..... -12p 11 A8 95 -84l 51 15 63
Durable goods .. 14| 12| -51| 105 95| 58[ 13 72 Nondurable goods 271 3 30 57 35 311 50| 57
Nondurable goods .. 3.1 4 311 70l 34| -34| -85 70 Nonmerchant wholesalers -6 Al 18l -18] =7 11 12 -14
Nonmerchant wholesalers -8 | 18] =20f -7{ 13| 12 -13 Durable goods ..... -1 -4 13} -11] -5 -2f 13| -2.1
Durable goods ........ -1 -4 14| -1.1] -6 -2| 15[ -22 Nondurable goods -5 5 2l =7 -1 13 -2 8
Nondurable goods et T O I B T B R P e 17 e4| 128] 123] 5| 118] 97| 115
Retail trade 22 93| 144; 143 2 129 110/ 133 Durable goods .. -16[ 79| 76 8| 65 99 67/ 85
Durable goods . -1.7] 91| 84 8l 73] 1| 77 103 Automotive -13| 35 65 -9| 48| 55 18] 21
Automotive .. -14t 41 70| -9| 54| 641 18] 34 Other ....... -3 44 141 16f 17| 44| 51} 65
Other ... -4 80 13 18 181 501 59 72 Nondurable goods 33 5f 52 15[ -60| 1.9 30] 30
Nondurable goods ... 39 2| 6.0 134] 7.4 18] 33} 3.0
Other 59 o 2 o8l 34| —26l <17l o Other -53| -2| -62[ -26] 32| -25| -16 2
o - B4 Be i e I Durable goods -43|- -4| -34] -18] 13} 17| -7} -4
Durable gOOdS —4.7 -5] =38/ -20! -14 20| -1.9 -5 Nondurable goods 1.0 2l -28 -8 44| -42 R 6
Nondurable goods ... -11 2| -32) -8} 48] -45 2 4
Table 5.12.—Inventories and Final Sales of Domestic Business Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry by Industry in Constant Dollars
[Billions of dollars} {Billions of 1987 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1991 1992 1991 1992
1l v | I Il v I v I I I v
Inventories' 1,085.5(1,082.1/ 1,085.1) 1,090.9/ 1,098.5/ 1,099.6 Inventories’ 976.4| 978.3] 975.2| 977.1] 980.9| 983.3
Farm 96.9] 905 9301 914; 924 935 Farm 838 843] 856] 867
Nonfarm 988.6| 991.6y 992.1] 999.4|1,006.1)1,006.1 Nonfarm 891.4f 892.9{ 8953] 896.7
Durable goods 569.1| 568.5| 568.3| 572.0{ 573.7| 574.0 Durable goods 5142 516.4| 517.2| 5155
Nondurable goods 419.5| 423.1| 4238} 427.5{ 4324| 4320 Nondurable goods 377.1] 3765 378.0f 3812
Manufacturing 409.9] 406.7] 404.0f 403.1 40527 398.9 Manufacturing 368.5; 366.9| 367.9] 3637
Durable goods 262.7| 259.4| 256.4| 253.9{ 2527 247.0 Durable goods .0 235.6| 233.6] 2325; 2277
Nondurable goods 1471 147.3] 1476} 1491} 1525 151.9 Nendurable goods ... 131.7] 132.9] 133.3] 1354| 138.0
Wholesale trade 231.8| 2355 236.0| 2383 2387, 2413 Wholesale trade 204.6f 207.9{ 2065 207.3| 206.8| 209.4
Durable goods 146.6] 149.6| 148.7[ 150.7] 152.0] 153.7 Durable goods 131.0] 1331} 1309 132.1| 132.8[ 133.8
Nondurable goods 852; 859 873 876/ 867 876 Nondurable goods 736 748 757 752] 739 756
Merchant wholesalers . 204.6| 208.8| 209.8] 211.7| 211.6] 2152 Merchant wholesalers .. 180.2] 184.0f 182.8| 183.3| 1824| 1854
Durable goods ... 129.8 133.0 1324 134.4] 135.3] 1375 Durable goods ... 115.7) 118.1] 116.0] 117.3[ 117.6] 119.2
Nondurable goods .. 748; 759 774 7131 763 777 Nondurable goods 645 659 66.8! 66.1] 648 663
Nonmerchant wholesale 2721 267 262| 266 2717 26.1 Nonmerchant wholesalers 244 239 237 24.0; 2437 240
Durable goods ........ 16.8] 166 164| 163| 16.7[ 162 Durable goods ... 153 15.0] 1497 148} 152] 148
Nondurable goods .. 104 101 98| 103] 104 99 Nondurable goods 9.1 8.9 8.8 92 9.1 9.3
Retail trade 2525, 2558 257.4| 263.3| 267.0] 271.1 Retail frade 226.0] 229.0] 229.2{ 232.1f 2345 2374
Durable goods .....c.vrnrecrrsrnsrsmsririne 121.3| 1215 1249 1286 130.7] 1347 DUTADIE GOOUS ..roverrserrerrmeeressmrsrnreness 11160 111.8] 1134| 1159 117.6] 1197
Automotive 63.5! 63.1 650 674 676 694 Automotive 594| 59.2| 604 618 622 627
Other 578| 584 59.8{ 611 630{ 653 Other 521 525{ 53.0| 541] 553 569
Nongurable goods ........cwcwerrevcrrresirressnee 1311 134.3] 1325 1347 136.3] 1364 NONGUFEbIE GOOGS ...v.vvrevrveerenrsssrrsvssres 1144] 117.3| 1158 116.2| 117.0} 1177
Other 945 936| 947 948 953] 948 Other 870 863 87.1] 865 861 861
Final sales of domestic business? ... 401.8( 403.8) 4111} 4145 4191} 4271 Final sales of domestic business® ........ 342.0] 342.1] 346.0| 346.7 348.8| 353.9
Final sales of goods and structures of Final sales of goods and structures of
domestic business® ... 2216 221.2| 226.1| 226.7) 228.8) 234.8 domestic business? ................coo... 194.0) 1935| 197.2| 196.9; 1984| 203.2
Ratio of inventories to final sales of domestic| Ratio of inventories to final sales of domestic|
business business
Inventories to final sales 270 268 264 263) 262 257  Inventories to final sales 286| 286 2821 282 281 278
Nontarm inventories to final sales ... 248 245 241 241 240| 236  Nonfarm inventories to final sales 261| 261 258 258 257 253
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
structures 446) 448 439 4411 440 429 structures 459 462 452 454 451 44

1. Inventories are as of the end of the quarter.

2. Quarterly totals at monthly rates. Final sales of domestic

1. Inventories are as of the end of the quarter. Quarter-to-quarter changes calculated from this table are at
quarterly rates, whereas the constant-dollar change in business inventories component of GDP is stated at annual

rates.

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

sales by farm.
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Table 6.1C.—National Income Without Capital Consumption Adjustment

by Industry
[Billions of dollars]
Seasonally adjusted at annual rates
1991 | 1992 1991 1992
it [\ | il il \%
National income
without capital
consumption
adjustment 4,587.5 4,595.4] 4,639.5| 4,704.5| 4,737.4{ 4,765.9] ............
Domestic industries .............. 4,570.1 4,582.21 4,628.8] 4,684.9| 4,730.4( 4,752.41 ............
Private industries ............. 3,870.6] ............| 3,881.01 3,923.7| 3,967.0{ 4,004.1/ 4,021.7| .....
Agriculture, forestry, and
fisheries 90.9 845 929 954| 948 883
Mining 36.7 364 355 360 349] 355].
Construction 2101 211.9] 2136{ 2144] 2189} 2201
Manufacturing 841.0 846.7| 848.6f 850.7| 874.6[ 877.0
Durable goods ............ 464.2] .....connne. 466.0] 467.8| 467.5| 477.3| 481.6|.
Nondurable goods ...... K77/ — 380.6] 380.9] 383.3] 397.3] 3954
Transportation and public
utilities 3352 333.6) 336.4| 339.2| 333.3] 3346
Transportation ............ 140.8] .......res 139.8) 142.6] 14541 140.6] 1437).
Communications ......... 953 cevvrrenne 96.2| 952 979 9731 979
Electric, gas, and
sanitary services .... 99.0] ..rvrenr 976 986] 959{ 954] 93.0]......
Wholesale trade ............. 2660 ..ccovvnunne 266.5] 2658 264.9! 2702 273.1|........
Retail trade 403.3 403.3| 409.9] 4136 416.1) 4133|...........
Finance, insurance, and
real estate 685.0 687.7| 694.2] 704.0] 698.5] 702.5
Services 1,002.4 1,010.5} 1,026.9} 1,048.8] 1,062.8| 1,077.3| .
Government 699.4 701.2| 7050 717.8] 726.2] 730.7|.
Rest of the world 17.4 13.3[ 10.8] 196 70] 135

Table 6.16C.—Corporate Profits by Industry

[Billions of dollars]

1991

1992

Seasonally adjusted at annual rates

1991 1992

[} v | 1 il

Corporate profits with inventory
valuation and capital
consumption adjustments

Domestic industries

Financial
Nonfinancial

Rest of the worid
Receipts from the rest of the world ...
Less: Payments to the rest of the

world

Corporate profits with inventory
valuation adjustment ...

Domestic industries
Financial
Federal Reserve banks
Other
Nonfinancial
Manufacturing .
Durable good:
Primary meta
Fabricated metal products ...
Industrial machinery and
equipment
Electronic and other electric
equipment
Motor vehicles and
equipment ..
Other
Nondurable goods ..
Food and kindred products ...
Chemicals and allied
products
Petroleum and coal products
Other
Transportation and public utilities ..
Wholesale and retail trade
Other
Rest of the world

346.3
279.8

49.9
2299

6.8] 92| 86/ 95 93|....
55| 68| 72| 64| 104}...

-431 491 18] 45 19

122 62| 74| 90| 140

65.7| 62.7{ 6571 769l 74.2

184| 146) 152 195 171

174} 20| 17.8} 174} 175].....
42f 517 82 1.1

25.9] 229} 245] 29.2

4221 456| 494| 422

417| 445) 399] 467

30.7) 329 35.1] 350

619 629 68.7] 61.0




Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Domestic Product
[index numbers, 1987=100]

SURVEY OF CURRENT BUSINESS

Seasonally adjusted

1991

Gross domestic product:
Current dollars ........c.oeeeonecrcercenee
Quantity indexes:
Fixed 1987 weights ................
Chain-type annual weights
Benchmark-years weights
Price indexes:

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

Chain-type annual weights ...
Benchmark-years weights ......
Implicit price deflator .......

Personal consumption expenditures:
Current doflars ..........ccovveemnnrcriirnienns
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights ...
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights
Implicit price deflator .....

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

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

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

Nondurable goods:
Current dollars .
Quantity indexes:

Fixed 1987 weights .........ccoencc..

Chain-type annual weights .

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

Fixed 1987 weights .......o.coeeeveveee

Chain-type annual weights .

Benchmark-years weights .
Implicit price deflator

Services:
Current dollars ....c..ececveeovnreriierenss
Quantity indexes:
Fixed 1987 weights .............o......
Chain-type annual weights
Benchmark-years weights
Price indexes:

Fixed 1987 weights ...........cceoeeoes .

Chain-type annual weights
Benchmark-years weignts .
Implicit price deflator

Gross private domestic investment:
Current QOlIArS ..........vcevesvcivmsseerisssnens
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights .
Implicit price deflator

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

Fixed 1987 weights ...ccocooserneeners

Chain-type annual weights .

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

Fixed 1987 weights ....coeevvvvuenne

Chain-type annual weights .

Benchmark-years weights .
Implicit price deflator

125.8

106.4

118.2

128.2
106.5

120.8

1122

103.9

123.8

97.8

89.7

Nonresidential:
Current dollars ........ccooueervevneeeeens
Quantity indexes:
Fixed 1987 weights
Chain-type annual weights ....

Benchmark-years weights ......

Price indexes:
Fixed 1987 weights .......coo..c...
Chain-type annual weights ....
Benchmark-years weights ......
Implicit price deflator ..................

Structures:
Current dollars .........covmevcereres
Quantity indexes:
Fixed 1987 weights ...........
Chain-type annual weights
Benchmark-years weights .
Price indexes:
Fixed 1987 weights ...........
Chain-type annual weights
Benchmark-years weights .
Implicit price deflator ..............

Producers’ durable
equipment:
Current doliars .........c..coveeveree
Quantity indexes:
Fixed 1987 weights ..........
Chain-type annual weights
Benchmark-years weights .
Price indexes:
Fixed 1987 weights ..........
Chain-type annual weights
Benchmark-years weights .
Implicit price deflator ..............

Residential:
Current dollars ............ccveceemmene
Quantity indexes:
Fixed 1987 weights ................
Chain-type annual weights ...
Benchmark-years weights ...... {.
Price indexes:
Fixed 1987 weights .......cco..
Chain-type annual weights ...
Benchmark-years weights ......
Implicit price deflator ........c.oocr.s

Exports of goods and services:
Current doflars ........ceeeveemveererereesersens
Quantity indexes:

Fixed 1987 weights ...

Chain-type annual weig

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights .
Implicit price deflator ...........conecerees

Imports of goods and services:

Current dolars ..o ceeeereesseresseresmesenss
Quantity indexes:
Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights
Price indexes:
Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights .
Implicit price deflator
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product—Continued
[Index numbers, 1987=100]

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

[Index numbers, 1987=100]

Seasonally adjusted

1991 | 1992 1991 1992
i v | I 1t v

1991

1992

Seasonally adjusted

1991

i v |

Government purchases:
Current dollars .........coovvvereerirererrrenrans 123.7{ 126.5| 124.0] 123.7] 125.1] 125.8| 127.5| 127.5
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights .
Implicit price deflator

106.4] 106.7] 105.8| 106.3] 106.0 107.0| 106.4

119.9] 116.91 117.7| 118.6| 119.6( 120.3| 121.3

Federal:
Current dollars ............oreeveeeeeceemannes 116.2] 116.7] 116.2| 114.5] 115.6{ 115.5| 118.3| 117.4
Quantity indexes:

Fixed 1987 Weights .......c.cceneere 100.91 97.6( 100.6} 98.2] 975] 96.8| 986 976
Chain-type annual weights e
Benchmark-years weights ........

Price indexes:

Fixed 1987 weights ......cco.cc.c..e. 116.7] 121.5| 116.9] 118.3[ 120.1| 120.9} 122.07 123.1
Chain-type annual weights e
Benchmark-years weights
Implicit price deflator .

National defense:

Current doars ......cococveccreicreeees 110.9] 108.2| 110.2| 107.8) 107.4] 106.7| 109.4| 109.2
Quantity indexes:

Fixed 1987 weights ............... 96.8] 90.8] 96.1 92.8] 90.9] 89.8] 915 911
Chain-type annual weights .... | ....
Benchmark-years weights ...

Price indexes:

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

Implicit price deflator ........cco.c.... 1145 119.1| 114.7| 116.2| 118.1| 118.9] 119.5{ 119.9

Nondefense:
Current dollars .......cccoceeervvumrenner
Quantity indexes:

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

Chain-type annual weights ....

Benchmark-years weighis .....
Price indexes:

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

Chain-type annual weights ....

Benchmark-years weights ...

Implicit price Geflator .............. 117.1| 12008| 1176|1176} 1108] 1203| 121.0| 1272
State and local:
CUITENt OUAFS oo 129.5| 134.1| 130.1] 130.8] 132.5| 133.8| 134.7| 135.4

Quantity indexes:

Gross domestic product:

Current doliars ......o.eveeeevererersscerannes

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

Price indexes:

Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights .
Implicit price deflator

Final sales of domestic product!:

Current dollars .........c.ceverreemmrrmsiercnnnns

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

Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights .
Implicit price deflator

Gross domestic purchases?:

Current dollars ........cceoeeereveriveerienes

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

Price indexes:

Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights .
Implicit price deflator

Final sales to domestic purchasers®:

Current dollars ..........oveveeumeverenenerenes

Quantity indexes:
Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights
Price indexes:
Fixed 1987 weights
Chain-type annual weights
Benchmark-years weights .
Implicit price deflator ............

125.1

106.2

125.8] 126.7| 128.6

106.4| 106.6| 107.4

119.3{ 120.4

118.9] 1198

126.6] 127.3] 129.7

107.0} 108.3

118.7f 119.4| 120.4

122.8| 123.2| 1249

103.9) 103.8) 104.5

118.5| 119.2| 120.2

1180 118.7) 1195

123.3| 123.7 125.9

104.4| 104.2} 105.4

118.6] 119.3] 120.2

118.0| 1187} 1195

1. Equals GDP less change in business inventories.

2. Equals GDP less net exports of goods and services or equals the sum of personal consumptions

expenditures, gross private domestic investment, and government purchases.

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

3. Equals gross domestic purchases less change in business inventories or equals the sum of personal
consumption expenditures, gross private domestic fixed investment, and government purchases.
NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

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

Implicit price deflator

NOTE.—The quantity and price indexes in this table are calculated from weighted averages of the detailed
output and prices used to prepare each aggregate and component. The fixed weighted measures use as weights
the composition of output in 1987. For the alternative indexes, the chain-type indexes with annual weights use
weights for the preceding and current years, and the indexes with benchmark-years weights use weights of 1959,
1963, 1967, 1972, 1977, 1982, and 1987 and the most recent year. Percent changes from preceding period for
selected items in this table are shown in table 8.1.
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Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes

for Gross National
Product

[Index numbers, 1987=100]

Product and Command-Basis Gross National

1991

1992

Seasonally adjusted

1991

1992

Gross national product:
Current dollars
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights ..
Implicit price deflator

Less: Exports of goods and service:
and receipts of factor income:
Current dollars ....
Quantity index, fix

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

Current dollars ...
Quantity index, fix

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

158.1].
140.8|.

164.4].
141.3(.

125.3

106.51 .....

126.0

1186

.+ 157.8
.] 1406

.| 165.5
.| 1422

126.0

.| 106.7

161.3
143.1

163.7,
145.2

162.3
143.9

171.8
1453

175.8
149.5

171.2
144.6

172.6
1471

130.0
108.0

126.8
106.8

128.9
107.9

131.8
109.3].

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

Table 7.4.—Price Indexes for Personal Consumption Expenditures
by Major Type of Product, Fixed 1987 Weights

[Index numbers, 1987=100]

Personal consumption
expenditures

Durable goods

Motor vehicles and parts
Furniture and household equipment ..
Other

Nondurable goods

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

Services

Housing
Household operation ..

Electricity and gas ..

Other household ope!
Transportation .
Medical care ...
Other

Addenda:

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

120.4
108.9

108.8
103.0
1205

120.5

120.1
115.3
123.8
121.2
1237

1231

120.2
109.8
108.8
110.6
1219
1328
1237

124.3
114

1119
104.0
124.2

123.0

1220
117.9
123.3
116.6
128.2

128.3

124.1
1128
112
1141
128.1
140.3
1285

120.8
109.5

109.6
103.3
1212

120.6

120.3
115.5
121.7
173
1242

1238

120.5
110.1
108.7
114
122.7
1337
1245

1228
1103

110.0
103.8
1235

1218

1213
176
119.9
113.5
126.4

126.6

123.0
1114
109.6
113.0
127.3
137.6
126.9

1240
113

1118
104.1
1245

122.7

1217
118.0
122.8
115.1
1279

127.8

1237
1122
1104
1138
1264
139.6
1284

124.8
1118

1128
103.8
1247

123.4

1223
H"r.7
125.3
119.3
128.9

1287

124.3
1131
115
1145
1272
141.2
1291

1257
1124

1133
104.1
1243

1240

122.9
118.2
125.2
1184
129.6

130.0

1253
1143
113.3
115.2
1315
143.0
129.6

121.8
1088

109.9
102.9
1228

1213

120.6
116.6
122.1
120.5
1255

125.1

1217
110.8
110.1
113
1242
135.6
1256

NoTE ~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights
[Index numbers, 1987=100]

Seasonally adjusted
1991 1 1992 1991 1992
it v | 1 il [\
Fixed investment ..................... 110.8| 111.5] 111.2 111.1] 1111} 111.0] 111.6} 112.1
Nonresidential .... 110.4| 111.3| 110.6] 110.7] 110.8| 111.1] 111.5| 111.7
Structures ... 114.3] 114.9| 114.9] 114.4| 114.0{ 114.4) 115.0| 116.0
Nonresiden
f 112.8] 113.3] 113.2] 112.8] 112.4| 112.8| 113.6| 114.5
Utilities 114.41 115.8| 114.8} 114.8] 115.1] 115.6] 116.0| 116.6
Minin? exploration, shafts, and
wells 130.5| 129.6] 132.3] 130.5] 129.9[ 129.3} 128.4] 130.8
Other structures .. 112.2] 111.6] 112.7| 111.6] 110.0] 111.2]| 111.8] 113.6
Producers’ durable equipment ... 108.3| 109.5{ 108.3| 108.7( 109.2| 109.5( 109.8{ 109.5
Information processing and related
CQUIPMENE eeoveecvemrececonesveeceanas 946| 929 94.0/ 938 93.8] 932| 923 922
Computers and peripheral
equipment! . 70.0] 61.0] 68.3] 66.9| 653] 624| 59.0| 57.5
Other ........... 105.7] 107.4| 105.8] 106.1| 106.8] 107.2{ 107.8( 107.8
Industrial equipment 117.91 120.2] 117.9{ 118.7| 119.1} 119.8] 121.4| 120.4
Transportation and related
QQUIPMEN <oviriteisnens 113.4| 116.7| 113.7f 114.7| 1159 116.9{ 117.1{ 116.9
Other 114.4] 116.5] 114.7] 115.2| 115.6] 116.1) 117.0] 117.2
Residential ..........c.ccoeeencecrerecrvecrnnnes 111.8] 113.0| 112.5] 111.9] 111.7{ 112.4] 113.4] 1147
Structures 112.0] 113.3] 112.7{ 112.1] 111.9| 1126 113.7| 1150
Single family 111.7} 1124 112.3| 111.7] 111.0] 111.9] 113.3] 113.3
Multitamily ... 111.4] 112.4] 112.0| 111.4] 110.7] 111.6§ 112.9] 1143
Other structures .. 112.8| 114.4] 113.5] 113.0} 113.5[ 113.8{ 114.5| 1156
Producers’ durable equipment ....... { 104.2| 104.9| 105.5| 103.6| 104.4] 105.0| 105.3; 104.9
Addenda:
Price indexes for fixed investment:
Chain-type annual Weights ......... Fovref o] vevivenss | evvevonese [ emrermnenn e covenienne e
Benchmark-years WeIghts .....coeewve | ceeereerf venrmrerc vovcrvecne | connvvenne | onneics | cooreesc] e e

1. Includes new computers and peripheral equipment only.
NoOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 7.9.—Price Indexes

Fixed 1987 Weights

for

Exports and

[Index numbers, 1987=100]

Imports of Goods
and Services and for Receipts and Payments of Factor Income,

Exports of goods and services

Merchandise' ...
Durable ...
Nondurable ..

Services' .

Receipts of facter income?
Imports of goods and services

Merchandise'
Durable ...
Nondurable ..

Services'

Payments of factor income’

Addenda:
Price indexes for exports of goods
and services:
Chain-type annual weights
Benchmark-years weights
Price indexes for imports of goods
and services:
Chain-type annual weights
Benchmark-years weights ...

1124

109.8
108.4
112.1
118.9

1137

112
1114
1108
1250

1196

118.71.

1138

110.0
109.7
110.3
123.0

1145
1.7
112.7

1100
126.8

1121

109.2
108.5
110.4
1193

119.4
1128

1101
1109
108.7
125.1

1203

1128

109.8
108.8
115
120.3

1201
137

1112
1116
1103
12563

1211

1136

110.0
109.5
110.7
122.3

1220
114.2

113
1122
109.6
127.5

1231

1141

1101
109.9
1104
1236

1227
1158

113.0
1135
1120
1286

123.5

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

Government, are included in services.

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

affiliates of U.S. corporations.

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

affiliates of foreign corporations.

NOTE.— Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.10.—Price Indexes for Exports and Imports of Merchandise

by End-Use Category, Fixed 1987 Weights
[Index numbers, 1987=100]

SURVEY OF CURRENT BUSINESS

Table 7.11.—Price Indexes for Government Purchases by Type,

Fixed 1987 Weights
{index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1992 | 1991 1992 1991 | 1992 1992
It ] mobomofov vl o
Exports of merchandise . 110.0] 109.2 109.6| 110.0{ 110.1] 110.1 Govemment purchases ........... 116.5] 119.9 117.7| 118.6| 119.6| 120.3
r%ods. afjeedspland begeragesa] }14.3 1(1)3.2 117.2| 116.8] 112.8] 111.9 Federal
Industrial supplies and materials 09.0{ 109. 107.2| 108.6] 110.4| 109.9 I

Durable go0GS ... 117.9| 1150 11477] 117.0] 1197|1204 Nag”:t:l"e'e";e

Nondurable goods . 105.0f 107.0 103.8| 104.8] 106.2] 105.2 e eagl‘f S
Capital goods, except AUOMOVE ......... 105.7| 1055 106.0| 105.7| 105.6| 1055 S°“ urable goocs

Civilian aircraft, engines, and pans . 121.0 118.9 120.2| 1204 121.4] 1219 eg“‘es e

Computers, peripherals, and parts .. 606 67.4 64.7] 62.3] 584| 57.0 ompens ion of employees

Other 116.3] 1142 1155 1158} 116.7| 117.0 C“I'V ~~~~~
Automotive vehicles, engines, and parts 112.5( 110.9 111.8] 112.3] 1126} 1133 oth vilan .....

Consumer goods, except automotive 118.1( 1137 117.7} 117.9 1180 1189 st me' Sevices .

Durable goods 7] 111.2 117.4] 1162[ 116.0] 117.3 ruciures

Nondurable goods 4] 1158 118.1} 119.5] 119.8) 120.3 Nondefense X X A
Otr;)er s : Hg} Hgg Hgg Hg# ng Durable goods . 106.6] 101.9 105.6] 103.0] 102.9} 103.1

uraoie goods . . . . 2 NONAUFBDIE GOOGS -.oowrosrcrrn | oo eresme| cosmre] v cseemse] corremm| oo

Nondurable goods . 113.0] 1121 112.6] 113.0] 113.1] 113.4 Commodrtgy C;,edlt Corporation

; inventory change
Imports of merchandise . 11,7} 110.1 110.0] 111.3| 113.0| 1128 Other nondurables : ; Y
Foods, feeds, and beverages ... 108.1] 108.2 111.7| 107.2| 106.7| 107.0 SeMVICeS .vcunncenrrnmmrirene . ¥ !
industrial supplies and matenals except Compensation of employees 122.4] 1322 123.4| 128.4] 128.7] 1326

petroleum ar(\jd products .3l 1134 113.6] 114.3] 114.8] 1143 s Other services . 1152 1155 117.2] 117.31 117.5] 1155

Durable goods ....... 5.4] 1137 114.1] 116.2| 116.5] 114.7 tructures . . .

Nondurable goods 7] 1132 13.2] 1123} 116.3] 117.2
Petroleum and producis . 81 1002 87| 1016| 1082| joa5 ~ Stale and locaj ..... 4) 118, g
Capital goods, except automotive . 1{ 104.9 105.0| 103.8] 105.8] 105.6 N”nad rag,‘; S e - g y

Civilian aircraft, engines, and parts .. 0| 118.9 1202| 120.3| 121.4] 121.9 S‘e’mé’es 9000S .. - - -

Gomputers, peripherals, and parts . RoviBHH B R IR IR Compensaiion of employees ... 1220 1265 123.7] 124.9| 126.4] 126.7
Automotive vehicies, engines, and parts 155| 1128 1147] 1149] 1159| 116.7 sth?er' services . - | 765 658 24| 7001 651 643
Consumer goods, excepl automotive ... 1170 1135 1150 116.5) 117.9] 118.7 fuctures - - -

Durable goods .31 1135 113.7] 116.3) 117.4| 117.7 Addenda:

Nondurable goods 117.9; 113.5 116.6| 116.7] 118.5| 119.9 Price indexes for government
Other .8 112.2 112.9] 113.1| 1145 1147 purchases:

Durable goods 1122 112.9) 113.11 114.1] 1134 Chain-type annual Weights ... | ceeeeeerse] corvereeee] covveveeee] v [ v e[

Nondurable goods . 122 1129} 113.1] 114.1] 1134 Benchmark-years Weights ............. §.uvewnse] conevunnns] convevrens] covomvesnefvcvvivnnns] o] e
Addenda: Prigefindexes g Federal national

Exports of agricultural producis® ...... 1.7 1116 13.21 1129[ 1105} 110.1 plense purchases.

Exports of nonagricuttural products ... 109.7] 108.9 109.1] 109.6] 110.1} 109.9 g;‘ﬁ’c'm;'fk.aggf vfé?é%?;s ................................

Imports of nonpetroleum products ..... 113.0] 111.3 112.4] 112.4] 113.6] 1138 Price indexes for Federal nondefence

1. Includes parts of fine 2, 5, and line 13.

purchases:

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

Benchmark- rears weights ..............
Price indexes tor State and local

purchases:

Chain-type annual weights .

Benchmark-years weights
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Table 7.12.—Price Indexes for National Defense Purchases, Fixed
1987 Weights
[Index numbers, 1987=100]

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

Seasonally adjusted

Seasonally adjusted

1991 | 1992 1991 1992 1991 | 1992 1991 1992
il v | i n v i v | [ i v
National defense purchases ... | 116.5| 121.7[ 116.7] 118.5{ 120.2| 121.0{ 122.2| 123.5 Gross domestic product ......... 117.8] 120.9] 118.2] 118.9| 119.8{ 120.6 121.2| 121.8
Durable goods Business 117.1] 119.8{ 117.5| 118.0| 118.8] 119.5| 120.1] 120.7
Military equipment . Nonfarm 117.1] 119.9] 117.5] 118.2| 118.9] 119.7| 120.2| 120.8

Aircraft
Missiles
Ships
Vehicles
Electronic equipment
Oth

er
Other durable goods ..
Nondurable goods ...

Petroleum products
Ammunition ...............
Other nondurable goods ...

Services 118.6] 1258} 119.3] 121.2] 124.3] 125.2| 126.4] 127.2

Other services ...

Contractual research and

development
Installation support!
Weapons support? .
Personnel support® ...
Transportation of material
Travel of persons
L0111 GOVRRUVRIOVIPISRIOROROIORVRPIIRN DUSPPRPONSY OVOPOIORY OORIVPORY BVOTIOR] INRRIOUN SRRVRON DRPRIRITRN SUROION

Structures 118.0( 118.7] 120.6) 116.1) 116.3; 118.5| 119.8} 120.3
Military facilities .........oreeeverrereessrecerees 109.6| 113.3} 110.9] 108.0 111.5] 113.3] 114.2] 1144
Other 133.3( 128.5{ 138.4| 131.0] 125.1] 128.5] 130.2| 130.2

Addenda:

Price indexes for national defense
purchases:

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

1. Includes utifities, communications, rental payments, maintenance and repair, and payments fo confractors to
operate instaliations.

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

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

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

[index numbers, 1987=100}

Gross domestic product .............coouene 117.8) 120.9{ 118.2[ 118.9} 119.8( 120.6{ 121.2| 121.8

Plus: Receipts of factor income from
the rest of the world® .
Less: Payments of factor
test of the world® ....... 119.5

Equals: Gross national product ......... 1178 118.2( 118.9{ 119.8 120.6] 121.2} ..........
Less: Consumption of fixed capital ....... 110.0 109.7| 110.0] 109.5) 110.4| 111.0] 110.9
Equals: Net national product ... 1188 .......... 119.4| 120.1f 121.2] 122.0{ 122.6{ ..........

Less: Indirect business tax and nontax
liability plus business transfer
payments less subsidies plus current
surplus of government enterprises ... | 128.4| 132.5 130.7| 130.7) 131.2 131.1f 134.1 133.5

Statistical discrepancy ... .| 1174 117.5| 118.0| 118.8 119.5] 120.1] .........

Equals: National income 117.8 118.2] 119.0] 120.2[ 121.1} 121.5(.........

Addenda:
Net domestic product ..
Domestic income

118.7 119.4] 120.1( 121.2] 122.0) 122.7] ..........

120.2] 121.1[ 122.3| 123.1{ 124.0].

118.8] 122.3] 119.4{ 120.1{ 121.2{ 122.0) 122.7} 123.3
LA VA:] S— 118.2{ 119.1] 120.2{ 121.1} 121.5/.........

1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of forsign
affiliates of U.S. corporations.

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

Nonfarm less housing ... 116.8] 119.3| 117.2] 117.8] 118.6| 119.3] 119.0} 1204
Housing ... | 119.8] 125.4] 119.9] 122.0] 122.2] 123.0] 131.7| 124.8
Farm 114.0| 111.8f 115.5] 106.9] 110.8| 110.5] 111.4| 1145
Statistical discrepancy ... | 117.1] 119.8) 117.5 118.0{ 118.8] 119.5| 120.1] 120.7

Households and institutions 121.6} 126.6] 122.7} 123.8| 125.0| 126.5{ 126.8| 128.1

Private households ... 111.4] 115.7] 111.7] 113.2| 113.9] 114.9} 116.4] 1175
Nonprofit institutions .. 122.0f 127.1] 123.2] 124.2] 125.4] 127.0| 127.2| 128.5

General government ... 121.9] 127.8| 122.6| 123.9] 126.3| 127.6| 128.1| 129.2

Federal 122.2( 131.3] 123.0{ 124.6| 129.9| 130.8] 131.7] 132.7
State and local .. ... | 121.8] 126.3] 122.5] 123.6] 124.7] 126.2| 126.6] 127.7

Addendum:
Gross domestic business product
1855 NOUSING +ovvvorecearecresecererscnnions ALK [FRUNIURR (NI (RN (RN UOPIN PRI DR

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

[Dollars}
Current-dollar cost and profit
per unit of constant-dollar
gross domestic product! ... | 1.139] .......... 1.143| 1.143] 1.146[ 1.151| 1.182| .........
Consumption of fixed capitat ... R -] — 270 126) 125} .126] 130 ..........

1.021] 1.026| 1.022.........

Net domestic product

Indirect business tax and nontax
liability plus business transfer
payments less subsidies ... R L] A7 170 18 17 A1),

Dormestic income ................ .898) ........| .900j .900{ .903| .908
Compensation of employees ......... S| J— . .763} .761] .760 .759
Corporate profits with inventory

valuation and capital
consumption adjustments ..
Profits tax liability ..
Profits after tax with
valuation and capital
consumption adjustments ...... 055} .o .053f .056] .060{ .064f .065i.........
NEt INEIESE .ouvecvrerecerercrrssnrissereieees 053] .......... .053; .052| .050| .049) .047].....

084/ .086] .03 .100
031 .030] .033f .037

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

[Percent]
Seasonally adjusted at annuat rates Seasonally adjusted at annual rates
1991 | 1992 1991 1992 1991 | 1992 1991 1992
It v | I iit v It v | I 1] v
Gross domestic product: Structures:
Current dollars ... 28] 48! 40| 28 62| 43| 53 71 Current doflars ..........veervenn -10.4] -6.4] -19.2| -12.8 9 5| -95 32
Quantity indexes: Quantity indexes:
Fixed 1987 weights ... -t2] 21 12 6| 291 15| 34] 48 Fixed 1987 weights ...........

Chain-type annual weights

Benchmark-years weights .
Price indexes:

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

Chain-type annual weights

Benchmark-years weights .

Personal consumption expenditures:
Current dollars ........oercrveeeercernsinnenns
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights .

Benchmark-years weights ...

Durable goods:
Current dollars
Quantity indexes:

Fixed 1987 weights ....

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights

Nondurable goods:
Current dollars ......ccveeereercrrnernanns
Quantity indexes:

Fixed 1987 weights ......coccovernens

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights

Services:
Current dollars «.......ccveecverreerrennene
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 weights ...

Chain-type annual weights ..

Benchmark-years weights

Gross private domestic investment:
Current dollars
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights .

Benchmark-years weights ..
Price indexes:

Fixed 1987 weights

Chain-type annual weights .

Benchmark-years weights ...

Fixed investment:
Current dollars
Quantity indexes:

Fixed 1987 weights ...

Chain-type annual weights ..

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

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights

Nonresidential:
Current dollars
Quantity indexes:

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

Chain-type annual weights ...

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights .

Benchmark-years weights

32

52
37

3.5

26

18.0 10.5

16.5 94

4.9

25

25

43
3.1

29

133

4.4

146 6.5

6.4

74

-5

Chain-type annual weights

Benchmark-years weights .
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights .

Producers’ durable
equipment:
Current dollars .........covececvewens
Quantity indexes:
Fixed 1987 weights ...........
Chain-type annual weights
Benchmark-years weights .
Price indexes:
Fixed 1987 weights ...........
Chain-type annual weights
Benchmark-years weights .

Residentiai:
Current dollars ..........ccoermrerrevreens
Quantity indexes:

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

Chain-type annual weights .

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ....

Benchmark-years weights

Exports of goods and services:
Current dollars ..........o..vvvvcuveomerererssenss
Quantity indexes:

Fixed 1987 weights ......cc..ccveeieene

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights

imports of goods and services:
Current dolfars ..........ccvevecverrecrecrnnne
Quantity indexes:
Fixed 1987 weights
Chain-type annual weights ..
Benchmark-years weights
Price indexes:
Fixed 1987 weights .....
Chain-type annual weights ..
Benchmark-years weights

Government purchases:

Gurrent dollars ......c....cvvverriccerneneoinnnns

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

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

Federal:
Current dollars ..........veceevverecrerenrenees
Quantity indexes:

Fixed 1987 weights ........cccccoeeenn.

Chain-type annual weights ..

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights ..

Benchmark-years weights

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

Fixed 1987 weights

Chain-type annual weights ...

Benchmark-years weights
Price indexes:

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

Chain-type annual weights ....

Benchmark-years weights

18.3
14.4

-23

-56

-8.7
-13.0
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Table 8.1.—Percent Change From Preceding Period in Selected
Series—Continued
[Percent]
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Table 8.2—Selected Per Capita Product and Income Series in
Current and Constant Dollars and Population of the United States
[Dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1991 | 1992 1991 1992 1991 1992 1991 1992
1] v | I 1] v Il \% [ il n v
Nondefense: Current dollars
Current dollars ........oecvecenonns 100} 78] 43| 26| 179] 53] 80| -83 G
Quantity indexes: ’%%sm estic
B o e wigiis | 2 &7 1 2% e 3% product .. | 22486| 23207| 22577| 22671| 22958| 23141 23373 28711
Benchmark-years weights ..... Gross national -
Price indexes: product .......... 22,535] cocerran 22,629 22,713| 23,035 23,169 23,426]...........
Fixed 1987 weights ... Personal income . | 19,106] 19,801 19,151y 19,337 19,578| 19,717 19,790 20,118
Chaintype annual weights ... D'S;’;sg?‘g
Benchmark-years Weights ... iNCOME . 16,658| 17,346 16,708] 16,885 17.143] 17,207 17.332] 17,609
State and locak: Personal
Current dollars ...........oveiereccienenns 43] 35/ 33 22f 53] 39 29} 21 consumption
Quantity indexes: expenditures ... { 15384] 16,031 15468 15537 15814] 15907 16,063 16,338
Fixed 1987 weights .. Durable goods 1,765( 1,880 1,790] 11,7751 1,845] 1845 18877 1944
Chain-type annual wei Nondurable
Benchmark-years weights 900ds ... 4952] 5052 4,961] 4,931 5,008 5009 5054 5,137
Prilc:e ir:jdexes7: " Services ......... 8666 9,098 8717 8831 8960 9,053] 9,122 9,257
ixed 1987 weights .........ccccoueen.
Chain-type annual weights Co(l;sltlant ‘(‘987)
Benchmark-years weights ollars:
Addenda: . Gross domestic
Final sales of domestic product: product ............ 19,077 19,272 19,004 19,066 19,159 19,182 19,288 19,459
Currem dpllars .................................... 31 451 24| 22| 80| 26/ 48 74 Gross national
Ouant!ty IndeXGSil product ............ 19,138) o 19,141 19,104] 19,225 19,208] 19,335} .............
Fixed 1987 weights -8 18] -5 0 470 -1| 28; 52 Disposable
Chain-type annual weights personal
Benchmark-years WeIghS ... | worren comeref s e e | et o s NCOME <ervrrre 13,886 14,036) 13,876 13,913] 14017} 14,021 13998| 14,108
Price indexes: Personal
legd1987 weights ... 40| 30, 29| 24 36 31 2.1 3.0 consumption
Chain-type annual weights ......c.... {ueen expenditures ... | 12,824| 12,972 12848 12,803 12,930] 12,893 12,973] 13,090
Benchmark-years Weights .....ccceevee [ evveriviee] sovvennnnsd veviemmnsf s werssnssna | cennennene | crvrivinse | emvennns Durable goods 1,641] 1,719 1,658} 1,639] 1,700] 1,686] 1,719] 1,772
Gross domestic purchases: Nondurable
goods .......... 4125 4,127F  4,129] 4,081] 4,126] 4,099 4,113 4,169
8ﬂg§{:ttyd‘?1'éaerfes """""""""""""""""" 19| 49| 48 201 56 64 52 73 Services ... 7058| 7126| 7062 7os2| 7404 7.108| 7441 7150
Fixed 1987 weights -18| 25 24| -4 30] 34 41 43  Ppopulation (mid-
Chain-type annual weights . period,
PiBencgmark-years weights thousands) .......... | 252,711{ 255,435) 253,053 253,776| 254,388] 255,054] 255,786| 256,512
rice indexes:

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

Final sales to domestic purchasers:
Current dollars
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

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

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights ......

Gross national product:
Current doflars
Quantity indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights
Price indexes:

Fixed 1987 weights

Chain-type annual weights

Benchmark-years weights ......

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

Disposable personal income:
Current doifars ..
1987 dollars

47

13 3] 43 3 A7
37| 55 73 48 20 78
022 401 12 5 44

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

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1991 1 1992 1991 1992 1991 § 1992 1999 1992
fll v | [ n v It v 1 I 1} v

Auto output ... 119.7| 133.0] 125.0] 122.3| 125.1} 135.0{ 135.0| 136.8 Auto oUtpUL ... 109.3| 117.4 112.2| 109.4] 111.2{ 121.4] 118.6} 118.4

Final sales 119.7] 130.7] 120.9 120.8] 129.9] 130.3] 129.3| 133.2  Final sales 109.2] 115.5{ 108.8) 109.1) 117.7| 115.6] 112.7] 116.2

Personal consumption expenditures .. | 115.3] 123.9] 117.7} 117.5] 124.4] 122.0| 121.4| 127.7 Personal consumption expenditures .. [ 107.6] 111.8{ 108.9( 108.31 115.01 110.8] 108.4] 113.0

New aulos ....uccuvmmasnensurvecreece .| 795| 85.7| 787 B27| 876 83.1| 823 898 New autos . ! 51 71.61 75.0] 79.2] 74.3| 730! 794

Net purchases of used autos . . .0} 34.8] 36.7) 389 39.1f 38.0 Net purchases of 37.3] 33.3| 358] 36.6] 354f 335

Producers’ durable equipment . 8] 357 36.0f 387 362] 363 Producers’ durable equipment . 342| 314 312 335 31.7] 322

New autos ......ovevevceriennnnee . 0] 581 57.6] 652! 61.8] 61.2 NEW aUtOS .ovceverirerreeserenennee 59.1| 52.7] 52.0f 58.3 54.8| 542

Net purchases of used auto X 3| —22.4| -21.6| -26.5| ~25.6| -25.0 Net purchases of used autos .. ~25.0] ~21.3} ~20.8] -24.8| ~23.1] -22.0

Net exports ... -33.9| ~315| ~37.1| ~33.8] ~32.0| ~32.0( ~29.9] -32.1 Net exports .. -35.6] -31.7| ~29.7} ~30.2 -28.8| -30.0

Exports . 17| 146] 133] 11.7] 124} 134] 165 16.1 Exports 1201 10.6] 11.2| 119 146[ 143

Imports ...... 456] 46.1] 50.4] 455] 44.4] 454] 464] 482 Imports ... 47.6] 423 40.8| 42.1f 434] 443

Government purchases . 170 151 16 13] 15 17] 16 13 Government purchases 131 12] 13] 14] 13] 11
Change in business inventories of Change in business inventories of

new and used autos ... 0 23] 414} 15) 48 47| 58 36 new and used autos ................... a0 19 34 3 66 58] 60 22

New -3 171 39 71 -3 29! 471 21 New -5 131 29 -7 49 41] 51 9

Used 4 6 2 8| -7 18 10l 14 Used 8 6 5 1) -7 17 8 13

Addenda: Addenda:
Domestic output of new autos’ 9471 104.4] 994| 98.0 98.5/ 104.8| 105.5| 108.6 Domestic output of new autos! ... 86.4) 9291 89.9] 88.0) 87.1f 94.8| 94.4] 955
Sales of imported new autos? .. 56.2| 59.0| 60.7[ 54.5| 56.8f 61.1] 57.9 60.2 Sales of imported new autos? . 514 526 552 494| 51.3] 546| 514] 533

1. Consists of final sales and change in busmes inventories of new autos assembled in the United States.

2. Consists of p i

P

" durable equipment, and government purchases.

Table 8.5.—Truck Output
[Bitlions of dollars]

1. Consists of finat sales and change in business inventories of new autos assembled in the United States

2. Consists of personal consumption expenditures, producers’ durable equip

i, and g p

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1991 | 1992 1991 1992 1991 | 1992 1991 1992
M i v 1 1 1l v il v | I il g
Truck output’ .........covrcecvrrne 67.9] 83.6] 71.6] 729) 78.0| 81.7] 812 937 Truck output’ ... 60.4| 71.8| 63.4] 641| 68| 70.2] 69.2| 79.7
Final sales 69.4) 824] 703] 711 71.1| 84.4( 823 920 Final sales 61.7{ 70.7| 623] 625 620[ 72.4| 70.1{ 78.3
Personal consumption expenditures .. | 36.2] 43.7] 38.1| 386| 37.9] 432| 446| 489 Personal consumption expenditures .. { 32.0{ 37.4} 335{ 338 33.0[ 37.0f 38.0{ 417
Producers’ durable equipment ......... | 30.9] 37.8] 30.9| 338] 34.0] 37.1| 3786] 425 Producers’ durable equipment .......... 27.7| 325| 276| 298| 29.7] 31.9] 321 361
Net exports ... -38| 51| 42| -54] -6.5] —43] -501 -44 Net exports . -33] -43] 37 -48] 57| -3.7] 42| -38
Exports . 54| 56| 54f 53] 46| 62| 53] 62 Exports 48) 48] 49] 47 40f 53] 46| 53
Imports ...... 92| 106] 96} 107 11.1] 105 103[ 106 Imports ... 82| 9.1} 85] 94f 97| 90f 88 90
Government purchases . 60{ 60f 55| 41 56| 84/ 50/ 50 Government purchases ... 54] 52| 49| 386] 49] 72f 431 43
Change in business inventories ......... -1.50 1.2 1.3‘ 18] 6.9] -27[ -1.1] 17  Change in business inventories ......... -3 1] 12] 17] 64] 23] -9 14

1. Includes new trucks only.

1. includes new trucks only.
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NIPA Charts

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

Table 1.—Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average Hourly Earnings

[Percent change from preceding period]

February 1993 ®

Seasonally adjusted at annual
rates
1990 | 1991 | 1992 1992
| It 11k ve

BEA-derived compensation per hour of all persons in the nonfarm business sector (less housing) .. 5.4 5.1 36 3.8 24 43 43
Less: Contribution of supplements to wages and salaries per hour A 4 2 5 3 -2 A
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit institutions ........... 0 0 0 0 2 -3 -1
Less: Contribution of wages and salaries per hour of persons in government enterprises, unpaid family

waorkers, and self-employed A B -1 -2 -2 4 3
Equals: BEA-derived wages and salaries per hour of all employees in the private nonfarm sector ... 5.2 46 35 35 25 38 39
Less: Contribution of wages and salaries per hour of nonproduction workers in manufacturing ...........ceeeeeeeee -1 -1 -2 -4 0 -2 -8
Less: Other differences ! 1.8 18 1.3 .8 7 1.3 22
Equals: BLS average hourly earnings of production or nonsupervisory workers on private nonfarm

payrolls 35 29 25 3.1 18 27 23
Addendum: )

BLS estimates of compensation per hour in the nonfarm business sector 2 54 5.1 37 38 24 42 46

” Revised. 2, These estimates differ from the BEA-derived estimates (first line) because the BLS estimates

P Preliminary. include compensation and hours of tenant-occupied housing. BEA estimates for the fourth quarter

1. Includes BEA use of non-BLS data and differences in detaifed weighting. Annual estimates  of 1992 also include statistical revisions not yet incorporated in the BLS estimates.
also include differences in BEA and BLS benchmarking procedures; quartery estimates also in- NoTe.~The table incorporates revised BLS estimates released in February 1993,

clude differences in seasonal adjustment procedures.

BLS Bureau of Labor Statistics

29
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A Look at How BEA Presents the NIPA’s

THIS GUIDE 1s designed to assist users in locating national in-
come and product accounts (N1ra) estimates and to explain some
of the conventions used in their presentation. The system of
presentation has evolved over a number of years and has been
shaped by many factors—for example, the frequency of the se-
ries (annual, quarterly, or monthly) and the extent of historical
coverage. The system is best explained by beginning with a brief
description of BEA’s release schedule for the estimates.

Release schedule

Quarterly estimates of gross domestic product (GDP) are released
on the following schedule: “Advance” estimates are released near
the end of the first month after the end of a quarter; as more
detailed and more comprehensive data become available, “pre-
liminary” and “final” estimates are released near the end of the
second and third months, respectively. Quarterly estimates of
gross national product, national income, corporate profits, and
net interest lag the GDP estimates by 1 month: The first estimates
of these items are released with the preliminary Gpp estimates,
and the revised estimates are released with the final Gpp esti-
mates. (The fourth-quarter estimates of these items lag by an
additional month.) Monthly estimates of personal income and
outlays are released near the end of the month following the
reference month; estimates for the most recent 2-4 months are
revised at that time.

Ordinarily, annual revisions are carried out each July and
cover the months and quarters of the most recent calendar year
and the 2 preceding years. (For example, the July 1992 revision
covered 1989, 1990, and 1991.) These revisions are timed to incor-
porate newly available major annual source data. Comprehensive
revisions are carried out at about s-year intervals. Definitional
or classificational changes made to improve the NIPA’s as a tool
of economic analysis are usually introduced at the time of com-
prehensive revisions, the most recent of which was released in
December 1991.

Presentation of NIpa estimates

Organization of the Nipa tables—The Nipa tables are grouped
into nine categories:

National Product and Income

e

. Personal Income and Outlays

Government Receipts and Expenditures
Foreign Transactions

Saving and Investment

. Income, Employment, and Product by Industry
. Quantity and Price Indexes

Supplementary Tables

N T R

Seasonally Unadjusted Estimates

In the “Supplementary Tables” category, the first table shows
percentage changes in the major Nipa aggregates. Other tables
cover the following: Selected per capita series; auto, truck, farm
sector, and housing sector output; detail on several components
of gross national income (consumption of fixed capital, capital
consumption adjustment, business transfer payments, supple-
ments to wages and salaries, rental income of persons, dividends,
and interest); imputations; and reconciliations of several N1pa
measures with the source data (for example, tax return tabula-
tions) from which they are derived or to which they are closely
related.

The table numbers have two parts. The first part indicates the
category number, and the second part indicates the table number
within that category. A letter suffix is used to represent ma-
jor discontinuities in coverage—for example, the edition of the
Standard Industrial Classification (sic) underlying the estimates.

From time to time, changes in the coverage or in the qual-
ity of the statistics result in discontinuities in NIPA time series.
For example, beginning with 1960, the estimates cover the so
States and the District of Columbia; before 1960, Alaska and
Hawaii were partly omitted. While it is not possible to iden-
tify all discontinuities, major discontinuities are highlighted. In
addition to the use of letter suffixes to indicate major disconti-
nuities in coverage, other types of discontinuities are referenced
in the footnotes; see, for example, those for tables 2.2 through
2.7 and tables 4.1 through 4.4.

The full set of n1pa tables, which consists of 132 tables and
about 5,100 line items, contains annual, quarterly, and monthly
estimates. Annual estimates are based on source data that are
typically not available on a quarterly or monthly basis. Many of
the tables with only annual estimates show detailed breakdowns

Alternative Media

Within minutes of their official release, BEa makes the Nipa esti-
mates available electronically through the Economic Bulletin Board
maintained by the U.S. Department of Commerce’s Office of Busi-
ness Analysis (0Ba). In addition, BEA provides annual and quarterly
NIPA estimates to the National Trade Data Bank and the National
Economic, Social, and Environmental Data Bank, which are pub-
lished by oBa on cp-roM. For information, call oBa at (202)
482-1986.

BEA also prepares recorded telephone messages summarizing key
estimates immediately after their release: For gross domestic prod-
uct, call (202) 898—2451; for personal income and outlays, call (202)
898—2452.

Many of the NIPA estimates are available on computer tape and
on diskettes. For a list of N1Pa information products, write the
National Income and Wealth Division, B&-54, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington, pc 20230,
or call (202) 523-0669.
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of components; for example, tables 5.6 and 5.7 show purchases of
structures by type (in current and constant dollars, respectively).

An index is available to help users locate N1pa series and topics
covered by the N1rA’s. For each series or topic, the index iden-
tifies the Nipa table (or tables) containing the item. Commonly
used terms that differ from the N1ra wording are cross-referenced
to the appropriate Nipa item. This index appeared most recently
in the July 1992 SurvEy.

Publication of the N1pa tables—The “National Income and Prod-
uct Accounts” section of the SURVEY is the primary vehicle for
the publication of the N1pA’s. Except for years in which compre-
hensive revisions are released, a full set of NP tables is published
in the SURVEY at the time of the annual revision, usually in July,
In other months, the SURVEY contains a set of “Selected nipa
Tables,” which presents the quarterly estimates that are released
each month (and the corresponding annual estimates). The se-
lected set comprises 53 tables from the first eight NIPA categories.
(Seasonally unadjusted estimates are compiled only once a year
and thus are not included in the selected set of tables.) For
users’ convenience in tracking specific estimates, the numbering
system established for the full set of tables is retained in the
selected set; as a result, gaps in table numbering occur in the
presentation of the selected tables. A note preceding the Nipa
tables indicates whether the estimates are advance, preliminary,
or final.

The SUrVEY presents estimates only for the most recent 2—4
years. A separate volume or set of volumes containing historical
estimates is published after comprehensive revisions. The most
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recently published set is The National Income and Product Ac-
counts of the United States: Volume 1, 1929—58, and Volume 2,
1959-88. (Volume 2 is now available from the U.S. Government
Printing Office, and Volume 1 will be available in early April.
See inside back cover of this issue for order information.) This
set of historical volumes contains the most up-to-date estimates
for the years 1929~88. The most up-to-date estimates for 1989—91
are in the July 1992 SurvEey. Some detailed tables in the historical
volumes cover shorter time spans than the volume title indicates.
In addition, tables with an “A” or a “B” suffix (for example,
6.4a) appear only in the historical volumes. A letter suffix, as
explained earlier, is used to represent major discontinuities in
coverage.

Additional presentations of NIpa estimates—Certain NIPA esti-
mates also appear in other parts of the Survey. These presenta-
tions show estimates or analyses that do not fit neatly into the
system or publication schedule for the standard presentation.

“Reconciliation and Other Special Tables” regularly shows ta-
bles that reconcile NIpa estimates with related series and that
present analytically useful extensions of NIPA estimates. At
present, tables in this section show the reconciliation of relevant
NIpA series with those in the balance of payments accounts and
the reconciliation of BEA compensation with Bureau of Labor
Statistics earnings.

“Constant-Dollar Inventories, Sales, and Inventory-Sales Ra-
tios for Manufacturing and Trade” (reintroduced in January 1993
and scheduled in March, June, September, and December) shows

Nipa methodology papers

No. 11 An Introduction to National Economic Accounting. (1985).
19 pp. $12.50 {NTIS Accession No. PB 85-247567).

No. 2: Corporate Profits: Profits Before Tax, Profits Tax Liability,
and Dividends. (1985). 67 pp. $19.00 (NTIS Accession No. pB 85—

245397)-
No. 3: Foreign Transactions. (1987). 52 pp. $19.00 (NTIS Accession

No. pB 88-100649).

No. 4: GnNp: An Overview of Source Data and Estimating Methods.
(1987). 36 pp. $17.00 (NTIs Accession No. PB 88-134838). The source
data and estimating methods are updated in the July 1992 SUurvEY
oF CURRENT BuUSINESs (see below).

No. s5: Government Transactions. (1988). 120 pp. $26.00 (NTIS
Accession No. pB 90-118480).

No. 6: Personal Consumption Expenditures. (1990). 92 pp. $4.50
(cpo Stock No. 003-010-00200~0).

N1pa Methodology Papers 1 through 5 (photocopies) are available
from the National Technical Information Service (NTIS); to order,
write to U.S. Department of Commerce, National Technical Infor-
mation Service, 5285 Port Royal Road, Springfield, va 22161 or call
(703) 487-4650. Nipa Methodology Paper 6 is available from the
U.S. Government Printing Office (Gpo); to order, write to Superin-
tendent of Documents, p.0. Box 371954, Pittsburgh, pa 15250~7954
or call (202) 783—3238.

Reliability of the NIpPA’s

o The Use of National Income and Product Accounts for Pub-
lic Policy: Our Successes and Failures (BEa Staff Paper

Additional Information About the NIPA’s

No. 43). (1985). 32 pp. $17.00 (NTIS Accession No. PB 86—
191541).

e “Evaluation of the onp Estimates,” August 1987 SURVEY OF
CURRENT BUSINESS.

Recent revisions of the NIPA’s

The following is a list of articles in the SURVEY oF CURRENT
BusiIness that cover the 1991 comprehensive revision and the 1992
annual revision.

e “Gross Domestic Product as a Measure of U.S. Production,”
August 1991.

¢ “A Preview of the Comprehensive Revision of the National In-
come and Product Accounts: Definitional and Classificational
Changes,” September 1991.

¢ “A Preview of the Comprehensive Revision of the National
Income and Product Accounts: New and Redesigned Tables,”
October 1991.

¢ “The Comprehensive Revision of the U.S. National Income
and Product Accounts: A Review of Revisions and Major
Statistical Changes,” December 1991.

¢ “Alternative Measures of Change in Real Output and Prices,”
April 1992.

e “Annual Revision of the U.S. National Income and Product
Accounts,” July 1992.
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quarterly and monthly estimates for the series indicated. Also
shown are quarterly fixed-weighted inventory-sales ratios (us-
ing sales as weights) and quarterly and monthly inventories for
manufacturing by stage of fabrication. The current-dollar sales
figures are from the Census Bureau and are deflated by BEa; the
inventory estimates are from the Nipa’s.

“Fixed Reproducible Tangible Wealth in the United States”
(usually in August) shows annual estimates of stocks for fixed
private capital, government-owned fixed capital, and durable
goods owned by consumers. Historical estimates and related
investment series are available in Fixed Reproducible Tangible
Wealth in the United States, 1925-89 (see inside back cover).

“Current Business Statistics” (the “blue,” or “S,” pages) shows
monthly estimates for personal income by source and for the
disposition of personal income, including personal consump-
tion expenditures. {These monthly estimates are also shown in
the full set of Nipa tables.) The section also shows monthly
aggregates for the manufacturing and trade series described
earlier.

“Business Cycle Indicators” (the “yellow,” or “C,” pages)
shows monthly or quarterly estimates and historical charts for a
number of Nipa series.

Statistical conventions used for NIPA estimates

Most of the estimates are presented in billions of dollars.
The major exceptions are certain current-dollar annual esti-
mates, which are presented in millions of dollars, and estimates
presented as index numbers. Current-dollar estimates are val-
ued in the prices of the period in which the transaction
takes place. Constant-dollar estimates are valued in the prices
of a period designated the base period (at present, 1987),
thus removing price change from any period-to-period move-
ment in the series. The designation of 1987 as the base
period also means that levels in 1987 are set equal to 100

SURVEY OF CURRENT BUSINESS

in calculating quantity and price indexes and implicit price
deflators.

For quarters and months, the estimates (except indexes) are
presented at annual rates. Annual rates show values for a quarter
or a month at their annual equivalent (that is, the value that
would be registered if the rate of activity measured for a month
or a quarter were maintained for a full year). Annual rates
make it easier to compare values for time periods of different
lengths—for example, quarters and years.

The percent changes shown in table 8.1 are also expressed at
annual rates and are calculated from the published quarterly
estimates, which are rounded to the nearest one-tenth of a bil-
lion dollars. The annual rates for quarterly percent changes are
calculated with a variant of the compound interest rate formula:

r= [(_@-)4 - 1] x 100,
Qi1

where r = the percent change at an annual rate and ¢}, and

(Q¢-.1 = the quarterly estimates for a quarter and the preceding

quarter, respectively.

Quarterly and monthly N1PA estimates are seasonally adjusted,
if necessary. Seasonal adjustment removes from the time series
the average impact of variations that normally occur at about
the same time and in about the same magnitude each year—
for example, weather, holidays, and tax payment dates. In most
cases, BEA uses source data that are seasonally adjusted by the
source agency; in others, the statistical procedures used by BEA—
for example, the x—11 variant of the Census Method 11 seasonal
adjustment program—are based on historical experience. After
seasonal adjustment, cyclical and other short-term changes in
the economy stand out more clearly. {4

1. BEA also prepares two alternative measures of real output and prices. These alternatives
use the Fisher Ideal index formula to provide a measure of change between two periods.
In one alternative, the weights change each year; in the other, the weights change each
benchmark year—that is, at about 5-year intervals.
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The author was
formerly BEA’s
Chief Statistician;
this article covers
work that he did
while at BEA.

A Price Index for New Multifamily Housing

By Frank de Leeuw

NE FEATURE of the December 1991 com-
O prehensive revision of the national income
and product accounts (N1pA’s) was the introduc-
tion of a price index designed specifically for
new multifamily structures. This index, which
extends back to 1978, is based on the sales
prices and characteristics of these structures. Be-
fore the comprehensive revision, expenditures
on new multifamily housing were converted to
constant dollars using the U.S. Census Bureau’s
price index for new one-family houses under
construction.!

Measuring price changes for construction is a
longstanding problem. Because structures do not
come in mass-produced models sold at fixed lo-
cations, the standard approach of tracking the
average price of a narrowly specified commodity
is not practicable. In recent years, the meas-
urement of structure prices has been improved
by the use of “hedonic” (regression) methods,
which estimate the price of a standard structure
composed of a given set of characteristics.

Building on work done by the Census Bureau
in developing hedonic indexes for single-family
houses, the Bureau of Economic Analysis (BEA)
has developed a hedonic index for measuring
the prices of multifamily structures. To deal
with the enormous diversity of housing units,
the new index uses the results of annual multi-
ple regressions of structure prices in relation to
structure characteristics, such as floor space or
the presence or absence of air-conditioning, and
location characteristics, such as State wage rates

1. The one-family index is presented and described in U.S. Department
of Commerce, Bureau of the Census, Price Index of New One-Family Houses
Sold, Construction Reports Series C-27 (Washington, pc: U.S. Government
Printing Office).

Paul Armknecht, Larry Ozanne, and Paul Pieper
made helpful comments on earlier drafts. Participants
at a BEA seminar and at a National Bureau of Economic
Research summer workshop in 1990 also made useful
suggestions. Staff members of the U.S. Census Bureau’s
Construction Statistics Division were extremely helpful
in providing the data, making them easy to use, and
explaining their pitfalls.

for construction workers. The price differences
associated with these characteristics are used to
adjust actual structure prices in each period so
that the adjusted prices refer to some standard
set of characteristics. Thus, the adjusted struc-
ture prices resemble the price quotations for a
standard specification that are normally used to
construct consumer and producer price indexes.?

This article has four sections. The first de-
scribes the data underlying the indexes. The
second sets out a framework for analysis. The
third presents the form and results of regression
analysis, and the final section explains the proce-
dure for using the regression results to obtain a
price index.

The Value and Characteristics
of New Multifamily Housing

Primary source data

The Census Bureau collects data on new mul-
tifamily housing in two surveys, one of them a
sample of entire projects and the other a sam-
ple of buildings in those projects. The project
survey, known as the value-put-in-place survey,
provides data on dollar values (excluding land)
of a sample of new construction projects. The
building survey, known as the survey of con-
struction, provides data on number of units,
square feet, number of bathrooms, and other
basic characteristics. The Census Bureau has
combined the results of the two surveys into a
file of projects with information on the total
value of each project and on the characteristics
of some or all of the buildings in that project.
For the present study, some additional informa-
tion by State—on income, construction industry

2. An earlier attempt to construct a multifamily index by the Census Bu-
reau group that prepares the one-family index is described in Jesse Pollock,
Donald M. Luery, and Armando Levinson, “Research on Residential Con-
struction Price Indexes,” presented to the Census Advisory Committee of the
American Economic Association, October 1987. Paul J. Pieper, “The Meas-
urement of Construction Prices: Retrospect and Prospect,” in E.R. Berndt
and J.E. Triplett, eds., Fifty Years of Economic Measurement: The Jubilee
of the Conference on Research in Income and Wealth, University of Chicago
Press, 1990, discusses hedonic and other approaches to measuring construc-
tion prices. For two recent appraisals of the state of hedonic methods by
practitioners, see the articles by Zvi Griliches and Jack Triplett in the same
volume.
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wage rates, and climate—was incorporated into
the Census Bureau file.

The present study observed the following
stipulations in using the Census Bureau file:

¢ The unit of observation is an entire project
of five or more dwellings rather than a single
dwelling unit.

o The regression analysis covers the period
1978-89, one year at a time, with all of the
sample projects under construction during a
given year included in the analysis for that
year; thus, some projects are included in the
analysis of more than one year.

Distribution of values

A preliminary look at the data reveals a feature
that has an important bearing on the index. The
distribution of value per dwelling unit becomes
increasingly skewed to the right during the sam-
ple period: In 1978, there were 8 observations in
the sample with value per unit 5 times the me-
dian or greater; in 1989, in contrast, there were 25
such observations, even though the sample size
was only two-thirds as large as in 1978.

Table 1.—Value Per Dwelling Unit, 1978 and 1989:
Summary Statistics

Ratio,
1978 1989 1989/
1978
Value per dwelling unit (thousands of doliars):
Arithmetic mean 26.5 61.3 2.3
Standard deviation 226 104.4 462
Median 218 434 1.99
Ratio, median to Mean .......c.ouecmroccssnn .82 A T OO
Dweiling characteristics:
Square feet per unit;
Asithmetic mean 895 956 1.07
Standard deviation .........cee.oereeeeeerireereieonnenees 227 202 .89
Median 850 924 1.09
Ratio, median 10 MEAN .....ccovevenrererererrvserenns 95 7 O
Units per project:
Arithmetic mean 91 113 1.24
Standard deviation ...........oovmeeeveeneerceerssnresrennes 122 19 .98
Median 56 68 1.21
Ratio, median to Mean ........coeeorrcenareens 62 B0 | e
Bathrooms per unit;
Arithmetic mean 1.28 1.55 1.21
Standard deviation ............c.oeerueeeronecreneens .35 .36 1.03
Median 1.1 153 1.38
Ratio, median to mean .........ceecvvroecereneens 87 99 | e
Proportion of units *:
With central air conditioning:
Arithmetic mean 59 76 1.29
Standard deviation ... 49 43 88
With covered parking space:
Arithmetic mean .30 .39 1.30
Standard deviation ... 46 A48 1.04
In buildings of more than three stories:
Arithmetic mean A1 .09 .82
Standard deviation ... 31 .29 .94
Intended for condominium sale:
Arithmetic mean 20 a7 85
Standard deviation ... .39 37 95

1. Median values of the proportion variables are all either zero or 1 and do not change
over the period.

The first panel of table 1 illustrates the change
in the shape of the distribution of value per
unit in terms of conventional summary statis-
tics. From 1978 to 1989, the standard deviation
increased far more than the mean, reflecting the
growing frequency of dwellings with values sev-
eral times as large as the mean. The median
increased less than the mean because it is less
sensitive to these observations.

The lower panels of table 1 provide summary
statistics for seven of the characteristics vari-
ables. The data measure “basic” rather than
“luxury” characteristics; that is, they cover the
organization of space into size of units, units per
building, and height of buildings, and they cover
a few features of that space, including one—air-
conditioning—that was considered a luxury a few
decades ago. The data do not cover many “lux-
ury” features of units and projects that can have
a substantial effect on value—such as quality of
cabinetry, flooring, and appliances and the pres-
ence or absence of landscaping, swimming pools,
or tennis courts.

In contrast to the value data, the seven charac-
teristics variables show no tendency for standard
deviations to increase relative to means; in fact,
standard deviations declined while means in-
creased for three of them. Nor is there a tendency
for medians to grow less than means; in fact,
medians grew more than means for two variables.

The growing skewness of the value data from
1978 to 1989, the absence of any such tendency
in the measured characteristics, and the absence
of “luxury” characteristics suggest a growing im-
portance of high-value units with substantial value
attributable to unmeasured luxury characteristics.
Data to determine the extent, or even the exis-
tence, of such growth is not available. In the
absence of such data, the goal is to construct a
measure of price change that will not be distorted
by such growth. This search for a distortion-free
measure of price change is addressed in the next
two sections.

Framework for Analysis

The hedonic approach starts from the premise
that the value of a product reflects the values of
its characteristics—either their utility to users or
the cost of supplying them or both.®> In apply-
ing the hedonic approach to the measurement
of multifamily housing prices, two complications

3. The theory is set out in Sherwin Rosen, “Hedonic Price Indexes and
Implicit Markets: Product Differentiation in Pure Competition,” Journal of
Political Economy 82 (February 1974): 34-55.
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arise. The first is the absence of measurements
of luxury characteristics—a missing set of vari-
ables in the analysis. The second is that structures
with the same physical characteristics often vary
widely in price from one geographical area to
another.

Basic and luxury characteristics

As just described, the Census Bureau data are
consistent with the hypothesis that unmeasured
luxury characteristics of multifamily housing—
dwelling characteristics such as high-quality cab-
inetry and appliances, and project amenities such
as landscaping and swimming pools—grew in
value during 1978-89. There may be other ex-
planations for the increasing. skewness of the
value data, but growth of unmeasured luxury
characteristics is a plausible one. With that as-
sumption, it is important to develop estimation
strategies that reduce the influence that dwellings
with these characteristics have on the aggregates
used to construct price indexes. The procedures
adopted by BEA make use of two such strategies:

(1) Reliance on medians or mean logarithms
of values rather than arithmetic means, be-
cause medians and mean logarithms give less
weight to the right tail of the value distri-
bution, where luxury dwellings tend to be
concentrated; and

(2) disaggregation of the sample to find a sub-
sample with a relatively small shift to luxury
dwellings.

Geographic differences

Because the “market” for structures is a collec-
tion of local markets rather than a single national
market, prices for similar structures, unlike those
for most other goods and services, differ widely
among geographic areas for long periods of time.
Ignoring geography at the very least increases
the difficulty of uncovering relationships between
structure characteristics and dollar values, and it
often can distort results in more serious ways.
With a large enough data sample, a satisfac-
tory approach to handling geographic differences
is to estimate the relationship between value and
characteristics for each market area. The revised
Census Bureau price index for one-family houses
takes a step in this direction by utilizing separate
annual regressions for detached houses in each
of four Census regions. For multifamily housing
(like attached housing in the one-family index),
the available data sample is not large enough for

this option. Regression results for geographic ar-
eas (not shown in this paper) are much less stable
than national regression results.

Another approach to handling geographic dif-
ferences is to use “one-zero dummy” variables—
that is, variables that equal one for observations
in one region and zero for observations in other
regions. The main shortcoming of this approach
is uncertainty about whether the coefficients of
the dummy variables represent price differences
or quantity differences or both. The coefficient
of a regional dummy variable can grow because
housing in the region is improving in quality
or because it is commanding a higher price (or
both). If changes in the coefficient reflect changes
in quality, they should not affect the estimation
of a price index. If they represent changes in
price, then they should.

A third approach, the one adopted by BEa, in-
troduces explicit variables, rather than one-zero
dummy variables, to represent cost and income
differences among geographic areas. Regressors
that measure cost differences—for example, State
wage rates—reflect regional variation in supply
(or offer) functions. Regressors that measure in-
come differences—for example, State per capita
disposable income—reflect regional variation in
demand functions. The use of such regressors
represents a modification of the hedonic theo-
retical framework, in which the only regressors
are characteristics. The modification seems nec-
essary in the case of housing in order to remove
the influence of geographic “noise.”

BEA used average weekly wages in the construc-
tion industry by State (based on records of the
unemployment insurance system) as the prin-
cipal variable to represent regional differences.
However, the correlation of weekly construction
wages, a cost variable, and State per capita in-
come, an income variable, is quite high, and
using State per capita income instead of weekly
wages gave quite similar results. A third variable,
which was derived using a set of regional cost
factors published by a construction-cost estimat-
ing service, also gave similar results. In light of
these similarities, it would be a mistake to inter-
pret the resulting regression coefficients narrowly
as reflecting only demand or only costs.

The other regional variable used is “cooling
degree-days,” which measures the frequency and
extent of temperatures above 65° F in each State.
The complementary variable, “heating degree-
days,” gave poorer results and added nothing
to the overall fit when both variables were in-
cluded. The coefficients of these climate variables
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could represent additional quantities of insula-
tion and roofing strength of structures in cold
climates (a separate air-conditioning variable re-
flects the additional costs of air-conditioning in
warm climates). By adopting this interpretation,
BEA treats cooling degree-days, unlike wage rates,
as a quality variable.

The two geographic variables used in the re-
gression surely capture only a part of value
differences due to location. However, these vari-
ables were introduced not to represent locational
factors fully in the regression, but rather to
reduce bias in, and increase the statistical signif-
icance of, the coefficients of the characteristics
variables.

Regression Form and Results

This section first briefly discusses the functional
form of the relationship between value and char-
acteristics. Next, it analyzes various ways of
disaggregating the observations. It then presents
some regression results for 1978-89.

Functional form

A fundamental question about functional form
is whether to use value per unit or some trans-
formation of value per unit as the dependent
variable. Two considerations, one statistical and
one economic, led to the adoption of a transfor-
mation (specifically, the logarithm) of value per
unit. ‘ ‘

The statistical reason for using a logarith-
mic dependent variable is that it gives much
less weight to extremely high values than does
an untransformed variable. If unmeasured lux-
ury characteristics have been creating a growing
number of high-value outliers, using logarithms
instead of untransformed values will reduce the
likelihood that such growth will be interpreted as
an increase in prices.

The economic reason for choosing a logarith-
mic value per unit as the dependent variable is
that it, unlike the untransformed value per unit,
implies interaction among the independent vari-
ables. For example, the cost of air-conditioning
would increase with unit size rather than staying
constant. To take another example, an increase
in the wage rate would increase the cost more for
a large unit than for a small one and more for
a unit with two bathrooms than for a unit with
one.

Three of the independent variables—square
feet per unit, number of units, and relative
wages—also appear in logarithmic form. Using

linear rather than logarithmic forms for these
variables gives very similar results, but the loga-
rithmic form has the convenient property that the
coefficients of these variables can be interpreted
as elasticities.

Most of the other independent variables appear
as proportions of total units. Their regression
coefficients can be interpreted as the percent in-
crease in value of a typical unit as a result of
having a particular attribute. Thus, a coeffi-
cient of 0.09 for the proportion of units having
central air-conditioning means that central air-
conditioning typically raises the value of a unit
by 9 percent. The simplicity of this interpretation
is one reason to have these independent variables
appear as proportions; another is that a logarith-
mic form is not possible for those characteristic
variables that take on values of zero (for example,
the absence of central air-conditioning) for some
observations.

Disaggregation

The major changes over time in the distribution
of value per unit (shown in table 1) apply to
some subgroups of dwellings much more than to
others. Regression results for subgroups with rel-
atively stable distributions should be less biased
by unmeasured luxury characteristics than results
for subgroups whose distributions have changed.

Table 2 disaggregates the observations in three
different ways: High-rise buildings versus low-
rise buildings, California and Florida versus all

Table 2.—Disaggregated Value Per Dwelling Unit, 1978
and 1989: Means and Standard Deviations

Number of ob- Mean
servations

1978 | 1989 1978 1989 1978 1989

Standard deviation

All observations ............ 1,453 1,018

Value per unit ..oooeve | veveernc [ crvrinens 26.50 61.30 22,60 | 104.40

Log of value per unit [ .ooccooce [ oo 3.14 3.86 46 52
High-1iSe vveveerervvreaenrens 162 95

Value per unit ..o [ corvvreene | e 3370 | 63.10 13.80 | 46.10

Log of value per unit | .| oo 3.45 4.05 .36 37
LOW-ISE ..oovvervcrvenirraranne 1,201 923

Value per unit ..o | covveeree | verenrens 25.60 61.10 23.30 | 108.60

Log of value per unit | ... [ oo 3.10 3.85 46 .53
California and Florida ... 558| 484

Value per unit 29.10 55.00 21.80 85.30

325 3.77 46 51

Log of value per
All other locations
Value per unit .ooees | ceerveeene | cerneennee 24.90 68.20 2290 | 121.70
Log of value per tnit | ..c.| cooveeeree 3.08 3.97 45 52

Condominium units ......

Value per unit .......... 40.60 | 118.70 32.70 | 205.50
Log of value per unit 3.57 4.30 .48 .79
Rental units .

Value per unit ..........
Log of value per unit

23.10 | 49.50 17.80 | 60.50
3.04 3.78 40 40

NOTE.~Values per unit in thousands of dollars.
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other locations, and condominium units* versus
rental units. A critical statistic in the table is
the standard deviation of the logarithm, which
measures the percentage dispersion of the depen-
dent variable in hedonic regressions. Groupings
with little or no change in this measure are more
promising candidates for hedonic analysis than
groupings with substantial increases in the meas-
ure, especially because the percentage dispersion
of the main independent variables has changed
little.

The last grouping in the table, rental units
and condominium units, is the most promising.
Rental units show no increase in the standard
deviation of the logarithm, but condominium
units show a substantial increase. This result
suggests that a price index based on rental unit
values might be relatively free of distortion due
to unmeasured luxury characteristics. The first
grouping in the table contains a subgroup, high-
rise units, that also has very little change in the
standard deviation of the logarithm; however,

Rental projects

The regression results for rental projects appear
in table 3. Three features of the coefficients are of
special interest: Their plausibility, their statistical
significance, and their stability from year to year.
The overall degree of correlation (R?) is also of
interest, because declining correlation over time
indicates that the independent variables explain
less of the variation in value per unit.

For rental units, the most significant coefficient
in every regression is that of the logarithm of
square feet per unit. The coefficients range from
0.648 to 0.920, with most of them significantly
different from 1.0 as well as from zero. Coeffi-
cients less than 1.0 imply that there are economies
of scale in building large units: A large unit
typically has a lower value per square foot than
a small unit having the same other characteris-
tics. Such results suggest that aggregate value per
square foot can be a misleading indicator of price.

The coefficient of the logarithm of the number

the sample of high-rise units is less desirable
for regression analysis because it is considerably
smaller than the sample of rental units.

of units per project measures economies (or dis-
economies) of scale in the size of entire projects.
The negative (usually quite statistically signifi-
cant) coefficients for this characteristic imply that
there are small economies of scale in building
large projects.

4. For this article, “condominiums” refers to multifamily units that are
built for sale, including co-operatives.

Table 3.—Regression Results, Rental Projects
[Coefficients, with t-ratios in parentheses]

Variables 1978 | 1979 | 1980 1981 1982 | 1983 | 1984 | 1985 | 1986 | 1987 1988 | 1989

Intercept -1.898| -1.927| -2.410| -2.748| -1,750| -1.694| —1.240{ -0.914( —1.210| ~1.286| -1.073| —1.305
(53)| (56| (64 6.0 (5| @2 B2 (25 @GN (@6 9] (28
Square feet per unit (logarithm) 730 .766 876 920 801 .787 716 648 696 731 732 775
(27| (3.9] 45| (25| 00| (24| (18] (1.3 (133 2.7] (124 (106)
Units per project (logarithm) -.024 -.036] -.045| -.026] -.048| -.044| -.034] -022| -011| -.012] -.039} -.039
(2.9) (4.3) 4.8) (2.5) 4.2) {4.5) (3.9) (2.6) (1.4) (1.4) {4.4) (4.0)
Bathrooms per unit (number) 146 157 102 .052 026 109 146 175 124 105 129 .009
e8l @y @3 ol o5 ee] @9 G0 Gn] @9 @3] ©2
Bedrooms per unit (number) -040 -.076{ -110| -077] -037| -.062f —-076] -.059| -.038] —-.073| -.118] -074
(1.5 9] @6 @3] (.0 @ 6| @y (5 @5 @7 @1
Central air-conditioning {percent of UNItS) ........cccuvveeercereeenee 018 -.003{ .014| .042 029 .040 0450 072 104 .054 .013 019
081 ©1] (©6) (14 ©9] (47 (6] @0 46| (2| ©5] ©79)
Parking structure (percent of UNiS) .......c...coorvereereererceceersececnene 117 078|046 097 .074] .069| .002] -.009 055| .053 .023 124
G0 G4 (1 (28] @0f @3] (N} 04| 4| @1} (09| @0
Building greater than three stories (percent of units) ............. 428f  .369| .330| .365| .394] 407| 389 .304| 218 205 228f  .186
(13.3)} (129)] (11.2)[ (10.3)| (10.3)| (109} ©86)| (74| (8| .7} (63) (46)

By State in which project located:
Construction weekly wage (log of relative wage} .............. 234| 089 77| 3447 524 359 .192] .336] .339 496 .563 .538
enl @y en| sl 60| 60| @1l @] 6] 70| 61 ©9)
Cooling degree-days (tOUSENAS) ........c.c.evevcrererrereceemsenionsas -054| -058| -053| -.040| -.056| -.066{ -061| -.027( -.044] -.033| -009| .002
40| 48 43 @7 @8 G BN (23] @e6)]| (0| (©8]| (02

Summary statistics:

R?2 (corrected) 40 37 4 42 A1 36 26 22 .29 .31 34 34
Standard error of the equation 3 .32 .31 .32 .32 31 .34 .35 .33 32 31 32
Number of observations 1,169 1,373 1,044 796 802 1,142| 1,347| 1569 1,568 1,187 1,003 844

NOTE.—The dependent variable is the natural logarithm of dollar value per dwelling unit. The
unit of observation is a project of five or more dwelling units under construction during the year
of the regression (projects under construction during more than one calendar year may serve as
observations in more than one regression).

February 1993 ® 37



38 e February 1993

SURVEY OF CURRENT BUSINESS

The coefficient of bathrooms per unit meas-
ures the percentage increase in value associated
with an additional bathroom in a unit. The
coefficients are implausibly low (and not signif-
icant) in a few years; however, they are positive
throughout, and in most years they imply that
an additional bathroom adds 1015 percent to the
value of a unit.

The negative and statistically significant co-
efficients for bedrooms per unit may appear
puzzling, because adding a bedroom to a unit
clearly increases its cost. However, this coef-
ficient measures the cost differential of adding
a bedroom while holding constant the size of
the unit; it can therefore indicate whether bed-
rooms cost more or less per square foot than
other uses of dwelling space. The negative
coefficients indicate, plausibly, that they cost
less.

The coefficients of central air-conditioning and
of a parking structure measure the percentage in-
crease in value associated with the presence of
these two features. The coefficients are gener-
ally positive, but they vary somewhat erratically.
There appears to be some tendency for one of
the two coefficients to be high when the other is
low.

The coefficients of “building greater than three
stories” measures the percentage increase in value
associated with a unit’s being in a high-rise rather
than a low-rise building. The coefficients are
high and statistically significant in all years, but
they tend to decrease over time, perhaps sig-
nifying technological improvement in high-rise
construction.

The wage variable is measured as the loga-
rithm of the average weekly wage of construction
workers in the State in which each observation
is located, minus its mean for all observations.
(Subtracting the mean affects neither its coeffi-
cient nor any of the other coefficients except the
intercept, but it facilitates the conversion of the
regression results into an index.) In the first 3
years of the sample, the weekly wage refers to
the entire construction industry; in the last 9, to
residential construction only.

The wage coefficient measures the percent
increase in value associated with a 1-percent in-
crease in average wages. A plausible estimate of
the coefficient would be the share of onsite la-
bor costs in construction value. The coefficients
in table 3 are lower than that share, possibly be-
cause the production function is complex. A
more likely reason, however, is that the wage vari-

Table 4.—Regression Results, Condominium Units
[Coefficients, with t-ratios in parentheses]

Variables 1978 | 1979 1980 | 1981 1982 1983 | 1984 1985 | 1986 | 1987 1988 1989
Intercept -1.387 | -2.197| -3.304 | -3.724| -2.428 —1.010| ~1.573] —0.263| -0.385| —0.010| 2.228| 4.840
(15 @8] GOl 61l @5 N 9| 02 ©3)] 00| 2] @0
Square feet per unit (logarithm) 705 795 .989| 1.077 .895 694 N 626 .582 557 238 -112
48)| (4| (©5] (105] 60| @7 (8] (35| @7 @4 ©8{ 03I
Units per project (logarithm) -075| -075| -034] -025] -065| -070] -041| -076| -033| -070| -.106] -.108
@3] @] eal o8] e8f @9l anl ex| o8 s s8] 0.7
Bathrooms per unit (number) 269 303 108 048 084 232 .081 031 .086 127 .018 174
Gl @yl an)l 8 09| @51 o099 ©3| ©e| 1| ©n| ©n
Bedrooms per unit (number) -103} .007{ -.021| -.045] .044| -014( .089 063 25| 085 278 .057
(15| ©1H] (©4| @9 (@6 ©2a} (.3} ©H @ ©N} | ©3
Central air-conditioning (percent of UNIS) .......coeceeeecreercrreronns .030 .054 .098 .102 .206 180 143 236 348 232 126 152
©5)1 (1] (@3 @2 @8 S @nl @5 @3] 20| (©8| (08
Parking structure (percent of UNiS) .......oovcveveercercermsncreceeens .078 .045 040 0201 -.012 019 -016] -051} -065} —159] -.082] -.054
(14 (0] (1.0f (05 (02 ©3] @3 ©7H| 07 (1.5 ©6) (04)
Building greater than three stories (percent of units) ............. 158 153 .085 118 146 109 .050 .060f —.015 .086 071 216
(1.8)] (3} (12 @2 (9] (4| (6)] (©6)] (0.1)] (6} (03] (08
By State in which project located:
Construction weekly wage (log of relative wage) ............. 7051 .897| .788] 971 585 219 244 3071 143 .203 .267 .856
@] @ny Go| 8| @n| 31 5| | @5 ©OH ©N] @)
Cooling degree-days (thousands) ..........cceeerverrmeerrereens -.019| -.005| -.030{ -.008| -.037} -082]| -.038| -.057| -.027 .036 071 034
(05| (02 (14} 04 (2 @1 @8] @8} ©7 07 0] ©5
Summary statistics:
R?2 (corrected) .33 .34 .33 .34 23 a7 15 08 .09 07 03 .00
Standard error of the equation .............c.cceccsmmieeccnenes .39 42 40 43 .53 57 .59 71 73 76 79 .79
Number of observations 284 490 622 680 511 601 666 504 362 273 207 174

NOTE.—The dependent variable is the natural logarithm of dollar value per dwelling unit. The
unit of observation is a project of five or more dwelling units under construction during the year
of the regression {projects under construction during more than one calendar year may serve as
observations in more than one regression).
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able is only an approximation of the labor cost
conditions facing each project. Among the short-
comings of the variable are its omission of fringe
benefits and its failure to reflect wage differences
within a State.

The negative coefficients of cooling degree-days
for all years except 1989 indicate that, holding
other characteristics (including air-conditioning)
constant, costs of construction are lower in
warmer climates.

Several available and possibly relevant vari-
ables do not appear in the regressions. Two
of these omitted variables—dummy variables for
statistical metropolitan area and for central city
location—consistently failed to have significant
coefficients of the expected sign. Three others
were mentioned earlier: Per capita income by
State and a set of State cost factors published by
a construction cost firm were closely correlated
with the income variable, State construction wage
rates, and heating degree-days consistently gave
poorer results than the included variable, cooling
degree-days.

Values of R? in table 3 fall moderately, im-
plying that the included variables explain less of
the variation in (logarithms of) values in the late
1980’s than in the late 1970’s. Equation stan-
dard errors, however, do not fall, indicating that
R? values are falling not because of increasing
uncertainty about the effects of the included vari-
ables, but rather because of growing dispersion
in the distribution of values resulting from other
factors.

Condominium projects

Regression results for condominium projects,
which appear in table 4, are much more erratic
than the results for rental projects. Coefficients of
the logarithm of square feet, for example, range
from —o.112 to 1.077 for condominium projects,
compared with 0.648 to 0.920 for rental projects.
Values of R? plummet for condominiums, falling
to zero in 1989, whereas they drop only moder-
ately for rentals. Furthermore, equation standard
errors double for condominiums, whereas they
remain stable for rentals.

The results for condominium projects are too
weak to warrant any confidence in price in-
dexes derived from them. The following section
discusses such indexes mainly to support the
hypothesis that missing luxury variables are an
important influence on the multifamily data.

Converting Regression Results Into
Price Indexes

A general procedure

Two steps are necessary to convert hedonic re-
gression results into a price index, though some-
times the two can be combined into a single
computation. The first step is to use regression
coefficients for each year to transform the dol-
lar value of each observation that year into an
estimate of the dollar value of some specified
“standard” unit. The second step is to construct
an annual index based on the average, or some
other measure of central tendency, of these trans-
formed values. The index will vary depending
on the selection of a “standard” unit and on the
selection of a measure of central tendency.

The algebra of this procedure can best be de-
scribed with a simple example. Suppose that the
value, Vi, of the i¢th dwelling in the sample of
units in year ¢ depends on a constant term, as;
on a coefficient, by, times the number of square
feet of the dwelling, 5 Fjs; and on an error term,
u;, uncorrelated with S Fj;:

(1) Vit = ar + by x Sy + wir.

In this example, a price index will be estimated
for a unit of Z square feet (the average size in
some base year).

The first step is to transform V;; into an esti-
mate of the price, P;;, of a Z-square-foot unit by
adjusting V; for the difference between its actual
size and Z:

(2) Pit:‘/it_‘bt*(S-Fit"‘Z)-

Each P;; corresponds to the observed price of a
narrowly specified good from various outlets in
a standard price index calculation.

The second step is to calculate some meas-
ure of the central tendency of the P;; for each
year and base a price index on these measures,
where I, refers to the index for year t, CT(Pi)
for the central tendency of observed prices in t,
and CT(P;;) for the central tendency of observed
prices in the base year:

(3) I; = 100 x [CT(Py)/CT(Py)).

In this simple linear example, the two steps can
be accomplished in one set of computations if
the measure of central tendency is the arithmetic
mean. Taking the mean of each term in equa-
tion 2 and substituting for V' from the means of
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equation 1 gives the following, where P; and uy
are the means of P;; and u;:

(4) Po=ai+bixZ + uy.

Because the regression procedure is based on the
assumption that u, is zero each year, a price index

can be calculated using equation 4 for the current
year ¢ and the base year b:

(5) Iy =100%(a;+bexZ)/(ap + by * Z).

However, in more complex cases, these two steps
cannot be combined into one.

Changing the standard set of characteristics (Z
in the simple example) used in the first step is
similar to changing the base period for a price
index. The usual propositions about base period
changes apply: Generally, shifting from a set typ-
ical of some early year to a set typical of a later
year involves giving greater weight to characteris-
tics whose relative prices have fallen and therefore
lowers the rate of growth of a price index.

The choice of a measure of central tendency
used in the second step can significantly affect
the results of the regression procedure if there is
a change in the underlying distribution of price
estimates.> Changes in distribution may reflect
changes in price or in quality. The measure of
central tendency chosen should, as far as possible,
reflect price changes and exclude quality changes.
Especially relevant to this study is a change in the
distribution of estimated prices that is likely to
have been caused by changes in the unmeasured
characteristics that affect the right tail. Because
such a change in distribution reflects changes in
quality rather than in price, the best choice of a
measure of central tendency in this case is one
that is relatively insensitive to the behavior of the
right tail. ’

Application to multifamily housing

The first step in applying the procedure outlined
above to multifamily housing is to convert each
observation for each year into the estimated price
of a “standard” unit. In developing the BEA in-
dex, the procedure was applied for two standards:
Average values of characteristics in 1982 and in
1987. These standards yielded 1982-weighted and
1987-weighted price indexes.

5. Clearly, the choice does not matter if the distribution of estimated
prices does not change (in the sense that each percentile of the distribution
in year 2 is a constant multiple of the corresponding percentile in year 1).
In this case, different measures of central tendency may differ in level, but
they will all change by the same percentage and will therefore show the same
index value relative to a base year.

Because of the logarithmic form of the regres-
sions, it is necessary to calculate the logarithm of
estimated prices before calculating the estimated
prices themselves. The logarithm of the estimated
price of each is equal to the logarithm of the
actual value per unit corrected for differences be-
tween the characteristics of the observed unit and
the characteristics of the standard unit (see equa-
tion 2). The estimated price is then simply the
antilog of this calculated logarithm.

The second step in applying the procedure is to
calculate indexes based on some measure of the
central tendency of these estimated prices in each
year (see equation 3). Three such measures were
tested: The mean, the median, and the antilog of
the mean logarithm. Of the three measures, an
index based on means gives high-value units the
greatest weight, and an index based on medians
gives them the least weight; an index based on
the antilog of the mean logarithm is intermediate
in this regard. Differences among these indexes
indicate how sensitive the results are to the choice
of central tendency.®

This procedure produces six indexes: Two
“standard” units (1982 characteristics and 1987
characteristics), each using three measures of cen-
tral tendency. Calculating these 6 indexes for
both rental and condominium units produces the
12 indexes shown in table 5. The last two lines
of the table, which show average annual rates
of price increase, conveniently summarize three
important features of the data.

e For rental projects, differences due to choice
of central tendency are fairly small. The
median-based and logarithm-based growth
rates are almost identical (5.97 percent and
5.94 percent per year, for the 1987 standard),
and the mean-based growth rates are only a
few tenths of a percentage point higher.

e For condominium projects, differences due
to choice of central tendency are large. The
median-based growth rates are 1.2 percentage
points per year less than the logarithm-based
growth rates (5.31 percent and 6.47 percent
for the 1987 standard), and the logarithm-
based rates are, in turn, 3.8 percentage points
less than the mean-based growth rates.

o Differences due to weight year are in the
usual direction (lower growth for the 1987
standard than for the 1982 standard) but

6. The third measure, the antilog of the mean logarithm, has the sta-
tistical advantage that the unexplained variation in the logarithms has been
assumed, in the logarithmic regression specification, to average zero. The
other two measures, the mean and the median, are based on values for which
the unexplained variation has not been assumed to average zero.
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amount to only a few tenths of a percentage
point per year.

These and other results are shown in charts 1
and 2. Chart 1 shows five indexes of multifamily
prices for 1978-89. In addition to 1987-weighted
hedonic indexes based on the mean, on the me-
dian, and on logarithms, the chart shows two
cruder price indexes that are uncorrected for
changes in quality. One is simply an index of
value per unit, and the other is an index of value
per square foot (calculated as average value per
unit divided by average square feet per unit).
For rental units, shown in the top panel of the
chart, the index of value per unit rises faster than
the other indexes beginning in 1984. The other
indexes have mostly similar rates of growth.

Differences among the indexes are far greater
for condominiums, shown in the bottom panel,
than for rental units. Three of the indexes—
value per unit, value per square foot, and hedonic
based on means—rise much faster than the hedo-
nic indexes based on medians and on logarithms.

Table 5.~Experimental Price Indexes, Multifamily Housing

{1878=100]
1982 standard 1987 standard
Mean | Median | Antilog! || Mean | Median | Antilog’
Rental units:
1000 1000 1000 1000| 1000 1000
1094 109.9 108.7 109.1 109.5 108.4
1219 1238( 1213 1196) 1215 1190
1334 134.8 132.0 130.5 131.9 1282
146.1 1465 1447 1426 1430 1412
1509| 1511 150.1 1498| 1499 1490
1616 1591 1575 1572] 1548 1532
1722| 1660] 1656 16541 159.4| 1590
1749 1715 171.2 171.7 168.4 168.0
184.5 181.9 180.0 178.8 176.3 1745
197.1 196.6 1955 188.2 187.6 186.7
204.2 197.2 196.6 196.1 189.2 188.7
Condominium
units:
100.0 100.0 100.0 100.0 100.0 100.0
120.2 108.2 110.6 120.8 108.7 111.2
126.2 117.6 1196 1223 114.0 115.9
134.7 126.0 126.5 1274 119.2 119.6
169.9| 1382 1444 1644 133.7] 1397
1845| 1412 1504 18531 141.8] 1510
1962] 1454| 1580 1906| 141.3| 1535
249.3 148.8 1711 240.7 143.6 165.2
2726( 1589 1824 258.0( 1505 1727
2994 168.4 191.7 279.1 157.0 178.7
3039 1753 2042 2912 1680 1957
3038| 1828 206.1 2938 1768 1993
Average annual
percentage
increases,
1978-89:
Rental ............ 6.71 6.37 6.34 6.31 5.97 5.94
Condominium . 10.63 5.64 6.79 10.29 5.31 647

1. Antilog of the mean logarithm.

Of the latter indexes, the logarithm-based index
rises a bit faster than the corresponding rental
indexes, and the median-based index rises a bit
slower.

Chart 2 compares changes in the Census Bu-
reau index for one-family housing with changes
in the logarithm-based multifamily indexes for
rental housing and for condominium housing.
All three are based on 1987 standard dwellings
and show some deceleration during the 1-year
period. The condominium index is the most
volatile, showing sharp accelerations in 1982, 1985,
and 1988; the other two indexes are usually within
2 percentage points of one another, but with a
few conspicuous exceptions.

CHART 1 :

Muitifamily Price Indexes, 1978-89

Indexes, 1978=100
220(" RENTAL
—Hedonic. based on logs
- - - -Hedonic. based on medians
-— Hedonic. based on means
— Value per unit
80 Value per square foot
140
100 ¢ 1
340 CONDOMINIUM
300 RN
//
B /
260 //
220
180 //
140
100 L1 L1

1978 79 80 81 82 83 84 85 86
Note.—The hedonic indexes are based on 1987 quartity weights.
U.S. Department of Commerce, Bureau of Economic Analysis

87 88 89
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The condominium index’s volatility and ex-
treme sensitivity to the choice of central tendency
suggest that growth of unmeasured luxury char-
acteristics may have been substantial for condo-
minium projects. These results strengthen the
case against relying on the condominium results.

In light of these results, BEA now uses the
logarithm-based index for rental units (shown
in table 5), converted to a 1987 base, to deflate

CHART 2

Residential Price Indexes, 1979-89

Percent change
18

Multifamity, condominium

One-family houses

1979 80 81 82 83 B84 85 B6 87 88 89
US. Depariment of Gommerca, Bureaus of Economic Analysis

expenditures for multifamily housing—both con-
dominiums and rental units. The rental unit
index is both interpolated quarterly and extrapo-
lated outside of the period of fit using the Census
Bureau index for one-family units (excluding
land). BEA is testing a procedure to develop
annual and quarterly Paasche indexes for rental
units, using information from the regression
equation. The regression equation will be up-
dated in preparation for the next comprehensive
revision of the N1pA’s.

A note of caution about the new multifam-
ily price index is warranted: Although this index
seems reliable for the present, it may not continue
to be so. If more items that are now considered
luxuries become standard in future years—as air-
conditioning has become in recent decades and
as central heating and indoor plumbing became
in the past—then it will become necessary to col-
lect data on those characteristics rather than to
use a procedure that relies on medians or loga-
rithms and on the omission of condominiums.
For example, collecting actual data on swimming
pools will become necessary if the proportion of
units with access to a swimming pool rises in the
future to 40 or 50 percent; in this case, relying on
medians or logarithms rather than on arithmetic
means will no longer yield an unbiased index. [
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New International Guidelines in Economic Accounting

IN FEBRUARY 1993, the Statistical Commission of the United
Nations unanimously endorsed a revised System of National Ac-
counts (sNA). The Commission recommended the revised sNa as
a guide to national statistical offices for their economic accounts
and as a standard for the international reporting of economic
accounting estimates. The Commission emphasized that the
revised SNA, as an integrated system, can also be used as a
framework for organizing statistical systems.

The Commission’s unanimous action brought a successful
conclusion to a decade-long revision that was sponsored by
the International Monetary Fund, the Organisation for Eco-
nomic Co-operation and Development, the Statistical Office
of the European Communities, the United Nations, and the
World Bank. These organizations, operating through an Inter-
Secretariat Working Group, coordinated efforts not only among
the member organizations, but also among experts around the
world representing both producers and users of economic ac-
counts. The Bureau of Economic Analysis actively participated
in this revision and plans to move toward the sna.

The sNa: A comprehensive and integrated framework

The sna aims to record all the stocks and flows that are defined
as part of an economy. The first sna was adopted in 1953 in
response to a need for establishing international standards for
national income accounting; it drew on the work of a num-
ber of countries—notably Canada, the United Kingdom, and
the United States. In 1968, the sna was substantially extended
to include input-output accounts, flow of funds accounts, and
balance sheets.

With this extension, the sNa provided a comprehensive frame-
work: It included measures of production, income, saving and
investment, and wealth; it encompassed both domestic and for-
eign activities; it linked financial and nonfinancial transactions;
and it provided for both current- and constant-price measures.
Further, the sNa was an integrated system—that is, the ac-
counts used consistent definitions, classifications, and accounting
conventions. (See Carol S. Carson and Jeanette Honsa, “The
United Nations System of National Accounts: An Introduction,”
Survey oF CURRENT BUSINESS 70 (June 1990): 20—30.)

Goals of the sNa revision

The revised sna builds on the solid foundation of the 1968 sNa.
The revision updates the sna, clarifies and simplifies it, and
harmonizes it more completely with other sets of international
statistical standards.

Economies have evolved, so the revised sNa updates the con-
cepts and accounts used to analyze them. Notably, the revised
sNA devotes more attention to the role of services in the econ-
omy. For example, it describes the production of storage services
and recognizes that services, as well as goods, may be produced

over more than one accounting period. Further, the revised sna
establishes criteria for the delineation of the financial corporate
sector and for the treatment of financial instruments in light of
the many innovations in this field.

The revised sNa is meant to be applicable to economies that
are increasingly complex or are changing in other ways, but it
simplifies the work of the economic accountant. First, it allows
for, and describes in detail, the conditions and institutional ar-
rangements that may exist in developed and developing countries
and in newly emerging market economies. Second, it provides
the rationale for the treatments applied to such arrangements,
so that economic accountants can, by extension, decide on treat-
ments for similar conditions and institutional arrangements that
may develop in the future.

In addition to this general approach, the revised sna clarifies a
number of specific issues by identifying principles, thus reducing
the seeming complexity of such a comprehensive system. For
example, one chapter identifies the rules of economic accounting
used by the s~a, such as the principles of valuation, time of
recording, and grouping by aggregation, netting, and grossing.

A successful effort was made to harmonize the sNA more
completely with other international statistical standards. For ex-
ample, the revised sna is almost completely harmonized with
guidelines in the fifth edition of the International Monetary
Fund’s Balance of Payments Manual. Harmonization makes
efficient use of statistical resources both in countries and in in-
ternational organizations, and it increases the analytical power
of the statistics available.

Features of the revised sNa

As the product of a broad and open international consultative
process, the revised sNa benefits from a substantial investment
of intellectual capital and represents a considerable body of ex-
perience in economic accounting. It is firmly conceptual in
orientation, representing a goal for economic accounting. As a
result, it is applicable to all countries. This single framework can
be applied to market economies in developed and developing
countries alike, including formerly centrally planned economies.
This conceptual orientation facilitates the understanding of the
system’s components, but practical “how-to” guidance will have
to be given in supplemental manuals.

The revised sna also emphasizes flexibility, thus recognizing
both the need to facilitate international comparisons and the
need to encourage the sNA’s use in economies that differ widely.
For example, the revised sNna demonstrates how countries can
use the system’s classifications of sectors or its sequence of ac-
counts at varying levels of detail according to their particular
needs and abilities.

Finally, the revised sna incorporates satellite accounts to aug-
ment its flexibility. Satellite accounts can be used to present
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concepts that differ from those in the central framework, add
relevant information (such as monetary and physical data) to
that found in the central framework, or arrange information
from the central framework differently. In addition, satellite ac-
counts provide a laboratory for developing and testing emerging

extensions of economic accounting, such as environmental ac-
counting. Indeed, one section of the revised sna is intended
as a guide to countries wishing to design satellite accounts that
are responsive to policy and analysis focused on environmentally
sound and sustainable growth and development. kA
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INDICATORS

Series Year 199 1992 1993
10 Serigs fitle and timing classification
: 1902 | Dec. ‘ Feb, | Mar, [ Apr. | May | June | July | Aug. | Sept. | oct. | Nov. rDec. Jan,
1. COMPOSITE INDEXES
The Leading Index
910 ¢ | Composite index of leading indicators, 1982=100 (L.L.L) .. 148.9 144.7 146.3 1473 1479 148.3 149.2 14838 148. 9 r148.6] 148. 7 714921 r1502] 1528 71529
Percent change from previous month .. 5 - 1.1 7 4 3 6 -3 r-2 r3 7 "7 "
* Percent change over 3-month span, AR .. 47 31 68 9.1 56 53 25 16 r—1 6 -3 r 8 44 115 103
Leading index components:
1 Average weekly hours, mfg. (LLL) ...ccooovvvvvmevcviiniiinne 41.0 41.0 40.9/ 411 41.1 4141 413 410 41.0 410 40.9 411 412 412 r4i4
Se Average weekly initial claims for unemployment 412 435 424 r423 425 r413 418 429 r417 436 " 455 39 373 333 363
insurance, thous. (L.CL)'§.
8e Mirs." new grders consumer goods and materials, 1,09234) r85.94] r88.12 89.08| -88.65| -90.17| r89.73| 90.70( r91.53] r90.02| -90.41| r9203| 9382 r98.08] r98.18
bil. 19828 (LLL)§.
Re Vendor performance, slower deliveries diffusion index, 50.2 481 49.5 498 50.1 481 50.2 505 511 50.2 509 488 510 51.7 53.2
percent (LLL)".
20 Contracts and orders for plant and equipment, bil 54236 r37.69] 4326 4269 4517) r4391] 4439 46.45| 14441 14467 4551 r46.04] -4556| 5030 r49.62
19825 (LL
29¢ Index of new prlvate housing umts authorlzed by local 88.0 856 88.2 91.4 872 84.4) 84.1 823 86.1 85.8] 89.7) 908 898 958 94.1
building permns 1967=100 (L.L
Re Change in mfrs.’ unfilled orders, durable goods, bil. -278] -173 -185 r-218 --257} r-265| -270} r-274 r-296] -3.17| r-347 --324} r-323( r-259] r-175
19828, smoothed (LLL)*§.
99e Change in sensmve materials prices, percent, smoothed 21 r-49 r=37 -21 714 r 51 7 83 r.72 .52 .50 07 r—41 54 -.30
19+ Index of stock prlces 500 common stocks, 1941-43=10, 415.741 38851 416.08| 41256| 407.36] 407.41 41481 408.27) 415.05] 417.93] 41848 412507 42284| 435.64 43523
NSA {LL.
106 ¢ Money supply M2, bil. 19828 (LLL)S .. s | 2389.7] 72,408.0) 72.4049( 24115 72.4027] r2,395.2; 72393.7| r2.385.0f 2379.5f r2.380.7| r2.382.8( r2.382.1} r2381.5( 2.377.2] r2.358.1
83¢ Index of consumer expectanons U. of Mnch:gan 70.3 61.5 59.1 61.8 703 705 72 707 67.6 69.5 67.4 67.5 782 89.5 834
1966:1=100, NSA (LLL)©2.
950 Diffusion index of 11 leading indicator components:
Percent rising over 1-month span ... 563 50.0 63.8| 727 409 455 45.5] 364 50.0 7409 54.5 68.2 68.2 r773 7455
. Percent riging over §-month span 27 59.1 68.2 68.2 63.6 545 54.5 59.1 63.6 818 818
The Coincident Index
920 ¢ Composne index of coincident indicators, 1982=100 123.6 1233 1228 1234 123.4 1234 1234 1233 1238 1232| 1233 1239 1242| 1249 11250
€L
Percent change from previous month . A -3 -4 5 0 0 0 -1 4 -5 R .5 r2 6 21
. Percent change over 3-month span, AR 12 ~5.7 ~1.0 3 2.9 0 -3 13 -6 "0 3 r3.3] 5.3 RECXC] S
Coincident index components:
41e Employees on nonagricultural payrolls, thous. (C.C.C) ... 108,436} 108.154] 108,100f 108.142| 108200| 108.377| 108.496 108.423} 108.594| 108.485| 108497 108571} 7108.646| 108.736 | ~ 108,842
5T¢ Pev%oga(lzincome less transfer payments, bil. 1987%, AR 339141 3399.0] 33725 3388.7( 3386.0| 33776 3380.7] 33773 33758 3.387.5] 3.3824| 734129 34118 r3,4438] r34428
(CC.O).
47 ¢ Index of industrial production, 1987=100 (C.C.C) 108.7 107.4 106.6 107.2 107.6 108.1 108.9: 108.5 109.4 109.1 108.9 1097 1103 1105 7111.0
57 Manufacturing and trade sales, mil. 1987¢ (C.C.C) & 5.823,319]7470,9251 ~475,768| ~479,968( ~480,182( ~481,614{ 478.768| 7484.213] ~489,345{ " 483,555) 7 489,857 | ~489.567 ) 493.758| » 496,724 |................
951 Ditfusion index of 4 coincident indicator components:
Percent rising over 1-month Span .........ovvnieniennns 65.6 375 37.5 87.5 75.0 75.0 75.0 25.0] 875 25.01 375 7750 r87.5 100.0 1833
. Percent rising over 6-month span 50.0 50.0 100.0 750 100.0 875 75.0 100.0 100.0 100.0] #1000
The Lagging Index
930 ¢ | Composite o;:dex of lagging indicators, 1982=100 106.0] 1108 1095 108.4 108.0 107.5 106.3 105.4 104.7) 1049 104.0 104.1]  r104.8] 11043
(Lalg.Lg
Percent change from previous month . -5 -3 -12 -1.0 -4 -5 ~1.1 -8 -7 r2 r-9 A r7 -5
. Percent change over 3-month span, AR -54 -63 -94 -9.7 71 -75 -93 -10.0 r-52 -52 -23 -4 12 40].
Lagging index components:
e Average duration of unemployment, weeks (Lg Lg Lg) 3 17.9 155 163 16.8 17.0 172 17.9 182 18.3 18.3 18,5 192 18.4 19.2 18.7
77 Ratio, mfg. and trade inventories to sales in 1987% 161 71.66 1.64 1.63 163 1.62 1.63 1.62 1.60 163 1.60 1.60 159 7188
(Lalglg)s.
62¢ Change in labor cost per unit of output, mfg., percent, -5 16 17 1.1 3 -4 -11 -14 -19 -19 r-1.2 r—3 1.0 r-1 7—1.0
AR, smoothed (Lg.Lg.Lg) *.
109 ¢ Average prime rate charged by banks, percent, NSA 6.25 721 6.50 6.50 6.50 6.50] 6.501 6.50/ 6.02 6.00] 6.00| 6.00] 6.00/ 6.00 6.00
Lgla).
101 e Commercial and industrial loans outstanding, mil. 19825 1 361.869) 369.110] 366.724] 368.222] 368.053) 366.095] 361.479] 354.601) 356.534] 356.337| ~352.487} ~360.381] ~366.860) " 364.660 | /361.109
(LgLlolg)s.
95 ¢ Ratio, consumer installment credit outstanding to 1432 1472 1474 14.60 14.52 1443 14.36 14.35 14.30 14.25 1421 714.04] 1406 71398]...cn
personal income, percent (Lg.Lg.lg).
120 Change in Consumer Price index for services, percent, 38 r42 43 742 42 42 39 37 "35 "33 31 r3.4 37 "39 41
AR, smoothed (Lg.Lg.Lg) + §.
952 Diffusion index of 7 lagging indicator components
Percent rising over 1-month span . 309 429 35.7 214 357 357 143 71 143 286 214 571 64.3 357 1500
* Percent rising over 6-month span 286 28.6 0 0 0 71 0 7143 286 1429 160.0
940 + | Ratio, coincident index to lagging index, 1982=100 (L.LL} 116.6 M3 1121 1138 1143 1148 116.1 17.0 11821 11741 1186 11901 11851 1198 1201

NOTE—The following current high values were reached before December 1991: June 1991—BCI-106 (2.424.6)
and August 1991—BCI-92 smoothed (-0.96).
See page C-6 for other footnotes.
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Series L = Year 1991 1992 1983
o Series title and timing classification
. 1992 Dec. l Feb. I Mar. I Apr. I May l June l July l Aug. | Sept. l Oct. J Nov. , Dec. Jan.
2. LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
Labor force:
441 Civilian labor force, thous 126,982 125,736] 126,028 126,185| 126548| 126,743| 127.039| 127.298| 127,350 127,404| 127274} 127.066] 127.365( 127.591] 127,083
442 Civilian employ 117,598] 116,752) 117.036| 116,962 117.264] 117518| 117580} 117510| 117,722] 117,780 117,724] 117687 118.064] 118311} 118,071
Civilian fabor force pammpanon rates {percent):
451 Males 20 years and over . 773 774 77. 771 774 774 777 77.6) 774 775 77.3 77.3 77 771 76.8
452 Females 20 years and over 584 58.0 58.1 58.2 584 58.4. 58.3] 58.5) 58.6 58.5 58.3] 58.2 58.4 58.5 58.2
453 Both sexes 16-19 years of ag 51.3 51.0 51.4 517 50.5 50.4 51.2 518 51.3 51.5 52.1 50.6) 514 51.6 51.0
Marginal employment adjustments:
1e Average weekly hours, mfg. (L.L.L) .. 410 41.0 409 411 411 411 413 41.0 41.0 410 40.9 411 412 412 414
2t e Average weekly overtime hours, mfg. (L C. L) 38 37 36 3.7 38 39 41 38 38 37 35 38 39 39 r4.0
S5e Average weekly initial claims for unemployment 412 435 424 r423 425 413 r418 429 417 7436 7455 7396 r373 7333 363
insurance, thous. (L.C,L)* £ §.
Job vacancies:
46 ¢ Index of help-wanted advertising, 1967=100 {L,Lg,L) ..... 92 90 85 89 93 90 93 92 91 93 90 92 85 rg5
60 Ratio, help-wanted advertising fo unemployed {L,Lg,U) .. 290 298 281 287 298 .290 293 .280 281 .287| .280] 292 .304 ».3056
Employment:
48 ¢ Emé}?ozee h%rqs(ia gog)agricultural establishments, 200.47] 200.14] 199.45] 201.05] 20064 200.12| 201.07| 200.10] 199.92| 20086 199.30] 200.27| 201.61f -201.26§ ~201.23
il. hours, .C,
42 Persons engaged in nonagricultural activities, thous. 114301] 113583] 113.890f 113749 114.070| 114312] 114394 114.266] 114,515] 114562| 114,503| 114518] 114,855 115,049f 114,879
41e Empléyées on nonagncultural payrolls thous. (CCC) 108,436| 108,154] 108.100; 108,142} 108,200| 108.377| 108,496| 108.423| 108,594| 108,485 108,497} 108571{ ~108,646| 7108736} 108,842
963 Diffusion index of employees on private r
payrolls, 356 industries:
Percent rising over 1-month span .. 49.1 46.9 435 479, 475 584 514 452, 49.6 42.6 499 50.1 r49.7| . 'r528 r574
Percent rising over 6-month span 434 47.8| 50.6 497 51.1 473 493 428 r420] rp455] r4g2
40 ¢ Employees in goods-producing industries, thous. (L,C,U) 23420] 23584] 23527 23525] 23532 23530f 23548] 23470{ 23459] 23362) 23296] 23,270 23280 23261} r23254
90 ¢ Ratio, civilian employment to population of working age, 614 61.3 61.4 61.3 61.4 61.5 61.5 61.4 61.4 614 613 61.3 614 61.5 613
percent (U,Lg.U).
Unemployment:
37 Number of persons unemployed, thous. (L.Lg,U) £ 9,384] 8984 8992 9223 9,284 8,225 9,459 9,788 9,628 9.624 9,550 9,379 9,301 9.280 9.013
43 Civilian unemployment rate, percent (LLg.U) 3 74 741 7.1 73 73 73 74 77 76 76 75 74 73 73 741
45 Avﬁage weekly insured unemployment rate, percent 3.0 3.1 32 3.1 31 32 3.1 34 3.2 3.0 3.0 29 28 26 25
e Average durauon of unemployment, weeks (LgLg.Lg) ¢ 179 155 16.3 16.8 17.0 172 17.9 182 18.3 18.3 18.5 19.2 18.4 192 187
44 Unemployment rate, 15 weeks and over, percent 26 23 24 2.5 25 24 26 27 28 28 28 28 27 28 26
(Lglolg)z.
3. OUTPUT, PRODUCTION, AND CAPACITY UTILIZATION
Output:
55 Gross domestic product, bil. 19878, AR (C.CC) ........... 49228 48737 4 892 4 49337 r4,9915
Percent change from previous quarter, AR 21 29 1.5 34 r48
50 Gross nationa! product, bil. 1987%, AR (C.C.C) 4,.890.7 4.899.1 4,945.6
49 Value of domestic goods output, bil. 19878, AR {C,C.C) 1,859.5 e e 1,924.0! 1936.7 1,966.2 72,0109
Industrial production indexes, 1987=100:
47 Total (C,C.C 108.7] 1074 106.6 107.2 1076 108.1 1089 108.5 109.4 109.1 1089 109.7] 1103 1105 1110
3¢ Durable f {C.CC) 108.5 1071 105.8 107.0 107.0 107.6 109.1 108.5 109.0 109.2 108.2 109.5) ~110.1 r110.7 1115
T4e Nondurable manufactures (CLL) 1114 109.5 109.5 109.6 1104 110.7 110.9 111.0 1M1.7] 1113 1118{ ~1120] r1126] 71131 71134
754 Consumer goods (CL.C) ... 1104 1091 108.1 1088 1093 1101 1108 109.6 1104 110.8! 110.7 Mg 28] r1132] rn4d
Capacily utilization rates (percent):
124 Total industry {L.C.U) 788 78.7 78.0 78.3 784 78.7 79.4 786 79.1 788 78.6 79.0/ r79.3 79.3 r795
82 Manufacturing (L.C, 778 77 77.0 774 775 7.7 782 778 78.1 779 775 779 782 784 r787
4. SALES, ORDERS, AND DELIVERIES
Sales:
57 Manufacturing and trade sales, mil. 19878 (C C. C) § .. [5823,319]7470,925] ~475,7687 ~479,968| ~480,182| ~481.614( ~478,768| ~484.213] 7489.345| 483,555 | ~489,857 | ~489,567 | ~493,758] r 496,724 |.................
59¢ Sales of retail siores, mil. 19878 (ULU)§ .. ... | 1,651.297§7 133,380 7135,771| ~137.599| ~ 135,397 ~135,720| ~ 135,992 ~135,650| ~137.071 | - 137.020| ~137,901| 140,736 | " 140,443 ~141.997 | ” 142,098
Orders and defiveries:
T Mfrs.” new orders, durable goods, bil. 19828 (LLL)§ ... | 1,178.06] r9247 r95.56 95.19] r97.00 98.62 96.46 99.08 96.43 95.88] r96.15 10073 r98.93| r108.02] ~10599
Be Mfr;i' new grders, ;:onsumer goods and materials, 1,092.34] r85.94 788.12 89.08| 8865f -9017| 89.73| -90.70[ 9153 r90.02{ ~90.41 r92.03| r93.82| -98.08] r98.18
19828 (LLL)S
Mfrs.” unfilled orders, durable goods, mil. 198250 § . 361,456§ 392,358 391,162 7387,403( ~383.777{ 382.275( v379.611| 376,850| 372,579 369,071 364610| 364,137] ~359,965| 361.456 | »362.293
Change from previous month, bil. 19625 § .. -258§ 272 -120( r-3.76| -363f r-150] --266| ~-276 —4.27 =351 -4.46 -47| 417 71.49 r.84
%2 Ch(aLnEeL)fmm previous month, bil. 19825, smoot ed —2.78 -1.73 -185) r-218y r-257| r-265| r-270| r-274| "-2.96 -317} -347| r-324f r-323] r-259] ~-175
LL+§. ’
R2e Vendor performance, slower deliveries diffusion index, 50.2 491 49.5 498 50.1 48.1 50.2 50.5 51.1 50.2 50.9 48.8) 51.0 51.7 53.2
percent {LLL)".
5. FIXED CAPITAL INVESTMENT
Formation of business enterprises:
12¢ Index of net business formation, 1967=100 {LL.L}§ ...... 116.6] 1149 169] 1161 r1164| 1155 1132 -1175] 1166 r1142f r1186] r119.8 1161 P1I78 i
13 ¢ Number of new business incorporations (LLL) .......... | 52,8981 57.469) 55065 57403 54462| 48.673| 58730 56942| 51245 »59,213
Business investment commitments:
10 Contracts and orders for plant and equipment, bil.$ 409.61] ~30.68 r3422( 33571 r3567| r34.20| 3352 3449 r3295] 32.02f r34.04| r3544| 3202 r3747] r35.02
(LLL)§.
20+ Con!rac;s and orders for plant and equipment, bil. 54236} r37.69 v4326( 4269 r4517] 4391 74439 46.45| 4441 r4467| 4551 746.04| r4556] ~50.30 ~49.62
19828 (LLL)§.
27+ Mirs.” new orders, nondefense capital goods, bil. 1982% 50748] 3475 39.97 39.42 42.39 40.51 4198 43.67 4154 4163 4280 4310 4288] r47.59] 4637
Se Construction contracts awarded for commercial and 49794 r4147) r40.08| r44.38] 4130 r40.36| 3524 r4269| r4200f 4268f 3860 r4551| 4249 26 36.89
industrial buildings, mil. sg. ft.(L,C.U)©
1 New capital appropriations, mig., bil.§ (UL g
97 Backlog of capital appropriations, mfg., bil.5 (C,Lg,Lg}¢ 795,51
Business investment expenditures:
61 New plant and equipment expenditures by business, 54739 ] s 535.72 540.91 547.53 “565.40
bil.$, AR (C,Lg,Lg)".
100 e New plant and equipment expenditures by business, 51494 v L 500.20 505.99 517.02 “536.53
bil. 19878, AR (C.Lg.Lg)".

NoTe~The following current high values were reached before December 1991:
92 change (5.66), and BCI-124 (80.0); August 1991—BCI-92 smoothed (~0.96); September 1991—BCI 82 (78.8);

July 1991—BCI-10 (39.01), BCI-

3d Q 1991—BCI-11 (33.83): and October 1991—BCI-9 (50.37).
See page C-6 for other footnotes.
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Series . - o Year 1991 1992 1993
o Series title and timing classification
. 1992 Dec. Jan, | Feb. ! Mar. { Apr. l May | June I July | Aug. I Sept. [ Oct. J Nov. l Dec. Jan.
5. FIXED CAPITAL INVESTMENT—Continued
Business investment expenditures—Continued:
69 ¢ Mirs.” machinery and equipment sales and business 44162} 416.37 42447| 43440 44923] 43280] 427.89] 457.56] 44275] 42895 44275 439.64] r452.18{ r466.83] r453.10
construction expenditures, bil, AR (CLg.Lg).
76 Index of mdusglal production, business equipment, 1245 1214 1199 121.0 1215 123.0 1245 1241 124.4 1259 125.4 1268 1282 1281 ~1304
1987=100 (C.Lg.U).
Gross private nongesidential fixed investment, bil.
19878, AR:
86« Total (C.Lg.C) ... 5151 495.8 5147} .. 5187 r531.1
87 ¢ Structures (Lg,Lg.Lg) 1469 149.4 1491 .
B8 e Producers’ durable equipment (C,Lg.C) 368.2 346.4. 365.6] . 374 0 r386.8
Residential construction and investment:
28 New private housing units started. thous., AR (LLL)§ 12001 ~1,094 71,164; 712851 ~1,318] r1,005) 1197 1141 r1,106f r1.229] ri1218] r1226f 1226} r1.285 r1.192
29¢ Index of new private housing units authorized by local 88.0 856 88.2 914 872 844 841 82.3 86.1 85.8 89.7 90.8] 89.8 95.8 94.1
building permits, 1967=100 (L.L.L).
89 ¢ Gross private residential fixed investment, bil. 19878, 1927 185.6 191.2 L <] SRR [N L1 72 | [N IR
AR (LLL)
6. INVENTORIES AND INVENTORY INVESTMENT
Inventories on hand:
70 Mig. and trade inventories, bil. 1987 (Lg.Lg.Lg)0§ ... 786.57) -783.79] -780.32| -780.29] 78049 r781.42| r779.50{ r782.34| 785.19| -786.85{ ~784.85| r784.20| 78471} r786.57
77 Ratio, mfg. and trade inventories to sales in 19878 1.61 71.86 1.64 1.63 1.63 1.62 1.63 1.62 1.60 1.63 1.60] 1.60 1.59 71.58).
(LgLglg)§.
Inventory investment:
30e Change in business inventories, bil. 19878, AR (L.LL) .. X0 P -126 Y2} IV D, 15.0] o f s 99
31e Change in mig. and trade inventories, bil.$, AR (LLL) . 14,0 r36.1 r-37.2 55 19.1 291 -7.2 46.1 420 19.2 -182 16.0 16.5
7. PRICES
Sensitive commodity prices:
Index of sensitive materials prices, 1982=100 § 119.22] r11656] ~116.17) ~11650] 711853] r120.10{ ~121.08| ~121.22] ~12088| ~12056] r122.03( ~118.88] ~116.93| 117.71 119.87
Percent change from previous month § 09 703 733 r.28 r1.74 "1.32 .82 r12y r-28| -26 r1.22| r-258f r-1.64 67 1.84
9Ge Percent change from previous month, smoothed 21 r—.49 r-37 =21 r14 .51 r.a7 r.83 r72 .52 .50 r 07 -4 r-54 -30
L) 7§
98 Index of producer prices for sensitive crude and 14191] r135.78] 13643 13963 ~14183| 714133] r141.73| ~141.40] 14121 7141.28| ~142.97| 14287 r143.71| 14847 153.56
intermediate materials, 1982=100 {L.L.L) §.
Cattle hides § 1715] r1628] r1655; 1692 166.3] 1619 1689 r169.2} r1675 1721 1802 1807 177.0{ 1800 1878
Lumber and wood ProductS § ....ovevevcivciiiseninennns 1466] r1368 71301 1433[ r146.0| 1455| 1454 1449 14341 r1450{ r1486f ~1500{ ~151.6{ -156.9 161.9
, News § 915] 907 88.9 788.5 7838 83.0 85.0 r88.7 916 7943 96,9 r99.9 "98.8 r98.1 101.0
Wastepaper mixed. NSA .ooorvivecrinrnvverrecsersissonins 56.4 528 532 525 51.7 56.6 56.3 56.5 521 512 7846 55.8 535 538 847
Wastepaper, d$ 1462y 1529 r1538| r1485] r148.4{ 14921 r150.3| 1492 1489 ~1387| -139.6] 1389 1441 "144.5 146.1
lron and steel scrap§ . 1388] 1424 r1393] 1404 1436 1416] 14131 1398 -141.0{ 1358| 1349 1331 r1336] 1410 1483
Copper base scrap § 162.7] r163.2 r158.7] r162.6] r1626] 1601 r162.4] r169.1 “1739] r1M9} -1636]) 1574 1548} 1563 164.5
Aluminum base scrap § 13821 -1265] r1243| r1352] 1389 1427| r1454| 1434] 1445 1432] 1351 1349] r1324] 1389 1435
Other nonferrous scrap, n.e.c., 1314 124.0 1226 1278 1336 1368 135.8, 1342 136.7 1389] 1339 128.5 1238 1249 1297
Sand, gravel, and crushed stone § .. 1306| -1295 1297 1293 71301 1301 ~1301 1302 1308 131.0] 71311 1313 1313 1318 1328
Raw cotton § 898] 954 9.0 874 785.3 85.6 878 r89.0 r95.7 r92.6 r94.8 85.8 789.3 r92.8 96.9
Domestic apparel WOOIE ......ccvvcrvwermissenrssinnenns 815] 693 725 r788 86.9 86.1 789.0 85.0 r84.7 '83.6 835 80.7 r73.7 r74.0 66.6
23 Index of spot r'\r;grke! plIIC()ES raw industrial materials, 2755 269.2 265.6 2628 268.0 278.1 2815 2842 2857 283.1 284.7 2177 267.7 266.4 268.7
1967=100, NSA (U
Copper scrap, $ per Ib. © 873 784 825 854 827 825 873 911 1.017 986 895 841 793 834 906
Lead scrap, § per b.© 163 141 149 161 168 77 A75 168 156 .153 168 179 150 146 150
Steel scrap, § per ton© .. 90.237} 98.319 90.326{ 88.321 89.510 91185 91.241 91.065| 88.589] 86.022] 87.280] 89.930] 92262 96.118 97.361
Tin, § perfb., NSAQ® ... 4022] 3545 3677 3.769 3.756 3870 4,032 4.352 4503 4409 4344 3952 3.802 3.803 3.901
2Zinc, § per b., NSA© 609 593 573 562 601 640 665 673 635 663 673 573 520 530 524
Buriap, $ per yd., NSA© 259 271 21 2n 21 27 269 266 258 252/ 249 245 245 245 245
Cotton, § per ib.© ....... .539 567 552 529 529 534 520 538 .578 563 539 508 525/ .552 577
Print cloth, § per yd., NSA© 732 816 782 730 758 787 782 782 744 700 696 690 675 660 650
Wool tops, $ per [b., NSA© 3870 3980 3.888 3775 4.040 4.000 4.000] 4.000 4.000 4.000 3.840 3.750! 3.625 3.520 3.400
Hides, § per bb., NSA© 758 710 .706 678 .696 768 800 .764 765 730 764 815 795 812 80
Rosin. § per 100 b.© . 60.008] 56.997 89.172| 58.997{ 59.113| 59406 59.821 60.181 60.729| 60914 60.729] 60.729f 604231 59.880 59.642
Rubber, § per Ib.© .. 483 460 435 429 434 456 465 465 459 466 467 490 494 494 489
Tallow, $ per 1b.© .. A4 126 122 120 124 134 138 133 144 164 155 153 160 149 147
Producer Price indexes:
336 Finished goods, 1982=100% ............. 1232 rt219 1219 1222 1225 1228 71232 71235 71235 7123.6 1239 71238 1237 r123.8 124.0
Percent change over 1-month span § A r=2 70 2 2 r2 r3 2 0 A r2 - - 1 2
. Percent change over 6-month span, AR § .. 713 13 16 728 726 r23 723 16 r8 r5 8
337 Finished goods less foods and energy, 19 1341 1324 133.1 133. 2 1336 134.0 134.5 134.2 1344 1344 134.6 134.4 71346 134.9 1354
Percent change over 1-month span § . 2 5 3 r3 "4 -2 A ¢ 1 -1 Rl r2 4
. Percent change over 6-month span, ARS .o.coerreeees frvveininnnnns 29 731 3. 5 27 2.0 r18 15 ’ .6 ’1 1.9 15
334 Finished consumer goods, 1882=100 § 121.7] ~1204 120.2 1206 1209 1211 121.6] r12241 712241 1221 1225 rt225| r1222] 1223 1225
Percent change over 1-month span § A -3 r-2 3 2 2 4 "4 "0 0 r3 -0 - ~1 2
. Percent change over 6-month span, AR ..occocvccnes [ 1.0 r8 713 r28 732 25 r2.7 r23 1.0 "3 7
333 Capital equipment, 1982=100% ........ 129.1 127.7 128.3 12&4 1288 129.1 129.2 129.1 1292 -1295| r1295 129.2 129.3 1296 130.0
Percent change over 1-month span § R 2 5 3 2 A -1 A 2 0 -2 1 2 3
. Percent change over 6-month span, AR § 27 28 2. 7 22 14 1.7 14 2 2 8 12
332 Intermediate materials, supplies, and components, 1147} 1137 1132 1138] r1138] 1141 1145 1153 1153] 1153} ~1155] 1152 115.1] 1150 1153
1982=1004.
Percent change over 1-month span§ ... R r-2 -4 r5 A 2 4 7 0 0 r2 -3 =1 =1 3
* Parcent change over 6-month span, AR$ ... focivnienns -5 "4 1.1 28 37 r2.7 28 19 1.1 -5 0
3 Crude materials for further processing, 1982=100 § 1003 7984 97.3 r98.8 r97.1 Q8.1 1001 1015]  r101.6] 71009 103.0 1025] r1024{ 1012 101.9
Percent change over 1-month span§ ... 2 r22 r-1.1 15 -1.7 1.0 2.0 1.4 A -7 2.1 -5 =1 -12 7
. Percent change over 6-month span, AR§ r-2.4 4.7 7-1.0 6.4 9.0 4.3 r128 92 r4.6 . 6
311 Fixed-weighted price index, gross domestic business 1206 119.4 120.3 121.0 1218
product, 1987=100.
. Percent change from previous quarter, AR _............. 27 28 P 1 RO SO 23 728
Consumer Price Indexes for all urban consumers:
320 All items, 1982-84=100, NSA 140.3 1379 138.1 138.6 1393 1395 139.7 1402 1405 140.9 1413 1418 142.0 1419 1426
Percent change over 1 month spanA 2 2 3 A 3 r2 r3 r2 A 4 2 R 5
. Percent change over 6-month span, ARS .o oo 34 r35 '3 1 3 1 r3.1 3. 0 26 r29 r3.0 28 33
323 Alt items less food and energy. 1982-84= 100§ 1473 1447 ’145 3 '145 8 '146 3] 1467 1471 r1473] r1478| 1481 71482 1489 r1493| 1496 150.3
Percent change over 1-month span§ .. 3 2 r3 r3 3 r3 r1 r3 2 r1 5 3 "2 5
+ Percent change over 6-month span, ARS s o, 39 4. 1 38 736 r385 32 26 3.0 73.0 <3 34
Services, 1982-84=100§ ..cccovvvrnrnnnns 152.0] 71491 149.7 150.0) r1506) r151.1 151.4 1518 1522 1526 1529 153.7; 71542 1547 155.3
Percent change from previous month. AR § - 38 5.0 r49 24 749 41 r2.4 32 32 r2.4 6.5 r4.0 74,0 48
120 ¢ Percent change from previous month. AR. smoothed 38 r42 43 r4.2 42 42 39 37 ’3 5 733 731 r34 37 739 41
{Lglglo)+§.

See footnotes on page C-6.
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SURVEY OF CURRENT BUSINESS

Series Year 19 1992 1993

o Serigs title and timing classifi

. 1992 Dec. Jan. | Feb. I Mar. I Apr, | May ' June I July I Aug. [ Sept. | Oct. | Nov. , Dec. Jan.
8. PROFITS AND CASH FLOW
Profits and profit margins:

16e Corporate profits after tax, bil.$, AR (LL.L) 22971 ... 2327 2222

18e Corporate profits after tax, bil. 19878, AR (L,LL) ........ 197.9 199.3 189.2]

2¢ Ratio, corporate domestic profits after tax to corp 6.0 63 58

domestic income, percent (L,L,L).
8le Ratio, corporate domestic profits after tax with IVA and {21 ISR I 6.7 6.5
CCAdj to corporate domestic income, percent (U,LL).

26 Ratio, implicit price deflator to unit labor cost, all LEVCKC] RO [P 103.3 103.7 71034 7104.1

persons, nonfarm business sector, 1982=100(L,L,L) §.

35 | Corporate net cash fiow, bil. 19878, AR (LL.L) 459.2 463.5 466.2

9. WAGES, LABOR COSTS, AND PRODUCTIVITY
Wages and compensation:
345 Index of average hourly compensation, all employees, 150.4F o | H48.5] o[ v 149.4 r150.9 71526
nonfarm business sector, 1982=100§.
Percent change from previous quarter, AR§ ... . fc I { ORI SO 25 42 r44
346 Index of real average hourly compensation, all 103.4f. 103.2 103.0 71034 7103.7,
employees, nonfarm business sector, 1982=100 §.
Percent change from previous quarter, AR ......... [ [N (RO 8 -9 16 71.0
53¢ Wages and salaries in mining, mfg., and construction, 59331 6036| 5942 r595.3] r595.3 595.2 5975 r594.0 5924 591.6] 5885 -592.8 r589.4| 5%3.8] r587.7
bnl 19878,AR (C.C.0) §.
Unit labor costs:
63 Index of unit labor cost. all persons, business sector, 1343 o [ KR SN B 1341 71345 r134.7
1982=100 (LgLg.Llg)§.
Index of labor cost per unit of output, mig., 1987=100 .. 1066] 1080 107 4 107.1 108.9) 106.8 106.5 106.5 106.2| 1062| 1065 106.7| 71058 -1066] ~1055
Percent change from previous month, AR ...........ovveves -12 131 -6.5 =33 —22 -1 -33 9 =33 0] 734 r23 r-9.7 95 r-117
62e Percent change from previous month, AR, smoothed -5 16 17 11 3 -4 -1.1 -14 -19 -19 1.2 -3 r-1.0 r—1 r-1.0
(Lglglg)*.
Productivity:
370 Index of output per hour, all persons, business sector, 113.2 1123 1126 1135 1146
1982=
. Percem change over 1-quarter span, AR§ 28F. s 39 1.0 r33 741
. Percent change over 4-quarter span, AR§ . 29 »31
358 Index of output per hour, all persons, nonfarm business AR K:] [ 110.6 1111 118 71129
sector, 1982=100§.
10. PERSONAL INCOME AND CONSUMER ATTITUDES
Personal income:

52 Personal income, bil. 19879, AR (C,C.C) .. . 40921) 4,0665| 4.058.5] 4.079.11 40762] 4,0709| 4.0784| 40765 4.078.1| 4,094.3] 4,0909] r4,1257| r4.1185 r4.157.6] r4,163.9

51e Persoréal income less transfer payments, bil. 19875, AR 339147 3399.0] 33725 33887 37386.0; 33776 33807 33773 33758 33875 33824[ r3.4129( 34118 r3443.8] r3.4428
Indexes of consumer attitudes:

58 Co?stmc)er sentiment, U. of Michigan, 1966:1=100, NSA 773 68.2 67.5 68.8, 76.0 772 792 80.4 76.6 76.1 75.6 733 85.3 91.0 89.3

83 Co&su};n(er ex;;ectatnons U. of Michigan, 1966:i=100, 70.3 615 59.1 61.8 703 705 72 707 67.6 69.5 674 67.5 782 89.5 83.4
122 Con;ggwr' %;o?{nc‘!-e&ce The Conference Board, 61.6 52.5 50.2 47.3 56.5 65.1 719 726 61.2 59.0 57.3 54.64 65.6 781 '76.7

1985=100 (LLL)"
123 ¢ Consumer expectations, The Conference Board, 82.0 72.6 68.7 63.5 76.7 89.7 96.9 95.9 80.1 78.3] 74.2 70.7 85.7] 103.9 98.0

1985=100 {LLL)"

11. SAVING
290 Gross saving, bil.$, AR 6775 6829 696.9
295 Business saving, bil.$, AR 7354 735.9] 788.91
292 Personal saving, bil.$, AR Ak X:] (RSO JR— 2146 2323 2033 r2042
298 ¢ | Government surplus or deficit, bnls AR 2726 -285.2 -295.2
293 ¢ | Personal saving rate, percent .. 48 3 X1 SR IR 53 46 45
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES
Money:

85 Percent change in money supply M1 i 83 r1.36 161 r 96 7 65 147 704 112 .27 r1.50 7160 r1.31 r.74 r .65
1024 Percent change in money supply M2 14 r.29 r 15 " 48 .05 r-.03 r.07 r-.16 .05 r.25 r.22 r.38 r.25 705 »-.33
105 Money supply M1, bil. 1982$ (LLL)§ 664.2] '6284] r6352| 6441 647.6] r650.0] 6567 6556 ~661.2| -668.2| r677.2( 6852 r6923| 6965] 6977
106 ¢ Money supply M2, bil. 19828 (LLL}§ 2,389.7] 2,408.0] 2,4049| r2411.5]) r2402.7f 2,395.2f "2393.7] "2385.0| 72,379.5] r2,380.7| r2.382.8| r2,382.1| 2.381.5| r2.377.2] 2.358.1

Velocity of money:
107 Ratig,cgross domestic product to money suppy M1 [SRIIE DU DO 76.319 r6.221 76.124 75.979
C.0) ¢
108 Ratio, personal income to money supply M2 (C.Lg.C) § 14550 14350 r1432] 1439 r1444) 1446 1450 1.454] 71456 11455 1459 147t 14670 ~1.482) r1494
Bank reserves:
93 Free reserves, mil$, NSA (LUU) £ 854 788 m 990 939 1,049 845 684 681 684 707 93 939] r1.032 1.098
94 Member bank borrowings from the Federal Reserve 172 192 233 77] £l 90 155 229 284 251 287 143 104 124 165
mil.$, NSA (LLgV).
Credit flows:
12 Net change in business loans, bil§, AR (LLL)§ «.ooe.ee 7.99] -6850] —46.39 38.45 206 -1849| -25.38] -62.69 23.10] -11.34] r41.69| -116.10] 7861} --39.85} ~-32.77
13 Net change in consumer installment credit, bil.$, AR -189] -193 9.83 -268| -11.88] —43.00f -10.72 -12| -1319] -1387 17.28 r322] 129 r2952] ..
LL).
m Percent change in business and consumer credit -54 -4.1 8 -72 -6.0 -38 -7.0 3.1 -38 -9 3.0 -] R F—
outstanding, AR (LLL).
10« Funds raised by private nonfinancial borrowers in credit 308,460 239.118 r216.612
markets, mil.$, AR (LL.L)
Credit difficulties: .
14 Current fiabiliies of business failures, mil.5, NSA 91.249.3] "6.236.0] r8.445.7) »6.839.3| 6,325.7| r7.881.2[712.020.3|713.932.0( 3.574.6] 79.031.7| 732157 77.863.4| 73.9829) 7B8.1368]..........c0nen
39 Percent of consumer mstallment loans delinquent 30 258 2.94 284 286 267 2.77 260, 255 2,60 246

NOTE~The following current high values were reached before December 1931: June 1991—BCI-106 (2.424.6).

days and over (LLL)©?

July 1991—BCI-93 (345); August 1991—BCI-14 (3,064.3) and BCI-94 (764): and October 1991—BCI-53 (608.4).

See page C-6 for other footnotes.
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SURVEY OF CURRENT BUSINESS February 1993 e
Series ) Year | 1991 1992 1993
o Series title and timing classification
: 1962 | Dec. [ Feo | Mar [ apr | way | wune | oy [ aug [ sep | oct | wov. | Dec. | san
12. MONEY, CREDIT, INTEREST RATES, AND STOCK PRICES—Continued
Outstanding debt: ,
66 Consumer instaliment credit outstanding, mil.$ 725908 727,799 728618| 728395; 727.404) 723821f 722928 722919| 721.820f 720.664| 722,104 ~722.372| r723.448| »725908].................
(Lg.LgLg) 0.
72 Commercxf\l and industriat loans outstanding, mil.$, 424,045) 427,799] 423,.933; 427.137| 427.309| 425,768| 423653} 418.429| 420,354 419,409| r415935| ~425.610] ~432.161| r428.840 | 426,109
(Lolglg)s.
101« CommErmaI and industrial loans outstanding, mil. 19828 361,869) 3691107 366.724] 368,222 368,053] 366,095 361479 354.601] 356,534 356,337] ~352.487] 7360,381| ~366.860] ~364.660 ] ~ 361,109
{Lg,
9e Ratio, consumer instaliment credit outstanding to 14.32 14.72 14.74, 14.60 14.52, 14.43 14.36; 14.35) 14.30 14.25 1421 r14.04] ~14.06] ~r13.98}..
personal income, percent (Lg,Lg.Lg).
Interest rates (percent, NSA):
119+ Federal funds fate (LLG.LGY ..ovvvvverrecrecrrecermvcscormmmecscinne 3.52 4.43 4.03 4.06 3.98 373 382 376 325 3.30 3.22 3.10 3.09 292 3.02
114 ¢ Discount rate on new 91-day Treasury bills (CLgLg)" .. 346 4.12 3.84 3.84 4.05 381 3.66| 3.70, 3.28] 3.14 297 2.84 3.14 325 3.06
116+ Yield on new high-grade corporate bonds (Lg.Lg.lg)” ... 8.32 8.55 8.36 8.63 8.62 859 8.57 845 8.19 7968 7.99 8.17] 8.23] 8.12 79
115 Yield on long-term Treasury bonds (C.LgLa)* . 752 7.58 748 7.78 793 7.88 7.80] 7.72 7.40 7.19 7.08 7.26 743 7.30 747
17 Yieid on municipal bonds, 20-bond average (U, Lg, gy . 6.44 6.69 6.54 6.74, 6.76 6.67 6.57 6.49 6.13 6.16] 6.25 6.41 6.36 6.22 6.16
118 Secondary market yields on FHA mortgages (Lg. Lg Lg) 8.46 8.10 872 874 8.85 879 8.66 8.56 8.12] 8.08 8.06 8.29) 854 8.12 8.04
109 ¢ Average prime rate charged by banks {Lg.Lg.tg)” ... 6.25 721 6.50 6.50 6.50/ 6.50 6.50 6.50 6.02 6.00 6.00 6.00 6.00 6.00 6.00
19 ¢ 1 Index of stock prices, 500 common stocks, 1941-43=10, 415.74] 388.51 416.08] 41256 407.36] 407.41] 41481 408.27] 41505 417.93] 41848 41250 422.84] 43564 43523
SA (LLL).
13. NATIONAL DEFENSE
525 Defense Department prime contract awards, miL8§ ... Jovcccrsces i 711,146] 7115721 r12502) ~11.837] r10474| r10,792) ~12812] r9.767 ’10,63q
548 Manufacturers’ new orders, defense products, mil$ ... 81457} 8425 8,075 6.126 6,730 8,101 6.854 7,167 5,630 6,462 5170 7439 6759 r7.944) 78905
557 Index of industrial production, defense and space 83.0 88.1 86.7) 86.2 85.6 84. 84.2 83.6 82.7| 818 811 80.5] 779.8 r79.3 r78.7
equipment, 1987=100.
570 Employment, defense products industries, thous. § ............ 1062 1124 1,116 1,108 1.098 1,084 1,076 1,065 1,054 1,046 1,038 1,028 1022 71,013
564 # | Federal Government purchases, national defense, bil$, AR 316.0 313.6! L T IR RO FC11-X] (PO PE—— r319.0
14. EXPORTS AND IMPORTS
602 Exports, excluding military aid shipments, mit.§ .. 4489591 36,052] 35466 37653 37,083 36405 357171 38,163| 37805 35799] 37,882 39,071 -38.1871 39.728
604 Exports of domestic agricultural products, mil$ § 42214 r3557) 3341 3519 3125 3609 3.163| r3660] 3,629 r3472) 3801 3978 ¥
606 Exports of nonelectrical machinery, mil.$ § . 94304] 7,734} 74201 7855 7456 7611| r7571| r8068| 7842 7737f 8317 7963
612 General imports, mil.§ 532,498] 41674) 41,413 r41077] r42809] 43494 42903] 44,957 r45170] r44,974] ~46.551) r46,324
614 Imports of petroleum and petroleum products, mil.$ § 50222] 3,859 r3474] 3508| 3615 r4,334| 4,181} r4833| r5078] ~4280f 4430 r4.362
616 imports of automobiles and parts, mit.$§ .. 72,8204 ~57001 -6,165] 5890 r6.131] -6,025] ~6,030 , X | r6,500] 5848
618 ¢ | Merchandise exports, adjusted, excluding military, mi .| 439272 107,634 107,148/ .. .
620 ¢ | Merchandise imports, adjusted, excludmg military, mll $t 535,547 125,297 r132.152{.
622 Balance on merchandise trade, Mil$ ! ...ccconvvvvrrvccrrercrncerennne -96,275 r-17,663 r-25,004{ .
15. INTERNATIONAL COMPARISONS
Industrial production indexes (1987=100):

47 ¢ United States 108.7 1074 106.6 107.2 107.6 108.1 108.9 1085 109.4 109.1 108.9 109.7] 1103 110.5 r1110
721 OECD. European countries 7109 11 112 111 110 110 7109 110 109 109 7109
728 ¢ Japan 122.0 1215 120.7 177 1176 1156 1181 119.0: 1144 19.7] 11661 r1146
725 Federal Republic of GEMMANY ........ccowuccvvcerenerecoreresencnrons 115 13 119 120! 118 17 117, 116 11§ 115 15 13, 110
726 ¢ France 109 110 110 109 11 109 110 110 110 110 m r106] ..

722 4 United Kingdom 100 99 100 99 100 99 99 100 100 100 101 2100
727 ¢ ltaly 105.6 109.5 112.0 116 1054 1102 108.1 108.7 1038) ~104.0 106.2| 1068
723+ Canada 953 r95.5 96.4 9.5 96.8 9.5 965 r96.1 97.9 r98.0 r98.0 r983]..
Consumer price indexes (1982-84=100):
320 United States, NSA 1378 1381 1386 139.3 1395 139.7 1402 140.5 1409 141.3 1418 142.0 1419 1426
. Percent change over 6-month span, AR§ ... 34 r35 r3.1 3.1 3.1 730 26 r28 r3.0 r29 33
738 Japan, NSA 116.0 1158 1157 116.3 175 176 175 116.6 116.9 175 117.6 1174 M4
. Percent change over 6-month span, AR§ 730 r23 r7 1.9 1.7 1.9 12 -2 r.7 7
735 Federal Republic of Germany, NSA A 118.0 1185 119.2 19.7 120.0 120.5 120.7 120.7 1209 1212 1217 1223 1224].
3 Percent change over 6-month span, 38 34 31 39 4.1 36 30 35 4.0 38
736 France, NSA J 139.1 1394 139.8 140.2 1405 1409 141.0 1414 1415 415 1418 1419] 1418
. Percent change over 6-month span, AR§ ........cc.eeee..e 34 28 29 26 26 20 1.6 1.7 13 13
732 United Kingdom, NSA 162.7 159.4 159.3 160.1 160.6 163.1 163.7, 163.7 163.1 163.2 1638 164.4 164.1 163.6 162.0
. Percent change over 6-month span, AR§ ..o Jeccrenirenencs 4.0 4.6 43 37 34 29 27 2.5 1. 1.7 0
737 Italy, NSA 178.8 174.0 1754 175.9 176.6 1773 1783 178.9 179.1 179.2 1798 180.9 182.0 1823 e
+ Percent change over 6-month span, AR§ ... oo 5.4 54 5.6 5.7 5.0 54 5.1 4.6 4.0 4.1 :
733 Canada, NSA 1452 143.4 144.0 1441 1446 1446 1449 145.2 145.6 145.6 1455 145.7 146.4 146.4 1470
. Percent change over 6-month span, ARS ..o 7 18 8 1.1 1.5 24 21 15 29 32 25
Stock price indexes (1967=100, NSA):

19 United States” 4522 4226 452.6 4488 4431 4432 4512 4441 4515 454.6 455.2 4487 460.0/ 4739 4734
748 ¢ Japan® 12354 15334) 14747 14260 1333.0f 1,176.0] 12428f 1,176.0 1,1327] 1,0939| 1.2428; 1,1778| 1,151.6f 1.1972.7] 711478
745« Federal Republic of G ~ 306.7 301.3 315.1 326.7 3316 3349 337.7 335.8 316.2 2022 285.2: 266.3] 2698 2691 r275.0
746 ¢ France” 899.9 809.7 8912 907.8! 920.4 951.3 969.4 9388 895.3, 858.0 9004 8455 858.0 8632] 8742
742 ¢ United Kingdom™ 1,1934] 1,1306] 11776 1,1957] 1,1782) 1207.1| 12842} 1,1788| 1,1475{ 71,0945| ~1,131.8] ~1,187.2| ~1.240.2|"71.288.3| »1.3264
747 « laly” 28841 2994 3213 326.2 3121 311.0 3022 298.0 267.0 26011 r240.1] 2605 ~-2879| rr2749] ~r3326
743+ Canada* 3845] 3969 406.3 4047 385.6 379.2 3828 3828 389.1 3845 3726 377.0 3708 3786 3735

Exchange rates:
750 ¢ Exchanqe value of U.S. dollar, index: March 1973=100, 86.61 85.65 86.09 88.04 90.44 89.84 88.30 8591 82.57 80.97 81.98 85.03 90.04 90.50 92.36
Forexgn currency per U.S. dollar (NSA):
758 ¢ Japan (yen)” 126.78) 128.04 12546f 127.70] 13286) 133.54| 130777 126.84| 125.88| 12623 122.60{ 12117 12388] 124.04 124.99
755 ¢ Federal Republic of Germany (d. mark)” 1.5618] 1.5630 15788| 1.6186f 1.6616] 1.6493) 1.6225 157261 1.4914 144751 14514] 1.4851 1.5875)  1.5822 1.6144
756 ¢ France (franc)” 52935] 53406 53858 55088 5.6400] 55773] 54548F 52940| 503211 4.9119] 49378 50370 63706 53974] 54751
752 4 United Kingdom (POUNG)" ...ccueeveermrvecenermmcanssommmncscosinnens 5699 5473 5528 5625 5801 .5693 5526 5391 5215 5146 5416 6050 6550 6447 6525
757 ¢ Italy (lira)* 123217 1,18221F 1,189.76| 1.21592{ 1,248.28( 1241.55] 1220.95] 1,189.52| 1,129.831 1,100.00| 117621} 1,309.64] 15364.45| 141238 1491.07
753 ¢ Canada {dollar)" 1.2085] 1.1467 11571 11825] 11928 t.1874f 1.1991] 11960} 1.1924] 1.1907{ 1.2225] 1.2453; 1.2674| 1.2725 12779
16. ALTERNATIVE COMPOSITE INDEXES
990 ¢ | CIBCR long-leading composite index, 1967=100 ... 251.00 2422 2439 2463 2464 2473 2494 2504 25271 2539 254.6 2545| r256.3| 2566 r257.1
991 ¢ | CIBCR short-leading composite index, 1967=100" .. 216.1 2071 721087 2120 2136 2140 2150] 2164 2174 2158 2174 21771 r2200| 2239 r225.1
BEA coincident composite indexes:
992 ¢ Modified methodology, 1982=100 12551 1245 1243 1248 1249 125.0 125.2 1252 125.6 1255| 11256 1261 71264 r1269] 1270
993 Stock and Watson methodotogy, Aug. 1982=100% 131.2 1298 1293 129.7 130.t 130.7 1313 131.2 13201 13121 13131 131.9; -1325( r1330] 1334

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

Anticipated.
Annual rate.

=]

Corrected.
Copyrighted.

DGO P

Later data listed in notes.

NSA

P
r
.
Estimated. §
o

Not seasonally adjusted.
Preliminary.

Revised.

Graph included for this series.
Major revision-see notes.

End of period.

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

are shown in parentheses following the series titles.

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

and current high values.

1 Cyclical indicator series denoted by t 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
Sunvey 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 ending month and 6-month indexes are placed in the 4th month.

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

Sources for series in this section are shown on pages C-47 and C-48 in the October 1992 Survev.

Page C-1

Note.—Major data revisions:

New seasonal adjustments for series BCI-5, -20, and -101-—see note for page C-2.

Manufacturers’ new orders in 1982 dollars for consumer goods and materials {BCI-8) and the change
in manufacturers’ unfilled orders for durable goods in 1982 dollars (BCI-92)--see note for page C-2.

Change in sensitive materials prices (BCI-99)—see note for page C-3.

Money supply M2 in 1982 dollars (BCI-106)—see note for page C-4.

Manufacturing and trade sales in 1987 dollars (BCI-57) and ratio of manufacturing and trade
inventories to sales in 1987 dollars {BCI-77)—see note for page C-2.

Consumer Price tndex for services (BCI-120)—see note for page C-3.

* Preliminary February 1393 values: BCI-32 = 53.1, BCI-19 = 441.70, and BCI-109 = 6.00.

1. Data include initial claims made under the July 1992 Emergency Unemployment Compensation
amendments. Data exciude Puerto Rico, which is included in figures published by the source agency.

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

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

4. Excludes BCI-77 and BCI-95, for which daia 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
Econemic Analysis and applied beginning with the month indicated: BCI-738 (January 1986); BCI-9, -10,
-12, -20, -525, -604, -606, -614, and -616 (January 1991); BCI-5 (January 1992); BCI-735 (December
1992); and BCI-72, -101, -112, -570, -732, -733, -736, and -737 {January 1993). For further information,
contact the U.S. Department of Commerce, Bureau of Economic Analysis, Business Outlook Division,
Washington, DC 20230.

The series on manufacturing and trade sales in constant dollars (BCI-57), manufacturing and trade
inventories in constant dollars (BCI-70), and ratio of manufacturing and trade inventories to sales in
constant doflars (BCI-77) have been revised from 1977 forward to incorporate new source dafa, new
deflators, and rebasing from 1982 to 1987 dollars. For further information, contact the U.S. Department
of Commerce, Bureau of Economic Analysis, Business Qutlook Division, Washington, DC 20230.

Sales of retail stores in constant dollars (BCI-59) has been revised from 1948 forward to incorpo-
rate a new deflator and rebasing from 1982 to 1987 dollars. 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 (BC!-7) and for consumer goods and
materiais (BCI-8) and the change in manufacturers’ unfilied orders for durable goods in 1982 dollars
{BCI-92) have been revised from 1988 forward to incorporate 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.

* Preliminary February 1993 value: BCI-32 = 53.1; anticipated 1st quarter 1993 values: BCI-61 =
576.07 and BCI-100 = 549.35; anticipated 2d quarter 1993 values: BCI-61 = 591.20 and BCI-100 =
566.54.

1. Data include initial claims made under the July 1992 Emergency Unemployment Compensation
amendments. Data exclude Puerto Rico, which is included in figures published by the source agency.

2. Data exclude Puerlo Rico, which is included in figures published by the source agency.

3. Copyrighted. This series may not be reproduced without written permission from McGraw-Hill
Information Systems Company, F.W. Dodge Division, Paramount Plaza, 13th Floor, 1633 Broadway,
New York, NY 10020.

Page C-3

Note.—~Major data revisions:

New private housing units started (BCI-28) has been revised by the source from 1990 forward to
reflect a new seasonal adjustment. For further information, contact the U.S. Department of Commerce,
Bureau of the Gensus, Construction Statistics Division, Washington, DC 20233.

Manufacturing and trade inventories in 1987 doliars (BC!-70) and ratio of manufacturing and trade
inventories to sales in 1987 dollars (BCI-77)—see note for page C-2.

Producer Price Indexes and related series (BCI-98, -99, -331, -332, -333, -334, -336, and -337)
have been revised by the source from 1988 forward to reflect a new seasonal adjustment. For further
information, contact the U.S. Department of Labor, Bureau of Labor Statistics, Office of Prices and
Living Congditions, Division of Industrial Prices and Price Indexes, Washington, DC 20212 and the U.S.
Department of Commerce, Bureau of Economic Analysis, Business Qutlook Division, Washington, DC
20230.

Seasonally adjusted Consumer Price Indexes (BCI-120, -323, and the percent change in BCI-320)
have been revised by the source from 1988 forward to reflect a new seasonal adjustment. 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.

* Preliminary February 1993 value: BCi-23 = 270.1.

1. Copyrighted. This series may not be reproduced without written permission from Knight-Ridder
Financial Publishing, 30 South Wacker Drive, Suite 1820, Chicago, iL. 60606-5271.

Page C-4

Note.~Major data revisions: ]

Series on productivity and costs {BCI-26, -63, -345, -346, -358, and -370) have been revised by
the source for 1947-1958 to incorporate revised output and compensation measures reported in the
national income and product accounts. (See note for page C-2 of the January 1993 Survey.) For further
information, contact the U.S. Department of Labor, Bureau of Labor Statistics, Office of Productivity and
Technology, Division of Productivity and Research, Washington, DC 20210.

Wages and salaries in 1987 dollars for mining, manufacturing, and construction (BCI-53) has been
revised from 1988 forward to incorporate 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.

Money supply measures (BCI-85, -102, -105, -106, -107, and -108) have been revised by the source
from 1959 forward to incorporate benchmark revisions and updated seasonal adjustment factors. Series
BCI-105 and BCI-106 also have been revised from 1988 forward to incorporate revisions in their CPI
deffator—see note for page C-3. For further information, contact the Board of Governors of the Federal
Reserve System, Monetary Affairs Division, Money and Reserve Projections, Washington, DC 20551
and the U.S. Department of Commerce, Bureau of Economic Analysis, Business Outlook Division,
Washington, DC 20230.

New seasonal adjustment for series BCI-112—see note for page C-2.

* Preliminary February 1993 values: BCI-122 = 68.5, BCI-123 = 84.4, and BCI-85 = 0.05.

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

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

Page C-5

Note.—Major data revisions:

New seasonal adjustments for series BCI-72, -101, -525, -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 1993 values: BCI-119 = 3.04, BCI-114 = 2.95, BCI-116 = 7.74, BCI-115 =
6.95, BCI-117 = 5.95, BCI-109 = 6.00, BCI-19 {1941-43=10) = 441.70, BCI-19 (1967=100) = 480.5,
BCI-748 = 1,173.7, BCI-745 = 292.6, BCI-746 = 910.7, BCI-742 = 1,346.1, BCI-747 = 356.6, BCI-743
= 384.4, BCI-750 = 94.01, BCI-758 = 122.06, BC!-755 = 1.6463, BCI-756 = 5.5721, BCI-752 = 0.6948,
BCI-757 = 1,538.61, and BCH-753 = 1.2616. .

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

2. Organisation for Economic Co-operation and Development.

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

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

5. For an explanation of this index, see “The Composite Index of Coincident Indicators and Alternative
Coincident Indexes” in the June 1992 Survey.
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Composite Indexes: Rates of Change
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' Composite Indexes: Leading Index Components |
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. Composite Indexes: Leading Index Components—Continued
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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 page C-1.
2. This is a copyrighted series used by permission; it may not be reproduced without written permission

from the University of Michigan, Survey Research Center.
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'Composite Indexes: Coincident Index Components -
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Composite Indexes: Lagging Index 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 page C-1.
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' Employment and Unemployment
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CYCLICAL INDICATORS
Output, Production, and Capacity Utilization
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Sales and Orders
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CYCLICAL INDICATORS

Fixed Capital Investment
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Fixed Capital Investment—Continued
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S-1

CURRENT BUSINESS STATISTICS

Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources
are provided through the courtesy of the compilers and are subject to their copyrights.

Current data for the series shown in the S-pages are available on diskette on a subscription basis or from the Commerce
Department’s Economic Bulletin Board. Historical data, data sources, and methodological notes for each series are published
in BUSINESS STATISTICS, 1963-91. For more information, write to Business Statistics Branch, Business Outlook Division
(BE-52), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, pc 20230.

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

Unless otherwise stated in footnotes below, data Annual 1991 1992 1993
through 1991 and methodological notes are as shown in
BUSINESS  STATISTICS, 1963-81 1991 L 1992 Dec. Jan.J Feb. ‘ Mar. L Apr. I May | June I July | Aug. I Sept. | Oct. | Nov. I Dec. Jan.
1. GENERAL BUSINESS INDICATORS
PERSONAL INCOME BY SOURCE +
[Billions of doftars]
Seasonally adjusted, at annual rates:
Total PErsonal INCOME ..v..e.eeevveersmsveereesmmmmssersecssensenseesees 48283 r5058.0| 49449} 49432| 4988.7| 5009.6] 50154| 50327 50385 5048.7| 5056.4{ 50809] "5144.7] 75144.01 751929] 52174
Wage and salary disbursements, total .. 28122| r29179F 28612] 28528 28849 2895.0f 28906 29076 29057 29112 29309 29283} r2951.3] 72,9678 29889) 3.008.0
Commodity-producing industries, total 7374 7430 7429 733.9 7371 739.6 .2 7453 742.8 7427 7435 740.9 7492 7469 7529 749.6
Manufacturing ........ 5569 7565.5 565.4 557.1 561.1 561.6 563.6/ 566.3 564.2 566.1 565.3 565.0 5712 r5686] 5758 5736
Distributive industries 6474 666.9 655.4 654.4 664.9 663.4 661.0 664.7 663.1 663.8 668.3 670.9 6725 6799 6759 680.5
Service industries 8838| 9456 914.8 911.7 928.0] 936.1 929.8 936.3, 935.7 940.7 954.5 952.1 960.1 r972.5| r989.3 995.6
G t 5436| 15625 548.1 5528 555.0 556.0 558.6 561.3 564.1 564.1 564.6 5643 r569.5( 5685 5709 582.3
Other labor income ... 288.3 305.7 2964 297.8 299.2 300.7! 302.1 303.6 305.0 306.4 3079 309.3 310.8] 3122 313.6 3151
Proprietors’ income: x
Farm 358 39.6 438 30.5 40.7 49.0 48.1 36.1 314 30.6 249 391 55.4 r39.3 495 394
Nonfarm 3322 r365.0 340.7 349.0 354.8 356.9 3586 359.2 361.9 363.8 3638 369.9] 7376.9] r380.2] 3852 388.7
Rental income of persons with capital
consumption adjustment -10.4 r48 -28 -42 -6.2 -32 -12 3.3 8.0 9.6! 36 6.1 r13.4 7137 7144 15.6
Personal dividend income .. 137.0 1393 1338 1336 1338 1342 135.4 136.6 137.9 139.5 1413 1423 1438 1453 1482 149.6
Personal interest income ... 7006 r670.2 702.6 693.1 684.4 676.9 676.0 675.2 674.4 668.6 663.1 6578| r657.7| r657.6] r657.7 657.6
Transfer payments to persons 7711 r866.0 811.7 8355 8443 848.2 854.2 860.9 864.1 8694 872.8 880.0f 888.8| r8826| r8916 903.6
Less: Personal contributions for social insurance . 2384 2506 2425 2449 247.3 2482 2483 249.8 249.9 250.5 252.0 2519] 2534 2547 r256.2 260.1
Total nonfarm income . - 47704| 7499571 48793] 4,890.7| 49258 49382] 49449] 49739] 49844 49953f 50087 50189) r5.066.1| r50814| 751201} 51545
DISPOSITION OF PERSONAL INCOME +
[Biliions of doliars, unless otherwise indicated]
Seasonally adjusted, at annual rates:
Todal personal income ... 4828.31 75058.0] 4,9449] 494321 49887} 50096 50154| 50327 50385 50487 5056.4| 50809 751447} 5144.0! 51929 52174
Less: Personal tax and n 618.7 627.2 624.1 621.8 627.9 609.0 614.7 617.6 619.0 624.1 630.1 6322 639.2] r6433] 6482 658.8
Equals: Disposable personal income . 42096 443071 43209] 4321.4] 43608 44006 4.4007] 44151 44195 4.4246) 44263 4448.7] 45056 74,500.8] r45448] 45586
Less: Personal outlays ...........o..... 4,0099| ~4,217.1 4,0844) 4,131.3] 41538 4,153.7| 41627 4,1749] 42009| 42220 4,214.0] 42538} ~42944| 743049| 743392] 43509
Personal consumption expenditures 3887.7| a0048] 39615] 40078 40303| 40303 403991 40526 40787 41006 40928 41326| 41730 ~4.1833| ra2165] 42273
Durable goods 446.1 74803 450.0 469.1 475.5 463.5 462.6 468.6! 4805 479.8! 483.2 4846| 4987 4905 r506.9 507.6
goods 1,2515| ~1,2905) 12530 12723 12806 1.2695] 12740] 1280.3| 12783| 1.289.2] 12939 12954| 71,3126 1,316.1] r13245] 13235
Services 21901 r2,3240) 22585) 22664 22743] 22973} 23033f 23037 23199] 23316 23158 23526| r2361.7| 72376.7] 123851] 23962
Interest paid by PEISONS .........ewvervcesresseccrnevnersses 125 11214 113.3 1134 113.3 133 124 119 11.8 114 11.2) M2l il A3l r112s 1133
Personal transfer payments 1o rest of the world
{net) 9.7 102 9.7 10.2 102 102 10.4 10.4 10.4 10.0 10.0 100 r10.2] 710.2] 102 102
Equals: personal saving . 1996| r2136 236.5 1901 207.0 246.8 238.0 240.2 218.6 202.6 2123 19491 2112 r1959| r205.6 207.8
Personal saving as perce
personal income § . 47 48 48 49 49 53 55 53 5.0 48 46 4.6, r45 45 45].
Disposable personal income in constant (1987)
dollars 3509.0f ~3585.3] 35525] 35493f 35659 35819| 3,5733| 35786 3,576.1f 35744 35855F 3.581.7] 73613.4[ 73,6035] 3640.1] 36389
Personal consumption expenditures in constant
(1987) dollars 32408 331351 32570} 3291.7] 32956f 32805 328037 32848] 33003] 33126] 33153 3327.2] r33467] 33493 r3377.1] 33744
Durable goods 41471 74391 4176 4338 437.7] 425.6 4239 427 6] 4386 4378 440.0 4415) 45337 4465| 4635 4628
Nond goods 1,042.4] 71,0541 1,084.7 105271 1,0852] 10409 1.0444| 10488;f 1,0436( 1,051.2] 10524 1,0525] "1,0649| ~1,067.8| "1,075.2 1.069.9
Services 1,7837) 71,8202 1,804.6 1,8052] 18027} 18139 18121 1,8084] 18182] 18237y 1,8229] 18332) r1,8285] 18351 18385 18418
Implicit price deflator for personal consumption
expenditures, 1987=100 1200 1236 1216 1218 122.3 1229 1232 1234 1236 1238 1235 124.2 124.7 1249 1249 1253
INDUSTRIAL PRODUCTION
[1987=100]
Not seasonally adjusted:
Total index 107.0 108.7 105.2 104.9; 1075 107.1 106.6 1073 110.2 107.9 118 1.7 1112[ 1098|1082 108.7
By industry groups:
Mining 101.1 798.8 100.0 99.3 100.5 98.3 985 98.1 96.8 96.5 98.2 976 r997 102.0 799.6 100.0
Utilities 109.2| 71082 17.2 1262 121.2 1103 102.0 959 1009 108.0 107.2 1043 r975 1073 1181 1278
Manufacturing 1074 109.7 1046 103.5 106.9 1077 107.7 109.1 1123 108.9 1135 13.7 113.6 1108 108.1 107.8
Ourable 107.1 71084 104.4 103.1 106.8, 107.7 107.1 108.7 110.7 106.0 110.5] 119.5 11201 1101 7108.1 108.0
Nondurable 1079 112 104.9 1040 107.0 107.7 1085 109.6 1144 112.7 17.2 179( ~1155] 1117} r1082 1075
Seasonally adjusted:
Total index 1071 108.7 107.4 106.6 107.2] 107.6 108.1 108.9 108.5 109.4 109.1 108.9 1097 1103 1105 111.0
By market groups:
Products, total 1081 1096 1084 107.5 108.1 108.5 109.0 109.7, 109.0 109.6 1098 109.6, 1107] 1113 71119 125
Final products 109.6 111 109.9 108.7 1094 109.8 1106 1114 1105 111.0 111.5) 112 1124] 132 1139 1146
Consumer goods ... 10751 1105 109.1 108.1 108.8 109.3 1101 1108 109.6 1104 1108 110.7 18t r126l 1132 1141

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1982 1993
through 1991 and methodological notes are as
shown in BUSINESS  STATISTICS, 1963-91 1991 l 1992 Dec. | Jan. | Feb. | Mar. 1 Apr. | May | June | July | Aug. | Sept. | oct. | Nov. | Dec. | Jan.
1. GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
{1987=100}
e a e
By market groups—Continued
Final products~Continued
Consumer goods—Continued
Durable 102.4 107.9 104.6 101.3 105.3 106.2 107.9 111 109.2 108.6 109.2 106.8] -108.1 71094 1121 114.9
Automotive products 98.3 106.3 101.3 942 101.6 1036 106.5 110.6! 108.0 106.6 106.8 1045] 1088 1101 r1147 120.3
Autos and trucks 90.8 101.5 96.7 84.3 94.3] 95.7 102.5 107.8 104.0 100.5 100.6 98.2 105.9 1072 116.5 125.0
Other durable goods .. 105.7 7109.3 107.2 106.9 1083 108.3 109.1 115 1102 1103 1141 1089 1076 r1089| ~1100 1106
Nondurable .. 108.9 112 110.3 110.0 109.8 110.2 110.7 110.7 109.7 110.8 ma2 117 1129; "1135] r1135 1139
Foods and tobacco 106.8 7108.5 107.0 107.3 107.4 107.8 1076 107.7 107.2 108.6 110.1 1089] ~109.8] ~109.8[ r109.6 110.0
Clothing .. 935 95.5 96.2 95.0 95.2 95.1 95.3 96.4 955 96.8 95.0 955 949 95.5 7959 95.6
Chemicat producls 115.9 r1227 118.0 118.1 1183 1194 1208 1214 121.6 1215 122.0 1241 1268 1284| 1298 1314
Paper products ... 1234 71243 126.8 126.8 1247 1246 1251 1243 1217 1219 1218 1242) 1241 r126.1 1265 1274
Energy products . 108.0 7108.0 109.3 106.8 106.4 107.0 108.9 107.2] 104.8 1074 106.2 108.1]  -1115]  r111.9) 71097 108.7
Equipment, total . 1123 119 1109 109.4 1102 1104 113 123 116 111.8 1125 1119 113.0] 1140} 1147 115.2
Business equlpment .. 1216 1245 1214 1199 121.0 1215 123.0 124.5 124.1 1244 125.9 1254 126.8) 12821 1291 130.1
Information processing and related 1315 r141.4 134.0 1341 1346 136.0 1379 139.2 1404 1419 143.5 1435] 1457 14771 1484 1494
Office and computing machines 155.6 176.2 159.1 160.6 1624 164.9 168.2] 1705 174.0 178.0 1820/ 184.0) 187.0 190.0 1929 195.8
Industrial . 108.1 71023 102.3 100.7 101.3 101.3 101.7 1034 102.9 1034 102.7 101.6 1020 71034 1032 103.7
Transit .. 127.2 131.2 129.5 124.2 129.2 128.9 131.71 133.3 1318 128.7 132.6 1304f ~1330f -1338] 1372 139.8
Autos and trucks 89.2 100.8 96.1 84.9 94.7 95.0 101.3 105.6 101.7 98.1 101.3 99.1]  r105.2 107.7 1144 1223
Defense and space equipment 91.0 830 88.1 86.7 862 856 847 842 83.6 82.7 818 811 805 -798  r793 78.7
Oif and gas well drilling 94.1 781 758 78 739 76.2 79.2 79.2) 74.6 78.6| 750 74.4 80.2 85.2) 885 84.7
Manufactured homes .. 854 r109.3 875 98.3 1017 9.7 100.7 1003 97.1 112.0 106.1 1112 1199 1271 r138.0 138.2
Intermediate products .. 103.3 r104.7 103.8 1039 104.0 104.4 1039 104.4 104.4 105.1 1044 104.5f ~1055] 1055} 1059 106.2
Construction supplies .. 96.1 975 95.0 955 96.0 96.7 96.5 978, 97.2 98.6 98.5 97.1 r98.5 98.5 r98.6 98.9
Business supplies 108.3 r100.7 1100 1099 109.6 108.7 109.0 109.0! 109.4 109.7 1085 1096 ~110.4] r1104) r111.0 113
Material 105.5 107.5 105.8 105.2 105.8 106.1 106.8 107.7 107.6 109.0 108.1 1079 1082) r1086] 11084 108.5
Durable 107.1 r109.9 108.1 107.0 108.1 1083 108.7, 1104 110.2 1112 1111 109.9] 1109 1114 1116 1123
NONQUIADIE ...cocevcimrceccnrrccrmannececennensenseens 106.0 109.7 1071 107.3 107.1 108.9 109.4 109.7 1104 Mm7 110.3 1108) r109.7] r~1106{ 1110 110.2
Energy 1023 7101.2 1004 1004 1005 100.1 101.3 101.3 100.6 102.9 1009 102.0( 1020] 1020 ~100.5 1004
By mdustry groups:
Mining 1011 7988 988 97.8 984 975 99.1 99.7 98.0 100.6 98.8 98.3 r98.8 998 r98.3 98.6
Metal mining .. 150.2 71582 154.0 1442 152.9 155.8 154.2 166.4 154.0 163.7 1656 1586 ’155.7| ~164.6] 1628 160.4
Coal 109.3 71058 1076 107.3 107.9 103.0 104.0 107.6 98.6 120/ 1075 1037 1039] 1068 r106.7 1100
Oil and gas extraction # .. 95.8 r93.1 93.0 924 92.7 91.9 942 93.4 939 94.0 92.4 93.0 r939 94.0 92,0 919
Crude ol ..... 88.4 85.5 87.5 88.0 86.9 86.4 86.5 84.5 85.8 85.4 84.5 85.0 847 84.0 845 .
Natural gas . 107.8 108.9 105.6 104.2 106.2 103.6 109.7 110.7 1114 112.2 110.6 118l 1123 110.5] 1034 .
Stone and earth minerals 108.5 7105.8 106.4 104.8 1035 107.4 105.9 108.0 105.6 106.2 106.4 1052 71049 1059 1058 106.6
Utilities 108.9 r108.6 107.9 106.8 106.4 107.7 108.2 107.3 106.7 109.3 108.8 1102 ~110.7) 11131 1096 108.2
Electric 112.7 1116 1099 109.3 109.0 110.7 11.0 1102 109.7 113.0 127 1138] ~1137] 1140 1125 1.0
Gas 95.0, 972 1005 97.5 96.9 96.7 97.7 96.6 95.3 95.4 94.1 97.0 r996| r101.0 799.0 97.7
MENUACIUNNG ..oovvvvvverrcencassnmenrseescessecssnssasseens 107.5 109.7 108.1 1074 108.1 108.5 109.0 109.9 109.6 1102 110.1 109.8| 1106 1112 1.7 124
Durable 1071 108.5 107.1 105.8 107.0 107.0 107.6 109.1 108.5 109.0 109.2 108.2 1095 1101 r110.7 1115
Lumber and products .. 941 r98.8 95.2 974 98.8 99.2: 97.2 97.4 95.4 99.8 98.9 96.7{ r1008] 1019 1019 101.9
Furniture and fixtures .. 99.1 7100.3 100.6 98.7 98.1 98.6 1011 1033 1003 101.0 101.7 100.5) r99.6 r995] 1013 1019
Clay, glass, and stone p! 95.0 r96.2 93.0 928 94.6. 95.0 95.6 96.7 96.6 97.1 96.4 96.1 r97.7 r97.4 r98.7 98.6
Primary metals ... 99.6 7103.0 1013 1025 1027 1014 1009 102.0 1021 105.6 1043 10200 r1042] 1052| 1026 104.0
fron and steel .. 98.2 7104.0 101.7 105.0 1037 102.5 100.9 102.2 101.8 1064 104.4 103.0( 106.3 1071 71044 105.8
Nonferrous ...... 101.] 71015 100.8 989 101.2 99.9 100.9 1018 102.5 1044 104.2 1005| r101.2f 71025 ~100.2 1013
Fabricated metal products 1004 71017 101.2 9.7 1005 100.0 100.6 1022 102.2! 1026 102.5 1013] 71029 1025) 1037 1044
Nonelectrical machinery .. 1235 71271 1219 1214 1219 1229 124.1 126.7 126.4 1278 129.3 1291 1304 r1321] 1334 1343
Electrical machinery ... 110.1 7112.0 1106 110.0 1107 1109 11.0 1123 1122 1126 113.0 1121 1127 136 1127 129
Transportation equipment 98.8 7972 98.0 93.8 96.8 96.5 98.0 99.6 98.2 96.7 97.0 95.6 97.5 r97.3 r99.6 1015
Motor vehicles and pans 908 "84 946 87.1 93.8 94.2! 98.5 102.7 100.4 97.7 99.4 972 1012 1021 r107.1 112.2
Instruments .. 118.1 118.4 118.0 118.3 1186 1186 119.0 1198 1185 1185 118.2 118.1 ‘11781 "1178] 1180 1184
NONQURabIE ........cooeceenrerrtreermmesecsssereensnne 107.9 1112 1085 1095 109.6 1104 110.7 1109 111.0 111.7, 113 111.8] r1120] ~1126] 1131 1134
Foods 1086 110.0 109.6 109.2 109.6 110.2 109.6 109.3 109.0 109.8 110.6 1102 1112 1 1107 ma
Tobacco products ... 100.1 71055 94.7 98.8 994 101.3 101.0 1025 103.6 106.6 1159 110.5 107.6] ~1084{ 71098 1105
Textile mill products 100.6 106.0 1025 103.1 104.7 105.3 106.3 106.8 105.3 107.1 106.1 10661 ~106.1 1072 107.9 108.6
Apparel products 96.1 98.0 99.0 976 97.7] 97.8 98.0 99.0) 98.1 99.4 976 97.6| r97.2 798.1 r97.7 97.7
Paper and products 105.0] 71071 107.0 107.1 104.6 105.8 107.0 105.8 1073 1096 106.3 108.6 106.2f r1076{ 71087 1079
Printing and publishing 1121 1135 1145 114.8 1144 1138 1137 1134 113.0 1123 111.4 11321 1134 1137 1148 1155
Chemicals and products . 110.9 17.0 112.6 112.7 1134 1148 1158 117.0 175 118.0 117.6 1183] 1187 1197 1205 121.0
Petrol products 107.6 108.5 108.6 106.6; 106.9 109.7 110.3 108.5 108.9 109.1 104.3 1074 1M1.3] 1107 1088 110.2
Rubber and plastics products . 1101 117.2 113.0 1132 114.01 1154 1165 171 173 1185 119.0 173]  ~1183[ 1194 71209 1213
Leather and products 88.1 785.3 83.2 83.0 814 829 84.1 86.2 86.2 87.1 84.8 86.4 87.0 875 7874 874
BUSINESS SALES
{Millions of dollars]
Manufacturing and trade sales (unadj.), total ........ |  6,406,052| '6,662,014] 552,437] 491,363| 510,044| 556,171 546,661] 551,605 579.829| 543394| 556,467| 576,315 584,076 561817 604.272]...........
Manufacturing and trade sales (seas. adj.), total ... | 16,406,052| '6,662,014] r532,190] ~536.256| 544,017| 545424] 547,081| 546,145| 554,363| 559,701] 552,480] 558,745| 561,332| 564,684| 575235{....
Manufacturing, tofat ........ 12,821,609 12,929,307 232,730| 233247( 2378981 240,684] 241.749] 241479 247.252| 247216 241,014| 245838] 244,391| ~248,160{ 255.083
Durable goods industries . 1422578 1498257] 116869] 118,698| 1219911 123503| 1234831 122,344] 125831 124,789| 123,364] 125346] 1257162] ~128,105| 132692
Nondurable goods industries 1,399,121 1431,050] 115861] 114,549| 115907 117,181) 118266] 119,135 121.421| 122,427 117,650 120.492| 119,229 7120,085| 122.391]...
Retail trade, total ......... 1,842,739 1,937.390] 154,587 ~157.087| 159.753] 157.873| 158,385] 159,111 158982 160.784] 160,999] 162,171] 165646( ~165442 166.847]....
Durable goods stores . 652,951 705592] r55495) 56,594 57961 57.122| 57.442] 57.643) 57686 68580) 58,254 59,258] 61.278] r60.704f 61441
Nondurable goods stores 1,189,788] 1,.231,798] 99,002} 71004931 101,792| 100,751] 100943 101.468] 101,296] 102.204] 102,745 102912 104,368} 7104,738] 105.406}....
Merchant wh total 11,741,614 11,795317] 144,873] 145922] 146,366| 146,867| 146,947| 145555| 148,129] 151,701| 150,467| 150,736} 151,295] 151.082] 153.305]....
Durable goods establishments ... 846,466 890,306] 70,380 71,280 71644 72807 72,140| 71,340f 73832 75351 75,0771 73,961 75,149| -76.838] 77325
Nondurable goods establishments 895,148 905,011] -74,493] 74642 74722] 74060f 74807 74215 74.297| 763501 75390 76,775 76,146| 74.244] 75980}...
[Billions of constant 1987 dollars]
Manufacturing and trade sales in constant (1987)
dollars {seas. adj.), total § 476.4 482.2] 485.8| 486.0 4874 484.7 490.1 4953 489.5 4955 4953 499.5
Manufacturing 2104 2118 2152 2175 2178 216.5 220.7 213 216.3 2198 21838 2224
Retail trade 138.9 1422 1435 141.2 1415 1419 141.5 143.0 142.9 1436 146.5 146.2
Merchant wholesal 127.2 128.2 127.2 127.3 128.1 126.3 127.9 131.0 130.3 1322 130.0 131.0

See footnotes at end of tables.




SURVEY OF CURRENT BUSINESS

February 1993 ® S-3

Unless otherwise stated in footnotes below, data Annual 1991 1992 1993
through 1991 and methodological notes are as
shown in BUSINESS  STATISTICS, 1963-91 1991 ‘ 1992 Dec. Jan. ' Feb. | Mar. ‘ Apr. I May i June ‘ July l Aug. l Sept. i Oct. | Nov. ‘ Dec. Jan.
1. GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
[Millions of dollars]
Manufacturing and trade inventories, book valug
(non-LIFO basis), end of period, {unadjusted),
fotal 818,459, 832,162 818459f 819,052 824,489| 826,727| 831591} 827,531| 823.801) 829,131] 829.935] 833,161 853.425) r858,677| 832.162].................
Manufacturing and trade inventories, book value
{non-LIFO basis), end of period, (seas. adj.),
total 828,184 841207 r827.246] 824,150] 824.609] 826.204| 828,630 828,032] 831,872} 835373] 836.972| 835457 836.788| 7838,164] 841.207]...connnnn
Manufacturing, total ...... 386,043 379.0531 386,043] 384.434| 383255 383239 382.206] 383,286| 382,854 383491 385596 384.390{ 383708| ~381.266| 379.0531.
Durable goods industries 246,966 235403 246966 245754 244395] 243.787] 242512] 242447| 241891 241,258| 242036| 240,550f 239.390) ~237.542) 235403
Nondurable goods industries 139,077 143650] 139,077 138680| 138860} 139.452| 139,694 140,839 140963| 142233 143,560| 143840 144.318] 1143724] 143.650
Retail trade, total 243,162 257.285] r242.491] 240986{ 241938 244.288| 247.992| 247,349| 248813 251,382| 250,302 251,142| 251,367| r253,071| 257,285
Durable goods stores 117,454 120,083] 7117421 1159187 117,259] 119827| 122,884 122,694] 123,198] 124,421) 124,348] 124,204} 124.604| ~126,0971 129.083
Nondurable goods stores . 125,708 128,202 1250701 125068] 124,679] 124461| 125108| 124,655 125615] 126961} 125954 126.938| 126,763( 126,974} 128.202]...
Merchant wholesalers, total .. 198.979 204.869] ~198,712] 198,730| 199.416] 198,677} 198.432| 197.397| 200.205| 200,500 201074} 199,925| 201.713( ~203.827| 204,869]...
Durable goods establishments . 130,566 134,947| r130,529] 129517| 129,834] 129,059| 129,203 129.402] 131.211| 130968 132274} 131,985 133,033| 7134.134| 134947
Nondurable goods establishments 68,413 69922] -68183] 69.213] 69582| 69618 69,229 67.995| 68994 69523 68800} 67.940| 68710| 69,693 69.922f..
[Billions of constant 1987 doflars]
Manufacturing and trade inventories in constant
(1987} dollars, end of period (seas. adj.), 10tal § L ........ccevrvemnee] ervcrcrincrmnnns 7838 780.3 780.3 780.5 781.4 779.5 782.3 7852 786.8] 784.9 784.2 784.7 786.6] ...
Manufacturing 370.7 369.8 368.8 3685 367.1 367.5 366.9 367.5 369.2 367.9 3675 365.7 3637
Retail trade 229.0 226.9 2276 2292 232.0 2308 2321 2343 2339 2345 2333 234.0 2374
Merchant wholesal 184.0 183.7 183.9 182.8 182.4 1812 1833 1834 183.7 1824 1834 1849 185.4%...
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, tofal r1.55 r1.54 152 1.51 1.51 1.52 1.50 149 1.51 1.50 149 71.48
Manufacturing, total 1.66 1.65 1.61 1.59 158 1.59 1.55 155 1.60 1.56 1.57 71.54
Durable goods industries 2.1 2.07 2.00 1.97 196 198 1.92 1.93 1.96 1.92 191 71.85
Materials and supplies 58 57 55 54 54 55 53 54 55 54 .53 52
Work in process 1.01 98 95 93 92 93 .89 89 A .88 .89 86
Finished goods .53 .52 50 .50 50 51 49 .50 5t 50 43 48
Nondurable goods industries 1.20 121 1.20 119 1.18 1.18 1.16 1.16 1.22 1.19 1.21 120
Materials and supplies 45 A5 44 44 44 44 43 43 45 44 44 44
Work in process 19 19, 19 19 19 19 19 .18 20, 19 19, 19
Finished goods ........ 56 57 56 56 55 56 54 54 58 56 57 r 57
Retail trade, fotal 157 1.53 1.51 1.55 157 1.55 157 1.56 155 1.55 1.52 1.53
Durable goods stores ... 212 r2.05 202 210 214 213 214 212 213 210 2.03 208!
Nondurable goods stores r1.26 124 122 1.24 1.24 1.23 124 124 1.23 123 1.21 71.21
Merchant wholesalers, total 137 1.36 1.36 1.35 135 1.36 135 132 1.34 133 1.33 r1.35
Durable goods bli 185 1.82 181 1.77 179 1.81 1.78 1.74 176 1.78 1.77 r1.75
Nondurable goods establishments 92 93 93 94 93 92 93 91 91 88 .90 794
Manufacturing and trade in constant (1987) dollars,
total § 1.65 1.62 1.61 1.61 1.60 1.61 1.60 1.59 161 1.58 1.58 1.57
Manufacturing 1.76 1.75, 1.71 1.70 1.69 1.70 1.66 1.66 1.71 167 1.68 1.65
Retail trade 1.65 1.60 159 1.62 1.64 1.63; 164 1.64 164 1.63 1.59 1.60
Merchant wholesalers ........ 145 143 145 144 1.42 1.44 143 1.40 141 1.38 141 141
MANUFACTURERS' SHIPMENTS, INVENTORIES,
AND ORDERS +
[Mitions of dollars]
Shipments (not seas. adj.), total 2821699| 2920307| 206.829] 210,835 233875| 250.588| 240.550] 243.922| 264,164) 226.244| 242572| 262873| 256,009 '248.832| 248843)....n
Durable goods industries, total . 1422578] 1498257 115517] 104302] 120,146 131,400] 123510] 124.991| 1376011 109301| 122149 134,183| 131.374) ~127.641| 131.659]...
Stone, clay, and glass products 57,103, 63,179 4,012 4,136 4,496 ,949 5222 5322 5833 5371 5832 6,044 61021 152347
Primary metals ..........cc.con- 129,969 132,283 9,548 10.361 11,060 11.290 11372 11,438 11.818] 10401 11.132 11333] 11372 ~10816
Blast furnaces, steel mills 54,876 56,189 417 4,600 4730 4,885 4,830 4,802 4984 4301 4.660 4,765 4.837]  r4,626
Fabricated metal products ... 156,877 160258) 12,118] 11602 13,068 13666 13233| 13.506] 14396 12,192] 13488| 142417 14264| -13.386
Industrial machinery and equipment . 242,835 2508791 21.713)  16941] 19325 23580 20,116 20094 25167] 18219 19503] 23.179{ 20.743] 20,980
Electronic and other electrical equipm 189,544 212,097 17.666 14,694 16.601 18,158 16,508 16,887 18.640 16,162 17,158] 20,006 18,638 18704
Transportation equipment . 363,218 390.368 28237 25928| 32,721 34928| 33610] 34,335| 35714 24811 30,9171 33.010] 35.234] ’34.288
Motor vehicles and parts .. 206,379 236,260 13,583 15,964 19,626 20375 20,735 22227} 21,134 13,562 19,317 19,562 23.281| 21,606
Instruments and related produ 123,945 123,254 11,118 9,035 9,885 11,002 9.962f 10,036 11,300 9,236 9,786 11.276 10.169¢ ~10.341 .
Nondurable goods industries, total 1,399,121]  1431,050] 111.312] 106533 113729 119,988] 117.040) 118931| 126.563] 116943| 120,423 128690| 124.635; - 121.191 117.184]...
Food and kindred products 387,050 394,342 31791 20318| 31,778] 33,158] 32300 33567 33.670] 31,393| 32745, 35532 34,367 r33.635 32879
Tobacco products ... 32,273 33,264 3,025 1,734 2,013 3241 1,849 2484 4,304, 2,351 1,994 4,083 2.251 73,137 3.853
Textile milt products . 67,756 72515 5332 5,131 5,759 6,264 5917 6,002 6,760 5374 6447 6,792 6422) 16,137 5510%..
Paper and allied products 124,367 125,569 9,948 10,023] 10437| 10,615 10280 10,227 10.960{ 10438 10,71% 10,758 10,538 10,295 10.287]...
Chemicals and allied products . 289,039 206,809 22598] 23208 24,040] 25282] 25426] 25,185 26486] 24,088 24.672] 26,118 24.328f r23.826| 24.060
Petroleum and coal products 160,391 157.996 12,425 11,037 11,2591  11690] 1283t 13.546 14,523 14,283 13,926 14,190 14,256| r13.648! 12.807
Rubber and plastics products ... 103,602 106.681 7,745 8,285 8,945 9.288 9.195 9,060 9,640 8,653 8959 9,146 9213 8428 7.869
Shipments {seas. adj.), total 2327300 233247| 237,898] 240.684| 241,749 241479) 247,252 247216] 241014 245838| 244,391| 248,160 255.083]...
By industry group:
Durable goods industries, total # 116,860f 118.608] 121991] 1235037 123.483] 122,344] 125831 124,789] 123.364] 125346] 125.162] ~128,105} 132,692
Stone, clay, and glass prod 4,684 y 4,850 4952 5,094 5184 5320 5518 5428 5,535 5556 5350
Primary metals 10,620 10,857{ 11,066 10.948 11,0121 11223 11,291 11,166] 10921 10,878 10,7491 710952
Blast furnaces, steel mills 4573 4,698 4,764 4,689/ 4,713 4,665 4,731 4,640 4,628, 4,656 45971 4682
Fabricated metal products 13,084 13,043 13077 12,957 13,136 13.044 13411 13.395 134007 13455 13,326 ~13.599
Industrial machinery and equipment .......... 19,731 20,194| 20,055| 20871] 20616 20622 21622 21,050 20924] 21,060 20.730] 21.790
Electronic and other electrical equipment .. 17,201 16,531 16,811 17.249 17.184 17,157 17.293 18,143 17,293 18.199 18.536f 18.194
Transportation equipment 28,7781 30003 32604 32617 32488 31880 328351 N574f 3,673 31579] 32459| 34,028
Motor vehicles and pal 16.716 17,309 18,812 19.128] 19.472 19.775 19,515 190355 19494 19,005 20.129] 21,264
Instruments and related prod 10,255 10,1301 10,276 10,331 10,461 10,106 10472 10.161 10.118 10,565 10.083] r10.133
Nondurable goods industries. iotal # 115861 114549 115907 1171811 118266; 119,135 121.421] 122427 1176501 120492 119.229] ~120.055
Food and kindred products 32369] 31648 32219] 32392] 33.86] 32,940 32390] 32,666 32662] 33.560] 33188 r33.448
Tobacco products ... 2,504 2,689 2576 2.720 2m 2,165 3522 3,304 2.045 3493 2406 2711
Textile milf products ..... 5812 5917 5917 6.036 6.043 6.033 6.173 6.198 6.084 6.143 5927 r5.924
Paper and allied products 10.367 10.293 10.373| 10.407{ 10387 10.386 10.503 10.668]  10.502 10.456 10.333] ~10.486
Chemicals and allied products 23.725 230891 23993 24.047] 24502 24958] 25315| 25458] 24637 24862 24.444| 24585
Petroleum and coal products 12.474 11.576] 12.382] 12.749 13213 13.640 14,399 14.205 13.111 12,898 13.149] ~13.216
Rubber and plastics products 8.666 8,948, 8,963 9.038 8.978 8,790 8.890: 8,989 8.791 8.763 8.7781 r8.872

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992 1993

through 1991 and methodological notes are as .

shown in BUSINESS _ STATISTICS, 1960-81 1091 [ 1o Dec. | gan. | Fen. | Mar | aor | way | sune En | sept| oot | Mov] Jan.
1. GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS' SHIPMENTS, INVENTORIES,
AND ORDERS—Continued
[Millions of dollars)
Shipments (seas. adj.)—Continued

By market category:

Home goods and apparel .. 181,320 201,397 15,726 15,946 15,925 16,275 16,314 16,497 16,492 17,112 16,7991 17,075 17,215] 17,449
Consumer staples .. 648,872 669,162] 536451 52913 53275 53811} 54288 54,600 56,216| 56533| 54,006] 56374] 54846 55627
Machinery and equip 457,838 4809781 37,078] 378411 39,015 39934| 39299 38751 40895| 39,905 39548] 40448] 40.339| 41613
Automotive equipment .. 103,971 17,772 8,615 8,659 9,424 9,526, 9,723 9,808 9,717 9,569 9,900 9,635 10,053] 10,547
Construction materials and s ppl 169,189 184,196 14,3900 14,489 14875| 15073 15226| 15249 15412] 15434 15311 15736 15470 15,696
Other materials, supplies, and intermediate

products 928,029 954,948] 76064] 770411 78223] 78842 79566[ 79415 80983| 80736 78972 79,258 79.506| ~80,537

Supplementary series:

Household durabl . 80,036 86,023 6,725 6,851 6,854 7,030 7,094 7,018 6,960 7,353 7,194 7,248, 7347f 7513
Capital goods indUSIES ........ouvrccrrrerrrrrsrereinee 467,572 477,765 37,692 38,417 30,668] 40244| 39,282] 38443 40,887} 39,923] 38916 40,362} 39.366| 40,391
Nond 365,708 380921 29422% 30,168| 30930 31950 30896 30603] 3I2830] 31847] 31,173] 32,033} 31,754] r32733
Defense 101,864 96,844 8270 8,249 8,738 8294 8,386 7,840 8,057 8,076 7.743 8,329 7612| 7,658
Inventories, end of year or month:

Book value {non-LIFO basis), (unadjusted), total 379,926 373,019F 379,926] 383927| 385716| 383614| 384499] 385623] 381,008 383467] 386,989 383,105/ 384,281) r381,121] 373.019]..
Durable goods industries, total 241915 2305158 241915 244,639 245863| 244.207| 244,122} 244562] 241,110f 241,616] 243425| 239,697| 239.448| r237538| 230515
Nondurable goods industries, total . 138,011 142,504f 138,011] 139,288| 139.853] 139,407 140377| 141,061 139,898| 141,851] 143564| 143,408 144,833| 143583 142,504]..

Book value {non-LIFO basis), (seasonally
gdjur%ed) total 386,043 379,053 386,043F 384,434] 383,255 383239] 382206 383.286| 382854| 383,491) 385506f 384,390[ 383,708] -381,266] 379,053[................

y industry grou
Durable goods ndustries, total # . 246,966 235403] 246966| 245754] 2443951 243787| 242512 242,447| 241,891] 241.258] 242,036| 240550 239,390 ~237.542| 235,403]..
Stone, clay, and glass products 8,006 791 8,006 7,948 7,966 7919 7,903 7.924 ) 7941 8,023 7.981 7916 7926
Primary metals ........... 20,187 19.293]  20187] 19875 19751 19896 19,864] 19.835) 19,835 19.833| 19,974] 19,885| 19,663] 19.450
Blast furnaces, steel mills - 9,995 ! 9,995 9,853 9,870 9,858 9,737 9,748 9,816 9.828 9,823 9,697 9.668] 79,594
Fabricated metal products 22,693 22830) 22693 22939] 22791 22717 22750 229821 22973] 23258 23310 23.172] 22938] 22811
Industrial machinery and equipment .. 46,406 44328F  46408] 46310 45613) 45324| 45122] 45057) 44,845F 44906 45161] 45089| 45056] 145153
Electronic and other electrical
30,852 30595] 30,852] 31,002| 31008 30977 30919] 30871] 31,009] 30895 31007} 31,021] 30699 ~30,688
Transportation equipment . 74,469 67228] 74469y 73673] 73263| 73,028 71892| 71531 70889 70,146 70,330] 69,431 69476 68,171
Motor vehicles and parts 12,806 11,543 12,806 12,366 12,297 12387 12336 12284 12,284 12,230] 12,483 12,627 12,397| 712,092
Instruments and related products .. 24,636 233181 24636§ 24,362 24,166| 23,999 23890| 23874 23918] 23,920 23867 23814 23478 23275
By stage of fabrication:
Materials and supplies 67,645 65,811 67.645] 67566] 67002 66542] 66535 66,735 67,304| 66,800| 67,304| 67.296] 66,327] 766,120
Work in process 117,575 109,182] 117575 1165931 115848| 115330] 114,004| 113.727] 112540 111644 111741] 110,652] 111,129] ~109.830
Finished goods . 61,746 60410] 61746] 61595 61.548] 61915 61973] 61,985 62,047] 62814 62991] 62602 61,934 761,592 .
Nondurable goods industries, total # . 139,077 143650 139,077] 138.680| 138,860] 139452 139,694 140,839 140,963| 142,233 143,560] 143,840 144,318| 143,724 143,650..
Food and kindred products 30,038, 30,301] 30,038} 29857} 29,951| 30260 29,849| 30,309 30,531 . 30,713]  30,595| 30.836| ~30,538] 30.391]..
Tobacco products ..... 6,408 6.830 6,408 6,472 6,519 6,499 6,630 6,843 6.460 6,751 6913 6,701 6815] 6,800 6.830
Textile mill products ... 8,623 9,129 8,623 8,721 8.752 8,750 8,763 8.849 8.942 9,032 9,093 9,113 9132| 9155 9.129
Paper and allied products . 13,532 13,385] 13532] 13630 13,599 13,634| 13738 13.759] 13554 13.631| 13,744f 13,768] 13.850] -13.804] 13.385]..
Chemicals and allied products .. 34,082 356001 34082] 33750 34,0037 33924| 33997 34033] 33893 34221 34733] 34980 35188] r35247] 35.600
Petroleum and coal products 11,286 11,123 11,286 10887 10,826f 11,118 11,206 114731 11,823 12,071 11.985] 11,859 11,584 11,296 11.123)..
Rubber and plastics products ... 11,120 11,553 11,120 11,123 10,980 10,891 10,910, 10,957 11,077, 11,112 11,195 11,317 11,388] 711,465 11.553]..
By stage of fabrication:
Materials and supplies 51,890 52495] 518901 51,608 51555 51750, 51880 52060 52528) 52962 52782 652914 52838f 52415 52.495)..
Work in process 22,002 23128 22,002 22218) 22352 22374f 22578 2261 22,6451 22643 22957 23075 22,963 -22,924] 231281.
Finished goods . 65,185 68,027] 65185} 64.854; 64,953] 65328 65236] 66,168 65790| 66628 67,821 67851 66517 -68,385 68,027]..
By market category:
Home goods and appare! . 27,067 20462) 27,067] 27545] 27725 27933 28168| 28510f 28874] 29014 29143 29176 29206] -29203| 29462]..
Consumer staples . 57,711 59,475) 57,711 57,190f 57482 57,918 57.963| 58,697 58329 59073 659612 59418 59.858| -59337| 59.475].
Machinery and equip 89,997 86496] 89997 89.853| 88.880| 88,071 87593f 87404 87332] 87.218| 88,196 88,201 87.939] r87.960| 86.496}..
Automotive equipment ... 6,624 6,202 6,624 6,535 6,456 6,499 6,403 6,347 6,340 6,318 6,431 6,478 6442] 6403 6.202
Construction materials and pplies . 22,392 22,751 22,392] 2324 224537 22613 22730 22919) 23060 23062 229981 22913 22786 22740 22.751%..
Other materials, supphes and intermediate
products .. 126,107, 123876 126,107{ 125404| 125150| 1251105 124,832 125298| 125430 125705| 126,331{ 126,265 125675| #125.016] 123.876{......cccoe0er.
Supplementary sefies:
H id durables 12,714 12,702 12,714 12,876] 12,834 12,848 12857 12946f 13,046 13,046 13,061 12,946 12833 12,804 12,702]..
Capital goods INGUSINES ..vverreerrvvvesveereenrrnnnes 121,587 112245] 121587 120910 119,706 119,029] 117.709| 117,415] 116,476] 115812 115996{ 114,534 114.406( 113,398 112.245]..
Nonde 85,357 81311| 'e5357] 85239] 84207 83535) s3000( s2701| 82312 a2130] e309t| e2936| s2774| e2711] 813
Defense ... 36,230 30934] 36,230] 35671 35409] 35494| 34689 34,714 34,184| 33682 32905 31598] 31632] ~30687| 30.934).
New orders, net (unadj.), total 2,805293| 2,897070] 224,698] 213,117| 230,845} 249,552| 239643 240,441} 259,174| 222,388| 236,506| 256,610 254,719} 7243504 250,571]..
Durable goods industries, tol 1,404,750] 1,466,463} 113420% 106539 116923] 129,515 122,551] 121,808 132,795 105,043} 116,081) 128,327| 130.449| 7122,785| 133,647]..
Nondurable goods industies. tota 1,400,543] 1430607F 1112781 106,578 113,922| 120,037 117,092} 118,633] 126379] 117,345} 120,425 128,283 124.270] ~120,719] 116.924]..
Nevév or(Lers, net (seas. adj), total 2,805293 2.891,046{ 2299251 232467 233388| 237,606] 240,771| 238,696] 244542] 242307 2368801 239,951| 244,777( 243.426{ 256235)..
industry group
yDl.lrable g%ods industries, total . 1,404,750 1462,875] 113.921] 118011} 117,750| 120,187} 122,393| 119,808 123,164| 119,861) 119376 119,801} 125302| r123.271] 133.951]..
Primary metals .. 127,631 130,761 10,143 10,125¢ 11,216 10,632 11.061 11,117 11,505f 11,288{ 11,147 | 10,3941 710,724, 11.667
Blast furnaces, steel mills . 53,713 65,605 3935 4,056 4,751 4,636 4,706 | 4,852 4,635 4,594 4317 4453 74,638 5319
Nonferrous and other primary metals 63,264 63,340 5,239 5,138 5,601 5,014 5410 5,382 5,631 5,740 5,571 4,667 4,918 75,023 5.245
Fabricated metal products . 155,748 159,171 13009] 13266 13,043) 12732 12594} 12,645 13210} 12906 13,142} 13860 13,723] 13577 14.473}..
Industrial machinery and eqf 238,988 249,365] 19,195 20447 19973] 20,623 20,141 20,078 21,239] 20,678 20547| 21,222 20657 21545 22215)..
Electronic and other eledncal equnpm 198,231 212,304 17.571 16,824 16,571 16,738 17,170 17,081 17477 18,157 17,343 18,488 18919 ~18.215 19.321§..
Transportation equipment ... 357,473 363948} 27628) 28,767 29,100 31,191y 32,984 30.810] 31,391] 27,610 28399 26,814] 32.498] 129,095 35289)..
Aircraft, missiles, and parts 126,216 104,649 ,290 9,420 8102 10322 10,535 8,886 9,921 7,089 7.367 6,569 10388] 6,114 9.936§..
Nondurable goods industries, total 1400543 1428171] 116,004] 114,456| 115638) 117.419] 118378| 118.888{ 121,378 122.446{ 117.504] 120,150] 119,475 ~120,155] 122,284
Industries with unfilled orders 341,602 3420888 28477) 27,769] 27,755 28575] 28495] 28225] 28,689) 29.409] 27964] 28,160 ,001] r28,845| 29.111
Industries without unfilled orders 1,068,941] 1,086,083f 87.527] 86,687| 87,883 88844 89,883] 90663 92,689 93,037 89,540 91,990 90,384 91,310 93.173]..

By market category:

Home goods and apparel .. 182,049 201,790§ 16003] 15720 15762| 15862 16477] 16,347| 16814] 17192 16900 16938 17.673] 17596 18509]..
Consumer staples ......... 648,860, 659,258 53581 52967| 53264 53795 54,294 54593] 56,2091 56580 53997f 56,386 54.888] -55613] 56.682{..
Machinery and equipment . 448,541 466,767 347161 37497 37772 39,828 38249 39213] 39210 37781 36984| 38810 40.220| -38,013| 43,190
Automotive equipment ....... 104,138 117,688 8,556 8,670 9,438 9,487 9,775 9,822/ 9,700 9,544 9,874 9,621 10,019] r10,563 11,175
Construction materials and supplies .. 169,809 184,297 14,416 14,6137 14790 14,991 15313 15209] 15396] 15379y 15283{ 15,786] 15605] ~15679( 16253
Other materiais, supplies, and interme

products 926,755 949,718 75,066 76.831 77830 77812 79,674 78.174] 80,143f 80242 78473 78.269] 79.302| 80,122 82846]......ccoc..

Supplementary series:

Household durables 80,283 86,153 6,937 6.643 6,826 6,714 7,269 6.905, 6.952 7,388 7,161 7.266 7635 7634 7.760...
Capital goods industries 452,000 446,566 35,394 38.168] 35589 38,893 38002| 36.323] 38,120 34.926] 34.615] 35741 39.104] -35.356| 41.729].
Nond 358,342 3651450 26969 300937 29463] 32163 29.901] 30469} 30953 29.296] 28,153} 305711 31665 -28597] 338211.
Defense 93,658 81.421 8,425 8,075 6,126 6,730 8,101 5,854 7,167 5.630 6,462 5170 74331  r6.759 7.9081..

See footnotes at end of tables.
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1. GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS' SHIPMENTS, INVENTORIES,
AND ORDERS—Continued ++
[Millions of doliars]

Unfilled orders, end of period (unadjusted). total 502265] 470,028] 502.265§ 504,547) 501517] 500481] 499574} 496,093] 491,103] 4872471 481,181) 474918] 473,628) -468,300) 470028}...
Durable goods industries, total 479,724] 447930 479,724) 481961| 478,738| 476853 475894| 472711] 467.905| 463,647] 457,579 451,723] 450,798| 445942] 447930
Nondurable goods industries with unfilled orders % 541 22,098 22,541 22586 22779 23628 23680 23,382f 23198| 23,600f 23602 23,195 22,830] 22358 22,098]..

Unfilled orders, end of period (seasonally adjusted}
gﬂal 505,631 472,666 505631] 504,851 500,341 497263F 496285 493502f 490,792 485,883| 481,749| 475862 476248 r471514; 472666]................

y industry group:
Durable goods industries, totai # .. 482,208 449,775] 482208] 481,521| 477,280 473964 472874| 470,338f 467,6711 462,743| 458,755] 453.210f 453,350| r448516] 449.775
Primary metals .............. 21,784 20384F 21,784) 21,052f 21,202 20886 20835 20729 20943} 21,065; 21,291] 20.298] 19,943 19715 20,384
Blast furnaces, steel mills . 8,738 8222 8738 8,096 8,083 8030 8,023 8,006 8,127 8,122 8,088 7,749 7,605 17561 8222
Nonferrous and other primary metals 10,072 9,342 10,072 10,011 10,307} 10,056 10,047 9,873 9,958] 10,125{ 10,383 9,805 9571] 9,338, 9,342
Fabricated metal products ............. 24,469 23712 24469) 24,692| 24,658| 24,433 23891 23492 23291| 22,802] 22544] 22949| 23.346| -23.324[ 23712
Incustrial machinery and equipment . 53,398 50,710 53,398 53,651 53569 53,321 52,8461 52302 51919 51,547F 51,170 51,332 51269 r51,014| 50710
Electronic and other electrical equipment 42,307 42828) 42307) 426001 42360] 41849 41835 41759 419431 41,957 42007| 42.206] 42,679] r42700f 42828
Transportation equipment . 269,367 243.966] 269,367| 268,131] 264,627 263.201| 263,697| 262,627| 261,183] 257,219| 253945] 249,180] 249,219 ~244,286{ 243.966
Aircraft, missiles, and parts .. 234,666 213521] 234.666] 233,529] 230,162] 229,522 229,303| 228.277| 227,160f 224,107] 221,668) 218,154 218,474} 7214,1421 213521
Nondurable goods industries with unfilled
OGBS £ oo inssenessssssssssssensssrecas 23,423 22,891 23423]  23,330] 23061 23299] 23411 23,164 237121] 23140f 22994} 22,652| 22898 22,998 22891
By market category:
Home goods and apparel . 10,076 10,471 10076 9850 9,687 9274 9437 9,286 9,608 9,689 9,790 96531 10,111} 102591 10471
Consumer staples ........ 1,244 1339 1,244 1,288 1,276 1,260 1,266 1,259 1,253 1,299 1,290/ 1,302 1,344 1,330 1,339
Machinery and equipment 214466 200253 214466) 214,02t 212,879 212,773] 211,722] 212,185} 210,500 208,375 205.811| 204,174] 204,054| ~200,454| 200.253
Automotive eguipment ...... 1,689 1,805 1,689 1,701 1,715 1,676 1,727 1,741 1,725 1,700 1,674 1,660 1,626) 1,641 1,605
Construction materials and supplies . 14,004 14,102 14,004 14,128] 14,043 13,961 14,048 14,007} 13,991 13,935 13,907 139571 14,092] ~14,075; 14,102]..
Other materials, supplies, and Intermediate
products 123,368 118,141] 123,368f 123.158) 122,765f 121,734| 121843( 120,604] 119,762 119270 118771} 117782] 117,579 ~117,164] 118141 ).,
Supplementary series:
Household durables ...... 5,691 5821 5691 5483 5,455 5,139 5314 5201 5,193 5228 5195 5213 55011 5622 5821]...
Capital goods industries .. 377.920] 346,721} 377920} 377,671] 373592} 372,241 370,961| 368,841| 366,074] 361,077 356,776] 352,155 351.893| ~346.858| 346,721
Nondefense 235,027| 219251 235027 234,952f 233485 233698 232703 232569| 230,692| 228,141| 2251121| 223659 223,570| r219,434! 219251
Defense 142,893 127,470 142,893] 142,719 140,107| 138543] 138258) 136272| 135382 132,936] 131,655] 128496| 128,323 r127.424( 127.470}....
BUSINESS INCORPORATIONS @
[Number]
New incorporations (50 States and DC):
Unadjusted 628,567 ..coornrern ] 52,951 59.940f 52917 62282 587111 52664 58260 57,056 49913 54,180
Seasonally adjusted 52,898] 57469 55065 57403) 54462] 48673 58730 56942 51245) 59,213
INDUSTRIAL AND COMMERCIAL FAILURES @

[For iailures. number; for liabilities, millions of dollars}

Failures. total 87,113 96,4891 17,023 8,550 8,059 9,102 8,643 7.741 8437 8,580 7923 7522 7,959 7,123
COMMETCIAl SBIVICE ...ccovvrrrrcnrrcrersessessssssnisssnssssssenes 22,644 26,781 "1,831 2215 2,201 2,507 2473 2,196 2,257 2,406 2317 2114 2,249 1,931
Construction 11,783 12,322 912 1,108 1,043 1,179 1,110 1,057 1,157 1,091 973 943 1,004 858
Manufacturing and mining ........cewevrmeicerevscsscssessesins 6915 7404 7590 729 654 728 626 570 648 629 611 572 564 550
Retail trade 16,953 18,864f 1372 1723 1,628 1,832 1,683 1430 1,635 1,628 1573 1,432 1,545 1455
Wholesale trade 6,075 6,665 7469 685 613 817 565 491 567 586 551 525 549 481

Liabifities (current), total 87,7506 91.249.1] r6236.0] 84457} 6,8392] 63257 7.881.2| 12,0202 13932.0f 3575.0| 9,031.7| 32157 7.863.0] 39829
Commercial service .. 4772171 144211 1831.1F 26607 13836 1,026.1 629.6) 25517 10576 997.2 7321 7446 8619] 11263
Construction 3,893.6 4,915.8 r282.1 2190 169.8 3856 27569 197.9 190.3 320.3 159.1 138.0 138.7 1114
Manufacturing and mining .e...........ovvervsvessemsesssrsseens 11,1033 87569] 73336 620.9 5341 669.6) 19383 520.9 180.4 3254 1,901.0 169.3 4044 238.9
Retail trade 6,984.3] 129421 744261 1590.8] 24446 5155 799.6 635.9 483.3 3458] 1,394.6 3463 3.22190 2466
Wholesale trade 39100 84684} 552.0 552.8 2305 2629 952] 44997 1254 23171 1,740.0 206.6 3118 138.7

Failure annual rate, number per 16,000 concerns ......

2. COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS +
{1910-14=100]

Prices received, all farm products ......cooerivenevenirinans 7665 r636 7628 630 649 653 644 643 640 630 633 631 633 623 628 631

Crops # 558 r524 r520 532 552 565 546 533 528 506 505 506 501 499 510 507
Commercial vegetables ........evomrvicvneiveinnnins 675 75 7563 682 826 972 729 613 600 681 773 778 826 702 7835 827
Cotton 553 7445 7470 436 419 421 439 441 480 467 454 444 445 431 7458 443
Feed grains and hay .........commminmissnnreisns N 365 7369 377 388 389 391 393 390 369 348 343 330 329 r328 334
Food grains 316 382 390 400 424 417 408 407 382 354 339 358 358 366 368 38t
Fruit 7969 676 759 766 778 754 780 753 718 566 599 589 581 628 7599 518
Tobacco 1,559 1,509 1,570 1,530 1,521 1,700 1409 1,409 1,409 1,348 1439 1,587 1,582 1,591 1,587 1.561

Livestock and products # .. 776 755 7740 732 750 745 747 758 757 760 768 762 772 752 751 761
Dairy products 7749 801 844 826 789 764 764 789 807 820 826 826 820 801 7783 m
Meat animals 1,047 7993 935 941 997 998 1,002 1,011 1,000 996 1,007 994 1,016 973 7984 1,011
POUlrY NG 80GS ......oocvvrrerceisnssriseissrsisesasisi 283 266 2n 263 254 254 253 257 259 267 272 21 273 200 282 279

Prices paid:

Production items 71,004 1,006 7994 71,006 1,012 L@ F1 21 | DRI DR 1,019

All commodities and services, interest, taxes, and
wage rates (parity index}) ......cooouevmreririsssnsensnsinnns 71,298 1317 71,305 1,317 71,324 71,323 ] 1,330

Parity ratio § 51 48 48 48 50 50 49 49 49 48 48 48 48 47 47 47

CONSUMER PRICES
11982-84=100]

Not seasonally adjusted:

All items, wage eamers and clerical workers {CPI-

W) . 1343 138.2 1359 136.0 136.4 137.0 137.3] 137.6 138.1 1384 1388 139.1 139.6 139.8 1398 1403

Alt items, all urban consumers (CPI-U) ..o 136.2 1403 1379 138.1 1386 1383 139.5 139.7 140.2 140.5 1409 1413 1418 142.0] 1419 1426
Special group indexes:

All items less shelter 1335 1373 135.0 1351 135.5 136.2 136.6 136.9 1372 137.3 137.7 138.4) 1389 139.2 1391 1395
All items less food .... 136.1 1408 138.1 138.3 1388 139.5 139.7 140.1 140.7 1411 1414 141.8 1424 142.7 1425 143.1
All tems less medical care 1338 1375 1353 1355 135.9 136.5 136.7 1369 1374 1376 138.0 138.4 1388 139.0 1389 1395

See footnotes at end of tables.
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2. COMMODITY PRICES—Continued
CONSUMER PRICES—Continued
[1982-84=100, unless otherwise indicated]
Not ) A
Al items (CPI U)—Connnued
Commodities . 126.6 129.1 127.5 127.2 1276 128.4 1288 12941 129.2 129.0 1293 129.9 130.3] 130.5 1301 1304
Nondurables 1303 132.8 1311 1306 1311 132.1 1324 1328 1328 1325 133.0] 1338 1342 134.2 1336 1339
Nondurables less food 1245 1276 1255 1242 1249 126.2) 126.8 128.0 128.1 127.8 1279 129.1 129.8 129.8 1285 128.1
Durables 116.0 118.6 17.2 1174 176 17.9 1182 1184 1185 1186 118.5 1185 1192 120.0 120.1 120.0
Commodities 1855 1000 ........ccccuurmrrrrrresssinene 121.3) 124.2 1224 1216 1221 123.0 1235 124.4 1245 124.3 124.3 125.1 125.7] 126.1 125.3 125.1
Services 146.3 152.0 148.8 149.6 150.1 150.7 150.8, 150.9 151.7 152.5) 153.0 153.2 153.7 154.0 154.2 155.2
Food # 136.3 137.9 136.7 137.2 1375 138.1 138.1 1374 1374 1372 138.0 1385 138.3 138.3 138.7 139.8
FOOG at hOME .ovvvvvvmrimvvervrsmersmsseessssessneseesnesneens 135.8 1368 1355 1364 136.6 1375 1374 136.2 136.1 135.7 136.9 1374 137.2 137.0 1375 138.1
Housing 1336 137.5 135.0 135.7 136.1 136.6 136.5 136.7 137.7 138.3) 138.6 1384 1385 138.5 1385 1393
Shelter # 146.3 1512 148.2 149.2 149.8) 1504 150.2) 1502 151.1 151.8) 152.3 1519 1525 152.4 1525 153.7
Rent, residential 1433 146.9 145.2 145.4 1456 146.4 146.2 146.3 146.6 147.0 147.0 1472 148.0] 148.6 148.6 148.9
Homeowners' cost, Dec. 150.2 155.3 153.0 153.2 1535 154.1 154.2 1544 155.0 1555 1558 156.0 156.8 157.2 157.5 158.2
Fuel and other utilities # .. 1153 178 116.0 116.2 115.9 1158 158 116.8 119.0 1194 1194 198 1185 1183 1187 119.2
Fuel oil and other housahold fugi
commodities 94.6 90.7 947 9.0 91.5 90.5 899 89.8] 90.1 90.0 89.7 89.7 91.4 92.1 91.8 923
Gas {piped) and electricity . 112.6 1148 1124 112.8 112.0] 1115 1113 13.0 174 117.6 1175 1185 1154 1148 115.6 115.9
Household furnishings and operation 116.0 118.0 1163 116.7 173 177 118.0 17.9 1182 118.4 1183 118.3 1184 118.5 118.2 118.2
Apparel and upkeep .. 128.7 1319 1296 1279 130.2 133.4 1333 133.1 131.0 129.2 130.2 133.3 135.0 134.5 131.4 129.7
Transportation 1238 126.5 125.3 1245 1241 1244 125.2 126.3 126.9 127.2 126.9 126.8 128.0 129.2 129.0 129.1
Private 121.9 1246 1234 122.5 122.0 1222 122.9 1243 1254 125.5 1254 1254 126.1 127.0 126.7 126.6
New cars ... 1253 128.4 127.6 128.0 128.1 128.2 128.2 1284 128.2 1278 127.6 1274 128.2 129.7 1305 1309
Used cars .. 1181 123.2 120.1 1178 116.1 118.7 1179 120.5 1231 1248 1264 127.7 1291 129.9 129.0 1274
Public 1489 151.4 149.8 1515 150.7 1535 154.7 151.6 1453 1483 146.7 1456 152.9] 1574 158.2 1616
Medical care 177.0 1901 182.6 184.3 186.2 187.3 188.1 188.7 189.4 190.7 191.5 1923 1933 1943 1947 196.4
Seasonally adjusted: &
All items, percent change from previous month or
year 142 130 2 r3 r2 r4 r3 A r2 r3 r2 7.1 4 2 | 5
Commodities 1276 r127.7] 7128.0: 1285 128.6 1288 1291 r129.4( 1296 r129.7( ~1300| 1301 130.2 1308
Commaodities less food 1224 1226 1229 1234 1236 12411 r1245) 1250 1249 1249 r1253) 1254 125.3 126.0
Food r1372) 1371 ~1375] 1380 1381 1375) 13761 1375| 1383 -1387| 1387 -1388| 1382 139.7
Food at home r1362| r136.0f 1364 1371 1371 -136.1) 13601 1358 137.0| 1375; r1375) 1375 1381 138.6
Apparel and upkeep r130.1 “131.3) 1317 ~131.5] r1308| 1318 1321 71327 1324 r13t9p 1324 ~1323] ~1319 133.0
Transportation 1248 r1247f r1247| r1254| 1259 12611 r1265] 71271 1269 1269| r1278| r1284 1285 1293
Private 123.0 r1228| 1228 1234} r1238| r1243] 1251 r1256f r1255f 1256 ~1260| 71262 126.3 126.9
New cars r126.6 r1268) 1271 r1275] 1279 1284 71283 r1285] r1289] r129.2] r1292 71294 71295 129.8
Services r149.1 149.7 150.0] r1508] r151.1 1514 1518 1522 1526f 1529 1537 r1542] 1547 1553
PRODUCER PRICES §
[1982=100 unless otherwise indicated]
Not seasonally adjusted: .
All 116.5 172 1159 1156 116.0 116.1 116.3 17.2 118.0 179 1177} "1180 118.1 1178 176 118.0
By stage ol processing:
Crude materials for further processing .. 101.2 100.3 97.7 96.9 98.6) 979 98.8 101.2 1021 101.7) 1006 1024 101.8 101.5 100.5 101.4
|ntermed|ate materials, supplies, and
114.4] 147 137 1132 1135 1136 138 1145 115.4 1155 1158 ~1158 1154 1151 114.9 1153
Finished GOOTS # wooverenirririrssnscsnesrsisanisessesenss 121.7 123.2 121.9 1218 122.1 122.2 1224 123.2 1239 123.7, 123.6 123.3 124.3 1239 1238 124.0
Finished goods 120.5 121.6 120.3 120.0 120.3 120.4 120.7 121.7 1226 1224 1222 r1222 1228 122.3 122.1 122.3
Capital 8qQUIDMENE .........coueeverecrcacceormornenns 126.7 129.1 128.0 1286 1287 1289 129.1 129.0 1289 1288 1289] 1281 130.1 130.0 130.1 130.4
By durability of product:
Durable goods 1229 124.3 1232 1236 1239 124.2 1243 1244 124.3) 1243 1244 1241 1248 124.7 125.0 1255
i goods M7 r112.0 110.5 109.8 1103 1101 1106 12,0/ 1133 1131 1127 1135 113.1 112.7 112.2 1125
Total i 119.0 120.1 1188 118.7 1191 1192 119.7 120.3: 120.6 1205 1204 r120.4 1209 120.7 1205 120.9
Durable f 1227 1243 1232 1236 1238 1241 124.2 124.2 124.2 124.2 12437 1240 1248 1247 125.0 1254
Nondurable manufactures 115.2 1158 1144 1138 1143 1143 1151 116.3 117.0 116.7 1164 1168 116.8 116.6 116.0 1164
Farm products, processed foods and feeds ....... 1164 1159 1145 1152 116.3 116.7 1158 117.0 1169 116.8 1154 1153 115.2 1149 116.0 116.2
Farm p 105.7 103.6 100.6 102.8 1055 106.4 103.2 105.8 104.7 1025 102.2 1016 102.6 102.0 103.8 1043
Foods and feeds, processed ... 1219 122.0 1214 121.3 121.7] 1218 122.0 122.5 123.0 122.4] 1221 122.1 1215 1214 122.1 1221
Industrial commodities ................. 116.5 1174 116.1 115.7 116.0 115.9 1164 17.3 1182 1183 1181 7118.5] 118.6: 118.3] 1179 1183
Chemicals and allied products 125.6 1259 125.0 124.6: 124.5] 124 4 1248 1252 126.0 126.4, 1267 r127.0 127.0 1275 126.8 1275
Fuels and related prod., and power 81.2 80.4 79.1 76.3 76.8 75.8) 771 79.7 832 83.3 828 r84.4 833 82.3] 80.0 79.7
Furniture and household durables .. 1212 r1222 1215 1218 1218 1219 122.0 1221 1222 1222 1222 1224 1222 1225 122.6 122.5
Hides, skins, and teather product 1389 140.3 1376 138.6 139.0] 1398 139.9 140.7 140.8] 140.1 1408| ~1409 140.8 140.5 142.1 143.7
Lumber and wood products 132.0 146.6 1346 1376 1429 145.7 1475 147.6 146.3; 1453 1454 1487 1485 149.2 154.2 160.1
Machinery and equipment .. 123.0 1233 1232 1233 1235 1236 1234 1234 123.2 123.1 1232 1232 123.3] 1232 1233 1237
Metals and metal products . 120.3 119.2 187 118.2 118.9 1194 1196 195 119.6 120.0 1202 1196 1189 118.2 1185 1189
Nonmetallic mineral products .. 117.2 1173 171 117.2 1174 173 1169 116.9 117.0 1171 1174 1174 117.5] 117.7 117.8 118.2
Puip, paper, and allied products 143.0 145.2 142.7 1441 1442 144.4 144.9 145.2 1451 1452 1454 145.8, 146.0 1458 145.8 146.4
Rubber and plastics products 115.2 15, 147 147 14,3 143 114.6 1149 115.0 1152 1153 1155 115.6 15.7 1158 16.7
Textile products and apparel . 1163 1178 116.9 1174 1176 17.7 178 177 117.9 117.8 1178 118.0 1182 1179 118.0 118.1
Transportation equipment # ... 126.4 71304 1290 129.8 129.7 130.0 130.2 130.2 1301 130.2 1300 1285 132.0 1319 131.9 132.2
Motor vehicles and equipment 122.1 71249 1249 124.8 1246 1249 1248 124.7 1243 1244 1239 1213 126.9 126.9 126.8 126.9
Seasonally adjusted:
Finished goods, pelcenr change from previous
month or year 121 "2 -2 0 2 2 r2 r3 2 4] A r2 -1 r-1 r1 2
By stage of processing:
Crude materials for further processing r98.4 97.3 r98.8 r97.1 r98.1| 1001 1015 1016  r100.9( 103.0 1025] 1024 1012 1019
Intermediate materials, supplies, and
1137 1132]  r1138] 1139F 71144 1145 1153 1153] 1153 1155 1152 11511 1150 153
Finished goods # 1219 1219 1222 r1225 1228| 1232 r1235] 1235 1236 1239 1238 1237 1238 124.0
Finished goods 71204 120.2 1206] 1209 121.1 1216 1221 r122.1 r{224 1225 r1225) 1222 1223 122.5
Foods r1231) 1228 ~1234f 12301 1226 1225 1228] 1227 1238] 1244 1249 1234 1250 1239
Finished goods, exc. foods r119.1 119.0] 1194} -1188| ~1203] ~121.0( -t12i5f ~1216] 1212} 1215 “121.7) 71215 1209 121.6
Durable r124.6] r1253] 1251f 1257 125.9 1258 r1255| 1260 1263f ~1260| 1252} r1257 126.0 1266
Nondurable 71153 1148 r1156f ~1159] r1165) 1176 1184] 1184 11771 1183 T1188] ri184| 1174 1181
Capital equipment 127.7 1283 1284 1288 129.1 129.2 129.1 1292 1295 1295 1292 129.3 129.6 130.0
PURCHASING POWER OF THE DOLLAR
As measured by:
Producer prices, 1982=$1.00 ....... 822 812 820 821 819 818 817 812 .807 808 .809 811 804 807 808 .806
Consumer prices, 1962-84=$1.00 ... 734 713 725 724 722 718 77 716 13 72 710 .708 .705 704 705 70

See footnotes at end of tables.
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Unless otherwise stated in fooinotes below, data Annual 1991 1992 1993
through 1991 and methodological notes are as shown
in BUSINESS  STATISTICS, 196391 1991 l 1992 Dec. Jan. | Feb. | Mar. I Apr. , May ] June I July I Aug. l Sept. I Oct. l Nov. l Dec. Jan.
3. CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE %
[Millions of dollars]
New construction (unadjusted), total 400,956] 425807] 30,303] 27,540 27,339 30.723] 33,981] 36665 38965 39.650f 40,765[ 40,495 ~39,680f r37218) 32,786{.
Private, total # 290,706] 307,066§ 22,1431 20155| 19948] 22626] 24934] 26344] 28260| 28263] 28,581} 28412) 28525 r27,060| 23958].
157,835| 183,044 11,965 10,971 10,480 12,424] 14,602| 15981 17,281 17,539 18,124 17,534] 717543] 16,485 14.080]..
New housing units .. 110592] 130,015 8718 8,195 7,826 9299 10251 10919 11.711] 12,085] 12468 12428] r12451] r12044f 10,338)..
Nonresidential bunldlngs exoept farm and publlc
utilities, total # .. 97 841 85,358 7.20 6,328 6616 7,182 7,071 7127 7,663 7,408 7,153 747 7.527] r7.224 6,590
Industrial 22,280 20,155 1.924 1,568 1,627| 1,886 1.744 1.768 1,767 1,727 1,551 1,659 1,647 71,603 1,608
o t‘;l 'l"‘ | 48,480 40,231 3,305 2,986 3,145 3,301 3268 3,286 3,710 3,518 3432 3634 3617 73454 2,880§..
ublic utifities:
Tel ications L3 : 111 H— 702 632 N 78 883 739 775 779 728 798 7829 1] [P
Public, total # 110,248| 118,739 8,160 7.384 7,390 8,097 9,047} 10321 10,705 11,387 12,184 12,083 r11,155 710,157
Buildings (excl. miltary) # .. 50,475 53,086 3937 3823 3,946 4,167 4,375 4,709 4,588 5,006 5,050 4809 45111 4133
Housing and redevelop 3,496 3,283 217 285 290 297 290 266 279 292 29 246 253 254
Industriat 1,823 1,884 135 137 146 162 145 147 160 134 149 213 156 159
Military facilities ...... 1,837 2,490 219 170 184 212 194 222 209 198, 203 264 192 225
Highways and streets 29918 32,882 1,865 1,395 1,353 1,478 2,062 2,869 3,320 3,451 4,098 4,100 3598 3,033
[Billions of dollars]
New construction (seasonally adjusted at annual
rates), total 398.7 4071 411.8 421.5 4216 428.0 426.7 4257 419.6 4293| 4305 4343
Private, total # 287.4 2925 294.8 3011 309.8 307.0 3122 305.8 302.0 308.8] r3122] 3141
Residential 164.1 169.5 169.8 1727 182.6 1829 184.6 181.2 184.2 186.3| 7188.7] 190.7
New housing units 118.3 1220 1233 125.9 128.8 1281 128.7) 126.9 1291 131.4] 1349 1375
Nonvresidential buildings, except farm and public
ummes total # 878 85.5 87.3 906 874 85.6) 888 85.7 795 833 784.2 "84.9
224 21.3 21.7 237 213 21.0 203 20.6 179 19.0 18.6 19.0
P ial 409 9.2 41.6 421 407, 39.6 433 40.0, 370 393 r40.0 405
Public utilities:
Telecommunications 83 96 9.6 95 10.7 89 89 9.1 8.3 9.0 9.1 82] ...
Public, total # 1114 146 17.0 1204 117.8 121.0 1145 118.9 1176 120.5] r1183] r120.2
Buildings (excl. miitary) # 509 523 53.0 554 532 56.2! 516 544 519 529 7533 r50.4
Housing and P 33 34 35 36 35 32 33 35 35 29 30 30
Industrial 16 16 18 19 17 18 19 16 18 26 19 19
Military facilities 26 20 2.2 25 23 2.7 25 24 24 32 23 27
Highways and streets 26 30.2 327 309 314 326 31.5 327 335 347 r322 r348
CONSTRUCTION CONTRACTS
[Millions of dollars, uniess otherwise indicated]
Construction contracts (F.W. Dodge Division,
McGraw-Hill):
Valuation, total 221,230] 237,734f r17.263] 16,077 17,038] 20510} 21,746] 19,787| 23,409 21,678| 20170 20,566 23836] 16530} 16,387]..
Index {mo. data seas. adj.), 1987=100§§ ..... 189 96 99 97 101 99 99 89 94 94 92 94 7103 794 90]..
Public ¢ 74,422 74856] 6,143 5,303 5,608 7,003 6417 6,101 7492 7074 6,037 6,586 7,198 5318 4719]..
Private OWNISHID .......cccuvecerssecssumscirsssnessossssssins 146,806] 162876] -1t120] 10775 11429] 13507} 15329] 13686 15917] 14,603] 14,133} 13979; 16638} 11.212] 11,668]..
By type of building:
identi 76,898 77,723] 76,656 5635 5,649 5,952 6.833 5893 8,042 7073 6,662 6,764 8,336 5622 5262]..
Residenti 96,353] 109.445] 6,688 6,891 7258 9,673 10,018 9481| 10,729 9,874 9,167 9597| 10,925 7,740 8.092]..
Non-building constructi 47978 50.565§ 3919 3,551 4,130 4,885 4,895 4413 3§ 4,731 4,341 4,205 4,575 3,168 3,033)..
New construction planning (Engineering News-
Record) §
HOUSING STARTS AND PERMITS
[Thousands}
New housing units started:
Unadjusted:
Total (private and public)
Privately owned 1,0145] 71,2002 65.6 7.6 788 116 1076 1152 17.8] 106.2 109.9 106.0 118 r845 792 n2
One-family structures . 841.2| ~1,0304 56.3 58.4 69.2 80.9 93.5 100.2 102.7 932 918 9.4 96.1 r74.8 68.2 631
Seasonally adjusted at annual rates:
Total privately owned 1,118 71,164 1,285 1318 r1,095{ 1,187 11,141 71,106 1,228 1218 1,226 r1226| 1285 1,192
One-family structures 972 7976f 11371 1,050 939 1,019 994 951 71,038 10451 1,079} 1,089 71,133 1,070
New private housing units authorized by building
permits {17,000 permit-issuing places):
Monthiy data are seas. adj. at annual rates:
Total 855 1,103 1,073 1,106, 1,146 1,094 1,058 1,054 1,032 1,080 1,076 1,125 1,138 1,126 1,201 1,180
One-family STUCIUIES .......oooccvucrrsconsismmsecnns 754 918 873 913 946 907 873 879 872 879 877 913 959 955) 71,044 994
Manulaclurers shipments of mobile homes
1709 2103 109 134 135 16.1 176 17.0 182 18.0 191 19.8 21.8] 185 17.5] .
Seasonally adjusted at annual rates 178 192 197 197 199 189, 194 211 198 219 226 r244 266]..
CONSTRUCTION COST INDEXES
Bureau of the Census, 1987=100:
Composne fixed- welghted pnce index * 112 118 1107 1101 110.5 1109 1.1 111.1 1.7 112.0 111.9 11250 r113.0f 71132 1135]..
Implicit price deflator * ........... 118 1122 113 1106 110.6 1109 1113 113 1120 1125 1125 1128} 71133] 1136 114.14%..
Boeckh indexes, 1987=100:
Average, 20 cities:
Apartments, hotels, office buildings ... 112.0 JALY:] ——— 1139 1141 115.8] 174 153 115.7] ...
C | and factory buildi 114.2 174 116.4 116.6 171 17.7 1178 1179
Residences 113.0 RRIv PR 1151 1154 116.1 1169 174 118.3] ....
Engineering News-Record, 1967=100:
Building 407.2 4194 4121 4120 410.8 4144 415.9] 418.6. 420.0 4211 4224 4228 4244 4252 4255 2427.2
Construction 450.1 464.1 455.1 4551 4547, 458.6: 460.5 462.2 462.9 464.7 468.5] 4694 470.3 470.9 471.0 24721
Federal Highway Adm.—Highway construction,
1987=100:
Compasite (avg. for year or Gir) ....ceeiinns 1075 105.1 1004 1029 110.4 9.9 10700

See footnotes at end of tables.



S-8 o February 1993

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992 1993
through 1991 and methodological notes are as shown
in BUSINESS ~ STATISTICS, 1963-91 1991 l 1992 Dec. Jan. I Feb. | Mar. | Apr. I May | JuneI Julyl Aug. | Sept.l Oct. ' Nov. I Dec. Jan.
3. CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE ¢
{Thousands of units]
Mortgage appllcanons for new home construction:
L1 S 6.5 72 75 10.1 94 79 77 88 75 71
Seasonally adjusted annual rates 98 97 98 " 99 86 83 101 94 90
Requests for VA isal
easonally ad;usted annual rates
[Millions of dollars]

Home morigages insured or guaranteed by:

Fed. Hous. Adm.: Face amount ... | 46.990.04] 48,315.15) 3226.30] 3549.48| 3.222.96] 3,550.84) 3620.34| 3910.67| 4,603.26] 4,797.76] 4,588.95| 4.319.72| 3.497.24] 3914.13] 4,730.80] 4.937.40
Vet. Adm.: Face amount §

Federal Home Loan Banks, ou\standmg advances to
member insttutions, end of period .. .. 79,065/ 79,881 79,065]) 75085 75834] 76275 76,008f 76409 76.860| 76,194 77,078] 80,158 79,349] 80.954] 79,881 79,327

New mortgage loans of SAIF-insured lnsmutlons. :

imated total @ 2143,674) .. 15,098] 13606 15976 21,916] 19609] 16,384 16,350{ 14.427| 15723| 18823
By purpose of loan:
Home construction 12,261 .. 914 781 826 1,138 1,348 1,314 1,371 1,288 1,110 1,175,
Home purchase .... 2125594 13,601 12,428 14,768 20230| 17.797 14,6421 14,401 12,692 14177 16,344
All other purposes 25819/ .. 582 397 382 540 463 428 577 447 436 1,305
4. DOMESTIC TRADE

ADVERTISING

{Millions of dollars]

Magazine advertising (Leading National Advertisers):

ost, total

Apparel and at

Automotive, incl. accessories
Building

Drugs and toiletries

Foods, soft drinks, confectionery
Beer, wine, liquors

Houshold equipment, supplies, furnishings .........
Industrial ial

Soaps, ¢l tc

Smoking materials

All other

N per advertising expenditures {Newspap
Advemsmg Bureay, Inc.):

Tota! 30,409 6,662 7,756
Classified 10,567 2,264 2,594
National -3,928 958 1,085
Retail 15914 3441 4,077

WHOLESALE TRADE +
[Mitlions of dollars]

Merchant wholesalers sales (unad]) total ..o 1741,614) 1,795317] 142864] 140505 134,652 152557| 148,832| 143,843| 152943} 152,986| 149583f 154,671 161,260| r148,284| 155201]..
Durable goods 846,466 890,306 68,332 66410t 65,541 75970| 73653 70.058f 77.488) 75670| 74,842 77644| 81,074| 774486 77.470}.
Nondurable goods estabhshmems ........................... 895,148] 905,011 74532) 74095 69111 76587 75179 737851 75455 77316 74741 77,027 80,186 73,798 77.731{..

Merchant wholesalers inventories, book value (non-

LIFO basis), end of period (unadj) total .. - 199,710  205,790] 199,7t0] 201.522] 201586 200,370| 199,736} 196,558 198,246 198,806{ 196,722f 197,205 202,780f ~205.217| 205.790]..

Durable goods 128,799 133,227F 128,799 129,586| 130,353| 129,789 130.757| 130,578[ 131,019f 131,735 131,596] 131,127| 132.117] ~133.027| 133.227}..

Nondurable goods estabhshments 70,911 72563] 70911 71936 71.233| 70581 68979| 65980 67.227] 67,071| 65126 66078 70,663 72,190| 72563]..

RETAIL TRADE %
[Millions of dollars]

Al retail stores:

Estimated sales (unadj.), total .. 1,842739| 71,937,390] 182,744] 140,023] 141517| 153,026| 157,279 163,840 162,722| 164,164 164,312 158,77t} 166,807| ~164,701| ~200.228 146.530
Durable goods stores # ... 652,951 705592 58,856 49,461 51,137 56,646] 58882 60.655{ 62933 62280 59,687 59727 60913] 56561 166,710 52177

Building materials, hardware,

and mobile home dealers 96,076} 104476 7,268 6,629 6,802 8.069 9,197 10,032 8,979 9,655 9,138 9,262 9,356 ~8,120] ~8.237 6.911
Automotive dealers ... 378,025 409919 28151) 29.374| 30847 34527( 35455| 35741 37.729| 37,194} 34,657} 35176| 35789 ~31513; INHNT7| 30.746
Fumiture, home furnishings, and equipme: 88927 94270 9,798 7,010 6,924 7325 7,206 7319 7597 7816 7.800 7,643 8,006] 8434 11,190 7632
Nondurable goods stores 1,089,788 71,231.798| 123888] 90.562] 90380 96,380| 98,397 103,185| 99.789| 101,884 104,625 99,044 105894| ~108,140] ~133518] 94.353
General merch. group stores 217532] 233119] 32919] 13,658 15005 16901f 17.701| 18830 17.681| 17438} 19370f 17.659| 19,760| r23,727) 35389} 15,164
Food stores 380,927 3884931 33428) 31,112 29,993| 31,174] 31,717} 33262 32477F 34,037f 33060] 31,652 32891} r31.820) r35208] 31455
Gasoline service stations . 126,462 r125212] 10,300 9.545 9128 9,758 9911 10791 10961 11.229f 11178} 10,607 10,975 r10426f -10.703 9.954
Apparel and y sto 95,308 102811 12,599 5987 6.359 7397 8249 ¥ 7,940 7936 9,175 8,306 8917]  9.604) 714,657 6.625
Eating and drinking places ... 194,005 199,725 16239] 15380 15535] 16581 16272 17323} 16,603 17,061| 17.624] 16,402 17,476} 16.406| ~17.062] 15851
Drug and propnetary stores . 75668 777525 8,204 6.312 6,238 6,384 6,530 6,439 6,291 6,284 6,294 6,073 6424] 76,152f 8,104 5,956
Liquor stores .. 22,336 23824 2325 1,668 1,704 1,741 1,802 2,015 1,989/ 2,105 2,057 1,959 2,055 209 ALVl [—

Estimated sales (seas. ad].), total 7154587 ~157,087| 159,753{ 157,873| 158,385} 159,111} 158,982| 160,784| 160,999| 162,171| 165,646 165442] 166.847] 167,31

Durable goods stores # r55495) ~56.594| 57961 57,122 57442 57,643 57686f ©58580] 58254 59,259 61,278 r60,704] 61441 62,131
Bldg. materials, hardware, garden supply,
and mobile home dealers # 8,179 78,451 8,757 8,692 8,722 8,721 8574 8,592 8,477 8,769 8848} -8744] 9,056 9,129
Building materials and SUpply SIOreS ......... feuuicvmonns]| covnevieesiiviis 762241 76,342 6.563 6479 6,467 6,452 6,337 6,409 6,358 6,587 6613f 16,501 6.731}..
Hardware stores 97 1,049 1,053 1,062 1,052 1,081 1,065 1.088 1,103 1,097 1,093 1,089 1,001]..
A ive dealers r32438| -32959 33938 33058 33280 33404 33416] 33896 33655 34219| 36,150| ~35709] 35883] 36274
Motor vehicle and miscellaneous auto
dealers r29.798F 30290 31.245| 30.373] 30.635| 30774 30.770| 31.200f 30989 31512 33365] ~32952f 331201 33453
Auto and home supply stores 72,640 2,669 2,693 2,685 2,645 2.630 2,646 2,696 2,666 2,707 2,785 r2.757f 2763 2.821
Furniture, home furnishings, and equipment # 77449 r7.562 7.660 7,677 7.609 7.549 7.683 7886 7.823 7.860 799%) r8.060| 8307
Furniture, home fumishings stores ............. r39981 3973 4,09 4,074 4,073 4101 4,205 4337 4.270 4,263 4258) 4266 4.365
Household appliance, radio, and TV stores 72645 72,748 2724 2,754 272 2642 2,668 2,716 2,740 2.767 28781 2919 295110

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992 1993
through 1991 and methodological notes are as shown
in BUSINESS  STATISTICS, 1963-91 1991 | 1992 Dec. Jan. l Feb. ' Mar. ‘ Apr. ‘ May | June l July ‘ Aug.] Sept.‘ Oct. ‘ Nov. ‘ Dec. Jan.

4, DOMESTIC TRADE—Continued

RETAIL TRADE :—Continued

{Mitlions of dollars—Continued]

All retail stores—Continued
Estimated sales (seas. adj)—Continued

Nondurable goods stores ~99.092[ r100,493| 101,792F 100,751] 100,943] 101.468| 101,296| 102204| 102,745 102912 104,368| ~104,738] ~105406§ 105260
General merch. group stores r18.162] 18910 197311 19,030| 18947 19,053| 19.025| 19581| 19,653 19,733| 19,952 r20,040| 19975} 20,364
Department stores excluding leased
dep - r14.432) 14902 15606] 15050 14977] 15180 15076] 15392 155701 15594] 15758 -15871) 158081 16,184
Variety stores 7597 627 636 574 586 572 568 551 538 545 575 49 563]..cccorrinn
Focd stores r31,940] 32,081 31,920{ 31823 32139 31968 32200 32284 32,620 32205 32485 ~32720| 82912 32,701
Grocery stores ~20026 ~30004] 29953] 20830] 30,079] 20872| 30075 30,158 30494 30072 30,348| 30.651| ~30.630] 30438
Gasoline service stations 10,188 710,143 10210 10229 10,249 10,497 10,539 10,544 10,437, 10,419 10,403 ~10436| ~10.524 10,669
Apparel and accessory stores # r7830) 8,054 82717 8,137 8,199 8318 8,445 8,658 8562 8,654 8,790) r8858] 8965 8929
Men’s and boys’ clothing and furnishings
stores ... 7691 r728 736 729 n7 730 729 71 719 710 717 r715 L] Im—
Women's clothing, specialty stores, and
furriers 2,685 2,733 2,826 2817 2,884 2,992 2,945 2,922 2971 29N 3,030 3,049 3,127%..
Shoe stores 71,425 1,450 1,498 1,436 1,454 1,482 1,492 1515 1,501 1,489 1476 1,435 14231
Eating and drinking places 716,638 16,736 16,904 16,715 16,403 16,420 15843] 15930 16,303 16,601 17,218 171971 r17.392
Drug and proprietary stores 76,450 76.49% 6,525 6,528 6,537 6,491 6,459 6,465 6,469 6413 64691 6316 6302
Liquor stores 71,743 1,851 1,930 1,809 1,933 1,993 1,985 1,984 2,009 2,049 2076f 2,052 2,004

Estimated inventories, end of period:

16,668 17,798] 716,702 16,740 17,127 17161 17682 17.450{ 17,200 17,744 17,679 17,760 18,108] 17.897] 17,798]..
60,454 65,358] 760,200 59,605 60456 61,898 63805 63409 63545 63570] 63460 62961] 62338 63001 65358
17,196 19,809] r17.214 16958| 16,848] 17,341| 17,600 17.716| 17819 18075 18170 18219 18455] ~19.204] 19,809
125,708 128202] 7125.070] 125068] 124,679 124461| 125108| 124,655] 125615] 126,961] 125954| 126,938] 126,763) 71269741 128202
46,311 48,668] 46,07 46263] 45287] 45626] 46431] 46,150| 46,790 477356 47.165] 47942f 47.960] 48145 48668

35,920 37573) 35726} 35934f 35286f 35588| 35951) 35876| 36358 36,834 36869] 37,220 36996| ~36.932
26,008 26664] 25950 258321 25921 25785 26,075{ 26,104 26.243| 26403] 26,195 26327| 26.460] 26492
19,401 21,340) 719,448 19503 19.604] 19566 19646] 19631 19560 20007} 20,170] 20,124 20,417} 20,807

Book value (non-LIFO basis), {unadjusted), total 238,823| 253353] 238,823] 233,603| 237,187| 242,743| 247,356| 245350] 244547| 246,858 246,224] 252851} 266,364 7272,339| 253.353..
Durable goods stores # 118.480] 130,373] 118.480] 114,791 117,065| 120,382] 123472] 123570] 123,182{ 121,973 120315{ 121,909 127,609} ~132267| 130,173]..
Bldg. materials, hardware, garden supply,

and mobite home dealers 16,051 17,104 16,051 16,2041 17,144 17,796 18372) 18,288, 17,826] 17762 17,502 17,423 17,619] r17,324] 17.104]..
Automotive dealers 63,003 68419] 63,003] 60535 62,062 63149 64,610/ 64279] 63950 61,756] 59,565| 59490 61.704] r64,968 68419]..
Furniture, home furnishings, ant
equipment 17,007| 19,551 17,007 16,500 16,241 17,064 17,336 17415 17,427 17,623] 17934 18,620{ 19,987] r20,913] 19.551]..
Nondurable goods stores # 120.343]  123.180] 120343] 118812 120122 122361 123884 121,780 121.365| 124,885] 125909 130,942] 138,755] ~140,072} 123,180]..
General merch. group stores .. 42,472 44,876 42,472 42,391 42,8471 44807 46,081 44509| 44,300f 46,119) 46,927| 50,561 55,2371 55880 44,876]..
Department stores excluding leased
departments 32,975 34680] 329750 33,003 33486 350001 35915 34,728 34358 35692| 36,353] 38,895 42508| 43,0631 34.680{..
Food stores ... 26,341 27,002 26,341 265,781 25,496 25,571 25,861 26,075] 26,150 26,106] 25.636) 25998 27,141| ~27.594 27,092
Apparel and ac ry 17,678 19,308f 17.678] 17.358] 18624| 19,096| 19.450f 19,199] 18,778] 20,207] 21,138 21,533] 22,724 23,158] 19.398}..
Book vaiue (non-LIFQ basis), {seas. adj.), total 243,162 257,285% r242,401] 240,986] 241,938] 244,288| 247,992| 247,349] 248813| 251,382 250,302] 251,142 251,367| 7253,071| 257:285]..
Durable goods Stores # .......ewremrnereiienenas 117,454]  120,083] 1174211 115918] 117259 119,827| 122,884] 122,694] 123,198] 124,421| 124,348 124,204 124,604| ~126,097| 129,083)..
Bldg. materials, hardware, garden supply,
and mobiie home dealers
Automotive dealers
Furniture, home furn., and equipment
Nondurable goods stores # ...
General merch. group store:
Department stores excluding leased
departments
Food stores .......
Apparel and accessory stores
Firms with 11 or more stores:

Estimated sales {unadj.), fotal 749,487 88,421 55494 55993 60.895) 62,947] 66,012) 63390 64062 66391 62788] -67.373] 71,313
Durable goods stores ......... 98,985 12,545 7,303 7,168 8,074 8,460 9,123 9,120 8,966 8910 8716 9,014 9,409] ....
Auto and home supply stores 10,570 848 800 791 878 934 969 997 1,026 980 962 1,022 927
Nondurable goods stores # ... 650,502 758761 48191| 48825| 52821; 54487| 56889] 54270 55096 57.481] 54,072 -58,359] 61,904
General merchandise group 206,830 32,034] 12891| 14352] 16125] 16841] 17935 16849 16,599 18515] 16,807 -18.836) 22739

20,171 18.908( 18,102 18.700{ 18932( 19660] 18829f 19.839( 19292{ 18,581 -19512| 18,880

Food stores 226,010

Grocery stores 222,037 19,508] 18599 17,750 18,367} 18562 19,326] 18510f 19,517| 18,985 18283| 19,185 18543
Apparel and accessory stores 59,434 8,349 3.560 3843 4,656 5215 5172 4,967 4,819 5747 5,190| 5519 6,146
Ealing places ........ovvveiunens 44,819 3,697 3.589 3,596 3,902 3943 4,196 3,965 4,158 4187 3889 4,133 3,876
Drug stores and proprietary stores . 45,898 5,424 3812 3814 3878 4,034 3,989 3.890 3,792 3,834 3,714 73,936 3,813

Estimated sales (sea. adj.), total 62392] 64846] 65241] 64615 65168 65531 65432| 66,169] 66.419] 66423 67,090 67,017
Auto and home supply stores 877 943 955 919 920 922 922 927 922 938 950 949
Department stores excluding leased

departments 13968] 15058 15375 14,783 14812 14,930 14830 15145] 15343} 15380
Variety stores X 370 400 406 366 391 392 392 386 386 396
Grocery stores 18,665 18,636| 18,625| 18,628| 18826 18,709] 18697 18,730 19,100 18,713
Ap&?rel and accessory stores 4,906 5134 5,184 5,145 6,156 5,228, 5311 5429 5342 5433

lomen's clothing, specialty stores, and
furriers 1,672 1,777 1,784 1,783 1,792 1,832 1812 1,760 1,832 1,825

Stioe stores 906 973 1,000 958 944 972 984 1,018 1,013 1,006

Drug stores and proprietary stores . 3,936 3979 4,019 4,014 4,046 4,046 4,019 3971 3,981 3,964

5. LABOR FORCE, EMPLOYMENT, AND EARNINGS

LABOR FORCE AND POPULATION

{Thousands, unless otherwise indicated]

Not seasonally adjusted:
Noninstitutional populaiion, persons 16 years of
age and over 191,320]  193,142] 192,209} 192358] 192469 192,607| 192,745| 192,881| 193,025 193,190] 193356 193,513] 193,683] 193,847 194,026} 194,159
Labor force @ ... 126867 128548| 126712] 126671 126971 127,382 127455 128279 130,572| 131,168] 130,039} 128610{ 128,398{ 128,618] 128419§ 127,549
Resident Arme 1,564 1,566 1,604 1,599 1,585 1,585 1,577] 1,574 1,570] 1,568 1,566 1,566 1,552, 1,531 1517 1515

Civilian noninstitutional population . 189765 191576] 190,605f 190,759 190.884| 191,022| 191,168| 191,307| 191,455 191,622 191,790 191,947 192,131] 192,316 192509} 192,644
Civilian fabor force, total 125303| 126,982} 125108f 125072 125386| 125797| 125878f 126,705 129,002 129,600( 128,473] 127,044| 126,846( 127,087\ 126902] 126,034

Employed ... 116.877| 117598} 116549] 115122 115224f 116,106] 116933} 117,535| 118.907] 119,754| 119,082 117.953| 118,246 118239] 118073] 116,123
Unemployed 8,426 9,384 8,559 9949 10,161 9,691 8945 9,169 10,095 9,845 8,390 9,090 8,600 8,848 8.829 9911
Seasonally adjusted: ¢
Civilian labor force, total 125736 126028} 126,185 126,548| 126,743 127,039 127,208 127.350{ 127,404| 127.274] 127.066| 127,365 127.591] 127.083
Participation rate, percent + .............. 66.0 66.3 66.0 66.1 66.1 66.2 66.3 66.4 66.5 66.5 66.4 66.3 66.1 66.2 66.3 66.0
Employed, total 116,752) 117.036| 116962 117.264] 117518 117580 117510} 117,722| 117.780] 117.724| 117,687| 118.064] 118311} 118071
Employment-population ratio,
percent ¥ 616 614 61.3 614 61.3) 614 615 61.5 614 614 614 61.3 61.3 61.4 61.5 61.3
Agriculture ... 3,233 3207 3,169 3146 3213 3,194 3206 3,186 3244 3207 3218 3221 3.169 3.209 3.262 3191
Nonagriculture 113,644 114301] 113583] 113890 113749 114.070] 114312| 114304] 114.266] 114515 114562 114503] 114518| 114.856) 115043} 114.879
Unemployed, total ......... 8,984 8,992 9,223 9,284 9,225 9,459 9,788 9,628 9,624 9.5501 9,379 9,301 9.280 9,013
Long term, 15 weeks and over ............. 233 3354 2,889 3,049 3172 3,185 3.072 3349 3432 3547 3,547 3522 3,564 3.446 3605 N7

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992 1993
through 1991 and methodological notes are as shown
in BUSINESS  STATISTICS, 1963-91 1991 l 1992 Dec. dJan. ] Feb. | Mar, I Apr. | May I June I July l Aug. I Sept. I Oct. l Nov. | Dec. Jan.
5. LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
LABOR FORCE—Continued
S lly adjusted 0—Continued
Civilian labor force—Continued
Unemployed—Centinued
Rates 1
Al cuvman workers .. 6.7 74 71 71 73 73 73 74 77 76 76 75 74 73 73 7.1
Men, 20 years and over 6.3 70 6.7 68 7.0 70 69 72 7.3 72 72 74 72 6.9 6.8 6.4
Women, 20 years and over . 5.7 6.3 6.1 6.0 6.1 6.1 6.2 6.2 6.3 6.4 6.4 6.4 6.2 6.2 6.4 6.4
Both sexes, 16-19 years .. 18.6 20.0 198 189 20.0] 20.2] 194 19.9 22.8) 20.6] 19.9 20.4] 189 20.2] 182 19.7
White ... 6.0 6.5 6.4 6.3 6.5 6.5 64 6.5 6.8 6.6 6.6 6.6 65 6.4 6.3 6.2
Black ... 124 14.1 129 13.7 138 139 138 14.5] 14.5 14.4 142 139] - 141 14.0 142 14.2
Hispanic origin . 9.9 1.4 103 1.2 14 13 104 113 118 11.8 13 11.6 1.7 1290 "7 16
Married men, spouse present .. 44 5.0 48 48 5.0 49 48 5.0 51 52 53 5.2 5.1 49 48 45
Married women, spouse present . 45 5.0 49 48 4.8 49 5.0 50 52 52 5.0 5.0 5.1 50 5.0 49
Women who maintain families . 9.1 99 9.2 9.1 95 9.9 10.0 99 10.1 10.3 103 9.1 93 104 103 10.6
Industry of last job: )
Private nonagricultural wage and
salary workers . 7.0 77 75 74 76 77 76 17 79 78 79 78 78 75 75 7.3
Construction 154 16.7 16.5 16.9 171 173 16.6 16.9 174 17.0 17.0 174 16.1 14.5 15.7 143
Manufacturing .. 72 78 73 72 76 74 76 77 8.1 82 8.0] 8.1 82 8.0 72 7.3
Durable goods 75 8.0 74 73 7.7 75 76 78 8.1 84 8.3 84 89 85 75 7.3
Agricultural wage and salary workers. 1.6 123 1.4 13 11.7] 10.5 10.9 133 12.8 13.8 11.4 14.3 125 13.5 122 16
Not seasonally adjusted:
Occupation:
Managerial and professional specialty ... 28 31 26 29 30 29 28 32 33 34 37 35 31 28 30 33
Technical, sales, and administrative
support .. 5.1 58 52 6.0 6.0 5.7 54 87 6.0 6.1 6.1 6.0 58 54 5.4 6.0
Service occup ions . 75 8.1 80 87 82 8.1 8.1 8.3 86 79 8.0 8.0 78 8.0 76 8.7
Precision production, D 79 88 83 13 12.0 1.2 9.1 83 83 75 74 75 72 79 87 99
Operators, fabricators, and laborers 10.5 1.0 109 13.0 137 126 114 10.7 10.7 10.7 10.0 9.7 9.6 10.0 99 119
Farming, forestry, and fishing 76 8.1 88 13 1.0 89 65 63 6.5) 67 6.7 7.9 70 10.0 10.4 121
EMPLOYMENT §
{Thousands]
Employees on nonfarm payrolls by industry:
Total, not adjusted for seas. variation 108,310| ~108436] 108,966] 106,607| 106,866 107,359] 108,140] 108,876| 109,378| 108,298] 108,244] 108,952] 109.400| ~109,592] ~109.520| 107,329
Private sector (excl. government) 89930| r89856] 90212 88,184 88,108| 88477| 89,248 89.953| 90,746] 90,668 90,746 90.580f 90.530| 90,511 90516] 88,676
Seasonally adjusted:
Total employees, nonfarm payrolls ... 108,310 ~108,436] 108,154} 108,100} 108,142| 108,200 108,377 108.496| 108.423] 108594 108.485 108,497| 108,571 ~108.646] ~108.736] 108,842
Private sector (excl. government) . 89930 -89856] 89,7041 89,643] 89,681 89,693] 89835 89,950 89.885] 89,988 89,803] 89847 948 89,961 r90,036] 90,147
Nonmanufaciunng mdusmes 71475 718661 713758 713607 71391 714151 71,556] 716751 71,649y V1746 71658) 71745) 71802| 71893} r71.975) 72,052
Goods-producing ... - 23830f r23420) 23584} 23527 23525] 23532) 23530 23,548 23470] 23459 23362] 23.296] 23,270/ 23.280] r23.261 23254
Mining 691 635 663 657 653 651 646 641 634 633 626 620 623 622 7619 615
Construction 4,685 74,595 4,592 4,587 4,582 4,603 4,605 4632 4,600 4,584 4,591 4574 46011 4590 4581 4,544
Manufacturing .. 18455 18,190 18,329] 18.283| 18.200] 18.278| 18279 18275f 18,236 18242f 18,145 18,102 18,046| ~18,068| 18.061 18,095
Durable goods .. 10,602{ r10,339) 10466] 10.422| 10430| 10417 10408 10398; 103711 10,347 10298] 10271} 10231] 10,247 ~10.240] 10,262
Lumber and wood produc 679 687 679 680 686 689 688 687 84 683 682 683 689 7695 697 694
Furniture and fixtures ... 472 465 467 466 464 465 467 467 469 470 465 461 461 461 462 462
Stone, clay and glass products 524 519 520 517 517 518 520 522 521 521 520 520 518 518 519 519
Primary metal industries ... 726 703 714 711 710 70 708 707 706 702 701 699 695 695 693 695
Fabricated metal products 1,359 1,335 1,347 1,344 1,342 1,342 1,341 1,343 1,338 1,335 1,334 1,330 13231 13231 1323 1,332
Industrial machinery and equipment 2,007 1,946 1,958 1,954 1,950 1,948 1,949 1,959 1,954 1,947 1,94 1,943 1,935 1,935] 1,934 1,939
Electronic and other electrical
equipment .. 1,598 1,548 1,574 1,570 1,564 1,560 1,557 1,554 1,549 1,545 1,536/ 1,538, 1534 1,537} 1536 1,539
Transportation equlpment 1,891 1827 1,878 1,850 1,872 1,863 1,859 1,842 1,836 1,829 1818 1,797 1,782 71,790 1,788 1,79
Instruments and related products 980 943 962 963 959 956 952 949 946 943 938 935 930 r927 7921 919
Miscellaneous manufacturing 366 367 367 367 366 366 368 368, 368 372 365 365 364 366 367 367
Nondurable goods ... 7,852 77,851 7,863 7.861 7.860 7,861 7,870 7877 7.865 7,895 7,847 7.831 78151 r7.821 r7.821 7.833
Food and kindred pi 1,672 71,670 1,671 1672 1,671 1,671 1,677 1,678 1,671 1,685 1,672 1,661 1,661 r1,664f 1664 1673
Tobacco manufactures 49 49 49 50 50 49 50 49| 49 49 51 50 49 47| r49 49
Textile mill products ... 672 678 679 678 681 682 682 679 680 682 675 677 672 675 677 678
Apparel and other texnle products 1,010 1,018 1,026 1,024 1025 1,025 1,023 1,026 1,023, 1,034, 1,013 1,007 1,004 1.006( 71,004 1,005
Paper and allied products 688 688 687 687 686 687 689 691 89 689 687 692 688 688 " 686 688
Printing and publishing .. 1,541 1521 1527 1,524 1,519 1,519 1,521 1,522 1,520 1,522 1,521 1,523 1520 1518 1518 1515
Chemicals and allied products . 1,072 1,071 1,072 1,073 1073 1,071 1,072 1,073 1,073 1,070 1,072 1,069/ 1069 1,069f ~1.068 1.068
Petroleum and coal products ... 159 185 158 158 158 157 157 156 155 154 153 152 152 152 15 151
Rubber and misc. plastics products . 864 879 870 871 874 877 876 880 883 884 880 8n 877 880 882 885
Leather and leather products 125 123 124 124 123 123 123 123 122 126 123 123 123 122 122 121
Service-producing .. 84,480] r85016] 84570] 84,573 84.617] B84.668| 84,847| 84948 84953| 85135 85123| 85201] 85301| 85366| -85475] 85588
Transportation and pubhc Utiities 5,772 5,742 5,758 5,746 5,753 5,754 5,746 5,745 5,745 5,742 ,729) 5738 5731 5732 5740 5764
Whol trade 6,069 5,983 6,021 6,010 6,003 5997 5,993 5993 5,988 5972 ,964 5957 5969| r5976] 5968 6.004
Retail trade 19,259 19,138 19,112 19,118  19,143] 19,092} 19,177 19,150] 19,156| 19,184] 19,106) 19,122 19,146} ~19,116} ~19.159 19,228
Finance, insurance, and real estate .............. 6.678 6,672 6,670 6,665 6,673 6,675 6.682 6.681 6,672 6,660 ,661 6,669 6,680 6,669 6,677 6,685
Services 28323) 28902 28559) 28577 28584f 28,643| 28,707 28833 28854| 28971 28981 29,065 29152 29,188| r29.231 29.212
0 it 18,380 18,580)  18450] 18457 18461| 18507] 18542 18546| 18538 18606 18,682] 18,650 18623| r18,685] ~18.700] 18,695
Federal 2.966 2,969 2,983 2,981 2981 2989 2,986 ,984 2972 2957 2,959 2,967 29421 r2940f 2973 2.966
State 4,346 74,371 4,342 4,347 4,346 4,345 4,360 4,367 4,357 4,388 4,383 4,401 4,390 r4384] 14395 4,397
Local 11.067( r11.240 11,125 11129  11,134] 11,4731 11,196 11,195 112091 11,261 11,340f 11,282] 11291| 11,3611 711332 11,332
Production or nonsupervisory workers on private
nonfarm payrolls, not seas. adjusted .. 72705) 72806] 73,033] 71,133| 71,067 71437 72203| 72873] 73623 73558] 73.659 73.530] 73526 73523] -73535] 71,758
Manufacturing, not seas. adjusted . 12467] r12,345) 12423} 12236) 12242) 12.263] 12,309 12359 12455 12350/ 12,445] 12458] 12383] 12.345] ~12.292] 12,169
Production or nonsupervisory workers on private
nonfarm payrolls .. . 72705 728061 72539 72540 72561 72592f 72,777| 72887| 72859 72918f 72766 72810 72953| r72966| -73,069} 73200
Goods-producing .. 16,533 16,3061 16,369] 16344 16,348 16.373 16,383] 16,407 16,347| 16,348 16.262| 16209] 16,207] -16.225| ~16223} 16,225
Mining 491 450 468 464 462 457 452 449 447 444 440 43 442 7438 435
Construction ..... 3575 r3.511 3,498 3,494 3487 3, 506 3514 3545 3,520 3,509 3511 3499 3529] 3509 3,503 3.462
Manufacturing .. 12,467f 12,345 12,403 12,386 12399] 12406 12412] 12410 12378} 12392 12307} 12270 12235 12,274 12282 12,328
Durable goods . ,988 6,859 6913 6.895 6,906 6,909 6,903 6,896 6.876 6,867 6.828 6.809 6789] 6819 6821 853
Lumber and wood products . 556 563 566 557 563 565 565 564 560 560 568 559 565 571 572 570
Furniture and fixtures ...... 3N 367 367 367 365 367 369) 369 370 372 366 363 364 7363 365 365
Stone, clay, and glass products 405 401 401 400 399 400 403 404 404 403 402 402 400 4001 401 402
Primary metal industries ... 547 531 539 535 536 535 535 533 532 532 531 529 527 7526 525 528
Fabricated metal products 994 979 985 984 984 984 985 985 981 979 979 975 970 974 1 982
Industrial machinery and e 1,198 1,164 1,165 1,162 1,162 1,161 1.165 1172 1,169 1,164 1,161 1.166 1.160 1,165] 1165 1.166
Electronic and other electrical
equipment 1,004 984 992 992 988 988 986 988 986 983 977 977 976 980 7981 977
Transportation equipt 1,170 1,144 117 1.161 1473 1473 1.164 1.149 1,146 1,144 1.135 1.120] 11 1127) 71328 1151
Instruments and related product 482 462 472 472 4an 470 465 465 463 463 458 456 455 451 449 448
Miscellaneous manufacturing .. 264 264 265 265 265 266 266 267 265 267 261 262 261 262 264 264

See footnotes at end of tables.
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5. LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT §—Continued
[Thousands]
i Conti
Production o nonsupervisory workers—Continued
Nondurable goods ... 5479 75,486
Food and kindred products 1,208 1,214
Tobacco manufactures 36 37
Textile mill products ..... 576, 581
Apparel and other textile products 845 852
Paper and aliied products 518 518
Printing and publishing ... 850 840
Chemicals and allied products . 579 7565
Petroleum and coal products ... 103 101
Rubber and misc. plastics products .. 663 678
Leather and leather products 101 100
Service-producing ........ 56,172f 756,500
Transportation and pubhc “Gtiities . 4,798 4,791
Wholesale trade 4,862 4,806
Retail trade 16,987] 716,843
Finance, insurance, and real estate ............. 4,818 4,822
Services 24,707 25,238
AVERAGE HOURS PER WEEK §
[Hours]
Seasonally adjusted:
Average weekly hours per worker on private
nonfarm payrolis: ¢
Not lly adjusted 343 344
Mining - 444 49
Construction & 381 r38.0
Manufacturing:
Not lly adjusted 40.7 410
Qvertirie hours 36 38
Durable goods ... 411 r415
Overtime hours 35 r3.7
Lumber and wood products . 40.0] r40.6
Fumniture and fixtures ... 388 r39.7
Stone, clay, and glas: 417 422
Primary metal industries .. 422 r43.0
Fabricated metal products 412 4186
Industrial machinery and equip .. 4147 7422
Electronic and other electrical equipment .. 40.7 412
Transportation equipment . 419 418
Instruments and related products . 41.0] 411
Miscellaneous manufacturing .... 39.6| 399
Nondurable goods ... 402 7404
Overtime hours 37 r38
Food and kindred produc 406 406
Tobacco manufactures = 391 r38.6
Textile milt products . 40.6 r41.1
Apparel and other textile products 37.0 372
Paper and allied products 43.3] 436
Printing and publishing ... 37.7 38.1
Chemicals and alfied products . 429 431
Petroleum and coal products & 441 7438
Rubber and misc. plastics products . 411 r417
Leather and leather products ...... 375 380
Transportation and pubhc utilities .. 38.7 388
Wholesale trade .. 38.1 382
Retail frade 286 r28.8
Finance, insurance, and real estate 3 ............. 357 358
Services 324 325
AGGREGATE EMPLOYEE-HOURS §
[Bittions of hours]
Seasonally adjusted:
Employee-hours, wage and salary workers in
nonagric. establishments, for 1 week in the
month, seas adj. at annual rate 199.76|  ~200.09
Total private sector 162911 163.22
Mining 1.59 145
Construction .. 9.29 9.07
Manufactunng 39.04 ~38.69
Transportation and pubhc ummes 1164 11,61
Wholesaie trade .. 12.02 r11.89
Retail trade 28.61 r28.66
Finance, insurance, and real estate ............... 1243 1246
Services 4829 749.38
Go t 36.84 36.86
{1962=100]
Indexes of employee-hours (aggregate weekly): ¢
Private nontarm payrolls, total .. . 120.5 1211
Goods-producing ............. 1038 r102.9
Mining 622 r56.4
Construction 1237 1211
Manufacturing .. 102.3 r1022
Durable goods 99.6 798.7
Nondurable goods 106.1 r106.9
Service-producing ... 1280 129.2
Transportation and 1135 71138
Wholesale trade 1135 1126
Retail trade ...... 1194 71193
Finance, insurance, ai 1189 r119.3
Services 1452 7148.7

See footnotes at end of tables.

24917

200.14
163.21

1207

1026
1072

1132
1129
1188
1199
147.0

56,196
4,794

24953

199.45
162.27
1.49

38.79
15
11.91
28.53
12.40
48.60
37.19

120.3)
1028

578
1202
102.1

1069
128.21
1129
125
1188
1190
146.7

674
100

56,213
4,797

1212
103.2

119.7
102.7

107.3
129.3
1136
1135
120.2
1208
147.6

56,219
4,795
4,805

16,808
4,820

24,991

200.64
163.39
150
9.07

1154
11.94
28.59
12.63
4918
37.25

121.0
1035

1206
1029

1074
128.9
1129
1128
1191
120.5
1479

200.12
162.74
148
9.15
3891
11.49
11.94
28.52
12.36]
48.90
37.38

120.7
103.6)

57.6!
1219
102.8

107.8!
1284
1120
1129
1188,
1183
147.6

100

56.480,
4,790
4815

16,872
4,826

25177

201.07|
163.97
148
9.37,
39.04
11.59
11.94,
28.68
12.49
49.39
37.10

121.7
104.6

1252
1033
100.1
1078
129.4
137
113.0
1196
119.0
149.0

56,512
4,794
4813

16,874
4,818

25213

1483

10t

56,570
4,789

34.6)

437
389

40.7

416

56,504
4770
4,7

16.815
4,812

25,316

150.3

56,601
4,789
4,791

16,833
4,823

26,365,

1068
128.8
114.0
1.6
197
118.2
147.8

5.446] 5455 5461 5475
1,205 1211 1212 1,218

37 r35 36 7
573 577 7579 578
840 840 841 844
518 517 516 519
838 838 r839 838
561 559 560 561
100 100 99 98
675 679 681 684

99| 99 98 97

66,746] 56,741} r56,846] 56975
4786 4789f r4806) . 4837
4,803 4814 r4803 4832

16 839 16.828| -16870) 16929

4,831 4,835 4,852

25488] 725479] r25532) 25525

S

~
~
o
«®

345 34.6] 7346 340
345 34.6| 7344 344

44.0 443 7436 436
300 375 372 361
413 41.6) 420 411
419 412 r412 414

38 39 39 4.0
418 418 7418 420

38 39 3.9 4.1

40.7 r40.9) r40.4 40.5
39.7 40.1 7339 402
42.4 423 r42,0 421
42.8 7430 r435 436
417 r418 419 42.0
425 42.8 r426 428
41.3 41.6) 415 416
415 7418 7425 426
413 413 r412 418
40.0 40.0 7399 40.0

40.4 40.5 405 406
39

409 r40.8 406 405
38.5 r37.9 r39.6 38.5
408 411 4.7 419
374 37.6 r37.3 375
43.4 r43.4 r434 435

382 38.1 r38.1 384
428 7429 7429 428
448 7449 7441 44.0

415 418 419 422
384 39.2 7385 387

389 r395 r392 395

289 r200] 287 287
3560 362 1357 355
325 326 324 325

20027} r201.61] 720126 201.23
163.28] 164401 7163.65 163.63
143 7143, r1.40 140
9.07 78.97 8.98 8.81
3842 r3856| 3855 38.72
1165) 11790 1170 1182
11.83, 11.96] 71187 11.90
2877) 28831 2894 28.70
1243 12650 1241 12.40
4970 r50.20f r49.78 49.89
36.98 3721) 3761 37.60

121.4] 71221 1214 1218
1023 102.6) 102.6 1027

1214] 98| 198} 72
014 te21) r1022] 1029

1062] 1086|1067 1073
130.0f -1308f 1298 130.4
139] r1167] 1152 116.9
12.2 1136] 1119 1129
19.7] r1201f 1191 1196
119.7 1214 1189 1193
15031 15081 1501 150.6
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Unless otherwise stated in footnotes below, data Annual 1991 1992 1983
through 1991 and methodological notes are as shown
in BUSINESS  STATISTICS, 1963-91 1991 | 1992 Dec. Jan. l Feb. | Mar. | Apr. | May | June | July | Aug. [ Sepl.l Oct. | Nov. I Dec. Jan.

5. LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

HOURLY AND WEEKLY EARNINGS §

[Dollars]
Averageohourly earnings per worker, not seas.
dj

adj.:

Private nonfarm Payrolls .............oovmemreccevsscssscnns 10.33! 10.59 10.49 10.50 10.52 10.54 10.54 10.55 1053 10.53 10.56) 10.66 10.69] 1073 71071 10.78
Mining 14.18 14.51 14.50 14.59 1452 14.54 1452 14.45 1451 14.47] 14.45 1457 14.44] 71458 1453 14.61
Construction 13.99 r14.11 14.09 14.04 1387 14.03 14.02 14.05 14.09 14.05! 14.20 14.18 14.25| r1420f r14.23 14.19

Manufacturing 11.18 1145 11.38 1.29 11.32 11.36 1141 1.4 145 11.46 11.44 11.53 1.49] 1154 11.63 11.59
Excluding overtime . 10.71 10.94 10.85 10.84 10.87 10.89 10.96 10.94 10.93 10.96 1091 11.001 1095 11.00 1.07 11.08
Durable goods ....... 1.78 12.02 11.96 11.84 11.89 11.92 11.95 12,02 12.04 12.03 12.04 12,09 12,07 1212 1221 12.16
Excluding overti 1.27 11.50 14 11.38 11.43 11.44 1149 11.49 11.50 11.52 11.49 11.57 1152 11.56 11.62 1.63
Lumber and wood produc 924 943 9.34 9.34 9.37 9.34 9.35 9.40 9.41 9,46/ 9.49 948 952 9.49 79.49 9.46
Furniture and fixtures ......... 8.76 9.00 8.94 885 8.85 8.89 891 8.95 8.99 9.00/ 9.04 9.09 9.10 9.08 r9.16 9.15
Stone, clay, and glass products .. 1.37 11.64 1149 11.46 11.42 11.49 11.60 165 11.66 11.68 11.68 11.83 N4l 17| 71167 1.70
Primary metal industries ... 13.34 13.67 13.49 1342 13.45 1348 13.64 13.65 13,69/ 13.77) 13.74 13.93 13.73 1376 ~13.80 13.73
Fabricated metal products . 11.19 1.41 1.39 11.29 11.33 1.34 11.40 1143 11.43 11.39 11.41 11.43 11.42 147 71159 1155
Industrial machinery and equipment 12.16 1243 12.33 12.23 12.29) 12.33 12.30 12.38| 12.44 1249 12.45 12.49 1251 r1257{ 71265 12,61
Electronic and other electrical equrpment . 10.71 11.01 10.94 10.87 10.88 10.92 10.98 10.99 11.06 11.05) 11.03) 11.05, 11.04 11.06( 1114 1116
Transportation equipment .. 14.74 715.16 16.12 14.85 14.94 14.99 1497 15.17 15.18 1512 15.21 1527 1528 1536| 1551 15,30
Instruments and related products 11.65 r11.93 11.82 1.78 1.77 11.84 11.88 11.86 11.90 1.93 11.93) 12,03 12.04 1210 1214 1212
Miscellaneous manufacturing ...... 885 9.14 9.08 9.06 9.07 an 8.13 9.10 9.12 9.11 9.08 9.13 9.19, 9.23) r9.30 9.26

Nondurable goods ..... 10.44 10.7t 10.62 10.58 10.58 10.63 10.71 10.69 10.69, 10.73 10.70, 10.82 10.74 10.81 r10.87 10.85
Excluding overtime 9.98 1023 10.13 10.14 10.15 10.18 1027 10.22 10.20 10.24 10.18| 10.29 1022) 1029 10.36 10.38

Food and kindred products 1 9.90 r10.18 10.14 10.08 10.07 10.13 10.20, 10.23 10.21 10.18, 10.13, 10.22 10.12 1030f 1035 10.29
Tobacco manufactures 16.68 716.71 15.75 15.86 15.96 16.76 17.25 17.52 18.13 18.38 16.20 16.02 1573 1733] ri6.18 15.69
Textile mill products .. 8.30 8.60 8.49 849 849 851 8.56 8.58 8.60 8.60 8.62| 8.68 8.66 8.70 r8.76 8.80
Appare! and other textile products . 6.77 6.95 6.88 6.83 6.85) 6.87 698 6.96) 6.97 6.94 6.96 7.00 6.98] 6.97, r7.03 7.04
Paper and allied products .. 12.73 713.09 12.98 12.90 1288 12.95 13.02 13.05 13.03 13.13 13.07, 13.35 1316 713.20] r13.29 13.19
Printing and publishing ...... 11.49 1175 11.68 11.60 11.59 11.68 11.64 166 1.67 11.76) 1.79 1193 11.87 185 1.9 11.86
Chemicals and allied products 14.02 1445 1428 14.24 14.23 14.26 14.39 14.39 14.38 14.49 14.47 14.64 1457 1464 71469 14.65
Petroleum and coal products .. 17.03) 71787 17.48 17.55 17.92 17.96 17.92 17.78 17.62 17.70/ 17.72 17.93 1805 18211 ~18.09 18.41
Rubber and misc, plastics products 10.07 10.37 10.23 10.28 10.24 10.27 10.33 10.33 10.36 10.39 10.38 1046 1044 71045 10.54 10.57
Leather and leather products
Transportation and public utilifies
Wholesale trade .

1324 1349] 1338 1336 1347| 1338] 1343} 1330] 1340] 1343] 13Bo] 1361] 1359] 1365 13e2] 1364
sl i140]  1133] 1129 1136|1134 1134] 1135 1133)  11.38] 1143 114e] 1148|113l 11s3]  1ie

Retail trade 6.95 7.14 7.05 710 70| Tn 712l 7l 7i0  Tiof 70 721 719 72 719 727
Finance, inSUrANce, and real BS(ate. o 1040]  1082] 1086{ toes; 1081| 1080] 1075| 1076] 1070| 1073] 1084] 1084] 1001 -i108] -1104] 1136
Services 1022]  1054] 048] 1049] 1054| 1053] 1050 1047| 1042] 1041] 1045 1061] 1063 -1072] 10.75] 108t

Average hourly earnings per worker, seas. adj.: ¢
Private nonfarm payrolls ..

10.33 10.59 1046 1046 10.51 10.55 10.52 10.56 10.58 10.58 10.66, 10.63 10.65 10713 71069 10.74

Mining 14.18 14.51 14.43 14.43 14.45 14.50 14.46 14.49 14.52 1450 14.55 14.54 1459 14671 144 14.47
Consiruction . 13.99 71411 14.02 13.99 1393 14.06 14.03 14.09 14.20 14.11 14.21 14.07 14151 r1420{ 1416 14.15

Manufacturing 11.18 11.45 11.32 1127 11.34 11.37 11.42 11.44 144 11.45 11.51 11.51 11.51] 1154 11.67 11.58
Transportation and pubhc utilities 13.24 1349 13.34 13.34 13.43 13.41 1343 13,44 13.47 13.43 13.53] 13.56 13.56 13.65 13.59 13.61
Wholesale trade .. 11.15 1140 1127 1.27 11.33 11.35 11.29 11.37 11.38, 11.38 11.51 11.44, 11.48 11.53 11.47 11.59

Retail trade 6.95 7.14 7.06 707 7.09 712 7.09 7.12 mm 714 7.16] 718 718 719 720 723

Finance, insurance, and real estate ................. 10.40 10.82 10.62 10.62 10.73 10.78; 10.68 10.76 10.76 10.76 10.96) 10.84) 1092 1109 r11.00 11.12

Services 1022 10.54 10.39 10.41 1047 10.50 10.46 10.49, 10.53 10.53 10.61 10.59) 10.61| 1068 10.66 10.73
{Dollars per hour]

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (ENR)
Common 1abor .....vcvcouvverer 18.88 19.46 19.14 19.14 19.14 19.24 19.30 19.32 19.32 19.45 19.67) 19.73 19.73 19.75 19.75 19.75
Skilled labor 24.76 2547 2519 2519 2519 25.18 2521 2527 25.30 25.43 25.68 25.75 2576 25.81 25.83 25.83
Railroad wages (average, class I 15.68 16.68 16.04 16.13 16.86 16.61 17.10 16.91 16.67 16.34 16.41 16.62 16.73| ~16.87 16.87].... .

{Dollars}
Avg. weekly earnings per worker, pnvate nonfarm: ¢
Current dollars, seasonally ad;usted S 354.32] 7364301 360.87| 358.78f 36365 36398] 360.84| 36538 36289 36289 368.84| 364.61| 367.43| 370.57| r367.74] 369.46
1982 dollars, 255.64] 25547) r257.21| r255.00f ~257.91 25723 r25429| r257.13| 254.84] r254.12] 725775\ 7254.44| r25534| 725698 r254.67 254.80
Current dotiars, not seasonally adjusted:

Private nonfarm, total . 354.32] ~364.30 364.00 354.90; 359.78] 36152} 360.47] 36292} 364.34) 364.3¢| 369.60| 365.64| 368.81| r371.26] 37057 366.52
Mining 629.59] 638441 648150 63321 63743] 63685 633.07| 634.36] 63554 625.10{ 64303 641.08] 641.14] r651.73| ~643.68] 634.07
Construction ... 533.02] ~536.18f 534.01 51527 507.64| 52332 53556 546.55( 548.10{ 546.55] 553.80( 526.08f 555.75( 53250{ 529.36] 61226
Manufacturing 455.03] 7469.45] 47455] 458.37] 45959| 464.62] 460.96f 470.18] 47174 466.42] 470.18] 472.73] 47454 r480.06| 488.46] 476.35

Durable goods

Nondurable goods ..
Transportation and pubhc uulmes
Wholesale trade ..

48293 49883} 504.71 48544| 488.68f 49349| 489.95; 50123} 503.277 495.64| 499.66{ 496.90] 504.53] 51025 ~520.15§ 507.07
419.69] r432.68] 43648 42426] 42320f 427.33] 425197  430.81§ 43295 430.27| 43442 441.46] 43712 44213] 44676 437.26
51239 52341 517.81 506.34| 517.25} 511121 51303 518.19| 52126 52646} 53325 53215] 530.01| ~539.18] ~535.27 530.60
42482] 43548y 43507| 426.76{ 43395| 433.19] 433.19] 434.71) 43281( 434.72| 440.06| 436.63| 437.77] 44275 44045 438.86

Retai rade 198.77| r20563) 20586 19738 201.64] 20192] 20363 2043a] 20590| 20803 210.16] 209.09| 206:35) 20693 -20095] 202183
Finance, insurance, and real estate ... | 37128 r387.36] 38589] 37950] 393.48| 39096{ 38378 38306| 380.92| 38199 393.49| 38482 38840| -40037| r30413| 396.18
Services 3113| r3¢255| 34165] 33673| 34255] 34223 33915] 33923 33865| 34041 3aass| 3sre4| 3aa41| ras9d7| 34830) 34808

EMPLOYMENT COST INDEX

{une 1989=100]

Total compensation:
Civilian workers + 122 1135 114.2 115.4 116.1
Workers, by occupational group:

White-collar workers 1139 1146 1158 LAL:XC) F—

Blue-collar workers 112.6 1135 114.4 1152

Service workers 1141 1147 1162 116.7

Workers, by industry division:

Manufacturing 1140 1147 115.7 116.5

Nor facturing 133 1141 1153 116.0
Services 1155 116.3 118.2 1192]....
Public administration 1140 114.6 1158 118.3]....

Wages and salaries:
ivilian workers + LALCECT IR IR 1115 1121 1130 ARET:) RS-

Workers, by occupational group:
White-collar warkers 122 1128 1137 45].
Blue-collar workers 109.8 1106 1113 119
Service workers 119 1124 1134 1138]..

Workers, by industry division:

Manufactunng 115 1122 1129
facturing 115 1120 113.0
Services 137 1143 1159
Public administration 1118 1124 1131 © 1136
HELP-WANTED ADVERTISING
Seasonally adjusted index, 1967=100 ........c.o.vvecvrrvernns 93 92 90 85 89 93 90 93 92 9N 93 90 92 95 o151 FR—

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992 1993
through 1991 and methodological notes are as
shown in BUSINESS  STATISTICS, 1963-01 1991 r 1992 | Dec. | van. l Feb. | Mar. | Apr. | May ] June ] July | Aug. | Sept. [ oct. [ Nov. 1 Dec. | Jan.
5. LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES
Work stoppages invalving 1,000 or more workers:

Number of stoppages:

Beginning in month or year, number .............. 40 35 1 0] 1 1 3 6 [ 1 4 8 5| 0f 0 1

Workers invalved in stoppages:

Beginning in month or year, thousands 392 364 1 0: 2 3 14 10 239 4 7 16 14 0l 0 2

Days idle during month or year, thousands ... 4,584 3,989 416 393 369 367, 388 322 738 113 283 580 2861 99 48 51

UNEMPLOYMENT INSURANCE 2
State programs:

Initiat claims, i d 232221 21,240 2,603 2,923 1887 1,775 1,656 1414 1,652 2,040, 1,444 1425 1,449 1535 2,041 2313

Average weekly insured unemployment,
thousands 3332 3,222 3487 4107 4,105 4,010 3, 542 3114 3057 3,029 3,018 2,716 2439 2, 568 2, 956 3182

Rate of insured unemployment, percenl@ 3.1 3.1 33 39 3.9 338 3.0 29 29 29 26 23 3.5

Total benefits paid, mil. ¥ 25,448] 725154 2,183 2,724 2476 2,664 2 398 1,946 1,983 2,049 1,899 1,778 1601 1 599 2 036 2308

Weeks of unemploymem compensated

155,120] 150,153 13,259 16,547 14,7581 15860{ 14,305| 11,629 11875 12,356] 11,257 10,579 9,491 r9,446f 12,050 13,639

Average weekly benefit, dolars .........curmvnininenns 169.97] r173.76] 17099} 17165 17339y 17387 17388 17370j 17322 17151 17395 174.09) 174.86] r17555) 717549} 177.40

Fedeg&lF lgivilian employees unemployment insurance

(UCFE):

Initial claims, th d 1371 1470 14.3 15.3 9.1 93 10.1 9.7 13.8 179 104 L 120 5.3 1.7 r124 151

Average weekly insured unemployment,

307 321 355 36.6 347 326 28.0 256 275 318 KIN] 32.6] 321 r339 r36.2 439

Total benefits paid, mil. § .. 214.0 r244.7 212 234 20.2 209 18.2] 159 178 204 211 211 202 r20.7 r25.0 243

Weeks of unemployment compensated

1,3933] 1,501.5 1340 1454 1234 1275 1106 97.2 1085 1259 131.9 1309 1253| r125.1 1498 1423

Average weekly benefit, dollars ...........cconeencnneaee 153.71 7163.02 157.94 160.90| 163981 163.67| 164.27] 16350 163.68] 161.75| 159.72 161.05) 16141 ~165.65{ r166.71 170.74

Veterans unempl 1t i (UCX): !

Initial claims, the d 154.0 r262.1 20.0 254 183 19.6 18.7 17.6 218 252 24.6 26.2 25.4 184 r20.8 276

Average weekly insured unemployment,

24 760.6 416 534 59.1 59.2 56.3 538 56.3 57.0 618 66.1 659 768.1 r70.7 64.6

Total benefits paid, mil. § ... 167.8! 75445 288 395 39.8 43.0 415 382 414 4.1 446 50.0 51.7, 51.7 r59.0 78.1

Weeks of unemployment oompensated
thousands 9268 28738 1517 216.6 2144 2323 2247 205.9 214 2334 234.0 258.1 265.7) r2635] 3039 416.1

Average weekly benefit, dollars .. 17949) r189.02| 189.87| 18220| 18545| 185.31| 18457y 18535] 187.08] 189.14[ 190.54 193.82] 194.44[ ~196.03| ~19425] 18765

6. FINANCE
BANKING
[Miliions of dollars]
Open market paper outstanding, end of period: °

Bankers’ 43.770] i 43,770 43,1121 41375 39309 39335 38384 37.767| 37.733] 37,090 37.814] 37599

Commercial and financial company paper, total ... 528,124| 544,942] 528,124] 535802] 534540| 538075 546,398] 536585 544,730| r543,198| ~540,608] 549,949 /551,307 556418
Financial compannes 403,556| 406,798| 403556] 403,157| 3979391 4018771 400697| 394,322 4055071 ~403.186] 7401,428| 413,245} 74050131 406,522

Dealer placed .. 221,003| 234849] 221003] 221,310} 216,796 2214801 226,667| 223,381 234447] 226490| 228.807| 2356151 222349 226.525

Dlrectly placed 182,463] ...cccovvone 182,483] 1818471 181,143] 180,397} 174,030 170,941 171,150) ~176,696] ~172,621 177,630] 182.424] 171,949

N companies 124568] 1381441 124568] 132,645 1366017 136,198 145701 142,263| 139,133] 140,012] 139180 136,704| 146.204| 149,897
Loans of the Farm Credit System:

Total. end of period ........... 51,457 51,457 52,098 52,242 52,366
Long-term real estate loans . 28,767 28,767 28,776 28,775 28815
Short-term and intermediate-term loans 11,223) . 11,223 10,650 11,398 11,505
Loans to cooperatives .. 11,467 .. 11,467 12,671 12,069 12,047

Federal Reserve banks, oondmon end of penod

Assets, total # 353061 367901 353,061 333,129] 330,347| 335971| 332,011( 332,729( 344,466 347,656] 343,638 364,084] 346,817 355187) 367.901] 357.552

Reserve bank credit outstanding, total # ......... 289,394 312234] 289,394]| 272481| 271536| 274,013| 274,830| 277,354] 283,729 282,069 288, 180 303,724} 288917] 301,688] 312234] 302531
Loans 218 675 218 12 62 52 115 150 1,359 256 609 80 35 675 35
U.S. Government securities 281831 302474 281831 266.148] 265423| 267,601\ 267945y 271,052| 276,883 275969 282, 153 296,397| 282,8771 295952| 302474] 296977

Gold certificate account ..... 11,059 11,056 11,059 11,058 11,088] 11,057| 11,057} 11,057} 11,060 11,060 11,059 11,059) 11,060f 11,0591 11,056 11,055

Liabilities, total # .... 353,061 367,901] 353061| 333,129] 330,347| 335971f 3320111 332,729| 344,466| 347,656] 343,638| 364,084 3468177 355187 367,901 357,552
Deposits, total ... 49,783 40,148 49,783 40,595 36,659 36,952 32960 29527§ 36,839 40.270| 36,206 53,094] 34484 37841 40,148 37632

Member-bank 29413 32079] 29413] 29195 30,688 29480 27,8011 23503) 22740| 25302; 29,422 27,6651 29,339 30.349) 32.079] 27533

Federal Reserve notes in circulation . 287,906] 314,208 287,906] 280,171 281,605| 283383] 286,457; 289.684| 290,772 294,107y 295876] 297.609| 300,010} 306863} 314.208] 306111

All member banks of Federal Reserve System,

averages of daity figures:

Reserves held, total ..., 55532 756,540 55,532 55812] 55238| 56,282 50455| 48,8251 49,496 49,823] 50,162 51,521 53,136  54,666] 56.540 56.004
Required 54553] r55385) 54,5531 54.809] 54,174] 55254) 49318) 47,8251 48,584] 48857 49227 50527, 52,062} 53624} r55385] 54,751
Excess 979 1,155 979 1,003 1,065 1 028 1,137 1,000 913 965 935 994 1,074 1.043] 71155 1,253

Baorrowings from Federal Reserve banks ... 192: 124 192 233 77 90 156 229 284 251 287 143 104, 124 165

Free reserves 788 1,032 788 m 990 939 1,049 845 684 681 684 707 931 939; 1,032 1,089

Lang‘e commercial banks reporting to Federal
eserve System, last Wed. of mo.:
Deposits:

Demand, total # . 2550000 301,829 2550001 230582| 233222f 236975| 244,783| 247.411( 2359017 240649| 240,1841 265732 255487| 276.041] 301829 253220
Individuals, parmershlps “and corporanons N 204,158] 243,168] 204,158] 182976] 184,674 1889761 194,581| 194793) 187,252| 194,223| 193,149 215316] 206,700 222.024] 243.168] 203,509
States and political subdivisions 8,845 9,974 8,845 7.792 8,026 8,059 8,107 8,031 8,985 7,747 7,784 8,484 8,245 9,866 9974 9467
us. Government 2,158 3,434 2,158 1,787 1,71 1535 3,544 1411 2,162 1,790 1,749 2,359 1471 2,665 3434 2077
Depository insti 23,508 25795] 23,508] 20,130] 22,077] 21,004{ 21.629] 24959 21.221| 20731} 20,546 21839] 22557] 25750] 25.795] 22,108

Transaction balances other than demand
depOSI 101,757§ 120,816 101,757 99.453| 100,503| 102,383| 101,466 101,775§ 100,711 102,188] 103318 106,316 110515| 113744| 120816] 114177

tion bal total 788,004 728182 788,004 780,392| 778947{ 774935 771,221 767467 758296y 754,062 749,281 739,351| 736,595 734,304| 728.182] 724,254
Individuals, partnershups and corporations .. 758,036] 703912] 758,036 749.284| 746,634] 744372| 740,092 735992| 729,710| 726,714f 721,372y 713,747| 710,088] 707,478 703912) 699.468

toans and I djusted),totat § 1,027,0271 1,007,149 1,027,0271 1,015,587] 1,013,644} 1,015,170| 1,014,895} 999,071| 996,078 984,175] 983,304 936,072] 989,342 995217]1,007,149] 990,412
Commercial and industrial 294246 279.851| 294,246] 288696 288876 289,163| 286598 283940| 280,193] 276,467 274996 278,594f 276773 280.808f 279.851] 276.984
For purchasing and carrying securitie: 14,817 15,636 14,817 14,1041 13,371 14,197 14096 14,034 141981 14.620] 15736 15932] 16.261 16.3231  15.636 14,479
To nonbank depository and other financial 23,123 21,6300 23123) 22022 21832) 2249%9] 21961 21372 20671) 20,185 20,116 21.665] 21519t 22234 21630) 19899
Real estate 10anS .........cwceerienns 402,887 404,1881 402,887) 402432 400945| 400.247] 403272| 400,688[ 399,491 397,707| 395.266| 396.927| 398,901| 309,784 404.188F 398.45%
To States and political subdivisions 17876 14,823 17.876 17.345¢  17.221 17,167 16822 16972 16380 15719] 15606 15.631 15.239] 15.000] 14.823 14.402
Other loans 274,078{ 271.021] 274,078f 270988 271399] 271,897] 272146) 262.065| 265.145 259477) 261584 207.323) 260.649| 261.068] 271.021] 266.197

[ s, total 2825541 324,790 2825541 284,194 288374| 293,551 291547| 292835} 298,786 302,190] 315333| 378,429f 321,659| 3279167 324,790] 324.481
U.S. Treasury and government agency

securities, total ...... 225344 260839] 205344 228.768] 233951] 239304 237039 239486 245996] 248.189] 259.952} <267.891| 266.417| 273.053f 269.839] 268574
Investment account 206,837] 251,345] 206.837{ 208.104| 212.090] 215998 2143401 218,174| 226,889 229,185f 240,364] 246.763| 244.183| 247,955] 251.345] 247999
Other securities 57,210 549511 572100 554261 54,4231 542471 545081 533491 52,7901 54,0011 55381 550051 552421 548831 54951 55,907

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, Annual 1991 1992 1993
data through 1991 and methodological notes
are as shown in BUSINESS  STATISTICS, 106301] 1991 1982 Dec. | Jan. | Feb. | Mar. | Apr. | May ] June | July ’ Aug. | Sept. | Oct. | Nov. ] Dec. | Jan.
6. FINANCE—Continued
BANKING—Continued
[Billions of dollars]
Commercial bank credit, seas. adj §
Total loans and securities ¢ .................. 2,838.4; 29449] 28387] 28520{ 2854.8] 28631 28775 28776 2,883.7 28844] 72,898.6] 729144 29238 r2,9357
. Go securities . 562.6/ 6613 §62.6 §66.2 §71.2 579.5 5923 601.7 611.7! 619.5 634.1] r639.0 r645.4 r652.8
Other securities .. 1793 1761 1794 179.7 180.5 178.1 1785 1771 1756 177.8 178.1 r178.2 "179.7 r178.7
Total loans and leases 2,096.5/ 2,107.5] 2096.6] 2106.1] 2,1031| 21055 2.106.7| 2,0988 2,096.5 2,087.1| r2,086.4] 72,0972 2,098.7] 21041
{Percent]
Money and interest rates:

Prime rate charged by banks on short-term
business loans .. 8.46 6.25 7.21 6.50 6.50] 6.50, 6.50 6.50) 6.50 6.02 6.00 6.00 6.00] 6.00] 6.00 6.00

Discount rate (New York Federal Reserve
Bank) @ .. . 5.45 3.25 411 3.501 350 3.50 3.50] 3.50] 3.50, 3.02 3.00 3.00 3.00, 3.00 3.00 3.00

Federal mtermednate credlt bank loans .......

Home mortgage rates {conventional 1st
mortgages):

New home purchase (U.S. avg.) .. 9.01 798 828 8.17 8.29] 821 8.26 8.30 8.15| 7.81 7.72 7.68 765 781 7.65§...
Existing home purchase (U.S. avg) 9.04 784 8.25 8.02 8.15) 8.14 8.26 820 8.04 7.78, 758 7.44 7.40) 749 753]..
Open market rates, New York City:
Bankers’ acceptances, 3-month 5.70/ 362 442 397 4.00/ 4.19] 3.92 3.76) 3.80] 3R 3.28] 3.10: 3.19) 351 3.44 314
Commercial paper, 6-month & . 5.85 3.80 4.49 4.06 413 4.38 4.13 397, 3.99 353 344 3.26 3.33 367 3.70 3.35
Finance co. paper placed directly, 6-m 5.60 363 4.31 3.95 3.96 4.15 389 3.77 3.80] 3.35 3.28 an 3.23] 3.56 352 329
Yield on U.S. Gov. securities (taxable):
3-month bills {rate on new issue) ....... 5.420 3.450 4.120 3.840 3.840) 4.050 3810 3660 3.700; 3.280 3.140 2.970 2.840 3.140 3.250 3.060
CONSUMER INSTALLMENT CREDIT +
[Mitlions of dollars}
Not seasonally adjusted:
ToIBal oulstan':ling {end of period) # ............. 742,058 740,621) 742,058] 733294] 725882| 721,091 718,676| 718420 719,845 718599 721,985 724,198] ~722,760| ~725178| 740.621]........ccccnnene
y major holder:
Commercial banks . 339,565 329,896] 339,565| 335320] 330.464) 327.697| 326,205| 324,791 324,171] 323899| 323866 324,046] 324,697| ~324,529| 329,896]...
Finance companies 121,901 116,482 121,901] 119,206 120,280 118,353{ 118,364| 116,138 116690 117,002 117,175 116,650{ 116,304] 116.414] 116482
Credit unions 92,254 92,199 92,254 91,894] 91469) 91,164] 91,339 91,605 92,340 91,778 92270 92,698 92228| 91838 92199
Retailers ........ 44,030 44,952 44,030 41,567] 40.015] 39454| 39,553 37,824 37,438 372191 38,791 38,778 39,299 r39,539] 44.952
Savings institutions 40,315 33,861 40,315 39,4481 38479 37,142] 36499 36224 35,782 35552 35378} 35069 734,148] r34,171] 33861
Gasoli pani 4,362 4,365 4,362 4377 4,151 3988 4,094 4,193 4,360 4,506 4,542 4,499 4,452 4,365 4,365
Pools of securitized assets ... 99,631 118866 99.631] 101,482] 101,024 103,293 102,622| 107,645 109,064| 108,643] 109,963] 112,458 ~111,632| ~114,322| 118.866]..
By major credit type:
Automobile 263,108 250,428] 263,108| 261,871 259,723f 259,530 258,449] 258,665| 257.442| 258,104 259,128f 260.395| 259,055 ~258.539| 259.428%...
Revolving .. 255,895 264,493 255895] 249,320 245,088) 242267 242,708| 243315| 245092 244,661] 247,051 248,692 r248,526] ~251422| 264493
Mobile home T i 0) 0) 0 &) 0) £) 0) 0 £) O Nowe] O
Other 3223,055 216,700 § 3223,055] 2222,103( 2221,071] 3219,294] 2217,519] 3216,440] 3217,311| 3215834| 3215,806] 3215,111| 73215,179| 73215217 [ 3216,700 |....
Seasonally adjusted: *
Totgl outstanding {end of period) # ... 727,791 728618 728395] 727404 723821 722928f 722919 721,820f 720,664| 722,104| -722,372 ~723,448| 725908}..
y major credit type:
Automobile 263,003] 263,134] 261,659; 262,125 260,376] 259,834 257,339| 257,743] 256,944| 257.384| 256,846| ~257.740| 259,298
Revolving 2427851 244,288| 245974] 245259] 245905] 246,220| 247,418] 247,332] 248,0431 250,017 ~250,454| 250,620
Mobile home ) o) ?) e &) o) () () G &) () |
Other 3222,012| 2221,196( 220,762 3220,020| 3217541} 3216,874[ 3218,162| 3216,744[ 3215677 3214,703{ 73 215,071 ~3215,088{ -
Total net change (during period) # —161 g19] -—223] -991| -3583| 893 —of -1009 -1156] 1,440 268 1,076
By major credit type:
Automobile 620 1311 -1475 466 —1,749 542 -2495 404 -799 440 r-538 7894
Revolving 212 1,503 1,686 -~715 646 315 1,198 —86 m 1,974 r437 7166
Mobile home 0 g ?) ) @) 3 ¥ G) &) 3
Other -992 816 -434] 3-742| 3-2,479( *-667 1288| 3-1,418| 3-1,067] >-974 7368 17 [
FEDERAL GOVERNMENT FINANCE
[Millions of dolars]
Federal receipts and outlays:

Receipts (net) 11,054,265] '1,091,691] 103,662] 104,094| 62218 73,087) 138503] 62,3031 120,920 79,080f 78.218] 118,344 76,833 74,635] 113757]...

Qutlays {net) .. 11,323,757] '1,381,895] 106,199] 119,758 1113911 123,799 123,894} 109,080] 117,137 122226 102,920| ~112,944] ~125621 107,365{ 152.702

Total surplus or def icit (=) . 1-269,492 '-290,205] -2537] -15664| ~49,174| ~50,712| 14,609} —46,786 3,783] 43,146 -24,702 5400{ ~-48,788] -32730{ -38945

Federal 1269492 1200205]  2537| 15664] 49,174 50712 -14600] 46786] 3783 43,146] 24702| 5400 48788 32730 38945
Borrowing from the pubhc ............................ 1293239] 1311,082] 22825] 11449| 20938] 50138| 6.202f 33840| 22318] 28290 38841] 9,853] 1552 61969] 21,078
Other 125303] 120,730] 20,1811 —4.253| -27.821 776) 20901 -13085) 26,101] —16307| 14339) 15253] 50,417  29239] -17.867]...

Gross amount of debt oumandlng 13,489,997] '4,002,815] 3,736,276 | 3,743,534} 3,762,074 3,811,671| 3,822,222| 3,865,111 3,918,787| 3,942,569| 3,983,735| 4,002,815| 4,006,113 4,071,464]14,115,794]...
Held by the public ... 12,628,699} 12,998,776] 2,776,290 2,788,596 2,809,534 2,859,672( 2,867,085} 2,900,925| 2,923,243| 2,950,083] 2,988,923 2,998,776 2,997,224| 73,059,193} 3,080.271]...

Federal receipts by source and ouﬂays by

agency:

Receipts (net)., folal .............. 11054265( 11,091.691] 103662 1040041 -62218| -73087| ~138503| -62303| 120920 -79.080| -78218} 118344| 76833 74635 113757]..
Individual income taxes (net) 1467,649( 473,594 41,722 60,4511 22213 19503] 67.993] 12,012 53,072 35098] 34,715 56,496 37,288 33,099] 51172
ggéporation income taxes (net) . 198,086{ !102,240 21,19 2992 1,220] 11,742 14,198 2,691 20,784 2,732 1,579) 19,896 2,096 1478] 22950

1al i taxes and
(net) 1396,010| 413,670 30,996 31,832 32282 34237] 47461| 40,362 38,380 31,722f 33,139 3332 29,594 32,9001 31918
Other 197,581  1101,650 9,225 X 6342 7.434 8,779 7179 8,672 9,522 8,782 9,629 7,854 7157 .18

Outlays (net), total 113237571 +1,381,895| 108,199) +119.758) 7111301 +123,799} ~123894| 1109.089) 117.137] "122.2261 102920| 1112944} -125621) 107.365| 152702
Agriculture Department 154,120 156,585 5,761 4,372 3,906 5462 5,080 5,007 3912 3,595 3,266 3.922 7,051 5,624
Defense DeEl ment, military 1299,196 286,631 23,094 24806 23262 22109 220948] 23,379 24,868 29,180| 20,538 24,902 26233 19,949
Health and Human Services Depamnent 1483,936f 539,761 43,576 44126 43595 43303] 45693| 44,316 49,575 48176 43,333 46,703 48,427 43,055
Treasury Department .. 1276,887| 1292,990 49,929 18.296| 20,185| 21.375f 19,756] 22,801 49,230 17,536| 18403] 16,536 18,116 21,605
National Aeronautics and- Space

Administration ... 113,878 113,862 1,308 1,035 1,044 1,294 1,148 1,133 1,151 1,179 1.076 1,149 1,098 1,317
Veterans Affairs Dep: 131214 133,734 2,614 2,445 34 1,804 2,898 2,686 2514 4,010 1,361 3,201 4,061 1,717
GOLD AND SILVER:
Gold:
Monetary stock, U.S. (end of period),
L1/ SN R K] E— 11,057 11,058 11,058 11.057] 11.057] 11,057 11,059, 11,059] 11,059 11,059 11.060 11.059] .
Price at New York, dol. per troy 0z. % 362.04 34450 361.06 35445| 353.89| 344.34] 33850 337.24 34081 353.05] 34296] 34555 34438 335.08

Siiver:

Price at New York, dol. per troy oz. &% . 4.040 3.938 3810 4.120 4.140 4.100 4.030 4.070 4.060! 3.950 3.800 3.760 3.740 3760 kR p1] PO—

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992 1993
through 1991 and methodological notes are as shown
in BUSINESS ~ STATISTICS, 1963-01 1991 1992 Dec. Jan. | Feb. | Mar. | Apr. | May | June| July | Aug. | Sept.r Oct. l Nov. [ Dec. Jan.
6. FINANCE—Continued
MONETARY STATISTICS
[Billions of dollars]
Currency in circulation (end of period) ... 3077 307.7 303.2 31080 i 3179
Money stock measures and components {averages
of daily figures):
Measures (not seasonally adjusted):
M1 8604 r966.5 79163 r917.31  r916.01 9305 9547 94391 95191 r9625] r9704| 9828 -1,0009] 71,021.5| 1,0458] 1.0403
M2 3,4027| r34767| r3.4578| r3.456.0| r3462.3| r34765| r3.490.0| 734559 "3.460.5( 3464.4| r3470.1| 7347091 r3,4804] r3,507.1| "35166] 34958
M3 41605 4,181.0] r4,178.0] 74,174.1| 74,186.5] 74,196.8( r4,198.5] 74.170.4| 74,168.3| 74,166.9} 74,181.7| 74,174.6] 14176.1| 74,1935) 14,1847} 41475
L (M3 plus other liquid assets) ..........cowervrenees 4,985.8 5023.7| 75004.00 r4,993.01 r4999.3; r5024.8| ~5028.0] ~4,990.7| 50046 749992 v5018.1] 150292 75,0372 r50772] 50832{........
Components {not seasonally adjusted):
Currency 259.5 279.6 7269.9 2678| r2694 271.0] ra2733 2757 2712 280.8 2829| 2846 287.0] r290.0( r2950 2936
Demand deposits 2801 r3193] 13029 2999 2964| r3026| -3138| -3083| r3114| r317.7| 3198 3261} r3367f r3439| r3553 346.3
Other checkable deposits 3128 r3598] r3363| r3422| r3427| -3495| -360.2| r3525| 3555 3559 ~359.2| ~3636f r3688{ 3797 3876 3926
Overnight RP's and Eurodollars ¢ . 69.5 r74.0 r76.3 r778 '8 747 .7 7694 r723 r72.7 r76.0 r734 r744 740 r72.7 68.7
General purpose and broker/dealer money :
market funds 362.9 r355.1 r361.5] r3600f -368.8| r369.4| 3646 3564 3534 s3493| r3497Q 3448 r3487| 3491 3465 3455
Money market deposit accounts " U] 4! ! ! ! ¢ { ! ) ") ") () (W] ") (")
Savings deposns 1980.0] 71,1303 ~11,038.0 1 1,054.3]-71,076.7|71,009.0[~? 1,113 ¥ 1,120.6 [* 1,130.5 |71 1,138.2 |"" 1,146.7 [ * 1,156.0 |- 1 1,367.9 " 1 1,179.4 ['1 1,180.0 | *1,176.9
Small time d 1,129.9 r950.9] 1,065.6] ~1,0465] r1,0229] 71,0029| r9840] r9656| 9524 r941.7( r9272| 9138 8986| -8830| 8717 864.4
Large time deposns@ 479 "387.3 74232 r416.1 r4127| r4086{ 4009 3982 r3813] 3821 r379.7f r3742| 3660 r361.2] 3571 3472
Measures (seasonally adjusted).
M1 rg99.2] o115 r9262| r935.4) 9412 r9522) 9526 -963.3|1 ~9755) ~990.1| 71,0059 "1,019.1] ~1,0266] 10334
M2 r3,445.7f 73451.0 73467.7 73469.5] 73468.3 73470.9] 734654 v3467.0| "3475.7} r3483.3| 734962 "3,5042] ~35024] 3.490.0
M3 r4168.0F 74,1722 r4,189.0| r4,186.6{ r4,181.4| r4,183.1) r4.173.4] r41723] 41819} 74,186.1| r4,186.1| r4,188.2] r4177.21 4,1449
L (M3 plus other liquid assets) r4982.11 r4.978.1| r4,9987| r5011.5( r5012.1| r50138] r50175] r50154] r5028.1) r5039.9] r5048.0] 750643 50584 ..
Components (seasonally adjusted):
Currency r267.2 r269.0 r2708| 2719 2738| 2751 r2766| 2795 r2824| 28635 r288.0F r289.8| 2924 294.8
Demand deposits r2905] 2963| -3033| -308.0| -3108| 3147 r323| 75| 325 r3290{ 3360 3395] 3409 342.0
Other checkable deposits r3338 ~3386] ~3443| ~3475] r349.0| 3547} -3559| ~3586f ~3628| 3667 3737 3816 3852 388.6
Savings deposits r11,0425]711,060.3|711,080.7| 1 1,004.311 1,107,571 1,119.6{"* 1,126.0 {1 1,134.5{"1 1,145.7 | 11,1589 [ * 1,170.5 |71 1,180.3 | 1,186.0 | '1,1842
Small time deposits @ ~10647| ~10430| 71.0215) r1.0040| -9s61| -969.6| r9557| 9415 -9269| re127| -8966| resrel 8703 861.3
Large time deposits @ r424.7 r4189| r4136] 14074 4021 r3959| r389.3| r3825| 3781 r3737| r367.0] 3613 3584 349.6
PROFITS AND DIVIDENDS (QTRLY.)
[Millions of doliars]
Manutacturing corps. (Bureau of the Census):
Net profits after taxes, all manufacturing 67,965 8,522 24,743 28,856
Food and kindred products 19,639, 3,968 5,078 4973
Textile mill products ....... 833 460 296 570
Paper and allied products .. 2,164 -369 776 853
Chemicals and allied produc 20,558 4,03 6.659 6252
Petroleum and coal products . 10,868, 1894 2,261 1,888
Stone, cfay, and glass products . -1,602 -1,386 535 547
Primary nonferrous metal 986 2% 401 510
Primary iron and steel ... 1,438 —-1,148 -143 566
Fabricated metal products .. 3,359 277 1,060 1,570
Machinery (except electrical) =2,740 -1,263 1,639 ~234
Electrical and efectronic equipment 4,706 1,898 1,836/ 2,829
Transportation equipment (except motor
vehicles and equipment) .. 2,694 234 196
Motor vehicles and equment -7,607 2,656 524 7<) [ BRI ~705
All other manutacturing industries .. 15,404 27 4,694 .
Dividends paid (cash), all manufacturing ............... 60,222 15,880 14,800 15,5531 ....vevcvmeones | crveeerirerenens 15,507| .
SECURITIES ISSUED
[Millions of doliars]
Securities and Exchange Commission:
Estimated gross proceeds, total
By type of security:
Bonds and notes, corporate
Common stock
Preferred stock
By type of issuer:
Corporate, total #
Manufacturing
Extractive
o8 1o0] 71 RSOSSNSO ORTONUNOIO [STOUVESIINS] UPRROTOIOINY RPN DIOIPIUNOP) RRSSSIRTY DRSO DRIRIIDY IO
Transporation ..............cermsnsscensiens [eeoismmmmnssinne | avccrvcrsnsnnnas e
Communication
Financial and real estate
State and municipal issues (Bond Buyer):
Long-term 172,576 235,025 19,7481 ~15,130| ~16,041| 719577 ~18,117| 18231 r27,672| ~17,596{ r21121] ~19314f 22771} 716787| 22669 16,902
Short-term 43,809 39,901 1962f 11,035 3411 r978( r3.347 r969f r8557) 2714 3363 ~12874 845 793 1,027 826
SECURITY MARKETS
[Millions of dollars, unless otherwise indicated]
Stock Market Customer Financing
Margin credit at broker-dealers, end of year or month
Free credit balances at brokers, end of year or
month:
Margin-account
Cash-account
Bonds
Prices:
Standard & Poor's Corporation, domestic municipal
(15 bonds}), dol. per $100 bond ..cocecvvvcmnrrrnen 68.8) 731 711 730, 771 706 7.0 n 73.7] 758 76.1 743 729 73.6 74.6 752
Sales:
New York Stock Exchange, exclusive of some
stopped sales, face value, total . 12,698.11] 11,620.01) 1037611 1274731 1251321 1124581 924.161 840521 90449] 999561 867.62l 859791 981.831 75631 836.16 947.76

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data Annual 1991 1992 1993
through 1991 and methodological notes are as
shown in BUSINESS  STATISTICS, 1963-91 1991 I 1992 Dec. Jan. I Feb. ' Mar. Apr. l May , June l July I Aug. I Sept. | Oct. I Nov. l Dec. Jan,
6. FINANCE—Continued
Bonds—Continued
[Percent]
Yields: .
Dogesuc corporate (Moody's) . 923 8.55 8.75 8.64 8.75) 881 8.77, 8.7 8.63 8.44) 8.29 8.2 8.41 8.51 8.35 8.24
y rating:
Aaa 8.77 8.14 8.31 8.20 8.29 8.35 8.33] 8.28] 8.22 8.07| 7.95 7.92] 7.99) 8.10] 798 791
Aa 9.05 8.46 861 8.51 8.69 873 8.69 8.63 856 8.37, 8.1 8.17| 8.32 8.40 8.24 8.1
A 9.30 8.62 8.82 8.72] 883 8.89 887 8.81 8.70, 8.49 8.34 8.31 8.49 858 837 8.26
Baa 9.80 8.98 9.26 9.3 9.23 9.25 9.1 9.13 9.05 8.84 8.65) 8.62, 8.84 8.96) 8.81 8.67

By group:

Industrial 9.25 852 8.74 861 873 8.77, 875 8.70 8.61 842 823 8.19 8.38 8.49 834 8.24
l;uglic AL ——— 9.21 857 876 867 8.77 884 8.79 872! 8.64 8.46) 8.34) 8.32 8.44) 8.53) 836 8.23

Domestic municipal:

Bond Buyer (20 bonds) .. 6.90 645 6.58 6.65 6.74 6.77 6.69) 6.58 6.42 589 6.31 633 rc6.62 6.26 6.17 6.10

Standard & Poor's Corp. (15 bonds) . 745 6.41 6.63 6.41 6.67, 6.69 6.64 6.57 6.50 6.12 6.08 6.24 6.43 6.35 6.24 6.18

U.S. Treasury bonds, taxable £ ......orcercnnne 8.16! 7.52 7.58 7.48 778 793 7.88 7.80) 772 7.40] 7.19 7.08 7.26 743 730 747

Stocks
Prices:

Dow Jones averages (65 stocks) . 1,04827)  1,169.86] 1,077.52] 1,166.27| 1,174.23] 1,169.58( 1,167.58| 1119556 1,174.921 1,170.50| 1,154.13| 1,156.92| 1,138.91} 1,170.48] 1,199.25] 1.210.92
Industrial (30 stocks) ... 2929.32 328429F 2958.64| 3.227.06| 3257.27] 3,247.41| 3,294.08| 37376.78| 3,337.79| 3,329.40{ 3,307.45| 3,29392| 3,198.69| 3.23849| 3303.15} 3.277.71
Public utility (15 stocks) 210.32 21441 21927F 21572 206.84] 204.38] 206.07| 213.15) 21246] 219.07| 220.19| 220.03| 217.15f 217.72| 22047) 22197
Transportation (20 stocks) 1,170.22 1,349.63§ 123331] 1,378.73( 1,412.23| 1,408.98| 1,356.85| 1.380.45] 1,333.28[ 1,303.10| 1,254.65] 1,275.19| 1,286.16] 1,375.81| 1.430.12] 1.488.05

Standard & Poor’s Corporation, 194143=10 :
unfess otherwise indicated: §

Combined index (500 Stocks) ... 37617 415.74 388.51 416.08) 412.56] 407.36] 407.41 414.81 408.27| 415.05] 417.93] 41848| 41250| 42284 43564 435.23
Industrial, total (400 Stocks) ¥ 44581 490571 458.00| 49337 490.89| 484.86) 48453| 490.72| 48196 487.16] 490.88] 49356 483.33| 496.09| 50950 504.96

Capnal goods .. .. 300.66 31212 290.14] 32061 32278 31767 31279] 31945 31212 309.35] 30532} 307.68] 300.35( 306.03| 311.24} 31236
goods 544.04 625.18] 59637 63283| 63066 621.24| 61742| 618261 598.89] 61731 627.14| 627.04| 614.96] 64065 655.71 636.16
Uhhhes {40 Stocks) .. 14185 149.21 148.81 149.70 143.06] 13945] 14161 147.25]  146.79] 153.70 149.97 15536 15428 15212 157.18 159.79
Transportation (20 Stocks) 1982-100 288.54 341.74 31273 340.35f 348.31 346.73} 344.98| 356.62| 342.07| 334.44| 32177 32319 327.46] 351.64] 363.35 37427
Railroads .. 248.19 315.51 291.18f 30220 304.54] 298.33| 31339 335.10| 32235 31556 30561 304.24] 31025 33089 34365] 35477
Financial (40 Slocks) 197010
(subcategories in 1941-43=10} 29.69 35.69 31.21 34.36 3434 34.29 3394 35.17 34.90 36.18 35.78 35.22 36.13 38.03 39.98 41.34
Money center banks 90.36 113.31 9272) 10513 110.59| 10884} 10728 117.36| 11536] 118.86| 11294 109.70{ 11121 11866 12384 130.73
Major regional banks 114.67 150.41 127.76 141.08 14583 145.11 146.09 154.88| 150.34] 153.07 148.87 14581 149.35 15858 16585 172.06
Property-Casualty ins 379.58 419.61 39232] 41266] 401.84| 391261 38542] 38381 390.63| 41577 417.50] 42470 46056| 46844} 48275] 48140

N.Y. Stock Exchange common stock indexes,

12/31/65—50
205.48 229.00] 21432] 22933 22811 22521 22454] 22854| 224.67 228.16f 230.07| 230.12] 22697 232.83] 23947) 23967
Industrial 257.09 284.61 266.00] 286.62). 286.09|] 282.35f 281.60] 285.16] 279.53| 281.90 284.44| 28576 279.69| 287.30| 29486 29207
Transportatlon 173.97 201.09] 185.68] 201.55{ 20552 204.09] 201.28| 207.87| 202.02| 19836 191.30| 191.64] 19230 204.78] 212.34F 221.00
Utility 92.26 99.45 93.20 99.30 96.17 94.15 94.91 98.23 97.22( 10147] 10341 102260 101.62] 10113 10384 105.51
Finance 150.18 17924] 160.04] 17449 174.04] 17349| 171.05) 17589 174.82| 180.92f 180.46| 17827 181.35| 189.27| 196.86] 203.38

NASDAQ over-the-counter price indexes:

Composite, /5712100 ..crmurusemmsmeercarcssosrosions 491.56 59949] 544.10] 61573F 63205 619.60] 58279| 58147| 566.66| 568.72| 569.00) 58068 585.01] 630.86| 661.28] 691.13
Industrial 549.48 655.04] 617.10] 707.59] 72385 70175 64291] 63097] 608.48] 60499] 603.07] 621.06] 62445| 680.98( 710.38] 74027
INSUFANCE coveocvvvensic e sienacsesianesssensenne 535.65 659.78 561.90 617.22| 62469 617.56| 60057 61490] 61517 642.64] 678.01 685.03] 714.82] 73482 77193 806.19
Bank 319.34 43822] 32663] 36812 38575 393511 40224] 42879 436.01| 456.84] 461.64] 456.88{ 46212 487.91| 51884| 556.01

NASDAQ/NMS composite, 7/10/84=100 ... 217.09 265.46 24048 27266] 279.32| 27367] 257.56f 257.43| 250.86| 251.82] 251.98| 257.35] 259.31 27999 29359 306.61
Industrial 218.25 26385] 234.99] 30141 289.05] 280.00| 256.79| 252.57] 24357 24232] 241.69] 249.13| 25049 273.60| 28556] 297.27

Yields {Standard & Poor's Corp.), percent:

Composite (500 stocks) ¢ 324 298 N 290 294 3.01 3.02 299 3.06 3.00 2.97] 3.00 307] <293
Industrials (400 stocks) 2.82 263 273 255 2.58, 283 2.63 263 2.691 2.65 2.62, 2.66 2.74 2.65]

Utilities (40 stocks) ...... 595 572 5.7 572 5.99 6.16 6.08 5.80) 584 558 5.47 5.49 552 5.60

Transportation (20 stocks) 2.30 1.99 2,08 193 1.90 1.94 1.94 1.87 1.97 2.0 217 2.16 212 1.98

Financial {40 stocks) ........ 3.69 289 3.21 2.74 285 2.92 2.99 294 3.00 289 294 298 291 2.80]

Preferred stocks, 10 high-grade 847 7.46 7.62 7.54 7.54 7.64 7.75] 7.61 753 747 7.21 7.09 722 743

Sales:

Total on all registered exchanges (SEC):

Market vaiue, mil. § ...... 1,776,305/ .... 1548628 213054] 177.051) 172592f 170536 160,568] 1643131 1639211 143,874} 1499841 171.923] 154.371]..
Shares sold, millions ... 0311 .... 53 6915 5,507 5529 5127 4,802 X 5,155 4,645 3 5534 5,030] ...

On New York Stock Exchange:

Market value, mil. § ” 1,531,813} .... 133722] 182510| 152516 149,951| 147,607 138,059| 143429| 142,447| 124,095| 130,809 149,347 133,852 ..
Shares sold (cleared or settled), millions ... 76741 ... 351 5440 4434 4386 4227 3926 ¥ . 3817 ,710) 4,588 4,162 ...

New York Stock Exchange:

Exclusive of odd-lot stock sales (sales
effected), milfions .. 45,267 51,376 4,156 5,268 4,292 4,082 4,320/ 3,666 4,296/ 4,274 3,647 4,019 4,469 4,154 4,889 5311

NASDAQ over-the-counter:

Market value, mil. $ . 693,854 891,785] 64,893] 108,835 79,986 73400f 78,144] 57.296| 64,635! 63,154] 53571 66871 75795[ 80749 89.349] 107,993

Shares sold, miflions 41,264 48,453 3,632 5509 4,264 4,045 3,942 3,126 3,591 3,597 ,083 3711 4,227 4,407 4,95t 5,188

Shares listed, NYSE, end of period:
Market value, all listed shares, bil. § 371284 4,035.00] 3712.84] 3,664.00| 3,718.28| 3654.92| 3742.72| 3,782.33} 3.712.82] 3,870.96| 3,806.74| 3,840.63 3,870.50] 3976.01| 4,035.001 4,091.01
Number of shares listed, millions 99,622 115839 99,622} 100,117 101,214 102450 103,269| 107,148| 110,121 111,389] 112519f 113450| 114,047] 114,580{ 115839] 117,605
7. FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
[Mitlions of doflars}
Exports (mdse) incl. reexports, total @ ... 421,730.0f 448,156.3] 34996.1} 34,4688| 36.859.8| 39,784.3| 37,1727 36,6959| 39,055.2| 35978.7] 34,887.0] 36,839.1| 40,134.9(~37,760.8] 38519.1].

Seasonally 36,053.0] 35467.1| 37,654.4| 37,084.7| 36405.8] 35717.9| 38,164.6] 37,805.5| 35799.3] 37,882.3| 39,072.1(-38,187.2] 39.7284].

Western Europe 118,723.3] 116,983.3] 10,178.0] 9562.0| 10,791.5| 11,455.0| 99012 96489 94845 87440 8678.7) 9293.0( 10377.7] 9,1955| 9,751.3|.
European Economic Community .. 103,208.5] 10284508 8,784.4F 85429 93737 10201.3) 8,7765| 85237| 82154] 7664.04 76609 82786 91945 8,031.0

Belgium and Luxembourg ... 10,7908 10,0504 7482 766.7 8324 926.1 7930 864.6 8243 7279 832.3 9327 888.8 8024
France 15,365.4 14575.0] 13266 11881 14237| 15320 12805] 12139 1,1518] 1.0127[ 10092] 12526 12194 1.095.7
Federal Republic of Germany .. 21,316.5, 21,235.8 17917 1,7659{ 19624 2,0508] 1.771.3] 1,8243] 16147 16565 16260 1634.3] 19521 16265
Ital 85785 8,697.8 924.4 7729 740.0 880.4 705.6 762.2 838.0 697.9 7212 686.9 641.8 596.8
Netherlands . 13,528.1 13,7402) 1.2755] 1,1639] 152341 1231.4) 1.1148] 1,0206] 10508 983.0 91950 10717 129%.2| 11247
United Kingdol 22,0634] 228081 - 1,697.6] 17946 19030 23424 19863} 19184| 18152 16555 1652.1f 1,735.1] 22132 18798

Eastern Europe ... 4,785.5 5,497.5 4940 502.1 415.2 3414 4859 320.0 418.9, 5337 448.0 396.3 493.7 628.5

USSR (former) 35776 36255 3573 3933 299.6 2417 2873 2200 2905 3309 3349 2476 3290 4318

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data Annual 1991 1992 1993
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7. FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF EXPORTS—Continued

[Mitlions of dollars]
Exports (mdse.), incl. reexportis—Continued
Western Hemisphere:

Canada ¢ . 851025 90632.2] 6,1249] 69492} 7,027.7| 81950| 7,847.2] 7,666.0 83975 68794 70956 7.839.8] 80317} 76598
Brazil 6,154.1 5,740.1 617.6 4432 460.3 454.6 3854 430.7 594.2 426.7 384.8 457.3 4802 4919
Mexico 332756 405975] 29088| 30718 32003] 35296{ 35099 33863| 349601 34766 31539 35615] 3.447.1| 34040
Venezuela 4,668.2! 5438. 385.0 3574 390.2 4938 4753 4548 4975 4318 493.7 486.2 499.6 4378
Asia: .
China 6,286.8 7.469.6 580.6 5032 4705 637.8 586.6 613.1 696.8 4375 717.7) 489.1 743.5)
HONG KONG cccrecrerrcnrerenncenncnnensssssssssssssssesssenss 8,140.5 9,068.7 6838 629.8, 658.9 669.1 6708 704.2 8308 864.2 682.1 741 883.5
Japan 48,1465 47,763.9] 3,602.0| 3,6608] 4.417.0] 4,3524] 3566.1| 3.666.1| 4,163.8] 4,181.0( 40154 3840.0] 4,123.8

Republic of Korea 155184 1468301 1321.1] 14734] 12025 13834] 10932 12882 1,3570f 12106 10332| 10689 11875

Saudi Arabia ... . 65722 71634 676.0 647.7 621.1 610.6 809.6| 535.9 7291 492.9 498.7 557.5 591.2
Singapore 8,807.8 9,623.4 703.2 648.3 676.0 7649 7328 7922 10614 808.0[ - 709.2 7714 949.7
Taiwan 13,1911 15,2048 1237.5] 102971 1,141.1] 12096} 12963 1298.0| 13046} 1,09.9 10722 1,2420f 14629
Africa:
Nigeria 832.9 1,000.9 64.7 67.0 100.6 70.8 822 975 89.6 358 69.3 1065 73.0
Republic of South AffiCa .......covvrcvimnnicriiens 2.086.3 24250 1488 1362 1341 180.1 141.8 163.0 195.3 263.2 2253 2103 3523
Australia 8416.2 89125 675.4 607.3 607.0 646.3 624.7 7987 8254 674.3 6428 881.0 820.6
OPEC 19,0835] 21,9268 1.861.3F 18380 1789.7| 18434 20977 1777.2] 19715 16624] 16569] 1.801.2[ 20562 .
Exports of U.S. merchandise, total @ ....cccccevee 40083911 42565591 3333301 327669] 35075.3] 37.7487) 353529| 348837§ 37,1558| 342326] 33,1985( 349099 37,989.7]735850.8) 364914} .
By commodity groups and principal
commodities:
Agricuttural products, total .. 384627 420782] 383971 35920| 37864| 36749] 363431 30841 31549 31898 3,021.0| 33109 40975 38108 37216].

362,379.8| 382,989.2] 29729.7] 29,305.8] 31,214.2| 33,965.0| 31,697.0} 31,565.7| 34,120.11 30,571.0| 29,894.1| 31,954.6|338922] 32,040.0
29,5850 328642 2| 642 0| 24421} 29597 2873.1| 27777 24052| 2579.1) 28425 26476 27130] 30542 28089
,750. . 4543 509.3 579.6 506.7 564.5 580.9 572.7 622.7 5742 730.6 7274
25462.0] 253674 2, 328 9| 20179 22605] 22528] 20361 19159] 1.9684] 20043 1,9542] 20638 23539| 21919
12,033.2 11,1223 1,0544] 10008 864.1 817.0 9235 946.6 959.71 10151 8675 864.8 839.7 946.3
1,147.1 1,4473 103.4 118.9 122.7 1134 107.4 1182 122.1 1229 126.1 136.2 1428 110.3

Nonagricuitural products, total
Food and live animals # .
Beverages and tobacco ..
Crude materials, inedible, exc. fu
Mineral fuels, lubricants, etc. # .
Qils and fats, animal and vegetable

o
~
o
S
o
=~
(=3
&5
@
o
cn

Chemicals . 429667 43956.2] 3201.9] 3594.1) 34669f 3807.3] 3751.1| 3873.0| 4,0069| 3700.3) 35125 37147 38186 33140
Manutactured goods class. chiefly by
material 355660 36301.9] 26821} 29465 28951 31572 30737 3,0586f 31295 28791 2,992.11 3,1552| 3,1804 3,329
Miscellaneous manufactured atticles ............ 43,1622 48,0012} 36273} 37094 38221 43543 3930.3] 39732f 42225 37932 37442; 4,068.4| 444431 40546
Machinery and transport equipment, total 187,350.9) 2009335f 158335] 14,8236 167136 18301.9| 16816.4] 16350.8] 18.3150| 152240 15054.3] 16,7338| 17.755.3| 16,7833
Motor vehicles and pars ........cuvecrivnnne 28,1751 3225311 2,1237] 1.997.0| 25435| 28744 2956.7) 29512| 29633 21484 22613 25934| 2756.6] 3,136.9
VALUE OF IMPORTS
{Mitlions of doliars]
General smpons 1008 @ vovevvrererreermsssss s srnnnenen 487,129.01 532,4978] 40,7583} 740,013.6]739.223.24743398.1} 42,9025 42,128.9] 45732.1{-45661.3] 4494271746 536.3149,778.7) 746 2650} 459154]..
y adjusted 41,6745] "41,4129(741,077.31742,809.1} 43,4940 42,902.7| 44,956.9|745169.7] 44973.5[”46,551.2("46,323.9]745,535.0] 46,681.1].

1025965] 110794.3] 90666 7.8676] 81632] 9189.6] 92906| 86825 95744| 98889 8757.3] 9.137.8] 10,350.0{ 98335] 10.058.9]..
8648091 94,050.1| 7,6204] 66660 69007 774731 78628| 73033 81267 84533j 75881 7720.3] 87835| 83203 85778
41387 47058 3126 3019 381.3 3359 361.3) 3755 404.5 4928 2945 4158 4921 4359 4143

Western Europe
European Economic Community .
Belgium and Luxembourg ...

France 13,3721 148103§ 12627¢ 1,076.7[ 11,0829 1249.0| 143921 1,0440] 13170 12896 1,0966] 12760 1326.2] 12369] 13762
Federal Republic of Germany ................... 26,2293 288288F 23955] 20004| 20276 23968 24869) 22852 23330 24393 23436 23326 27621 26784] 27429
ltaly 11,7874 12,300.1 1,009.0 861.1 8775 10842 957.3 91361 11682 12105 1,169.3) 85231 1,012 11470 1.047.0
Netherlands . 4,827.0 5,287.2 450.3 3629 367.7 4418 369.1 481.0 4421 519.3 4319 4655 5358 4245 4456

United Kingdom .. 18519.6] 20,151.7| 1,5687] 1511.7f 15382 15744 1576.3f 15999 17739 1,7658| 16415 17522f 19247} 1706.0] 1787.0

Eastern Europe .. 1,809.8 1,981.0 165.9 197.5 1295 156.0 140.8 125.2 156.6 207.9 163.1 1847 159.1 153.7 206.9

USSR (former) 8129 817.2 674 100.2 4.6 50.2 55.3 421 58.0] 94.2 747 96.9) 58.8 61.0 812].
Western Hemisphere:

Canada 91,1411 98,497.2] 7.040.2] 71375 7688.3] 86598 8457.11 85024 88149 72280 78168] 85806 9.0114] 83788 8221.6].

Brazil 6,726.8 7610.7 536.8 622.9 626.3 624.6 582.0, 682.6 701.3 6155 652.9 564.0 584.0 7748 579.8

Mexico 31,1943 3518400 24081 24930{ 26152f 2939.1] 29333| 29519| 3161.8f 2849.3 29783 3,0335f 33928] 3,021.3; 28145

Venezuela 8228.4 8,167.5 658.9 5719 534.9 599.5 554.5 593.5 683.9 7374 685.3 8219 853.7 759.7 77186
Asia:

China 18,9758 256756] 1.6086{ 19038| 1,7039| 14368| 16781 18372} 21653 2491.4] 25987 2,7652| 27407 23146 2,0399].

HONG KONG e rcsinsnssesssssesssninn 9,286.4 9,799.3 7434 8431 6374 592.6 666.9 7195 846.2 9425 903.1 924.4] 1,051.6 8783 793.7

Japan 91,5827 96,5425 8,063.8] 74774 73835 83380 7776.1| 7,161.2] 75489 811421 77459| 82779 9,081.5/8579.7[ 90582

Republic of Korea 17,024.5 16,690.6] 14179] 13683) 1,181.3] 13139 13222] 13358{ 14290 16456 147651 14247 15493] 13450 1.299.0

Saudi Arabia . 10,9782 10,366.9 8152 896.7 764.1 755.9 759.5 81121 10713 955.6 859.8 907.8 866.2 8417 8771

Singapore 9,976.3 1.3175 926.3 859.1 7083 957.9 838.8 848.11 11,0293 893.1 994.31 11,0668 984.6] 11,0848 1,0524

Taiwan 23,036.3] 246011 20067] 20157| 17850 19211 1.8895] 2024.6| 21080{ 22098 22059 21534 22244| 20306; 2033.1].
Africa: .

Nigeria 5.360.1 50737 3055 3406 142.9 266.6 4546 538.3 573.6 5733 506.7 3329 539.6 4522 3524]..

Republic of South Africa . . 1,7333 1,723.0 116.6 116.7 119.7 1291 1532 137.2 176.6] 145.6] 144.5] 155.2 144.7! 1469 153.61..
Australia 4,0100 3,677.7 2855 3646 263.7 300.6! 3494 2892 3268 3155 309.0 2728 2724 3248 28838]..
OPEC 32960.6| 329528] 25325 25731| 21552 2260.6] 23986| 2617.5| 30756 3,128.1 29248 28985| 31434 29135 28639]..
By commodity groups and principal

commodities:

Petroleum and products
Nonpetroleum products
Food and live animals # .
Beverages and tobacco ..
Crude materials, inedible, exc. fuels #
Mineral fuels, lubricants, efc ............

21,8523 226455 19002f 19599 1811.0] 20219] 20502} 18343| 19300 17972 1,7062] 17740 1947.7] 18369

48226 53805 4531 363.0 349.6 3756 409.31 465.6 6147 §52.6 499.4 393.1 4825 4336
13,079.0 13,9679 1,0332] 1191 10915 1,179.0] 11,1858 1,1632| 11883 1,1459 123441 1.4775) 1,2301] 11311
543427 546937§ 42850 3,9922| 3489.9f 374831 42202 44679 49800] 51708 48350 5 043 7t 52166 49029

Oils and fats, animal and vegetable . 856.7 10736 70.1 706 654 874 868! 744 1027 745 1168 813 1058 109.8!
Chemicals 241687 2768431 22021 22433} 21509| 23627 23457| 21349 2329.2] 23263| 22443| 23128 24180] 22652
Manufactured goods class. chiefly by

material 57,4189 60,371.2] 45014 47313 44636] 50144| 50351| 50604] 51429 53303f 50636 51687 54129 50983
Miscellaneous manufactured articles ............ 83,3896] 950002 6,9198] 70512 67578 70716 6825.1| 7.0265] 81392| 91719 86937 90082 94668 81260
Machinery and transport equipment 210,786.5] 231,336.3] 18,233.3] 169534 17,199.4| 19716.6] 19.040.1] 18.342.6{ 19,594.4| 18,508.9; 18,681.0| 20,067.7| 21,6538 20,6539

Motor vehicles and parts 675254] 712496] 57683) 54310{ 55234| 6331.9] 61285 59737; 58204 49519 571441 59265 67566 66683

MERCHANDISE TRADE BALANCE

[Millions of dollars]
Trade balance:
Not seasonally adJusted ..................................... —65,399.0| 843415} -5762.2]"-5544.8|—2,363.4{"-3,613.8] —5.729.8| -5433.0| -6.676.91 ~-9,682.6|"—10,055.7|"—9,697.2{~—9,643.8|"—8,504.2{ -7.396.3]...
Seasonally adjust —5,621.5]7-5,9458|7-3,422.9(7-5724.4| —7,088.2| —-7,184.8 —6.792.3{"-7,364.2| ~-9,174.2|"-8,668.9{-7.251.8{"—7,347.8| -6.952.7 ...

[Billions of 1987 doliars)
Seasonally adjusted:

Trade Balance ... s —59.81 -78.99 -545] r-590; r-362| r-6.03 =713 7.1 —635 r—6.78 r—846| -780| 631 667 -6.83
Exports 303.15 424.40 3379 33.35 35.30 34.74 3431 372 3599 r3575 3391 3592| 37101 3639 37.92
Imports 452.96 503.34 39.24 738251 738.921 r40.76 41.44 4082 42341 4253 r42361 743721 43401 4305 44.758...

See footnotes at end of tables.
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7. FOREIGN TRADE OF THE UNITED STATES—Continued
Export and Import Price Indexes
[1985=100]

All exports 147 1149 1144 1139 114.7 147 1146 115.0 115.3 1154 1151 1163 115.0 1149
Agricultural exports ....... 107.0 106.1 106.2 105.2 108.5 1085 106.8 107.0) 107.6 106.9) 1031 1066 1035 104.3
Nonagricultural exports 1161 116.4 115.8 1153 15.7 1167 1159 116.3 116.6 116.8 1171 1171 1171 116.8

All imports 1337 1243 1235 1232 1233 123.1 1226 1233 1243 124.9 125.5 125.7) 1265 125.8
Petroleum imports ... 762 730 743 67.4 65.5 66.7 68.5 738 765 771 772 76.9 784 76.6
Nonpetroleum imports .. 131.6, 1334 1323 1331 1336 133.1 1323 1320 1327 1334 134.0 1343 135.0 1346

Shipping Weight and Value
Waterborne trade:
Exports {incl. reexports):
Shipping weight, thous. metric tons . 389,562] . 351721 32709f 31,791] 31,140f 32230] 30496| 31276] 32.881| 29794| 32,336] 33970
Value, mil. $ 162,346) .. 143021 13388] 13,944] 14,682] 14216 13,925| 14,315 139191 13689 13656 15422
General imports:
Shipping weight, thous. Metric 10nS ........cccceveers 448852] .. 374441 37632] 32743] 36593 38,135| 39406] 41545[ 40995] 39,787| 41,587 44,620
Value, mil. § 272,286 .. 29871 23,117} 21217] 22670 232801 22686 24774| 26340| 25456 25293 27,405
8. TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers
Certificated route carriers: .
Passenger-miles (revenue}, billions . 3748 34.04 3258 38.26 36.08 38.55 44.53 49.06 51.32 40.31 39.09
Passenger-load factor, percent 625 565 574 62.5 80.0 61.7 69.1 726 75.7 63.8 61.8
Ton-miles {revenue), total, millions .. 4,798 4,343 4211 4,922 4,667 4,929 5,550 6,004 6,207 5,130 511
Operanng revenues (quanerlyg mil $§ . 18,409 18,830 18,301
14,064 14,550 14,764
Cargo revenues, mil. $ 1,497 1,39 1,450
Mail revenues, mil. § 258 276 280
Operating expenses (quarterly), §. 19,243 19,292 19.894
Net income after taxes (quarterly) mil, $§. 877 -593 -689
Domestic operations:
Passenger-miles (revenue), billions .. 28.12 2450 2384 28.00 26.38 2784 3247 3591 37.30 28.79 28.05
Cargo ton-miles, millions . 398 383 391 434 428 435 440 440 434 46 475
Mail ton-miles, miflions 166 126 118 127 130 122 17 122 119 123 139
Operating revenues (quanerlr) mi $§ 13,996 14,313 14,253
Operating expenses {quarterly), mil. $ § 14,220 14,249 14,556
Net income after taxes {quarterly), mil $§ . 537 ~-48 ~505
International operations:
Passenger-miles (revenus), biflions . 9.35 954 8.74 10.26; 9.70 10.71 12.06/ 13.15] 14.02 11.53 11.03
Cargo ton-miles, miflions . 27 390 407 496 463 480 502 498 483 492 545
Mail ton-miles, miflions .... 60 39 37 39 39 38| 38| 39 39 37 43
Operating revenues {quarterly), mil. § § .. 4413 4518 5,048
Operating expenses (quarterly), mil. $ § . 5,022 5,043 5338
Net income after taxes (quarterly), mil. § § . ~340 =545 -184
Urban Transit Industry
Passengers carried, total, milions ...............commeerreeees F-X-Z | —— 705 710 678 746 722 702 70 683 663 696
c Mlotor Calrrierls ,
arriers of property, large, class |, qtrly.:
Number of reporting carriers, number .. 100} .. 100 100 100 100
Operating revenues, total, mil. § 22,091] . 5840 5,553 6,037 6,270
Net income, after extraordinary and prior period
charges and credits, Mil. $ ..vuveeueeveevceveeseasrerinnns <771 [ 58 82| 165 169
Tonnage hauled (revenue}, common and contract
cartier SErvice, Mil. 10N ..vuurrenreonervsssssossenseccs LYL: I 47 47 49 49

Freight carried—volume indexes, class Land it
intercity truck tonnage (ATA
Common carriers of general fre;ght, seas. adj.,

1967=100 1821 2014 185.0 196.0 193.9 198.3 2028 202.6 201.5] 209.9 203.2 200.6 2008] r2014 205.1] .
Class | Railroads

Financial operations, quarterly (AAH), excluding
Amtrak:

Operating revenues, total, mil. $# ........coorermvorvenmenns 27.845] . 7.133 7,049 7,001 7,092
Freight, mil. $ 26,949 . 6908 6,831 6,795 6,888
Passenger excl. Amtrak, il $ ...cooccocervcrrnirnans . 24 23 24 2

Op mil § 28,0621 . 8,452 6,158 6,664 6,367

Net rar!way operatmg income, mil. $ ~38] .. -826 595 265 507

Ordinary income, mfl. § + .. ~745 587 162 an

Traffic: N
Revenue ton-miles, gtrly. (AAR), billions ................ 1,039.8 1,065.4 267.0 2653 258.8 266.8] .oveerrrien | cerenencerieens r274.71 21006
Producer Price Index, line haul operations, 12/

84=100 109.3 110.0 1093 109.5 109.9 1099 109.9) 110.0 110.0 109.8 109.9 109.9] 110.1 110.2 110.3 1104
Travel

Lodging industry:

Restaurant sales index, same month 1967=100 ...

Hotels: Average room sale, doflars ¢

Rooms occupied, % of lotal
Motor hotels: Average room sale, doflars ¢ ........
Rooms occupied, % of total
Economy hotels: Average room sale, doflars ¢
Rooms occupied, % of total ...

Foreign travel:

U.S. citizens: Arrivals (quarterly), thousands .......... 17.477) .. 1216 1,518 1,120

Departures (quarterly), thousands .. 17,208] .. 1,476 1,265 1,101
Aliens: Arrivals {quarterly), thousands ... 17.229] . 1478 1,392 1,129
Departures (quanerly) thousands 16,373| . 1,149 1.391 978

Passports issued, th 3376 3282 204 248 275 340 u7 313 367 308 243 224 207 196 214 248

National parks, recreation visits, thousands ## ........... 56,750 57,888 1,565 1,594 1,715 2,324 3,335 5121 77231 10,3791 10,255 6,747 4972 2,148 LI-TL] O—

See footnotes at end of tables.
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8. TRANSPORTATION AND COMMUNICATION—Continued

COMMUNICATION

Telephone carriers:
perati , mil. § #
Station revenues, mil. $
Tolis, ge, mil. $
Operating expenses {excluding taxes), mil. §
Net operating income (after taxes), mil. $
Access lines, millions

9. CHEMICALS AND ALLIED PRODUCTS

CHEMICALS

Inorganic Chemicals
[Thousands of short tons, unless otherwise indicated]
Production:

Aluminum sulfate, commercial (17% ALQO,) 287 ?) 276 287
Chiorine gas (100% CL} ........ 2,848 2,709 2,733 2,830
Hydrochloric acid (100% HCI) 724 664
Phosphorus, elemental ........... 70 77 70 61
Sodium hydroxide (100% NaOH) 3,044 2,937 2953 3,051
Sodium silicate, anhydrous ... 223 2 294
Sodium sultate (100% Na;SO.) . 176 168 186 156
Sodium tripotyphosphate (100% NasPs0;,) (¥ [w] “)
Titanium dioxide (composite and pure) ...... 29 201 324 327
Sulfur, native {Frasch) and recovered:

Production, thous. metric N5 ...........weeeeervieeenes 9494 ...oeirnnns 791 818 748 797 758 801 798 804 765 724
Stocks (producers’) end of period, thous. metric

tons 1,499 .o 1,499 1,184 1,209 1.130 1,061 1,036 1,017 916 845 766

Inorganic Fertilizer Materials
{Thousands of short tons, unless otherwise indicated]
Production:

Ammonia, synthetic anhydrous ........ 17,020 4,588 4,607 4,224
Ammonium nitrate, original sofution 7310 1,936 1,950 1,866
Ammonium suifate ..... 2,230 569 611 592
Nitric acid (100% HNO,) 7,524 2,019 2,038 1,968
Nitrogen solutions (100% N) ... 3,137 859 927 809
Phosphoric acid (100% P,0s) 12,342 3,170 3,140 3,084
Sulfuric acid (100% H,SO4) ... 43,308 11,109 10,869 11,079
Superphosphate and other phosphatic fertiizers
(gross weight):
Production 19,418} ... . 4915 5,009 5.092 4,863
Stocks, end Of PRMOL ......covecvceurricrnenre e recnarios 689 .... . 701 695 635 665
Potash, sales (K;0) 5,460 5,866 454 680 406 526 7 848 261 278 602 380 438 229 lcc] S
Imports:
Ammonium nilrate, thous. metric tons
Ammonium sulfate, thous. metric tons
Potassium chloride, thous. metric tons
Sodium nitrate, thous. metric tons
Industrial Gases
[Millions of cubic feet]
Production:
Acetylene 5,603 ... 1,333 1,283 1,263
Hydrogen (high and low purity) .. 152,183, 38,612 39,241 41,343
Nitrogen (high and iow purity) 758,823 196,371 200,879 205,754
Oxygen (high and low purity) . 4722151 .... 121,384 125,852 131,508
Organic Chemicals §
[Thousands of metric ions, unless otherwise
indicated]
Production:
Acetylsalicylic acid (aspirin) .... 1194 35.7 )
Ethyl acetate 1126.1 29.9 33.7 B2 335
Formaldehyde (37% HCHO) 129137 7795 788.4 782.7 806.2
Glycerin, refined, all grades, mil. ib. 298.1 69.2 2715 29.0 289 26.9 23.0 282 319 272 27.5 r32.0 26.7
Methanol, synthetic 139253 995.6 999.4 968.2 850.5
Phthalic anhyaride .............cmmermmmeommemmenmmeromres 1396.3 1033 1023 953 1120

ALCOHOL

Ethyt alcohol and spirits:
roduction, mil. tax gal. .............
Stocks, end of period, mil. tax gal.

Denatured alcohot:
Production, mil. Wine Gal. ..............cccccommemrererecrraresnn
Consumption (wi mil. wine gal.
For fuel use, mil. wine gal. ...
Stocks, end of period, mil. wine gal.

1114 11.7 105.5 1156 1095 112.6 109.6 1134 80.4 11341
374 39.1 27.8 392 37.3 24.0 37.3 40.9 36.3 337

1,198.8!
374

62.3 66.1 47.7] 61.7 542 337 318 64.9 59.7 68.1
612 618 39.8 613 50.6 308 9741 554 39.0 720
330 336 12.3 N5 27.3) 13.7 19.1 254 29.5 438

88 123 15.1 19.2 19.8 19.9 152 243 268l 224

See footnotes at end of tables.
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9. CHEMICALS AND ALLIED PRODUCTS—Continued

PLASTICS AND RESIN MATERIALS

[Thousands of metric tons]
Production:
Phenolic resins
Polyethylene and COPOIYMErs .........c....cuerecvrerrnrns 175140]. 1,918.0 1,8429 1,865.4 1,864.0{ ..o
Polypropylene 13,397.2f . 859.2 8143 901.8 9143
Polystyrene and copolymers :
Polyviny! chloride and copolymers ..........ccoo.... 139774]. 1,027.6 1,628.2 13817 1,376.9
PAINTS, VARNISH, AND LACQUER
[Millions of doltars]

Total shi 11,707.3{  12,339.8] 2670.6 28315 34270 3278.1 2.803.2§...
Architectural coatings 4,881.9 4,987.8 981.4 11187 14834 1,363.2 10224
Praduct coatings { EM 39767 43430] 10270 1,059.4 11315 1,003.0 1,059.1
Special purpose coatings .. 2,848.8 3,009.0 6622 653.4 8121 8219 y 7216])...

10. ELECTRIC POWER AND GAS

ELECTRIC POWER
{Mitions of kilowatt-hours, unless otherwise
indicated]
Production:
Electric utilities, total . 2,823,025] . 2335851 243877| 217,756] 224,655 210538) 220229] 236,818| 265931} 255161} 234,560{ 221,253
By fuels 2,547,508 . 2117100 222342] 199,798] 203,101 191,098| 1979581 214,133] 246234| 237,116] 217,735] 204,81
By waterpower .. - 275,518 . 218731 21535) 17958| 21,553 19.439| 22270] 22,685 19.697| 18,045 16,824] 16362
Sales to ultimate customers, total (Ednson Electnc
Institute) 2,710,674] . 652,498 666,891 644,856 744,804
Commercial § 749,686} .. 180,202 178,371 183,074 210,989
Industrial § 921,552 229,825 223,865 235,065 246,307
Railways and railroads 5420 . 1,348 1,410 1,258 1,263
Residential or domestic 938,517 217,039 239,100 202,547 261,505
Street and highway lighting 15,204 4,049 3984 | 3,586
Other public authorities . 76,713 18,966 19,373 18,702 20,543
ir partmentat 3582] . 980 787 603 612
Revenue from sales o ultimate customers (Edison
Electric Institute), mil. § 183,361 . 43,078 44,131 43,675 53422
GAS
Total utility gas, quarterly (American Gas
Association):
Customers, end of period, total, thousands @ ... 56,241
Residential 51,589
Commercial 4,434
Industrial @ 166
Other 51
Sales 16 cL total, il. Bty fcX-2Z:) (ORI, ISNORONIOS) ISP USRI [NIRURIRUION INRISIIINE BIOURON
Residential 2,011
C ial 900
Industrial 494
Electric generation ...........ccurcmacsesrssnsins 196
Other 73
Revenue from sales to customers, total, mil. § .. 13,368 18,137
Resxdentlal 7871 10,751
Co 3,158 4,322
Industrial 1,525 1,625
Electric generation ......... ... smecsssississes 649 379
Other 165 227

11. FOOD AND KINDRED PRODUCTS; TOBACCO

ALCOHOLIC BEVERAGES

Beer.
Productlon, . bbl. ... 202,181 . 13.64 15.65 16.101 18.06 18.00 18.89 18.95 18.34 17.55 15.66 16.15!
Taxable s, mil. bbl. 180.99{ . 12.84 13.78 13.60 15.65) 15.53 16.46 17.47 16.83 16.04 14.79) 14.23
Stocks, end of period, mil. bbl. . 12.64{. 12.64 13.29 16.00 14.79 15.29 15.45) 15.38, 14.99 14.50 13.40 1341

Distilled spirits {total):
Production, mil. tax gal. .
Consumption, apparent, f

purposes, mil. wing gal. ........
Stocks, end of period, mil. fax gal.
Imports, mil. proof liters
Whisky:
Production, mil. fax gal. .
Stocks, end of period, mil.
Imports, mil. proof liters

Wines and distilling materials:
Effervescent wines:
Production, mil. wine gal. .........
Taxable withdrawals, mil. wine gal
Stocks, end of penod mil. wine gal. .
Imports, mil. liters

Still wines:
Production, mil. wine gal. ..
Taxable withdrawals, mil. wine ga/
Stocks, end of period, mil. wine gal. .
Imports, mil. liters

Distilling materials produced at wineries, mil.
wine gal. AT &c] E— 4.4 7.02 10.68| 4.08 2.32 3.3 3.42 9.17 18.051 2739 12.20

108.75 .

346.30] .
402.10) .

9.09 10.23 9.09 9.58 11.01 7.18] 7.07, 3.64 3399 724

39.63 23.39 2434 27.23 28.62 27.72 29.96 29.12
402.10f 437.80) 43543| 438.93| 44231 39196] 44187 16645} 426.66] 365.72

71.12f.
341.87] .

7.31 7.09 6.60 694 6.18 4.70 4.48 2.1 1.55 3.10
341871 377.28) 37795( 380.72] 38075{ 331.59] 377.14] 100.07} 379.44F 308.99

22.76| ..
23.80] ..
16.09} .

223 1.51 1.91 1.82) 1.04 1.21 238 2.48) 2.26) 3.70
1.08 93 117 1.55 1.53 1.36 141 1.77 221 4.27|
16.79 17.82 17.67 2290 17.77) 17.76 1769 15.82 18.58 18.51

394.39] . 6.95 4.69) 333 2.74 5.02 6.41 4.64 44.89]  140.10 80.69
3322 30.62 3517 34.75 32.35 30.83 29.35 28.62 32.15 30.84

57349 57227) 516.82] 51196 50361 40075 391.38] 411.02] 521.01] 56832

580.09| .

See footnotes at end of tables.
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11. FOOD AND KINDRED PRODUCTS; TOBACCO-—Continued
DAIRY PRODUCTS
Butter:
Production (factory), mil. Ib. ...cooeevvunueee 13363 13445 1294 156.0 132.0 129.91 197 118.3 103.2] 96.8 84.8 90.04 100.4, 98.3 LA P
Stocks, cold storage, end of period, mil. b. . 5394 r4477 5394 75654 6249| 64531 67871 -7128| 74701 755.8| r705.7| ~r6085) 5417| r4876| 4477 490.5
Producer Price Index, 1962=100 69.5 59.3 703 68.1 60.6 60.7 60.7) 60.4 559 56.0 56.0 r58.1 58.7 58.3 58.0 53.7
Cheese:
Production (factory), total, mil. b. 6,0908] 64576 5337 5141 4979 542.7 534.7 5509 548.0 546.0 5359 5200 561.8 547.5
American, whole mitk, mil. b. .. 2,8049| 29387 2477 2455 2313 2464 2449 2618 259.7 259.3 2424 2229 2402 2331
Stocks, cold storage, end of period, mil. b. . 4183, 74620 4153 r440.9 4459 449.0| 4497 4559, 4652y 7496.2 488.0/ 4709 449.7 4411
American, whole mitk, mil 1. ...cc...... 3178 r341.1 3178 338.7 348.0 3355 334.7] 13403 343.4] 73691 3642 3498 3280 3192
imports. thous. metric tons ...
Price, wholesale, cheddar, single daisies
(Chicago), $ per b.
Condensed and evaporated milk:
Production. case goods, Mil. 1. cccvvcvvveerivrcenias 543.1 590.7 439 46.3 455 524 540 54.7 524 50.7 44.3 422 51.9 46.2 SN I
Stocks, manufacturers’, case goods, end of period,
mil. ib. 347 415 347 50.6 58.7 61.0 60.7 73.8 826 829 86.8 778 65.6 68.7] LA -] I——
Exports, thous. metric fons
Fluid milk:
Production on farms, mil. ib. + ...... 125,683) 128,509 10,418 10,684 10230} 11,092] 10,866| 11258; 10,868| 10,939 10,756]  10,300] 10,569 10.236] 10.711]..
Utilization in manufactured dairy products “mil b. . 90,451] ...... 7,602 8,162 7,620 8,244, 8,045 8,376, 8235 8,080 585 7,231 7,533 FA L] — I
Price, wholesale, U.S. average, $ per 100 . . 12.26 '13 10 13.80 13.50 12.90] 12.50 12.50 12.90 13.20 13.40 13.50] 13.50 1340 13100 1280
Dry milk:
Production:
Dry whole milk, mil. b. . 106.8 147.5 9.0 10.3 9.2 10.7 11.8) 13.1 145 137 15.5 106 141 122
Nonfat dry milk (human food) " mil 8775 873.0 86.0 80.2 781 828 822 892 813 76.0 59.2) 528 536 56.7
Stocks, manufacturers’, end of period:
Dry whole milk, mil. Ib. ......ccoomonee. 85 9.1 85 70 68 72 8.6 9.2 109 124 79 6.7 89 9.8 9.1
Nonfat dry milk {human food), mil. ib. - 61.0 774 61.0 60.8 645 62.4 66.2 76.3 98.4 1125 113.6) 95.6 819 799 774
Exports, whole and nonfat {human food), thous.
metric fons
Price, manufacturers’ average selhng nonial ury
milk {(human food), § per /b. . 893 1.030 993 921 932 924 1.011 1.071 1.092 11321 1.146] 1.039] 1.023 1.040] 1.028] ..o
GRAIN AND GRAIN PRODUCTS
Exports {bariey, corn, oats, rye, wheat), mil. bu. ........
Barley:
Production (crop estimate), mif. metric fons .......... 10.110 29936
Stocks {domestic), end of period, total, mil. metric
fons 67150  ©7.586 4,700 -2 111¢] [N IR 9.110 7.586
On farms, mil. metric tons .... 4274 DL :T1C) TR F— 2221} o] e 4983 5.683 4319
Off farms, mil. metric fons ©2.876 63.268 2.480 R B 11 [FURRRURRNY DO 3427 3268
Exports, including malt, thous.
Producer Price Index, No. 2 feed, aneapol
1962=100 108.3 1128 1123 139 1162 1151 116.9 1174 114.8 115.1 1079 110.9 116 108.6| 107.6 107.9
Corn:
Production (crop estimate, grain only), mi. metric
tons 2189.86| 2240.78
Stocks {demestic), end of period, total, mil. metric
fons ©166.15] ©200.71].. 115.85 369.56] .. 2795 200.71
On farms, mil. melric fons ©109.09| ©14572 66.30 338.55 15.38 145.72
Oft farms, mil. metric tons .. ©5707{ ©54.99 49.55 331.02 1257 54.93
Exports, including meal and ﬂou, .
Producer Price Index, No. 2, Chlcago 1982=100 .. 97,0 9.0 95.5 1008 1022 108.9 1029 104.6 107.9 96.4 88.3 89.0 838 820 85.6 85.7
QOats:
Production (crop estimate), mil. metric tons ......... 3534 24276
Stocks (domestic), end of period, total, mil. metric
fons 52485 51.854 51854
On farms, mil. metric tons 51.341 5.885 5885
Off farms, mil. metric tons 31144 S 968 5968
Exports, including oatmeal, metric tons
Producer Price Index. No. 2, Minneapolis,
1982=100 704 86.4 785 79.2 93.64 91.1 821 88.8| 88.2 83.5) 79.1 90.3 831 874 90.7 91.3
Rice:
Production (crop estimate), mil. metric tons .......... 7.142 28.123
Southern States mills:
Receipts, rough, from producers, mil. ib. 10,150: 550 500 672 562 440 514 490 §52
Shipments from mills, milled rice, mil. ib. . 6,614] .. 542 464 471 569 554 513 475 §34
Stocks, domestic, rough and cleaned (clea
basis), end of period, mil. b. . 1,904 .o 1,904 1,788 1177 1538 1,249 1,112} 970 766
Exports, thous. metric tons
Producer Price Index, medium grain, milled,
1982=100 110.2 1059 109.4 1119 1121 1124 111 104.1 100.7] 1013 101.1 104.9 104.9 105.6 100.6 935
Rye:
Production (crop estimate), mil. metric tons ........... 2.248 2.304
Producer Price Index, No. 2, Minneapolis,
1982=100 879 850 747 82.1 87.9] oo
Wheat:
Production (crop estimate), total, mil. metric tons .. 63.92 266.92
Spring wheat, mil, metric tons . . 21656 223.20
Winter wheat, mil. metric tons . 37.36 24372
Distribution, quarterly, mil. metric tons @ . 67.43 LY ]| IR B 11T i 2342
Stocks (domestic), end of period, total, mil. melric
tons $39.29 64324 2415 57.34 4324
On farms, mil. metric tons 61537 618.29 7.50 26.65 18.29
Off farms, mil. metric fons 62391 624.95 16.65 4891} .. 30.70 2495
Exports, total, including flour,
Wheat only, mil. bu.

See footnotes at end of tables.
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11. FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Continued
Wheat—Continued
Producer Price Indexes:
Hard red winter, No. 1, ord. protein (K.C.), -
1982=100 . 781 97.3 98.2 105.5 134 106.6 101.0 978 104.01 88.9 812 884 91.6 931 96.1 975
Hard red spring, No. 1, ord. protein (Minn.),
1982=100 821 107.3 1018 107.4 117.5 123 107.9 .7 18.1 100.3 949 103.9 104.8| 106.4 1027 108.0
Wheat flour:
Production:
Flour, thous. sacks (100 1b.) 362311 365491f 29,238] 29,445 29, 498 29542 29438] 29152 29,112| 30,415} 33468] 31,122| 33815 31732 28752]..
Millfeed, thous. sh. tons . 6,436 6,536 527 526 529 527 521 521 551 601 548 7595 566 518
Grindings of wheat, thous. bu. 808,966] 8223993] 65656] 65965 56157 65701 66,313 65806 65859 68,695 75864| 70514] 76465 70,702] 64,350]....
Stocks held by mills, end of period, thous. sacks
(100 ib.) 5,660/ 5,662 5,660 5,522 6,083 6,120, 5,662
Exports, thous. metric tons
Producer Price Index, 6/83=100 ...... 945 r107.6 1027 109.7 1164 M5 110.3 109.2 111.0 104.9 99.6f 1041 104.8 105.7 103.5 107.6
POULTRY AND EGGS
Poultry:
Slaughter, mil. b. 724,982 26474] 72,016 22225 1,950 2,172 2,169 2,166 2,312 2,328 2,223 2,287 2351} 12,056 2,250].ceeeennniieens
Stocks, co|d storage (frozen), end of period, total,
mil. 1. 579 651 579 650 678 699 754 808 920 1,015) 71,032 1,006 1,073 678 7651 692
Tutkeys, mil. Ib. . 264 r272 264 325 354 392 430 487 580 662 7684 734 ns 321 rare 314
Price, in Georgia produomg area, ‘five bronlers §
per b. 295 305 275 280 .280 .285 285 305 .305 330/ .340 2305 315 23201 .305 .300
Eggs:
roduction on farms, mil. €ases § .......mevrcrrensenns r192.2 195.9 16.7 7165 154 16.8 16.2 16.4 158 16.4 16.4 16.0 16.7] 164 189
Stocks, colfd storage, end of penod
Shell, thous. cases § .. S, 21 r15 21 20 25 28 27| 34 30 29] 23 22 17 15 715 A8
Frozen, mil. ib. 16 17 16 20 19, 20 19 19 21 194 20 20 22 19 17 17
Price, wholesale, large (delivered; Chicago), § per
doz 74 589 739 591 557 557 574 520 560 530 579 649 582 694 -] O
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
Calves, thous. animals 1,398 1,336 131 128 m 120 108 103 105 106 107 107, 11 109 121 101
Cattle, thous. animals ..... 31,887 32,094 2491 2,856 2377 2,59 2,525 2,688 2,863 2,802 2,721 2,748 2,793 2,490 2,632 2,601
Prices, wholesale: :
Besf steers, § per 100 Ib.
Steers, stocker and feeder, $ per 100 b. .
Calves, vealers (So. St. Paul), dollars
Hogs:
oélaughter (federally inspected), thous. animals ...... 85952 92,612 7,708 8,144 7,153 7934 7610 6,897 7,166 7461 7494 8217 8.598 7,796 8,142 7,649
rices:
Wholesale average all weights (Sioux City), §
per 100 Ib.
Hog-corn price ratio (bu of corn Bqual in value
to 100 ib. live hog) ... 214 183 16.6 15.2 16.1 156 16.4 18.1 188 191 18.8] 19.5 20.5) 20.7 r211 205
Sheep and iambs:
Slaughter (federally inspected), thous. animals ... 5,504, 5,290 4an 469 422 481 503 374 419 427 400 470 452] 413 460 381
Price, wholesale lambs, avg. (San Angelo, TX)
$per100i.*
MEATS
Total meats (excluding lard):
Production, mil. ib. 30584f 40,784 32841 73623 3,088 3376 3,259 3235 3,422 3441 3,406 3,558 3,655 3287 73434 3,306
Stocks, cold storage, A 662 7615 662 708 691 725 707 692 665 646 596 613 638 627 7615 642
Exports (meats and meat preparauons) thous.
metric tons
Imports (meats and meat preparations), thous.
metric tons
Beef and veal:
Production, total, mil. ib. . 23223] 23,259 1,809 2,067 1,732 1,876 1811 1,924 2,063 2,039 2,004 2,018 2,038 1806 1,881 1,845
Stocks, coid storage, end of penod Iml Ib 292 r278 323 336 308 320 309 310 306 300 295 281 298 282 7278 288
Exports, thous. metric tons
Imports, thous. metric tons
Price, wholesale, beef, fresh steer carcasses,
choice (600-700 Ibs.)(Central U.S.), § per b. ...
Lamb and mution:
Production, total, mi. b. . 362 343 31 31 28 32 k] 25 27 27 25 30 29 27 29 25
Stocks, cold storage, end of penod m:l b 6 8 6 7 7 8| 9| 10 11 12| 9 9 9 8| 8 6
Pork (excluding lard):
Production, total, mil, . . 16,000f 17,182 1444 1,525 1,329, 1,467 1414 1,287 1,332 1,374 1,378 1,510 1,588 1,454 1.524 1,435
Stocks, cold storage, end of penod m:l b. N T35 3n M 353 372 363 345 r319 307 267 297 367 317 r315 326
Exports, thous. melric tons .
Imports, thous. metric tons
Prices:
Producer Price lndex hams and picnics, except
canned, 12/88= 1146 1084 1147 105.2 104.2 1059 1056 104.3 105.4) 108.4 107.3] 11089 112.8 1151 17.3 109.7
Fresh loins, 8-14 Ib average " wholesale
(Omaha), §perib.*
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans, imports (including shells),
thous. metric tons
Coffee:
Imports, total, metric fons
From Brazil, metric tons
U.S. Import Price Index, 1985=100 .........ccoonrerrconnece 54.6 52.4 471 417 39.1 53.0
Fish:
Stocks. cold storage, end of period, mil. ib. 380 372 344 3261 321 313 305 332 375 384 390

See footnotes at end of tables.
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11. FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

MISCELLANEOUS FOOD PRODUCTS—Continued

Sugar:
Exports, raw and refined, metric fons
Imports, raw and refined, thous. metric tons ...
Producer Price Indexes:

Raw {cane), 1962=100
Refined, 1962=100 ...

Tea, imports, metric tons

137 112.1 1135 126 124 112.6 1124 114 110.6 1.0 1171 1127 113.6 127 110 109.3
1216 120.0 120.4 120.0 120.1 1202 120.2 1199 120.0 120.0 120.4]  7119.6, 1199 1198 119.8 1182

TOBACCO
Leat:
Production {crop esti mil. ib. 1,664 11,684
Stocks, dealers’ and manufacturers’, end of

period, mil. 1b. 3,744 3,744 21107 RO ISP, 3276 3,565
Exports, incl. scrap and stems, metric tons . .
imports, incl. scrap and stems, metric tons .
Manutactured products:
Consumption (withdrawals):
Cigarettes (small):

Tax-exempt, millions 193,778 .. 15,781 8173( 137771 11,040 12572 1389 17,461 15,071 22490 21,738
Taxable, millions .. 516,338} .. 32,;744] 35718} 39584| 48518 43622] 39,012 51,667 38331 43718 42972
Cigars (large), taxable, millions 2,133 .. 157 139 156 181 162 165 217 168 185 194
Exports, cigarettes, millions
12. LEATHER AND PRODUCTS
LEATHER
Exports:
Upper and lining leather, thous. sq. f.
Producer Price index, leather, 1982=100 ..........cooooecenn 168.4] o 162.8 161.3 161.8! 163.4 1628 163.9] 164.0 164.7 1637 r164.8 165.3 163.7 165.0 166.0
LEATHER MANUFACTURES
Footwear:
Production, totai, thous. pairs ...... 167,386 40,839 41,9931 o] s 341,188
Shoes, sandals, and play shoes,
athletic, thous. pairs 116,310 27,682 29,815 329,006
Slippers, thous. pairs 42,963 11,268 10,430 310,129
Athletic, thous. pairs .... 8,113 1,889 1,748 32,053
Other footwear, thous. pairs 2,449 512 494] . 3577

Exports, thous. pairs

Producer Price Indexes:
Men's leather upper, dress and casual,
1982=100 141.0 71449 1422 144.6 145.0: 1438 1438 143.7 1437 1452 1461 r146.1 1439 145.1 148.0 148.0
Women's leather upper, 1982=100 .. 124.0 126.4 1245 1251 126.2 1261 126.4 126.4 126.6 126.5 126.7 1269 126.5 1266 1271 127.4
Women’s plastic upper, 1982=100 ... 115.2 121.0 1169 1171 119.9 1199 119.7 120.4 1215 121.5] 12151 71229 120.0 123.6 1236 1235

13. LUMBER AND PROBUCTS

LUMBER~-ALL TYPES #

[Milions of board feet, unless otherwise indicated]
National Forest Products Association:

Production, total 58,834 .. 3254 3836 3628 4,121 3862 3,632 3911 3,882 3,746 3,736 4,048
Hardwoods 10,213 816 862 831 952 962 931 960 996 959 947 998
Softwood! 33,763 2438 2974 2,797 3,169 2,900 2,701 2,951 2,886 2,787 2,789 73,050
Shipments, total 43,860 3370 3912 3,693 4,078 3,682 3,565 3936 3,884 3878 3692] 4147
Hardwoods 9,844 843 894 860 951 904 869 899 921 910 908 1,039
Softwoods 34,016 .. 2,527 3,018 2,833 3127 2,778 2,696 3,037 2,963 2,968 2,784) 3,108
Stacks {gross}, mill, end of period, total
Hardwoods
Softwood: 4816 o 4,616 4,603 4567 4,608 4730 4,731 4,678 4,606 4,418 4419 4,365 4,283 oo Lo
Exports, total sawmill products
imports, total sawmill products, thous. cubic meters ..
SOFTWOQDS
[Millions of board feel, unless otherwise indicated]
Douglas fir:
Orders, new 8,009 7.921 683 734 532 750 626 617 739 599 646 675 718 608
Orders, unfilled, end of Period ......ccceccererrcsscces 504 579 504 586 481 528 542 465 532 492 461 496 523 506
Production 7,908 7.810 580 654 641 748 643 644 659 642 630 654 703 629
Shipment . 7957 7,850 630 652 637 703 612 694 676 639 677 640 691 625
Stocks (gross), mill, end of pefiod .............cconurecers 723 690 723 725 729 774 805 669 745 748 701 715 727 7
Exports, total sawmill praducts, thous. cubic
meters
Sawed timber, thous. cubic meters
Boards, planks, scantlings, etc., thous. cubic
meters
Producer Price Index, Douglas fir, dressed,
1982=100 1396 71859 1433 1487 164.1 169.8 1714 1678 1618 167.0 170.9) 176.6 170.8 176.6 185.2 200.7

See footnotes at end of tables.
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13. LUMBER AND PRODUCTS—Continued
SOFTWOODS—Continued
[Millions of board feet, unless otherwise indicated]
Southern pine:
Orders, new 12,287 740 1,425 1,072 1,201 1,086 1,035 1,264 1,376, 1,248 948| 1,397
Orders, unfilled, end of period ... 571 571 758, 709 719, 674 684 ™ 800 859 708 839
Production 903 1,250 1,083 1177 1,180 1,067 1,170 1,228 1,115 1,143 1,215
12,415 849 1,288 1,126 1.189 1,134, 1,024 1,205 1,315 1,193 1,109] 1251
Stocks {gross), mill and concentration yards, end
of period 2134 e 2,134 2,125 2,081 2,069 2114 2,158 2,125 2,043 1.959] 1,990 1,957
Exports, total sawmill products, cubic meters .........
Producer Price Index, southern pine, dressed,
1982=100 1o 1305 137 177 128.5 1339 1357 134.2 1264 1235 12791 1363 130.2 1309 1405 1549
Western pine:
Orders, new 9,535 9,385 699 841 695 878 669 746 891 690 888 737 893 782
Orders, unfilled, end of period ... 493 504 493 577 523 524 470 441 471 442 520 482 499 502
Producti 9,510 9,244 688 736 756 880 755 790 832 743 765 746 858 730
Ship 9,525 9,374 742 757 749 877 723 774 863 719 810 775 876 779
Stocks (gross), mill, end of period .. 1,196 1,064 1,196 1,175 1,182 1,185 1,217 1,274 1,200 1,224 1,179 1,150 1,132 1,083
Producer Price index, other sohwood dressed
1982=100 130.0 r157.4 135.2 1425 157.0 167.3 1707 1679 159.6 1538 14778 71504 150.2 153.1 168.1 181.1
HARDWOOD FLOORING
[Millions of board feet]
Oak:
Orders, unfilled, end of PEROG .....oevecvvvrricarecrmsrrennenns 158 224 158 16.3 18.2 182 17.7 14.7 137 147 14.1 158 16.7 21.2
Shipments 1999 2225 16.1 19.1 16.3 19.4 18.4 165 185 173 201 211 19.5 17.4
Stocks (gross), mill, end of period ..........cccceeerererecee 7.7 55 77 76 7.7 68 7.1 8.2 7.3 7.0 75 6.3 5.7 56
14. METALS AND MANUFACTURES
IRON AND STEEL
[Thousands of short tons]
Exports:
Steel mill products .. 6,346 4,289 47 427 362 357 389 369 376 297 336 332 341 355
Scrap 10,301 10,142 676 779 97 744 707 969 775 937 645 987 956 817
Pig iron 17 36 3 3 4 4 2 2 2 1 2| 3 3 8
Imports:
Steel Mill PrOJUCES ..ocouvermcerecrererrveccssenscsnsisaseosescescrans 15,741 16,974 1325 1,576 1,132 1,288 1,584 1425 1,394, 1,390 1438 1,383 1,386 1614
Scrap 1,183 1408 108 83 84 125 12 165 90 90| 144 124 144 127
Pig iron 479 545 33 4 69 75 18 21 61 37 56 25 67 72
Iron and Steel Scrap
[Thousands of melric tons, unless otherwise
indicated]
Production 21,300 1,736 1,846 1,845 1,901 1,907 1,704 1,825 1,761 1,731 71,734 1,707
Receipts, net 35,773 31 3526 3333 2,530 3,409 3415 3493 3215 3320f 3,451 3,666
Consumption 57,828 4,880 5249 5,226 5,520 5392 5432 537 5,059 5211} 5273 5468
Stocks, end of Piod .......cuircrmisssssreessssimsnsessssssinsees 4,250 4,250 4,285 4243 4,210 4,190 4,170 4,188 4,187 4132} 4,192 4,079
Composite price, No. 1 heavy melting scrap:
American Metal Market, § per metric ton .............. 91.79 84.67 84.32 84.32 85.14 86.61 87.24 85.90 83.72 83.66 83.95] 84.32 83.00 82.67 85.49] ...
Ore:
[Thousands of metric tons]
fron ore (operations in all U.S. districts):
Mine production 55516 55513 4,840 4735 4,376 4412 4,845 5,133 4,624 4,771 4,630 4,993 4538
p from mines 54,967 56529 5835 2,480 1,745 2532 5431 6,056 5941 6,049 6,186, 4,859 5,201
Imports 13,335 o 1,445 752 367 386 759 1.564 1,453 1,282 1,175 1,335 1583
U.S. and foreign ores and ore agglomerates:
Receipts at iron and steel plants ... 65,133 6,232 2,897] 2,156 2,836 5,604 6,997 7,565 7.273] 6,765| 6,525 6,453
Consumption at iron and stee! piants . 5641 5776 5720 5970 5.809 5823 5,588 5,669 5672 5414 5,763
s {c 158 231 75 3 475 540 708 628 526 493 55!
Stocks, total, end of period .. 25,445 24527) 23,162 20922f 20,550| 21,501 224921 23,048) 21,721 22,735 23,190
At mines 4,853 7,131 9864 11,7451 11,159 10,236 9,027 7,763 ,438 5,976 5227
At furnace yards 17,611 14,8431 11309 8,175 799 9,161 11,157 12769 13,925 15,040 15,731
At U.S. docks ... 2,981 2,553 1,989 1,002 1,400 2,104 2,308 2514 2,834 2,923 24938
Manganese {manganese content), general imports ....
Pig lron and iron Products
[Thousands of short tons, unless otherwise indicated]
Pig iron:
Production (including production of ferroalloys) 48,503 52,779 4,338 4,390 4175 4,524 4,400 4,444 4232 4,347 4,299 4,065 5,329
Consumption, thous. metric tons .. 44,638 . 3,830 4228 4,157 4,379 4,290 4,307 4,162 4,255 4258 4,063 4,056
Stocks, end of period, thous. mefric tons 214 214 227 219 184 211 222 211 216 224 220 226
Casun S, graj and ductile iron:
e y 7174
For sale 5,391
Castmgs maIIeable iron:
261
For sale 140

See footnotes at end of tables.
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14. METALS AND MANUFACTURES—Continued
Steel, Raw and Semifinished
{Thousands of short tons, unless otherwise specified]
Steel (raw):
Production 87,310 91,605 7347 7,754 7432 8,043 7875 7,968/ 7,584/ 7545 7,526 7,249 7,742 7,449 7,4381....
Rate of capability utiization, percent ............... 742 7 744 805 824 835 85.3 835 821 789 787 783 80.9 804 mil..
Steel castings:
Shipments, total 1,001
For sale, total 908
Steel Mill Products
{Thousands of short tons]
Steel products, net shipments:
gotal (gll grades) 76,868 81,831 6,118 6,867 6,471 7,101 6,949 6,751 7,105 6,693 6,786/ 6,934 7,090 6,512
y product:
& d produc! 6,872 6,686 498 511 543 587 627 571 563 555 580 555 533, 513
Structural shapes (heavy) steel piling ... 5722 5,688 400 481 479 422 445 470 450 478 472 504 539, 478
Plates 6,938 6,923 538 622 548 635 628 588 414 637 575 578 611 546
Rails and acc 486 524 59 58 56 59 68 47 36 36 32 31 29 30
Bars and tool steel, total . 13214 13,238 1,030 1,099 1,027 1,167, 1,075 1,062 1,155 1,139 1,106 1,144] 1,151 1,043
Bars: Hot rolled (mcludlng hght shapes) 6,902 6,977 534 600 543 619 590 579 637 581 518 606 617 533
Bars: Reinforcing .. 4934 4,682 395 361 356 413 355 354 380 437 416 409 403 391
Bars: Cold finished 1,326 1,461 97 132 123 130 125 124 132 15 13 123 126, 13
Pipe and tubing ... 4,488 4,201 300 347 298 375 328 364 382 338 335 340 381 361
Wire-drawn and/or rolied 864 879 52 75, 77 86, 87 75 79 78 73 7 71 57|
Tin mill products ... 4,040 3925 n 277 267 344 33 351 392 344 354 323 313 301
Sheets and strip (including electrical), total 36,244 39,521 2,870 3398 3177 3,426 3,361 3221 3,390 3,087 3,259 3,388 3,461 3182
Sheets: Hot rolied 12,987 13211 1,008 1,154 1,096 1,133 1,128 1,042 1,079, 1,017 1,090, 1,140 1,128 1,079
Sheets: Cold rolled .. 11,356 12,760 959 111 1,033 1,145 1,099 1,035 1,082 1,007 1,029 1,127 1,108 998
By market (quarterly):
Service centers and distributors .... 17,485 16,669 4,685 5,165 4872
Construction, incl. maintenance ... 6814 7772 1,684 1,697 1,897
Ce " products 2,261 2,466 570 613 607
A ive 9,445 10,697 2,604 2,656 2901
Rail transportation .. - 837 890 207 250 250
Machinery, industrial equupment "tools 1,648 1,646 355 414 433
Containers, packaging, ship. materials . 4,278 3,968 1,051 941 1,100/
ther 36,100 35,130 8,888 8,859 8,965
[Millions of short tans]
Producing steel mills, inventory, end of period:
Total 129 13.0 13.3 134 13.3 134 13.0 13.1 13.1 12.7 12.6 12.7
Steal in PrOCESS ..o rsresssssisesssisssenns 75 75 75 75 75 75 74 73 73 70 70 74
Finished steel 54 55 58 59 58 59 56 58 58 57 56 5.6
Steel service centers (warehouses), inventory, end of
period LX< IR 59 59 6.0 6.1 58 59 58 6.0 54 5.8 58 LX:] [FNON FOR
NONFERROUS METALS AND PRODUCTS
[Thousands of metric tons, unless otherwise
specified]
Aluminum:
Production, primary (dom and fo(elgn ores) 4,121 4,063 343 344 320! 343 330 342 330 339 340 330 343 355 347%...
Recovery from scrap .. 2,210 2,301 167 204 1991 191 199 202 190 190 189 192 198! 178 1691....
Imports
Metal and ailoys, crude 1,024.7] ... 88.0 100.7 931 97.1 94.6 96.3| 87.8: 82.4 103.4 943 108.4] 100.5( ..
Piates, sheets, bars, et 256.5 185 20.9 215 250 268, 26.0 26.0 30.0 259 259 259, 26.0f ..
Exports:
Metal and alloys, crude 792.8 67.3 50.8 438 49.7 386 33.6] 398 50.01 503 404 821 50.5| ..
Plates, sheets, bars, etc 508.7] ... 31.0 485 478 521 439 499 524 4.8 469 46.4 455 412]..
Price, U. S market, 99.7% purity,
$ per bb. P 7] — 5034 5367 5820 5928 6103 5999 5842 5982 5965 5815/ 5373
Aluminum products:
Shipments:
Ingot and mill prod. {net shlp) mil. Ib. 15,298 15,804 1241 1,313 1,263 1,343 1,245 1,265 1,318 1,303 1,334 1,345 1,408 1,287
Mill products, total, mi. ib. 11,667, 12,433 874 1,008 974 1,097 1,070 1,075 1,069 1,062 1,034 1,064 1,072 962
Sheet and plate, mil. ib. 7.501 8,062 568 688 608 702 686 691 687 696 663 689 692 624
Castings, mil. ib. .. 1,905,
Inventories, total (ingot,
end of periad, Mil . ... 3913 46,937 3913 3,872 3,876 3,899 397 4,032 4,008 3,869 3,872 3926] 3868 3,967] 3777
Copper:
Production:
Mine, ble copper 1489 1337 1279 1415 143.0 1513 149.1 1552 152.0 152.0/ 1525
Refined from primary materials .. 134.5 136.7! 1244 140.3 1456 134.4 139.0 153.3 145.0 148.1 151.5
El lytically refined @ 94.9 975 88.0] 100.2 103.6 91.2 935l 106.5 101.9 1050 r1024
Electrowon 39.6 393 36.2 40.0 420 432 455 46.8) 431 441 44.4)
Refined from scrap .. 326 278 341 39.8 348 36.7] 394 278 354 398 40.0/
Imports, unmanufactured:
Refined, unrefined, scrap (copper cont) .. 320 376 352 450 446 37.61 46.2 45.0 37.6] 47.7 325
Refined 18.0 26 245 319 252 253 26.1 247 253 24.0 19.6
Exports:
Refined and SCTaP .....cccveruueevmmmirsissensssssissinsssssins 52.1 43.2 48.6 399 342 30.5: 432 384 481 512 42.7]
Refined 17.9 2.7 184 108 12.3 17 12.0 9.3 13.0 136 241
Consumption, refined (reported by mills, etc.) 154 184 180 197 192 189 199 173 163 188 191 168
Stocks, refined, end of period .. 132 124 17 122 123 116 115 132 154] 166 167 172
Price, avg. U.S. producer cathode, defivered, §
peri. § 1.0933 1.0297 1.00721  1.05031 1.08181 1.0474] 1.04931 1.0910 118651  1.1714] ~1.1250 1.0515 10139 e b

See footnotes at end of tables.
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14. METALS AND MANUFACTURES—Continued

NONFERROUS METALS AND PRODUCTS—
Continued
{Thousands of metric tons, unless otherwise
specified]
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill products, mil. .
Copper wire mill products (coorg)er oontent) Iml [/ 20 FUURTRRTIN UIIUROIN FOOPRORPIIIY JUNUIOORINNY OPRRPSIRIRY [SOOTRIRIRONIOY ISR
Brass and bronze foundry products, mil. ib. .
Lead:
Production:
Mine, r¢ ble lead 26.1 36.0 34.0 34.0 312 315 4 338 R5 25 r333 30.8(.
Recovered from scrap (lead content) ................. 75.9 76.1 715 66.5] 71.0 73.3 723 na 777 775 79.6 769].
Imports, ore (lead content) 136 9.9 15.2 12.7 157 16.3 15.6 143 18.7] 199
ConSUMPLION, 1018l ....ccecvvececssammevcemssssssssesmesssesssssens 927 102.5) 99.3 1083 985 96.0/ 103.5 948 104.8 1066 1054 98.2] reccrreres fereenereceereenen
Stocks, end of period:
Producers’, ore, base bullion, and in process
(lead content), ABMS .. 68.8 452 68.8 715 4 67.1 70.0 65.5 679 69.7 67.8 68.3 69.4 64.0 53] DR
Refiners' {primary), refined and antimonial (Iead
content) 9.1 98 15.8 21.6 252 289 26.5 26.6 223 17.7) 15.0] 14.8] .
Consumers’ {lead content) ¢ 461 50.8 541 536 604 626 633 68.6) 65.6) 653 616 63.2].
Scrap (lead-base, purchased), all smelters
{gross weight} 12.2 12.2 142 16.7 17.3 13.3 131 16.5 173 19.2 18.9 I ) R R
Price, common grade, delivered, $ per b. @@ ..... 23465 3449 23429 .3430) 3438 .3427) 3453 .3633)
Tin:
Imports (for consumption):
Ore {n content), metric tons
Metal, unwrought, unalioyed, metric tons .......... 2493 2,752 2,582 2,027 1,940 1877 3319 2,896 3,058 1,625 1512
Recovery from scrap, total (tin content), metric
fons 356 529 499 544 535 543 562 470 551 529 r519
As metal, metric tons ......... 0 17 18| 17| 18 17 17 17| 18| 17| 18|
Consumption, total, metric tons .. 4,000 3,800 3,800 3,800 3,800 3,700 3,800 3,800 3,500 3,600 3,600
Primary, metric (ons ....... 2,900 2,800 2,800 2,800 2,800 2,700 2,800 2,800 2,800 2,900 2,900
Exports (metal), metric tons 59 249 119l 136 232 13 186 121 144/ 199! 179|
Stocks, pig (industrial), end of period, metric tons . .. 3,024 3,022 3,369, 2,844 2,877 2901 2,651 3,111 3,321 34541 3654 3,128
Price, Straits quality (delivered), $ per . ............. 3.6285 4.0236] 3.5427] 36786 3.7574| 3.7525| 3.8683] 4.0270] 4.3167] 45323 4.4188] 43420 3.9800( 3.8000
Zinc:
Ming prod., ble zinc CI7:] —— 38.0 415 488 47.7) 40.3 40.7 404 46.2 49.1 476 36.2 LEIVR=] IR FSR
tmports:
Ores (zinc content) .. 454 53 1.0 4.5 10.6 39 2.3 20 4.7 6.8| 25 2.1
Metal (slab, blocks) 549.1 53.9 65.0 52.0 52.6 58.8 50.3 39.7 52.2 55.7 531 58.4]
Consumption (recoverable zinc content):
res 24 i 2 2 2 2 2 2 2 2 2
S Scrap, all types .. 252.8] . 211 211 211 211 211 211 211 211 211 <21 211
lab zinc:
Production, total % .. 1944 209.5 16.6 176 16.8 18.0 17.2 17.3 17.7 16.5 174 18.1 18.6 16.9 174 174
C ption, fabri . 82.0 93.8) 72 85.0 89.9, 76.0 769 83.0 84.5 87.0 r93.0 83.0) NI (R
Exports 4 5 4 4 4 6 6 8 5 5 5
Stocks, end of period:
Producers at smelter (ABMS) .. 46 73 46 5.8 6.0 67 53 57 48 45 45 38 44
Fci: ] 38.9 38.1 416 37.0 37.0 395 45.4] 369 39.5 375 r36.0
Pnce high grade, $ per ib. 3.5277 5729 5450 5289 5695 6053 8317 6375 6239 6495 6537 5596
MACHINERY AND EQUIPMENT
[Mitlions of doliars, unless otherwise specified]
Industrial heating equipment, new orders (domestic),
qirly # 108.4 733 685
Electric processing heating equipment ... 217 135 141
Fuel-fired p g heating equip 44.0 13.1 114
Materials handhng eqmpment dollar value bookings
index, 1982= REcA | [—— 1329 160.1 135.0 1793]. 154.0 183.2 186.1
Industrial supphes machinery, and equipment:
New orders index, seas. adj., 1987=100 ................ 107.5 116.1 106.3 102.3 110.8 116.1 15.1 1128 1181 125.1 128.2 1197 1123 1143 LATZ:] Pr—
Industrial suppliers distribution:
Sales index, not seas. adj., 1990=1.00 ... 9552 .9852 8617 9854 9298 1.0213 9997 9648|  1.0221 9408 9708 1.0024] 1.0526 9395 9929 .
Inflation index, not seas. adj. (tools, material
handiing equipment, valves, fittings, abrasives,
fasteners, metal products, etc.), 1977=100 ........ 1959 199.8 1959 197.6 198.1 1985 199.2 199.5 199.8 199.5 199.3 199.4] 199.2 199.4 199.8) ..o
Fluid power products shipments indexes:
Hydraulic products, 1990=100 ... 87.9 91.9 78.3 87.7 86.9) 96.9 93.3 89.5 96.7 90.9 90.0 96.7 99.2 86.5 88.9 927
Pneumatic products, 1990=100 .. 99.3f <1013 925 978 96.9 106.1 104.8 959 105.0 104.0 98.5 1015 106.3 95.3 103.5 103.8
Machine tools:
Metal cutting type tools:
Orders, New (Net), 101al «..o.ccocccccrrnrrrreesseeasmeceenns 1,893.95] ... . 158.55| 159.60| 183.40| 158.00f 109.35| 14550 154.60 91.50] 204.70
Domestic 1,549.20 . 153.40] 14065 163.20] 134.25 96.50] 12475 14270 7480 163.90
Shipments, 101l .......occevevrcosmmmsrierensascossmmesisner 1,871.80 . 106.25] 14025 21545 15645] 12440] 161.15( 133.10] 131.70] 199.70
Domestic 1,595.35 K 97.50] 121.80] 18570| 130.50f 100.30| 139.80 110.10] 107.25] 165.70
Order backlog, end of period 1,186.2 1,1862] 12384] 1257.8] 12258 1227.3] 12122 1,1966] 1218.1] 1,1779] 1,1829
Metal forming type tools:
Orders, new (net), 10Mal .......ovvcceencescrenmrinccerienrs §9.25 5885, 56.65 59.40 61.50 49.80 65.95 §0.75 68.75 7115
Domestic 4345 50.85 45.35 47.65 56.05 37.60 50.20 37.40 60.85 61.60
Shipments, 01al .....courvuumeemrmmrsiminsessasessnarsssssonss 65.00 53.55 60.75 .05 4285 45.10 78.30 50.90 39.75 54.30
Domestic 52.90 38.05 46.60 52.30 34.65 3340 62.80 44,10 3315 49.10
Order backlog, end of period 2509 256.2 252.1 2404 259.1 2638 2515 2513 280.3 2972

See footnotes at end of tables.
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14. METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT—Continued

Tractors used in construction, shipments, gtrly:

Tracklaying (ex. shovel loaders), unifs . 7423
Tracklaying (ex. shovel loaders), mi. § 988.7
Wheel (contractors’ off-highway), units 2,609
Wheel {contractors’ off- hlghway) mil. § 2445
Shovel loaders, unils ... 56,094
Shovel loaders, mil. $ . 1,854.5
ELECTRICAL EQUIPMENT
[Thousands}
Batteries (auto.-type repl 66,585 65,347 5,729 4,351 4,405 5,116 4,367 4,770 5,557 5,526/ 6,099 6,696 6,731 6,052 5677]....

18,530 21,552 1,380 1,368, 1,502 1,585 1,404 1,344 1,524 1,783 1,929 2,813 2,556 2,100 1,624 ...

19,649 21,304 2,300 1,257 1,586 1.821 1,489 1,619 1,869 1,402 1,833 2448 2,046 1,902 1932
40,997 44,306 3143 3.163 3,220 4,107 3,842 3846 4,035 3671 3,664 3855 3837 3,448 3618

Radio sets, factory sales, domestn: market
Television sets (incl. combination models),
production, total market £%

Household major appliances, industry shipments #

Air conditioners {room) . 2807 2,839 76 103] 227 523 545 557 380 243 106 5! 24 22 104
Dishwashers ............. 351 3,820 296 272 268 331 321 293 321 300 310 329 346 359 379
Disposers (food waste) . 4,002 4,196 338 349, 294 350 298 304 416 3N 389 458 33 295 401
over g 7234 8,390 696 698 680 689 618 650 628 620 736 787 903 754 627
Ranges 3,309 3576 282 253 251 300 302 270 301 281 289 305 346 335 343
Refrigerators ... . 7273 7,760 492 468 477 6144 640 657 788 813 660 716 691 595 643
Freezers 1,414 1.677 125 90/ 9N 128 120 132 176 205 166 135 160, 138 136
Washers 6,197 6,514 468 512 502 602 508 495 553 486 575 625 582 534 540
Dryers, including gas . 4,313 4,719 360 386 356 435 357 356 388 340 394 449 434 399 425
Vacuum cleaners {gtrly.) .. 10,970 11,681 2,620 2913 2,702 8- <T-) SN O 372
GAS EQUIPMENT (RESIDENTIAL)
{Thousands]
Furnaces, warm air, shipments .. 2,057 oo 224 153 163 158 152, 142 166 176 195 224 236 1800 oeece
Ranges, total, shipments ....... 2,401 2,617 215 181 187 208 213 209 224 204 193 224 287 250 267 180
Water heaters (storage), automatic, shipments 3,936 oo 370 361 356 364 364 335 339 317 316 338 370 374] v f s

15. PETROLEUM, COAL, AND PRODUCTS

COAL

[Thousands of short fons. unless otherwise specified]

Anthracite:
Production 3,445] .. 258 247 257 279 296 274 287 180 199 183 178 EV7:] (RN DR
Exports, thous. metric tons

Producer Price Index, 1982=100 .....coovurvervvcvrrerennene 105.6 1058 106.3 106.4 106.4 106.4 105.7 105.2) 105.2 105.4 1055f r106.0 105.9 105.6/ 105.7 105.7

Bituminous and iignite:
Production 992539 9880501 79521] 87979 82102 85835 82364 80,197| 79.968] 79712| 83329] 82536 84.286) 78442 81,300] 79,361

Consumption, total
Electric power Utiiies ..........ccoovveecinrinncsienins P2 1 1) — 66,718
[13Ts TS N = UOONTIOTOURUOROIOROVIN FUGUOIOTSTROIO) INUURUIOAIOPIT (SSSRUBORIOY. IRROIOPPSNPY INSOPISPUROROIO) INSNPVRORRY DUOROIOINY FRRISOIIINDY BURNIFIOUORRY PPOSISOIoseorts) IRVRPRIOSHPIOIR) INSFRSUSIORROHRY OTPRFITRINTE PPTRTRPPIEe] RSNRRRIRry [SSTNTS

Coke plants (oven and beehive)
Residential and

Stocks, end of period, total
Electric power UHTEES ..n.oucimonmmniensrsscineirenns 158,004 .....ccoooevcen.. | 158,004
[T TS (1T 0031 OO ORI DY (ROISURUROY INSOORRTOTEIONNE IVROOOTNUIIINY IUOPOIUPRRE DUSTUURUIURRY (FNNUFPOIOSY IUVIRIOIONY DIRVESIISIRrosey NVRPPRIUIDS USUNOIORUINY DRRUIRIRIIN ITITRISIES PRI RS

Qven-coke plants

Exports excluding lignite, thous. metric tons
Producer Price index, 1962=100 ...

971 r94.9 96.2 936 944 93.6 947 94.9 959 952 95.0/ r95.0 956 94.7] 96.6 948

COKE
[Thousands of short tons. unless otherwise specified]
Production:
Beehive and oven (byproduct) .. 24,046 6,117 5,892 5,850
Petroleum coke § 41,493 3815 3710 3,266 3,565 3523 3676 3,720 3,850 3634 3,546 3,495 fcR-7.L] [ JEE

Stocks, end of period:

Oven-coke plants, totat 2,107] .. 2,107 2,101 2,027
At furnace plants .. 1,856] .. 1,856 1,838 1,755
At merchant plants . 252 252 263 2n
Petroleum coke 1,953 wecvvecvccrsoenn 1,953 1977 2,084 2,026 2,198 2,354 2267 2212 2,170 2,288 1,792 -1 I—

Exports, thou. metric tons

PETROLEUM AND PRODUCTS

[Millions of barrels, unless otherwise specified]

Crude petroleum:
Producer Price Index, 1982=100
Gross input to crude ofl distillation units
Refinery operating ratio, % of capacity .

Al oils, supply, demand, and stocks

New supply, total ¢ .............
Production:
Crude petroleum ......
Natural gas plant liquids

imports:
Crude and unfinished oils
Refined products .
Change in stocks, all oils
Product demand, fotal ..
Exports:
Crude petroleum .
Refined products .

55.1 513 535 510 56.0° 592 643 619 605 63.1 634 58.6
4220 407.0 369.7 4120 403.0 429.3 4286 4395 4231 418.6 423.1 41391 .
89

509.2 520.1 461.8 500.8! 5146 516.3 500.6 538.7 524.9 509.4 5422 505.3| .

226.3 2283 2138 2268 2187 2204 2142 220.0 2148 210.6 219.0
55.5 56.5 521 §5.9, 539 55.6 536 56.1 §4.2 54.1 59.1

183.2 1974 156.5 180.6 200.7 2005 194.6 2283 215.1 202.9 225 196.8] .

37 74| -0 -161 15 205 B 183 71 138 56 52|
seat| sete| s1a3| s487| 5313|5362 536 s57e{ 5494 5309| 5685|5424

4.1 37 6 33 7 33 32 17 4.1 20 33 E
335 318 240 250 274 24.2 255 271 203 233 247 265!

See footriotes at end of tables.
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15. PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
[Miliions of barrels, unigss otherwise specified]
Al oils, supply, demand, and stocks—Continued
Domesnc product demand, total # ..................... 526.4 489.7] 5204 503.1 508.8 507.8 528.8 525.0 505.5]
2155 203.7] 2221 2182 226.7 2244 2366 2308 220.9
K 35 2.1 25 1.0 7 3 1.7 4 6
Distillate fuel oil . 100.0 939 98.6 92.0 85.3 80.9] 83.2] 84.8] 87.9
Residual fue! oil . 40.7 38.1 358 314 319 30.0 31.0 284 26.0
fuel 45.8 40.3 424 419 412 431 445 488 43.3
Lubricant; 47 43 46 48 5.6 4.6 45 4.4 4.6
Asphalt 58 6.0 73 114 154 20.7 20.3 218 20.7
Liquefied p gases 59.3 59.4 522 46.8 51.0 46.2 475 465 48.6)

Stocks, end of period, total ... 16084 15854| 15693 15808 16013 16021] 16204 16211 16349

Crude p 909.7 914 8| 907.1 9164 911.8] '894.5 902.2 898.8 8934

Strategic p 568.5 568.5 568.5 568.5 568.5 569.5! 569.6 5701 5714
Unfinished onls natural gasohne BIC e 151.9 153.6 158.9) 155.5] 153.1 156.9 156.1 155.0: 163.3
Refined p 546.8 508.8 503.2 508.9 536.4 550.7 562.2! 567.3 578.3

Refined petroleum products:
Gasoline {incl. aviation):

Producti 2285 219.0; 196.3 2081 209.3: 2209 2167 224.0 2123 2125
Stocks, end of period 1833 1928 1914 1829 184.1 187.3 189.6 183.1 168.2 169.8
Prices, regular grade ( ):

Producer Price Index, 1982:100 .................... 69.2 709 67.0 60.6 59.9 60.4 64.5 733 79.1 79.7 78.8] r75.8

Retail, U.S. city average (BLS):

Leaded B 3
leaded, § per gal. 1.140 1127 1123 1073) 1054 1.088] 1.079] 1136 1479} 1175  1.158]  1.158]  t1.154]  1.159] 1136 1117

Aviation gasohne‘

Production 5 7 5 5 8 7 9 9 8 5
Stocks, end Of PEiOd .........eemeremsmmammursumesrssseri 1.6 1.8 1.6 16 1.5 16 14 16 16 1.7 1.7

Kerosene:

Production 3 1.7 21 1.3 1.0 7 8 6 13 9 1.1 16
Stocks, end Of PBMiod .......cccoecenrmnvrvessrrsisesssenses X . 58 47 48 4.2 38 38 4.0 38 5.1 5.7 59
b P:lzducfsr 'Prilce Index (light distillate), 1982=100 659 612 636 54.4 59.0 558 57.0 61.2 63.5 66.5] 64.2 r64.2 65.8
istillate fuel oil:
Production 96.3 874 77 85.3 886 91.1 90.01 953 88.8] 89.5 100.8
Imports 78 7.0 6.0/ 6.7 6.0 5.8| 47 53 7.3 74 8.1
Stocks, end of period 1435 126.7 108.5 977 92.0 96.5 1043 115.4 1228 1271 136.7)
Producer Price Index
1982= 622 54.4 573, 56.0 59.0 62.1 65.4 64.6/ 63.3 r65.6 £8.2]
Residual fuel oil:
Production 1.1 326 299 277 307 270 299 26.8 26.0 253 243 25.4
Imports . 17.0 109 14.1 121 103 10.2 10.0 10.7 105 11.6
Stocks, end of period . . 498 443 43.0 404 383 400 399 38 3 43.0 47.3 451
5 Pfroducer Price Index, 1982=100 49.1 7458 45.2 379 40.2 353 388 43.7 46.81 455 492 783.7, 495
et fuel:
Production 474 419 38.1 418 38.5 431 412 45.7 45.6] 434 43.6
Stocks, end of PBriod ........ooeiccermmrmessersenenns 488 4.7 42.9 438 41.6 454 448 46.5 45.6] 479 477
Lubricants:
Producti 4.7 48 4.5 50 52 4.5 44 49 5.1 4.7 49
S't‘gd(s. end Of PERIOT ....vvvevrverrerremmresescsssssssseeneens 123 123 12.2 123 124 14 10.6 10.9 116 11.8 12,0
Asphalt:
sg duction 9.0 77 8.1 95 125 141 157 16.4 165 16.9 147
Stocks, end of period ........... 223 24.8 27.7 30.5] 321 320 276 244 19.7 16.4 135
Liquefied petroleum gases:
Production, total .. 56.1 56.2] 55.1 628 63.4 655 63.0 64.4/ 624 56.7 58.5
At gas processi . 425 42.7 399 42.7) 414 42.5) 40.9 41.2 40.3] 39.6 426
At refineri .RG) 13.6 135 152 20.1 22,0 23.0 221 232 221 171 159
Stocks (at plants and refineries) .........ccoowreiueene 92.3 782 67.6 725 84.6 99.3] 109.7 120.3 1318 132.9 125.5/
16. PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD
[Thousands of cords (128 cu. ft.}]
Receipts 8,095 8.824 8,086 8,194 8,101 8331 8,711 9,048 8,765 8,924 9,188 8,221] ..
Ci ption 8,006 8,626 7,935 8,166 8,411 8,693 8,861 9,209 8,924 8,781 8,992 8,720
Inventories, end Of PERiod ...........currvurrverrerrrmesserserrenses 5,688 517 5,711 5,655 5,580 5594 5,484 5373 5,358 5,551 6,056 5,667 ..
WASTE PAPER
{Thousands of short tons]
Consumption 22733| 249068 1883|2024 1917[ 2114l 2002 2076 2005 20571 2118 2132| 2168 -2170(  20%)..
end of period tioe) 1120}  1076] 1007) 10451 1030 10d40] 1056 1090 1112f  1078) 1131 -1108] ~1030]  1,129f....
WOODPULP
{Thousands of short tons]
Production:

Tota! 63,767 65,312 5472 5,681 5254 5,525 5,489 5,320 5417 5711 5419 5318 5409] 5310
Dissolving pulp 1,370 1,383 121 139 110] 120 114 110 127 115 129 101 89 127
Paper gvades h | pulp 51,899 53,320 4462 4,631 4,301 4,528 4,499 4,343 4433 4,676 4,408 4,350 4,415) r4.268

nd thermo-mechanical 404 6,503 546 548 511 529 537 521 521 558 543 531 573 583
4,004 4111 344 363 332 349 340 347 335 363 339 337 332 333

lnventones end of period:
' oWn use 219 194 219 247 245 236 225 240 230 225 245 228 220 214

Producers’ market .. 518 882 518 548 51 480 530 570 507 596 676 710 727 850

C ! purch 451 407 451 450 410 438 434 385 423 39 388 374 366 380

[Thousands of metric tons]
Exports, all grades, total
Dissolving and special alpha
Al other
Imports, all grades, total
Dissoiving and special alpha
All other

See footnotes at end of tables.
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16. PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS
{Thousands of short tons, unless otherwise specified]
Paper and board:
Production (APl):
Total 79,498 82,041 6,619 6816 6,553 6,988 6,707 6,706 6,821 6,941 6950{ 6950 6875 6973
Paper 39,082 40,014 3145 3314 3,191 3376 3273 3,201 3,295 3403 3,457, 3415 3485 3,301
Paperboard 40,416 41,965 3474 3510 3,362 3612 3433 3,505 3526 3538 3492 3,460 3488 3460
Producer Price Indexes:
Paperboard, 1962=100 130.2 71343 1332 1334 1336 1334 134.3 1343 134.3) 1342 1346 1359 136.5 1336 1337 1334
Building paper and board, 1982=100 . 118 1196 1109 1125 171 1192 1185 191 189 118.8) 1200] 1237 1234 1221 1218 1247
Selected types of paper (API):
Groundwood paper:
Orders, new 1,717 1,677 129 151 17 131 110 140 131 155 150, 166 156 121
Orders, unfilled, end of PEAod ........c.ccocsverunnens 220 277 225 255 332 317 226 229 257 274 263 316 333 259
Ship 1,716 1,613 140 128 16 134 127 124 123 140 139, 129 137 157
Coated papers:
QOrders, new 7,342 7675 550 665 637 627 583 642 640 666 686 663 674 570
Orders, unfilled, end of period ... 591 650 576 641 685 689 636 664 665 707 696 686 704 620
Shipments 7,358 7610 566 597 602 616 583 625 655 668 661 685 657 631
Uncoated free sheet:
Orders, new 11,497 12,134 813 999 1,068 1,068 990 906 991 1,090 1,040 993 1,033 903
Shipments 11,504 11,803 929 969 956 1,00t 981 926 957 1,032 1,082 1,022 1,038 920
Unbleached kraft papers:
Shipl 2,280 2,359 182 210 193! 208 196 193 193] 189 202 189 198 210] 178].
TisSue PAPer, PROGUCHION ..v.ue.eeecvvvermaresessecsesinenns 5,669 5,786 464 480 466 502 470 480 470 456 497 493 497 493 4820
{Thousands of metric fons, unless otherwise
specified]
Newsprint:
Canada:
Production 8977 8932 615 719 707 710 707 783 695 692 752 4 842 794 790
Shipments from mills ...... 8,756 9,145 714 665 654 737 m 815 766 754 724 785 874 786 844
Inventory, end of period . 536 351 536 618 671 644 610 578 507 445 472 429 397 405 351¢..
United States:
Production 6,206 6,425 528 551 509 532 541 530 519 562 542 513 670 536 530%..
Shipments from mills ... 6,154 6,464 552 546 517 532 541 539 526 565 545 516 556 544 537]..
Inventory, end of period . 98 98 103 95 95 95 85 78 65 62, 59 73 65 59
Estimated consumption, a 11,380} . 952 7888 7871 940 1,028 980 941 975 954 963 1,089 L1 4 S
:’ublishers' stocks, end of period # ... 816 816 r967 985 953 905 846 963 952 917 912 881 961 816
mports
Producer Price index, standard newsprint,
1982=100 1209 109.7 1162 1153 114.8 1123 1088 108.3 106.6/ 106.6 106.7) 1095 1089 108.7 1101 109.2
Paper products:
Shipping containers, corrugated and solid fiber
shipments, mil. sq. ft. surf. area 320,180 333160f 23461 ~29177| 25532] 27,730| 29,178] 26,856] 28,368 28886 27.898| 27,956 30517) .25532] 255301 28,119
17. RUBBER AND RUBBER PRODUCTS
RUBBER
{Thousands of melric tons, unless otherwise
specified]
Natural rubber:
Consumption
Stocks, end of period
Imports, incl. latex and guayule
U.S. Import Price Index, 19852100 ......covevvverneineirs 1012} oo 99.7 102.6 1056 107.3 108.3..
Synthetic rubber:
Production
Stocks, end of period
Exports {Bureau of Census)
TIRES AND TUBES
{Thousands]
Pneumatic casings:
P.oducti 202:390] . 18772 18762| 20356| 19,065 18874 19380 17.273| 20306 19.975| 21602
hip totat 256,875 . 19590 19.895| 23,702f 23447| 23492| 24170 21,9101 23472 | 25514
Original equipment .............. 48,582] . 3,868 4,175 4,783 4,726 5,039 4,723 3,282 4,507 4,518 5,158
Repl t equipment 188,303} . 13925 14,076] 17,128f 17.068] 16841 17662 16964 17,171 18,152] 18,580
Exports 18,998/ . 1777 1,645 1,789 1,653 1,612 7 1,665 795 1919 778
Stocks, end Of PEMOT ......ccuevcrcrrmnnnseismmsnscnnions 35,533]. 35,533 38,400) 40687] 41,212| 40981 40,5761 40,201 39,918 40,654} 39,789 40,090
Exports (Bureau of Census)
Inner tubes:
Exports (Bureau of Census)

See footnotes at end of tables.
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18. STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement, thous. BbL. .......ccreerecireers 1415203 cooovecrcerrenne 26,041 24,482 24541 30,474) 37654f 40,482| 44,625 43913 43,700f 44,239] 47,001 32,259 ..ooveirrnenis feerinnisirnnes
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face), mil. standard
brick 5,404.8] ......cccceneen. 13814 o] ] 1,193.7 1,554.5 1,666.2
Structural tile, except facing, thous. sh. tons .......... (]
Sewer pipe and fittings, vitrified, thous. sh. fons ... 1956) oo L<3:1 RROetnl IO 394 38.2 386
Floor and wall tile and accessories, glazed and
unglazed, mil. $G. ff. ..ot 429.8] ..o 1128 1141 1181 1256.9
Producer Price Index, brick and structural clay tile,
12/84= 1162 118.1 116.5 116.6 116.8) 1169 1172 178 118.3 1184 1186 118.5 119.3 119.4 1192 120.0
GLASS AND GLASS PRODUCTS
{Thousand gross, unless otherwise specified]
Flat glass, mirs." ship thous. § 1,350,658 ........co0.... | 340,555 378,380 391,358 390,868
Glass containers:
Production 281111 287,737] 174550 22502{ 24,193] 25982 24,703] 23986] 24,730 25138| 25247 23313 25041 22559
Ship total 277657 284274] 18207] 21,054] 20545) 25558] 24269 25188 26,269| 26,181 25056] 24206 24,146 20,823
Narrow-neck containers:
Food 23477 26,939 1,202 1,692 1,898 2,407 2,304 2,292 2,668 2,506 2,924 2,649 2420 1,575
Beverag 57,141 64,414 3710 3871 3,843 4,939 4,810 5,259 5,592 5231 4,757 4617 4,245 3,652
Beer 84,304 88,805 5.661 6,402 6,341 7,823 7,695 7936 7,851 8,426 7,506 7279 7523 6.719
LiQUOr and WNE ..........ceecemseecosmcsminmsecssseessssses 24,038 26,054 1,673 1,941 1818 2342 2,306 2,301 2,616 2,419 2,459 2,022 2.040 1,945
Wide-mouth containers:
Food and dairy products ..........ceeecssrnens 74,683 73346 4,895 5,852 5,312 6,621 5,784 6,190 6,364 6,531 6,098 6,511 8,775 5817
Narrow-neck and wud&moum containers:
Medicinal and foilet . 12,816 13,144 988 1,147 1,139 1,294 1,270 1,113 1,030 915 1,149 1,003 1.031 1,018
Chemical, household, and industrial 1,198 1,572 78 149 194 132 100 97 148 153 163 125 112 97
Stocks, end of PErod ... 44,058 45914 44,058 45208] 48,579 49,726 4B8947] 48,145f 46,215 45297| 45407 44327 45069 46,646
GYPSUM AND PRODUCTS
[Thousands of short tons]
Production:
Crude gypsum (exc. byproduct) .. 114,760 1,204 1312 1208] 1,220 1,283  1.064f  1,320] 1404 1,390 1,411 1502 1411
Calcined 114,688 1,073 1,294 1,253 1421 1,344 1,201 1,321 1,423 1,395 1,399 1461 1,289
Imports, crude gypsum .. 17.634] ... n7 748 442 525 729 745 948 675 562 749 597
Sales of gypsum products
Uncalcined LR .77 F— 496 425 382 377 398 446 525 515 481 485 488 FLLTSY NRRPROROPOIRY TSSO
Calcmed
lasters )
Building plasters total (incl. Keene's cement) .. ()]
{Millions of square feel]
Board products, total ......c...enermncniisnicrinniesisensen 118,317] ... 1,363 1,625 1,837 1,862 1,622 1466 1,706 1,908 1,661 1,806 1.826
Lath 12 1 1 1 1 1 1 1 1 1 1 1
Veneer base 3 38 34 40 34 31 39 45 38 39 40
Gypsum sheathing 16 36 32 42 34 31 37 40 38 40 41
Regular gypsum board . 865 1,034 985 1,184 1,009 914 1,062 1,204 1,032, 1,147| 1,150!
Type X gypsum board .. 361 403 377 460 412 370 435 480 415 437 445
Predecorated walilb 85 6 7 6 7 7 7 7 7 7 8 8
%6 mobile home board 670 40 54 53 68 69 66 70 72 80 78 85
i i board 608 ... 43 53] 50 59 55 47 54 58 51 55 56
19. TEXTILE PRODUCTS
FABRIC
{Millions of linear yards]
Woven fabric, finishing plants:
Production (finished tabric)
otton
Manmade fiber and silk fabrics
Inventories held at end of period
Cotton
Manmade fiber and silk fabrics
Backlog of finishing orders
otton
Manmade fiber and silk fabrics
COTTON AND MANUFACTURES
[Thousands of running bales, unless otherwise
specifi
Cotton (excluding linters):
Production:
Ginnings ¢ 17,146 14,945 15,878 16,766 14 451 1,674 7,595 12,599 14,945 15,546
Crop estimate, thous. net weight bales § ........... 17,614] 516,260 516,260 f..vccouuvrrin
Consumption ©8367| 79427 2,199 3870 730 3898 718 752 3885 682 744 3910 766 723 3750 753
Stocks in the United States, total, end of period # 13,579 138751 13579] 11,748 10,285 8,516 7.240 5,953 4504 3552| 18282 16,958 16,166] 15153| 13875] 12622
Domestic cotton, total ... 13,579 13875] 135791 11,748| 10.285 8516 7240 5,953 4,504 3552| 18282 16958f 16,166] 15,153 13.875] 12622
On farms and in trans 1,924 r2,032 1,924 864 499 189 330 268 140 83| 15426 14,016 9,124 4627 2032 1.891
Public storage and comp! 11,075 11,252 11,075 10,290 9,206 7.696 6.273 5,057, 3,723 2,806 2,227 2,395 6,535 10,015 ~11.252 10114
Consuming establist 580 591 580 594 580 631 637 628 641 663 629 547 507 511 591 617

See footnotes at end of tables.
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19. TEXTILE PRODUCTS—Continued -
COTTON AND MANUFACTURES—Continued
Cotton {excluding linters)}-—Continued
Exports, thous. running bales
Imports, thous. net weight bales
Price(farm), American upland, cents per ib. O ........ 2568 76535 r85.7 r51.7 r49.8 r50.3 r83.1 753.2 r58.0 r56.3 7537 753.6 r53.6 r52.5 r542 52.5
Price, Strict Low Middiing, Grade 41, staple 34
(1'46"), average 10 markets, cents per bb. ....... 356.7 r752.7 539 515 50.8 52.0 85.0 554 58.8 60.8 57.6 53.5 435 50.0 518 53.7
Spindle activity (cotton system spindles):
Active spindles, last working day, total, millions ..... 9.2] 8.2 9.2 88 8.7 87 87 8.7 8.6 8.5 85 85 84 83 8.2 82
Consuming 100 percent cotton, miflions 37 35 37 3.8 3.7 3.8 38 38 3.7 37 37 36 35 35 35 34
Spindle hours operated, all fibers, total, billions . 60.4 r59.4 148 458 48 459 48 48 456 42 4.6 455 46 431 7445 43
Average per working day, bilions .. 231 r 225 224 4.233 241 4.236 237 240  4.226 212 231 4.220 23 214 a8 216
Consuming 100 percent cotton, billions . 243 r248 59 423 20 424 20 20 423 18 20 423 20 18] 19 18
Cotton cloth:
Cotton broadwoven goods over 12" in width:
Production (gtry.), mil. sq. yd. .. 4,404 1,004 1,144 1,172 1,130
Orders, unfilled, end of period, oompared with
average weekly production, no. weeks’ prod.
Inventories, end of period, compared with avg.
weekly production, no. weeks’ prod.
Ratio of stocks to unfilled orders (at cotton
mills), end of period
Exports, raw cotton equivalent, thous. net weight
bales §
Imports, raw cotton equivalent, thous. net weight
bales §
Producer Price Index, gray cotton broadwovens,
1982=100 1149 117.0 1159 116.9 116.8 116.7 116.7 116.8 175 17.3 17.3) 1172 116.9, 117.1 1171 116.9
MANMADE FIBERS AND MANUFACTURES
{Mitlions of pounds)
Fiber production, qtrly:
Cellulosic filament yam .. 213.2 553 526 60.5 54.7
Rayon staple, including to 2733 67.5 66.6 705 68.4
Noncellulosic, except texme glass:
Yarn and monofil 4,2823 1,121.9 1,064.0 1,1198 1,135.3
Staple, INCL H0W ...ccveeccecncererecsssscrsccnecnn 3984.1 1,067.7 1,008.0 1,0455 1,026.6
Textile glass fiber
Fiber stocks, producers’, end of period:
Celigosic filament yam .. 104 104 10.9 122 13.1
Rayon staple, including tow 270 270 269 334 298
Noncellulosic fiber, except tes 2
Yarn and mong 3511 351.1 3424 3108 316.0
Staple, incl. tow ... 3337 3337 3212 3362 3264
Manmade fiber and sitk broadwoven 1abncs
Producer Price Index, gray synthetic broadwovens,
1982=100 1155 1209 1182 119.0, 119.9 120.3 120.9 1218 122.0 1226 1220 1217 1208 1194 1199 119.6
WOOL AND MANUFACTURES
[Millions of pounds, unless otherwise specified]
Wool consumption, mill (clean basis):
Appare} class 1372 139.8 339 39 36.0 r34.6
Caipet class 144 147 36 46 36 341
Wool imports, clean yield N 865 89.3 9.0 102 8.1 73 106 8.8 62 69 5.0 39 55 9.1
Unimproved and other grades ‘ot finer than 46's . 18.2 238 12 24 1.7 2.0 25 24 20 1.9 1.8 1.7 1.0 1.9]
48's and finer 68.2 65.5 78 78 64 53 8.1 6.5 42 49 33 21 45 71
Wool prices, raw, shorn, clean basis:
Domestic—Graded territory, 64's, staple 2%” and
up, delivered to US. mills, § per b. . . 158 181 155 1.63 1.77 195 1.96 199 193 188} 188 1.88 173 155 1.55 1.45
Australian, 64's, Type 63, duty-paid, nce at
Australian Wool Corp., Charleston, SC, § per
ib. 242 242 270 259 280 2.77] 2,64 2.68) 256 (% 224 2.20 2.02) 2.05) 203 1.96
Wool broadwoven goods, exc. feits:
Production (gtrly.), mil. 8G. yd. ..covvvcercnriircniiiine LX) 415 456 47.2 44.4
FLOOR COVERINGS
Carpet, rugs, carpeting (woven, tufted, other)
shipments, quarterly, mil. sq. yd. .. 1,255.7] coevncerinn 309.9 3327 3418 3472
APPAREL
[Thousands, unless otherwise indicated]
Women's, misses’, juniors’ apparel cuttings, qtrly:
Coats 18,592 4,901 3,300 4,045 5,383
Dresses 159,332 33,865 44,903 40,917 34,534
Suits (incl. pant SUItS, JUMPSUILS) ..........corecrermemarrons 11,208 2,904 2556 2916 2,124
Skirts 93,094 21,240 25734 23721 22,969
Slacks, jeans, dungarees, and jean-cut casual
slacks 305,462 72,772 71,296 79,430 86,115
Blouses, thot. dOZ. ...c..ueueruevmovrscscossconsasssaneansaorins 36,721 8,878 9,562 8,933 8,854

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data
through 1991 and methodological notes are as shown
in BUSINESS  STATISTICS, 1963-91

Annual

1991

1992

1993

1991 |

1992

Dec.

Jan. LFeb.l Mar. l Apr. [ May l June l July | Aug. l Sepl.[ Oct. I NOTI

Jan.

19. TEXTILE PRODUCTS—Continued

APPAREL-—Continued
[Thousands, unless otherwise indicated]
Men’s apparel cuttings, gtrly:
Suits 2,699 2,443 2,441
Coats (separate), dress and sport .. 3,603 3213 3618
Trousers, slacks, jeans, pants, etc 118,164 123,091 135174
Shirts, dress and sport, thous. doz. . . X 27,084 26,311 26.782
Hosiery, shipments, thous. doz. prs. ... 324, 867 320,494) 24191 e 476978| ... ... 85,160 79,367 78,989]...c.ceoerneenne
20. TRANSPORTATION EQUIPMENT
AEROSPACE VEHICLES
[Mitlions of dolars]
Orders, new (net), total
U.S. Government .
Prime contract )
Sales (net), receipts, or billings, total ......cooowreerecreeerens 3134,578
U.S. Government 3
Backlog of orders, end of period #
U.S. Government .........
Aircraft (complete) and parts
Engines (aircraft) and parts .
Missiles, space vehicle systems, engmes,
propulsion units, and parts ... 332,981
Other related operations (conversmns
modifications), products, SeMViCes ... 314,575
Alrgraft (complete):
Exports commercial .. 22,629 v 1,951 1,890 27
MOTOR VEHICLES (NEW)
[Th ds, unless otherwise specified]
Passenger cars:
Factory sales {from U.S. plants):
Total 378 404 444 506 506 548 572 362 418 474 529 458
Domestic 338 3n 404 457 454 489 523 334 388 436 479 412] ...
Retail sales, total, not $eas. adj .......cewcecerccsronnes 8,388 8,384 611 573 664 735, 729 747 838 749 660 688 709 615
D ics § 6,137 6,277 438 417 497 541 546 565 635 573 483 516 537 465
Imports § 2,251 2,109 173 156 167 194 183 182 203 176) 177 173 172 150
Total seas. adj. at annual rate, MillioNs ........... Jovevrvonniin] e, 79 8.0 8.5 8.3 82 84 89 83 8.0 8.3 83 8.2
ics, millions § 59 59 6.2 6.0 6.0 63 6.7 6.4 6.0 6.3 6.3 6.2
Imports millions § 20 21 23 23 22 21 22 19 20 2.0 20 20
Retail inventories, domestics, end of period: §
Not 1,283 1,276 1,283 1,318 1,304 1,303 1,422 1,345 1341 1,151 1,166 1,243 1,215 1.249)
Seasonally adjusted ... 1,301 1,410 1,301 1,258 1,242 1,256 1,303 1,335 1,326 1,350) 1423 13719 1,338 1,339
Inventory-retail sales ratio, domestics 25 26 26 25 24 2.5 26 26 24 25 29 26 28! 286
Exports (Bureau of Census), total
To Canada
Imports (ITC), complete units 3,736.5] .. 3152 297.3 285.6 3148 3104 293.1 2904 260.4 257.0 289.0 3243
From Canada, total . 1,196.0) .. 864 85.1 100.2 109.3 1154 11.3 1221 7.8 82.4 102.7 99.2,
Registrations 0, total new vehicles .. 8234 628 619 590 665 693 692 837 754 611 m 642
imports, including domestically sponsored 3,295 253 245 225 253 260 257 312 287 261 293 249
Trucks and buses:
Factory sales (from U.S. plants):
Total 3,373 .. 244 248 302 376 349 365 368 232 330 344 411 352 )
R DoTeslic 3,035] ... 218 232 277 342 317 331 334 212 306 319 373 k11 IR I
etail sales:

Total, not lly adjusted * 4,156.0f 74,7374 3524 2959 325.91 395.2 4174 424 4 459.3 4104 406.8 4084 424.3 374.8] 3947 3413
0-10,000 Ibs. GVW, domestics 35046f 42328 307.0 258.5 289.1 348.3 3708 381.0 4159 365.4 366.8 367.3 379.9 3383] 3514 306.8
0-10,000 lbs. GVW, imports * 319.2 2299 236 19.0 178 23.8] 210 213 19.4 20.8| 17.7 174 17.6 16.0 18.1 148
10,001 Ibs. GVW and over 1 2422 r274.8 219 184 19.0/ 230 25.7 221 239, 24.2] 222 23.7] 26.8| 20.5 r25.2 19.7

Total, seasonally adjusted * 377.2 344.2: 363.1 370.5 381.8 397.5 411.9: 368.2 405.8 389.3 4578 4243  r405.1 4219
0-10,000 lbs. GVW, d 3324 300.7 3204 326.8 3374 355.0! 3707 326.7 368.6 3484 4151 3813} 3638 380.1
0-10,000 Ibs. GVW, imports * 235 228 214 229 212 204 19.0 19.1 14.5 17.2 174 18.7 17.5 185
10,001 Ibs. GVW and over 5 214 20.7 213 217 231 221 222 22.4 227 23.7] 253 24.2] r239 233

Retail inventories, domestics, end of period:
Not lly adjusted 985.5 1,086.5 985.5 1,0258] 1,1052| 1,166.6] 1,166.7] 1,169.5{ 1,140.11 1,000.6 994.6 996.0; 1,047.1} 1,081.0] 10865 1,154.9
S I ‘{, d 10119 1,156 1,011.9) 10097 11,0731} 173256 1,475 1,1309; 10814 1,067.0] 10605 10566 10624 10471 11156 1,136.7
Exports {BuCensus)
imports {BuCensus), including separate chassis
and bodies
Registrations ¢, new vehicles, excludmg buses not
produced on truck chassis .. 4,345 4,791 365 351 313 373 406 412 482 436 389 446 7392 384 FETurd SO
Truck traﬂers and chassis, complete {excludes
detachabl hi number 122477 173,157 9,970 122791 13007 14,011 14,645 15174 16,060 13,731 15,887 15,684 16,373 13,491 12,815].
Van typ! e number ... 84,626] 135,684 7211 9220] 10,028 10,594| 11,140 11,859] 12,468 10423] 12,467 12,262 13,197 ) 11,342}
Trailer bodies (detachable) ‘soid separately “number . S
Trailer chassis (detachable), sold separately, number 24,491 22,799 3527 2,675 2,290 2,425 1,967 1,836 1729 1423 1,429 1,644 71436 1,724 2221f s
RAILROAD EQUIPMENT
{Number, unless otherwise specified]
Freight cars (new), for domestic use; all ra:lroads
and )pnvate car lines (excludes rebuilt and export
cars):
Shipments 5,943 4,660 5,962 7,509
Equi facturers 5943 4,660 5,962 7.509
New orders 6.383 8421 8,354 4,620
manuf: 6,383 8.421 8,354 4,620
Unhlled orders, end of period 9,215 12975 15,367 12,479
Equipment manufacturers . 9,215 12975 15,367 12,479
Freight cars (revenue), class | railroads (AAR):
Number owned, end of period, th
Capacity {carrying), total, end of month, mi. fons .
Average per car, fons

See footnotes at end of tables.
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FOOTNOTES FOR PAGES S-1 THROUGH S§-32

General notes for all pages:

1 Revised.

p Preliminary.
e Estimated.
¢ Corrected.

Page S-1

t Revised series. See Tables 2.8-2.11 in the July 1992 Survey for revised estimates for 1989-91.
Also see the article on the comprehensive revision of the national income and product accounts that
appears in the December 1991 issue of the Survey.

+ Includes inventory valuation and capital consumption adjustments.

§ Monthly estimates equal the centered three-month average of personal saving as a percentage
of the centered three-month moving average of disposable personal income.

Page S-2

1. Based on data not seasonally adjusted.
# Includes data not shown separately.
§ Revised series. Estimates in constant 1987 dollars will soon be available back to 1967.

Page S-3

§ Revised series. Estimates in constant 1987 dollars will soon be available back to 1967.

# Includes data for items not shown separately.

1 Effective with the July 1992 Suavey, M3 data have been revised to benchmark the data to the
1989 and 1990 Annual Surveys of Manufactures, and to reflect updated seasonal factors.

Page S-4

1. Based on data not seasonally adjusted.

# Includes data for items not shown separately.

1 Includes textile mill products, leather and products, paper and allied products, and printing and
publishing industries; unfilled orders for other nondurable goods industries are zero.

& For these industries (food and kindred products, tobacco, apparel and other textile prod-
ucts, petroleum and coal, chemicals and allied products, and rubber and plastics products) sales are
considered equal to new orders.

t See note “t" for p. S-3.

Page S-5

1. Based on data not seasonally adjusted.

@ Compiled by Dun & Bradstreet, Inc.

# Includes data for items not shown separately.

§ Ratio of prices received to prices paid (parity index).

1 See note “¢" for p. S-4.

t In the Feb. and July issues of the Survey each year, data for the most recent six to eight years
are subject to revise and are available upon request.

tt See note “t" for p. $-3.

Page S-6

1. Based on data not seasonally adjusted.

§ For producer price indexes of individual commodities, see respective commodities in the Industry
section beginning p. S-19. All indexes subject to revision four months after original publication.

# Includes data for items not shown separately.

+ Effective with the Feb. 1993 Survey, data have been revised back 1o Jan. 1988 and are available
upon request.

Page S-7

1. Computed from cumulative valuation total.

2. Index as Feb. 1, 1993: building, 427.1; construction, 472.0.

1 Effective July 1992 Survey, data have been revised back to 1987. Effective July 1991 Sumvey,
data were revised back to 1986. Effective July 1990 Survey, data were revised back to 1985. Revised
data are available from the Construction Statistics Division at the Bureau of the Census, Washington,
DC 20233. .

# Includes data for items not shown separately.

§ Data for Mar., May, Aug., and Nov. 1990, and Jan., May, Aug., and Oct. 1991 are for five weeks;
other months four weeks.

* The fixed-weighted price index is a weighted average of the individual price index series used
to deflate the Value of New Construction Put in Place (VIP) series. In calculating the index, the
weights (the composition of current dollar VIP in 1987 by category of consiruction) are held constant.
Consequently, the index reflects only changes in prices. The implicit price deflator is a derived ratio of
total current to constant dollar VIP (multiplied by 100). It is the average of the individual price indexes
used in the deflation of VIP, but the prices are weighted by the composition of VIP each period. As a
result, the implicit price defiator refiects not only changes in prices, but also changes in the composition
of VIP, and its use as a measure of price change is discouraged. Effective July 1992 Survey, data
have been revised back to 1989.

§§ Effective March 1992 Survey, the Construction Contracts Valuation Index has a new base year
of 1987. Data have been revised back to 1983 and are available upen request.

Address requests for data to:

Business Statistics Branch
Business Outlook Division (BE-52)
Bureau of Economic Analysis

U.S. Department of Commerce
Washington, D.C. 20230

Page S-8

1. Advance estimate.

2. Beginning with Feb. 1989 data, associations in conservatorship are excluded.

& Home mortgage rates are under money and interest rates on p. S-14.

§ Data include guaranteed direct loans sold.

# Includes data for items not shown separately.

@ Data are for closed mortgage loans of thrift institutions insured by the Savings Association
Insurance Fund {SAIF)—FSLIC-insured institutions prior to Sept. 1989,

1 Effective June 1992 Survey, estimates of wholesale sales have been revised back to January
1989 and wholesale inventories have been revised back to December 1990. Revised data and a
summary of changes appear in the report Revised Monthly Wholesale Trade, Sales and Inventories
January 1986-March 1992, BW/91-RV, available from the Bureau of the Census, Washington, DC
20233.

+ Effective June 1992 Sumvey, retail trade data have been revised. Estimates of retail sales
have been revised back to December 1991 and inventories have been revised back to January 1982.
Revised data and a summary of changes will appear in the report Revised Monthly Retail Sales
and Inventories, January 1962-December 1991, BR92-R, available from the Bureau of the Census,
Washington, DC 20233.

Page S-9

1. Advance estimate.

# Includes data for items not shown separately.

& Effective with the Jan. 1993 Survey, the seasonally adjusted labor force series have been revised
back to Jan. 1988. The Jan. 1993 issue of Employment and Earnings contains the new seasonal
adjustment factors, a deseription of the current methodology, and revised data for the most recent 13
months or calendar quarters. Revised monthly data for the 1988-92 revision period will appear in the
Feb. 1993 issue of Employment and Earnings.

t The participation rate is the percent of the civilian noninstitutional population in the civilian
labor force. The employment-population ratio is civilian employment as a percent of the civilian
noninstitutional population, 16 years and over.

@ Data include resident armed forces.

+ See note “t" for p. S-8.

Page S-10

< See note “¢ " for p. S-9.

1 The unemployment rates are the number of unemployed in each group as a percent of the civilian
labor force in that group.

§ Efiective with June 1992 Survey, data have been revised, back to April 1990, unadjusted, and
back to Jan. 1987, seasonally adjusted, 1o reflect new benchmarks and seasonal adjustment factors.
The June 1992 issue of Employment and Earnings contains a detailed description of the effects of
these revisions. All of the revised historical series are published in a special supplement to Employment
and Earnings. This suppiement, when combined with the historical bufletin, Employment, Hours, and
Earnings, United States, 1909-90 comprises the full historical series on national data obtained from
the establishment survey.

Page S-11

§ See note 8" for p. S-10.

1 This series is not seasonally adjusted because the seasonal component is small relative to the
trend-cycle and/or irregular components and consequently cannot be separated with sufficient precision.

< Production and nonsupervisory workers.

Page S-12

§ See note “¢" for p. S-10.

¢ Production and nonsupervisory workers.

1 Earnings in 1982 dollars reflect changes in purchasing power since 1982 by dividing by Consumer
Price Index. Effective Feb. 1993 issue of the Survev, this series has been revised back to 1988 to
reflect new seasonal factors for the GPI-W. Revised data are available upon request.

§§ Wages as of Feb. 1, 1933: Common, $19.75; Skilled, $25.83.

t Excludes farm, household, and Federal workers.

Page S-13

1. Effective Feb. 28, 1989, there was a break in the series due to the enlargement of the panel of
reporting dealers to 17 and of reporting direct issuers to 36. End of month figures on the old basis are
as follows: All issuers, 481,734, financial companies, 373,717; dealer piaced, 172.330: directly placed,
201,387; and nonfinancial companies, 108,017.

2. Average for Dec.

# Includes data for items not shown separately.

§ Excludes loans and federal funds transactions with domestic commercial banks and includes
valuation reserves (individual loan items are shown gross; i.e., before deduction of valuation reserves).

1 Only regular benefits are included.



S-34 o February 1993

@ Average weekly insured unemployment for 12-month period divided by average monthly covered
employment (fagging 4 full quarters for annual figure and 2 full quarters for monthly figure).

Page S-14

1. Data are for fiscal years ending Sept. 30 and may include revisions not distributed to the months.

2. Weighted by number of loans.

3. Qutstanding loans for mobile homes are included with other credit.

4. Beginning Sept. 1991, the Federal debt series are net of premium and discount.

§ Effective June 1992 Survev, data have been revised to reflect new benchmark and seasonal
adjustments and are available from the Banking and Money Market Statistics Section of the Division
of Monetary Affairs at the Federal Reserve Board, Washington, DC 20551,

# includes data for items not shown separately.

& Excludes ioans to commercial banks in the U.S.

1 Rates on the commercial paper placed for firms whose bond rating is Aa or the equivalent.

11 Courtesy of Metals Week. ’

@ Average effective rate

t Effective June 1992 Survey, the consumer installment credit series have been revised back to
1985 to incorporate new information and updated seasonal adjustment factors. These revisions are
available from the Mortgage and Consumer Finance Section, Mail Stop 93 at the Federal Reserve
Board, Washington, DG 20551.

Page S-15

1. Money market deposit accounts are included with savings deposits.

$1 Includes ATS and NOW balances at all depository institutions, credit union share draft balances,
and demand deposits at thrift institutions.

& Overnight (and continuing contract) RP's are those issued by commercial banks to the nonbank
public, and overnight Eurodollars are those issued by Caribbean branches of member banks to U.S.
nonbank customers.

@ Small time deposits are those issued in amounts of less than $100,000. Large time deposits
are those issued in amounts of $100,000 or more and are net of the holdings of domestic banks,
thrift institutions, the U.S. Government, money market mutual funds, and foreign banks and official
institutions.

# Includes data for items not shown separately.

Page S-16

1. Beginning with Jan. 1992 data, the data include the republics of the former USSR, excluding
Estonia, Latvia, and Lithuania.

@ Data may not equal the sum of the geographic regions, or commodity groups and principal
commodities, because the revisions 1o the totals are not reflected in the component items.

§ Number of issues represents number currently used; the change in number does not affect the
continuity of the series.

} For bonds due or caliable in 10 years or more.

# Includes data for items not shown separately.

& The March through August 1991 issues of the Survey showed month-end yields for 1991 rather
than monthly averages.

Page S-17
1. See note “1” for p. S-16.
@ See note “@ for p. S-16.
# Includes data not shown separately.
¢ Data include undocumented exports to Canada, which are based on official Canadian import
{otals.

Page S-18

1. Reported annual total; quarterly or monthly revisions are not available.

2. For month shown.

# Includes data for items not shown separately.

§ Total revenues, expenses, and income for all groups of carriers also reflect nonscheduled service.

+ The threshold for Class | railroad status is adjusted annually by the Interstate Commerce
Commission to compensate for inflation.

¢ Average daily rent per room occupied, not scheduled rates.

## Data represent entries 1o a national park for recreational use of the park, its services,
conveniences, and/or facilities.

t Before extraordinary and prior period items.

Page S-19

1. Reported annual total; monthly or quarterly revisions are not available.

2. Figure suppressed because it did not meet Census publication standards.

3. Data are partially estimated for first three quarters of 1991 and are not available. Value for 4th
quarter 1991 is based on partially estimated production data.

4. Data withheld to avoid disclosing figures for individual companies.

# Includes data for items not shown separately.

§ Data are reported on the basis of 100 percent content of the specified material unless otherwise
indicated.

& Data for 1991 are reported quarterly.

Page $-20

1. Reported annual total; monthly or quarterly revisions are not available.

2. Quarterly data are no longer available.

§ Data are not wholly comparable from year to year because of changes in classification.
@ Includes less than 500 electric generation customers not shown separately.

SURVEY OF CURRENT BUSINESS

Page S-21

1. Previous year's crop. New crop is not reported until Sept. (crop year: Sept. 1-Aug. 31).

2. Crop estimate for the year.

3. Stocks as of June 1.

4. Stocks as of June 1 and represents previous year's crop; new crop not reported until June
{beginning of new crop year).

5. Stock estimates are available once a year as June 1 stocks and shown here in the May column
and (as previous year's crop) in the annual column.

6. Stocks as of Dec. 1.

§ Excludes pearl barley.

@ Quarterly data represent the 3-month periods Dec.—Feb., Mar.-May, June-Aug., and Sept.—Nov.
Annual data represent Dec.—Nov.

t Coverage for 21 selected States, representing approximately 85 percent of U.S. production.

Page S-22
§ Cases of 30 dozen.
* Series first shown in the Jan. 1991 Survey.

Page S-23

1. Crop estimate for the year.

2. Reported annual total; revisions not distributed to the months.

3. Effective with January 1993 Survey, data have been revised back to 1990, and are available
upon request.

# Totals include data for items not shown separately.

Page S-24

1. Reported annual total; monthly revisions are not available.

Page S-25

1. Reported annual total; monthly revisions are not available.
2. For month shown.

@ Includes domestic and foreign ores.

§ Source: Metals Week.

Page S-26

1. Reported annual total; monthly revisions are not available.

2. Less than 50 tons.

3. Break in comparability beginning Jan. 1, 1991, because of a change in the Metals Week pricing
series for zinc.

4. Monthly data not available for 1990 and 1991.

< Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

+ Source for monthly data: American Bureau of Metal Statistics. Source for annual data: Bureau
of Mines.

# Includes data not shown separately.

@@ Price represents North American Mean.

Page S-27

1. Annual total includes revisions not distributed to the months or quarters.

# Includes data for items not shown separately.

§ Includes nonmarketable catalyst coke.

& Includes small amounts of “other hydrocarbons and alcohol new supply (field production),” not
shown separately.

+1 March, June, September and December are five-week months. All others consist of four weeks.

Page $-28

1. Reported annual total; revisions not allocated to the months.
2. Beginning May 1991, the leaded gasoline price is not statistically valid for publication.
# Includes data for items not shown separately.

Page S-29

1. Reported annual total; revisions not allocated to the months.
& Source: American Paper Institute. Total U.S. estimated consumption by all newspaper users.
# Compiled by the American Newspaper Publishers Association.

Page S-30

. Reported annual total; revisions not allocated to the months.

. Figure suppressed because it did not meet Census publication standards.

. Data cover five weeks; other months, four weeks.

. Beginning Jan. 1989, sales of industrial plasters are included with building plasters.
. Jan. 1, 1993 estimate of the 1992 crop.

. Total for crop year, 1990/1991.

Average for calendar year 1992.

# Includes data for items not shown separately.

& Cumulative ginnings to the end of month indicated.

§ Bales of 480 Ibs.

D OB W=

~
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Page S-31

1. Annual total includes revisions not distributed to the months.

2. Weighted average for crop year, Aug. 1-Jul. 31.

3. Spot market average for crop year, Aug. 1-Jul. 31.

4. For five weeks; other months four weeks.

5. No price because the Austrafian market was shut down for the month of July.

6. Weighted average for Aug. 1992-Jan. 1993.

7. Based on the average of Aug. 1992—Jan. 1993.

< Based on 480-ib. bales, preliminary price reflects sales as of the 15th; revised price reflects
total quantity purchased and dollars paid for the entire month (revised price includes discounts and
premiums).

§ Bales of 480 ibs.

t The total may include some miscellaneous wool imports.

Page S-32

1. Annual total includes revisions not distributed to the months.
2. Production of new vehicles (thous. of units) for Dec. 1992: passenger cars, 450; trucks and
buses, 342.

February 1993 e S-35

3. Data are reported on an annual basis only.

4. Beginning in 1992, data are available only on a quarterly basis.

5. Beginning Jan. 1989, shipments of trailer bodies are included with trailer chassis to avoid
disclosure of data from individual firms.

6. Effective with the Dec. 1991 Survey, data have been revised back to 1988 and are available
upon request.

7. Data withheld to avoid disclosing figures for individual companies.

# Total includes backlog for nonrelated products and services and basic research.

§ Domestics comprise all cars assembled in the U.S. and cars assembled in Canada and imported
to the U.S. under the provisions of the Automative Products Trade Act of 1965. Imports comprise all
other cars.

& Courtesy of R.L. Polk & Co.; republication prohibited. Because data for some States are not
available, month-to-month comparisons are not strictly valid.

* Effective with the July 1992 Suavey, seasonally adjusted retail sales for trucks and buses have
been revised back to 1989, and are available upon request.

t Includes some imported trucks over 10,000 Ibs. GVW.

1 Excludes railroad-owned private refrigerator cars and private fine cars.

@ Effective with the Mar. 1992 Survey, seasonally adjusted retait inventories for trucks and buses
have been revised back to 1977, and are available upon request.
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Sections
General:
Business indicators . . ......... ... ...l 1-5
Commodity prices .. ............ .. i 56
Construction and real estate . . . .................... 7.8
Domestictrade . ............... ... ... ... ... 8,9
Labor force, employment, and earnings . .. 913
Finance .................... . . 13-16
Foreign trade of the United States . . .. .. ............ 16-18
Transportation and communication . .. .............. 18, 19
Industry:
Chemicals and alliedproducts .. ..................
Electricpowerandgas. . .. ........................ 20
Food and kindred products; tobacco
Leatherand products . .. ... ........ . ...
Lumberand products . .. ... .. .. L
Metals and manufactures . .. .......... ... . ...
Petroleum, coal, and products . .. .................
Pulp, paper, and paperproducts . .. .. ..............
Rubber and rubber products . ... ...... ... ... o 29
Stone, clay, and glass products . . . ......... ... .. ...
Texileproducts ...............
Transportation equipment
Footnotes................ ... .. ... .. ... ...,
Individual Series
Advertising . . . ............ .
Aerospace vehicles . . . . ..
Agriculturalloans .. .......... ool
Aircarrieroperations . .. ... ... L,
Air conditioners {room). .. ... ... L
Aircraftandparts . . ... ... L
Alcohol, denatured and ethyl .. .. .. ... oL 19
Alcoholicbeverages . . . ... L
AUMHNUM .. e 25
Apparel . ... ...
Asphalt . .. ...
Automobiles, etc. . ............ ... 2-4,6,8,9,14,15,17,32
Banking . . .« ..i 13,14
Barley . ...... ... 21
Battery shipments .. ............. ... .. ... .. 27
Beefandveal............ ... .. .. i 22
Beverages. . ............. il 8,17,20
Blast furnaces, steel mills . . . ............. ... ... ... 3-5
Bonds, issued, prices, sales yields . .. ................. 15,16
Brassandbronze . .......... .. ... L 26
BrCK . .. 30
Building and construction materials . . .. ... ... ........ 2,4,5
Buildingcosts . . ........ ... 7
Building permits . .. ... .. ... . 7
Business incorporation (new), failures. .. . .......... .. ... . 5
Business sales and inventories . ............... ... ..., 2,3
Bulter . . ... 21
Camels . . . e 3
Cattleandcalves . ..................... ... .. .. 22
Cement . . ... e 30
Chain-store sales, firms with 11 or more stores . .. ............ 9
CheBSE . .. o e
Chemicals. .. ..........
Cigarettes and cigars .
Clayproducts . ... . ...t
Clothing (see apparel)
0al ..
COCOA. oot
Coffee. .. ... oo
COKE. .o e
Combustion, atmosphere, heating equipment. ... ............ 26
Communication . .. ........ .. .. i 15,19
Construction:
Contracts . ... ......... ... . . i 7
COStS .o et 7
Employment, unemployment, hours, earnings . ... .... .. 10-12
Housingstarts . ... .. ... ... .. ... ... 7
New construcionputinplace . .. ..................... 7
Consumercredit . . ... ... ... . .
Consumer goods output, index . .
Consumer Price index . .. ..
Copper and copper products . .
oM . et
Cost of living (see Consumer Price Index) . . ............ .. 56
Cotton, raw and manufactures . .. .................. 5, 30, 31
Credit, commercial bank, consumer .. .................... 14
CIOPS - et 5, 21~23, 30
Crudeol ... ... 3,
Currency incirculation . . ... ... ... ... ... L 15
Dairyproducts. . ............ ... .. 5,21
Debt, US.Government . . ................ .. . ... 14
Deflator, PCE. . .. .. ... .. . .. P 1
Department stores, sales, inventories . . .................... 9
Deposits,bank . .. ... o i 13,15

Dishwashers and disposers. . ... ................... ... 27

Disposition of personalincome . .. .......... ... ... ... .. 1
Distilled spirits . . ......... . ... 20
Dividend payments . 1,15
Drugstores,sales .. .......... ... 89
Earnings, weekly andhourly . ... ........ ... ... ... 12
Eatingand drinkingplaces . .. ... ... ... 8,9
Eggsandpoultry .. ... .. ... ... ... 5,22
Electricpower. .. ... ... ... ... . i 2,20
Electrical machinery and equipment . ... .. ... .. 2-5,10-12, 15, 27
Employee-hours, aggregate, and indexes . . .............. .. 1
Employment and employmentcost .. .. ... ... ... ... 10-12
Exports (see also individual commodities) . ... ........... 16-18
Failures, industrial and commercial . .. ....... ... ... .. ... 5
Farmprices .. ......... ... ... .. il 5.6
Fatsandoils . ........ ... . ... 17
Federal Government finance . . .......... ... ... ... ... 14
Federal Reserve System . . ........................... 13
Federal Reserve memberbanks . .. ..................... 13
Fedifizers. .. ... ... .. 19
S e 2
Flooring, hardwood .. .. ................. .. ... ... 24
Flour,wheat. .. ....... ... . i 22
Fluid powerproducts . . .............. ... .. .. 26
Food products . .. ............... 2-6, 8, 10-12, 15, 17, 20-23
Foreign trade (see also individual commodities). . . ......... 16-18
Freight cars (equipment). .. ........................ ... 32
Fruits andvegetables .. ......... ... ... ... ... ..... 5
Fueloll . ... .. . ... 6,28
Fuels. ... ... ... . 2,6,17,27,28
FUMACES . . . . oot 27
Fumiture .. ... ... 2,6,8-12
Gas, output, prices, sales, revenues . .. ............. .. 2,6,20
Gasoline .. ....... ...
Glassandproducts . .. ... 30
Glyesfin. ... ... 19
. 14
Grainsandproducts . . .......... ...l 5, 21,22
Grocerystores . ... ... 9
Gypsumandproducts . . ................ .. ... 30
Hardware stores . .. ... ... i 8
Heatingequipment . . . ... ... .. ... ... ... 26
Help-wanted advertisingindex. .. ....................... 12
Hidesandskins . ........... ... .. ... 6
Hogs. ........ ... ... ...
Home loan banks, outstanding advances . .............. ... .
Home mortgages . .. ..............
Hotels, motor hotels, and economy hotels . ..
Hours, averageweekly .. .. ............. ... ... ..
Housefurnishings . . .. ... ... ... .. ... ...
Household appliances, radios, and televisionsets. . ... ........ 27
Housing starts and permits . .. ........ ... ... ... 7
Imports (see also individual commodities) ... .......... .. 17, 18
Income, personal . . ... ... 1
Income and employment tax receipts . ... .............. ... 14
Industrial production indexes:
Byindustry . . ......... ... 1,2
By marketgrouping . . ... ..... ... .. L 1,2
Installmentcredit. .. ... ... 14
Instruments and refated products . . ... .. ... ... 24, 10-12
Interestand money rates . . . .. ... oL 14
Inventories, manufacturers’ and trade . . 3,489
Inventory-sales ratios. . .. .. ... ... i
fronandsteel .. ... .. .. 2,15,24,25
Laborforce. . ........... .. 9,10
Lambandmutton . .............. . 22
Lead. .. .. ... . . 26
Leatherand products . . . ............... ... .. 2,6,10-12,23
Livestock . .. ... ... .. 5,22
Loans, real estate, agricultural, bank {see also Consumer credit) . 8, 13
Lubricants . . .. ... .. 28
Lumber and products .................... 2,6,10-12, 23, 24
Machinetools . .. ....... ... 26
Machinery . . ..................... 2-6,10-12, 15,17, 26, 27
Manufacturers’ sales {or shipments), inventories, orders. . . .. . .. 3-5
Manufacturing employment, unemployment, production workers,
hours, eamings . ... ... ... ...l 10-12
Manufacturing production indexes . .. .......... ... . ... 1,2
Meat animalsand meats . .. . ................. L 522
Medicalcare . ... ... 6
Metals . ........... .. ... 2-6, 10-12, 15, 24-26
Milk. .o 21
Mining ... 2,10-12
Mobile homes, shipments, instalimentcredit. . ... ... ... ... 7,14
Monetary statistics. . . ... ......... ... .. . 15
Money and interestrates . .. ........... ... ... . ... ... 14
Monmeysupply . .. ... .. 15
Mortgage applications, loans, rates . .. ............... 8,13. 14
Motorcarmiers . .. .......... ... ... oo
Motorvehicles . ... ... ... ... ... .. 2-4,6,8,9,15.17, 32
National parks, visits . ... ....... ... ... ... .. 18

Newsprint . . ........ ... ... ....... L
New York Stock Exchange, selected data .
Nonferrous metals . .. ............. ... ...

Qals .. ...
Qilsandfats. ...........................
Orders, new and unfilled, manufacturers’. . ... .. ..
Outlays, U.S. Government . .. ............ ...

Paint and paint materials . . .. ..
Paper and products andpulp . . .. ..... .. 2-4, 6,
Parityratio. . ......................... ..
Passengercars...................... 24,
Passportsissued . . .. ... ....... .. ...
Personal consumption expenditures . ... ... ... ..
Personal income. . .................... ...
Personaloutlays. . ........... . ... .. ... ..
Petroleum and products. . . .. ..

Pigiron . .. ...........
Plastics-and resin materials. . . .

Population .. .................. D D

ol
Poullryandeggs . . .......................
Price deflator, implicit (PCE)
Prices (see also individual commodities) . . . .. .. ..

Printing and publishing . .. ... ....... ... .. ..

Private sector employment, hours, eamings . .. . . . .

Producer Price indexes (see also individual commodities) . .

Profits, corporate . . .. .. .......... ...

Public utilittes . .. ........ ... ... . oo
Pulpandpulpwood . . ......... ... ......
Purchasing power of the doflar

Radioand television. . . ........ ... ..... . ...

Railroads ... .............
Ranges and microwave ovens .
Rayonand acetate . .. ....................

Realestate. ............................

Receipts, U.S. Government. . ... .. ........ ...
Refrigerators . . ... ............ .. ... ...
Registrations {new vehicles) . . ...............
Rent(housing) . ................... .. .. ..
Retailtrade .. ...................... ..

Saving, personal . . .. ... ...
Savings deposits . . . ... ... ... oL
Savings institutions
Securities issued . . .
Security markets . . .

SOMVICES . .. . i
Sheepandlambs ... ... ...
Shoes andother footwear. . . ............. ... ... ... 23
SIVEr L 14
Spindle activity, cotfon . .. ... ... 31
Steel and steel manufactures . . ............. ... ... ... 24,25
Stock market customer financing . ... ....... .. ... .15
Stock prices, yields, sales, efc. .. ....... ... . L. 16
Stone, clay, glass products . ... ... ... 2-4,10-12. 15, 30
SUGAr . e 23
Sulfur ... 19
Sulfuricacid . ... ... ... 19
Superphosphate . . .. ........ 19
Synthetic texdile products . . ... ... ... oL 3
Teaimports . ... ... o
Telephone carriers . . .

Television and radio .

Textiles and products
LN
Tires and inner tubes 29
Tobacco and manufactures . ... ...... ... ... .. 2-4,10-12, 23
TrAMOS . . o 27
Trade (retait and wholesale) . ... .............. 2,3,5,8-12,32
Transitlines, urban . .. ... ... ... .. 18
Transportation . ....................... 6,10-12, 15,16, 18
Transrortation equipment . .. ... .. ....... 2-6,10-12,15,17.32
Travel . ..o .18
Trucktrailers . ... 32
TruckS . .o 2,32
Unemployment and insurance. . ... .......... ... .. .. 9,10, 13
U.S. Governmentbonds . . . ........ ... 16
U.S. Government finance . . . .. ... ... L 14
Utilities . . .. ... ..o 2.6,7.15.16,20
Vacuumcleaners. ... ... ... 27
Variety stores . .. . ..o 9
Vegetablesandfruits. . . .......... ... L 5
Wages and salaries . . . .. ... e 1.12
Washersanddryers. . .............. .. 27
Waterheaters . . ................. ...... L2
Wheat and wheat flour . .. ... ... e 222
Wholesale rade. . .. ........... 2.3.5.8.10-12
Woodpulp. ... ... 28
Wool and wool manufactures . . .. . .. 31
ZinC ... 26



BEA INFORMATION

BEA’s economic information is available in publications, on computer tapes, on disk-
ettes, and through a variety of other products and services. Most of these are described
in A User’s Guide to BEA Information. For a copy, send a self-addressed stamped enve-
lope (8 2 by 11 inches, with 75 cents postage) to Public Information Office, Bureau of
Economic Analysis, U.S. Department of Commerce, Washington, pc 20230.

Recent Publications from GPO

ORDER FROM: Superintendent of Documents, r.0. Box 371954,
Pittsburgh, pa 15250-7954. Payment may be by check (made pay-
able to Superintendent of Documents) or charged to a gro de-
posit account number, visa, or MasterCard. Phone (202) 783-
3238 or fax (202) 512-2250.

Business Statistics, 1963-91. (1992) Provides monthly or quarterly
data for 198891 and annual data for 1963—91 for the more than 1,900
series that appear in the S-pages (blue pages) of the Survey oF Cur-
RENT Business. Contains definitions of terms, sources of data, and
methods of compilation for these series. Also includes quarterly and
annual data for 1960-91 for selected series from BEA's national income
and product accounts and U.S. international transactions accounts.
344 PP. $20.00 (GPO STOCK NO. 003-010-00229-8).

National Income and Product Accounts of the United States. (1992~
93) Two volumes. Presents the full set of national income and product
accounts (N1pA) estimates for 1929-88 that resulted from the most re-
cent comprehensive, or benchmark, revision. Text describes the statisti-
cal conventions used in the N1PA's and the definitions and classifications
underlying the accounts.

‘\0"‘\ Vol. 1: 1929~58 (available by early April). 264 pp. Price to be deter-
mined. (6PO STOCK NO. 003-010-00236-1).
Vol. 2: 1959—88. 424 pp. $25.00 (GPO STOCK NO. 003-010-00231-0).
N1PA Methodology Paper No. 6: Personal Consumption Expenditures.
(1990) Presents the conceptual basis and framework of personal con-
sumption expenditures in the national income and product accounts.
Describes the presentation of the estimates and the sources and methods
used to prepare them. 92 pp. $4.50 (GPO STOCK NO. 003-010-00200-0).

\

\\0‘ Fixed Reproducible Tangible Wealth in the United States, 1925-89.
(1993) Contains annual estimates of the stack of privately owned and
government-owned durable equipment and structures and of durable
goods owned by consumers in the United States for 1925-89. Estimates
are for fixed nonresidential private capital by major industry group, for
residential capital by tenure group, for government-owned fixed capital
by type of government, and for 11 types of durable goods owned by
consumers. 460 pp. $25.00. {GPO STOCK NO. 003-010-00235-2).

The 1982 Benchmark Input-Output Accounts of the United States.
(1991) Presents tables for 541 industries/commodities showing the pro-
duction of commodities (goods and services) by each industry, the Gise
of commodities by each industry, the commodity composition of gne,
and the industry distribution of value added. Prepared primarily on the
basis of data collected in the 1982 Economic Censuses. 368 pp. $19.00
(GPO STOCK NO. 003-010-00226-3).

BEA Regional Projections to 2040. (1990) Three volumes. Presents re-
gional projections for selected economic and population variables for
1995, 2000, 2005, 2010, 2020, and 2040. Includes projections for employ-
ment and earnings by industry and for personal income, as well as a
statement of methodology.

Vol. 1: States. OQut of print at Gpo. Call BEA at (202) 523-0971 for avail-

ability.

Vol. 2: Metropolitan Statistical Areas. 352 pp. $17.00 (GPO STOCK NO.

003-010-00211-5).

Vol. 3: BEA Economic Areas. 200 pp. $10.00 (GPO STOCK NO. 003-010-
00212-3).

Regional Multipliers: A User Handbook for the Regional Input-Out-
put Modeling System (RIMS 11). {1992) Presents updated tables of re-
gional input-output (1-o) multipliers by industry, for output, earnings,
and employment, for all States and the District of Columbia. Multipli-
ers are shown on a direct-effect and a final-demand basis. Explains how
to obtain multipliers for over 500 industries for any geographic area
composed of one or more U.S. counties or county equivalents. Includes
case studies. 124 pp. $13.00 (GPO STOCK NO. 003-010-00227-1).

The Balance of Payments of the United States: Concepts, Data
Sources, and Estimating Procedures. (1990) Describes in detail the
methodology used in constructing the balance of payments estimates
for the United States. Explains underlying principles, and describes the
presentation of the estimates. Includes a comprehensive list of data
sources. 160 pp. $8.50 (GPO STOCK NO. 003-010-00204-2},

Foreign Direct Investment in the United States: Operations of U.S.
Affiliates of Foreign Companies. (1992) Two publications containing
results for 1989 and 1990 from BEA's annual survey covering the financial
structure and operations of nonbank U.S. affiliates of foreign direct in-
vestors. Data are classified by industry of U.S. affiliate, by country and
industry of ultimate beneficial owner, and, for selected data, by State. 92
pp. $5.50 each. Preliminary 1990 Estimates: GPO STOCK NO. 003-010-
00233-6; Revised 1989 Estimates: GPO STOCK NO. 003-010-00232-8.

Foreign Direct Investment in the United States: 1987 Benchmark Sur-
vey, Final Results. (1990) Contains information for 1987 on the financial
structure and operations of U.S. affiliates of foreign direct investors, on
the foreign direct investment position in the United States, and on bal-
ance of payments transactions between U.S. affiliates and their foreign
parents. Data are classified by industry of affiliate, by country and in-
dustry of ultimate beneficial owner or foreign parent, and, for selected
data, by State. Also contains a complete methodology and copies of
survey forms and instructions. 284 pp. $14.00 (GPO STOCK NO. 003-010-
00210-7).

Foreign Direct Investment in the United States: Establishment Data
for 1987. (1992) A joint effort by Bea and the Bureau of the Census, this
publication provides new data on operations of U.S. affiliates of foreign
direct investors in much greater industry detail than has been available in
the past. Over 800 4-digit sic industries are covered. Presents the num-
ber, employment, payroll, and shipments or sales of the establishments.
Data are disaggregated by industry, by State, and by country of ultimate
beneficial owner. 696 pp. $36.00 (GPO STOCK NO. 003-010-00228-0).

U.S. Direct Investment Abroad: 1989 Benchmark Survey, Final Re-
sults. (1992) Presents final results of the latest benchmark survey of the
worldwide operations of U.S. multinational companies. Contains de-
tailed 1989 data on the financial structure and overall operations of U.S.
parent companies and their foreign affiliates in 263 tables organized by
industry of parent or by country and industry of affiliate. Also contains
a complete methodology and copies of survey forms and instructions.
448 pp. $25.00 (GPO STOCK NO. 003-010-00234-4).

U.S.Direct Investment Abroad: Operations of U.S. Parent Companies
and Their Foreign Affiliates, Preliminary 1990 Estimates. (1992) Pre-
sents preliminary results of BEA's 1990 annual survey of the worldwide
operations of U.S. multinational companies. Contains information on
the financial structure and operations of U.S. parent companies and
their foreign affiliates. Data are classified by country and industry of
affiliate and by industry of U.S. parent. 100 pp. $6.00 (GPO STOCK NO.
003-010-00230-1).
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