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the BUSINESS SITUATION 

FINAL estimates for the fourth quar
ter of 1990 show that real GNP de
creased at an annual rate of 1.6 per
cent; the preliminary estimates issued 
a month ago had shown a 2.0-percent 
decrease.1 This upward revision in 
the growth of real GNP-a meas
ure of U.S. production-contrasts with 
a downward revision in the growth 
of real gross domestic purchases
a measure of U.S. demand. The 
final fourth-quarter estimates show 
that real gross domestic purchases de
creased 5.1 percent rather than 4.5 
percent. · 

The revisions in GNP and gross do
mestic purchases differed because of a 
$9.7 billion upward revision in net ex
ports, which is included in GNP but not 

NOTE.-Daniel Larkins prepared the section on 
corporate profits, and David T. Dobbs prepared 
the section on the government sector. 

1. Quarterly estimates in the national income and 
product accounts are expressed at seasonally adjusted 
annual rates, and quarterly changes are differences be
tween these rates. Quarter-to-quarter percent changes 
are annualized. Real, or constant-dollar, estimates 
are expressed in 1982 dollars and are based on 1982 
weights. 

Looking Ahead ••• 

in gross domestic purchases. Exports 
was revised up $5.8 billion; the revi
sion was accounted for by investment 
income and by services other than in
vestment income. Imports was revised 
down $3.9 billion; the revision was ac
counted for by investment income. (See 
table 1 on page 22.) 

Among the components that are in
cluded in both GNP and gross do
mestic purchases, change in business 
inventories was revised down $4.2 bil
lion, and personal consumption ex
penditures was revised down $3.3 
billion. 

The fourth-quarter increase in the 
GNP price index (fixed weights) was 
unrevised at 4. 7 percent, and the in
crease in the gross domestic purchases 
price index (fixed weights) was re
vised down 0.1 percentage point to 6.3 
percent. 

Corporate Profits 

Profits from current production
profits before tax plus inventory val
uation adjustment (IVA) and capi
tal consumption adjustment (CCAdj)
declined $5.0 billion in the fourth quar-

• Gross Product by Industry. Revised estimates for 1987 and 1988 and new 
estimates for 1989 will appear in the April SURVEY. These estimates will be 
consistent with the improved estimates of gross product by industry that 
were introduced in the January 1991 SURVEY. 

• Alternative Valuation of Direct Investment. Estimates of U.S. direct invest
ment abroad and foreign direct investment in the United States valued in 
prices of the current period will be published in a SURVEY article this spring. 
The article will describe two alternative methods of valuation in prices of 
the current period, will present estimates of the direct investment totals 
for 1982-89 that are prepared using these methods, and will compare these 
estimates with BEA's existing historical-cost estimates. The article will 
also discuss issues related to valuing international debt and official hold
ings of gold. In June, the regular article on the international investment 
position will contain estimates for 1990 and revised estimates for 1987-89 
of the direct investment totals, both in prices of the current period and on 
an historical-cost basis; detailed estimates by country and industry will be 
available only on an historical-cost basis. 

ter of1990 (table 1). Profits have fallen 
in six of the last eight quarters and 
are now 15.4 percent lower than in the 
fourth quarter of 1988. 

Cash flow from current production, 
a profits-related measure of internally 
generated funds available to corpora
tions for investment, increased $6.9 
billion in the fourth quarter. This in
crease, together with a drop in current
dollar nonresidential fixed investment, 
has returned cash flow as a percent of 
nonresidential investment nearly to its 
average level (77 percent) over the pre
ceding seven quarters; however, this 
level is still well below the average 
(about 85 percent) for 1986-88. 

Profits by industry.-Because profits 
from current production is not avail
able by industry, profits before tax 

Table I.-Corporate Profits 

Level Change from 
1--- preceding 

1990: 1--q:...ua,ne_r_ 
IV 1990: 1990: 

Ill IV 

Billions of dollars 

Profits from current production................. 195.7 -5.9 -5.0 
Domestic..................................................... 227.6 -14.5 -15.5 

Finaocial.................................................. 20.7 2.5 -3.6 
. Nonfinancial............................................ 207.0 -17.0 -11.8 

Rest of the world........................................ 68.0 8.7 10.4 

Inventory valuation adjustment.................. -13.8 -19.3 6.0 
Capital consumption adjustment................ -1.4 -5.7 -3.4 
Profits before tax........................................ 310.8 19.2 -7.7 

Profits tax liability.................................. 129.8 6.0 -9.3 
Profits after tax....................................... 181.1 13.3 1.7 

Profits by industry: 
Profits before tax with IV A....................... 297.1 

Domestic ...••••.•........••••........•.••.•......••••.... 229.0 
Financial.............................................. 17.8 
Nonfinancial........................................ 211.3 

Manufacturing •.•.••.•.......•••.•.•....•....•...••........•.. 
Trade ............................................................. . 
Translx.""'tion and public 

utihties ••••.•......••••...•....••..................•..••....•.• 
Other ••••••••••••••••••••••••••...•••••••••••••••••••••••••••••••••• 

Rest of the world.................................... 68.0 
Receipts (inflows)............................... 71.5 
Payments (outflows)........................... 3.4 

Unit prices, costs, and profits of 
dn~~c nonfinancial corporations: 
Umt pnce .................................................... 1.230 
Unit labor cost............................................ .828 
Unit nonlabor cost...................................... .317 
Unit profits from current production......... .086 

-.1 -1.6 
-8.8 -12.1 

3.5 -3.9 
-12.4 -8.0 
-9.6 ......••••.•. 
-4.9 ............ . 

.9 ••......•••.• 
1.3 ••.•....•.••. 
8.7 10.4 
7.6 4.0 

-1.0 -6.5 

Dollars 

0.010 0.007 
.011 .005 
.007 .006 

-.007 -.004 

NOTE.-Levels of these and other profits series are found in tables 
1.14, 1.16, 6.18B, and 7.18 of the "Selected NIPA Tables." 

IV A Inventory valuation adjustment 



2 

with IVA is the best available meas
ure of industry profits. This measure 
of the profits of domestic nonfinan
cial corporations declined $8.0 billion 
in the fourth quarter. Drops in man
ufacturing and in transportation and 
public utilities were only partly offset 
by increases in trade and in "other" 
nonfinancial industries. 

In manufacturing, declines were 
widespread; increases were registered 
only in petroleum and in electric and 
electronic equipment. In the trans
portation and public utilities group, 
higher fuel costs contributed to lowered 
profits, particularly in airlines and in 
electric utilities. In trade, wholesaling 
accounted for most of the increase in 
profits. 

Profits of domestic financial corpora
tions declined $3.9 billion; commercial 
banks accounted for roughly one-half of 
the decline. 

Profits from the rest of the world 
increased $10.4 billion. This compo
nent of profits measures receipts of 
profits from foreign affiliates of U.S. 
corporations less payments of prof
its by U.S. affiliates of foreign cor
porations. In th~ fourth quarter, 
receipts increased and payments de
clined. Most of the underlying detail 
on receipts and payments is not avail
able on a seasonally adjusted basis. 
From the unadjusted detail, however, 
it appears that much of the increase 
in receipts came from manufacturing 
affiliates in Europe and from petro
leum affiliates in the United Kingdom, 
Norway, and Indonesia; the decline 
in payments mirrored the decline in 
domestic profits. 

Profits before tax and related meas
ures.-Profits before tax (PBT) de
clined $7.7 billion in the fourth quar
ter. The similarity between the $5.0 
billion decline in profits from current 
production and the $7.7 billion decline 
in PBT reflected changes in the IVA 
and in the CCAdj that were partly 
offsetting. 

The IVA is an estimate of inventory 
profits with the sign reversed. In
ventory profits declined $6.0 billion, · 
reflecting a slowing in the rate of in
crease in prices of inventoried goods, 
especially petroleum and petroleum 
products. The CCAdj declined $3.4 
billion; it is the difference between 
the predominantly tax-based deprecia
tion measure that underlies PBT, on 
the one hand, and BEA's estimate of 
economic depreciation, on the other. 
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Government Sector 

The fiscal position of the government 
sector deteriorated in the fourth quar
ter of 1990, as the combined deficit of 
the Federal Government and State and 
local governments increased $48.9 bil
lion, to $155.3 billion (table 2). The 
Federal Government deficit increased 
$36.0 billion, and the State and local 
government surplus decreased $12.9 
billion. 

Federal 

The Federal Government deficit in
creased $36.0 billion, to $181.7 billion, 
as expenditures increased considerably 
more than receipts. 

Receipts increased $3.2 billion in the 
fourth quarter after increasing $20.1 

billion in the third. Personal tax and 
nontax receipts increased $5.4 billion 
after increasing $8.0 billion. The decel
eration was more than accounted for by 
income tax receipts, which increased 
$6.2 billion after increasing $12.6 bil
lion. Estate and gift taxes decreased 
$0.8 billion after decreasing $4.7 bil
lion; the large third-quarter decline re
flected a return to a more normal level 
after unusually large gift tax payments 
in the second quarter. Indirect busi
ness tax and nontax accruals increased 
$3.6 billion after increasing $0.5 bil
lion; the acceleration was caused by 
excise tax increases enacted in the 
Omnibus Budget Reconciliation Act of 
1990. Contributions for social insur
ance increased $1.6 billion after in
creasing $6.6 billion. The deceleration 

Table 2.-Government Sector Receipts and Expenditures 

1 Billions of dollars, seasonally adjusted at annual rates I 

Change from preceding quarter Level 

1989 1990 
1990: IV 

IV II III IV 

Government sector 

Receipts ...................................................................................................................... . 12.6 36.8 30.9 38.3 6.7 1,811.4 
Expenditures ............................................................................................................... . 40.5 55.4 28.1 17.3 55.6 1,966.8 

Surplus or deficit ( -) ............................................................................................. . -28.0 -18.6 2.9 20.9 -48.9 -155.3 

Federal Government 

Receipts .............................................................................................................. . 7.7 24.8 25.2 20.1 3.2 1,129.1 

Personal tax and nontax receipts .............................................................................. . 7.4 4.0 18.5 8.0 5.4 505.5 
Corporate profits tax accruals ................................................................................... . 
lndirect business tax and nontax accruals ............................................................... .. 

-3.3 5.2 2.7 5.0 -7.5 106.7 
-.6 1.9 -.1 .5 3.6 64.6 

Contributions for social insurance ............................................................................ . 4.2 13.8 4.1 6.6 1.6 452.3 

Expenditures ....................................................................................................... . 26.0 43.0 22.9 -.2 39.2 1.310.8 

Purchases of goods and services ... -.......................................................................... .7 10.6 11.3 3.9 11.8 437.6 
National defense..................................................................................................... -7.1 8.0 2.4 3.0 12.4 325.0 
Nondefense.............................................................................................................. 7.8 2.7 8.9 .9 -.6 112.6 

Of which: Commodity Credit Corporation inventory change.......................... 6.8 -3.0 4.9 2.3 -1.8 -1.4 
Transfer payments...................................................................................................... 13.4 15.6 7.0 2.8 5.4 518.5 

To persons............................................................................................................... 9.1 19.8 1.1 4.7 13.2 509.3 
To foreigners........................................................................................................... 4.3 -4.3 5.9 -1.9 -7.8 9.2 

Grants-in-aid to State and local governments........................................................... 3.9 7.0 2.9 -1.7 6.0 135.8 
Net interest paid......................................................................................................... 3.1 2.8 6.2 5.5 3.1 193.0 
Subsidies less current surplus of government enterprises........................................ 4.8 6.9 -4.5 -10.7 12.8 25.9 

Subsidies................................................................................................................. 8.3 4.8 -6.8 -8.3 15.0 32.3 
Ofw/rich: Agricultural subsidies....................................................................... 7.9 4.5 -7.0 -8.6 14.7 13.6 

Less: Current surplus of government enterprises................................................. 3.5 -2.1 -2.3 2.4 2.2 6.4 
Less: Wage accruals less disbursetnents .............................................................................................................................................................................. . 

Surplus or deficit (-) .......................................................................................... -18.4 -18.2 2.3 20.3 -36.0 -181.7 

State and local governments 

Receipts ............................................................................................................... 8.8 19.0 8.6 16.4 9.5 818.2 

Personal tax and nontax receipts ............................................................................... 2.7 1.6 2.9 5.0 1.7 211.1 
Corporate profits tax accruals .................................................................................... -1.0 1.2 .6 .9 -1.8 23.1 
Indirect business tax and nontax accruals ................................................................. 2.2 8.4 1.4 11.3 2.9 386.7 
Contributions for social insurance ............................................................................. 1.0 .9 .8 .8 .7 61.4 
Federal grants·in-aid ................................................................................................... 3.9 7.0 2.9 -1.7 6.0 135.8 

Expenditures ........................................................................................................ 18.4 19.4 8.1 15.8 22.4 791.8 

Purchase of goods and services................................................................................. 14.8 16.1 5.0 12.5 18.2 695.3 
Of which: Structures............................................................................................... 4.1 5.1 -2.9 .9 5.2 84.1 

Transfer payments to persons.................................................................................... 4.3 4.5 4.1 4.3 4.8 169.7 
Net interest paid......................................................................................................... -.4 -.3 -.4 -.4 -.4 -42.2 
Less: Dividends received by government................................................................. .2 .2 .3 .2 .2 10.5 
Subsidies less current surplus of government enterprises........................................ -.1 -.6 -.3 -.4 .................. -20.5 

Subsidies ................................................................................................................. .................. .................. .................. .................. .................. .8 
Less: Current surplus of government enterprises................................................. .I .6 .3 .4 .................. 21.3 

Less: Wage accruals Jess disbursements ............................................................................................................................................................................. .. 

Surplus or deficit (-) ........................................................................................ .. -9.6 

Social insurance funds................................................................................................ .8 
Other............................................................................................................................ -10.4 

NorE.-Dollar levels are found in table 3.2 and 3.3 of the "Selected NIPA Tables." 

-.4 

.7 
-1.1 

.6 

.8 
-.2 

.6 -12.9 26.4 

.7 .................. 69.8 
-.1 -12.9 -43.4 
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largely reflected a slowdown in wages 
and salaries; in addition, the third
quarter increase had included $2.0 bil
lion that reflected a return to normal 
levels following second-quarter refunds 
of catastrophic medical insurance pre
miums. Corporate profits tax accruals 
declined $7.5 billion after increasing 
$5.0 billion, reflecting the pattern of 
corporate profits. 

Expenditures increased $39.2 billion 
in the fourth quarter after declining 
slightly in the third. All expend
iture categories except net interest 
contributed to the upswing. 

Subsidies less the current surplus 
of government enterprises increased 
$12.8 billion after decreasing $10.7 bil
lion. The upswing was attributable 
to government payments to farmers, 
which increased $14.7 billion after 
decreasing $8.6 billion. 

Purchases of goods and services in
creased $11.8 billion after increasing 
$3.9 billion. Defense purchases in
creased $12.4 billion after increasing 
$3.0 billion; purchases for Operation 
Desert Storm accounted for much of 
the acceleration. Nondefense pur
chases decreased $0.6 billion after in
creasing $0.9 billion; a deceleration in 
purchases of agricultural commodities 
by the Commodity Credit Corporation 
was partly offset by accelerations in 
other programs. 

Transfer payments increased $5.4 
billion after increasing $2.8 billion. 
Transfer payments to persons in
creased $13.2 billion after increasing 
$4.7 billion. The fourth-quarter in
crease included $1.8 billion for pay-
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ments to Japanese-Americans interned 
during World War II, $1.1 billion for 
a cost-of-living adjustment in food 
stamps, and $1.6 billion for retroac
tive social security. benefits. Trans
fer payments to foreigners declined 
$7.8 billion after declining $1.9 bil
lion. Fourth-quarter payments include 
a negative $17.0 billion for payments 
to the Federal Government by U.S. 
coalition partners for Operation Desert 
Storm expenses; these payments were 
partly offset by unusually large foreign 
assistance payments by the United 
States. 

Among other expenditures, grants
in-aid to State and local governments 
increased $6.0 billion after decreas
ing $1.7 billion; the turnaround was 
largely in grants for education and 
highways. Net interest paid increased 
$3.1 billion after an increase of $5.5 
billion. 

Cyclically adjusted surplus or defi
cit.-When measured using cyclical ad
justments based on a 6-percent un
employment rate trend GNP, the Fed
eral deficit on the national income and 
product accounts basis increased from 
$157.6 billion in the third quarter to 
$176.4 billion in the fourth (see table 
3 on page 23). The cyclically ad
justed deficit as a percentage of the 6-
percent unemployment rate trend GNP 
increased from 2.9 percent in the third 
quarter to 3.2 percent in the fourth. 

State and local 

The State and local government sur
plus decreased $12.9 billion, to $26.4 

3 

billion, as expenditures increased more 
than receipts. 

Receipts increased $9.5 billion in the 
fourth quarter after increasing $16.4 
billion in the third. Grants-in-aid in
creased $6.0 billion after declining $1.7 
billion. Indirect business tax and non
tax accruals increased $2.9 billion after 
increasing $11.3 billion. The third
quarter increase was boosted $4.3 bil
lion by an unusual number of law 
changes and $1.1 billion by a pay
ment from a major petroleum com
pany to Alaska to settle a royalty 
lawsuit. The fourth-quarter decel
eration reflected a return to normal 
growth in indirect business taxes and 
the absence of the $1.1 billion non
tax payment. Personal tax and nontax 
receipts increased $1.7 billion after in
creasing $5.0 billion; the third-quarter 
increase reflected a rebound from un
usually large tax refunds paid in the 
second quarter. Contributions for so
cial insurance increased $0.7 billion 
after increasing $0.8 billion. Corpo
rate profits tax accruals declined $1.8 
billion after increasing $0.9 billion, 
reflecting the pattern of profits. 

Expenditures increased $22.4 billion 
in the fourth quarter after increasing 
$15.8 billion in the third. The ac
celeration was primarily in purchases 
of goods and services, which increased 
$18.2 billion after increasing $12.5 bil
lion. Purchases of structures increased 
$5.2 billion after increasing $0.9 bil
lion; the acceleration was accounted for 
by highway construction. All other cat
egories of expenditures combined in
creased $4.2 billion, slightly more than 
in the third quarter. 
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Improving the Quality of Economic Statistics: 
The 1992 Economic Statistics Initiative 

On February 14, 1991, the Chairman of the Council of 
Economic Advisers released a statement "FY 1992 Economic 
Statistics Initiative: Improving the Quality of Economic 
Statistics." The statement sets forth a multiyear plan to 
implement the recommendations of the Working Group on im· 
proving economic statistics established by the President in 
1989. This note summarizes the statement. 

Although the U.S. statistical system is among the finest in the world, it 
faces serious problems resulting from the rapid pace of change in today's 
economy. These problems are centered in the increasing importance of 
the service sector, the growing internationalization of the economy, the 
deregulation of industries, and the increasing rate of technological inno
vation as reflected in changes in existing products and introduction of new 
products. Timely improvements in the statistical system-and, in many 
cases, new concepts and methodologies-are required. 

Federal economic statistics are numbers that move the economy. It is 
vital to policymakers, the business community, and researchers that these 
statistics be of the highest possible quality. Many groups-such as the 
American Economic Association, the Council of Professional Associations 
on Federal Statistics, the National Academy of Sciences, and the National 
Association of Business Economists-agree that improvements are needed. 

A Working Group on improving the quality of economic statistics was 
established in April1989, chaired by Michael J. Boskin, Chairman of the 
Council of Economic Advisers, and including the Commerce Department's 
Under Secretary for Economic Affairs and representatives of many of the 
major producers and users of economic statistics in the Federal Govern
ment. The Working Group developed a package of recommendations of the 
highest priority for improving economic statistics. The President approved 
this package of recommendations on November 25, 1989.1 

The Economic Statistics Initiative in the President's fiscal year 1992 
budget proposes increases totaling approximately $30 million in statisti
cal agency budgets to implement these recommendations. Overall, the 
administration is proposing additional expenditures of nearly $230 mil
lion in fiscal years 1992-96 to improve economic statistics. The initiatives 
are concentrated in three agencies: Bureau of Economic Analysis (BEA), 
Bureau of Labor Statistics (BLS), and Bureau of the Census (Census); Ini
tiatives are also proposed for the National Agricultural Statistics Service 
(NASS) and the National Science Foundation (NSF). In the following de
scriptions of the initiatives, the agency responsible for carrying out the 
initiative is shown in parentheses at the end of each description. 

Improving the National and International Economic Accounts 

• Modernized and extended economic accounts: 
National economic accounts that follow the United Nations revised Sys

tem ofNational Accounts (SNA) would be introduced in the comprehensive 
revision of GNP in the mid-1990's. The principal new features will include 
(1) an integrated set of current and capital accounts, including balance 
sheets that include both financial and nonfinancial transactions, and (2} 
satellite accounts, which cut across the government, business, and house
hold sectors and incorporate additional information to give a full picture 
by function or area. 2 (BEA) 

International economic accounts that follow revised International Mon
etary Fund guidelines would be introduced in 1993 and 1994. The 
principal features will include (1) an integrated set of current and cap
ital accounts, including balance sheets, and (2) new detail in several 
policy-oriented and analytically significant areas. (BEA) 

• Improvements to the present national economic accounts: 
The time required to prepare the input-output tables would be reduced 

to 5 years for the benchmark tables and 3 years for the annual tables. 
<BEA) 

Various components of real GNP-including constant-dollar estimates 
of investment in "high-tech" goods, banking services, and State and local 
government purchases-would be strengthened. (BEA) 

1. The recommendations were summarized in the February 1990 SURVEY OF CURRENT BUSINESS. 
Resources provided through a reprogramming of fiscal year 1890 funds and through the fiscal year 
1891 budget have permitted BEA to begin to address the recommendstions that are relevant to its 
program. 

2. The SNA is described in Carol S. Carson and Jeanette Honsa, "The United Nations System 
of National Accounts: An Introduction," SURVEY OF CURRENT BUSINESS 70 (June 1890): 20--30. 

Coverage and accuracy of the surveys that provide the data for private 
nonresidential construction expenditures, primarily surveys of construc
tion of industrial plants and of renovations and improvements of existing 
structures, would be strengthened. More accurate price indexes for 
nonresidential construction would be developed. (Census) 

• Improvements to the present international economic accounts: 
The measures of international flows of portfolio capital would be 

strengthened to take into account new channels of financing and new types 
of financial instruments. The measures of direct investment would be 
strengthened to include estimates for small reporters and nonreporters. 
(BEA) 

A survey of financial institutions to obtain information on international 
financial services (noninterest income) would be instituted; surveys of 
other types of international services would be strengthened. (BEA) 

A methodology to adjust the value of exports for any systematic un
derstatement would be developed (such understatement may occur when 
exporters understate values in order to reduce customers' import du
ties). Other improvements in the measurement of exports would also be 
undertaken. (Census) 

• Source data: Selected improvements in source data would be sup
ported with funds provided to BEA. BEA would use these funds to secure 
additional information from administrative records, to support new statis
tical surveys or extensions to existing surveys, and to carry out research 
to determine feasible ways of closing gaps in source data. (BEA) 

Increasing the Coverage of the Service Sector 

• Employment, hours, and earnings: Coverage of the monthly es
tablishment survey would be expanded to include over 100 additional 
s.arvice-producing industries, a 50-percent increase in published service 
sector detail. The new industries would be phased in over a 5-year period, 
with 30 available in 1992. (BLS) 

• Output of the service sector: 
Research would be carried out to develop accurate, replicable, standard

ized measures of output for the service sector. These measures of output 
would permit the introduction of new service sector price indexes into the 
producer and international price programs. (BLS) 

The coverage of the annual survey of services and the quinquennial 
census of service industries would be expanded to provide virtually com
plete coverage of the service sector and a more detailed picture of the 
composition of the service industries. (Census) 

• Purchased services: Additional information on purchased services 
would be collected in annual surveys and quinquennial censuses. (Census) 

• Corporate financial data: Additional information on financial per
formance would be collected from the service sector and small business. 
(Census) 

Separating Quality and Inflation Changes in Price Data 

Research would be carried out to develop and extend methods for sep
arating price change· from changes in product quality. These methods 
would be applied in the producer and consumer price programs. (BLS) 

Improving Establishment and Household Surveys of Employment 

• Establishment survey: Automated data-collection techniques would 
be extended in the monthly survey of employment, hours, and earnings 
to speed up receipt of reports from business establishments. This would 
increase substantially the proportion of establishments included in the 
preliminary estimates issued at the beginning of each month and thus 
would provide more accurate and timely data. (BLS) 

• Household survey: Automated data collection techniques would 
be introduced in the Current Population Survey to permit the use of 
a new questionnaire that would improve the accuracy of the household 
employment and unemployment series. (BLS, Census) 
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Tracking Changes Across Industries 

• Business establishment lists: 
Separate lilJts of business establishments maintained by BLS and Cen

sus for their survey programs would be reconciled and combined, thereby 
eliminating duplication of effort and achieving gains in accuracy and 
consistency. (BLS, Census) 

A more complete and accurate list of farm establishments would be 
developed for the 1992 Census of Agriculture. (NASS) 

• Industrial classification: The Standard Industrial Classification 
would be maintained on an up-to-date basis, and innovative classification 
methods would be developed to keep pace with rapid changes occurring 
across all industries. (Census) 

Preparing for Future Statistical Workforce Needs 

A university center for graduate-level training in statistics would be 
established for staff and prospective staff of Federal statistical agencies. 
In addition to serving degree candidates, the center would offer a wide 
variety of graduate courses on a nondegree basis. (NSF) 

Sharing of Statistical Data 

Legislation would be prepared to provide a standardized mechanism, 
under stringent safeguards, for limited sharing of confidential statis
tical information between statistical agencies. The sharing would be 
solely for statistical purposes and would reduce duplication and eliminate 
inconsistencies in series prepared by separate agencies. 



NATIONAL INCOME 
AND PRODUCT ACCOUNTS 

Selected NIPA Tables 

New estimates in this issue: Fourth quarter 1990, revised. 
The selected set of 54 national income and product accounts (NIPA) tables shown in this section presents quarterly estimates, which are updated 

monthly. (In most of these tables, annual estimates are also shown.) The full set of 132 tables usually shown in July presents annual NIPA revisions. 
For more information on the presentation of the estimates, see "National Income and Product Accounts Estimates: When They are Released, Where 
They Are Available, and How They Are Presented" in the July 1988 SURVEY. 

The tables shown are available the day ofthe GNP news release on printouts and diskettes on a subscription basis or from the Commerce Department's 
Economic Bulletin Board. Estimates for 1986-89 are in the July 1990 issue of the SURVEY; estimates for 1985 are in the July 1988 issue; estimates 
for 1984 are in the July 1987 issue; estimates for 1983 are in the July 1986 issue. Estimates for 1929-82 are in National Income and Product 
Accounts, 1929-82: Statistical Tables. For more information, write to National Income and Wealth Division (BE-54), Bureau of Economic Analysis, U.S. 
Department of Commerce, Washington, DC 20230. 

NoTE.-This section of the SURVEY is prepared by the National Income and Wealth Division and the Government Division. 

Table 1.1.-Gross National Product 

[Billions of dollars] 

Seasonally adjusted at annual rates 

1989 199()' 1989 1990 
r--.---+---.--~--.---

Ill IV II Ill IV' 

Gross national product. ............. 5,200.8 5,465.1 5,238.6 5,289.3 5,375.4 5,443.3 5,514.6 5,527.3 

Personal consumption expenditures 1 ••• 3,450.1 3,657.3 3,484.3 3,5185 3,588.1 3,622.7 3,693.4 3,724.9 

Durable goods ...•..•........••.•.........•.......... 474.6 480.3 487.1 471.2 492.1 478.4 482.3 468.5 
Nondurable goods ......•...........•............•. 1,130.0 1,193.7 1,137.3 1,148.8 1,174.7 1,179.0 1,205.0 1,216.0 
Services 1 ••••••••••••••••••••••••••••••••••••••••••••••• 1,845.5 1,983.3 1,859.8 1,898.5 1,921.3 1,965.3 2,006.2 2,040.4 

Gross private domestic Investment ....•. 771.2 741.0 775.8 762.7 747.2 759.0 759.7 698.3 

Fixed investment ................................... 742.9 746.1 746.9 737.7 758.9 745.6 750.7 729.2 
Nonresidential ................................... 511.9 524.1 518.1 511.8 523.1 516.5 532.8 524.0 

Structures ....................................... 146.2 147.0 147.0 147.1 148.8 147.2 149.8 142.1 
Producers' dumble equipment ...... 365.7 377.1 371.0 364.7 374.3 369.3 383.0 381.9 

Residential ......................................... 231.0 222.0 228.9 225.9 235.9 229.1 217.9 205.2 
Change in business inventories ............ 28.3 -5.0 28.9 25.0 -11.8 13.4 9.0 -30.8 

Nonfann ............................................ 23.3 -7.4 26.2 24.1 -17.0 13.0 6.8 -32.4 
Fann .................................................. 5.0 2.4 2.6 .9 5.3 .5 2.2 1.5 

Net exports of goods and services 1 ...... --46.1 -31.2 --49.3 -35.3 -30.0 -24.9 --41.3 -28.8 

Exports• ................................................ 626.2 672.8 623.7 642.8 661.3 659.7 672.7 697.4 
lmports 1 ................................................ 672.3 704.0 673.0 678.1 691.3 684.6 714.1 726.2 

Government purchases of goods and 
services ................................................. 1,025.6 1,098.1 1,027.8 1,043.3 l,o70.1 1,086.4 1,102.8 1,132.9 

Federal... .•..............................•..........•.... 400.0 424.0 399.2 399.9 410.6 421.9 425.8 437.6 
National defense ............................... 301.1 313.6 306.3 299.2 307.2 309.6 312.6 325.0 
Nondefense ........................................ 98.9 110.4 93.0 100.7 103.4 112.3 113.2 112.6 

St•te and local ..............•........••......•...... 625.6 674.1 628.6 643.4 659.6 664.6 677.0 695.3 

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

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

Table 1.3.-Gross National Product by Major Type of Product 

[Billions of dollars[ 

Seasonally adjusted at annual r-c~.tes 

1989 (99()' 1---=1.:,98;.:.9_-+---.r--1990,.---.--

lll IV II Ill 

Gross national product .............. 5,200.8 5,465.1 5,238.6 5,289.3 5,375.4 5,443.3 5,514.6 5,527.3 

Final sales .•.........•..•...........•.................. 5,172.5 5,470.2 5,209.7 5,264.3 5,387.2 5,429.9 5,505.6 5.558.2 
Change in business inventories............ 28.3 -5.0 28.9 25.0 -11.8 13.4 9.0 -30.8 

Goods ........................................................ 2,072.7 2,143.3 2,090.2 2,085.9 2,1U.O 2,146.6 2,170.4 2,145.0 

Final sales .....•..•........•....................... 2,044.4 2,148.3 2,061.3 2,060.9 2,122.8 2,133.1 2,161.4 2,175.9 
Change in business inventories........ 28.3 -5.0 28.9 25.0 -11.8 13.4 9.0 -30.8 

Durable goods....................................... 906.6 928.0 922.1 907.4 919.9 930.1 953.2 908.7 
Final sales......................................... 894.7 939.1 915.4 894.2 941.4 930.1 943.4 941.2 
Change in business inventories........ 11.9 -11.1 6.6 13.2 -21.6 0 9.8 -32.5 

Nondurable goods .••......•............•.•.....•.• 1,166.0 1,215.3 1,168.1 1,178.6 1,191.2 1,216.4 1,217.2 1,236.3 
Final sales .....•..•......••.•.•.........•......•..• ),149.6 1,209.3 1,145.9 1,166.7 1,181.4 1,203.0 1,218.0 1,234.7 
Change in business inventories........ 16.4 6.0 22.2 11.9 9.8 13.4 -.8 1.7 

Services .....••.•......••.•......••..........••.•....•.•..•.. 2,671.2 2,8645 2,693.3 2,747.5 2,791.3 2,834.2 2,889.6 2,943.0 

Structures................................................. 456.9 457.4 455.0 455.9 473.0 462.5 454.6 439.3 

NarE.-Percent changes from preceding period for selected items in this table are shown in table 8.1. 
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Table 1.2.-Gross National Product in Constant Dollars 

[Billions of 1982 dollars] 

Seasonally adjusted at annual rates 

1989 199()' 1989 1990 
r--.---+---.--~--.---

Ill IV II Ill IV' 

Gross national product •••..•••.•.•.. 4,II7.7 4,157.3 4,129.7 4,133.2 4,150.6 4,155.1 4,170.0 4,153.4 

Personal consumption expenditures 1 ••• 2,656.8 2,681.6 2,675.3 2,669.9 2,677.3 2,678.8 2,696.8 2,673.6 

Durable goods ..........•.........•..............•••. 428.0 427.4 438.1 423.1 437.6 426.8 429.5 415.6 
Nondurable goods ................................. 919.9 911.1 923.4 923.0 915.6 911.2 916.4 901.2 
Services • ............................................... 1,309.0 1,343.1 1,313.8 1,323.8 1,324.2 1,340.8 1,350.8 1,356.7 

Gross private domestic Investment ...... 716.9 688.7 722.3 709.1 700.7 700.7 697.0 656.3 

Fixed investment ................................... 693.1 692.3 697.7 690.2 702.9 691.2 692.3 682.7 
Nonresidential ................................... 506.1 515.4 513.3 508.4 514.6 508.4 519.3 519.4 

Sb'Uctures. ...................................... 122.4 120.9 122.7 123.1 123.8 120.9 122.4 116.4 
Producers' durable equipmenL ..... 383.7 394.6 390.6 385.4 390.8 387.5 397.0 403.1 

Residential ......................................... 187.0 176.8 184.4 181.8 188.3 182.8 173.0 163.3 
Change in business inventories ............ 23.8 -3.6 24.6 18.9 -2.2 9.5 4.7 -26.4 

Nonfann ....•...•........•.............•.......•.... 18.7 -5.1 21.7 15.3 -8.2 11.6 4.7 -28.5 
Fann .................................................. 5.0 1.5 2.9 3.6 6.0 -2.1 0 2.1 

Net exports of goods and services 1 •••••• -54.1 -33.8 -64.1 --47.9 -35.4 --44.6 --465 --8.8 

Expuns• ••...........•....•...........•.••••.•...•...... 593.3 631.5 592.5 611.6 628.1 620.1 630.5 647.2 
lmpons 1 •••••••••••••••••••••••••••••••••••••••••••••••• 647.4 665.3 656.6 659.4 663.5 664.7 677.0 656.0 

Government purchases of goods and 
services ................................................. 798.1 820.8 796.2 802.2 807.9 820.2 822.7 832.3 

Feder•l... ..••..........•...................•.•...••.•.... 334.9 343.7 333.0 332.7 333.0 345.9 346.0 349.9 
National defense ............................... 256.3 258.7 260.2 255.5 254.4 256.5 258.2 265.7 
Nondefense ........................................ 78.7 85.0 72.8 77.2 78.6 89.4 87.8 84.2 

State and local ........•.......•........•.••••....... 463.2 477.1 463.2 469.5 475.0 474.3 476.7 482.4 

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

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

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

[Billions of 1982 dollars] 

Seasonally adjusted at annual rates 

1989 199()' 1989 1990 
r---~--~---r--~----r---

Ill IV II lll IV' 

Gross national product •.••.•........ 4,ll7.7 4,157.3 4,129.7 4,133.2 4,150.6 4,155.1 4,170.0 4,153.4 

Final sales ............................................. 4,094.0 4,160.9 4,105.1 4,114.4 4,152.8 4,145.6 4,165.3 4,179.8 
Change in business inventories............ 23.8 -3.6 24.6 18.9 -2.2 9.5 4.7 -26.4 

Goods ••...•........•..•••..........••.•....•.•.............•. 1,829.5 1,829.3 1.8365 1,823.1 1,825.4 1,831.3 1.839.7 1,821.0 

Final sales .••••..........••.•......•............... 1,805.7 1,832.9 1,811.9 1,804.3 1,827.6 1,821.8 1,835.0 1,847.4 
Change in business inventories........ 23.8 -3.6 24.6 18.9 -2.2 9.5 4.7 -26.4 

Durable goods....................................... 907.5 920.6 919.5 904.4 914.3 
Final sales......................................... 897.7 930.1 914.1 894.2 932.1 
Change in business inventories........ 9.8 -9.5 5.4 10.2 -17.7 

Nondurable goods................................. 922.0 908.7 917.0 918.7 911.0 
Final sales......................................... 908.0 902.8 897.7 910.1 895.5 
Change in business inventories........ 13.9 5.9 19.2 8.6 15.5 

Services ..................................................... 1,915.6 1,961.0 1,9235 1,939.7 1,943.7 

Structures................................................. 372.7 366.9 369.8 370.4 381.5 

919.1 
919.5 

-.3 

912.2 
902.4 

9.8 

1,952.5 

371.2 

941.1 908.0 
932.9 936.0 

8.3 -28.1 

898.5 913.0 
902.1 911.4 
-3.6 1.6 

1,967.3 1,980.7 

363.1 351.7 

Norn.-Percent changes from preceding period for selected items in this table are shown in table 8.1. 
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Table 1.5.-Relation of Gross National Product, Gross Domestic Purchases, 
and Final Sales to Domestic Purchasers 

(Billions of dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

m IV I II III IV' 

Gross national product .......................... 5,200.8 5,465.1 5,238.6 5,289.3 5,375.4 5,443.3 5,514.6 5,527.3 

Less: Expons of goods and services ••.... 626.2 672.8 623.7 642.8 661.3 659.7 672.7 697.4 
Plus: Impons of goods and services ...... 672.3 704.0 673.0 678.1 691.3 684.6 714.1 726.2 

Equals: Gross domestic purchases 2 ••••• 5,246.9 5,4%.4 5,287.9 5,324.6 5,405.3 5,468.2 5,555.9 5,556.1 

Less: Change in business inventories .•.... 28.3 -5.0 28.9 25.0 -11.8 13.4 9.0 -30.8 

Equals: Final sales to domestic 
purchasers 3 •••••••••••••••••••••••••••••••••••••••••• 5,218.6 5,501.4 5,259.0 5,299.6 5,417.1 5,454.7 5,546.9 5,586.9 

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

Nors.-Percent changes from preceding period for selecred irems in Ibis table are shown in table 8. I. 

Table 1.7.-Gross National Product by Sector 

[Billions of dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 
r--.---+--.---.---.---

m IV II III IV' 

Gross national product .............. 5,200.8 5,465.1 5,238.6 5,289.3 5,375.4 5,443.3 5,514.6 5,527.3 

Gross domestic product. ........................ 5,163.2 5,423.4 5,201A 5,246.5 5,333.8 5,411.7 5,471.7 5,476.5 

Business ................................................. 4,418.1 4,619.2 4,449.8 4,483.1 4,551.8 4,613.5 4,659.6 4,652.1 
Nonfarm ............................................ 4,346.6 4,529.5 4,379.4 4,399.5 4,455.8 4,522.1 4,571.4 4,568.8 

Nonfann less housing ................... 3,915.3 4,070.5 3,939.4 3,955.8 4,007.6 4,067.5 4,106.9 4,099.8 
Housing......................................... 431.2 459.1 440.1 443.7 448.1 454.7 464.4 469.0 

Farm.................................................. 88.6 93.1 86.7 86.7 95.3 94.6 93.1 89.6 
Statistical discrepancy...................... -17.0 -3.4 -16.2 -3.0 .7 -3.2 -4.9 -6.4 

Housebolds and institutions................. 203.6 224.8 206.5 210.3 215.0 221.4 229.3 233.4 
Private households............................ 10.3 10.8 10.3 10.4 10.5 10.8 10.9 11.0 
Nonprofit institutions........................ 193.3 214.0 196.2 199.9 204.5 210,6 218.4 222.4 

Government........................................... 541.6 579.4 545.1 553.0 567.0 576.7 582.8 591.0 
Federal............................................... 168.6 178.5 168.7 169.7 176.6 179.2 178.3 179.8 
Stare and local.................................. 373.0 400.9 376.4 383.3 390.4 397.5 404.5 411.2 

Rest of the world.................................... 37.6 41.7 37.2 42.8 41.6 31.6 42.9 50.8 

Addendum: 

Gross domestic business product Jess 
housing.............................................. 3,978.4 ..................................................................... '1" ........................ . 

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

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

(Billions of 1982 dollars( 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

III IV I II 111 IV' 

Gross national product .......................... 4,117.7 4,157.3 4,129.7 4,133.2 4,150.6 4,155.1 4,170.0 4,153.4 

Less: Expons of goods and services ...... 593.3 631.5 592.5 611.6 628.1 620.1 630.5 647.2 
Plus: lmpons of goods and services ...... 647.4 665.3 656.6 659.4 663.5 664.7 677.0 656.0 

Equals: Gross domestic purchases 2 ..... 4,171.8 4,191.1 4,193.9 4,181.1 4,185.9 4,199.7 4,216.5 4,162.2 

Less= Change in business inventories ...... 23.8 -3.6 24.6 18.9 -2.2 9.5 4.7 -26.4 

Equals: Final sales to domestic 
purchasers 3 .......................................... 4,148.1 4,194.7 4,169.3 4,162.2 4,188.1 4,190.1 4,211.8 4,188.6 

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

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

Table 1.8.-Gross National Product by Sector in Constant Dollars 

[Billions of 1982 dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 
~--~--~------~---,----

III IV II Ill 

Gross national product .............. 4,117.7 4,157.3 4,129.7 4,133.2 4,150.6 4,155.1 4,170.0 4,153.4 

Gross domestic product ......................... 4,087.6 4,125.4 4,100.1 4,099.5 4,118.2 4,130.6 4,137.5 4,115.2 

Business ................................................. 3,557.9 3,581.1 3,567.9 3,564.4 3,580.0 3,587.2 3,590.8 3,566.7 
Nonfann ............................................ 3,492.9 3,503.8 3,503.5 3,487.5 3,500.3 3.510.3 3,514.3 3,490.3 

Nonfann less housing ................... 3,196.0 3,201.7 3,205.3 3,187.8 3,199.1 3,208.4 3,211.9 3,187.3 
Housing......................................... 296.9 302.1 298.2 299.7 301.2 301.8 302.4 303.1 

Fann.................................................. 78.8 80.0 77.4 79.3 79.1 79.4 80.2 81.2 
Statistical discrepancy...................... -13.8 -2.6 -13.0 -2.4 .6 -2.5 -3.7 -4.9 

Households and institutions ................. 146.2 154.5 148.0 149.2 150.8 153.6 156.7 157.0 
Private bouseholds ............................ 9.5 9.7 9.6 9.7 9.7 9.8 9.8 9.7 
Nonprofit institutions ........................ 136.6 144.8 138.4 139.6 141.2 143.7 146.9 147.3 

Government ........................................... 383.5 389.7 384.2 385.9 387.4 389.9 390.0 391.5 
Federal ............................................... 126.5 127.6 126.5 126.8 127.0 128.2 127.4 127.8 
Stare and local .................................. 257.0 262.1 257.7 259.2 260.4 261.7 262.7 263.6 

Rest of the world .................................... 30.2 31.9 29.6 33.7 32.4 24.5 32.6 38.2 

Addendum: 

Gross domestic business product less 
housing.............................................. 3,252.6 ..................................................................... !" ........................ . 

Nar£.-Petcent changes from preceding period for selected items in this table are shown in table 8.1. 
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Table 1.9.-Relation of Gross National Product, Net National Product, National 
Income, and Personal Income 

[Billions of dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1---'9,89 __ 1----r--~'.,990....:...._-.---
Ill IV 11 lii IV' 

Gross national product.......................... 5,200.8 5,465.1 5,238.6 5,289.3 5,375.4 5,443.3 5,514.6 5,527.3 

Less: Capital consumption allowances 
with capital consumption adjustment.. 554.4 575.6 567.5 572.5 567.0 571.1 579.3 585.1 

Capital consumption 
allowances without capital 
consumption adjustment....... 541.9 540.5 544.6 544.3 538.6 539.3 540.7 543.3 

Less: Capital consumption 
adjusnnent............................. -12.6 -35.1 -22.9 -28.2 -28.4 -31.8 -38.6 -41.8 

Equals: Net national product •....•••....•.•. 4,646.4 4,889.5 4,671.1 4,716.8 4,808.4 4,872.2 4,935.3 4,942.2 

Less: Indirect business tax and nontax 
liability.................................................. 414.0 440.3 419.9 

35.0 32.7 
-3.4 -16.2 

421.5 431.7 433.0 444.9 451.4 
36.0 
-6.4 

Business transfer payments.......... 32.4 33.4 34.1 34.7 35.4 
Statistical discrepancy .................. -17.0 -3.0 .7 -3.2 -4.9 

Plus: Subsidies less current surplus of 
government enterprises •..•••...••.•••••......•. 6.3 2.5 -2.6 2.2 8.4 3.6 -7.5 5.3 

Equals: National income ..•.••••.•....•.••••..•. 4,223.3 4,420.1 4,232.1 4,267.1 4,350.3 4,411.3 4,452.4 4,466.5 

Less: Corporate profits with inventory 
valuation and capital consumption 
adjusnnents............................................ 311.6 299.9 306.7 290.9 

Net interest.................................... 445.1 466.7 456.2 461.7 
Contributions for social 

insurance................................... 476.8 506.9 479.1 484.2 
Wa~e accruals less 

dtsbursements............................ 0 0 0 0 

Plus: Government transfer payments to 
persons .................................................. . 

Personal interest income ............. . 
Personal dividend income .......... .. 
Business transfer payments ......... . 

604.5 
643.2 
114.4 
32.4 

659.7 
680.4 
123.8 
35.0 

609.1 
655.2 
115.7 
32.7 

622.5 
664.9 
118.2 
33.4 

2%.8 306.6 300.7 
463.6 466.2 468.3 

295.7 
468.4 

498.9 503.9 511.3 513.7 

0 

646.8 
670.5 
120.5 
34.1 

0 0 0 

652.0 661.0 679.0 
678.0 685.3 687.9 
122.9 124.9 126.7 
34.7 35.4 36.0 

Equals: Personal income........................ 4,384.3 4,645.5 4,402.8 4,469.2 4,562.8 4,622.2 4,678.5 4,718.5 

Table 1.10.-Relation of Gross National Product, Net National Product, and 
National Income in Constant Dollars 

[Billions of 1982 dollars] 

Gross national product ....•..•.•......•••....... 4,117.7 4,157.3 4,129.7 4,133.2 4,150.6 4,155.1 4,170.0 4,153.4 

Less: Capital consumption allowances 
with capital consumption adjustment .. 506.0 519.7 515.6 519.8 512.5 516.5 522.5 527.1 

Equals: Net national product •.••••.•........ 3,611.7 3,637.6 3,614.2 3,613.4 3,638.0 3,638.6 3,647.5 3,626.2 

Less: Indirect business tax and nontax 
liability plus business transfer 
payments less subsidies plus current 
surplus of government enterprises ....... 333.4 333.4 334.8 335.9 334.3 332.5 335.5 331.2 

Statistical discrepancy .................. -13.8 -2.6 -13.0 -2.4 .6 -2.5 -3.7 -4.9 

Equals: National income .........•....•.••....•. 3,292.1 3,306.9 3,292.4 3,280.0 3,303.2 3,308.6 3,315.7 3,299.9 

Table 1.11.-Command-Basis Gross National Product in Constant Dollars 

[Billions of 1982 dollars] 

Gross national product .•.......•••••....•.••.•.. 4,117.7 4,157.3 4,129.7 4,133.2 4,150.6 4,155.1 4,170.0 4,153.4 

Less: Net exports of goods and 
services.................................................. -54.1 -33.8 -64.1 -47.9 -35.4 -44.6 -46.5 -8.8 

Exports...................................... 593.3 631.5 592.5 611.6 628.1 620.1 630.5 647.2 
Imports...................................... 647.4 665.3 656.6 659.4 663.5 664.7 677.0 656.0 

Equals: Gross domestic purchases .•..... 4,171.8 4,191.1 4,193.9 4,181.1 4,185.9 4,199.7 4,216.5 4,162.2 

Plus: Command-basis net exports of 
goods and services................................ -44.4 

Command·basis exports 1 ••••••••• 603.1 
Imports...................................... 647.4 

Equals: Command·basis gross 

-29.5 -48.1 -34.3 -28.8 -24.2 -39.2 -26.0 
635.8 608.5 625.1 634.7 640.5 637.8 630.0 
665.3 656.6 659.4 663.5 664.7 677.0 656.0 

national product .................................. 4,127.4 4,161.6 4,145.8 4,146.8 4,157.2 4,175.5 4,177.3 4,136.2 

Addendum: 

Terms of trade'.................................... 101.6 100.7 102.7 102.2 101.1 103.3 101.1 97.4 

I. Exports of goods and services deflsted by the implicit price deflator for imports of goods and services. 
2. Ratio of the implicit price deflator for exports of goods and services to the implicit price deflator for 

imports of goods and services with the decimal point shifted two places to the right 

NarE.-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 dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1---19.-89--1----r---1.,990 __ ,..._ 

Ill IV II Ill IV' 

National income ..........•..••.••........ 4,223.3 4,420.1 4,232.1 4,267.1 4,3!0.3 4,411.3 4,452.4 4,466.5 

Compensation of employees .•••••••..•.•.... 3,079.0 3,244.2 3,095.2 3,1211.6 3,180.4 3,232.5 3,276.9 3,286.9 

Wages and salaries ............................... 2,573.2 2,705.3 2,586.6 2,612.7 2,651.6 2,696.3 2,734.2 2,738.9 
Government and government 

enterprises..................................... 476.6 508.0 479.9 486.7 497.1 505.7 511.3 518.1 
Other .................................................. 2,096.6 2,197.2 2,106.7 2,126.0 2,154.5 2,190.6 2,222.9 2,220.8 

Supplements to wages and salaries..... 505.8 538.9 508.6 515.9 528.8 536.1 542.7 548.0 
Employer contributions for social 

insurance....................................... 263.9 280.8 265.1 268.4 276.0 279.7 282.7 284.8 
Other labor income........................... 241.9 258.1 243.5 247.5 252.8 256.4 260.0 263.2 

Proprietors' Income with inventory 
valuation and capital consumption 
adjustments ......••••.......•••.•..•.•.•••••••.••.•.• 

Fann ..•.•••......•.......•.•....•.••.•......•.••••••••.•.. 
Proprietors' income with 

inventory valuation adjustment ... . 
Capital consumption adjustment ..... . 

Nonfarm .•.•.•.........••••......•.•......•.•••••••..•.. 
Proprietors' income ......................... . 
Inventory valuation adjustment ...... .. 
Capital consumption adjustment •..... 

Rental Income of persons with 
capital consumption adjustment .••••.. 

Rental income of persons ................... .. 
Capital consumption adjustment .•.•...... 

Corporate profits witb inventory 
valuation and capital consumption 
adjustments ••••.•..•.••••....•.•..•.•......•.•••.••.• 

Corporate profits with inventory 
valuation adjustnlent ........................ . 

Profits before tax ............................. . 
Profi~ tax liability ....••...•.•...•.•...•. 
Profits after tax ............................ . 

Dividends ................................. . 
Undistributed profits ................ . 

Inventory valuation adjustment ....... . 

Capital consumption adjustment •.•••••••• 

Net Interest ............................................. . 

Addenda: 

379.3 402.5 368.1 381.7 404.0 401.7 397.9 406.2 

48.6 

56.3 
-7.7 

330.7 
298.9 
-1.0 
32.8 

49.9 

57.5 
-7.6 

352.6 
324.3 
-1.7 
30.0 

38.7 

46.7 
-8.0 

329.5 
298.9 
-1.3 
31.9 

45.7 

53.4 
-7.7 

336.0 
306.7 
-1.1 
30.4 

57.4 

65.1 
-7.7 

346.6 
317.1 

-.9 
30.3 

51.0 

58.5 
-7.6 

350.8 
320.7 

-.2 
30.2 

42.4 

49.9 
-7.6 

355.6 
329.3 
-3.5 
29.8 

48.8 

56.3 
-7.5 

357.4 
330.1 
-2.2 
29.5 

8.2 6.9 5.8 4.1 5.5 4.3 8.4 9.3 

64.1 61.6 66.6 63.0 60.2 58.8 63.5 64.0 
-55.8 -54.7 -60.8 -58.9 -54.6 -54.5 -55.1 -54.7 

311.6 299.9 306.7 290.9 296.8 306.6 300.7 295.7 

286.1 

307.7 
135.1 
172.6 
123.5 
49.1 

295.0 285.3 

306.4 291.4 
133.0 127.8 
173.4 163.6 
133.9 125.0 
39.5 38.6 

-21.7 -11.4 -6.1 

25.5 4.9 

445.1 466.7 

21.4 

456.2 

275.3 

289.8 
123.5 
166.3 
127.7 
38.6 

285.5 

2%.9 
129.9 
167.1 
130.3 
36.8 

-14.5 -11.4 

15.6 11.3 

461.7 463.6 

298.8 

299.3 
133.1 
166.1 
133.0 
33.2 

298.7 

318.5 
139.1 
179.4 
135.1 
44.3 

297.1 

310.8 
129.8 
181.1 
137.2 
43.9 

-.5 -19.8 -13.8 

7.7 2.0 -1.4 

466.2 468.3 468.4 

Corporate profits after tax with 
inventory. valuat_ion and capital 
consumpbon adjustments................. 176.5 167.0 178.9 167.5 167.0 173.4 161.6 165.9 

Net cash flow with inventory 
valuation and capital 
consumption adjustments............. 399.4 396.1 405.5 3%.3 393.4 400.2 392.0 398.9 
Undistributed profits with 

inventory valuation and 
capital consumption 
adjustments................................ 53.0 33.1 53.9 39.8 36.7 40.5 26.5 28.7 

Capital consumption allowances 
with capital consumption 
adjustment................................. 346.4 363.0 351.6 356.5 356.7 359.7 365.5 370.3 

Less: lnventory valuation 
adjustment..................................... -21.7 -11.4 -6.1 -14.5 -11.4 -.5 -19.8 -13.8 

Equals: Net cash flow...................... 421.1 407.5 411.6 410.8 404.9 400.6 411.8 412.7 
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Table 1.16.-Gross Domestic Prod11ct of Corporate Business In Current Dollars 
and Gross Domestic Product of Nonfinancial Corporate Business In Current 
and Constant Dollars 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

m IV I II Ill IV• 

Billions of dollars 

Gross domestic product of 
corporate busmess ................. • 3,G86.4 3,2G0.3 3,110.0 3,10!1.1 3,136.3 3,2041.0 3,234.4 3,2:14.4 

Capital consumption allowances with 
capital consumption adjustment .•.•••••••• 346.4 363.0 351.6 356.5 356.7 359.1 365.5 370.3 

Net domestic product .............................. • 2,739.9 2,837.2 2,758.4 2,753.0 2,779.5 2,846.3 2,869.0 2,854.2 
Indirect business tax and nontax 

liability plus business transfer 
pay111ents less subsidies •••••••••••••••••••• 295.1 313.5 299.9 299.9 307.3 307.6 317.7 321.4 

Domestic income ................................. • 2,444.9 2,523.8 2,458.5 2,453.1 2,472.3 2,538.7 2,551.3 2,532.1 
Compensation of employees •.•.•..•.•• . 2,058.1 2,140.5 2,066.0 2,080.6 2,090.1 2,140.3 2,167.7 2,163.9 

Wages and salaries ...................... . 1,731.5 1,800.3 1,738.0 1,750.3 1,758.1 1,800.4 1,823.9 1,818.9 
Supplements to wages and 

salaries •.••••.•.•....•..•••......••••••..•...• 326.7 340.2 328.0 330.3 332.0 339.8 343.8 345.1 
Corporate profits with inventoty 

valuation and capital 
consumption adjustments ••••..•....•• 260.7 243.1 257.5 234.0 :143.9 257.6 :143.1 227.6 
Profits before tax .......................... 256.9 :149.5 242.1 232.9 244.0 250.3 260.9 242.8 

Profits tax liability .................... 135.1 133.0 127.8 123.5 129.9 133.1 139.1 129.8 
Profits after tax ......................... 121.8 116.5 114.3 109.4 114.1 117.2 121.8 113.0 

Dividends ............................. 104.3 114.8 104.9 100.4 IIS.6 109.4 112.7 121.7 
Undistributed profits ••.•..•.••••. 17.5 1.7 9.4 9.0 -1.4 7.8 9.1 -8.7 

Inventory valuation adjustment •••. -21.7 -11.4 -6.1 -14.5 -11.4 -.5 -19.8 -13.8 
Capital consumption adjustment •• 25.5 4.9 21.4 15.6 11.3 7.7 2.0 -1.4 

Net interest ........................................ 126.0 140.2 135.0 138.5 138.3 140.8 140.5 141.2 

Gross domesllc product or 
tinandal corporate bnslness •. 231.9 245.7 230.9 231.0 228.8 :146.0 255.3 252.5 

Gross domestic product of 
nonRnanelal corporate 

2,854.5 business. .•..•.••••.•......••••••.•....•.•••. 2,954.6 2,879.1 2,878.5 2,907.5 2,960.0 2,979.1 2,971.9 

Capital consumption allowances .with 
capital consumption adjustment •.•..•.•.•• 317.8 331.6 322.3 326.4 326.1 329.1 333.4 338.0 

Net domestic product ••.•....••••.•.•..•.••••••••..• 2,536.1 2,623.0 2,556.7 2,552.2 2,581.3 2,630.9 2,645.7 2,6339 
Indirect business tax and nontax 

liability plus business transfer 
payments less subsidies .................... 272.9 289.7 277.4 277.1 283.9 284.2 293.6 297.0 

Domestic income ................................. 2,263.8 2,333.3 2,279.4 2,275.1 2,297.4 2,346.8 2,352.1 2,337.0 
Compensation of employees •••••....•.. 1,902.3 1,983.4 1,910.0 1,9:14.4 1,946.2 1,982.1 2,004.7 2,000.7 

Wages and salaries ....................... 1,599.4 1,667.2 1,605.8 1,618.1 1,636.3 1,666.2 1,685.6 1,680.6 
Supplements to wages and 

saluies ••.•....••••••....••••.•.....•••••.•..• 302.9 316.3 304.2 306.3 310.0 315.9 319.1 320.2 
Corporate profits with inventoty 

valuation .and C~!Pital 
consumption adjustments •.•••••••..•• :141.0 221.5 244.4 223.8 224.5 235.8 218.8 207.0 
Profits before tax .......................... 241.5 231.0 233.0 226.0 227.9 232.2 239.1 225.0 

Profits tax liability ••••.•.••...•••••••• 101.4 97.0 99.6 96.6 95.3 91.5 ·100.3 94.8 
Profits after tax •..•..•.••••.•.•..•.••••. 140.1 134.1 133.4 129.3 132.6 134.7 138.8 130.2 

Dividends .............................. 104.8 117.7 106.6 104.1 118.5 112.3 IIS.S 124.3 
Undistributed profits ••.•..•.....• 35.2 16.4 26.8 25.2 14.1 22.4 23.3 5.9 

Inventory valuation adjustment .••• -21.7 -11.4 -6.1 -14.5 -11.4 -.5 -19.8 -13.8 
Capital consumption adjustment .. 21.2 1.8 17.5 12.3 8.1 4.1 -.6 -4.3 

Net interest •••••••••••••••••••••••••••••••••••••••• 120.5 128.4 125.0 126.9 126.6 128.9 128.6 129.3 

Billions of 1982 dollars 

Gross domestic product of 
nondnancial corporate 
business. ....•.•••.....•.••••••......•.••••.. 2,431.2 2,428.6 2,443.9 2,421.8 2,423.1 2,440.1 2,435.1 2,416.2 

Capital consumption allowances with 
capital consumption adjustment ...•••..... 290.7 298.0 294.0 296.9 294.6 296.9 299.1 301.4 

Net domestic product ............................... 2,140.5 2,130.6 2,149.9 2,125.0 2.128.5 2,143.1 2,135.9 2,114.8 
Indirect business tax and nontaX 

liabiHty plus business transfer 
payments less subsidies .................... 213.3 212.7 214.5 214.7 213.5 212.4 214.4 210.6 

Doanestic income •••••.•....••••.•...••.••••••..•.• 1,927.3 1,917.9 1,935.4 1,910.3 1,915.0 1,930.7 1,921.5 1,904.2 

Table 1.17.-Auto Output 

[Billions of dollars) 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 
~--~--~---r--~--~----

Ill IV II III 

Aulo on!put .••••••..•••••••••••••••••••••..• 131.3 126.5 132.5 128.2 12o.3 128.9 141.3 115.6 

Final sales ................................................ 128.9 131.1 137.8 123.8 135.0 133.8 133.3 122.3 
Pemmal consumption expendiiURS ••••• 141.4 139.8 149.5 133.9 145.3 140.2 139.8 133.9 

New autos .•••••••.•.•••••••.•••••••••••.••••••••• 99.7 96.1 109.1 90.1 102.6 97.6 95.2 89.0 
Net purchases or used autos ............ 41.6 43.7 40.5 43.8 42.7 42.6 44.6 44.9 

Producers' durable equipmenL ............. 20.3 :14.8 21.1 18.6 22.3 :14.2 28.9 23.9 
New autos ......................................... 50.1 54.0 52.3 46.7 50.0 52.2 59.6 54.4 
Net purchases of used autos .••••••.•..• -29.8 -29.2 -31.2 -28.1 -27.8 -28.0 -30.7 -30.5 

Net exports of goods and services ••••.• -34.4 -35.5 -34.4 -30.9 -34.6 -32.4 -37.0 -37.9 
Bxpons •••••••••••••••••••••••••••••••••••••••••••••• 10.0 10.4 9.4 11.2 10.9 11.4 10.2 9.1 
Imports .............................................. 44.5 45.9 43.8 42.1 45.5 43.8 47.2 47.1 

Government purchases of goods and 
services .•..••••.•..••••••....•.••••••....••••••.•.... 1.6 1.9 1.5 1.4 1.9 1.7 1.6 2.4 

Change In business Inventories of 
new and used autoo ............................ 2.4 -4.5 -5.3 5.1 -14.6 -4.9 8.0 -6.7 
New ....................................................... 1.6 -4.4 -8.3 6.6 -14.6 -3.8 7.6 -6.7 
Used ....................................................... .8 -.2 3.1 -1.4 0 -I. I .s 0 

Addenda: 

Domestic output of new autos • ••••••••••• 105.2 99.7 103.4 100.2 92.5 103.4 113.4 89.3 
Sales of imported new autos 2 ............. 57.6 58.1 60.7 54.8 58.1 59.1 58.8 56.5 

I. Consists of final sales and dtange in business inventories of new autos assembled in the United States. 
2. Consists 

purchases. 
of personal consumption expendlnm:s. producers' durable equipment, and government 

Table 1.18.--Auto Output in Constant Dollars 

[BHiions of 1982 dollars) 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

Ill IV II III IV' 

Auto output. ••••••••••.••...••••••.•..••••••. 11o.4 104.7 111.4 1041.3 99.0 107.3 117.2 95.3 

Final sales ................................................ 109.0 109.0 116.6 103.4 111.7 110.S 111.2 102.5 
l'ersonal consumption expendiiURS .•••• 115.1 113.0 122.2 108.6 117.0 113.8 113.3 108.0 

New autos ......................................... 81.5 77.4 89.7 73.3 82.3 78.8 77.2 71.4 
Net purchases of used autos ............ 33.6 35.6 32.5 35.2 34.7 35.0 36.1 36.5 

Producers' durable equipment .............. 17.2 19.6 18.0 15.3 17.6 19.1 23.3 18.6 
New autos ......................................... 41.0 43.6 43.0 38.0 40.1 42.2 48.3 43.6 
Net purchases of used autos •.•..•.••••. -23.8 -23.9 -25.0 -22.6 -22.6 -23.1 -25.0 -25.1 

Net exports of goods and services ...... -:14.7 -25.2 -:14.9 -21.8 -:14.5 -23.5 -26.8 -26.1 
Exports .............................................. 7.9 8.1 7.3 8.8 8.4 8.8 7.8 7.4 
Imports .............................................. 32.6 33.3 32.2 30.6 32.9 32.3 34.6 33.5 

Government pom:hases of goods and 
services .............................................. 1.4 1.6 1.4 1.2 1.6 1.5 1.4 2.0 

Change in business Inventories of 
new and used auloa ............................ L4 -4.3 -5.2 2.9 -12.7 -3.5 6.0 -7.1 
New ....•••.....••.•....••••.•..••••••••.•..••.•••.•.••.••• .7 -4.2 -7.7 4.1 -12.7 -2.5 5.6 -7.2 
Used ..••....••••..•.••••••..•.••••••..•.••••••.•..•.••••... .6 -.I 2.5 -1.2 0 -.9 .4 0 

Addenda: 

Domestic output of new autos 1 ........... 85.1 79.5 83.9 80.3 72.9 82.7 91.2 71.2 
Sales of imported new autos 2 ............. 47.1 46.8 49.9 44.6 46.6 47.7 47.7 45.3 

I. Consists of final sales and change in business inventories of new autos assembled in the United States. 
producers' durable equipmen~ 2. Consists of personal consumption expendituros, and government 

pun:hases. 
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Table 1.19.-Truck Output 
[Billions of dollars) 

Seasonally adjusted at annual rates 

1989 1990' l--[""19r""89--j--,---19T90.:..__,--

III IV 

Truck output 1 ............................. 69.6 63.4 66.4 63.1 

Final sales................................................ 68.6 64.7 71.1 62.1 
Personal consumption expenditures..... 32.8 30.8 35.0 30.8 
Producers' durable equipmenL............. 36.5 34.2 36.7 33.6 
Net exports of goods and services...... -6.6 -5.5 -6.5 -6.8 

Exports.............................................. 3.6 3.9 3.4 3.7 
Imports.............................................. 10.2 9.4 10.0 10.5 

Government purchases of goods and 
services.............................................. 5.8 5.3 6.0 4.5 

Change in business inventories............ 1.0 -1.3 -4.7 1.1 

I. Includes new trucks only. 

60.8 

67.4 
32.7 
35.0 
-5.4 

3.4 
8.7 

5.2 

-6.6 

II 

69.6 

65.4 
30.2 
34.1 
-5.3 

4.3 
9.5 

6.4 

4.2 

Table 2.1.-Personal Income and Its Disposition 

[Billions of dollars) 

III 

64.6 

65.2 
32.1 
35.2 
-7.1 

3.5 
10.6 

5.1 

-.6 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

58.7 

60.9 
28.3 
32.4 
-4.2 

4.5 
8.7 

4.4 

-2.3 

~--~--~---r--~--~r---
lll IV II lll IV' 

Personal inc:ome ...................................... 4,384.3 4,645.5 4,402.8 4,469.2 4,562.8 4,622.2 4,678.5 4,718.5 

Wage and salary disbursements ....... 2,573.2 2,705.3 2,586.6 2,612.7 2,651.6 2,696.3 2,734.2 

Commodity-producing industries..... 720.6 729.3 722.3 721.4 724.6 731.1 735.3 
.M~u~act._nng ..•. :.......................... 541.8 546.8 543.2 540.9 541.2 548.1 551.8 

DIStrtbuttve mdustrtes....................... 604.7 637.2 607.1 614.6 627.0 637.3 642.7 
Service industries.............................. 771.4 830.8 777.4 790.0 802.9 822.2 844.9 
Government and government 

enterprises..................................... 476.6 508.0 479.9 486.7 497.1 505.7 511.3 

Olber labor inc:ome............................ 241.9 258.1 243.5 247.5 252.8 256.4 26M 

Proprietors' inc:ome wllb 
inventory valuation and capital 

2,738.9 

726.0 
546.1 
641.9 
853.0 

518.1 

263.2 

consumption adjustments.............. 379.3 402.5 368.1 381.7 404.0 401.7 397.9 406.2 

Fann.................................................. 48.6 49.9 38.7 45.7 57.4 51.0 42.4 48.8 
Nonfann ............................................ 330.7 352.6 329.5 336.0 346.6 350.8 355.6 357.4 

Rental income of persons wllb 
capital c:onsumption adjustment .. . 

Personal dividend income ................. . 
Personal interestlnc:ome .................. .. 
Transfer payments ............................. . 

Old-age, survivors. disability, and 

8.2 
114.4 
643.2 
636.9 

6.9 5.8 4.1 5.5 4.3 8.4 9.3 
123.8 115.7 118.2 120.5 122.9 124.9 126.7 
680.4 655.2 664.9 670.5 678.0 685.3 687.9 
694.8 641.8 655.9 680.9 686.7 696.4 715.1 

health insurance benefits.............. 325.3 350.7 328.3 334.1 347.2 347.6 351.1 356.8 
Govemment unemployment 

insurance benefits......................... 14.7 18.2 14.9 15.5 16.3 17.3 18.2 20.9 
Veteraus benefits.............................. 17.3 17.9 17.3 17.3 17.9 17.9 17.9 17.9 
Govei:J~tnent employees retirement 

benefits ............................. :............ 90.1 96.9 90.4 92.0 96.1 96.0 96.9 98.6 
Other transfer payments................... 189.5 211.1 190.9 197.1 203.4 207.8 212.3 220.9 

Aid to families with dependent 
children...................................... 18.0 19.8 18.0 18.5 19.1 19.6 19.9 20.5 

Other.............................................. 171.6 191.3 172.8 178.6 184.2 188.2 192.4 20o.4 

Less: Personal (Oiltributions for 
soclallnsurance............................... 212.8 226.2 214.0 215.8 222.9 224.1 228.6 228.9 

Less: Personal tax and nontax 
payments.............................................. 658.8 699.4 659.5 669.6 675.1 696.5 709.5 716.6 

Eqoals: Disposable personallnc:ome .... 3,725.5 3,946.1 3,743.4 3,799.6 3,887.7 3,925.7 3,969.1 4,001.9 

Less: Personal outlays ............................ 3,553.7 3,766.0 3,588.8 3,625.5 3,696.4 3,730.6 3,802.6 3,834.4 

Personal consumption expenditures ..... 3,450.1 3,657.3 3,484.3 3,518.5 3,588.1 3,622.7 3,693.4 3,724.9 
Interest paid by consumers to 

business............................................. 102.2 107.8 103.4 105.7 107.4 107.5 107.9 108.5 
Personal transfer payments to 

foreigners (net) ................................ . 

Equals: Personal saving .........•.......•••..... 

Addenda: 

Disposable personal income: 

1.4 

171.8 

.9 1.2 

180.1 154.5 

1.2 .9 

174.1 191.3 

.4 

195.1 

1.3 

166.5 

1.0 

167.5 

Total, billions of 1982 dollars ......... 2,869.0 2,893.5 2,874.3 2,883.2 2,900.9 2,902.8 2,898.0 2,872.4 
Per capita: 

Current dollars.............................. 14,973 15,695 15,026 15,210 15,527 15,639 15,765 15,849 
1982 dollars.................................. 11,531 11,509 11,538 11,541 11,586 11,564 11,511 11,376 

Population (mid-period, millions).... 248.8 251.4 249.1 249.8 25Q.4 251.0 251.8 252.5 

Personal saving as percentage of 
disposable personal inc:ome ••..•.•..•. 4.6 4.6 4.1 4.6 4.9 5.0 4.2 4.2 

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

Table 1.20.-Truck Output in Constant Dollars 
[Billions of 1982 dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1--1..,9,..89_-1---.---1990,---....,..--

Truck output' ..•.••.•........•........•.•. 56.5 

F'mal sales ................................................ 55.7 
Penonal consumption expenditures..... 26.8 
Producers' durable equipment.............. 29.7 
Net exports of goods and services...... -5.4 

Exports.............................................. 2.9 
Imports.............................................. 8.3 

Government purchases of goods and 
services.............................................. 4.7 

Change in business inventories............ .7 

1. Includes new trucks only. 

50.5 

51.5 
24.2 
27.4 
-4.3 

3.1 
7.5 

4.2 

-1.0 

Ill 

54.3 

57.9 
28.5 
29.9 
-5.3 

2.8 
8.1 

4.9 

-3.6 

IV 

50.6 

49.8 
24.9 
26.9 
-5.5 

3.0 
8.5 

3.6 

.7 

48.8 

54.0 
25.9 
28.2 
-4.3 

2.7 
7.0 

4.2 

-5.2 

II Ill 

55.8 51.4 

52.4 51.9 
23.7 25.2 
27.7 28.3 
-4.2 -5.6 

3.5 2.8 
7.7 8.4 

5.2 4.1 

3.3 -.5 

IV' 

46.0 

47.7 
21.9 
25.6 
-3.2 

3.5 
6.8 

3.5 

-1.7 

Table 2.2.-Personal Consumption Expenditures by Major Type of Product 

[Billions of dollars) 

Seasonally adjusted at annual rates 

1989 199()' 1989 1990 
~--~--~---r--~--~r----

111 IV II 111 

Personal consumption 
expenditures • ........................... 3,450.1 3,657.3 3,484.3 3,518.5 3,588.1 3,622.7 3,693.4 3,724.9 

Durable goods.......................................... 474.6 480.3 487.1 471.2 492.1 478.4 482.3 468.5 

Motor vehicles and pans...................... 215.5 
Furniture and household equipment.... 171.4 
Other...................................................... 87.8 

Nondurable goods................................... 1,130.0 

Food....................................................... 595.3 
Clothing and shoes............................... 204.6 
Gasoline and oil.................................... 83.8 
Other nondurable goods....................... 246.3 

Fuel oil and coal............................... 17.7 
Other.................................................. 228.7 

Services •................................................... 1,845.5 

Housing................................................. 533.9 
Household operation............................. 206.3 

Electricity and gas............................ 97.7 
Other.................................................. 108.6 

Transportation....................................... 126.4 
Medical care ......................................... 434.3 
Other 1 ................................................... 544.5 

213.0 226.9 207.5 
176.4 171.5 173.0 
90.9 88.7 90.7 

1,193.7 

624.7 
213.2 
93.8 

261.9 
18.5 

243.4 

1,983.3 

569.5 
211.3 
96.4 

115.0 
136.6 
483.4 
582.5 

1,137.3 1,148.8 

597.6 602.2 
206.9 208.7 
84.5 83.5 

248.3 254.4 
17.4 20.1 

230.9 234.3 

1,859.8 1,898.5 

538.2 549.5 
205.7 214.2 
97.2 103.0 

108.5 111.2 
127.4 128.8 
435.6 450.6 
552.8 555.4 

221.1 
178.9 
92.0 

1,174.7 

616.4 
212.9 
87.1 

258.2 
17.7 

240.5 

1,921.3 

556.3 
205.2 
92.5 

112.7 
132.3 
462.6 
564.9 

212.4 
176.8 
89.3 

1,179.0 

623.3 
212.6 
84.5 

258.6 
17.4 

241.2 

214.7 203.9 
176.4 173.4 
91.2 91.3 

1,205.0 1,216.0 

629.8 629.4 
215.8 211.5 
94.0 109.4 

265.4 265.6 
19.6 19.3 

245.7 246.3 

1,965.3 2,006.2 2,040.4 

563.6 575.8 582.1 
211.9 212.7 215.5 
97.5 96.4 99.1 

114.4 116.3 116.4 
135.2 137.4 141.5 
475.8 491.5 503.8 
578.9 588.7 597.6 

I. See the box on page 21 of the July 89 SURVEY OF CuRRENT BUSINESS. 

Table 2.3.-Personal Consumption Expenditures by Major Type of Product in 
Constant Dollars 

[Billions of 1982 dollars) 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 
~--~--,_---r--~--~r----

111 IV II 111 IV' 

Personal consumption 
expenditures '··························· 2,656.8 2,681.6 2,675.3 2,669.9 2,677.3 2,678.8 2,696.8 2,673.6 

Durable goods.......................................... 428.0 427.4 438.1 423.1 437.6 426.8 429.5 415.6 

Motor vehicles and pans •••..••••••••••••••••• 
Furniture and honsehoid equipment ..•• 
Other ..................................................... . 

181.4 
175.0 
71.6 

Nondurable goods................................... 919.9 

Food...................................................... 462.9 
Clothing and shoes............................... 172.7 
Gasoline and oil.................................... 96.7 
Other nondurable goods....................... 187.7 

Fuel oil and coal............................... 21.9 
Other.................................................. 165.7 

Services •................................................... 1,309.0 

Housing................................................. 372.1 
Household operation............................. 167.6 

Electricity and gas............................ 84.1 
Other.................................................. 83.4 

Transportation....................................... 96.9 
Medical care ......................................... 286.1 
Other 1 ................................................... 386.4 

177.7 
179.3 
70.4 

191.1 
175.0 
72.0 

174.1 
175.7 
73.2 

183.9 
181.4 
72.3 

177.8 
180.0 
69.0 

911.1 923.4 923.0 915.6 911.2 

457.4 463.0 460.3 457.4 459.3 
172.6 176.6 175.1 174.2 171.3 
94.8 95.5 97.5 96.2 93.9 

186.3 188.2 190.0 187.7 186.8 
19.2 21.8 23.8 18.6 20.4 

167.1 166.4 166.3 169.1 166.4 

1,343.1 1,313.8 1,323.8 1,324.2 1,340.8 

377.1 
167.8 
81.4 
86.3 

100.3 
301.5 
396.5 

373.0 
167.7 
84.3 
83.4 
97.5 

285.7 
390.0 

375.2 
172.7 
87.7 
85.0 
98.4 

289.3 
388.3 

376.3 
162.8 
77.7 
85.1 
98.8 

294.7 
391.7 

376.9 
168.5 
82.4 
86.0 
99.7 

299.3 
396.4 

I. See the box On page 21 of the July 89 SURVEY OF CuRRENT BUSINESS. 

179.6 
179.7 
70.2 

916.4 

459.4 
174.4 
94.4 

188.3 
21.0 

167.2 

1,350.8 

377.2 
170.1 
82.7 
87.4 

100.9 
304.6 
398.0 

169.4 
176.3 
69.9 

901.2 

453.6 
170.6 
94.6 

182.3 
16.7 

165.7 

1,356.7 

378.1 
169.6 
82.8 
86.8 

102.0 
307.3 
399.7 
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Table 3.2.-Federal Government Receipts and Expenditures 

[Billions of dollars) 

Seasonally adjusted at annual rates 

1989 1990' l--1;.;.9,.:;89_--lf---..,---..:.1990:,:..:.--,---

Receipts........................................ 1,052.9 

Personal tax and nontaX receipts............. 464.0 
Income taXes......................................... 453.1 
Estate and gift taxes............................. 9.0 
NontaXes................................................ 1.8 

Corporate profits taX accruals.................. I 10.4 
Federal Reserve banks.......................... 21.6 
Other...................................................... 88.8 

Indirect business tax and nontax 

Ill IV II 

1,110.3 1,048.1 1,055.7 1,0S0.6 1,105.8 

492.8 462.2 469.6 473.6 492.1 
479.1 451.7 458.5 462.1 474.3 

11.7 8.6 9.2 9.6 15.7 
2.0 1.9 1.9 2.0 2.0 

109.2 104.7 101.3 106.5 109.2 
22.6 21.5 21.8 21.8 22.1 
86.6 83.2 79.5 84.8 87.1 

Ill 

1,125.9 1,129.1 

500.0 505.5 
487.0 493.2 

11.1 10.3 
2.0 2.1 

114.2 106.7 
23.6 22.7 
90.6 84.0 

accruals.................................................. 58.4 61.7 59.3 58.7 60.6 60.5 61.0 64.6 
Excise taxes.......................................... 34.1 37.3 34.0 33.9 35.8 36.5 36.7 40.4 
Customs duties...................................... 17.5 17.5 17.7 18.0 17.6 17.3 17.5 17.5 
NontaXes................................................ 6.8 6.8 7.5 6.8 7.2 6.7 6.7 6.7 

Conlributions for social insurance........... 420.1 446.7 421.9 426.1 439.9 444.0 450.6 452.3 

Expenditures .......•••••....•.••••....•.•... 1,187.2 

Purchases of goods and services............. 400.0 
National defense................................... 301.1 
Nondefense............................................ 98.9 

1,275.7 1,179.8 1,205.8 1,248.8 1,271.7 1,271.6 1,310.8 

424.0 399.2 399.9 410.6 421.9 425.8 437.6 
313.6 306.3 299.2 307.2 309.6 312.6 325.0 
110.4 93.0 100.7 103.4 112.3 113.2 112.6 

Transfer payments ................................... . 
To persons ....•................••......••......•••..... 
To foreigners •.•..•.••.•....•............•.......•.•.• 

Gmnts-in·aid to State and local 
govenunents ......................................... . 

Net interest paid ...................................... . 
Interest paid ......................................... . 

To persons and business ................. . 
To foreigners .................................... . 

Less: Interest received by 
government ••......••...•..•.••.•......••.•......•• 

Subsidies less current surplus of 

471.9 511.4 474.4 487.9 
458.6 496.8 461.5 470.5 

13.4 14.6 13.0 17.3 

118.2 

172.0 
191.7 
155.7 
36.0 

19.6 

131.4 

186.3 
206.4 
167.7 
38.8 

20.2 

117.6 

172.1 
193.2 
157.0 
36.2 

21.1 

121.5 

175.2 
194.8 
157.7 
37.1 

19.6 

503.4 
490.3 

13.1 

510.4 513.2 
491.4 496.1 

18.9 17.0 

128.5 131.5 

178.1 184.3 
198.6 203.0 
161.0 164.3 
37.6 38.7 

20.5 18.7 

129.8 

189.8 
210.4 
171.4 
39.0 

20.6 

518.5 
509.3 

9.2 

135.8 

193.0 
213.8 
174.1 
39.7 

20.8 

government enterprises......................... 25.0 22.7 16.5 21.3 28.3 23.8 13.1 25.9 
Subsidies............................................... 27.9 26.9 19.2 27.6 32.4 25.6 17.3 32.3 
Less: Current surplus of government 

enterprises......................................... 2.8 4.2 2.8 6.2 4.2 1.9 4.2 6.4 

Less: Wage accruals less 
disbursements........................................ 0 0 0 0 0 0 0 0 

Surplus or deficit (-), national 
income and product accounts •.. -134.3 -165.4 -131.7 -150.1 -168.3 -166.0 -145.7 -181.7 

Social insurance funds.............................. 63.8 64.0 63.7 62.3 59.3 64.0 67.5 65.2 
Other •.••••.•....•.••••.....•••.•....••..••.....•••.•..•.•.••.. -198.1 -229.4 -195.4 -212.4 -227.5 -230.0 -213.2 -246.9 

Table 3.7B.-Government Purchases of Goods and Services by Type 

[Billions of dollars) 

Seasonally adjusted at annual mtes 

1989 1990' 1989 1990 

m IV I II lii IV' 

Government purchases of 
goods and services .................. 1,025.6 1,(198.1 1,027.8 1,043.3 1,070.1 1,086.4 1,102.8 1,132.9 

Federal ..•....•.......••..•.......•........•••....•......•••• 400.0 424.0 399.2 399.9 410.6 421.9 425.8 437.6 

National defense •••..•.•........••.•......••...•... 301.1 313.6 306.3 299.2 307.2 309.6 312.6 325.0 
Durable goods ..•••........•.••.•....•.•.••••.•.. 80.9 85.1 83.2 77.3 78.6 81.7 86.6 93.6 
Nondumble goods •.•......•.••.•......••..•..• 10.4 13.0 10.4 10.7 10.0 11.6 11.9 18.4 
Services ............................................. 203.3 209.2 205.9 204.9 212.3 209.6 207.5 207.3 

Compensation of employees •.•.•... 119.0 124.4 118.9 120.(,) 123.5 124.0 124.3 125.8 
Military ••.••••.•..••••••••.•..•••••••••••..•• 78.8 82.5 78.8 79.0 82.1 82.2 82.4 83.5 
Civilian ...........•.•....•....•........•••... 40.2 41.8 40.1 41.0 41.4 41.8 41.9 42.2 

Other services ............................... 84.3 84.8 87.0 84.9 88.8 85.6 83.2 81.5 
Structures ..•••......••••.•....•.••.•......•.••••.•.. 6.4 6.3 6.8 6.3 6.2 6.7 6.6 5.7 

Nondefense ••...•....•••..•....••.•......•.••........•. 98.9 110.4 93.0 100.7 103.4 112.3 113.2 112.6 
Durable goods •.•......••••......••••.•....•••... 5.3 5.7 5.1 5.4 5.4 5.6 5.8 6.0 
Nondumble goods .•...••••.•...•..••....•.•.•. 1.4 4.4 -4.1 2.8 0 5.6 7.2 4.8 

Commodity Credit Corporation 
inventory change ....................... -5.3 -2.4 -10.6 -3.4 -6.8 -1.9 .4 -1.4 

Other nondurables •.•..•...••.......•••.... 6.7 6.8 6.6 6.1 6.8 7.5 6.8 6.2 
Services ............................................. 85.1 91.9 84.9 85.3 89.9 92.8 92.1 92.9 

Compensation of employees ..•••••. 49.5 54.1 49.8 49.7 53.1 55.2 54.1 54.1 
Other services ••........••.......•••....•.•.• 35.6 37.8 35.0 35.6 36.8 37.6 38.1 38.8 

Structures .......•.•....••••••....•..•.•......•••••.. 7.0 8.3 7.1 7.3 8.1 8.3 8.1 8.9 

State and local ......................................... 625.6 674.1 628.6 643.4 659.6 664.6 677.0 695.3 

Dur.tble goods .••....•.••••........•.•....•.•......•. 30.5 33.0 30.7 31.5 32.1 32.7 33.4 33.9 
Nondurable goods •.......••..•....•.••••••.•.•..•. 49.9 53.9 49.9 51.2 52.3 51.5 54.1 57.9 
Services .•.••.•....•••.....•....•.•.•....•.••••.......... 472.4 506.6 476.2 484.8 494.2 502.3 510.6 519.4 

Compensation of employees •.•••....... 373.0 400.9 376.4 383.3 390.4 397.5 404.5 411.2 
Other services ................................... 99.4 105.7 99.8 101.5 103.8 104.8 106.1 108.1 

Structures ......••••••......•...••••......••.•••.•......• 72.9 80.5 71.7 75.9 81.0 78.0 78.9 84.1 

Table 3.3.-State and Local Government Receipts and Expenditures 

[Billions of dollars] 

Seasonally adjusted at annual rates 

1989 1990' l--;,;.19r89_--lf---..,---..:.1990:,:..:.--,---

111 IV II 111 IV' 

Receipts........................................ 749.9 800.7 755.7 764.6 783.6 792.2 808.6 818.2 

Personal taX and nontaX receipts............. 194.8 206.6 197.2 200.0 201.5 204.4 209.4 21l.l 

Income taXes......................................... 101.7 
NontaXes................................................ 77.6 
Other...................................................... 15.6 

Corpomte profits tax accruals.................. 24.7 

Indirect business tax and nontax 
accruals................................................. 355.6 

Sales taxes............................................. 170.9 
Property taXes....................................... 139.9 
Othet...................................................... 44.7 

Cunlributions for social insumnce........... 56.7 

106.2 103.3 
83.8 78.3 
16.6 15.7 

23.8 23.1 

378.6 360.6 

181.4 173.3 
150.1 141.6 
47.2 45.7 

60.2 57.1 

104.2 
79.8 
15.9 

22.1 

362.8 

173.8 
144.0 
45.1 

58.1 

104.0 105.0 
81.3 83.0 
16.2 16.5 

23.3 23.9 

371.2 372.5 

178.5 177.5 
146.4 148.8 
46.3 46.3 

59.0 59.9 

108.0 
84.7 
16.7 

24.9 

383.9 

184.2 
151.4 
48.2 

60.7 

107.8 
86.3 
17.0 

23.1 

386.7 

185.2 
153.7 
47.8 

61.4 

Federal gmnts·in·aid................................. 118.2 131.4 117.6 121.5 128.5 131.5 129.8 135.8 

Expenditures................................ 703.5 765.1 707.6 726.1 745.5 753.6 769.4 791.8 

Purchases of goods nnd services............. 625.6 674.1 628.6 643.4 659.6 664.6 677.0 695.3 

Compensation of employees................ 373.0 400.9 376.4 383.3 390.4 397.5 404.5 411.2 
Other...................................................... 252.6 273.2 252.2 260.1 269.1 267.1 272.6 284.0 

Transfer payments to persons.................. 145.9 162.9 147.7 152.0 156.5 160.6 164.9 169.7 

Net interest paid ••..•.••••.• ,.......................... -40.2 -41.6 -40.3 -40.7 -41.0 -41.4 -41.8 -42.2 

Interest paid.......................................... 59.1 63.0 59.5 60.5 61.5 62.5 63.6 64.6 
Less: Interest received by 

government........................................ 99.3 104.6 99.8 101.2 102.5 103.9 105.3 106.8 

Less: Dividends received by 
government ........................................... . 9.1 10.1 9.3 9.5 9.7 10.0 10.2 10.5 

. Subsidies less current surplus of 
government enterprises......................... -18.8 -20.3 -19.1 -19.2 -19.8 -20.1 -20.6 -20.5 

Subsidies ..••...•.•••..•..•.•..•...•...••••.•....•.••.• 3 .8 3 • • • .8 .8 
Less: Current surplus of government 

enterprises .•.......•...........•....•••••.......•.. 19.5 21.0 19.8 19.9 20.6 20.9 21.3 21.3 

Less: Wage accruals less 
disbursements........................................ 0 0 0 0 0 0 0 0 

Surplus or deftcit (-), national 
Income and product 
accounts.................................... 46.4 35.6 48.1 38.5 38.1 38.6 39.3 26.4 

Social insurance funds.............................. 66.4 69.4 66.8 67.6 68.3 69.1 69.8 70.4 
Other.......................................................... -19.9 -33.8 -18.7 -29.1 -30.2 -30.4 -30.5 -44.0 

Table 3.88.-Government Purchases of Goods and Services by Type in 
Constant Dollars 

[Billions of 1982 dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

Ill IV I II Ill 

Government purchases of 
goods and services ...••.......••.•.. 798.1 820.8 796.2 802.2 807.9 820.2 822.7 

Federal •.••.•.••.•.......•.......•.•......•.....•...•.••••.. 334.9 343.7 333.0 332.7 333.0 345.9 346.0 

National defense ................................... 256.3 258.7 260.2 255.5 254.4 256.5 258.2 
Dumble goods •••......••...•....•.•••..•..•.•.•. 81.5 84.5 83.5 79.9 79.3 81.5 86.6 
Nondurable goods ..•..................•.•.••.. 13.1 14.7 13.0 13.8 12.0 14.7 13.8 
Services ............................................. 156.7 154.7 158.4 156.9 158.3 155.2 152.9 

Compensation of ctUployees .••.•..• 89.6 89.1 89.5 90.0 89.0 88.8 89.0 
Military •••.•••••••••••••••••••••••••••••••••• 59.8 59.5 59.8 59.9 59.5 59.2 59.3 
Civilian ••••.•.•.••••......••................ 29.9 29.6 29.8 30.1 29.5 29.6 29.6 

Other services .............................. 67.1 65.6 68.9 66.9 69.3 66.4 64.0 
Structures ..•.••.•.•..•••.•.....•.••••......••••.•..• 5.0 4.7 5.3 4.8 4.7 5.1 4.9 

Nondefense .......•......••........•.••........•••...•. 78.7 85.0 72.8 77.2 78.6 89.4 87.8 
Dumble goods .......••••......•.••.........•..•. 5.9 6.3 5.7 5.9 6.1 6.2 6.3 
Nondurable goods •.•.•....••••••.•..•••••...•• 1.2 3.9 -4.1 .I -1.3 7.6 7.0 

Commodity Credit Corporation 
-9.9 -5.0 -7.0 1.1 1.3 inventory change ....................... -4.7 -1.8 

Other nondurables ......................... 5.9 5.7 5.7 5.1 5.7 6.5 5.7 
Services ..•....•.••••......••••......•.••••....•••••. 65.8 68.1 65.3 65.3 67.3 68.9 68.0 

Compensation of crnployees ...•.••. 36.9 38.5 37.0 36.8 38.1 39.4 38.4 
Other services ............................... 28.9 29.6 28.3 28.5 29.2 29.5 29.6 

Structures .....•.••.•....•.••••.•..•.••••••.•...•..•. 5.8 6.7 5.8 6.0 6.5 63 6.5 

State and local .••....••••••.•..•.••••••......•.•....... 463.2 477.1 463.2 469.5 475.0 474.3 476.7 

Dumble goods •....••••......•..•••......••........•. 26.2 27.7 26.4 26.9 27.2 27.6 27.9 
Nondurable goods .......•...•.....•.•..•.•....•... 48.3 49.1 48.4 48.8 48.9 49.0 49.2 
Services ................................................. 329.7 335.8 330.5 332.5 333.9 335.2 336.5 

Compensation of employees •.•..•.••... 257.0 262.1 257.7 259.2 260.4 261.7 262.7 
Other services ••••.•..•......•....•..••.....•.... 72.7 73.7 72.8 73.4 73.5 73.6 73.8 

Stntctures ...•••••.....••••.........•.•....•.•........... 59.0 64.4 58.0 61.2 64.9 62.5 63.0 

IV' 

832.3 

349.9 

265.7 
90.7 
18.4 

152.4 
89.7 
60.1 
29.6 
62.7 
4.3 

84.2 
6.6 
2.4 

-2.5 
5.0 

68.1 
38.1 
29.9 

7.1 

482.4 

28.2 
49.4 

337.7 
263.6 
74.0 
67.2 
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Table 3.9.-National Defense Purchases of Goods and Services 

[Billions of dollars) 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

Ill IV I II 111 IV' 

National defense purchases ....... 301.1 313.6 306.3 299.2 307.2 309.6 312.6 325.0 

Durable goods ....••..................•.•.•....•••••..•. 80.9 85.1 83.2 77.3 78.6 81.7 86.6 93.6 

Military equipment •....•.••.•.•.•....••.•••....•. 71.6 75.8 73.8 68.8 70.1 73.0 77.3 82.7 
Ain:raft ......••.•..•.••..••....•.••••.•......••••.•.• 26.6 26.6 25.6 27.5 24.7 25.2 25.8 30.8 
Missiles ............................................. 13.0 15.1 13.3 12.5 14.7 14.2 15.8 15.7 
Ships .......•...•................•••............•••.•.• 9.9 10.8 10.4 10.0 10.0 10.6 10.2 12.3 
Vehicles ............................................. 3.6 3.6 3.9 3.1 3.3 3.8 3.8 3.5 
Electronic equipment ........................ 6.4 6.1 7.2 6.0 7.0 5.8 6.1 5.7 
Other ...•••..•.••••................•..•••........•..••• 12.2 13.5 13.5 9.6 10.4 13.4 15.5 14.7 

Other durable goods ............................. 9.3 9.4 9.4 8.5 8.6 8.7 9.4 10.9 

Nondurable goods ................................... 10.4 13.0 10.4 10.7 10.0 11.6 11.9 18.4 

Petroleum products •.•.••....•.••••••........••••• 4.3 6.4 4.0 5.3 4.5 5.2 5.3 10.8 
Ammunition .......................................... 3.5 4.0 3.7 2.9 3.3 3.9 3.9 4.9 
Other nondurable goods ....................... 2.7 2.5 2.7 2.4 2.3 2.5 2.7 2.7 

Services .....•...•.••.•..•.••.•..............•.••••••.•...... 203.3 209.2 205.9 204.9 212.3 209.6 2075 207.3 

Compensation of employees ................ 119.0 124.4 118.9 120.0 123.5 124.0 124.3 125.8 
Military ......•......•.••..............•.••••••.•..... 78.8 82.5 78.8 79.0 82.1 82.2 82.4 83.5 
Civilian .......•......••••........••.•....•.••••.•.... 40.2 41.8 40.1 41.0 41.4 41.8 41.9 42.2 

Other services ....................................... 84.3 84.8 87.0 84.9 88.8 85.6 83.2 81.5 
Contractual research and 

31.8 development .................................. 31.1 33.3 31.8 32.4 33.9 34.2 33.2 
Installation suppon 1 ••••••••••••••••••••••••• 25.0 20.7 26.9 23.6 24.6 21.6 19.6 17.0 
Weapons suppon ' ............................ 8.8 8.2 9.0 8.4 9.1 8.7 7.7 7.3 
Personnel suppon ' ........•..•.•.•••..•...... 11.5 11.8 12.0 11.6 12.2 11.6 11.6 11.7 
Transponation of materiel ................ 3.8 5.4 3.9 3.9 4.3 4.4 5.7 7.3 
Travel of persons .............••••••.•....•.•.• 4.2 5.1 4.1 4.3 4.6 4.7 5.2 6.0 
Other ................................................. -.1 .2 -.7 .6 .2 .4 0 • 3 

Structures .••••....•..•....•.••••....•••........•...•.••... 6.4 6.3 6.8 6.3 6.2 6.7 6.6 5.7 

Military facilities .................................. 4.1 3.7 4.3 4.1 3.7 4.0 3.9 3.0 
Other ••••..•..•••.......•......••........••••••.•..•..•••.. 2.4 2.6 2.5 2.3 2.5 2.7 2.6 2.7 

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

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

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

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

[Billions of dollars) 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

Ill IV II Ill IV' 

Receipts from foreigners 1 ••••••••• 626.2 671.8 623.7 641.8 661.3 659.7 672.7 697.4 

Expons of goods and services • ............... 626.2 672.8 623.7 642.8 661.3 659.7 672.7 697.4 
Merchandise 2 •••••••••••••••••••••••••••••••••••••••• 369.9 397.9 367.3 378.7 394.2 395.0 393.5 409.1 

Durable goods'································· 240.8 262.5 241.5 247.8 258.9 263.2 262.0 266.1 
Nondurable goods ............................. 129.2 135.4 125.7 130.9 135.3 131.8 131.4 143.0 

Services 1 ............................................... 256.3 274.9 256.5 264.1 267.1 264.7 279.3 288.3 
Factor income 3 4 .............................. 135.2 137.4 134.0 137.6 134.7 130.5 139.6 144.8 
Other 5 ............................................... 121.0 137.4 122.5 126.5 132.4 134.2 139.7 143.5 

Ca~~s':~ .~~~~ .. ~:. .. ~~~ •. ~~~~~····· 0 0 0 0 0 0 0 0 

Payments to foreianers • ............ 626.2 672.8 623.7 642.8 661.3 659.7 672.7 697.4 

Imports of goods and services • •.•..•.•..••... 672.3 704.0 673.0 678.1 691.3 684.6 714.1 726.2 
Merchandise 2 ........................................ 480.9 502.7 483.2 488.0 497.8 484.1 508.1 520.9 

Durable goods ' ................................. 309.6 311.6 309.8 310.3 306.8 307.6 316.5 315.4 
Nondurable goods .••......•....•...•••.••..•.. 171.3 191.1 173.4 177.6 191.0 176.5 191.6 205.5 

Services 6 : .............................................. 191.4 201.3 189.8 190.1 193.5 200.5 206.0 205.3 
Factor income 3 ................................. 97.7 95.7 96.8 94.7 93.1 98.9 96.7 94.0 
Other' ............................................... 93.8 105.6 93.0 95.4 100.4 101.6 109.2 111.2 

Transfer payments (net) ........................... 14.8 15.5 14.2 18.5 14.0 19.4 18.3 10.2 
From persons (net) ............................... 1.4 .9 1.2 1.2 .9 .4 1.3 1.0 
From government (net) ........................ 13.4 14.6 13.0 17.3 13.1 18.9 17.0 9.2 

Interest paid by government to 
36.0 38.8 36.2 37.1 37.6 38.7 39.0 39.7 foreigners. •.•..•.••••.•..•.•.••••....•.••.••..•••••••.•. 

Net foreign invesunent ............................. -96.8 -85.5 -99.7 -90.9 -81.6 -82.9 -98.7 -78.7 

I. S~ footnote 5 and the bo< on page 21 of the July 89 SURVEY OF CURREI<r BUSINESS. 
2. Estimates beginning with the first quarter of 1986 exclude repairs and alterations of equipmen~ which 

was reclassified to "other" services. 
3. Uno 7 less line 16 equals rest·of-the·world product as shown in table 1.7. 
4. Estimates beginning with the fust quarter of 1986 exclude noninterest income of banks, which was 

reclassified to "other" services. 
5. Estimates beginning with the first quarter of 1986 cover many business, professional, and technical 

services and incotparate improved measurement of telecommunications services and insurance services; 
incorporate new source data on travel and passenger fares; cover foreign students• expenditures in the United 
States; cover repairs and alterations of equipmen~ and cover noninterest income of banks. 

6. See footnote 7 and the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS. 
7. Estimates beginning with the first quaner of 1986 cover many business, professional, and technical 

services and incorporate improved measurement of telecommunications services and insurance setVices; 
incorporate new source data on travel and passenger fares; cover U.S. students' expenditures abroad; cover 
repairs and alterations of equipment 

Table 3.10.-National Defense Purchases of Goods and Services in Constant 
Dollars 

[Billions of 1982 dollars) 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

Ill IV I II 111 IV' 

National defense purchases ••••••• 256.3 258.7 260.2 2555 154.4 1565 258.2 165.7 

Durable goods ....••......•.••••........•.•.••••.•.•.•.. 815 845 835 79.9 79.3 815 86.6 90.7 

Military equipment ............................... 69.6 72.1 71.6 68.6 67.8 69.7 74.1 76.8 
Aircraft .•..•....•.•.•.....•.••••.•..........••••.•... 26.8 26.3 26.0 29.2 25.1 25.3 26.1 28.8 
M'1Ssiles ............................................. 14.5 16.3 14.8 14.4 15.9 15.3 17.0 17.2 
Ships .•••.•....•.••••.......•••..........•.••••••.•.... 7.9 8.4 8.3 7.9 7.9 8.3 8.0 9.5 
Vehicles •......••.•......•.••......•.•••.••.•.•...... 3.9 3.9 4.2 3.3 3.7 4.1 4.2 3.7 
Elecb'Onic equipment ........................ 5.8 5.5 6.5 5.5 6.3 5.2 5.5 5.1 
Other ..........•.••••.......•.............•.•.•........ 10.6 11.5 11.7 8.2 8.9 11.5 13.3 12.5 

Other durable goods ...••.•.•........•.••••.•.•.• 11.9 12.5 12.0 11.3 11.6 11.8 12.5 14.0 

Nondurable goods ................................... 13.1 14.7 13.0 13.8 12.0 14.7 13.8 18.4 

Petroleum products ............................... 7.4 8.5 7.0 9.0 6.9 8.7 7.4 11.1 
Ammunition .......................................... 3.5 4.2 3.7 2.8 3.3 4.0 4.2 5.2 
Other nondurable goods •..........•.•••••...•• 2.2 2.0 2.2 2.0 1.8 2.0 2.2 2.1 

Services .•.••••••...•..•.••••.•....••........•.•..•...•...... 156.7 154.7 158.4 156.9 158.3 155.2 152.9 152.4 

Compensation of employees ...•.••••.•••.•. 89.6 89.1 89.5 90.0 89.0 88.8 89.0 89.7 
Military •.•....•••..•......••••.•.....••.••••...•..... 59.8 59.5 59.8 59.9 59.5 59.2 59.3 60.1 
Civilian •••..•.......•.•....•.••..........•..•••••.•.. 29.9 29.6 29.8 30.1 29.5 29.6 29.6 29.6 

Other services ....................................... 67.1 65.6 68.9 66.9 69.3 66.4 64.0 62.7 
Contractual research and 

development .................................. 24.9 25.9 25.4 25.8 26.7 26.8 25.6 24.3 
Installation support 1 ......................... 18.8 15.1 20.2 17.5 18.0 15.7 14.1 12.4 
Weapons suppon 2 ............................ 7:2 6.5 7.3 6.8 7.3 6.9 6.1 5.7 
Personnel suppon 3 ........................... 8.2 8.0 8.6 8.1 8.6 8.0 7.7 7.9 
Transportation of materiel ................ 4.1 5.5 4.2 4.2 4.6 4.6 5.8 7.2 
Travel of persons •.•....••••••.•.•........•.•.• 3.9 4.4 3.8 4.0 4.0 4.1 4.5 5.0 
Other •.••••.•......••••.•....••••.•......•..•••••••.••• -.I .2 -.6 .5 .2 .3 0 .2 

Strudures ...•..•....•.••......•.••......•.•.••••••••.•.•.. 5.0 4.7 5.3 4.8 4.7 5.1 4.9 4.3 

Military facilities .................................. 3.1 2.7 3.3 3.0 2.8 3.0 2.9 2.2 
Other ......•.•.•..•......••••......•••..•........•.•••••••. 1.9 2.0 1.9 1.8 1.9 2.1 2.0 2.1 

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

Table 4.2.-Exports and Imports of Goods and Services in Constant Dollars 

[Billions of 1982 dollars) 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

Ill IV II Ill IV• 

Exports of goods and services 1 •••••••••••• 593.3 6315 5925 611.6 618.1 620.1 6305 647.1 

Merchandise 2 ........................................ 390.8 423.9 390.3 405.2 422.4 418.4 421.0 433.8 
Durable goods'································· 268.9 296.2 271.0 279.0 292.8 293.4 296.3 302.3 
Nondurable goods •....•.••...•.......•.•..•••• 121.9 127.7 119.3 126.2 129.6 125.0 124.6 131.4 

Services 1 ............................................... 202.6 207.6 202.2 206.4 205.7 201.7 209.5 213.4 
Factor income 3 4 .............................. 105.1 102.2 103.6 105.4 101.9 97.4 103.2 106.2 
Other' .........••••......••.•.•..•.•.••••••.•.•...... 97.5 105.4 98.5 101.0 103.9 104.3 106.4 107.2 

Imports of goods and services • •.•.••..... 647.4 665.3 656.6 659.4 6635 664.7 677.0 656.0 

Merchandise 2 ........................................ 499.3 517.0 509.8 514.3 517.8 515.2 526.5 508.4 
Durable goods' ................................. 302.9 313.3 307.7 312.4 308.5 310.2 317.5 317.0 
Nondurable goods .......•.•••...........•...•. 196.4 203.7 202.2 201.9 209.3 205.0 209.0 191.5 

Services' ............................................... 148.2 148.3 146.7 145.1 145.6 149.4 150.5 147.6 
Factor income ' ................................. 74.9 70.3 74.0 71.6 69.5 72.9 70.6 68.1 
Other' ............................................... 73.2 78.0 72.8 73.5 76.1 76.5 79.9 79.5 

I. See footnote 5 and the bo< on page 21 of the July 89 SURVEY OF CURREI<t" BUSINESS. 
2. Estimates beginning with the ftrst quaner of 1986 e.clnde repairs and alterations of equipment, which 

was reclassified to "other" services. 
3. Une 6 less line 13 equals rest·Of·the·world product as shown in table 1.8. 
4. Estimates beginning with the fmt quarter of 1986 exclude noninterest income of banks, which was 

reclassified to "other" services. 
5. Estimates beginning with the first quarter of 1986 cover many business, professional, and technical 

services and incorporate improved measurement of telecommunications services and insurance services; 
incorporate new source data on travel and passenger fares; cover foreign students' expenditures in the United 
States; cover repairs and alterations of equipment; and cover noninterest income of banks. 

6. See footnote 7 and the box on page 21 of the July 89 SURVEY OF CURREI<t" BUSINESS. 
7. Estimates beginning with the first quaner of 1986 cover many business, professional, and technical 

services and incorporate improved measurement of telecommunications services and insurance services; 
incorporate new source data on travel and passenger fares; cover U.S. students• expenditures abroad; cover 
repairs and alterations of equipment. 
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Table 4.3.-Merchandise Exports and Imports by Type of Product and by End· 
Use Category 

[Billions of dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

111 IV I II 111 IV• 

Merchandise exports • 1 .............. 369.9 397.9 367.3 378.7 394.2 395.0 3935 409.1 

Foods, feeds, and beverages .................... 36.6 35.4 33.8 35.7 38.9 36.8 33.6 32.5 
Industrial supplies and materials ............. 96.0 102.4 96.3 94.9 100.5 97.8 100.0 111.1 

Durable goods ....................................... 34.3 36.0 34.9 34.1 35.6 35.0 35.8 37.4 
Nondurable goods ................................. 61.7 66.4 61.5 60.8 64.8 62.7 64.2 73.7 

Capital goods, except autos ..................... 138.0 153.5 141.1 140.8 152.9 154.2 151.8 155.1 
Autos ......................................................... 34.7 36.3 33.0 35.6 34.7 38.5 36.1 35.9 
Consumer goods ....................................... 35.4 43.0 35.0 38.0 40.7 42.0 43.7 45.7 

Durable goods ....................................... 19.1 23.1 18.5 20.5 22.3 22.5 24.1 23.3 
Nondurable goods ................................. 16.3 19.9 16.5 17.5 18.4 19.5 19.5 22.4 

Other• 2 ..................................................... 29.3 27.4 28.0 33.7 26.5 25.7 28.3 28.8 
Durable goods 1 ' .................................. 14.6 13.7 14.0 16.9 13.3 12.9 14.2 14.4 
Nondurable goods ' ............................... 14.6 13.7 14.0 16.9 13.3 12.9 14.2 14.4 

Merchandise imports 1 •••••••••••••••• 480.9 502.7 483.2 488.0 497.8 484.1 508.1 520.9 

Foods, feeds, and beverages .................... 25.1 26.5 24.7 25.0 27.8 26.8 25.5 26.0 
lndusttial supplies and materials, 

excluding petroleum ............................. 78.3 76.8 77.1 76.9 76.6 76.7 77.1 76.8 
Durable goods ....................................... 42.3 38.5 41.7 41.0 38.9 38.6 38.5 37.9 
Nondurable goods ................................. 36.0 38.3 35.4 35.8 37.7 38.1 38.6 38.9 

Petroleum and products ............................ 50.9 62.3 52.7 53.3 62.4 48.7 62.8 75.3 
Capital goods, except autos ..................... 113.1 117.2 113.1 116.5 115.7 115.6 116.7 121.0 
Autos ......................................................... 86.0 86.2 85.4 83.0 83.9 84.9 90.4 85.6 
Consumer goods ....................................... 102.8 105.0 104.9 106.4 103.4 103.3 106.2 107.1 

Durable goods ....................................... 55.8 55.3 57.0 56.4 54.3 54.4 56.1 56.4 
Nondumble goods •......••••.•....•.••.......••..• 47.0 49.7 47.9 50.0 49.1 49.0 SO. I 50.7 

Other 1 ••••••••••••••••••••••••••••••••••••••••••••••••••••••• 24.7 28.7 25.4 26.9 28.1 28.1 29.4 29.2 
Durable goods 1 ' .................................. 12.4 14.4 12.7 13.4 14.0 14.0 14.7 14.6 
Nondurable goods ' ............................... 12.4 14.4 12.7 13.4 14.0 14.0 14.7 14.6 

Addenda: 

Expons of agricultural products 4 ........ 41.5 40.4 39.7 40.9 43.8 41.3 38.9 37.4 
Expons of nonagricultutal products .... 328.5 357.6 327.6 337.8 350.4 353.7 354.5 371.7 
lmpons of nonpetroleum products ...... 430.0 440.4 430.5 434.7 435.4 435.5 445.3 445.6 

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

2. Beginning with 1987, reexpons-that is, exports of foreign merchandise-are assigned to end·use 
categories in the same manner as exports of domestic merchandise. For earlier periods, all reexports are 
included in the "other" categories. 

3. Because no data are available to distribute expons and impons of "other" merchandise between durable 
and nondurable goods prior to 1986, or to distribute impons of "other" merchandise for all time periods, 
estimates were distributed equally. 

4. Includes pans of line 2 and line 5. 

NOTE.-Beginning with 1985, the definitions of the end-use categories have been changed. For a 
description of the new definitions, see the technical notes in ··u.S. International Transactions, First Quaner 
1988," SURVEY OF CuRRENT BUSINESS 68 (June 1988): 34-39 and 57. 

Table 4.4.-Merchandise Exports and Imports by Type of Product and by End· 
Use Category in Constant Dollars 

(Billions of 1982 dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

111 IV I II 111 IV' 

Mercltandise exports 1 z .............. 390.8 423.9 390.3 405.2 422.4 418.4 421.0 433.8 

Foods, feeds, and beverages .................... 35.8 36.6 33.7 37.2 40.1 36.9 34.9 34.7 
Industrial supplies and materials ......••.•... 92.2 97.7 92.8 92.4 97.2 95.2 95.9 102.6 

Durable goods •....•.••.•.......•••......•...••.•.... 32.8 34.6 33.2 32.9 34.4 34.1 34.2 35.8 
Nondurable goods .••••.•......•.••.•......•.••.... 59.4 63.1 59.6 59.5 62.8 61.1 61.7 66.8 

Capital goods, except autos ..................... 176.4 198.8 180.6 182.6 197.6 196.1 198.1 203.6 
Autos ......................................................... 28.9 29.6 27.4 29.2 28.4 31.4 29.4 29.2 
ConsUiner goods ....................................... 30.9 36.6 30.5 33.1 35.2 35.8 37.3 38.3 

Durable goods ....................................... 17.6 20.9 17.1 18.9 20.4 20.3 22.0 21.0 
Nondurable goods ................................. 13.4 15.7 13.4 14.2 14.8 15.5 15.4 17.2 

Other 1 2 ..................................................... 26.5 24.4 25.4 30.7 23.9 23.0 25.3 25.4 
Durable goods 1 ' .................................. 13.3 12.2 12.7 15.4 12.0 ll.S 12.7 12.7 
Nondurable goods ' ............................... 13.3 12.2 12.7 15.4 12.0 11.5 12.7 12.7 

Merchandise imports '················ 499.3 517.0 509.8 514.3 517.8 515.2 526.5 508.4 

Foods, feeds, and beverages •........•..•••..•.. 23.9 24.8 24.4 24.9 26.4 25.6 23.5 23.7 
Industrial supplies and materials, 

excluding petroleum ............................. 72.3 72.5 71.6 72.7 72.2 72.3 73.0 72.6 
Durable goods ....................................... 39.2 37.1 39.0 39.2 37.9 37.0 36.8 36.6 
Nondumble goods ..•.........••...........••.•.... 33.1 35.4 32.6 33.5 34.3 35.2 36.2 36.0 

Petroleum and products ............................ 93.8 95.5 98.5 95.0 100.8 96.9 100.9 83.3 
Capital goods, except autos ..................... 143.7 156.4 146.9 154.9 153.3 154.3 156.1 161.7 
Autos ......................................................... 63.8 63.3 64.0 61.0 61.8 63.3 66.8 61.6 
Consumer goods ....................................... 81.5 81.1 83.3 83.5 80.4 79.8 82.2 81.9 

Durable goods ....................................... 46.1 44.8 47.2 46.2 44.0 44.0 45.8 45.3 
Nondurable goods ................................. 35.4 36.3 36.1 37.3 36.3 35.7 36.4 36.6 

Other 1 ....................................................... 20.4 23.4 21.1 22.3 23.0 23.1 24.0 23.6 
Dumble goods 1 ' .................................. 10.2 11.7 10.5 ll.l 11.5 11.5 12.0 11.8 
Nondurable goods ' ............................... 10.2 11.7 10.5 11.1 ll.5 ll.5 12.0 11.8 

Addenda: 

Exports of agricultural products 4 ........ 39.6 40.1 38.0 40.8 43.4 39.9 38.6 38.3 
Expons of nonagricultural products .... 351.2 383.8 352.3 364.3 379.0 378.5 382.4 395.5 
lmpons of nonpetroleum products ...... 405.5 421.5 411.4 419.3 417.1 418.3 425.5 425.1 

I. Estimates beginning with the firSt quaner of 1986 exclude repairs and alterations of equipment, which 
was reclassified to setvices other than factor income. 

2. Beginning with 1987, reexpons-that is, exports of foreign merchandi~ assigned to end· use 
categories in the same manner as exports of domestic merchandise. For earlier periods, all reex.ports are 
included in the uother" categories. 

3. Because no data are available to disnibute exports and impons of uother" merchandise between durable 
and nondurable Joods prior to 1986, or to distribute impons of "other" merchandise for all time periods, 
estimates were diStributed equally. 

4. Includes pans of line 2 and line 5. 

NorE.-Beginning with 1985, the definitions of the end·use categories have been changed. For a 
descriP,tion of the new definitions. see the technical notes in "U.S. International Transactions, First Quaner 
1988, ' SURVEY Of CURRENT BUSINESS 68 (June 1988): 34-39 and 57. 

Table 5.1.-Gross Saving and Investment 

[Billions of dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 

01 IV II 111 IV• 

Gross saving ................................ 6915 689.0 692.4 674.8 664.8 679.3 668.9 626.0 

Gross private saving ............................... 779.3 788.8 776.0 786.4 795.0 806.7 772.2 781.3 
Personal saving ..................................... 171.8 180.1 154.5 174.1 191.3 195.1 166.5 167.5 
Undistributed corporate profits with 

inventory. valu!U_ion and capital 
53.0 33.1 53.9 39.8 consumption adjustments ................. 36.7 40.5 26.5 28.7 

Undistributed profits ......................... 49.1 39.5 38.6 38.6 36.8 33.2 44.3 43.9 
Inventory valuation adjustment ........ -21.7 -11.4 -6.1 -14.5 -11.4 -.s -19.8 -13.8 
Capital consumption adjustment ...... 25.5 4.9 21.4 15.6 11.3 7.7 2.0 -1.4 

Corporate capital consumption 
allowance;» with. capital 

346.4 363.0 351.6 356.5 356.7 359.7 365.5 370.3 consumpuon adJustment ................... 
Noncorporate capital consumption 

allowances with capital 
consumption adjustment ................... 208.0 212.6 215.9 216.0 210.3 211.4 213.8 214.8 

Wage accruals less disbursements ....... 0 0 0 0 0 0 0 0 

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

-87.8 accounts ................................................ -129.8 -83.6 -111.6 -130.2 -127.3 -106.4 -155.3 
Federal ................................................... -134.3 -168.4 -131.7 -ISO. I -168.3 -166.0 -145.7 -181.7 
State and local ...................................... 46.4 35.6 48.1 38.5 38.1 38.6 39.3 26.4 

Capital grants received by the 
United States (net) .............................. 0 0 0 0 0 0 0 0 

Gross Investment ......................... 674.4 685.6 676.1 671.8 665.6 676.1 661.0 619.6 

Gross private domestic invest.nent .......... 771.2 741.0 775.8 762.7 747.2 759.0 159.7 698.3 
Net foreign investment ............................. -96.8 -85.5 -99.7 -90.9 -81.6 -82.9 -98.7 -78.7 

Statistical discrepancy ................ -17.0 -3.4 -16.2 -3.0 .7 -3.2 -4.9 -6.4 
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Table 5.8.-Change in Business Inventories by Industry 

[Billions of dollars) 

CI!"nge in .business 
1nventones ............................... . 

Fann ......................................................... . 

Nonfann •........•....•..•......•.••......••......•.••.•••.. 
Change in book value ..................... . 
Inventory valuation adjustment 1 •••••• 

Manufacturing ••••......••.•......••••....•.•.•••..•. 
Durable goods ...••........•.••.........•••.•.... 
Nondurable goods •............•....••......... 

Who!esa:le trade ................................... . 
Dutable goods .•.••.•....•.••••........••••••.•.. 
Nondurable goods ..........•........•......... 

Merchant wholesalers ..................... .. 
Dutable goods •....•.••••••........••••.•.•.. 
Nondutable goods ........................ . 

Nonmerchant wholesalers ................ . 
Durable goods •....•.••.•.................... 
Nondurable goods .....••••......•.••••.•.. 

Retail trade ........................................... . 
Dutable goods .••...•....•••..•........••••.•.•.. 

Automotive ................................... . 
Other ....••.•.•......••.•.•......••••........•••••. 

Nondurable goods ............................ . 

Other ..................................................... . 
Durable goods •......••••.•....•.•.••.•......•.•• 
Nondurable goods ............................ . 

1989 1990' 

28.3 

5.0 

23.3 
51.9 

-28.6 

5.0 
5.3 
-.4 

2.3 
2.6 
-.3 

3.1 
2.8 

.3 

-.8 
-.I 
-.6 

8.1 
2.2 
2.8 
-.6 
5.9 

7.9 
1.8 
6.2 

-5.0 

2.4 

-7.4 
16.0 

-23.4 

-4.6 
-4.4 
-.2 

2.2 
2.2 
-.I 

1.8 
2.6 
-.8 

.4 
-.4 

.8 

-7.9 
-7.5 
-8.1 

.6 
-.4 

3.0 
-1.4 

4.3 

Seasonally adjusted at annual rates 

1989 1990 
r---~--~---r--~--~----

Ill 

28.9 

2.6 

26.2 
35.1 
-8.9 

14.2 
9.3 
4.9 

2.4 
.6 

1.8 

-.3 
-1.8 

1.5 

2.8 
2.4 
.3 

-.5 
-6.1 
-8.5 

2.4 
5.6 

10.1 
2.8 
7.3 

IV 

25.0 

.9 

24.1 
43.8 

-19.7 

-5.3 
.I 

-5.4 

5.9 
2.7 
3.2 

10.8 
4.8 
6.0 

-4.9 
-2.1 
-2.8 

14.6 
6.9 
8.6 

-1.8 
7.7 

8.9 
3.6 
5.4 

-11.8 

5.3 

-17.0 
-1.3 

-15.7 

.3 
-3.4 

3.6 

-.4 
1.9 

-2.2 

-2.6 
2.1 

-4.7 

2.3 
-.2 
2.5 

-30.8 
-24.6 
-26.9 

2.4 
-6.2 

13.9 
4.5 
9.4 

II 

13.4 

.5 

13.0 
14.1 
-1.1 

-3.5 
-4.9 

1.4 

3.2 
.I 

3.1 

1.9 
0 
1.9 

1.3 
.2 

1.1 

9.2 
6.5 
3.4 
3.1 
2.7 

4.1 
-1.7 

5.8 

Ill 

9.0 -30.8 

2.2 1.5 

6.8 -32.4 
53.9 -2.5 

-47.0 -29.8 

5.4 -20.7 
3.4 -12.8 
2.0 -7.9 

1.8 4.0 
5.7 1.2 

-3.9 2.9 

1.1 6.7 
6.1 2.2 

-5.0 4.6 

.7 -2.7 
-.4 -1.0 
1.1 -1.7 

.8 -10.8 
3.0 -14.8 
3.8 -12.6 
-.9 -2.2 

-2.1 4.0 

-1.2 -4.9 
-2.3 -6.0 

1.1 1.1 

Inc!;.!~ ~;;~n\~ vf.u";;,~~ ~t~:':n!c~v ~ s:~ !~ :~~~e t~~n~!:u~v t!~. "li:.'t~o!';;si:~~ 
underlying book value inventories derived primarily from Census Bureau statistics. This mix differs from that 
underlying business income derived primarily from Internal Revenue Senrice statistics. 

Table 5.10.-Inventories and Final Sales of Business by Industry 

[Billions of dollars) 

Inventories • ............................................................ .. 

Fann ....................................................................................... . 

Nonfarm ................................................................................. . 
Durable goods .............................................................. .. 
Nondurable goods ......................................................... . 

Manufacturing ................................................................... . 
Durable goods .............................................................. .. 
Nondurable goods ......................................................... . 

Wholesale trade ................................................................. . 
Durable goods ............................................................... . 
Nondurable goods ........................................................ .. 

Merchant wholesalers ................................................... . 
Durable goods .......................................................... .. 
Nondutable goods ..................................................... . 

Nontnerchant wholesalers ............................................. . 
Durable goods .......................................................... .. 
Nondutable goods ..................................................... . 

Retail trade ........................................................................ . 
Durable goods ............................................................... . 

Automotive ............................................................... .. 
Other ......................................................................... .. 

Nondurable goods ......................................................... . 

Other .................................................................................. . 

Final sales ' .............................................................. .. 
Final sales or goods and structures ' .................... . 

Ratio of Inventories to final sales 

Seasonally a<ljusted quanerly totals 

1989 

III IV 

1,036.5 

74.5 

962.0 
563.9 
398.1 

383.1 
256.1 
127.0 

223.8 
145.0 
78.7 

195.1 
128.0 
67.1 

28.7 
17.1 
11.6 

232.0 
117.4 
60.4 
57.0 

114.5 

123.1 

368.4 
209.7 

1,050.8 

77.9 

972.9 
567.1 
405.8 

382.7 
255.4 
127.3 

226.6 
146.0 
80.6 

198.8 
129.5 
69.3 

27.8 
16.5 
11.3 

238.0 
119.8 
63.0 
56.8 

118.2 

125.6 

371.5 
209.7 

1990 

II Ill tv· 

1,(149.4 1,049.3 1,070.1 1,(161.1 

79.4 79.1 77.3 76.1 

970.0 970.2 992.8 985.0 
563.3 562.0 567.6 559.9 
406.7 408.2 425.2 425.1 

382.5 3n.8 390.2 383.5 
255.4 252.5 255.3 251.6 
127.1 125.4 134.8 131.9 

227.3 228.2 233.2 234.0 
147.0 147.1 149.2 150.0 
80.4 81.1 84.0 84.1 

199.2 
130.4 
68.8 

28.1 
16.5 
11.6 

231.6 
113.8 
56.1 
57.6 

117.8 

128.6 

380.3 
216.3 

200.2 
130.7 
69.5 

28.0 
16.4 
11.6 

234.5 
115.6 
57.2 
58.5 

118.9 

129.6 

383.3 
216.3 

203.0 
132.9 
70.1 

30.2 
16.3 
13.9 

237.0 
116.9 
58.5 
58.4 

120.1 

132.5 

387.5 
218.0 

205.0 
133.9 
71.1 

29.1 
16.1 
13.0 

235.4 
113.8 
55.7 
58.0 

121.6 

132.1 

390.2 
217.9 

Inventories to final sales....................................................... 2.81 2.83 2.76 2.74 2.76 2.72 
Nonfann inventories to final sales........................................ 2.61 2.62 2.55 2.53 2.56 2.52 
Nonfarm inventories to final sales of goods and 

structures............................................................................. 4.59 4.64 4.48 4.49 4.55 4.52 

1. Inventories are as of the end of the quarter. The quarteHo-quarter change in inventories calculated from 
cunento.dollar inventories in this table is not the current· dollar change in business inventories (CBI) 
component of GNP. The fonner is the difference between two inventory stocks, each valued at their 
respective end-of·quaner prices. The Iauer is the change in the physical volume of inventories valued at 
average prices of the quarter. In addition, changes calCulated from this table are at quarterly rates, whereas 
CBI is stated at annual rates. 

2. Quarterly totals at monthly rates. Business final sales equals final sales less gross product of households 
and institutions, government, and rest of the world, and includes a small amount of final sales by fanns. 

Table 5.9.-Change in Business Inventories by Industry in Constant Dollars 

[Billions of 1982 dollars) 

Seasonally adjusted at annual rates 

1989 1990' 1989 1990 r--.---+---.--,---.---

Change In business 
inventories ............................... . 

Fann ........................................................ .. 

Nonfann ................................................... . 

Manufacturing ..................................... .. 
Dutable goods .................................. . 
Nondurable goods ............................ . 

Wholesale trade ................................... . 
Dutable goods .................................. . 
Nondurable goods ............................ . 

Merchant wholesalers ...................... . 
Dutable goods .............................. . 
Nondurable goods ....................... .. 

Nonmerchant wholesalers ................ . 
Durable goods ............................. .. 
Nondutable goods ....................... .. 

Retail trade ........................................... . 
Durable goods .................................. . 

Automotive ................................... . 
Other ............................................. . 

Nondurable goods ............................ . 

Other .................................................... .. 
Durable goods ................................. .. 
Nondutable goods ............................ . 

23.8 

5.0 

18.7 

3.8 
4.2 
-.4 

1.3 
2.3 

-1.0 

2.5 
2.4 
0 

-1.2 
-.I 

-1.0 

6.9 
1.9 
2.4 
-.5 
5.0 

6.8 
1.5 
5.3 

-3.6 

1.5 

-5.1 

-3.9 
-3.9 

0 

2.4 
1.9 
.5 

1.6 
2.2 
-.6 

.8 
-.3 
1.1 

-6.6 
-6.3 
-6.7 

.5 
-.3 

3.0 
-1.2 

4.1 

lii 

24.6 

2.9 

21.7 

11.7 
7.9 
3.8 

1.8 
.3 

1.5 

-.7 
-1.9 

1.2 

2.5 
2.2 

.3 

-.4 
-5.1 
-7.2 

2.1 
4.7 

8.6 
2.3 
6.3 

IV 

18.9 

3.6 

15.3 

-5.7 
-.5 

-5.2 

2.0 
2.0 
0 

7.7 
3.8 
3.8 

-5.7 
-1.9 
-3.8 

12.2 
5.8 
7.3 

-1.5 
6.4 

6.9 
3.0 
3.9 

-2.2 

6.0 

-8.2 

1.7 
-2.9 

4.7 

2.0 
2.0 
.I 

-I. I 
2.1 

-3.2 

3.1 
-.I 
3.2 

-25.6 
-20.5 
-22.6 

2.1 
-5.1 

13.7 
3.8 
9.9 

II 

9.5 

-2.1 

11.6 

-2.6 
-4.3 

1.7 

2.9 
0 
2.9 

1.2 
-.2 
1.4 

1.7 
.2 

1.5 

7.6 
5.4 
2.8 
2.6 
2.2 

3.7 
-1.4 

5.1 

Ill IV• 

4.7 -26.4 

0 2.1 

4.7 -28.5 

3.7 -18.3 
2.9 -11.3 
.8 -7.0 

1.5 3.2 
4.9 .7 

-3.4 2.6 

.6 5.8 
5.4 1.5 

-4.8 4.3 

.9 -2.5 
-.5 -.9 
1.4 -1.6 

.8 -9.3 
2.4 -12.4 
3.2 -10.4 
-.8 -2.0 

-1.5 3.1 

-1.3 -4.1 
-1.9 -5.0 

.6 .9 

Table 5,11.-Inventories and Final Sales of Business by Industry In Constant 
Dollars 

[Billions of 1982 dollars) 

Seasonally ndjusted quarterly totals 

1989 

Ill 

Inventories •.............................................................. 904.4 

Fann........................................................................................ 68.1 

Nonfann.................................................................................. 836.3 
Durable goods................................................................ 480.2 
Nondutable goods......................................................... 356.2 

Manufacturing.................................................................... 335.0 
Durable goods................................................................ 219.8 
Nondutable goods.......................................................... 115.2 

Wholesale trade.................................................................. 193.2 
Durable goods................................................................ 122.6 
Nondurable goods.......................................................... 70.6 

Merchant wholesalers.................................................... 166.8 
Dutable goods............................................................ 108.0 
Nondurable goods...................................................... 58.8 

Nonmerchant wholesalers.............................................. 26.4 
Dutable goods............................................................ 14.5 
Nondurable goods...................................................... 11.9 

Retail trade......................................................................... 196.2 
Durable goods................................................................ 100.1 

Automotive................................................................. Sl.O 
Other........................................................................... 49.1 

Nondutable goods.......................................................... 96.1 

Other................................................................................... 111.9 

Final sales •................................................................ 295.3 
Final sales or goods and structures'..................... 181.8 

Ratio or inventories to ftnal sales 

Inventories to final sales....................................................... 3.06 
Nonfann inventories to final sales........................................ 2.83 
Nonfann inventories to final sales of goods and 

structures............................................................................. 4.60 

IV 

909.1 

69.0 

840.2 
482.7 
357.4 

333.6 
219.7 
113.9 

193.7 
123.1 
70.6 

168.7 
109.0 
59.7 

25.0 
14.1 
10.9 

199.3 
101.5 
52.8 
48.7 
97.7 

113.6 

295.5 
181.2 

3.08 
2.84 

4.64 

908.6 

70.5 

838.1 
478.3 
359.8 

334.0 
219.0 
115.0 

194.2 
123.6 
70.6 

168.4 
109.5 
58.9 

25.8 
14.0 
11.7 

192.9 
96.4 
47.2 
49.2 
96.5 

117.0 

298.5 
184.1 

3.04 
2.81 

4.55 

1990 

II 

911.0 

70.0 

841.0 
478.2 
362.8 

333.4 
217.9 
115.5 

194.9 
123.6 
71.4 

168.7 
109.5 
59.3 

26.2 
14.1 
12.1 

194.8 
97.8 
47.9 
49.9 
97.0 

117.9 

298.1 
182.8 

3.06 
2.82 

4.60 

lii 

912.1 

70.0 

842.2 
480.3 
361.9 

334.3 
218.6 
115.7 

195.3 
124.8 
70.5 

168.9 
110.8 
58.1 

26.4 
14.0 
12.4 

195.0 
98.4 
48.7 
49.7 
96.6 

117.6 

298.8 
183.2 

3.05 
2.82 

4.60 

IV' 

905.9 

70.9 

835.1 
473.3 
361.8 

329.7 
215.8 
113.9 

196.1 
125.0 
71.1 

170.3 
111.2 
59.1 

25.8 
13.7 
12.0 

192.7 
95.3 
46.1 
49.2 
97.4 

116.6 

299.4 
183.3 

3.03 
2.79 

4.56 

I. Inventories are as of the end of the quarter. Quarter·to-quarter changes calculated from this table are at 
quanerly rates, whereas the constant~ollar change in business inventories component of GNP is stated at 
annual rates. 

2. Quarterly totals at monthly rates. Business final sales equals final sales less gross product of households 
and institutions, government, and rest of the world, and includes a small amount of fmal sales by fanns. 
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Table 5.12.-Fixed Investment by Type 
[Billions of dollars] 

Seasonally adjusted at annual rates 

1989 1990' l---19r89 __ f---.---=1~990_:__.,--
Ill IV II III IV' 

Fixed investment..................................... 742.9 746.1 746.9 737.7 758.9 745.6 750.7 729.2 

Nonresidential...................................... 511.9 524.1 518.1 511.8 523.1 5165 532.8 524.0 

Structures......................................... 146.2 147.0 147.0 147.1 148.8 147.2 149.8 142.1 
Nonresidential buildings, 

excluding fann.......................... 104.3 103.5 106.0 104.5 104.9 104.6 106.1 98.3 
Public utilities............................... 25.7 25.8 24.8 24.9 25.4 25.8 25.9 25.9 
Mining exploration, shafts, and 

wells.......................................... 11.1 11.7 11.1 12.0 12.4 10.9 11.5 12.0 
Other.............................................. 5.1 6.1 5.1 5.7 6.1 5.9 6.2 6.0 

Producers' durable equipment..... 365.7 377.1 371.0 364.7 374.3 369.3 383.0 381.9 
lnfonnation processing and 

related equipment..................... 116.0 120.2 116.4 118.2 120,4 118.6 119.1 122.8 
Industrial equipment..................... 93.1 92.4 93.3 93.8 95.1 90.6 91.3 92.6 
Transportation and related 

equipment.................................. 76.2 83.2 80.4 70.7 77.9 79.4 91.7 84.0 
Other.............................................. 80.4 81.2 80.8 82.0 80.9 80.7 80.8 82.4 

Residential............................................ 231.0 221.0 228.9 225.9 235.9 229.1 217.9 205.2 
Single-family structures.................... 116.7 111.0 114.4 113.8 121.6 115.1 107.4 99.1 
Multifamily structures...................... 23.3 20.1 23.9 21.6 20.8 20.9 19.6 19.1 
Other.................................................. 90.9 90.9 90.6 90.5 92.4 93.1 90.9 87.0 

Table 6.38.-National Income Without Capital Consumption Adjustment by 
Industry 

[Billions of dollars] 

Seasonally adjusted at annual rates 

1989 1990' 1--1:...9,:.;89---1---.---..:.1990:;...:._-r--

Ill IV II III IV' 

National Income without 
ca~ltal consumption 
adjustment. ..•.••••......•.••••........•. 4,228.5 4,4475 4,247.6 4,287.6 4,371.0 4,435.4 4,483.2 4,500.6 

Domestic industries................................. 4,190.9 4,405.8 4,210.4 4,244.8 4,329.3 4,403.8 4,440.4 4,449.8 

Private industries ................•....•..•.•....• 3,584.9 3,757.4 3,600.6 3,625.9 3,694.9 3,758.8 3,788.3 3,787.7 

Afi.culture, forestry, and fisheries.. 101.0 103.4 91.7 98.7 111.0 104.5 %.0 ....••......• 
Mtntng............................................... 36.4 42.4 36.5 37.4 39.3 40.4 41.2 ..•.••......• 
Construction...................................... 215.1 215.1 224.7 227.8 232.1 227.7 225.0 ...•......... 

Manufacturing................................... 803.8 808.2 811.0 793.8 800.6 819.8 814.7 .........•.•. 
Durable goods............................... 465.6 462.6 467.9 458.3 464.8 471.5 464.5 ....•...••... 
Nondurable goods......................... 338.2 345.6 343.1 335.6 335.8 348.4 350.1 ......••..... 

Transponation and public utilities... 314.2 328.5 313.9 314.6 322.8 328.3 332.7 ....•..•..... 

~=::;::::::::::::::::::::::::::::: ~:~:: ~~:~ ~:~:~ 1:;:: ':l:~ ~~:~ ~~~:~ ::::::::::::: 
Electric, gas, and sanitary 

services...................................... 90.2 91.7 91.5 88.4 90.9 91.7 93.3 .....•......• 

Wholesale trade ................................ 247.4 262.1 
Retail trade........................................ 360.1 377.1 
Finance, insurance, and real estate.. 613.8 647.2 
Services............................................. 883.0 963.4 

249.2 255.8 256.5 260.4 263.7 ..•.....•.••• 
365.2 366.3 372.4 381.5 377.2 .•.•....•..•. 
615.5 621.6 630.6 643.6 658.5 ..•.••......• 
892.9 910.0 929.6 952.5 979.4 ············• 

Government and government 
enterprises........................................ 606.0 648.4 609.8 618.9 634.4 645.0 652.0 662.0 

Rest of the world.................................... 37.6 41.7 37.2 42.8 41.6 31.6 42.9 50.8 

Table 5.13.-Fixed Investment by Type in Constant Dollars 

(Billions of 1982 dollars] 

Seasonally adjusted at annual rates 

1990 1989 1989 1990' r---,----r---r---,----r---
III IV II Ill IV' 

Fixed investment..................................... 693.1 692.3 697.7 690.2 702.9 691.2 692.3 682.7 

Nonresidential...................................... 506.1 515.4 513.3 508.4 514.6 508.4 519.3 519.4 

Structures......................................... 122.4 128.9 122.7 123.1 123.8 128.9 122.4 116.4 
Nonresidential buildings, 

excluding fann.......................... 81.2 78.6 82.3 80.6 80.2 79.7 80.2 74.1 
Public utilities............................... 21.3 20.6 20.4 20.2 20.5 20.7 20.7 20.5 
Mining exploration, shafts, and 

wells.......................................... 15.7 16.9 15.9 17.7 18.2 15.8 16.5 17.0 
Other.............................................. 4.1 4.8 4.2 4.6 4.9 4.7 5.0 4.8 

Producers' durable equipment..... 383.7 394.6 390.6 385.4 390.8 387.5 397.0 403.1 
Infonnation processing and 

related equipment..................... 179.0 191.3 181.9 186.0 188.4 188.1 187.9 200.9 
Industrial equipment..................... 74.9 71.4 74.8 74.6 74.4 70.6 70.3 70.3 
Transponation and related 

equipment.................................. 63.8 67.3 67.8 58.2 63.3 64.4 74.5 67.0 
Other.............................................. 66.1 64.6 66.1 66.5 64.7 64.5 64.2 64.9 

Residential............................................ 187.0 
Single-fantiiy structures.................... 93.5 
Multifamily structures...................... 18.7 
Other.................................................. 74.8 

176.8 184.4 
87.6 91.2 
15.9 19.0 
73.4 74.1 

181.8 
90.6 
17.2 
74.0 

188.3 
96.9 
16.4 
75.0 

Table 6.188.-Corporate Profits by Industry 
[Billions of dollars] 

182.8 
91.1 
16.6 
75.2 

173.0 
84.2 
15.4 
73.4 

163.3 
78.2 
15.1 
70.0 

Seasonally adjusted at annual rates 

1990 1989 1990' r--.--+--.--.--.--1989 

Corporate profits with inventory 
valuation and capital consumption 

III IV II III IV' 

adjustments .....••.....•.•..•.•....•.••.•....••.•..•.••.. 311.6 299.9 306.7 290.9 296.8 306.6 300.7 295.7 

Domestic Industries ..•.............................................. 260.7 243.1 2575 234.0 243.9 257.6 243.1 227.6 

Financial................................................................ 19.7 21.6 13.1 10.3 19.3 21.8 24.3 20.7 
Nonftnancial. •.•....••.•.......•••.•....•.....................•....... 241.0 221.5 244.4 213.8 224.5 235.8 218.8 207.0 

Rest of the world.................................................... 50.9 56.9 49.3 56.9 52.9 48.9 57.6 68.0 

Corporate profits with inventory 
valuation adjustment ••.....•.••......•..•.....•... 286.1 295.0 285.3 275.3 285.5 298.8 298.7 297.1 

Domestic Industries ....•.....................•..•................... 235.2 238.1 236.0 218.4 232.6 249.9 241.1 229.0 

Financial................................................................ 15.4 18.4 
Federal Reserve banks...................................... 20.7 21.5 
Other.................................................................. -5.2 -3.1 

Nonfinancial.......................................................... 219.8 219.7 

9.2 
20.5 

-11.3 

216.9 

6.9 
20.8 

-13.9 

211.5 

16.1 
20.8 
-4.7 

216.5 

18.2 
21.1 
-2.9 

231.7 

Manufacturing................................................... %.1 

Durable goods............................................... 37.1 

90.5 

32.1 
4.1 
5.1 
6.7 
7.6 

99.9 83.7 

37.4 30.2 

90.1 100.8 

37.4 39.5 
Primary metal industries.......................... 6.2 7.0 4.3 4.9 5.4 
Fabricated metal products........................ 6.7 7.2 4.6 6.4 6.0 
Machinery, except electrical.................... 4.7 5.0 5.7 7.3 7.9 
Electric and electtonic equipment........... 7.4 6.0 8.9 8.6 7.8 
Motor vehicles and equipment ..•.••.•....•••• -1.9 
Other.......................................................... 13.9 

-6.9 
15.5 

-2.7 -5.8 
15.1 12.6 

-7.2 -4.3 
17.4 16.7 

Nondurable goods......................................... 59.0 58.3 62.4 
Food and kindred products...................... 14.0 14.1 13.3 
Chemicals and allied products................. 21.7 21.5 21.6 
Pettoleum and eoal products.................... .3 4.4 3.9 
Other.......................................................... 23.1 18.3 23.6 

Transportation and public utilities................... 43.6 41.2 42.9 
Wholesale and retail trade............................... 38.7 41.9 41.4 
Other.................................................................. 41.4 46.1 42.7 

Rest of the world.................................................... 50.9 56.9 49.3 

53.5 52.7 61.3 
12.4 10.9 15.3 
20.1 21.9 21.7 
-.1 1.0 3.7 

21.1 18.9 19.6 

40.2 41.5 41.9 
41.9 39.2 44.4 
45.7 45.7 44.6 

56.9 52.9 48.9 

21.7 
22.6 
-.8 

219.3 

17.8 
21.7 
-3.9 

211.3 

91.2 .......... . 

30.2 .......... . 
3.6 ......••.•. 
4.8 .......... . 
6.3 ....••..... 
6.6 .......... . 

-5.4 .......... . 
14.3 .....•....• 

60.9 .......... . 
15.7 .......... . 
22.1 .......... . 
3.7 .......... . 

19.4 .......... . 

42.8 ......••... 
39.5 .......... . 
45.9 ·······•··· 
57.6 68.0 
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Table 7.1.-Fixed-Weighted Price Indexes for Gross National Product, 1982 
Weights 

[Index numbers, 1982-100) 

Seasonally adjusted 

1989 1990' 1-_:.19;,:8.;_9_-1--"'T"""-1.;_9;..:90:...._--.--

In IV n Ill IV• 

Groos national product.............................. 129.5 135.4 130.0 131.2 133.3 134.6 136.0 137.5 

Personal consumpdon expenditures..................... 131.6 138.4 132.1 133.7 136.1 137.1 139.1 141.5 

DUJBble goods....................................................... 114.3 116.8 114.4 115.2 116.4 116.5 116.7 117.4 
NondUJBble goods................................................. 123.9 132.3 124.4 125.7 129.7 130.3 132.8 136.4 
Services ................................................................. 141.7 148.4 142.3 144.2 145.7 147.3 149.3 151.1 

Groos private domestk Investment ................................................................................................................. . 

FIXed investment................................................... 115.0 118.1 115.3 116.1 117.3 117.6 118.4 119.2 
Nonresidential ................................................... 112.6 116.0 112.9 113.8 115.0 115.5 116.2 117.3 

Struclures....................................................... 110.3 112.6 110.5 11o.9 111.6 112.2 113.0 113.6 
Producers' dUJBble equipment..................... 114.1 118.2 114.4 115.7 117.2 117.6 118.2 119.7 

Residential......................................................... 123.3 125.5 123.9 124.1 125.1 125.2 126.0 125.8 
Cban&e in business Inventories ......................................................................................................................... . 

Net exports or cooda and services ................................................................................................................... . 

Exports.................................................................. 114.4 117.4 114.5 114.4 115.9 116.7 117.6 119.0 
Imports.................................................................. 109.5 113.9 108.8 109.9 112.3 110.0 113.6 120.1 

Government purchases or aoocaa and services.... 130.6 136.5 131.0 132.1 134.4 135.5 137.0 139.0 

Federal................................................................... 122.4 127.3 122.5 123.0 125.8 126.5 127.5 129.2 
National defense............................................... 121.8 127.1 121.8 122.3 125.6 126.0 127.2 129.6 
Nondefense........................................................ 123.9 127.6 124.1 124.9 126.6 127.6 128.0 128.3 

State and local...................................................... 136.7 143.3 137.3 138.9 140.8 142.1 144.0 146.3 

Addenda: 

Final sales •..••••.•..•.••••••••.•....••••••••.•.•...•••••••••••••••.•.. 129.3 135.2 129.9 131.1 133.2 134.4 135.8 137.4 
Penonal consumption expenditures, food ........... 129.2 137.1 129.8 131.4 135.8 136.1 137.5 139.2 
Penonal consumption expenditures, enersr ....... 97.8 106.4 98.3 98.3 102.3 100.6 105.5 117.0 
Other personal consumpuon expendi111r0s .......... 136.4 142.7 136.9 138.7 140.3 141.9 143.6 145.1 

Nara.-Pen:ent cbanges f'rom preceding period for selected items in this table are shown in table 8.1. 

Table 7.2.-Fixed-Weighted Price Indexes for Gross National Product by 
Major Type of Product, 1982 Weights 

[Index numbers, 1982zl00) 

Seasonally adjusted 

1989 1990' 
r--.--+-~--.--,,--

1989 1990 

Ill IV n 

Groos nadonal product.............................. 129.5 135.4 130.0 131.2 133.3 134.6 136.0 137.5 

Fmal sales ......... ; ................................................... 129.3 135.2 129.9 131.1 133.2 134.4 135.8 137.4 
Otangc in business inventories ............................ .............................................................................................. . 

Goods........................................................................ ll9.9 125.8 120.4 121.3 123.9 125.1 126.1 127.7 

Final sales......................................................... 119.7 125.5 120.2 121.1 123.7 124.8 125.9 127.5 
Change in business inventories ........................ ............................................................................................. . 

DUJBble goods...................................................... 110.8 114.2 111.2 112.0 113.4 113.9 114.2 115.1 
Final sal~s ................ :······"· .. ·:···························· 110.9 114.2 111.4 112.1 113.5 113.9 114.3 liS. I 
Change IR bUSU\CSS InVentorieS ........................ ............................................................................................ . 

NondUJBble goods................................................. 126.0 133.6 126.5 127.6 130.9 132.5 134.1 136.3 
Final sal~s ······:···· .. ··:············: .. ···················-····· 125.8 133.3 126.3 127.3 130.7 132.2 133.8 136.0 
Change 1n bustness 1nventon.es ........................ ............................................................................................ . 

Services..................................................................... 143.0 146.6 143.7 145.3 144.1 145.7 147.4 149.2 

Structures................................................................. 117.3 119.5 ll7.6 llS.O 118.9 ll9.2 119.9 120.2 

Table 7.3.-Fixed-Weighted Price Indexes for Relation of Gross National 
Product, Gross Domestic Purchases, and Final Sales to Domestic Purchasers, 
1982 We ights 

[Index numbers, 1982-100) 

Seasonally adjusted 

1989 1990' 1-___;.19,...89_+--.--~-990.-----,..---
Ill IV II 

G"'"" nadonal product .......................................... 129.5 135.4 130.0 131.2 133.3 134.6 136.0 137.5 

Less: Expons of goods and services ....................... 114.4 117.4 114.5 114.4 115.9 116.7 117.6 119.0 
Plus: Imports of aoocaa and services ....................... 109.5 113.9 108.8 109.9 112.3 110.0 113.6 120.1 

Equals: Groos domestic purchases '····················· 129.1 135.2 129.6 130.!1 133.1 134.1 135.7 137.8 

:::::.i~:s:::::.tori~::::::: ··;;~ ·;;;:; ··;;;~· ·;:;r;;;:;· ··;;:;· ··;~· ··;;;:~ 
I. Purchases in the United States or goods and services wberover produced. 
2. Final sales In the United States or goods and services wherever produced. 

Nara.-Peroent changes f'rom preceding period for selected Items In this table are shown in table 8.1. 
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Table 7.4.-Implicit Price DeOators for Gross National Product 

[Index numbers, 1982=1001 

Seasonally adjusted 

1989 1990' 1--19,8_9 -+--,-__:1.,99;,;0_""T'"_ 

Ill IV II Ill IV' 

Gross national product .............................. 126.3 131.5 126.8 128.0 129.5 131.0 132.2 133.1 

Personal consumption expenditures ..................... 129.9 136.4 130.2 131.8 134.0 135.2 137.0 139.3 

Durable goods ....................................................... 110.9 112.4 111.2 111.4 112.5 112.1 112.3 112.7 
Nondurable goods ................................................. 122.8 131.0 123.2 124.5 128.3 129.4 131.5 134.9 
Services ................................................................ 141.0 147.7 141.6 143.4 145.1 146.6 148.5 150.4 

Gross private domestic investment ................................................................................................................... . 

Fixed investment................................................... 107.2 107.8 107.1 106.9 108.0 107.9 108.4 106.8 
Nonresidential................................................... 101.2 101.7 100.9 100.7 101.6 101.6 102.6 100.9 

Structures....................................................... 119.5 121.6 119.8 119.5 120.2 121.8 122.4 122.1 
Producers' durable equipment...................... 95.3 95.6 95.0 94.6 95.8 95.3 96.5 94.7 

Residential......................................................... 123.5 125.5 124.2 124.3 125.3 125.3 126.0 125.7 
Change in business inventories ............................ ............................................................................................. . 

~et exports of goods and services ...................................................................................................................... . 

Exports.................................................................. 105.5 106.5 105.3 105.1 105.3 106.4 106.7 107.8 
importS.................................................................. 103.8 105.8 102.5 102.8 104.2 103.0 105.5 110.7 

Government purchases of gooda and services.... 128.5 133.8 129.1 130.1 132.5 132.5 134.0 136.1 

Federal................................................................... 119.4 123.3 119.9 120.2 123.3 122.0 123.0 125.1 
National defense............................................... 117.5 121.2 117.7 117.1 120.8 120.7 121.1 122.3 
Nondefense........................................................ 125.8 129.8 127.8 130.4 131.5 125.6 128.9 133.8 

State and local...................................................... 135.1 141.3 135.7 137.1 138.9 140.1 142.0 144.1 

NarE.-Percent changes from preceding period for selected items in this table are shown in table 8.1. 

Table 7.5.-Implicit Price Deflators for Gross National Product by Major Type 
of Product 

[Index numbers, 1982=1001 

Gross national product .............................. 126.3;.1..131.5 126.8 128.0 129.5 131.0 132.2 133.1 

Final sales ............................................................. 126.3 131.5 126.9 127.9 129.7 131.0 132.2 133.0 
Olange in business inventories ............................ ............................................................................................. .. 

Goods........................................................................ 113.3 117.2 113.8 114A 115.6 117.2 118.0 117.8 

Final sales ......................................................... 113.2 117.2 113.8 114.2 116.2 117.1 117.8 117.8 
Ouutge in business inventories ........................ .............................................................................................. . 

Durable goods....................................................... 99.9 100.8 100.3 100.3 100.6 101.2 101.3 100.1 
Final sales......................................................... 99.7 101.0 100.1 100.0 101.0 101.2 101.1 100.6 
Change in business inventories ........................ .............................................................................................. . 

Nondurable goods................................................. 126.5 133.7 127.4 128.3 130.8 133.3 135.5 135.4 
Final sales ......................................................... 126.6 133.9 127.6 128.2 131.9 133.3 135.0 135.5 
Change in business inventories ........................ ............................................................................................ .. 

Services..................................................................... 139.4 146.1 140.0 141.6 143.6 145.2 146.9 148.6 

Structures................................................................. 122.6 124.7 123.1 123.1 124.0 124.6 125.2 124.9 

NarE.-Percent changes from preceding period for selected items in this table are shown in table 8.1. 

Table 7.6.-lmplicit Price DeOators for Gross National Product by Sector 

[lodex numbers, 1982=1001 

Gross national product .............................. 126.3 131.5 126.8 128.0 129.5 131.0 132.2 133.1 

Gross domestic product ......................................... 126.3 131.5 126.9 128.0 129.5 131.0 132.2 133.1 

Business ................................................................. 124.2 129.0 124.7 125.8 127.1 128.6 129.8 130.4 
Nonfann ............................................................ 124.4 129.3 125.0 126.2 127.3 128.8 130.1 130.9 

Nonfann less housing ................................... 122.5 127.1 122.9 124.1 125.3 126.8 127.9 128.6 
Housing ......................................................... 145.3 151.9 147.6 148.1 148.8 150.6 153.6 154.7 

Fann .................................................................. 112.4 116.5 112.0 109.3 120.5 119.1 116.1 110.3 
Statistical discrepancy ...................................... 124.2 129.0 124.7 125.8 127.1 128.6 129.8 130.4 

Households and institutions ................................. 139.3 145.5 139.6 140.9 142.5 144.2 146.3 148.6 
Private households ............................................ 107.4 110.9 107.4 107.7 108.5 109.9 l11.7 113.5 
Nonprofit institutions ........................................ 141.5 147.8 141.8 143.3 144.9 146.6 148.6 151.0 

Government ........................................................... 141.2 148.7 141.9 143.3 146.3 147.9 149.4 151.0 
Federal ............................................................... 133.3 139.9 133.3 133.9 139.0 139.8 140.0 140.7 
State and local .................................................. 145.1 153.0 146.0 147.9 149.9 151.9 154.0 156.0 

Rest of the world .................................................... 128.7 134.4 129.3 13o.6 132.2 133.9 135.3 136.3 

Addendum: 

Gross domestic business product less housing ... 122.3 ............ ............ .. .......... .. .......... ............ ............ ........... 
NarE.-Percent changes from preceding period for selected items in this table are shown in table 8.1. 

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

[Index numbers, 1982=1001 

Seasonally adjusted 

1989 1990' 1989 1990 

Ill IV II 111 IV• 

Gross national product .............................. 126.3 131.5 126.8 128.0 129.5 131.0 132.2 133.1 

l.ess: ~ita! consu.mptio~ allowances with 
capttal consumptton adJusbnent ........................... 109.6 110.8 110.1 110.1 110.6 110.6 110.9 111.0 

Equals: Net national product ................................ 128.6 134.4 129.2 130.5 132.2 133.9 135.3 136.3 

l.ess: Indirect business tax and nontax liability 
plus business transfer payments less subsidtes 
plus current sutplus of government enterprises .. 132.0 141.8 136.0 134.8 136.8 139.6 145.4 145.6 

Stadsdcal discrepancy .................................. 124.2 129.0 124.7 125.8 127.1 128.6 129.8 130A 

Equals: National income ........................................ 128.3 133.7 128.5 130.1 131.7 133.3 134.3 135.4 

Table 7.8.-lmplicit Price Deflators for Command-Basis Gross National 
Product 

[Index numbers, 1982=100) 

Gross national product.......................................... 126.3 131.5 126.8 128.0 129.5 131.0 132.2 133.1 

l.ess: Net exports of goods and services .............................................................................................................. . 
Exports ...................................................... 105.5 106.5 105.3 105.1 105.3 106.4 106.7 107.8 
Imports...................................................... 103.8 105.8 102.5 102.8 104.2 103.0 105.5 110.7 

Equals: Gross domestic purchases....................... 125.8 131.1 126.1 127.3 129.1 130.2 131.8 133.5 

Plus: Command·basis net exportS of goods and 
services ................................................................................................................................................................ . 

Command·basis exportS........................... 103.8 105.8 102.5 102.8 104.2 103.0 105.5 110.7 
Imports...................................................... 103.8 105.8 102.5 102.8 104.2 103.0 105.5 110.7 

Equals: Command·basls gross national 
product................................................................. 126.0 131.3 126A 127.6 129.3 130.4 132.0 133.6 

NarE.-Percent changes from preceding period for selected items in this table are shown in table 8.1. 

Table 7.9.-Fixed-Weighted Price Indexes for Personal Consumption 
Expenditures by Major Type of Product, 1982 Weights 

[Index numbers, 1982=100) 

Personal consumption expenditures ......... 131.6 138.4 132.1 133.7 136.1 137.1 139.1 

Durable gooda .......................................................... 114.3 116.8 114.4 115.2 116.4 116.5 116.7 

Motor vehicles and pans ...................................... 118.7 120.1 118.4 119.3 120.2 119.6 119.7 
Furniture and household equipment .................... 104.9 106.6 105.3 105.8 106.3 106.4 106.7 
Other ...................................................................... 123.5 130.3 124.3 125.1 128.4 130.4 130.8 

Nondurable gooda ................................................... 123.9 132.3 124.4 125.7 129.7 130.3 132.8 

Food ....................................................................... 129.2 137.1 129.8 131.4 135.8 136.1 137.5 
Clothing and shoes ............................................... 118.5 123.6 117.2 119.2 122.3 124.2 123.8 
Gasoline and oil .................................................... 86.8 99.0 88.5 85.7 90.5 90.0 99.7 
Other nondurable goods ....................................... 135.5 145.6 136.4 139.0 142.1 143.2 146.3 

Fuel oil and coal... ............................................ 80.4 97.7 79.9 84.4 95.6 85.5 93.7 
Other .................................................................. 142.9 152.0 143.9 146.3 148.3 150.8 153.4 

Services ..................................................................... 141.7 148.4 142.3 144.2 145.7 147.3 149.3 

Housing ................................................................. 142.9 15Q.4 143.7 145.9 147.2 148.9 152.1 
Household operation ............................................. 122.6 124.9 122.2 123.6 125.0 124.7 123.9 

Electricity and gas ............................................ 115.7 117.6 115.1 117.2 118.4 117.3 115.7 
Other .................................................................. 129.7 132.4 129.6 130.2 131.8 132.3 132.3 

Transponation ....................................................... 131.9 137.7 132.2 132.7 135.2 136.8 138.0 
Medical care ......................................................... 153.4 162.5 154.1 157.2 158.9 161.1 163.7 
Other ...................................................................... 143.5 149.7 144.4 145.7 147.1 148.9 150.7 

141.5 

117.4 

120.7 
106.9 
131.7 

136.4 

139.2 
124.0 
115.6 
150.8 
116.1 
155.4 

151.1 

153.3 
126.0 
119.0 
133.2 
140.7 
166.4 
152.2 

Table 7.14.-Fixed-Weighted Price Indexes for Exports and Imports of Goods 
and Services, 1982 Weights 

[Index numbers, 1982=100) 

Exports of goods and services .............................. 114.4 117.4 114.5 114.4 115.9 116.7 117.6 119.0 

Merchandise .......................................................... 106.2 107.3 106.0 105.4 106.4 106.8 107.0 108.5 
Durable goods ................................................... 107.0 109.3 107.3 107.6 108.5 109.0 109.4 110.0 
Noodurable goods ............................................. 105.2 104.6 104.5 102.4 103.4 104.3 103.9 106.5 

Services ................................................................. 126.1 132.0 126.7 127.6 129.6 131.0 132.9 134.3 
Factor income ................................................... 129.5 135.3 130.1 131.4 133.0 134.7 136.2 137.1 
Other .................................................................. 120.1 126.1 120.5 120.8 123.6 124.5 126.9 129.3 

Imports of goods and services ............................. 109.5 113.9 108.8 109.9 112.3 110.0 113.6 120.1 

Merchandise .......................................................... 103.1 106.2 101.8 102.6 105.1 101.7 105.5 113.6 
Durable goods ................................................... 120.0 121.0 119.1 119.6 12Q.4 120.0 120.7 122.5 
Nondurable goods ............................................. 85.1 91.3 84.1 85.2 89.5 83.5 89.9 104.3 

Services ................................................................. 129.6 136.4 129.4 131.2 133.6 134.7 137.6 139.5 
Factor inCOJDC ................................................... 128.7 134.4 129.3 130.6 132.2 133.9 135.4 136.3 
Other .................................................................. 13Q.4 137.9 129.5 131.7 134.6 135.3 139.4 142.0 
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Table 7.15.-Fixed-Weighted Price Indexes for Merchandise Exports and 
Imports by Type of Product and by End-Use Category, 1982 Weights 

[Index numbers, 1982~100] 

Seasonally adjusted 

1989 1990' 1989 1990 

III IV I II III IV' 

Merchandise exports .................................. 106.2 107.3 106.0 105.4 106.4 106.8 107.0 108.5 

Foods, feeds, and beverages .................................... 102.0 96.7 100.5 96.0 97.0 99.6 96.3 93.8 
Industrial supplies and materials ............................. 104.0 104.8 103.7 102.6 103.3 102.7 104.2 108.7 

Durable goods •••....•.••.•....••••.•....•.••••••.................... 104.5 104.0 104.9 103.4 103.7 102.8 104.8 104.5 
Nondurable goods .•.••......•..•........•.••••.................... 103.8 105.2 103.2 102.3 103.2 102.7 104.0 110.3 

Capital goods, except autos ......•.••••.•..........••••.•.•..... 104.7 107.7 104.9 105.5 106.9 107.5 107.7 108.4 
Autos ..•...........•.............•..................•.............•.•.••••••.. 120.1 122.5 120.5 122.0 121.9 122.5 122.6 123.0 
Consumer goods ...•.••••.•..•.•.••.•......••••••..........•......•.•.. 116.1 119.5 116.5 116.6 117.8 119.3 119.4 121.4 

Durable goods ....................................................... 108.6 110.3 108.4 108.5 109.4 Ill. I 110.0 110.7 
Nondurable goods •••.•....••••.•......•.••.•.•.................... 121.9 126.8 122.8 122.9 124.5 125.8 126.7 129.8 

Other ••.•..•.••....••••....•.••••.•....•.••••........•.••..............•....... 106.1 107.7 106.1 105.6 106.6 107.5 107.6 109.2 
Durable goods ...•.••••.•....••••••........••••••.•......•..........• 103.8 105.4 103.8 103.3 104.2 105.2 105.3 106.8 
Nondurable goods .........•.••........•.•...............•......... 108.4 110.1 108.4 107.9 108.9 109.9 109.9 111.5 

Merehandise imports ...••••.•.•.•..................... 103.1 106.2 101.8 102.6 105.1 101.7 105.5 113.6 

Foods, feeds, and beverages .................................... 105.0 106.8 101.4 1(10.5 105.0 104.6 108.5 109.4 
Industrial supplies and materials, excluding 

peb'Oieum ............................................................... 108.1 105.8 107.4 105.8 106.5 105.9 105.5 105.6 
Durable goods ....................................................... 107.6 103.6 106.2 104.7 103.2 103.7 104.3 103.3 
Nondurable goods ................................................. 108.6 108.1 108.6 106.9 109.8 108.0 106.7 107.9 

Pcb'Oieum and pmducts ............................................ 54.3 65.2 53.5 56.1 61.9 50.2 62.2 90.4 
Capital goods, except autos ..................................... 116.3 119.0 115.9 115.4 118.1 118.0 119.1 121.2 
Autos ........... ; ............................................................. 134.7 136.1 133.3 136.1 135.9 134.2 135.4 139.0 
Consumer goods ....................................................... 126.0 129.0 125.6 127.0 128.2 129.1 128.7 130.2 

Durable goods ....................................................... 121.2 123.4 120.8 122.1 123.2 123.4 122.5 124.4 
Nondurable goods ................................................. 132.8 137.1 132.4 134.0 135.2 137.1 137.6 138.4 

Other .......................................................................... 121.3 122.6 120,4 120.6 121.9 121.7 122.6 124.1 
Durable goods ....................................................... 121.3 122.6 120.4 120.6 121.9 121.7 122.6 124.1 
Nondurable goods ................................................. 121.3 122.6 120.4 120.6 121.9 121.7 122.6 124.1 

Table 7.17.-Fixed-Weighted Price Indexes for National Defense Purchases of 
Goods and Services, 1982 Weights 

[Index numbers, 1982=100] 

Seasonally adjusted 

1989 1990' 1989 1990 

III IV II III IV' 

National defense purchases ....................... 121.8 127.1 121.8 122.3 125.6 126.0 127.2 129.6 

Durable goods .......................................................... 118.9 111.4 11o.7 11o.I lll.O 11D.6 lll.3 112.6 

Military equipment ............................................... 112.2 112.4 111.9 111.0 111.9 112.0 112.3 113.4 
Aircraft .............................................................. 106.9 106.1 106.4 104.2 105.9 105.8 105.2 107.6 
Missiles ............................................................. IIS.3 111.8 113.2 112.2 112.3 111.2 112.5 111.1 
Ships .................................................................. 131.7 134.4 132.3 132.6 133.1 133.7 135.1 135.5 
Vehicles ............................................................. 91.1 94.1 91.9 92.5 92.3 93.9 94.8 95.3 
Electronic equipment ........................................ 111.1 111.7 111.2 111.6 111.7 111.6 111.7 111.9 
Other .................................................................. 115.4 118.2 115.7 116.4 117.0 117.9 118.3 119.7 

Other durable goods ............................................. 105.4 106.8 105.5 106.0 107.1 104.3 106.9 108.7 

Nondurable goods ................................................... 76.0 87.5 74.9 77.5 80.9 79.2 85.8 104.2 

Pcb'Oieum pmducts ............................................... 59.7 75.7 58.1 61.2 65.9 63.5 73.6 99.9 
Ammunition .......................................................... 102.3 102.7 102.4 103.5 103.5 103.4 102.1 101.8 
Other nondurable goods ....................................... 119.0 122.9 118.7 120.5 121.9 121.7 121.9 126.1 

Services ..................................................................... 13o.7 137.2 13o.!l 131.5 135.8 136.6 137.6 138.8 

Compensation of employees ................................ 132.8 139.6 132.8 133.3 138.8 139.6 139.7 140.2 
Military .............................................................. 131.9 138.7 131.9 131.9 138.0 138.8 138.8 139.0 
Civilian .............................................................. 134.6 141.4 134.7 136.1 140.4 141.2 141.5 142.6 

Other services ....................................................... 126.6 132.6 127.1 128.0 129.9 130.8 133.5 136.0 
Contractual rcsean:h and development ............ 124.7 128.9 125.3 125.8 126.9 127.8 129.8 131.1 
Installation support • ......................................... 133.2 139.3 134.1 135.0 136.3 137.1 141.2 142.6 
Weapons support 2 ............................................ 122.0 126.2 122.9 123.9 124.8 125.8 125.9 128.1 
Personnel support ' ........................................... 163.3 178.6 162.3 167.7 171.6 173.0 180.2 189.5 
Transportation of materiel ................................ 91.4 95.8 91.4 88.5 93.8 94.0 95.8 99.5 
Travel of persons .............................................. 110.3 119.1 110.5 111.5 116.2 117.5 118.9 123.6 
Other .................................................................. ............ ........... ............ ............ ............ ............ ............ ........... 

Structures ................................................................. 128.9 133.3 129.2 131.3 131.7 131.7 134.8 135.0 

Military facilities.................................................. 130.2 135.9 130.2 133.7 133.9 133.6 137.8 138.4 
Other...................................................................... 126.9 129.3 127.7 127.6 128.5 128.8 130.2 129.8 

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

Table 7.16.-Fixed-Weighted Price Indexes for Government Purchases of 
Goods and Services by Type, 1982 Weights 

[Index numbers, 1982=100] 

Government purehases of goods and 
servic:es ..................................................... 

Federal ...................................................................... 

National defense ................................................... 
Durable goods ................................................... 
Nondurable goods ............................................. 
Services ............................................................. 

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

Other services ............................................... 
Structures ........................................................... 

Seasonally adjusted 

1989 199()' 
r--.--+--.--.--.---

1989 1990 

III IV II III IV' 

130.6 136.5 131.0 132.1 134.4 135.5 137.0 139.0 

122.4 127.3 1215 123.0 125.8 1265 1275 129.2 

121.8 127.1 121.8 122.3 125.6 126.0 127.2 129.6 
110.9 I 11.4 110.7 110.1 111.0 110.6 111.3 112.6 
76.0 87.5 74.9 77.5 80.9 79.2 85.8 104.2 

130.7 137.2 130.9 131.5 135.8 136.6 137.6 138.8 
132.8 139.6 132.8 133.3 138.8 139.6 139.7 140.2 
131.9 138.7 131.9 131.9 138.0 138.8 138.8 139.0 
134.6 141.4 134.7 136.1 140.4 141.2 141.5 142.6 
126.6 132.6 127.1 128.0 129.9 130.8 133.5 136.0 
128.9 133.3 129.2 131.3 131.7 131.7 134.8 135.0 

Nondefense............................................................ 123.9 127.6 124.1 124.9 126.6 127.6 128.0 128.3 
Durable goods................................................... 104.5 107.7 104.7 105.5 106.4 107.1 108.0 109.3 
Nondurable goods ........................................................................................................................................... . 

Commodity Credit Corporation inventory 
change .................................................................................................................................................... . 

Other nondurables......................................... 104.7 106.9 105.1 106.6 105.0 107.8 104.5 110.2 
Services ............................................................. 130.4 136.1 130.7 131.6 134.6 135.6 136.5 137.5 

Compensation of employees ........................ 134.5 140.7 134.6 135.3 139.6 140.4 140.8 141.8 
Other services .................. ;............................ 124.0 128.9 124.6 125.7 126.8 128.1 129.7 130.9 

Structures........................................................... I 19.8 123.3 120.4 121.4 122.2 122.7 123.7 124.4 

State and local ......................................................... 136.7 143.3 137.3 138.9 140.8 142.1 144.0 146.3 

Durable goods ........................................................ 117.4 120.4 117.8 118.7 119.2 119.9 121.0 121.7 
Nondurable goods ................................................. 103.7 110.2 103.7 105.3 107.2 105.5 110.3 117.6 
Services ................................................................. 143.8 151.4 144.6 146.4 148.6 150,4 152.3 154.4 

Compenstuion of employees ............................ 145.3 153.1 146.2 148.1 150.1 152.1 154.1 156.2 
Other services ................................................... 137.2 143.8 137.6 138.8 141.7 142.9 144.1 146.5 

Structures ............................................................... 123.3 124.8 123.4 123.7 124.6 124.7 124.9 124.9 

Table 7.18.-Current-Dollar Cost and Profit Per Unit of Constant-Dollar Gross 
Domestic Product of Nonfinancial Corporate Business 

[Dollars] 

Seasonally adjusted 

1989 1990' 1989 1990 

III IV II III IV' 

Current-dollar cost and profit per unit 
of constant-dollar grosa domestic 
product • ................................................... 1.174 1.217 1.178 1.189 1.200 1.213 1.223 1.230 

Capital consumption allowances with capital 
consumption adjustment .................................... .131 .137 .132 .135 .135 .135 .137 .140 

Net domestic product ............................................. 1.043 1.080 1.046 1.054 1.065 1.078 1.086 1.090 

Indirect business tax and nontax liability plus 
business transfer payments less subsidies ....... .112 .119 .113 .114 .117 .116 .121 .123 

Domestic income .................................................. .931 .961 .933 .939 .948 .962 .966 .967 
Compensation of employees ............................ .782 .817 .782 .795 .803 .812 .823 .828 
CorpOiate profits with inventory valuation 

and capital consumption adjustments .......... • 099 .091 .100 .092 .093 .097 .090 .086 
Profits tax liability ........................................ .042 .040 .041 .040 .039 .040 .041 .039 
Profits after tax with inventory valuation 

and capital consumption adjustments ...... .057 .051 .059 .052 .053 .057 .049 .046 
Net interest ........................................................ .050 .053 .051 .052 .052 .053 .053 .054 

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

[Percent] 

Seasonally adjusted at annual rates Seasonally adjusted at annual rates 

1989 1990' 1989 1990 1989 1990' 1989 1990 

Ill IV II Ill IV' Ill IV II Ill IV• 

Gross national product: 
Government purchases of goods and services: Current dollars .................................................. 6.7 5.1 5.1 3.9 6.7 5.1 5.3 .9 

1982 dollars ...................................................... 2.5 1.0 1.7 .3 1.7 .4 1.4 -1.6 Current dollars ...................................................... 6.6 7.1 2.0 6.2 10.7 6.2 6.2 11.4 

Implicit price deflator ....................................... 4.1 4.1 3.2 3.8 4.8 4.7 3.7 2.8 1982 dollars .......................................................... 2.3 2.8 -2.4 3.0 2.9 6.2 1.2 4.7 

O>ain price index ............................................. 4.3 4.3 3.1 3.7 6.1 4.1 3.7 3.6 ~~c~~cf,!~~~::::::::::::::::::::::::::::::::::::::::::: 4.2 4.1 4.5 3.1 7.6 0 4.6 6.4 

Fixed-weighted price index .............................. 4.5 4.6 3.1 3.8 6.6 3.9 4.2 4.7 4.4 4.2 2.6 3.1 7.5 3.0 4.6 6.5 
Fixed-weighted price index .................................. 4.7 4.5 2.6 3.4 7.2 3.0 4.6 6.1 

Personal consumption expenditures: 
Federal: Current dollars 1 ................................................ 6.5 6.0 7.0 4.0 8.2 3.9 8.0 3.5 

1982 dollars 1 .................................................... 1.9 .9 4.6 -.8 1.1 .2 2.7 -3.4 Current dollars .............................................. 5.2 6.0 -3.2 .7 11.1 11.5 3.7 11.6 

Implicit price deflator ....................................... 4.6 5.0 2.2 5.0 6.8 3.6 5.4 6.9 1982 dollars .................................................. 2.1 2.6 -7.9 -.4 .4 16.4 .I 4.6 

Chain price index ............................................. 4.7 4.9 2.6 4.9 6.8 3.4 5.2 6.5 Implicit price deflator ................................... 3.0 3.3 5.2 1.0 10.7 -4.2 3.3 7.0 

Fixed-weighted price index .............................. 4.8 5.2 2.7 4.7 7.4 3.1 5.7 7.1 Chain price index ......................................... 3.6 3.4 1.1 1.1 10.3 2.3 3.0 6.4 
Fixed-weighted price index .......................... 4.2 4.0 .8 1.8 9.5 2.0 3.1 5.7 

Durable goods: 
National defense: Current dollars .......................................... 3.7 1.2 11.9 -12.4 19.0 -10.7 3.3 -11.0 

1982 dollars .............................................. 2.3 -.I 9.6 -13.0 14.4 -9.5 2.6 -12.3 Current dollars ...................................... 1.3 4.2 7.8 -9.0 11.1 3.2 3.9 16.8 

Implicit price deflator ............................... 1.4 1.4 2.2 .7 4.0 -1.4 .7 1.4 1982 dollars .......................................... -1.7 .9 7.2 -7.0 -1.7 3.3 2.7 12.1 

Chain price index ..................................... 2.0 1.9 1.6 2.6 3.7 .2 .5 2.4 Implicit price deflator ........................... 3.1 3.1 .3 -2.0 13.3 -.3 1.3 4.0 

Foxed-weighted price index ...................... 2.1 2.2 1.9 2.6 4.4 .5 .6 2.5 Chain price index ................................. 3.3 3.4 .6 .4 10.9 2.0 3.4 7.7 
Fixed-weighted price index .................. 3.8 4.4 .2 1.5 11.2 1.4 4.0 7.7 

Nondurable gonds: 
Nondefense: Current don ............................................. 6.6 5.6 3.7 4.1 9.3 1.5 9.1 3.7 

1982 dollars .............................................. 1.2 -1.0 3.9 -.2 -3.2 -1.9 2.3 -{;.5 Current dollars ...................................... 19.0 11.6 -30.6 37.5 11.2 39.1 3.2 -2.1 

Implicit price deflator ............................... 5.3 6.7 0 4.3 12.8 3.5 6.7 10.8 1982 dollars .......................................... 16.6 8.0 -44.1 26.5 7.5 67.4 -7.0 -15.4 

Olain price index ..................................... 5.4 6.6 .I 4.8 12.9 3.0 7.0 10.6 Imp!icit pri~ deflator ........................... 2.1 3.2 24.4 8.4 3.4 -16.8 10.9 16.1 

Fixed-weighted price index ...................... 5.7 6.8 .3 4.5 13.2 2.0 7.7 11.5 Chain pnce 1ndex ................................. 4.9 3.3 2.5 3.3 8.6 3.3 2.0 2.8 
Fixed-weighted price index .................. 5.4 3.0 2.5 2.4 5.5 3.5 1.0 1.1 

Services: 
Current dollars 1 ........................................ 7.3 7.5 7.8 8.6 4.9 9.5 8.6 7.0 State and local: 
1982 dollars 1 ............................................ 2.4 2.6 3.5 3.1 .I 5.1 3.0 1.8 Current doliaJS .............................................. 7.4 7.8 5.5 9.8 10.5 3.1 7.7 11.3 

Implicit price deflator ............................... 4.8 4.8 4.4 5.2 4.8 4.2 5.3 5.2 1982 dollars .................................................. 2.4 3.0 1.8 5.6 4.8 -.6 2.0 4.9 

Chain price index ..................................... 4.9 4.7 4.5 5.5 4.1 4.5 5.4 5.0 Implicit price deflator ................................... 5.0 4.6 3.6 4.2 5.4 3.5 5.5 6.0 

Fixed-weighted price index ...................... 4.8 4.7 4.5 5.4 4.3 4.4 5.5 5.1 Chain price index ......................................... 5.0 4.8 3.6 4.4 5.7 3.4 5.6 6.6 
Fixed-weighted price index .......................... 5.0 4.8 3.8 4.5 5.7 3.7 5.6 6.4 

Gross private domestic Investment: 
Current dnllars ...................................................... 3.2 -3.9 -.5 -{;,6 -7.9 6.5 .4 -28.6 Addenda: 
1982 dollars .......................................................... 1.6 -3.9 1.8 -7.1 -4.7 0 -2.1 -21.4 Gross domestic purchases: 
Implicit price deflator .......................................... ............ ............ ........... ............ ............ ............ ............ ............ 1982 dnllars .......................................................... 1.9 .5 2.8 -1.2 .5 1.3 1.6 -5.1 
Qain price index ................................................ ............ ........... ........... . ........... ............ ............ ............ ............ Chain price index ................................................. 4.4 4.4 2.5 4.1 6.5 2.9 4.7 5.8 
Fixed-weighted price index .................................. ........... ......................... ........... ......................... ............ ........... Fixed-weighted price index .................................. 4.6 4.7 2.6 4.2 7.0 2.9 5.1 6.3 

Fixed Investment: Final sales: 
Current dollars .............................................. 3.1 .4 1.6 -4.8 12.0 -{;,8 2.8 -11.0 1982 dollars .......................................................... 2.5 1.6 1.8 .9 3.8 -.7 1.9 1.4 
1982 dollars .................................................. 1.6 -.I 2.4 -4.2 7.6 -{;,5 .6 -5.4 Chain price index ................................................. 4.3 4.3 3.1 3.7 6.1 4.1 3.7 3.7 
Implicit price deflator ................................... 1.4 .6 -.7 -.7 4.2 -.4 1.9 -5.8 Fixed-weighted price index .................................. 4.5 4.6 3.1 3.8 6.5 3.8 4.2 4.7 
Chain price index ......................................... 3.2 2.2 1.7 2.2 3.7 .6 2.0 1.8 
Fixed-weighted price index .......................... 3.4 2.7 1.9 2.6 4.2 1.3 2.5 2.8 F"mal sales to domesdc purchasers: 

NOIU'OSidentlal: 
1982 dollars .......................................................... 1.9 1.1 2.9 -.7 2.5 .2 2.1 -2.2 
Chain price index ................................................. 4.4 4.4 2.5 4.1 6.5 2.9 4.6 5.8 

Current dollars .......................................... 4.8 2.4 5.3 -4.8 9.1 -5.0 13.2 -{;,4 Fixed-weighted price index .................................. 4.6 4.7 2.6 4.2 6.9 2.9 5.1 6.3 
1982 dnllars .............................................. 3.9 1.8 6.3 -3.8 5.0 -4.7 8.9 .I 
Implicit price deflator ............................... 1.0 .5 -1.2 -.8 3.6 0 4.0 -{;.5 Command-basis gross national product: 
Chain price index ..................................... 3.0 2.5 1.9 3.0 3.8 .8 1.8 2.9 1982 dollars .......................................................... 2.7 .8 2.9 .I 1.0 1.8 .2 -3.9 
Fixed-weighted price index ...................... 3.4 3.0 2.0 3.2 4.4 1.6 2.5 3.9 Implicit price deflator ........................................... 4.0 4.2 2.2 3.9 5.4 3.4 5.0 4.9 

Structures: Gross domestic product: 
Current dollars .................................. 4.5 .5 8.0 .3 4.7 -4.2 7.3 -19.0 1982 dollars .......................................................... 2.5 .9 1.4 -.1 1.8 1.2 .7 -2.1 
1982 dollars ...................................... 0 -1.2 7.1 1.3 2.3 -9.0 5.1 -18.2 Implicit price deflator ........................................... 4.0 4.1 3.5 3.5 4.8 4.7 3.7 2.8 
Implicit price deflator ....................... 4.5 1.8 1.0 -1.0 2.4 5.4 2.0 -1.0 

Business: Chain price index ............................. 3.5 2.5 2.0 2.4 3.0 1.6 3.1 1.5 
Fixed-weighted price index .............. 3.0 2.1 .5 1.4 2.8 1.9 2.9 2.2 1982 dollars .................................................. 2.4 .7 1.1 -.4 1.8 .8 .4 -2.7 

Implicit price deflator ................................... 4.0 3.9 3.3 3.6 4.2 4.8 3.8 1.9 
Producers' durable equipment: 

Nonfarm: Current dollars .................................. 5.0 3.1 4.2 -6.6 11.0 -5.2 15.7 -1.1 
1982 dollars ...................................... 5.2 2.8 6.1 -5.2 5.7 -3.3 10.2 6.3 1982 dollars .......................................... 2.1 .3 .8 -1.8 1.5 1.1 .s -2.7 

Implicit price deflator ....................... -.2 .3 -1.7 -1.7 5.2 -2.1 5.1 -7.3 Implicit price deflator ........................... 3.9 3.9 3.3 3.9 3.5 4.8 4.1 2.5 

Chain price index ............................. 2.8 2.5 1.8 3.2 4.1 .6 1.4 3.5 Dlspoaable personal Income: 
Fixed-weighted price index .............. 3.6 3.5 3.0 4.4 5.4 1.4 2.2 4.9 Current dollars ...................................................... 7.1 5.9 5.1 6.1 9.6 4.0 4.5 3.3 

Residential: 1982 dollars .......................................................... 2.4 .9 2.7 1.2 2.5 .3 -.7 -3.5 

Current dollars .......................................... -.6 -3.9 -{;,4 -5.1 18.9 -11.0 -18.2 -21.4 
1982 dollars .............................................. -4.1 -5.5 -7.6 -5.5 15.1 -11.2 -19.8 -20.6 

~::~J!in~:~~.~.~::::::::::::::::::::::::::::::: 3.5 1.6 1.6 .3 3.3 0 2.3 -.9 
3.6 1.7 1.4 .4 3.3 .I 2.3 -.9 

Fixed-weighted price index ...................... 3.6 1.8 1.4 .5 3.5 .3 2.4 -.6 

Exports or goods and services: 
Current dollars 1 .................................................... 13.4 7.4 -3.2 12.8 12.0 -1.0 8.1 15.5 
1982 dollars 1 ........................................................ 11.0 6.4 -.5 13.5 11.2 -5.0 6.9 11.0 
Implicit price deflator ........................................... 2.2 .9 -2.6 -.8 .8 4.2 1.1 4.2 
Olain price index ................................................. 2.3 2.3 -.4 -.3 4.7 2.6 2.7 4.6 
Fixed-weighted price index .................................. 2.7 2.6 -.3 0 5.0 3.4 2.6 5.0 

Imports or goods and services: 
Current dollars I .................................................... 7.4 4.7 -4.1 3.1 8.0 -3.8 18.4 7.0 
1982 dnllars 1 ........................................................ 6.0 2.8 6.4 1.7 2.5 .7 7.6 -11.8 
Implicit price deflator ........................................... 1.3 1.9 -9.9 1.2 5.6 -4.5 10.1 21.2 
Olain price index ................................................. 3.2 3.4 -4.9 3.1 7.8 -{;,3 10.7 22.1 
Fixed-weighted price index .................................. 3.6 4.0 -5.8 4.0 9.2 -7.0 12.6 24.9 

I. Percent changes for 1986 and the first quarter of 1986 reflect discontinuities in the series. using as weights the compcsition of GNP in the forst perind. The i~cit price deflator is a byproduct of the 
Nore.-The fixed-weighted price index and the chain price index, both of which are weighted averages of deflation of GNP. It is derived as the ratio of current· to conslant Dar GNP (multiplied by 100). It it the 

the detailed prices used in the deflation of GNP, are measures of price change. In calculating changes in average of the detailed prices used in the deflation of GNP, but the prices are weighted by the compcsition 
these indexes, the composition of GNP is held constant. Consequently these changes reflect only changes in of GNP in each period. Consequently, the implicit price deflator reflects not only changes in prices but also 
prices. The fixed-weighted price index measures price change over any period, using as weights the changes in the compcsition of GNP, and its use as a measure of price change should be avoided. 
composition of GNP in 1982. The chain price index measures price change between two consecutive periods, 
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Reconciliation and Other Special Tables 

Table I.-Revisions in Selected Component Series of the NIP A's, Fourth Quarter of 1990 

Seasonally adjusted at annual rates Percent change from 
1------'r--';_---r-----11 pl"e(.-eding quaner at annual 

taleS 
Preliminary Final Difference 

Preliminary Final 

Billions of current dollars 

GNP ••.........•.•••.••••••••.•..........•.•....•••.•......•.••••...•........•..•........•..•.......•••.•......•.••.•. 5,511.3 5,527.3 6.0 0.5 

National income ...•............•....•••••.•........••.•.•.......••......•....•...••........•..••.........••...•........••••••••••.•.. 

Compensation of employees........................................................................ 3,287.1- -.2 1.3 
Corporate profits with inventory valuation and capital consumption 

adjustments •.•.•..........•.•.•••.••••.•....••••••.•......•.••••••.•...•....•.••.•......••••....•.•.••••...•......•.•.••••.•.•.... 
Olher.............................................................................................................. 881.0 

4,466.5 

3,286.9 

295.7 
883.9 2.9 3.0 

Personal income .•.•••••.••.•..........•.••.•.•.........•.••............•..........•.............•............ 

GNP ................................................................................................................. . 

Less: Exports ............................................................................................... . 
Plus: lmpons ............................................................................................... . 

EqwJ/s: Gross domestic purchases ..•.•.........•.........•........••••.•......•.•.•.•.........•. 

Personal consumption expenditures ............................................................ . 
Durables ••.........•.•.•.....•..•.•.•..........•..•...........•......•..•......•.••.•.•.•......•...•.••...•. 
Nondurables .........•.......................•...........•.....•••....................................... 
Services .................................................................................................... . 

Fixed investment ......................................................................................... . 
Nonresidential .......................................................................................... . 
Residential ............................................................................................... .. 

Change in business inventories .................................................................. . 
Nonfann .................................................................................................. .. 
Fann •.•.•........................................•••............•......•.......•.••••..........•.•............ 

Government purchases ................................................................................ . 
Federal ...................................................................................................... . 
Stale and local ......................................................................................... . 

4,716.7 4,718.5 1.8 

Billions of constant (1982) dollars 

4,149.5 

641.4 
659.9 

4,168.0 

2,676.9 
417.5 
902.6 

1,356.8 

682.0 
517.6 
164.4 

-22.2 
-24.0 

1.9 

831.3 
348.4 
482.9 

4,153.4 

647.2 
656.0 

4,162.2 

2,673.6 
415.6 
901.2 

1,356.7 

682.7 
519.4 
163.3 

-26.4 
-28.5 

2.1 

832.3 
349.9 
482.4 

Index numbers, 1982=100' 

3.9 

5.8 
-3.9 

-5.8 

-3.3 
-1.9 
-1.4 
-.1 

.7 
1.8 

-1.1 

-4.2 
-4.5 

.2 

1.0 
1.5 
-.5 

GNP price index (fixed weights).................................................................... 137.5 137.5 0 
GNP price index (chained weights) ....................................................................................................................................... . 
GNP implicit price deflator............................................................................. 133.1 133.1 0 
Gross domestic purchases price index (fixed weights).................................. 137.8 137.8 0 

t. Not at annual rates. 
NOT£.-For the fourth quarter of 1990, the following revised or additional major source data were incorporated. 
Personal conswnption expenditures: Revised retail sales for December. 

3.3 

-2.0 

7.1 
-'J.7 

-4.5 

-2.9 
-10.7 
-5.9 

1.8 

-5.8 
-1.3 

-18.5 

4.2 
2.8 
5.3 

4.7 
3.6 
2.8 
6.4 

0.9 

1.3 

1.2 

-6.5 
4.3 

3.5 

-1.6 

11.0 
-11.8 

-5.1 

-3.4 
-12.3 
-6.5 

1.8 

-5.4 
.I 

-20.6 

4.7 
4.6 
4.9 

4.7 
3.6 
2.8 
6.3 

Nonresidential faed investment: Revised construction put in place for December and revised manufacturers' shipments of equipment for 
December. 

Residential investment: Revised construction put in place for December. 
Change in business inventories: Revised manufacturing and wholesale trade inventories for December and, revised retail inventories for Ocrober 

through December. 
Net exports of goods and services: Revised men;handise expons and impons for December, revised investment income receipts and payments 

for the quarter, and revised services exports and impons for the quarter. 
Government purchases of goods and services: Revised State and local government construction put in place for December. 
Net interest: Financial assets held by households for the quarter and revised net interest from the rest of the world for the quaner. 
Corporate profits: Domestic book profits for the quaner and revised profits from the rest of the world for the quaner. 
GNP prices: Revised residential housing prices for the quarter. 

March 1991 
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Table 2.-Relation of Net Exports of Goods and Services in the National Income and Product Accounts 
(NIP A's) to Balance of Goods and Services in the Balance of Payments Accounts (BPA's) 

!Billions of dollars! 

Seasonally adjusted at annual rates 

Line 1990 1990 

11 Ill IV 

Exports of goods and services, BPA 's ........................................................................................... I 
Less: Gold, BPA's .............................................................................................................................. 2 

648.7 635.9 636.5 644.4 678.1 
3.8 2.6 3.6 3.7 5.1 

Capital gains net of losses in direct investment income receipts, BPA 's .......................... 3 
Statistical differences 1 ........................................................................................................... 4 

1.3 .2 1.8 2.7 .5 
-3.7 -.6 -.2 -7.2 '-6.8 

Other items ............................................................................................................................. 5 3.2 .I .I 1.4 11.3 
Plus: Adjustment for U.S. territories and Puerto Rico ..................................................................... 6 

Services furnished without payment by financial intermediaries except life insurance 7 
carriers and private noninsured pension plans. 

Equals: Exports of goods and services, NIPA's ............................................................................... 8 

21.6 21.0 21.4 21.8 22.2 
7.1 6.8 7.0 7.1 7.3 

672.8 661.3 659.7 672.7 697.4 

Imporls of goods and services, BPA 's ........................................................................................... 9 
Less: Payments of income on U.S. Government liabilities ............................................................. 10 

Gold, BPA's........................................................................................................................... II 

727.0 711.5 709.8 733.9 752.7 
37.5 36.7 37.8 37.3 38.0 
2.5 1.7 2.1 2.8 3.2 

Capital gains net of losses in direct investment income payments, BPA's ........................ 12 
Statistical differences 1 ........................................................................................................... 13 

-1.7 -2.0 -.8 -4.6 .8 
.7 .3 1.7 .2 '.6 

Other items ............................................................................................................................. 14 0 0 0 0 0 
Plus: Gold, NIPA's ............................................................................................................................. 15 -3.2 -2.1 -3.4 -3.6 -3.5 

Adjustment for U.S. territories and Puerto Rico .................................................................. 16 
Imputed interest paid to foreigners ....................................................................................... 17 

Equals: Imports of goods and services, NIPA's ............................................................................... 18 

12.1 11.8 12.0 12.2 12.4 
7.1 6.8 7.0 7.1 7.3 

704.0 691.3 684.6 714.1 726.2 

Balance on goods and services, BPA's (1-9) ................................................................................ 19 
Less: Gold (2-11+15) ........................................................................................................................ 20 

-78.2 -75.5 -73.2 -89.5 -74.6 
-1.8 -1.2 -1.9 -2.6 -1.7 

Capital gains net of losses in direct investment income, BPA's (3-12) ............................ 21 
Statistical differences (4-13) ................................................................................................. 22 

3.0 2.2 2.6 7.3 -.3 
-4.4 -.8 -2.0 -7.3 '-7.4 

Other items (5-14) ................................................................................................................. 23 3.2 .I .I 1.4 11.3 
Plus: Payments of income on U.S. Government liabilities (10) ...................................................... 24 

Adjustment for U.S. territories and Puerto Rico(6-16) ....................................................... 25 
Equals: Net exports of goods and services, NIPA's (8-18) ............................................................ 26 

37.5 36.7 37.8 37.3 38.0 
9.5 9.2 9.4 9.6 9.8 

-31.2 -30.0 -24.9 -41.3 -28.8 

1. Consists of statisrical revisions in the BPA's that have not yet been incorporated in the NIPA's. 
2. Includes -$0.4 billion resulting from revisions in Census Bureau merchandise trade data for December, which became available too late for 

incorporation in the BPA 's, but in time for incorporation in the NIP A's. 
3. Includes -$0.4 billion resulting from revisions in Census Bureau merchandise trade data for December, which became available too late for 

incorporation in the BPA 's, but in time for incorporation in the NIPA 's. 
4. See footnotes 2 and 3. 

Table 3.-Cyclically Adjusted Federal Receipts, Expenditures, and Surplus or Deficit (-) Based on 
6-Percent Unemployment Rate Trend GNP 

I Billions of dollars; quaners at seasonally adjusted annual rates! 

1989 1990 
1989 1990 

11 111 IV 11 111 

Receipts: 
Level.. .......................................................................... 1,025.5 1,101.5 1,014.3 1,032.2 1,020.2 1,035.4 1,061.7 1,093.4 1,116.0 

Percenragc of trend GNP ....................................... 20.1 20.3 20.3 20.4 19.9 19.9 20.0 20.3 20.4 
Expenditures: 

Level ............................................................................ 1,189.6 1,278.1 1,181.0 1,187.3 1,182.0 1,208.2 1,252.2 1,275.4 1,273.6 
Percentage of trend GNP ....................................... 23.3 23.5 23.7 23.4 23.0 23.2 23.6 23.6 23.2 

Surplus or deficit (-): 
Level.. .......................................................................... -164.1 -176.6 -166.7 -155.1 -161.8 -172.8 -190.5 -182.0 -157.6 

Percentage of trend GNP ....................................... -3.2 -3.3 -3.3 -3.1 -3.2 -3.3 -3.6 -3.4 -2.9 

Addenda: 

6-percent unemployment rate trend GNP: 
Current dollars ........................................................ 5,101.5 5,432.6 4,989.4 5,066.3 5,135.9 5,214.3 5,305.7 5,398.0 5,478.8 

IV 

1,134.8 
20.5 

1,311.2 
23.6 

-176.4 
-3.2 

5.547.7 
1982 dollars ............................................................ 4,038.9 4,132.5 4,004.3 4,027.3 4,050.4 4,073.7 4,097.1 4,120.6 4,144.3 4,168.1 

23 
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Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios 
for Manufacturing and Trade 

Tables 1, 2, and 3 present quarterly and monthly constant-dollar in
ventories, sales, and inventory-sales ratios, respectively. Table 4 presents 
quarterly fixed-weighted constant-dollar inventory-sales ratios, i.e., ratios 
obtained by weighting detailed industry ratios by 1982 sales. Table 5 

Table I.-Manufacturing and Trade Inventories in Constant Dollars, 
Seasonally Adjusted, End of Period 

[Billions of 1982 dollars] 

1990 

III IV Aug. Sept. Oct.' Nov. Dec. 

Manufacturing and trade ......................... 698.2 692.7 699.2 698.2 697.8 698.0 692.7 

Manufacturing ........................................................ 334.3 329.7 334.2 334.3 332.8 332.6 329.7 

Durable goods ...................................................... 218.6 215.8 218.8 218.6 218.3 219.1 215.8 
Primruy metals ................................................. 20.2 20.3 20.1 20.2 20.1 20.1 20.3 
Fabricated metals ............................................. 23.3 23.1 23.4 23.3 23.5 23.4 23.1 
M8cbinery, except electrical ........................... 44.6 43.5 44.6 44.6 44.3 44.4 43.5 
Electrical machinery ........................................ 36.0 35.1 36.1 36.0 35.9 35.8 35.1 
Transponation equipment ................................ 58.9 58.7 59.2 58.9 58.9 59.9 58.7 

Motor vehicles ............................................. 11.4 11.8 11.5 11.4 11.4 11.7 11.8 
Other ............................................................. 47.6 46.8 47.7 47.6 47.5 48.2 46.8 

Other durable goods ' ...................................... 35.6 35.1 35.5 35.6 35.5 35.5 35.1 

Nondurable goods ................................................ 115.7 113.9 115.4 115.7 114.5 113.6 113.9 
Food and kindred products ............................. 23.6 23.4 23.3 23.6 23.7 23.7 23.4 
Nonfood ........................................................... 92.0 90.5 92.1 92.0 90.7 89.9 90.5 

Paper and allied products ............................ 10.8 11.0 10.8 10.8 10.8 10.8 11.0 
Chemicals and allied. products .................... 27.8 27.8 27.8 27.8 27.8 27.8 27.8 
Petroleum and coal products ...................... 15.1 13.9 15.1 15.1 13.9 13.5 13.9 
Rubber and plastic products ....................... 8.8 9.0 8.7 8.8 9.0 8.9 9.0 
Other nondurable goods ' ............................ 29.5 28.8 29.7 29.5 29.3 28.9 28.8 

Merchant wholesalers ........................................... 168.9 170.3 169.6 168.9 169.3 170.3 170.3 

Durable goods ..•.................................•................. 110.8 111.2 110.9 110.8 110.5 110.9 111.2 
Nondurable goods ................................................ 58.1 59.1 58.7 58.1 58.8 59.4 59.1 
· Groceries and fann products. .......................... 17.6 18.9 18.2 17.6 18.2 19.0 18.9 

Other nondurable goods .................................. 40.5 40.2 40.6 40.5 40.5 40.4 40.2 

Retail trade ............................................................. 195.0 192.7 195.3 195.0 195.7 195.1 192.7 

Durable goods ...................................................... 98.4 95.3 98.1 98.4 98.7 97.9 95.3 
Auto dealers .........................•......•.•..•............••. 48.7 46.1 48.8 48.7 49.1 48.3 46.1 
Other durable goods ........................................ 49.7 49.2 49.3 49.7 49.6 49.6 49.2 

Nondurable goods ................................................ 96.6 97.4 97.2 96.6 97.0 97.2 97.4 
Food stores ....................................................... 19.8 20.2 19.7 19.8 19.8 19.8 20.2 
Other nondur•ble goods .................................. 76.8 77.2 77.4 76.8 TI.3 77.4 77.2 

See footnotes to table 5. 

1991 

Jan.P 

695.7 

329.4 

215.9 
20.1 
23.7 
43.7 
35.0 
58.6 
11.8 
46.7 
34.9 

113.5 
23.7 
89.8 
11.0 
28.0 
12.9 
9.0 

28.9 

172.1 

112.0 
60.1 
19.0 
41.2 

194.2 

95.8 
46.7 
49.1 
98.4 
20.1 
78.3 

Table 3.-Constant-Dollar Inventory-Sales Ratios for Manufacturing and 
Trade, Seasonally Adjusted 

(Ratio, ba.•ed on 1982 dollars( 

1990 1991 

III IV Aug. Sept. Oct.' Nov. Dec. Jan.P 

Manufacturing and trade ......................... 1.43 1.46 1.41 1.45 1.45 1.47 1.49 1.51 

Manufacturing ........................................................ 1.46 1.48 1.44 1.47 1.45 1.49 1.53 1.52 

Durable goods ...................................................... 1.76 1.79 1.73 1.78 1.76 1.82 1.86 1.84 
Primary metals ................................................. 2.14 2.21 2.13 2.18 2.14 2.21 2.25 2.22 
Fabricated tnetals ............................................. 1.75 1.77 1.76 1.76 1.76 1.83 1.78 1.86 
Machinery, except electrical ........................... 1.37 1.32 1.36 1.36 1.33 1.35 1.34 1.35 
Electrical machinery ........................................ 1.99 1.94 2.01 1.99 1.99 1.97 1.95 1.97 
Transportation equipment ................................ 1.97 2.21 1.87 2.06 2.00 2.27 2.48 2.31 

Motor vehicles ............................................. .62 .78 .58 .67 .63 .77 .97 .81 
Other ............................................................. 4.07 4.13 4.00 4.06 4.20 4.32 4.05 4.37 

Other durable goods ' ...................................... 1.70 1.71 1.68 1.72 1.70 1.71 1.74 1.73 

Nondurable goods ................................................ 1.10 1.11 1.09 1.10 1.10 1.11 1.14 1.14 
Food and kindred products ............................. .83 .81 .82 .83 .82 .82 .81 .86 
Nonfood ........................................................... 1.21 1.23 1.19 1.20 1.20 1.22 1.28 1.25 

Paper and allied products ............................ 1.33 1.38 1.33 1.34 1.35 1.35 1.41 1.43 
Chemicals and allied products .................... 1.44 1.46 1.42 1.43 1.43 1.44 1.52 1.51 
Petroleum and coal products ...................... .72 .73 .70 .71 .69 .71 .76 .69 
Rubber and plastic products ....................... 1.27 1.36 1.27 1.29 1.31 1.37 1.42 1.37 
Other nondurable goods ' ............................ 1.41 1.39 1.41 1.42 1.39 1.38 1.42 1.42 

Merchant wholesalers ....... : ................................... 1.28 1.34 1.26 1.30 1.32 1.35 1.35 1.39 

Durable goods ...................................................... 1.79 1.89 1.77 1.82 1.86 1.91 1.89 1.98 
Nondurable goods ................................................ .83 .87 .82 .85 .85 .87 .88 .90 

Groceries and farm products ........................... .68 .75 .70 .69 .72 .75 .76 .78 
Other nondurable goods .................................. .92 .93 .89 .94 .93 .94 .95 .97 

Retail trade ............................................................. 1.55 1.55 1.55 1.55 1.57 1.56 1.58 1.61 

·Durable goods ...................................................... 2.01 1.98 2.03 2.01 2.01 2.02 2.03 2.10 
Auto dealers ..................................................... 1.85 1.77 1.89 1.84 1.84 1.83 1.83 1.95 
Other durable goods ........................................ 2.20 2.22 2.19 2.20 2.21 2.24 2.26 2.28 

Nondurable goods ................................................ 1.25 1.29 1.25 1.26 1.28 1.28 1.29 1.31 
Food stores ....................................................... .86 .89 .87 .86 .87 .87 .89 .89 
Other nondurable goods .................................. 1.42 1.45 1.42 1.43 1.45 1.45 1.47 1.50 

See footnotes to table 5. 

presents quarterly and monthly inventories for manufacturing by stage of 
fabrication. Quarterly constant-dollar manufacturing and trade invento
ries, sales, and inventory-sales ratios for 1982 forward were published in 
the September 1990 SURVEY OF CURRENT BUSINESS. 

Table 2.-Manufacturing and Trade Sales in Constant Dollars, Seasonally 
Adjusted Total at Monthly Rate 

[Billions of 1982 dollars] 

1990 

III IV Aug. Sept. Oct.' Nov. Dec. 

Manufacturing and trade ......................... 487.3 473.8 492.2 483.2 482.5 474.3 464.6 

Manufacturing ........................................................ 228.9 222.6 232.0 227.9 228.9 222.9 216.1 

Durable goods ...................................................... 124.1 120.2 126.2 122.7 124.4 120.1 116.2 
Primary metals ................................................. 9.4 9.2 9.4 9.3 9.4 9.1 9.0 
Fabricated metals ............................................. 13.3 13.0 13.3 13.3 13.3 12.8 13.0 
Machinery, except electrical ........................... 32.5 32.9 32.9 32.8 33.3 33.0 32.4 
Electrical machinery ........................................ 18.1 18.1 17.9 18.1 18.1 18.2 18.0 
Transportation equipment ................................ 30.0 26.5 31.6 28.6 29.4 26.4 23.7 

Motor vehicles ............................................. 18.3 15.2 19.7 16.9 18.1 15.2 12.1 
Other ............................................................. 11.7 11.4 11.9 11.7 11.3 11.2 11.6 

Other durable goods ' ...................................... 20.9 20.6 21.1 20.7 20.9 20.7 20.1 

Nondurable goods ................................................ 104.8 102.4 105.7 105.2 104.5 102.8 99.8 
Food and kindred products ............................. 28.5 28.9 28.6 28.6 28.8 28.9 28.9 
Nonfood ........................................................... 76.4 73.5 77.2 76.6 75.6 73.9 70.9 

Paper and allied products ............................ 8.1 7.9 8.1 8.1 8.0 8.0 7.8 
Chemicals and allied products .................... 19.4 19.0 19.6 19.5 19.4 19.2 18.2 
Petroleum and coal products ...................... 21.1 19.2 21.6 21.4 20.2 19.1 18.3 
Rubber and plastic products ....................... 6.9 6.6 6.8 6.8 6.9 6.5 6.3 
Other nondurable goods ' ............................ 20.9 20.8 21.0 20.8 21.1 21.0 20.3 

Merchant wholesalers ........................................... 132.2 127.2 134.3 129.6 128.6 126.6 126.3 

Durable goods ...................................................... 62.1 58.9 62.7 60.9 59.6 58.2 58.9 
Nondurable goods ................................................ 70.1 68.3 71.7 68.7 69.0 68.5 67.4 

Groceries and fann products ........................... 25.9 25.2 26.1 25.6 25.4 25.3 24.8 
Other nondurable goods .................................. 44.2 43.1 45.6 43.1 43.6 43.2 42.6 

Retail trade ............................................................. 126.1 124.0 125.9 125.8 125.0 124.7 122.3 

Durable goods ...................................................... 49.0 48.2 48.4 49.0 49.1 48.6 47.0 
Auto dealers ..................................................... 26.4 26.1 25.8 26.5 26.7 26.4 25.2 
Other durable goods ........................................ 22.6 22.1 22.6 22.5 22.5 22.2 21.8 

Nondurable goods ................................................ 77.2 75.8 77.5 76.8 75.9 76.2 75.3 
Food stores ....................................................... 22.9 22.7 22.8 23.1 22.7 22.7 22.7 
Other nondurable goods .................................. 54.2 53.1 54.7 53.7 53.2 53.5 52.6 

See footnotes to table 5. 

Table 4.-Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for 
Manufacturing and Trade, Seasonally Adjusted 

(Ratio, based on 1982 dollars] 

1989 1990 

III IV II Ill 

Manufacturing and trade .................................... 1.40 1.42 1.40 1.40 1.39 

Manufacturing ............................................................... 1.49 1.49 1.50 1.48 1.47 

Durable goods ............................................................. 1.86 1.88 1.87 1.84 1.83 
Nondurable goods ....................................................... 1.14 1.13 1.15 1.14 1.12 

Merchant wholesalers ................................................... 1.23 1.23 1.20 1.20 1.21 

Durable goods ............................................................. 1.81 1.80 1.74 1.73 1.78 
Nondurable goods ....................................................... .82 .82 .82 .82 .80 

Retail trade .................................................................... 1.43 1.48 1.42 1.46 1.45 

Durable goods ............................................................. 1.98 2.08 1.91 2.00 2.02 
Nondurable goods ....................................................... 1.18 1.20 1.19 1.21 1.19 

See footnotes to table 5. 

1991 

Jan.P 

461.3 

217.1 

117.5 
9.1 

12.7 
32.4 
17.8 
25.4 
14.7 
10.7 
20.2 

99.6 
27.7 
71.9 
7.7 

18.5 
18.7 
6.6 

20.4 

123.7 

56.6 
67.2 
24.5 
42.6 

120.5 

45.6 
24.0 
21.5 
74.9 
22.6 
52.3 

IV 

1.42 

1.48 

1.85 
1.13 

1.27 

1.87 
.83 

1.47 

1.99 
1.22 
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Table 5.-Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period 

[Billions of 1982 dollars] 
1990 1991 

III IV Aug. Sept. Oct. Nov. Dec. Jan." 

Materials and supplies 
Manufacturing ...................................................................................................................................... 106.0 106.3 106.5 106.0 106.2 106.5 106.3 106.6 

Durable goods .................................................................................................................................... 62.4 62.9 62.5 62.4 62.7 63.0 62.9 63.1 Pri111111}' metals ............................................................................................................................... 6.0 6.0 6.1 6.0 6.1 6.1 6.0 6.0 
Fabricated metals ...................................•................•.....................•.•......••.•.•......•.•.........•..•............ 8.4 8.4 8.4 8.4 8.4 8.4 8.4 8.6 
Machinery, except electrical ......................................................................................................... 12.4 12.5 12.4 12.4 12.4 12.4 12.5 12.7 

:=c~hkf.!':.~~:.'.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 9.7 9.7 9.7 9.7 9.8 9.8 9.7 9.5 
5.0 5.3 5.2 5.0 5.2 5.3 5.3 5.5 Other lt'8llsponation equipment .................................................................................................... 7.5 7.8 7.5 7.5 7.5 7.8 7.8 7.8 Other durable goods • .................................................................................................................... 13.4 13.1 13.2 13.4 13.3 13.3 13.1 13.0 

N'F~ra:!d ~~·:p;:;;;i~~u·::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 43.6 43.4 44.0 43.6 43.5 43.5 43.4 43.5 
8.5 8.3 8.4 8.5 8.5 8.6 8.3 8.4 Paper and allied products .............................................................................................................. 5.7 5.8 5.7 5.7 5.7 5.8 5.8 5.8 Chemicals and allied products ...................................................................................................... 9.5 9.4 9.5 9.5 9.5 9.4 9.4 9.5 Petroleum and coal products ......................................................................................................... 4.3 4.4 4.7 4.3 4.1 4.1 4.4 4.2 

~~!~u~~t~cg=~~.~.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 3.5 3.4 3.4 3.5 3.5 3.5 3.4 3.5 
12.1 12.0 12.2 12.1 12.0 12.2 12.0 12.1 

Work·in-proeess 
Manufacturing ...................................................................................................................................... 120.3 116.8 120.2 120.3 119.3 119.1 116.8 116.4 

Durable goods .................................................................................................................................... 101.3 98.5 101.1 101.3 100.8 101.0 98.5 98.6 Primary metals ............................................................................................................................... 8.1 8.0 8.0 8.1 7.9 7.9 8.0 7.9 Fabricated metals ........................................................................................................................... 8.0 7.8 8.1 8.0 8.0 7.9 7.8 7.9 Machinery, except electrical ......................................................................................................... 19.6 18.9 19.2 19.6 19.6 19.6 18.9 18.8 Electrical machinery ...................................................................................................................... 17.2 16.7 17.2 17.2 17.0 17.0 16.7 16.8 Motor vehicles ............................................................................................................................... 4.1 4.2 4.0 4.1 3.9 4.0 4.2 4.1 
Other transportation equipment .................................................................................................... 35.4 34.3 35.5 35.4 35.5 35.9 34.3 34.4 Other durable goods • .................................................................................................................... 8.9 8.6 9.0 8.9 8.9 8.8 8.6 8.6 

Nondurable goods .............................................................................................................................. 19.0 18.3 19.1 19.0 18.5 18.1 18.3 17.8 Food and kindred products ........................................................................................................... 2.6 2.7 2.5 2.6 2.7 2.7 2.7 2.6 Paper and allied products .............................................................................................................. 1.1 1.2 1.1 1.1 1.1 1.1 1.2 1.1 Chemicals and allied products ...................................................................................................... 4.7 4.7 4.7 4.7 4.7 4.8 4.7 4.7 Petroleum and coal products ......................................................................................................... 3.4 2.5 3.3 3.4 2.6 2.4 2.5 2.2 

~~~~~~:u~~~cg=~~.~.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 1.1 1.2 1.1 1.1 1.2 1.2 1.2 1.2 
6.1 6.0 6.3 6.1 6.0 6.0 6.0 6.0 

Finished gooda 

Manufacturing ...................................................................................................................................... 108.0 106.6 107.6 108.0 107.3 107.0 106.6 106.4 

Durable goods .................................................................................................................................... 54.9 54.4 55.3 54.9 54.8 55.1 54.4 54.2 Pri111111}' metals .............................................................................................................................. 6.1 6.3 6.0 6.1 6.1 6.2 6.3 6.2 Fabricated metals ........................................................................................................................... 6.9 6.9 6.8 6.9 7.1 7.1 6.9 7.2 
Machinery, except electrical ......................................................................................................... 12.6 12.1 13.0 12.6 12.4 12.3 12.1 12.2 Electrical machinery ...................................................................................................................... 9.1 8.8 9.1 9.1 9.1 9.0 8.8 8.7 
Motor vehicles ............................................................................................................................... 2.2 2.3 2.3 2.2 2.3 2.4 2.3 2.3 Other transportation equipment .................................................................................................... 4.6 4.7 4.8 4.6 4.5 4.6 4.7 4.5 Other durable goods • .............................................................................................................. , ..... 13.3 13.3 13.2 13.3 13.4 13.4 13.3 13.3 

Nondurable goods .............................................................................................................................. 53.1 52.2 52.3 53.1 52.5 51.9 52:2 52.2 Food and kindred products ........................................................................................................... 12.6 12.4 12.4 12.6 12.5 12.4 12.4 12.6 Paper and allied products .............................................................................................................. 4.0 4.0 4.0 4.0 4.0 3.9 4.0 4.1 Chemicals and allied products ...................................................................................................... 13.6 13.6 13.5 13.6 13.6 13.6 13.6 13.8 Petroleum and coal products ......................................................................................................... 7.4 7.0 7.1 7.4 7.1 7.0 7.0 6.5 

~~e~~!~u~b1~cg:\'!~.~.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 4.1 4.4 4.1 4.1 4.2 4.2 4.4 4.4 
11.3 10.8 11.2 11.3 11.2 10.7 10.8 10.9 

rRevised. 
' Preliminary. 
1. Includes lumber and wood products~ furniture and fixtURs; stone, clay, and glass products; instruments and related produces; and miscellaneous manufacturing industries 
2. Includes tobacco manufacturers; textile mill products; apparel products; printing and publishing; and leather and leather products. 
NarE.-.Manufacturing inventories are classified by the type of product produced by the establishment holding the inventory. Trade inventories are classified by the type of product sold by the establishment holding the 

inven.f.j,l;~ 4: The I·S ratios shown in this table were obtained by weighting detailed lndusrry I·S ratios by 1982 sales. For manufacturing, 21 Industries wete used; for merchant wholesalers, 20 kinds of business; and for retail 
trade, 8 kinds of business. 

Data Availability 

Quarterly and monthly constant-dollar maliufacturing and trade inventories, sales, and inventory-sales 
ratios, as well as constant-dollar manufacturing inventories by stage of fabrication, for 1967-90, are available 
on printouts and computer tape. To order, write to Public Infonnation Office, Order Desk, BE-53, Bureau 
of Economic Analysis, U.S. Department of Commerce, Washington, DC 20230. Specify Constant-Dollar 
Manufacturing and Trade Inventories, Sales, and Ratios (Accession No. BEA NIW 88-210 for printouts 
or BEA NIW 88-430 for computer tape), and include a check or money order for $35.00 for printouts 
or $100.00 for computer tape, payable to "Bureau of Economic Analysis." To order by phone, call (202) 
523-0804; MasterCard and VISA are accepted. 



By RAYMOND J. MATALON!, JR. 

Capital Expenditures by Majority-Owned Foreign Affiliates 
of U.S. Companies, Latest Plans for 1991 

MAJORITY-OWNED foreign affili
ates of U.S. companies plan to in
crease capital expenditures 6 percent 
in 1991, to $61.2 billion (table 1, chart 
1V This increase is considerably 
less than the 19-percent average an
nual increase that occurred in 1987-
90. The 1991 projected slowdown in 
growth reflects several factors: Rapid 
spending increases during the past few 
years, which have reduced the need 
for additional overseas capacity; slug
gish economic conditions in the United 
States, which have constrained parent 
companies' ability to finance overseas 
projects; and weakening economies in 
some host countries. 

Although the growth in affiliate 
spending is expected to slow, the his
torically high level of spending com
bined with its strength relative to do
mestic capital spending by all U.S. 
businesses indicates that U.S. parent 
companies continue to emphasize over
seas operations.2 Since the latter 

1. Capital expenditures estimates are for majority· 
owned nonbank foreign affiliates of nonbank U.S. par· 
ents. (An affiliate is majority-owned when the combined 
ownership of all U.S. parents exceeds 50 percent.) For 
affiliates other than those engaged in natural resource 
exploration and development, capital expenditures in
clude all expenditures that are charged to capital 
accounts and that are made to acquire, add to, or im
prove property, plant, and equipment. For affiliates 
engaged in natural resource exploration and develop
ment, capital expenditures also include the full amount 
of exploration and development expenditures, whether 
capitalized or expensed. Capital expenditures are on 
a gross basis; sales and other dispositions of fixed as
sets are not netted against them. Capital expenditures 
are reported to BEA in current dollars; they are not ad
justed for price changes in host countries or for changes 
in the value offoreign currencies, because the necessary 
data are unavailable. 

2. In 1991, domestic capital spending of all U.S. busi
nesses is expected to grow 2 percent, compared with the 
6-percent increase for majority-owned foreign affiliates 
of U.S. firms. In 1987-90, domestic capital spending 
of all U.S. businesses grew, on average, at less than 
one-half the rate of capital spending by affiliates (9 per
cent compared with 19 percent). Estimates of domestic 
capital spending by all U.S. businesses are from recent 
surveys conducted by the Census Bureau. (Although 
the Census Bureau data cover all U.S. businesses rather 
than only U.S. parent companies, the available data 
on capital spending of parent companies (covering 1977 
and 1982-88) are significantly correlated with spending 
by all U.S. businesses.) 
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part of the 1980's, petroleum firms
prompted by relatively low worldwide 
oil prices compared with the early 

NoTE.-Laura A. March prepared the esti
mates of expenditures using computer programs 
designed by Jane M. Fry. 

1980's-have concentrated their explo
ration and development efforts abroad, 
where new oil and gas fields are of
ten larger than those in the United 
States and can be developed more eco
nomically. Manufacturers have been 
attracted abroad by markets that are 

Table I.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1986-91 

Percent change from preceding year Billions of dollars 

Actual Most recent Earlier Actual expenditures Most recent Earlier 
expenditures plans 1 plans 2 plans 1 plans 2 

1987 1988 1989 1990 1991 1990 1991 1986 1987 1988 1989 1990 1991 1990 1991 

Total ......•.............•.............•.......•.••. 5 24 13 21 6 17 1 32.6 34.4 42.6 47.9 58.0 61.2 56.0 56.6 

By industry 

Petroleum ..........•.•.........•.•..•........•.••........... 2 36 -I 25 13 18 2 9.6 9.8 13.3 13.2 16.4 18.6 15.6 15.9 
Manufacturing ............................................ 5 19 17 21 4 18 I 16.4 17.2 20.4 23.8 28.8 29.8 28.0 28.2 

Food and kindred products ................... 18 II 4 26 20 21 -I 1.3 1.5 1.7 1.8 2.2 2.7 2.2 2.1 
Chemicals and allied products .............. 22 26 13 30 -4 21 3 3.1 3.7 4.7 5.3 6.9 6.6 6.4 6.6 
PrimaJY and fabricated metals .............. -14 41 12 22 -15 27 -21 .9 .8 1.1 1.3 1.6 1.3 1.6 1.3 
Machinery, except electrical ................. 4 14 13 16 6 18 12 2.9 3.0 3.4 3.9 4.5 4.7 4.5 5.1 
Elechic and electronic equipment ........ 22 23 I 14 14 17 -6 1.4 1.7 2.1 2.1 2.4 2.7 2.4 2.3 
Transponation equipment ...................... -18 7 24 26 8 25 5 4.1 3.4 3.6 4.5 5.7 6.1 5.7 5.9 
Other manufacturing .............................. II 24 34 10 2 4 -6 2.7 3.0 3.7 5.0 5.5 5.6 5.2 4.9 

Wholesale trade ......................................... I 21 15 14 4 12 (•) 2.6 2.6 3.2 3.7 4.2 4.4 4.1 4.1 
Finan(..'e (except banking), insurance, 

and real estate ........................................ 117 -23 44 5 14 25 -4 .5 1.0 .8 1.1 1.2 1.4 1.4 1.4 
Services ...................................................... 26 24 29 14 I 10 -2 1.3 1.7 2.1 2.7 3.1 3.1 3.0 2.9 
Other industries ......................................... -3 30 24 26 -7 14 7 2.2 2.1 2.8 3.4 4.3 4.0 3.9 4.2 

By area 

Developed countries .................................. 9 24 II 18 7 16 I 25.0 27.3 33.9 37.7 44.6 47.7 43.5 43.8 
Canada .................................................... -2 23 7 5 -II 5 -3 6.6 6.5 7.9 8.5 8.9 8.0 8.9 8.6 
Europe .................................................... 13 22 14 27 II 21 I 15.6 17.7 21.5 24.6 31.3 34.7 29.9 30.1 

European Communities (12) 3 ........... 13 23 15 28 II 21 (•) 14.2 16.1 19.8 22.7 29.0 32.1 27.5 27.5 
France ............................................. 15 2 12 31 10 15 4 2.0 2.3 2.4 2.7 3.5 3.9 3.1 3.2 
Gennany 4 ....................................... -3 19 14 28 18 20 18 3.4 3.3 3.9 4.5 5.7 6.7 5.4 6.3 
United Kingdom ............................ 25 39 13 21 13 20 -6 5.0 6.2 8.6 9.8 11.8 13.4 11.7 11.1 
Other ............................................... II 13 21 39 I 27 -5 3.8 4.3 4.8 5.8 8.0 8.1 7.3 7.0 

Other ..........................................•..•.•... IS 10 10 19 13 22 7 1.4 1.6 1.8 1.9 2.3 2.6 2.4 2.6 
Japan •.•.................................................... II 52 10 -2 17 13 15 1.1 1.2 1.8 2.0 1.9 2.3 2.2 2.6 
Australia, New Zealand, and South 

Africa ................................................. 15 34 -3 -5 15 -3 (*) 1.7 1.9 2.6 2.5 2.4 2.8 2.5 2.5 

Developing countries ................................. -8 18 18 31 4 27 2 7.3 6.7 8.0 9.4 12.3 12.8 11.9 12.1 
Latin America and Other Western 

Hemisphere •.............•.•....................... -6 II 19 22 5 21 (•) 3.4 3.3 3.6 4.3 5.2 5.5 5.2 5.2 
Other Africa •.•..•.•................................... -28 23 (*) 70 -7 21 16 1.0 .7 .9 .9 1.6 1.5 1.1 1.3 
Middle East .......................................•.... 33 -22 10 56 -2 61 -18 .4 .5 .4 .5 .7 .7 .7 .6 
Other Asia and Pacific .......................... -9 37 23 30 7 32 3 2.4 2.2 3.0 3.7 4.8 5.2 4.9 5.0 

International .s ............................................. 7 94 19 21 -29 -39 43 .3 .4 .7 .8 1.0 .7 .5 .7 

Addendum: 
OPEC' ................................................... -36 21 26 54 -6 39 6 1.6 1.0 1.2 1.6 2.4 2.3 2.2 2.3 

• Less than 0.5 percent (±). 
I. Based on BEA survey taken in December 1990. 
2. Based on BEA survey taken in June 1990. 
3. European Communities (12) comprises Belgium, Denmark, France, Gennany, Greece, Ireland, haly, Luxembourg, Netherlands, Portugal, 

Spain, and the United Kingdom. 
4. Prior to 1990, this line includes data only for the Federal Republic of Germany (FRG). Beginning in 1990, this line also includes the fonner 

Gennan Democratic Republic (GDR) which reumted with the FRG in October 1990. This change has no effect on the data prior to 1991 because there 
were no majority.awned affiliates of U.S. companies in the former GDR. 

5. "International" affiliates are those that have operalions in more than one country and that are engaged in petroleum shipping, other water 
transponation, or operating movable oil· and gas-drilling equipment. 

6. OPEC comprises Algeria, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwai~ Libya, Nigeria, Qatar, Saudi Arabia, United Arab Emirdtes, and 
Venezuela. 

NarE.-Estimates are for majority·owned nonbank foreign affiliates of nonbank U.S. parents. 
OPEC Organization of Petroleum Exponing Countries 
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expanding, or are expected to expand, 
faster than those in the United States. 
Much of manufacturers' spending has 
been directed towards Europe, where 
markets are expanding as a result of 
economic liberalizations, such as the 
1992 single-market initiative of the 
European Communities (EC(12)) and 
the market-oriented economic reforms 
in Eastern Europe. Spending has also 
been directed towards the Far East, 
where economic growth continues to 
exceed that in the West. 

Organization of the article.-The re
mainder of this article consists of three 
sections. The first section discusses re
visions from prior estimates for 1990 

CHART 1 

Capital Expenditures by 
Majority-Owned Foreign 
Affiliates of U.S. Companies 
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and 1991. The remaining sections dis
cuss area highlights and industry de
tail for 1991; in developing the analysis 
for these sections, information from 
outside sources, mainly press reports, 
has been used to supplement BEA's 
survey data. 

Revisions for 1990 and 1991 

The most recent estimates for 1990 
and 1991 are based on a survey con
ducted in December 1990; the earlier 
estimates were based on a survey con
ducted in June 1990. It should be 
noted that both surveys were taken 
before the commencement of military 
action against Iraq and the subsequent 
liberation of Kuwait. Thus, any influ
ence of these events on capital spend
ing plans-such as might result from 
altered expectations about the price 
and availability of crude oil or from 
the emergence of new business oppor
tunities in connection with the recon
struction of Kuwait-are not reflected 
in the current survey results. When 
such developments are reflected in the 
results of subsequent surveys, further 
revisions to 1991 spending plans may 
occur. 

According to the latest BEA survey, 
capital spending in 1990 was 4 per
cent higher than reported 6 months 
ago (table 2). The upward revision in 
spending comes mainly from affiliates 
that either (1) updated their capital 
budgets since last June, (2) failed to re
port last June and have now reported 
spending that is higher than BEA had 
estimated, or (3) were established af
ter June 1990 and have been added to 
the survey sample. Partly offsetting 

Table 2.-Revisions to Capital Expenditures 
Estimates, 1990-91 

Date of BEA survey: t 

1990 1991 

Millions of 
dollars 

June 1989.................................... 49,924 n.a. 
December 1989........................... 54,895 n.a. 
June 1990.................................... 55,968 56,610 
December 1990........................... 57,962 61,235 

Percent 

Addenda: 

Revision from previous to 

Percent change 
from preceding 

year 

1990 1991 

2 n.a. 
13 n.a. 
17 I 
21 6 

most recent estimate............... 4 8 ··············· .••••.......• 

Revision from ftrst to most 
recent estimate........................ 16 8 .......••••.... ··········•·· 

n.a. Not applicable. 
I. Resuhs of the June 1989, December 1989, and June 1990 surveys 

were published in the September 1989, March 1990, and September 
1990 issues, respectively, of the SURVEY OF CURRENT BUSINESS. Results 
of the December 1990 survey are presented in this anicle. 
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these revisions were downward revi
sions that mainly reflected cancellation 
or postponement of projects in response 
to deteriorating economic conditions in 
some host countries. 

Planned spending for 1991 has been 
revised up 8 percent from the last 
survey. Most of the revision is in petro
leum, where unusually high spending 
was reported for several large affili
ates that did not report in the June 
survey. In addition, as is usually 
the case for the second estimate for a 
given year, the revision is related to 
differences in the timing of BEA's sur
veys and of reporters' capital budgets. 
In general, few reporters have com
pleted their capital budgets at the time 
of the first survey; instead they base 
their estimates on the best information 
available, such as prior-year spend
ing, preliminary multiyear spending 
projections, or strategic plans that dis
aggregate global capital spending by 
line of business but not by geographi
cal area. Data reported in the second 
survey are generally much more accu
rate because they are based on recent 
affiliate-level capital budgets. 

Area Highlights 

Spending in all major geographical 
areas is expected to grow slower than 
the 1987-90 average. In Europe, al
though spending is expected to decel
erate, it will grow faster than in other 
major geographical areas. In "other 
Asia and Pacific" and "Latin Amer
ica and other Western Hemisphere," 
spending will increase much less than 
in 1987-90. In Canada, spending is 
expected to fall for the first time in 4 
years. 

In Europe, affiliates plan to increase 
spending 11 percent, to $34.7 billion, 
after an average annual increase of 21 
percent in 1987-90. Expanding con
sumer markets have been attracting 
new affiliates and encouraging exist
ing affiliates to increase their capacity. 
The market growth is largely the result 
of economic liberalizations, such as the 
reduction of trade impediments under 
the 1992 single-market initiative in the 
EC(12) and the economic reforms in 
Eastern Europe. 

The 1992 initiative in the EC(12) 
seeks to eliminate the remaining trade 
impediments between EC(12) member 
countries. Two of its provisions are 
the establishment of uniform prod
uct standards and the deregulation 
of shipments between member coun
tries. By widening markets, expediting 
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shipments, and lowering transporta
tion costs, such measures are encour
aging affiliates to expand capacity.3 

In some member countries, additional 
economic liberalizations, such as the 
privatization and deregulation of the 
British communications industry, are 
also attracting investment. 

The economic reforms in Eastern Eu
rope are encouraging parent compa
nies to expand their EC(12) affiliates 
to service Eastern Europe and, less 
commonly, to establish production fa
cilities within the region itself. In 
1991, for the first time since this sur
vey began in 1957, Czechoslovakia, 
Hungary, the Soviet Union, and the 
former East Germany are expected to 
host majority-owned affiliates of U.S. 
companies. Although operating in this 
region may entail unusual constraints 
and risks, for some companies these 
factors are outweighed by the poten
tially vast future growth in the local 
market. At this early stage, most 
of the new affiliates are slated for 
eastern Germany, largely because Ger
man unification has reduced uncer
tainty and improved prospects for the 
development of infrastructure and for 
growth in consumer incomes in eastern 
Germany. 

In "other Asia and Pacific," affiliate 
spending is projected to increase 7 per
cent, to $5.2 billion, after a 30-percent 
average annual increase in 1987-90. 
Petroleum affiliates, attracted by the 
region's growing energy demand and 
host government efforts to lessen de
pendence on Middle Eastern oil, ac
count for most of the 1991 increase. 
Although capital spending by manufac
turing affiliates will continue to be at
tracted by rising consumer incomes in 
1991, it will be significantly dampened 
by project completions in Hong Kong, 
South Korea, and Taiwan. These three 
countries, along with Singapore, have 
accounted for roughly two-thirds of the 
spending in recent years. By far the 
largest decline will occur in South Ko
rea, where spending may be dampened 
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by rising labor costs, as well as project 
completions. 

In "Latin America and other Western 
Hemisphere," spending by affiliates is 
expected to increase 5 percent, to $5.5 
billion, after growing at an average 
annual rate of 17 percent in 1987-
90. Although recent economic reforms 
in some host countries have attracted 
capital spending, the favorable impact 
of these reforms in 1991 may be largely 
offset by weakening economic condi
tions. In Mexico, spending is projected 
to slow in many industries, perhaps 
partly in response to sluggish condi
tions in the U.S. market.4 In Brazil 
and Argentina, where affiliates are 
more dependent on the local market, 
1991 spending will also be dampened 
by weak economic conditions. In addi
tion, a significant portion of the 1991 
slowdown in spending is related to the 
completion or postponement of a few 
large projects. 

In Canada, affiliates plan to decrease 
spending 11 percent, to $8.0 billion, 
after an average annual increase of 
11 percent in 1987-90. Decreases 
are planned in most industries in 

4. Based on BEA's latest survey of affiliate oper
ations, sales to the United States accounted for 27 
percent of total sales by majority-owned Mexican affil
iates of U.S. companies in 1988. The U.S. market is 
particularly important to Mexican affiliates that are lo
cated near the U.S. border and are taking part in the 
Mexican Government's maquiladora program. Under 
this program, U.S. producers can export components 
free of customs duties to Mexican affiliates for assembly 
if at least 80 percent of the finished goods are exported 
back to the United States. U.S. duties on the goods are 
levied only on the value added in Mexico. 

World Crude Oil Price 
Dollars per barrel 
40 

3. The prospect that the single-market initiative of 
the EC(12) will result in new and expanded business 
opportunities appears to be having more impact on 
1991 spending than are concerns that new barriers 20 
to trade might be erected against non-EC(12) coun
tries .. Most of the spending in the EC(12) represents 
expansion of operations by U.S. parent companies that 
already have a presence in the EC(12). There is little 
indication of firms establishing local production facil
ities to produce goods they now supply to the EC(12) 
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1991, largely because of deteriorating 
economic conditions. 

Industry Detail 

Petroleum 

Petroleum affiliates plan to increase 
spending 13 percent in 1991, to 
$18.6 billion, after an average an
nual increase of 19 percent in 1987-
90. Spending growth is projected to 
be equally rapid at both the "down
stream" end of the industry-which 
consists of transportation, refining, 
and distribution-and the "upstream" 
end-which consists of exploration, de
velopment, and extraction. However, 
the upstream projects account for the 
bulk of the overall increase. Upstream 
spending is being boosted by host gov
ernment policies, in the form of produc
tion licenses and financial incentives, 
and by the cash flow generated from 
rising crude oil prices. Toward the 
end of 1990, host governments gave 
approval to a number of ambitious oil 
extraction projects. In addition, the 
near-doubling of crude oil prices fol
lowing the Iraqi invasion of Kuwait 
led some firms to expand or accelerate 
exploration and development. These 
price increases tended to make projects 
more affordable-by providing ready 
funds-but not necessarily more prof
itable, because they were seen as likely 
to be only temporary.5 For this reason, 

5. By mid-February 1991-before the conclusion of 
Operation Desert Storm-oil prices had returned to 
about their pre-invasion levels (chart 2). 

CHART2 

through exports. One possible exception is semiconduc- 1 0 7~~-!-;-7,;-J:;:;l;~-f-;;1;-;l;;f;d-;-';;-';;;J;d-;:l::-l:-::.f::::J~::-L.:l:::~Ll,-Lj_LU_J.j_LU_..L_...l.._l_j 
tor producers, which have recently added production , 
facilities in the EC(12), perhaps in response to a new 
rules-of-origin policy that imposes customs duties on 
"non-European" computer chips. (Under this policy, for 
a computer chip to be considered "European," its circuit Data: U.S. Department of Energy, Energy Information Administration 
must be etched in Europe.) U.S. Department of Commerce, Bureau of Economic Analysis 

Mar. 
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the oil-price effect on affiliate spending 
may be short lived. 

Although increases in planned spend
ing are geographically widespread, af
filiates in the United Kingdom, Nor
way, Australia, "other Asia and Pa
cific," Nigeria, and "international" ac
count for most of the overall increase.6 

Spending by British and Norwegian af
filiates will add to the recent upsurge 
in activity in the North Sea; some of 
the upcoming projects include build
ing new offshore oil rigs, pipelines, and 
onshore storage facilities. In South
east Asia, affiliates in all parts of the 
petroleum industry are being attracted 
by the region's rapid economic devel
opment; some inland projects in this 
region, such as the development of oil 
reserves in Papua New Guinea, re
quire large expenditures because of the 
remote and rugged terrain. In Nige
ria, an affiliate plans to begin a large 
offshore oil-extraction project follow
ing recent financial agreements with 
its partner, the State-owned petro
leum corporation. In "international," 
increased construction of oil tankers
driven by rising demand for tanker 
services-accounts for most of the 
increase. 

Decreases in capital spending are 
significant in only a few regions, 
including Canada, "other Western 
Hemisphere," and "other Sub-Saharan 
Africa." In Canada and "other Sub
Saharan Africa," the decreases follow 
unusually large expenditures in 1990 
that were not matched in 1991. In 
"other Western Hemisphere," the de
crease reflects the completion of new 
facilities in 1990. 

Manufacturing 

Manufacturing affiliates plan to in
crease spending 4 percent in 1991, to 
$29.8 billion, after a 19-percent aver
age annual increase in 1987-90. By 
area, most of the overall increase will 
occur in the EC(12). Spending is also 
expected to increase in Japan, South 
America, Australia, and "other Asia 
and Pacific." These increases will 
be partly offset by lower spending in 
Canada. By industry, increases are 
planned in all major manufacturing in
dustries except primary and fabricated 
metals and chemicals. 

Affiliates in food products plan a 
20-percent spending increase, to $2.7 
billion, after an average annual in
crease of 13 percent in 1987-90. The 

6. "International" comprises affiliates that have op
erations in more than one country and that are engaged 
in petroleum shipping, other water transportation, or 
operating movable oil- and gas-drilling equipment. 
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increase is centered in Europe, where 
U.S. soft drink and breakfast cereal 
producers are seeking to expand their 
presence. Expansions are planned 
both in the highly developed parts of 
Europe and in the less-developed parts, 
such as Turkey and eastern Germany. 
In the Far East, some producers of soft 
drinks and candy are increasing their 
capacity. 

In electrical and electronic equip
ment, spending is projected to increase 
14 percent, to $2.7 billion, after in
creasing at a 12-percent average an
nual rate in 1987-90. Particularly ro
bust spending is planned by household 
appliance producers in the EC(12), 
some of whom intend to market their 
products in Eastern Europe, and by 
semiconductor producers in "other Asia 
and Pacific." 

Affiliates in nonelectrical machinery 
plan to increase spending 6 percent, to 
$4.7 billion, after an average annual 
increase of 14 percent in 1987-90. As 
in recent years, much of the 1991 in
crease is attributable to the overseas 
expansions of computer manufacturers 
seeking to offset weak market condi
tions in the United States. Virtually all 
of the worldwide increase is projected 
to occur in the EC(12). Personal com
puter manufacturers in Ireland and 
the United Kingdom are expanding 
their facilities in response to grow
ing demand throughout the EC(12), 
and, on the continent, plants are being 
constructed to produce semiconductors. 

Transportation equipment producers 
plan to increase spending 8 percent, 
to $6.1 billion, after an average an
nual increase of 19 percent in 1987-
90. The increase is centered in the 
EC(12), where 6 years of rising sales 
have brought affiliates to full produc
tive capacity. Even during the latter 
part of 1990, when European car sales 
began to taper off, some producers 
were adding extra shifts in order to 
fully utilize their facilities. In addi
tion, automobile producers are seeking 
to expand their presence in Eastern 
Europe, both by increasing the capac
ity of their EC(12) affiliates and by 
establishing new Eastern European af
filiates. Throughout Europe, affiliates 
are also spending large amounts to 
improve manufacturing efficiency and 
to develop improved products in re
sponse to growing competition from 
Japan~se-owned European producers. 
Elsewhere, spending in Brazil is pro
jected to increase following 2 years of 
decline. 

Affiliates in "other manufacturing" 
plan to increase spending 2 percent, 
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to $5.6 billion, after a 22-percent av
erage annual increase in 1987-90. In
creased spending by producers of con
sumer nondurables in the EC(12) and 
in "Latin America and other West
ern Hemisphere" are partly offset by 
decreases in Canada. 

Affiliates in primary and fabricated 
metals and in chemicals plan to de
crease capital spending in 1991. In pri
mary and fabricated metals, affiliates 
plan a 15-percent decrease in spend
ing, to $1.3 billion, after an average 
annual increase of 24 percent in 1987-
90. The decrease mainly results from 
project completions in the Canadian 
aluminum industry; it is partly off
set by project expansions in the Latin 
American copper industry. 

Spending by chemical affiliates is 
projected to decrease 4 percent, to $6.6 
billion, after growing at an average 
annual rate of 23 percent in 1987-
90. Virtually all of the decrease is 
accounted for by industrial chemical 
producers, who are experiencing weak 
demand for their products, problems 
with overcapacity, and rising petro
leum feedstock prices. In drugs and 
toiletries, however, spending plans are 
robust. 

All other industries 

In all other industries combined, af
filiate spending is projected to remain 
virtually constant at $12.8 billion, af
ter a 19-percent average annual in
crease in 1987-90. Wholesale trade 
affiliates plan a 4-percent increase, to 
$4.4 billion, following an average an
nual increase of 17 percent in 1987-90. 
The largest increases are in Germany, 
France, and Japan. A particularly 
large increase in Germany reflects a 
soft drink affiliate's planned construc
tion of production and distribution fa
cilities in the eastern part of that 
country.7 In France, affiliates sell
ing consumer durables are expanding 
their distribution facilities. In Japan, 
affiliates with ancillary manufactur
ing operations plan to increase their 
productive capacity. 

In finance (except banking), insur
ance, and real estate, affiliates plan 
to increase spendirtg 14 percent, to 
$1.4 billion, after an average an
nual increase of 5 percent in 1987-
90. Roughly one-half of the overall 
increase is in the real estate indus
try: One affiliate is developing an office 
building complex, another affiliate-in 

7. Some affiliates that are classified in wholesale 
trade because that industry accounts for the largest 
part of their total sales may also have operations in 
other industries, such as manufacturing. 
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real estate leasing-is building facto
ries to produce machinery, and a third 
affiliate is purchasing sites for fast food 
restaurants. 

Services affiliates plan to increase 
spending 1 percent, to $3.1 billion, af. 
ter an average annual increase of 22 
percent in 1987-90. EC(12) affiliates 
in various services industries plan in
creases. In the United Kingdom, the 
Government's privatization and dereg
ulation of the communications industry 

SURVEY OF CURRENT BUSINESS 

continues to attract affiliates provid
ing services such as fiber-optic cable 
transmission services, cable television, 
and voice messaging. In Belgium 
and Germany, leasing companies are 
undertaking expansions. Partly off
setting these increases are declines 
in Japan, Switzerland, and Australia, 
where large expenditures in 1990 are 
not expected to be repeated in 1991. 

Affiliates in "other industries" plan 
to decrease spending 7 percent, to $4.0 

March 1991 

billion, after a 26-percent average an
nual increase in 1987-90.8 The fall 
in spending largely reflects some siz
able equipment purchases in 1990 that 
were not matched in 1991. These large 
declines are partly offset by the estab
lishment of fast food restaurants in the 
EC(12). 

8. "Other industries" consists of agriculture, forestry, 
and fishing; mining; construction; transportation, 
communication, and public utilities; and retail trade. 



March 1991 SURVEY OF CURRENT BUSINESS 

Table 3.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1989 1 

[Millions of dollars[ 

All 
industries 

Petro· 
leum Total 

All countries................................................................................................ 47,904 13,164 23,818 

Developed countries................................................................................................ 37,674 8,824 20,139 

Canada ................................................................................................................ ... 8,517 2,082 4,464 

Europe................................................................................................................... 24,641 5,594 13,378 

European Communities (12) ..•......•...........................................•...................•.. 
Belgium .............................•.••........................................................................ 
Denmark .•....................•......•.............•.•..••..•...........•.•......••.•...............•........... 
France ........................................................................................................... . 
Germany, Federal Republic of .•........................................•.......•..•......••.•..... 
Greece ......................................................................................................... .. 
Ireland ...•..•........•..•.•........................•.••.•.................................•......••...........•.. 
Italy .................................•.••.•.•............................................•........•.•.........•.... 
Luxembourg ........•...............•.••.•...........................................•................•..•.... 
Netherlands .................................................................................................. . 
Portugal.. ...................................................................................................... . 
Spain ...•..•............•..............•............••.•........•.•............•........••......••.•......••....... 
United Kingdom .......................................................................................... . 

Other Europe ...•.•..•.•.................................•................................•..•....•.••.•......•.•. 
Austria .......................................................................................................... . 
Finland ........................••......•.•.••.•..........................................••......••.•.•....•.••.. 
Norway .........................••..........••.•.............................................•................... 
Sweden .......................•..•......•..•.•..........................................•........................ 
Switzerland .................•.......•........•....•.•......•.••.•..........•.......•.........•............•.... 
Turkey ...............•.•......•..........•.............•..........••..........••••............................... 
Other ...............•...........•.......•..•..........•...............................•............................ 

Japan ..................................................................................................................... . 

Austtalia, New Zealand, and South Africa ....•.••........•••.................•.........••.•....... 
Australia ........................................................................................................... . 
New Zealand .................................................................................................... . 
South Africa ..................................................................................................... . 

Developing countries ............................................................................................. . 

Latin America and Other Western Hemisphere ................................................. . 

South America ................................................................................................. . 
Argentina ...................................................................................................... . 
Brazil ...........................••......••..........................•.••......•.•..•.............................. 
Chile ................................•.....•......•......................•••...........•......•.................... 
Colombia .....................••......................••...........•.•........•..•........•........•.•......•... 
Ecuador ......................•.....•.••.........•......•...........•..•.•........••.•.........•......•.......... 
Peru .............................................................................................................. . 
Venezuela .................................................................................................... .. 
Other .•.••................••..............................................................•..•......••.•........... 

Centml America ............................................................................................... . 
Mexico ......................................................................................................... . 
Panama ......................................................................................................... . 
Other ............................................................................................................. . 

Other Western Hemisphere ............................................................................. . 
Bahamas ....................................................................................................... . 
Bennuda ....................................................................................................... . 
Jamaica ......................................................................................................... . 
Netherlands Antilles ....•..•..................••.......•......•..•..............•...••........•.••.•.•... 
Trinidad and Tobago ................................................................................... . 
United Kingdom Islands, Caribbean ...•..............................•.•..•......••••••....... 
Other .•.•....•......••........••.•........•..•......•.•..•......•...........•.••.......•......••••.•......•.•..•... 

Other Africa ......................................................................................................... . 
Saharan •....•.......•.•........•...................•.................................•............................... 

Egypt ............................................................................................................ . 
Libya ......•.••....•.••......•..•........•..•..................................•................................•. 
Other ............................................................................................•................. 

Sub-Saharan .•................•..•....•.••.•.•..................••...•......••.....•....................••.•...... 
Liberia .......................................................................................................... . 
Nigeria .......................................................................................................... . 
Other ............................................................................................................. . 

Middle East ...........•.••......•..•.....................•......•.••................•....•.......................•.•.. 
Israel ........•......................•......•.••....................•..•.•..........••••........•........•........••.•.. 
Saudi Arabia .................................................................................................... . 
United Arab Emirates ...................................................................................... . 
Other ................................................................................................................. . 

Other Asia and Pacific ........................................................................................ . 
Hong Kong •••••••••.••••••..•.•.•••••••••••••.•••••.•....••••..••••..••••••••.••••••••••.••..•••••••••••••..•..••. 
India ................................................................................................................. . 
Indonesia .......................................................................................................... . 
Malaysia ....•................•.......................................................••.•.....................•..... 
Philippines ......................•......•......•...........•.•........•..•..........•......•......•.•.••.•.......... 
Singapore ......•.•.......•...........•.••........•.•.••.•..........••.•.............•.•........•.••••.•............ 
South Korea ..................................................................................................... . 
Taiwan .............................................................................................................. . 
Thailand ..............................•..•...........•.•......•.•.••.•....................•.••.•.................... 
Other ................................................................................................................. . 

22,691 
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(D) 
II 
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334 

325 
304 

7 
14 

733 
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399 
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6 

41 
2 
7 

17 
(*) 
110 
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2 
7 

24 
I 
0 

(") 
0 

(*) 
0 

(D) 

9 
4 
3 
0 
I 
5 
0 
2 
4 

2 
2 

(*) 
0 

(*) 

188 
(") 

7 
(D) 

6 
20 
II 
60 
22 
9 

(") 

Manufacturing 

Primary 
and 

fabrical
ed 

metals 

Ma
chinery, 
except 
electri-

cal 

1,275 3,855 

962 3,452 

396 412 

520 2,319 

517 
14 
4 

72 
163 

0 
7 

20 
4 

34 
(*) 
30 

169 

3 
(*) 

0 
(*) 
(*) 

3 
0 
0 

II 

35 
18 

(*) 
17 

313 

283 

232 
I 
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2 
(*) 
(D) 
(D) 

I 
50 
46 
(*) 

4 

(*) 
0 
0 
0 

(*) 
0 
0 
0 

10 
2 
2 
0 

(*) 
8 
0 
0 
8 

(*) 
(*) 
(*) 

0 
0 

20 
9 
0 

(*) 
I 

(*) 
5 
0 

(D) 
(") 

0 

2,247 
132 

0 
462 
683 

0 
55 

245 
(") 
83 
(") 
(") 

515 

72 
(") 
(*) 

I 
(") 

5 
0 

(D) 

(") 

(D) 
34 
(*) 
(") 

402 

308 

288 
(D) 
(D) 

0 
(*) 

0 
0 

(*) 
(*) 
20 
20 
0 

(*) 

0 
0 
0 
0 
0 
0 
0 
0 

(*) 
(*) 
(*) 

0 
0 

(*) 
0 
0 

(*) 

(*) 
(*) 

0 
0 

(*) 

94 
2 
3 

(") 
I 
I 

45 
0 

20 
(D) 

I 

Electric 
and 

elec
tronic 
equip
ment 

2,082 

1,318 

177 

826 

797 
35 
(") 
63 

168 
I 

37 
56 
I 

150 
(") 
(D) 

219 

29 
4 
0 

(D) 

<"l 
12 
I 
0 

295 

20 
20 

I 
0 

763 

214 

131 
6 

118 
I 
I 

(*) 
(*) 

5 
0 

83 
82 
0 
I 

I 
0 
0 
0 
0 
0 

(*) 
(*) 

2 
I 
I 
0 
0 
I 
0 

(*) 
I 

31 
31 
(*) 
(*) 

0 

516 
24 
0 
I 

181 
43 

133 
34 
67 
33 
(*) 

Tr.ms
portation 
equip
ment 

4,529 

4,038 

1,158 

2,700 

2,691 
25 

I 
64 

1,100 
0 
7 

74 
0 
4 
6 

322 
1,088 

9 
3 
0 
0 
I 
0 
5 
0 

176 
171 

2 
2 

491 

449 

231 
(") 

210 
(*) 

3 
(*) 

0 
(D) 
(*) 

218 
218 

0 
0 

0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

42 
0 
0 
0 
0 

(*) 
II 
(") 
(D) 

0 
0 

Other 
manu

facturing 

Whole
sale 
trade 

4,997 3,657 

4,336 3,156 

1,348 280 

2,745 2,403 

2,620 
122 

8 
377 
550 

6 
78 

148 
(") 

185 
(") 

130 
943 

126 
II 
(") 

7 
31 
38 
(") 
(") 

(") 

(") 
124 

8 
(D) 

662 

502 

406 
(") 
(") 

3 
25 
I 
I 

38 
(") 
92 
84 

I 
7 

3 
0 
0 

(") 
0 
I 
0 

(") 

3 
I 
0 
0 
I 
3 

(*) 
(*) 

3 

4 
4 

(*) 
0 
0 

152 
(") 

3 
I 
7 

12 
20 
69 
13 
4 

(") 

2,006 
110 
76 

540 
298 

7 
6 

176 
(*) 
93 
24 
92 

584 

397 
56 
47 
33 
40 

202 
(D) 
(D) 

260 

212 
175 
27 
10 

501 

243 

180 
21 
57 
29 
(D) 

4 
(D) 
29 
(D) 
57 
46 
5 
6 

6 
I 

(*) 
2 

(*) 
I 
I 
2 

14 
6 
2 

(*) 
4 
8 

(D) 
(*) 
(D) 

25 
(D) 

I 
I 

(D) 

220 
(") 

I 
(") 

5 
4 

39 
32 
(D) 
16 
3 

Finance 
(except 

banking), 
insur

ance, and 
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indus
tries 

1,130 2,698 3,438 

902 2,199 2,455 

164 451 1,076 
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45 
65 
(*) 

7 
12 
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21 
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25 
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34 
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(D) 
(") 
(D) 
(*) 

(") 

(D) 
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(") 
(") 

690 
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(") 
(") 
44 
(") 

3 
(*) 

I 
(D) 
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31 
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(") 

(") 
(D) 
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(*) 

I 
(D) 
(*) 
(D) 

39 
(*) 
(*) 
(*) 

0 
39 
(D) 
(*) 
(D) 

3 
0 
3 

(D) 

(") 

362 
(D) 

0 
(D) 

4 
(") 

I 
I 
I 
2 
8 

International 2 ........................................................................................................ . 832 539 ······•··························•···························································•····· ..................................................•........•.•.•................... 294 

171 Addendum-OPEC' .............................................................................................. . 

• Less than $500,000. 
0 Suppressed to avoid disclosure of data of individual companies. 
I. See footnote 2, table I. 
2. See footnote 5, table I. 

1,575 1,203 146 19 39 7 (") (D) 40 47 (*) 6 

3. See footnote 7, table I. 

NOTE.-Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents. 
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Table 4.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1990 1 

[Millions of dollars] 

All 
industries 

Peuo
leum To1al 

Food Chemi-
and cals and 

kindred allied 
products products 

Manufacturing 

Primary 
and 

fabrical
ed 

metals 

Ma
chinery, 
except 
electri-

cal 

Electric 
and 

elec
tronic 
equip
ment 

Trans
ponation 
equip
ment 

Whole-
Other sale 
manu- trade 

factoring 

Finance 
(except 

banking), 
insur

ance, and 
real 

estate 

Serv
ices 

Other 
indus
tries 

All countries................................................................................................ 57,96% 16,441 %8,759 %,247 

1,660 

245 

1,263 

1,206 
38 

6,911 

5,852 

937 

4,187 

4,128 
659 

1,55% 4,451 %,372 

1,438 

199 

963 

913 

5,714 

5,148 

967 

4,020 

3,998 
47 

5,5U 4,176 1,186 3,081 4,319 

Developed countries................................................................................................ 44,6%1 10,775 %3,933 1,133 3,9115 4,717 3,538 1,002 2,672 2,701 

Canada................................................................................................................... 8,933 2,612 4,282 470 (") (") 236 195 4411 1,168 

Europe................................................................................................................... 31,335 7,240 17,397 625 2,926 3,414 2,736 714 1,982 1,266 

European Communities (12) .......................................................................... .. 
Belgium ....................................................................................................... .. 
Denmark ....................................................................................................... . 
France .......................................................................................................... .. 
Germany' .................................................................................................... .. 
Greece .......................................................................................................... . 
Ireland .......................................................................................................... . 
Italy .............................................................................................................. . 
Luxembourg ................................................................................................. . 
Netherlands .................................................................................................. . 
Portugal ........................................................................................................ . 
Spain ............................................................................................................ .. 
United Kingdom .......................................................................................... . 

Other Europe .................................................................................................... . 
Austria .......................................................................................................... . 
Finland ......................................................................................................... . 
Norway ........................................................................................................ .. 
Sweden; ........................................................................................................ . 
Switzerland .................................................................................................. .. 
Turkey .......................................................................................................... . 
Other ............................................................................................................. . 

Japan .................................................................................................................... .. 

Australia, New Zealand, and South Africa ........................................................ . 
Australia ........................................................................................................... . 
New Zealand ................................................................................................... .. 
South Africa .................................................................................................... .. 

Developing countries ............................................................................................. . 

Latin America and Other Western Hemisphere ................................................ .. 

South America ................................................................................................. . 
Argentina ...................................................................................................... . 
Brazil... ........................................................................................................ .. 
Chile ............................................................................................................ .. 
Colombia ..................................................................................................... .. 
Ecuador ........................................................................................................ . 
Peru ............................................................................................................. .. 
Venezuela .................................................................................................... .. 
Other ............................................................................................................ .. 

Central America ............................................................................................... . 
Mexico ......................................................................................................... . 
Panama ......................................................................................................... . 
Other ............................................................................................................. . 

Other Western Hemisphere ............................................................................ .. 
Bahamas ....................................................................................................... . 
BC1111uda ....................................................................................................... . 
Jamaica ......................................................................................................... . 
Netherlands Antilles .................................................................................... . 

~~~adKf~:dJ~~..;;j'~:·c;;;.ij;t,;;;;;;·::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Other ............................................................................................................ .. 

Other Africa ......................................................................................................... . 
Saharan ............................................................................................................ .. 

Egypt ........................................................................................................... .. 
Libya ............................................................................................................ . 
Other ............................................................................................................ .. 

Sub-Saharan ..................................................................................................... . 

~\~E~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Middle East ......................................................................................................... .. 

Israel ................................................................................................................. . 
Saudi Arabia .................................................................................................... . 
United Arab Emirates ..................................................................................... .. 
Other ................................................................................................................ .. 

Other Asia and Pacific ....................................................................................... .. 
Hong Kong ...................................................................................................... .. 
India ................................................................................................................ .. 
Indonesia .......................................................................................................... . 
Malaysia .......................................................................................................... .. 
Philippines ........................................................................................................ . 
Singapore ......................................................................................................... . 
South Korea .................................................................................................... .. 
Taiwan ............................................................................................................. .. 
Thailand ........................................................................................................... . 
Other ................................................................................................................ .. 

International 3 ........................................................................................................ .. 

Addendum-OPEC • ............................................................................................ .. 

• Less than $500,000. 
D Suppressed to avoid disclosure of data of individual companies. 
1. See footnote 1, table 1. 
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1990. This chan_ge has no effect on the data prior to 1991 because there were no majority-owned affiliates of 
U.S. companies m the fonner GDR. 

3. See footnote S, 1able I. 

thi;;Ifn~":J:~ i~~;!~h~~~~~~~:~.': ~~!'~:~e :::~/c ~3'~~;c:~~":~~~~~-t~f:~ni~ ;!:; 4. See footnote 7, table I. 

NOTE.-Estimates are for majority~wned nonbank foreign affilia1es of nonbank U.S. parents. 
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Table 5.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1991 1 

[Millions of dollars) 

All 
industries 

Petro
leum Total 

All countries................................................................................................ 61,235 18,601 29,810 

Developed countries................................................................................................ 47,693 12,683 24,731 

Canada .................................................................................................................. . 7,980 2,432 3,564 

Europe................................................................................................................... 34,670 9,090 18,578 

European Communities (12) ........................................................................... . 
Belgium ........................................................................................................ . 
Denmark ....................................................................................................... . 
France .........................................................................................................•.. 
Gennany 2 ..................................................................................................... . 

Greece .......................................................................................................... . 
Ireland .......................................................................................................... . 
Italy ••••.•••••.•.•....••..•..•.•••.•....•.•.••...•....•.••.•......••.•....••••...•••......•••...•.••.•......•.••••. 
Luxembourg ................................................................................................ .. 
Netherlands .................................................................................................. . 
Portugal ....................................................................................................... .. 
Spain ............................................................................................................. . 
United Kingdom ...•.••••......•.••.•.•....••••••......••••.•..•.•..•....•.•.......•.......••.•....•.•....• 

Other Europe .................................................................................................... . 
Austria .......................................................................................................... . 
Finland ......................................................................................................... . 
Norway ......................................................................................................... . 
Sweden ......................................................................................................... . 
Switzerland ................................................................................................... . 
Turkey •.....•.......•........•.••......••.•.•.......••..•......•...................•.•.....•..................... 
Other ............................................................................................................. . 

Japan ..................................................................................................................... . 

Australia, New Zealand, and South Africa ....•.•......•.••......••......••••.•.....•......••••.•.. 
Australia .......................................................................................................... .. 
New Zealand •.....•........•..•......•.•.......•..•......•.•..•.•..•••..•....••••......•.......•.•••.......•....• 
South Africa ..................................................................................................... . 

Developing countries ............................................................................................. . 

Latin America and Other Western Hemisphere ................................................ . 

South America ................................................................................................. . 
Argentina ...................................................................................................... . 
Brazil ............................................................................................................ . 
Chile •••.......••.•......•••........•.•....•..•......•.••.......•••....•..•......••......•.••.•....••.•....•.•.••.. 
Colombia ...................................................................................................... . 
Ecuador ........................................................................................................ . 
Peru .............................................................................................................. . 
Venezuela ..................................................................................................... . 
Other ............................................................................................................. . 

Central America ............................................................................................... . 
Mexico ........................................................................................................ .. 
Panama ......................................................................................................... . 
Other ............................................................................................................. . 

Other Western Hemisphere ............................................................................. . 
Bahamas ....................................................................................................... . 
Bennuda ....................................................................................................... . 
Jamaica ............. ; .......................................................................................... .. 
Nethedands Antilles .......•.........•.....................•.•.........•.•.........•....•..•......•...... 
Trinidad and Tobago ................•....•.•.......•.•..•..................•.•.......•.••.........•..... 
United Kingdom Islands, Caribbean .......................................................... . 
Other .......•••......••.•....•.•........•••........•..•......••...•......•..•...............•.......•..........•••. 

Other Africa ......................................................................................................... . 
Saharan ............................................................................................................. . 

Egypt. ......••......................................•...........•.........•.•....•....••.•.........•...........•.. 
Libya •......•.••.•....•.............••.•......•..•••......•...•..........•••.•..•.•.•.......•.••.•....•..•.•...... 
Other ..•....•......••.•.•........••.•............•...........•.......................•...........•.......•..••••... 

Sub-Saharan .........•......•.•.••..........•••...........•.••......•...........•.••.•....•.•..•....•.••••......•. 

~~';~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Other ............••.•........•...........•..•..........•.•...........•........................•......••.•.•......•. 

Middle East .....•.•....•....•........•..•.........................•............•...........••..........••••......•.••• 
Israel .....••........••.•.......••.....•.•....•.•.......••..•.......•...•...........•.•....•.•.......•.............••••. 
Saudi Arabia ................................................................................................... .. 
United Arab Emirates ..................................................................................... .. 
Other ..•....................•.•............................................................•.........•••......•........ 

Other Asia and Pacific ................................................................... , .................... . 
Hong Kong ...................................................................................................... . 
India ................................................................................................................. . 
Indonesia .......................................................................................................... . 
Malaysia ........•.•........•............•........................••..........•...........•............•...........•. 
Philippines ........................................................................................................ . 

~~~~~.;;;:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Taiwan .............................................................................................................. . 
Thailand ........................................................................................................... . 
Other ................................................................................................................. . 
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4. See footnote 7, table I. 
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By CHRISTOPHER L. BACH 

U.S. International Transactions, Fourth Quarter and Year 1990 

Fourth Quarter 1990 

Current account 

THE U.S. current-account deficit was 
$27.8 billion in the fourth quarter, 
compared with $26.5 billion in the 
third quarter. A decline in the mer
chandise trade deficit and increases in 
the surpluses on services and invest
ment income were more than offset 
by an increase in unilateral transfers 
associated with developments in the 
Middle East.1 

Merchandise trade.-Merchandise ex
ports increased $4.3 billion, or 4 per
cent, to $100.5 billion in the fourth 
quarter. Volume, measured in con
stant (1982) dollars, also increased 4 
percent. 

Nonagricultural exports increased 
$4.7 billion, or 5 percent, to $91.1 
billion; volume increased 4 percent. 
The largest increases were in indus
trial supplies and materials (mostly 
petroleum and products, chemicals, 

1. Quarterly estimates for U.S. current- and capital
account components are seasonally adjusted when 
statistically significant seasonal patterns are present. 

and metals), $3.1 billion, in capital 
goods, $0.9 billion, and in consumer 
goods, $0.5 billion. Industrial sup
plies and materials were boosted by 
exceptionally strong increases in petro
leum products, mostly residual fuel oil 
and petroleum coke for which large 
price increases augmented large vol
ume increases. There were also large 
increases in chemicals and nonmone
tary gold. Automotive products were 
unchanged as a decrease to Canada 
was offset by an increase to areas other 
than Canada. 

Agricultural exports decreased $0.4 
billion, or 4 percent, to $9.4 billion. 
Volume decreased 1 percent. The 
largest decreases were in wheat, corn, 
and soybeans. Prices of all major 
commodities except cotton decreased 
sharply; the price movements reflected 
abundant worldwide supplies of grain 
and soybeans and reduced purchases 
of these commodities by the Soviet 
Union. Demand and prices for cotton 
continued to rise. 

Merchandise imports increased $3.4 
billion, or 3 percent, to $129.3 billion. 
Volume decreased 3 percent. Petro
leum imports, reflecting higher prices 

Table A.-Summary of U.S. International Transactions 
[Millions of dollars, seasonally adjusted I 

as a result of the crisis in the Persian 
Gulf, accounted for the increase. 

Nonpetroleum imports increased $0.3 
billion, or less than 1 percent, to $110.6 
billion. Volume also increased less 
than 1 percent. Increases in capi
tal goods (mostly civilian aircraft, en
gines, and parts) and in consumer 
goods were partly offset by a decrease 
in automotive products from Canada. 

Petroleum imports increased $3.1 
billion, or 20 percent, to $18.7 billion; 
a sharp decrease in volume was more 
than offset by an increase in prices. 
The average number of barrels im
ported daily decreased to 7.14 million 
from 8.64 million reflecting the down
turn in the U.S. economy. The average 
price per barrel increased to $28.4 7 
from $19.67. The pattern of petroleum 
prices and their volatility following the 
Iraqi invasion of Kuwait on August 
2 reflected the market's assessments 
of the risks of war in the Persian 
Gulf rather than fundamental condi
tions in the petroleum markets. Peak 
prices occurred in early October; prices 
by yearend were substantially lower 
but still well above pre-invasion levels. 
Despite the crisis, worldwide supplies 

Lines in tables 1 and 10 in which tmnsactions are included are 
indicated in ( ) 

1989 1990 
~~~~ r-----~--~~~~--lll--,---IV--~--1-,--r--ll-'~~-ll-l'--,--l-V-,--

Ch<mge: 
1990 III· 

IV 
Line 1989 

I Exports of goods, services, and income (l) ............................................. 603,169 648,738 45,569 146,826 151,131 150,653 154,558 158,984 159,1-36 161,101 169,517 8,416 
2 Merchandise, excluding military (2) ..................................................... 360,465 389,286 28,821 88,267 91,111 89,349 91,738 96,093 96,585 96,152 100,456 4,304 
3 Services (3) ............................................................................................. 115,169 130,623 15,454 27,687 28,088 29,202 30,191 31,341 31,860 33,060 34,361 1,301 
4 Income receipts on investments (11) ..................................................... 127,536 128,829 1,293 30,872 31,932 32,102 32,629 31,550 30,691 31,889 34,700. 2,811 

5 Impons of goods, services, and income (15) ........................................... -698,483 -726,961 -28,478 -170,375 -176,774 -174,714 -176,619 -177,864 -177,447 -183,483 -188,167 -4,684 
6 ~~~:~~il7; -~~-~~-~-~-~~~-~~~~~-~~-~!..::::::::::::::::::::::::::::::::::::::::::::::::::: -475,329 -497,966 -22,637 -116,360 -119,333 -119,152 -120,484 -122,902 -119,810 -125,937 -129,317 -3,380 
7 -94,706 -107,699 -12,993 -23,608 -23,552 -23,477 -24,067 -25,416 -25,956 -27,913 -28.415 -502 
8 Income payments on investments (25) .................................................. -128,448 -121,296 7,152 -30,407 -33,889 -32,085 -32,068 -29,546 -31,681 -29,633 -30,435 -802 

9 Unilateral transfers (29) ............................................................................. -14,720 -21,073 -6,353 -3,555 -3,006 -3,530 -4,631 -3,440 -4,422 -4,099 -9,112 -5,013 

10 U.S. assets abroad, net (increase/capital outflow (-))(33) ..............•.•...... -127,061 -61,251 65,810 -32,859 -1,381 -44,076 -48,745 32,905 -31,694 -31,894 -30,568 1,326 
II U.S. official reserve as.o;ets, net (34) ..............................•..........•........... -25,293 -2,158 23,135 -4.000 -12,095 -5,996 -3,202 -3,177 371 1,739 -(,()9[ -2,830 
12 U.S. Government assets, other than official resen-e assets, net (39) .. 1,185 2,971 1,786 962 -303 574 -47 -659 -808 -360 4,797 5,157 
13 U.S. private assets, net (43) ................................................................... -102,953 -62,063 40,890 -29,821 11,017 -38,654 -45,496 36,741 -31,257 -33,273 -34,273 -1,000 

14 Foreign assets in the United States,net (increase/ capital inflow 214,652 87,545 -127,107 68,402 2,794 74,136 69,320 -32,988 25,496 56,131 38,907 -17,224 
(+))(48). 

15 Foreign official assets, net (49) ............................................................. 8,823 30,778 21,955 7.797 -4,961 13,003 -7,016 -8,203 5,541 13,588 19,851 6.263 
16 Other foreign assets, net (56) ................................................................ 205,829 56,767 -149,062 60,605 7,755 61,133 76,336 -24,786 19,954 42,543 19,055 -23,488 

:~ ~t~rl';~~~~~::~ ~63)~~: .. ~:~~~-~~~!.:::::::::::::::::::::::::::::::::::::::::::::::: ········:;:;::w3r······:;3:oo:;· ········so:Ss9· ········.::s:439. ········:;:;:236. ········.::2:469· ··········6:·i·i:;· ········:;:;:4<i4. ········2s:932· ··········:;::;:w· ·········i;;:424· ········1:;:1so 

'Revised. 
P Preliminary. 
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were abundant throughout the quar
ter. Large increases in production by 
Saudi Arabia and Venezuela more than 
offset the loss of production by Iraq, 
Kuwait, and Nigeria. Both U.S. in
ventories and consumption decreased; 
the decrease in inventories was sea
sonal and followed a buildup in the 
previous quarter. Fourth-quarter 1990 
inventories were 2 percent higher than 
a year earlier. Domestic production 
increased. 

defense expenditures abroad were $4.9 
billion in the fourth quarter, up $0.5 
billion. Petroleum expenditures more 
than accounted for the increase; they 
increased $0.6 billion to support the 
buildup of the coalition armed forces 
in the Persian Gulf. In the previ
ous quarter, similar petroleum expend
itures added $0.4 billion. Expendi
tures in the fourth quarter reflected 
not only a substantial step-up in vol
ume of purchases, but also the higher 
post-Iraqi-invasion prices for all petro
leum products. Other expenditures 
to support the coalition armed forces 
added $0.2 billion each in the third and 
fourth quarters. 

from Canada, 6 percent to $1.6 billion; 
and from Mexico, 17 percent to $1.2 
billion. U.S. travelers spent $10.0 bil
lion in foreign countries, a !-percent 
decrease. Payments for overseas travel 
decreased 3 percent to $7.5 billion; pay
ments to Canada increased 3 percent 
to $0.9 billion, and payments to Mexico 
increased 7 percent to $1.6 billion. 

Passenger fare receipts increased 5 
percent to $3.1 billion, and passenger 
fare payments decreased 4 percent to 
$2.4 billion. Services.-Transfers under U.S. mili

tary agency sales contracts were $2.9 
billion in. the fourth quarter, an in
crease of $0.2 billion from the third. 
Deliveries to Saudi Arabia in response 
to the Iraqi invasion of Kuwait added 
$0.8 billion to overall transfer levels. 
In the previous quarter, similar deliv
eries added $0.4 billion. U.S. direct 

Foreign visitors spent $10.3 billion 
for travel in the United States, a 4-
percent increase. Receipts from over
seas increased 2 percent to $7.5 billion; 

Other transportation receipts in
creased 4 percent to $5.7 billion as 
a result of an increase in ocean and 
air freight receipts. Other trans
portation payments increased 2 per
cent to $6.1 billion; a sharp drop in 
the volume of both petroleum and non
petroleum imports was more than off-

The Statistical Discrepancy in the International Transactions Accounts 

The statistical discrepancy in the international transactions ac
counts was $73 billion in 1990. The statistical discrepancy is the result 
of errors and omissions in recorded transactions that give rise to dif
ferences between the balance on the current account and the balance 
on the capital account.1 

A statistical discrepancy of this unprecedented size is particularly 
troubling at this time. After a decade of large recorded net capital 
inflows, lower rates of return and increased uncertainty about the U.S. 
economy appear to have combined with increased credit needs abroad 
to reduce the supply of capital to the United States. The resulting large 
drop in recorded net capital inflows has not been matched, however, 
by a similar drop in the current account. If the current-account deficit 
is correct, the United States must still be borrowing large sums from 
abroad to finance its deficit in goods, services, income, and unilateral 
transfers. Thus, at a time when considerable analytical interest is 
focused on the availability of capital, the large statistical discrepancy 
makes it difficult to determine whether the supply of foreign capital to 
the United States has indeed been reduced. 

Although timing differences will always cause discrepancies be
tween the current and the capital account, the statistical discrepancy 
has been increasing in size over time and has exhibited a positive bias, 
which indicates either an overstatement of the current-account deficit 
or an understatement of net capital inflows. Between 1960 and 1979, 
the statistical discrepancy fluctuated from positive to negative and av
eraged $1.5 billion, or 0.8 percent of the total volume of dollar flows 
required to finance current-account transactions (the sum of exports, 
imports, and unilateral transfers). In contrast, between 1980 and 
1989 the statistical discrepancy was positive in 9 out oflO years and 
averaged $17.8 billion, or 2.0 percent of total current~account dollar 
flows. The 1990 statistical discrepancy of $73 billion, again positive, 
represented 5.2 percent of total current-account dollar flows. 

The increasing statistical discrepancy probably reflects a number of 
factors. The largest errors and omissions are probably in the capital 
account, where the U.S. statistical system has experienced particular 
difficulty in keeping up with the rapid pace of iunovation and change 
in increasingly integrated world capital markets. The U.S. system for 
tracking portfolio investment was designed for a time when the bulk 
of transactions were in conventional financial instruments and flowed 
through banks and other large, established financial institutions. In 
the 1980's, an increasing volume of portfolio transactions flowed out
side of established financial channels and involved innovations such 
as electronic around-the-clock trading in foreign securities markets, 
reliance on international fund managers, direct foreign placements, 

1. Balance of payments accounting requires that a current-account deficit be 
offset by a net capital inflow of the same magnitude. Similarly, a current-account 
surplus should be offset by a net capital outflow. 

and new financial instruments. In such transactions, only one side 
of the transaction may be recorded, or the transaction may be missed 
entirely. If the entire transaction is omitted, information is lost, but 
the statistical discrepancy is not affected. Partial recording of a trans
action does affect the statistical discrepancy. The net effect of such 
partial recording is unclear, but it may cause an understatement of 
capital inflows. For example, private placements of U.S. securities 
abroad directly with foreigners probably result in an understatement 
of U.S. liabilities. Over the last decade, this and similar recording 
errors may have led to a persistent understatement of net portfolio 
capital inflows. 

Direct investment flows into the United States also appear to have 
been persistently understated, as the statistical system has been un
able to keep pace with the rapid rate of growth in direct investment 
in the United States. Despite a major initiative in the 1980's to ex
pand survey data on new direct investments, preliminary results from 
the 1987 benchmark survey of foreign direct investment in the United 
States indicate that the capital flows of nonreporters and exempt 
reporters remain a significant problem. 

Within the current account, potential problem areas include the un
derstatement of capital-related income flows and the undervaluation 
of merchandise exports. Because several types of capital-related in
ternational income flows in the U.S. balance of payments accounts are 
estimated by applying yields and interest rates to capital flows or capi
tal stocks, errors in the underlying data on capital flows or stocks lead 
to errors in the estimates of current-account transactions. A bench
mark survey of portfolio investment abroad has not been conducted 
since 1943, and certain categories of assets now appear to be under
stated. An understatement of U.S. assets abroad would lead to an 
understatement of U.S. earnings on those assets. 

There is also evidence to suggest that merchandise exports may be 
undervalued relative to merchandise imports. Because the primary 
mission of the Customs Service-the agency that collects the mer
chandise trade data-is the collection of customs duties, merchandise 
imports receive relatively close scrutiny. Therefore, reasonably good 
data on imports are available. Merchandise exports, however, do not 
receive the same scrutiny, and this may be a problem if exporters sys
tematically understate the value of exports to reduce foreign import 
duties for their customers. Such an understatement of merchandise 
exports together with an understatement of income on overseas as
sets would cause the current-account deficit to be overstated, which 
would help to explain the shortfall of recorded capital inflows needed 
to finance the current-account deficit recorded in the accounts. 

The initiative to improve economic statistics announced this Febru
ary includes a number of measures intended to address these problems 
in the international transactions accounts. This initiative is described 
on pages 4 and 5 of this issue. 
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set by an increase in air port service 
payments abroad, which was partly at
tributable to sharply higher jet fuel 
prices and increased shipments of 
military materials to the Persian Gulf. 

Receipts from foreigners for "other 
private services" increased $0.1 billion, 
to $8.2 billion. Payments to foreign
ers for "other private services" were 
virtually unchanged at $3.7 billion. 

Investment income.-Receipts of in
come on U.S. direct investment abroad 
increased $0.3 billion, to $14.2 billion, 
in the fourth quarter. A $0.9 billion 
rise in operating earnings was partly 
offset by a $0.5 billion decline in cap
ital gains. The increase in operating 
earnings was mostly in manufactur
ing affiliates in Western Europe and 
Japan. Earnings of petroleum affili
ates increased strongly as a result of 
higher crude petroleum prices. 

Payments of income on foreign direct 
investment in the United States were 
$0.4 billion, down from $0.7 billion. A 
shift from operating earnings to oper
ating losses was partly offset by a shift 
from capital losses to capital gains. 

Receipts of income on other private 
investment were $16.5 billion, com
pared with $16.1 billion. An increase 
in bank claims more than offset lower 
interest rates. Payments of income on 
other private investment were $20.5 
billion, compared with $19.6 billion; an 
increase in bank liabilities more than 
offset lower interest rates. 

Receipts of income on U.S. Govern
ment assets abroad were $4.1 billion, 
compared with $2.0 billion. The for
giveness of $2.1 billion in interest 
owed by the Egyptian Government to 
the U.S. Government accounted for 
the increase. Related entries appear 
in the unilateral transfers and U.S. 
Government repayments on credits 
accounts. 

Payments of income on U.S. Gov
ernment liabilities were $9.5 billion, 
compared with $9.3 billion. Higher 
foreign official holdings of U.S. Treas
ury securities more than offset lower 
interest rates. 

Unilateral transfers.-Net unilateral 
transfers were $9.1 billion in the fourth 
quarter, compared with $4.1 billion in 
the third. U.S. Government grants 
included three large, and partly offset
ting, transactions that accounted for 
the increase. 

First, cash contributions from the 
coalition partners in Operation Desert 
Shield to help defray the costs of oper
ations in the Persian Gulf totaled $4.3 
billion. These contributions are consid-
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ered unilateral receipts by the United 
States, and they are recorded in ta
ble 1, line 30; their offset is recorded 
in the U.S. Government banking ac
counts in table 1, line 53. There 
were no cash contributions in the third 
quarter. Recording in-kind transfers 
received from the coalition partners, as 
well as other in-kind transactions asso
ciated with these military operations, 
is not possible, because of the lack of 
comprehensive source data. 

Second, in November, as a result 
of congressional legislation, the Gov
ernment of Egypt was relieved of its 
responsibility to repay $7.1 billion in 
principal and interest to the U.S. Gov
ernment. The entire $7.1 billion is 
recorded as a U.S. Government grant 
in table 1, line 30, with the reduction 
in principal ($5.9 billion) recorded as a 
repayment on U.S. Government cred
its in table 1, line 41, and the interest 
($2.1 billion) recorded in U.S. Govern
ment receipts in table 1, line 14. (An 
additional $1.0 billion in military debt 
will be forgiven in the. first quarter of 
1991.) 

Third, grants to Israel from regu
lar budget appropriations totaled $2.9 
billion. Cash grants of $1.2 billion 
were paid in full when funds became 
available in the first quarter of the 
new fiscal year. An appropriation of 
$1.7 billion provided funds under the 
waiver credit program. 

Private remittances and other trans
fers decreased for the quarter. How
ever, remittances to Israel through 
private philanthropic (nonprofit) insti
tutions were up sharply in response to 
the crisis in the Persian Gulf. Remit
tances also flowed to Israel to support 
the emigration of Soviet Jews to Israel. 

Capital account 

Net recorded capital inflows-that 
is, net changes in U.S. assets abroad 
less net changes in foreign assets in the 
United States-decreased to $8.3 bil
lion in the fourth quarter from $24.2 
billion in the third quarter. The de
crease was largely due to a slowing in 
the accumulation of private assets in 
the United States by foreigners. 

U.S. assets abroad.-U.S. assets abroad 
increased $30.6 billion in the fourth 
quarter, compared with an increase of 
$31.9 billion in the third. 

U.S. official reserve assets increased 
$1.1 billion, following a $1.7 billion 
decrease. 

U.S. claims on foreigners reported 
by U.S. banks increased $24.4 bil
lion, following a $13.5 billion increase. 

March 1991 

Interbank claims on own foreign of
fices abroad shifted sharply to a $23.0 
billion increase from a $1.2 billion 
decrease. Most of the increase oc
curred in late November and in Decem
ber, when U.S.-owned banks advanced 
large amounts of funds to their bank
ing offices in the United Kingdom, the 
Caribbean, Hong Kong, and Singapore. 
These advances partly offset deposit 
outflows from those offices that were 
perhaps related in part to the uncer
tainties in the Persian Gulf. Claims 
on foreign-owned banks, which had 
increased moderately in October and 
November, decreased sharply in De
cember. The decrease partly resulted 
from a reduction in claims on Japan, as 
Japanese banks took further actions to 
cut back their international activities 
and improve their capital positions. 

U.S. banks' claims on foreign pub
lic borrowers decreased $4.9 billion, 
partly because of a $2.2 billion reduc
tion in claims in exchange for bonds 
issued by the Venezuelan Government. 
This was the sixth consecutive quarter 
of decreases in claims on foreign public 
borrowers, mostly on heavily indebted 
countries. 

U.S. banks' domestic customers' 
claims increased $7.3 billion, mostly 
in deposits of both dollars and foreign 
currencies. 

Net U.S. purchases of foreign secu
rities were $6.8 billion, up strongly 
from $1.2 billion; purchases of bonds 
returned to their near-record quar
terly pace of the first half of the 
year, while purchases of stocks slowed 
further. Net U.S. purchases of for
eign bonds were $6.7 billion, up from 
$0.7 billion; sharply lower U.S. bond 
rates, partly reflecting the downturn 
in the economy, encouraged borrowing 
in the United States. Canadian new 
issues surged to $2.3 billion, up from 
$0.3 billion, as the large differential 
between Canadian and U.S. interest 
rates strongly favored the U.S. mar
ket. Latin American issues were $2.3 
billion; the total included $2.2 billion 
of bonds issued by the Government 
of Venezuela in exchange for a re
duction in U.S. banks' claims on the 
Venezuelan Government. The new is
sues are collateralized by zero-coupon 
U.S. Treasury bonds purchased by the 
Government of Venezuela. 

Transactions in outstanding bonds 
included net U.S. sales of $3.3 billion 
of British bonds; sales of gilt-edged 
securities were heavy as British long
term rates fell sharply and as the 
British recession deepened. Nearly off
setting these net sales were net U.S. 
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purchases of $1.5 billion from France, 
$0.7 billion from Japan, and $1.0 bil~ 
lion from Germany; although inter
est rates declined sharply in France 
and Japan, their rates remained well 
above U.S. rates, and their currencies 
strengthened against the dollar. 

Net U.S. purchases offoreign stocks 
slowed further to $0.1 billion. Uncer
tainty over prospects of war in the Per
sian Gulf, substantial declines in stock 
prices abroad in the previous quar
ter, and weakened earnings prospects 
kept U.S. investors from continuing the 
pace of acquisitions from the second 
quarter of 1989 through the second 
quarter of 1990. Trading volume de
clined 15 percent from the third quar
ter. Small net purchases in Germany, 
the Netherlands, Japan, and other Far 
East and Caribbean finance centers 
were nearly offset by net sales in the 
United Kingdom. 

Net capital outflows for U.S. direct 
investment abroad were $3.0 billion 
in the fourth quarter, compared with 
$19.2 billion in the third. A substan
tial shift to intercompany debt inflows 
partly reflected the absence of two 
extraordinary transactions that had 
dominated transactions in the third 
quarter-an exceptionally large loan 
(outflow) to purchase a holding com
pany with many affiliates in Western 
Europe and a large loan (outflow) to 
purchase a communications company. 
The decrease in equity capital outflows 
was mostly related to the same West
ern European transaction mentioned 
previously and, to a much lesser ex
tent, the partial purchase (outflow) 
of another communications company. 
Reinvested earnings decreased by a 
small amount. 

Foreign assets in the United States.
Foreign assets in the United States 
increased $38.9 billion in the fourth 

Line 
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quarter, compared with a $56;l.billion 
increase in the third. Foreign official 
assets in the United States increased 
$19.9 billion, compared with a $13.6 
billion increase. Dollar assets of in
dustrial countries increased strongly 
in October and November when the 
German mark and other Western Euro
pean currencies moved sharply higher 
against the dollar. Assets of develop
ing countries other than OPEC mem
bers were boosted by transactions of a 
few countries (table B). 

U.S. liabilities to private foreigners 
and international financial institutions 
reported by U.S. banks, excluding U.S. 
Treasury securities, increased $19.6 
billion, compared with an increase of 
$27.6 billion. Banks' own liabilities 
to own foreign offices increased $7.7 
billion; a surge occurred in Decem
ber when U.S.-owned banks increased 
their liabilities to offices in the United 
Kingdom and the Caribbean by $10.7 
billion. These inflows may have been 
indirectly linked to the surge in U.S. 
bank claims on own foreign offices in 
that month, but the increase in lia
bilities was significantly smaller than 
the $24.0 billion increase in claims. 
Banks' own liabilities to other foreign 
banks increased $12.0 billion. Politi
cal uncertainties in the Soviet Union, 
Eastern Europe, and the Persian Gulf 
may have caused inflows from Western 
Europe to the United States late in the 
quarter as investors sought liquidity in 
the face of uncertainty. These inflows 
occurred in spite of a decline in U.S. 
deposit rates relative to Eurodollar 
interest rates. 

Net foreign sales of U.S. Treasury 
securities were $1.9 billion, compared 
with small net purchases of $0.3 bil
lion. Japanese investors were the 
largest net sellers, reducing their hold
ings by $7.8 billion; net sales by 
the United Kingdom were $2.9 billion. 

Table B.-Selected Transactions with Official Agencies 

[Millions of dollars] 

Change: 1989 
1989 1990• 1989-90 11 111 

I Changes in foreign official assets in the United States, net (decrease-) 8,823 30,778 21,955 7,797 -4,961 13,003 
(table I, line 49). 

2 Industrial countries 1 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• -88 24,229 24,317 1,646 -7,021 7,540 
3 Memben; of OPEC ' ....................................................................................... 10,713 1,902 -8,811 7,100 460 4,532 
4 Other countries ............................................................................................... -1,802 4,647 6,449 -949 1,600 931 

5 Changes in U.S. official reseJVe assets, net (increase-) (table 1, line 34) ... -25,293 -2,158 23,135 -4,000 -12,095 -5,996 

Activity under U.S. official reciprocal currency arrangements with foreign 
monetary authorities: 3 

6 Foreign dr.twings. or repayments(-), net .................................................... . 
6a Drawings ................................................................................................... .. 
6b Repayments ............................................................................................... .. 

1,196 -1,245 -2,441 
1,954 1,487 -467 
-758 -2,732 -1,974 

402 -450 I ,243 
450 ................... 1,343 
-48 -450 -100 

37 

Partly offsetting these net sales were 
net purchases of $7.8 billion from the 
Netherlands Antilles. 

Net foreign purchases of U.S. securi
ties other than U.S. Treasury securities 
were $0.4 billion, compared with net 
sales of $1.7 billion. Foreigners in
creased their net sales of U.S. stocks to 
$5.2 billion from $2.5 billion; a surge 
in net sales occurred in October, when 
the U.S. stock market fell sharply to 
its lowest level in over a year. Net 
sales of U.S. stocks were the largest 
since the market crash in the fourth 
quarter of 1987, when net sales were 
$7.8 billion. Rising fears of a downturn 
in the U.S. economy, weakening corpo
rate earnings, further weakness of the 
dollar in exchange markets, and un
certainties about the outcome of events 
in the Persian Gulf all contributed to 
the fifth consecutive quarter of large 
net sales. Trading volume dropped 16 
percent from the third quarter. Net 
sales by Japan, concentrated largely 
in October, accounted for much of the 
acceleration in total net sales. Net 
sales by Western European countries 
remained ~t about the same pace as in 
the third quarter. Foreigners shifted 
to net purchases of U.S. Government 
agency bonds of $2.5 billion from net 
sales of $0.5 billion. Most of the shift 
occurred in November when the bond 
market rallied briefly. New bond is
sues abroad by U.S. corporations de
creased $1.3 billion, to $3.4 billion. The 
decrease reflected poor performance of 
the Eurobond market in October, and 
U.S. corporations elected to raise funds 
in the U.S. bond market when interest 
rates dropped sharply. 

Net capital inflows for foreign di
rect investment in the United States 
were $1.1 billion, compared with 
$11.9 billion. Net equity capital in
flows fell sharply to $4.4 billion from 
$11.1 billion; inflows in the third 

IV 

-7,016 -8,203 

-2,253 -7,500 
-1,379 2,953 
-3,384 -3,656 

-3,202 -3,177 

I 80 
161 1,325 

-160 -1,245 

1990 

11 

5,541 

6,413 
208 

-1,080 

371 

-463 
153 
~16 

111' IV• 

13,588 19,851 

13,092 12,224 
-1,600 341 

2,096 7,286 

1,739 -1,091 

-827 -35 
9 .................. . 

-836 -35 

Change: 
1990 111· 

IV 

6,263 

-868 
1,941 
5,190 

-2,830 

792 
-9 

801 

, Revised. 2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exponing counuies. 
P Preliminary. 
I. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa. 

3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Deparnnent's Exchange 
Stabilization Fund. 
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quarter had been boosted by sev
eral substantial acquisitions that ac
counted for nearly one-half of total 
net inflows. Intercompany debt in
flows declined, and negative reinvested 
earnings increased. 

CHART3 
Indexes of Foreign Currency Price of the U.S. Dollar (January 1985 = 100) 

110 TRADE-WEIGHTED AVERA E . 

U.S. dollar in exchange markets.
In the fourth quarter, the U.S. 
dollar depreciated 5 percent on a 
trade-weighted quarterly average ba
sis against the currencies of 10 in
dustrial countries, and it depreciated 
2 percent against the currencies of 
22 OECD countries plus 4 newly in
dustrialized countries in the Far East 
(table C, chart 3). The dollar depreci
ated 10 percent against the Japanese 
yen, 5-6 percent against the continen
tal European currencies, and 4 percent 
against the British pound. In contrast, 
the U.S. dollar appreciated 1 percent 
against the Canadian dollar. 

Dollar depreciation reflected pes
simism about the slowing U.S. econ
omy and widened interest rate differ
entials against dollar assets for much 
of the quarter (charts 4, 5). Dur
ing the first half of the quarter, the 
U.S. economy slowed, partly as a re
sult of weakening consumer confidence 
following the rise in petroleum prices 
associated with the Iraqi invasion of 
Kuwait. The slowing economy led to 
a further drop in U.S. interest rates 
at a time when growth in Germany 
and Japan remained strong and their 
interest rates either rose or remained 
stable. Higher petroleum prices were 
also thought by many analysts to have 
a greater inflationary potential for the 
United States than for Germany and 
Japan. 

During the last half of the quar
ter, strength in the dollar offset some 
of the earlier depreciation. The Fed
eral Reserve Board moved to counter 
the weakness in the U.S. economy 

1. Currencies of 22 OECD countries-Australia. Austria. Be!Qium-Luxemboura, Canada, Denmarl<, Finland, France, 
Germany, Greece. Iceland, Ireland, llaly, Japan, Netherlands, New Zealand, Norway, Portugal. Spain, Sweden, 
Switzerland. Turkey, Untted Kingdom-plus Hong Kong, Republic of Korea, Singapore, and Taiwan. Data: u.s. 
Department of the Treasury. End·of·month rates. Index rebased by BEA. 
2. Currencies of Belgium, Canada, France, Germany, Italy, Japan, Netherlands, Sweden, Switzerland, and Untted Kingdom. 
Data: Federal Reserve Board. Monthly average rates. Index rebased by BEA. 
3. Data: Federal Reserve Board. Monthly average rates. Indexes prepared by BEA. 

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

Table C.-Indexes of Foreign Currency Price of the U.S. Dollar 
[December 1980=1001 

1989 1990 1989 1990 

IV 11 lll IV Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. 

Trade--weighted average against 26 cuiTencies ' .............................................. 101.4 101.1 101.2 96.6 94.2 100.0 100.2 101.0 102.0 101.9 101.2 100.4 97.6 96.4 95.7 

Trade-weighted average aga~nst 10 currencies 2 .............................................. 107.0 102.4 102.0 96.2 91.3 104.4 102.3 101.5 103.5 102.9 101.3 101.7 98.7 95.2 94.7 

Selected currencies: 3 

Canada ............................................................................................................ 97.7 98.9 97.9 96.4 97.1 97.1 98.0 100.0 98.7 97.3 98.2 98.1 96.7 95.7 96.8 
European Monetary System currencies: 4 

120.3 111.5 109.3 103.5 98.0 115.5 112.0 110.6 111.9 110.2 108.5 109.3 106.5 102.0 102.0 Belgium .............•............•................••...........•........•....•....................••.•....... 
France ......................................................................................................... 135.4 125.9 123.9 117.3 111.2 13o.4 126.4 124.9 126.4 124.4 122.9 124.3 120.6 115.7 115.5 
Gennany ..................................................................................................... 92.1 86.0 85.3 81.0 76.4 88.4 86.0 85.2 86.7 85.8 84.6 85.6 83.3 79.9 79.9 
Italy .....•..•......••..........................••.•........•...........•......•..............•..•.•..........•.. 143.4 134.3 131.6 126.4 120.2 139.0 135.4 133.8 133.8 132.1 130.5 132.1 128.9 124.4 125.9 
Netherlands •....•..............................•......................•..........................•......... 95.8 89.2 88.4 84.0 79.3 91.9 89.3 88.5 89.9 88.9 87.6 88.7 86.4 82.8 82.9 
United Kingdom ..•......•..•......••...........•........•..•.................•.•..............•.••..... 148.1 141.7 140.5 126.0 120.8 147.1 142.2 138.4 144.5 144.3 140.0 137.3 129.7 123.5 124.9 

Switzerland ..•.......•................•.......•..•......•....•...............•..............•..•............... 90.2 84.6 81.1 75.0 71.5 88.1 85.2 83.5 85.0 83.5 79.7 80.0 78.2 73.4 73.4 
Japan •..•.....•......•..•....•..........•..............•................•.•..............•............•............. 68.1 70.4 73.9 69.0 62.3 68.4 69.0 69.1 73.0 75.4 73.3 73.1 70.9 70.2 65.9 

91--3-3 

Oct. Nov. Dec. 

93.8 94.3 94.4 

91.8 90.3 91.7 

97.0 97.3 97.0 

99.2 96.8 98.0 
112.1 109.8 111.8 
77.5 75.6 76.2 

121.6 118.9 120.2 
80.4 78.5 79.1 

120.7 119.5 122.2 
72.0 70.6 71.9 
61.7 61.5 63.7 

1. Currencies of 22 OECD countries-Austr.alia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, 
France, Gennany, Greece, Iceland, Ireland, Italy, Japan, Netherlands. New Zealand, Norway, Ponugnl, Spain, 
Sweden, Switzerland, Turkey, United Kingdom-plus Hong Kong. Republic of Korea, Singapore, and Taiwan. 
Data: U.S. Depanment of the Treasury. End-.of-month rates for months; averages of end-of-month r.ttes for 
quaners. 

2. Currencies of Belgium, Canada, France, Gennany, Italy, Japan, Netherlands, Sweden, Switzerland, and 
United Kingdom. Data: Feder.d Reserve Board. Monthly and qunnerly average rates. Index rebased by BEA. 

3. Data: Federal Reserve Board. Monthly and quanerly average rdtes. Indexes prepared by BEA. 
4. Beginning October 1990, includes United Kingdom. 
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by reducing the federal funds rate 
from 8.00 percent to 7.25 percent over 
the November-December period, and it 
lowered the official discount rate one
half percentage point to 6.5 percent in 
December. Nonetheless, many partici
pants in the foreign exchange markets 
sharply reduced their activities after 
the United Nations Security Council, 
on November 29, 1990, set a January 
15, 1991, deadline for Iraq to with
draw its military forces from Kuwait. 
In late November and mid-December, 
when financial institutions bid heav
ily for funds to improve their capi
tal ratios and balance sheet positions 
and a sufticient supply of tunds was 
not available in the interbank mar
ket, many financial institutions pur
chased dollars in the foreign exchange 
markets to meet their capital require
ments. In addition, as the January 15 
deadline approached, market partici
pants viewed dollar assets as a better 
hedge against uncertainties in the Per
sian Gulf than assets denominated in 
many other currencies. 

CHART4 
U.S. and Foreign Interest Rates 

Percent 
12 

LONG TERM 

11 
20-30 year U.S. Corporate Aaa Bonds 

10 

9 

8 

4-7 year International Dollar Bonds 

I 

1. Interest rates for 3-month interbank loans or short-term paper for 
other Group of 10 countries and Switzerland weighted by average 
total trade shares in 1972-76. 
Data: Federal ReseiVe Board; OECD. 

U.S. Department of Commerce, Bureau of Economic Analysis 91-3-4 

SURVEY OF CURRENT BUSINESS 

The Year 1990 

U.S. dollar in exchange markets.-The 
dollar paused in its decline in the early 
months of 1990, but then depreciated 
sharply, ending the year 15 percent 
lower than in the fourth quarter of 
1989 and 20 percent lower than its 
highs of mid-1989 on a trade-weighted 
quarterly average basis against 10 cur
rencies. During 1990, declines were 
17-19 percent against the European 
Monetary System currencies and 9 per
cent against the Japanese yen. The 
decline of the dollar in 1990 was prin
cipally the result of declines in U.S. in
terest rates and economic growth rates 
relative to those of other countries 
(charts 4, 5). 

The dollar changed little from Febru
ary through April as a result of diver
gent movements against the German 
mark and Japanese yen. During much 
of the period, prospects for growth in 
the United States were somewhat bet
ter than at the end of 1989. However, 
U.S. growth trailed that in Germany 
by a substantial margin, and events 
surrounding the economic and mone
tary union of West and East Germany 
suggested even more rapid expansion 
and higher interest rates; thus, the 
dollar depreciated slightly against the 
German mark. In contrast, the dol
lar strengthened strongly against the 
Japanese yen; uncertainties about the 
Japanese election, an unprecedented 

CHART5 

Interest Rate Differentials 
(Plus (+) Indicates Differentials in Favor 
of U.S. Dollar Assets) 

Percentage points 
1 0 LONG TERM' 

1or----------------------------, 
SHORT TERM' Japan 

\ 

1988 1989 1990 
1. Interest rate on U.S. Government bonds (composite over 10 years) 
less interest rate on Japanese Central Government bonds. Interest 
rate on U.S. Government bonds (composite over 10 years) less 
interest rate on German 7-15 year public sector bonds. 
Data: DECO. 
2. Interest rate on 90-day Eurodollar deposits less Japanese CO 
rate. Interest mte on 90-day Eurodollar deposits less 
German interbank mte. Data: Federal ReseiVe Board. 

U.S. Department of Commerce, Bureau of Economic Analysis 91.3-5 
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large drop in the Japanese stock mar
ket, and hesitancy of the Bank of 
Japan to raise interest rates until late 
March contributed to strong dollar ap
preciation. Intervention operations 
carried out by U.S. monetary author
ities in March were aimed primarily 
at moderating the rise of the dollar 
against the yen. 

By late spring, when prospects in 
the United States were about evenly 
balanced between inflation and reces
sion, conditions in Germany and Japan 
strengthened. The announced terms 
of currency conversion between West 
and East Germany did not fuel an un
controllable increase in domestic con
sumption and inflation, and German 
long-term interest rates rose, which 
contributed to a further slight depre
ciation of the dollar against the mark. 
In Japan, the stock market stabi
lized temporarily. However, concerns 
that Japanese portfolio investments in 
the United States might weaken con
tributed to dollar weakness against the 
Japanese currency in May. 

By mid-July, there was growing ev
idence that the U.S. economy might 
slow and that U.S. short-term in
terest rates, which had fallen sev
eral hundred basis points since early 
1989, might decline further. Thus, 
sentiment toward the dollar turned 
negative. The sharp increase in 
crude petroleum prices that followed 
the Iraqi invasion of Kuwait initially 
boosted the dollar, but, in combination 
with weakening consumer confidence 
in the U.S. economy, it subsequently 
undermined foreign confidence in the 
dollar. Consequently, the dollar de
preciated, first against the continental 
European currencies, mostly in Au
gust, and then against the yen, mostly 
in September and October. A pro
tracted impasse over approval of the 
1991 Federal budget added to negative 
dollar sentiment abroad. Safe-haven 
currency flows resulting from the cri
sis in the Persian Gulf may have gone 
primarily into the German mark and 
Swiss franc-countries with high in
terest rates and tight anti-inflationary 
policies-rather than into the dollar. 
During this time, the British pound 
moved broadly in line with the Ger
man mark, despite signs of rising un
employment and declining output in 
the United Kingdom, buoyed in part 
by expectations that the United King
dom would soon join the exchange rate 
mechanism of the European Monetary 
System. 

In November and December, inter
est rate differentials moved further 
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against dollar assets and the dollar 
weakened significantly. In Japan, in
terest rates had risen sufficiently so 
that investors were satisfied with re
turns available at home. In addition, 
Japanese banks and insurance com
panies, partly in response to sharp 
declines in the values of their stock 
and bond portfolios, repatriated funds 
to shore up their domestic capital po
sitions. Jn Germany, interest rates 
rose even further as economic expan
sion fueled additional domestic con
sumption resulting from the unifica
tion of Germany on October 3, 1990. 
In the United States, the drop in in
terest rates was particularly sharp, 
and the Federal Reserve Board low
ered the federal funds and discount 
rates to counter the downturn in the 
economy. Currency inflows may have 
boosted the dollar somewhat in mid-to
late December as the deadline for Iraq 
to withdraw its troops from Kuwait ap
proached. In the last 6 months of the 
year, the dollar declined 10-12 percent 
against the European Monetary Sys
tem currencies and 17 percent against 
the Japanese yen. 
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In 1990, the performance of the 
dollar against the currencies of the 
newly industrialized countries in the 
Far East was mixed. The U.S. dol
lar depreciated 10 percent against the 
Singapore dollar, and it appreciated 6 
percent against the South Korean won 
and 4 percent against the Taiwan dol
lar; it was unchanged against the Hong 
Kong dollar. 

Current account 

The U.S. current-account deficit was 
$99.3 billion in 1990, down from $110.0 
billion in 1989. A decrease in the mer
chandise trade deficit, an increase in 
the surplus on services, and a shift to 
a surplus on investment income more 
than offset an increase in unilateral 
transfers. 

Merchandise trade.-The U.S. mer
chandise trade deficit was $108.7 bil
lion in 1990, compared with $114.9 
billion in 1989 (tables D, E, F). 

Exports increased $28.8 billion, or 
8 percent, to $389.3 billion; vol
ume increased 9 percent. Nonagri
cultural exports increased 9 percent, 

Table D.-Selected Balances on U.S. International Transactions 
[Millions of dollars, quaner.; seasonally adjusted) 

1990 
1988 1989 

J• 

Merchandise trade balance ................................................................. -126,986 -114,864 -108,680 -26.809 -23.225 -29,785 -28,861 

Services, net ........................................................................................ 11,519 20,463 22,923 5,925 5,904 5,147 5,946 

Investment income, net ...................................................................... 1,610 -913 7,533 2,004 -990 2,256 4,265 
Direct, net ....................................................................................... 33,071 39,613 49,366 12,044 10,423 13,156 13,744 
Other private, net ............................................................................ -7,996 -10,112 -14.267 -2,937 -3,752 -3,542 -4.036 
U.S. Govern01ent. net ..................................................................... -23,465 -30,413 -27,565 -7,103 -7,661 -7,358 -5,443 

Unilateral transfers, net ...................................................................... -15,005 -14,720 -21,073 -3,440 -4,422 -4,099 -9,112 

Current account balance ..................................................................... -128,862 -110,034 -99,297 -22,320 -22,733 -26,481 -27,762 

'Revised. 
P Preliminary. 
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and agricultural exports decreased 3 
percent. 

Imports increased $22.6 billion, or 
5 percent, to $498.0 billion; vol
Unle increased 4 percent. Non
petroleum imports increased 3 percent, 
and petroleum imports increased 22 
percent. 

The slowdown in growth in real de
mand, both abroad and in the United 
States, had a significant impact on de
velopments in trade in 1990. Growth 
in real demand abroad (based on trade
weighted real gross national product) 
slowed to an estimated 2.9 percent 
from 3.7 percent in 1989; both in
creases were well below the excep
tional increase of 5.9 percent in 1988. 
Economic activity abroad in 1990 was 
mixed: Strong growth occurred in Ger
many, Japan, and Mexico, moderate 
growth in many continental European 
countries, and recession in the latter 
part of the year in the United Kingdom 
and Canada. U.S. demand weakened 
further to 0.9 percent in 1990 from 
2.5 percent in 1989 and 4.5 percent 
in 1988; this weakness restrained ex
penditures on imports as well as on 
domestically produced goods. 

Price changes in exports and imports 
by major end-use categories were not 
uniform in 1990 (table G). Prices of 
exports were mixed, rising moderately 
for capital goods, automotive products, 
and consumer goods (nonfood) and de
clining for foods, feeds, and beverages. 
When converted into foreign currency 
prices, prices of all export categories 
declined, as significant dollar depreci
ation more than offset domestic price 
increases (table H). 

Dollar prices of most imports in
creased moderately. A decline in in
dustrial supplies excluding petroleum 

Table E.-U.S. Merchandise Trade, Current and Constant (1982) Dollars 
[Balance of payments basis, millions of dollars, quaner.; seasonally adjusted 1 

Current dollars Constant (1982) dollars 

1990 1990 
1988 1989 1990P 1988 1989 1990' 

I' II• Ill' IVP I' II' Ill' IV' 

Exports ............................................................................................................. 320,337 360,465 389,286 96,093 96,585 96,152 100,456 343,190 382,384 416,103 103,176 102,680 103.211 106,936 
Agricultural products ................................................................................. 38.237 41,466 40,356 10,937 10,317 9,728 9,374 37,713 39,606 40,043 10,839 9,958 9,651 9,595 
Nonagricultural products ........................................................................... 282,100 318,999 348,930 85,156 86.268 86,424 91,082 305,577 342,778 376,060 92,437 92,722 93,560 97,341 

Foods, feeds, and beverages ......................................................................... 33,734 36,581 35,253 9,664 9,133 8,350 8,106 33,874 35,848 36,446 9,963 9,170 8,671 8,642 
Industrial supplies and materials .................................................................. 89,990 98,481 106,014 25,721 25.272 25,945 29,076 85,797 94,710 101,319 24,845 24,654 24,894 26,926 

~~t::o~~!~:i~~;,t ::SO:U~~~!~gy~;:::::::::::::::::::::::::::::::::::::::::::::::::::::: 
119,005 138,049 153,946 38,259 38,636 38,097 38,954 154,714 176,355 199,269 49,424 49,087 49,678 51,080 
33,869 34,689 36,600 8,728 9,668 9,117 9,087 29,167 28,875 29,876 7,160 7,892 7,436 7,388 

Consumer goods (nonfood), except automotive .......................................... 26,869 35,384 42,977 10,159 10,477 10,907 11,434 24,154 30,937 36,257 8,669 8,839 9,193 9,556 

Imports ............................................................................................................. 447,323 475,329 497,966 122,902 119,810 125,937 119,317 467,115 495,635 513,882 128,294 128,086 130,846 116,656 
Petroleum and products ............................................................................. 39,632 50,893 62,108 15,592 12,164 15,643 18,709 86,921 93,800 95,122 25,189 24.231 25,029 20,673 
Nonpetroleum products ............................................................................. 407,691 424,436 435,858 107,310 107,646 110,294 110,608 380,194 401,835 418,760 103,105 103,855 105,817 105,983 

Foods, feeds, and beverages ......................................................................... 24,929 25,057 26,646 6,967 6,715 6,409 6,555 22,685 23,857 24,954 6,635 6,420 5,907 5,992 

~":;:Ugo:.':/t!~ce";da::!~i~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 122,683 134,945 144,451 35,665 32,693 36.457 39,636 166,235 171,765 173,099 44,082 43,678 44,798 40,541 
102,203 113,134 117,236 28,900 28,892 29,180 30,264 122,510 143,687 156,388 38,321 38,573 39,030 40,464 

Automotive vehicles, parts, and engines ...................................................... 87,948 85,997 86,129 20,918 21,162 22,620 21,429 66,454 63,834 63.284 15,392 15,769 16,706 15,417 
Consumer goods (nonfood), except automotive .......................................... 96,424 102,812 106.248 26,196 26,112 26,835 27,105 78,210 81,455 82,079 20,373 20,165 20,787 20,754 

"Revised. 
' Preliminary. 
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Table F.-U.S. Merchandise Trade, Current and Constant (1982) Dollars 
(Percent Change from Preceding Period) 

[Based on estimates on a balance of payments basis] 

Current dollars Constant (1982) dollars 

1988 1989 (99()P 1988 1989 (99()P 

Exports .......................................................................................................................................... . 28.0 
29.4 
27.8 

ll.S 8.0 22.4 11.4 8.8 
Agricuhural products ............................................................................................................ .. 8.4 -2.7 8.0 5.0 1.1 
Nonagricuhural products ...................................................................................................... .. 13.1 9.4 24.5 12.2 9.7 

S~11~~~;::a~E'i~!~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
33.6 
28.6 
28.9 
20.4 
32.5 

8.4 
9.4 

16.0 

-3.6 
7.6 

11.5 

10.2 5.8 1.7 
18.0 10.4 7.0 
29.7 14.0 13.0 

Auto1110tive vehicles, parts, and engines .................................................................................. . 2.4 5.5 18.0 -1.0 3.5 
Consutner goods (nonfood), except autoiilOtive ...................................................................... . 31.7 21.5 28.1 28.1 17.2 

Imports ........................................................................................................................................ .. 9.2 6.3 4.8 6.7 6.1 3.7 
Pettoleum and products ......................................................................................................... . -7.7 

11.1 
28.4 22.0 11.1 7.9 1.4 

Nonpetroleum products ........................................................................................................ .. 4.1 2.7 5.7 5.7 4.2 

Foods, feeds, and beverages .................................................................................................... .. .5 
7.9 

20.1 
3.3 
8.6 

.5 6.3 -5.3 5.2 4.6 

~~~~g~~E~E~;t~~~~~~;~~::::::::::~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
10.0 7.0 6.7 3.3 .8 
10.7 3.6 20.0 17.3 8.8 
-2.2 .2 -1.9 -3.9 -.9 

6.6 3.3 1.4 4.1 .8 

11 Preliminary. 

Table G.-U.S. Merchandise Trade, Fixed-Weight· 
ed Price Indexes (Percent Change from Preceding 
Period) 

(Based on index numbers (1982=100)) 

1988 1989 (990P 

Exports ............................................... 7.0 1.8 1.0 
Agriculturdl products .................. 18.7 1.9 -4.0 
Nonagricultural products ............ 4.9 1.8 2.1 

Foods, feeds, and beverages .......... 21.3 2.4 -5.2 
Industrial supplies and materials ... 9.0 -.I .8 
Capital goods, except automotive .. 2.2 2.2 2.9 

Computers, peripherals, and 
pans ......................................... -5.0 -9.3 -9.6 

Completed civilian aircraft ......... 1.5 3.7 5.3 
Other capital goods .................... 2.6 2.6 3.3 

Automotive vehicles, parts, and 
engines ......................................... 1.9 3.4 2.0 

Consumer goods (nonfood), 
except automotive ....................... 3.8 3.7 2.9 

Imports .............................................. 4.5 3.7 3.0 
Petroleum and products .............. -16.9 19.1 20.1 
Nonpetroleum products .............. 8.1 1.6 1.0 

Foods, feeds, and beverages .......... 6.1 -4.5 1.7 
Industrial supplies and materials, 

excluding petroleum ................... 15.3 3.9 -2.1 
Capital goods, except automotive .. 5.7 1.0 2.3 

Computers, peripherals, and 
parts ......................................... -5.0 -9.3 -9.6 

Other capital goods .................... 5.8 1.2 2.6 
Auto~tive vehicles, pans, and 

5.3 1.8 1.0 eng1nes ......................................... 
Consumer goods (nonfood), 

except automotive ....................... 7.0 2.4 2.4 

' Preliminary. 

Table H.-Foreign Currency Cost of U.S. Merchan· 
dise Exports (Percent Change from Preceding 
Period) 

[Based on index numbers (1982=100)] 

1988 1989 (99{)P 

Exports ........................................................... 0.4 4.1 -2.8 
Agricultural prodUcts .............................. 11.3 4.2 -7.6 
Nonagricultural products ........................ -1.6 4.1 -1.8 

Foods, feeds, and beverages ...................... 13.8 4.7 -8.8 
Industrial supplies and materials ............... 2.3 2.2 -3.0 
Capital goods, except automotive .............. -4.1 4.6 -1.0 

Computers, peripherals, and parts ......... -10.9 -7.2 -13.0 
Completed civilian aircraft. .................... -4.8 6.0 1.4 
Other capital goods ................................ -3.7 4.9 -.6 

Automotive vehicles, pans. and engines ... -4.4 5.8 -1.8 
Consumer goods (nonfood), except 

automotive ............................................... -2.6 6.0 -.9 

' Preliminary. 
NOTE.-Fixed-weighted price indexes multiplied by ttade-weighted 

exchange rate index of the currencies of 22 OECD countries and 4 
newly industrialized countries in the Far East. 

reflected continued declines in com
modity prices in world markets, par
ticularly in the last half of the year. 
Prices of petroleum were significantly 
higher in the last 5 months as a result 
of the crisis in the Persian Gulf. 

Exports.-Nonagricultural exports 
increased $29.9 billion, or 9 percent, to 
$348.9 billion in 1990, compared with 
a 13-percent increase in 1989. Vol
ume increased 10 percent, compared 
with a 13-percent increase. Capital 
goods and consumer goods, which had 
been sources of strength in exports 
for several years, remained sources of 
strength in 1990 and accounted for 
80 percent of the year's increase in 
exports. However, both their dollar 
and percentage increases slowed as the 
rates of expansion abroad became more 
mixed. Some stimulus was provided by 
the weaker dollar, which had declined 
by a substantial amount since mid-
1989, particularly against Western Eu
ropean currencies. Growth of in
dustrial supplies and materials weak
ened further, and automotive products 
remained weak. 

Capital goods increased $15.9 bil
lion, or 12 percent, to $153.9 billion. 
Volume increased 13 percent. Percent
age increases in value in some key 
categories-such as oil drilling, min
ing, and construction machinery; in
dustrial engines; telecommunications 
equipment; semiconductors; and hos
pital and scientific equipment-slowed 
very sharply after little slowdown 
in 1989 from peak rates in 1988. 
In contrast, computers, peripherals, 
and parts picked up. Civilian air
craft remained exceptionally strong 
for the third consecutive year; sales 
of new and used aircraft are largely 
for replacement. Production backlogs 
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for new generation aircraft remained 
large. 

Consumer goods (nonfood) increased 
$7.6 billion, or 21 percent, to $43.0 
billion, down from a 32-percent in
crease. Volume increased 17 percent, 
down from a 28-percent increase. The 
slowing in both value and volume was 
widespread by commodity, mostly to 
Japan, the newly industrialized coun
tries in the Far East, and Western 
Europe. 

Nonagricultural industrial supplies 
and materials increased $6.8 billion, or 
7 percent, to $97.4 billion, down from 
a 10-percent increase. All of the in
crease was in volume. As in 1989, 
both dollar and percentage increases in 

. chemicals, paper and paper base prod
ucts, building materials, and iron and 
steel products all reflected the slowing 
in economic activity abroad. Nonfer
rous metals were boosted by shipments 
of nonmonetary gold. 

Automotive products increased $1.9 
billion, or 6 percent, to $36.6 billion, 
up from a 2-percent increase. Vol
ume increased 4 percent, following a 
1-percent decrease. Continued stagna
tion in the value of exports to Canada 
reflected the further slowdown in eco
nomic activity there as well as reduced 
shipments of auto parts to U.S. assem
bly plants in Canada in response to 
lower auto sales in the United States. 
Exports of cars, trucks, and parts to 
Mexico continued to rise strongly; this 
increase reflected the continued trans
fer of assembly operations to that area 
and the increased sales of completed 
autos both in Mexico and for Mexican 
export either back to the United States 
or abroad (table I). 

Agricultural exports decreased $1.1 
billion, or 3 percent, to $40.4 billion, 
compared with an 8-percent increase. 
Volume increased 1 percent. The 
largest decreases were in wheat, $2.1 
billion, and corn, $0.6 billion. Wheat 
exports fell to the lowest level in 3 
years; much of the decrease was in ex
ports to the Soviet Union, which had 
record harvests of wheat and coarse 
grains. During the last half of the 
year, restricted availability of credit 
from the U.S. Government to protest 
the Soviet policy on the emigration of 
Jews probably also contributed to re
duced U.S. shipments. Corn exports 
to the Soviet Union also declined, but 
increases to other areas lessened the 
impact. Soybean exports to Western 
Europe and the developing countries 
also decreased. Offsetting some of 
these decreases was an increase of $1.2 
billion, to a record $5.7 billion, in veg-
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Table I.-U.S. Trade in Selected Automotive Products 

I Balance of payments basis, millions of dollars] 

1981 1982 

1mpons of passenger cars.............................................. 17,846 20,059 
From selected countries: 

Japan........................................................................ 9,498 9,609 
Canada..................................................................... 4,372 5,584 
Mexico .................................................................................... ······•••••••·· 

Imports of automotive parts ......................................... .. 
From selected countries: 

Japan ....................................................................... . 
Canada .................................................................... . 
Mexico .................................................................... . 

8,117 

1,746 
3,593 

470 

8,701 

1,791 
4,189 

695 

Expons of automotive pans........................................... 12,157 11,797 
To selected countries: 

Canada..................................................................... 7,264 7,691 
Mexico..................................................................... 1,901 1,127 

, Preliminary. 

etables, fruits, nuts, and preparations, 
mostly to Western Europe and Canada. 
Cotton increased $0.5 billion. Prices 
of all commodities except cotton fell. 
Prices and demand for cotton remained 
strong. 

lmports.-Nonpetroleum imports in
creased $11.4 billion, or 3 percent, to 
$435.8 billion in 1990, compared with 
a 4-percent increase in 1989. Volume 
increased 4 percent, compared with a 
5-percent increase. The largest in
creases in 1990 were in capital goods 
and consumer goods, but their dol
lar and percentage increases were less 
than half those in 1989. Automotive 
products were nearly unchanged, and 
nonpetroleum industrial supplies and 
materials decreased. 

Capital goods increased $4.1 billion, 
or 4 percent, to $117.3 billion, follow
ing an 11-percent increase. Volume 
increased 9 percent. This was the sec
ond successive year oflarge slowdowns 

1983 1984 1985 1986 1987 1988 1989 199QP 

24,649 30,505 35,983 45,150 47,922 47,053 44,478 45,851 

10,800 12,946 15,768 20,950 21,273 19,873 20,140 19,542 
7,840 9,904 I 1,086 11,681 10,185 13,256 12,879 13,683 

14 38 133 425 1,176 1,272 1,174 2,164 

12,675 17,754 19,527 22,531 26,508 30,548 31,000 30,646 

2,537 3,860 4,309 6,020 7,465 9,177 10,604 10,247 
5,936 8,154 8,649 8,756 9,085 9,862 9,626 8,997 
1,289 1,818 2,416 2,702 3,382 4,279 3,786 4,032 

12,246 15,091 16,228 14,642 16,015 19,278 19,261 22,002 

8,996 10,983 11,732 10,145 10,774 12,762 12,075 13,484 
803 1,428 1,965 1,849 2,144 2,791 3,226 4,259 

relative strength in textiles from the 
newly industrialized countries in the 
Far East partly offset slowdowns in 
other categories. 

Nonpetroleum industrial supplies 
and materials decreased $1.7 billion, 
or 2 percent, to $82.3 billion, after a 
1-percent increase. Volume was un
changed. As in 1989, demand was 
especially weak for iron and steel prod
ucts, building materials, and paper 
and paper base products; imports of 
these commodities actually dropped in 
1990. Chemicals remained relatively 
strong, rising 9 percent. Other in
dustrial supplies reflected further de
creases in world market prices of raw 
materials, nonfood commodities, and 
metals, including nickel, zinc, copper, 
and aluminum. 

Automotive products were about un
changed at $86.1 billion, compared 
with a 2-percent increase; Volume de
creased 1 percent. The number of new 
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passenger cars imported slowed to a 
2-percent decrease from a 9-percent de
crease. Passenger cars from Japan 
and South Korea continued to decline; 
the decline was only partly offset by 
modest increases in cars from Mexico 
and Canada. The number of cars from 
Japan decreased 9 percent, and those 
from South Korea decreased 25 per
cent. The number of new cars sold in 
the United States decreased 4 percent 
following a 7-percent decrease, and the 
foreign share of total sales decreased to 
27 percent from 28 percent. 

The decline in the number of autos 
from Japan was the fourth consecutive 
yearly decrease. The decline resulted 
from the substitution of transplant pro
duction in the United States for im
ports and from the downturn in U.S. 
economic activity. 

Over the past decade, imports of 
parts have risen dramatically even as 
the number of vehicles has fallen and 
their average price has risen. How
ever, that rise has virtually ceased in 
the past 2 years because of falling sales 
in the United States. For Japan, the 
earlier growth in parts was related to 
transplant production. For Canada, 
parts have been used mainly in the 
larger American-built cars. For Mex
ico, the increase has been part of the 
enlargement of assembly operations in 
northern border area (table I). 

Petroleum imports increased $11.2 
billion, or 22 percent, to $62.1 
billion-the highest level since 1981-
compared with an increase of 28 per
cent. The increase was mostly in price. 
The average price per barrel increased 

CHART6 
in value across all major categories, 
including semiconductors and comput
ers, peripherals, and parts from Japan 
and the newly industrialized countries 

U.S. Petroleum Imports, Total and From Selected Countries 
Millions of barrels per day Millions of barrels per day 

in the Far East. Other categories, 
such as oil drilling and construction 
equipment and machine tools, showed 
no growth or declined. By country 8 
or area of origin, capital goods from 
the newly industrialized countries in 
the Far East slowed to a 2-percent in
crease from a 5-percent increase, and 7 

those from Japan shifted to a 6-percent 
decrease from a 12-percent increase. 
Imports from Western Europe picked 6 
up to an 8-percent increase from a 5-

9 3 

percent increase, partly in response to 
the lower dollar. 

Consumer goods (nonfood) increased 5 

$3.4 billion, or 3 percent, to $106.2 
billion, following a 7-percent increase. 

(tight scale). 
• Saudi Arabia 

• Nigeria 

0 Venezuela 

0 Mexico 

2 

Volume increased 1 percent. Durables 4 Lllll+-~~.ll{--LLfJ-.J.Lf-l~tt--..:u~~~-'-'-t~UtJ~.Jtll~'r-II;-.Llt-~~~~1v~ 0 
showed only a small increase, partly 
because of drops in television and au
dio equipment. Among nondurables, 

1987 1988 1989 1990 

U.S. Department of Commerce, Bureau of Economic Analysis 91·3-6 
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20 percent to $20.55 from $17.06. On a 
fourth-quarter-to-fourth-quarter basis, 
the average price increased 61 percent 
to $28.4 7 from $17.67 as a result of 
the crisis in the Persian Gulf. The 

Table J.-U.S. Merchandise Trade Balances by 
Area 

(Balance of payments basis, millions of dollars] 

1988 1989 

Total ............................................ -1%6,984> -114,864 -108,680 

Canada ................................................. -10,424 -9,662 -9,436 

Western Europe .................................. -16,193 -3,826 2,255 
United Kingdom ............................. 413 2,408 2,967 
Gennany 1 ........................................ -12,059 -8,263 -9,681 
Other ................................................ -4,547 2,029 8,969 

Japan .................................................... -52,618 -49,782 -41,820 

Austr•lia .............................................. 3,290 4,257 3,897 

Latin America ..................................... -8,970 -10,550 -11,799 
Brazil ............................................... -5,220 -3,650 -2,976 
Mexico ............................................. -2,730 -2,428 -2,255 
Venezuela ........................................ -635 -3,803 -6,407 
Other ................................................ -385 -669 -161 

Other Western Hemisphere ................ 1,180 1,937 1,632 

OPEC (non-Latin America) ............... -8,058 -12,842 -17,658 

Asia (non-OPEC) ................................ -37,600 -38,110 -39,681 
Hong Kong, Republic of Korea. 

Singapore, Taiwan ...................... -29,271 -25,159 -21,070 
Other ................................................ -8,329 -12,951 -18,611 

Eastern Europe .................................... 1,666 3,515 2,043 

' Preliminary. 
I. Includes the fonner Gennan Democratic Republic (East Gennany) 

beginning in the fourth quarter of 1990. In earlier periods, the Gennan 
Democratic Republic is included in Eastern Europe. 
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average number of barrels imported 
daily, year to year, increased to 8.28 
million-the highest level since 1979-
from 8.17 million, but the annual per
centage increase slowed to 1 percent 
from 8 percent. 

After a long rise since the first quar
ter of 1985, quarterly increases in the 
volume of petroleum imports reached 
a peak in the first quarter of 1990. 
Thereafter, volume reflected the pro
gressive slowing and eventual down
turn in the U.S. economy (chart 6). 
Declines in volume and price were re
inforcing in the second quarter, but the 
surge in average prices following the 
Iraqi invasion of Kuwait more than off
set a greatly reduced volume of imports 
in the last half of the year. In constant 
(1982) dollars, petroleum imports were 
only $1.3 billion higher in 1990 than in 
1989. 

The annual increase in the volume 
of petroleum imports went into inven
tories, which were 2 percent higher at 
yearend 1990 than at yearend 1989. 
Lower consumption reflected deterio
rating economic conditions, and do
mestic production continued to decline. 
The volume of imports accounted for 
49 percent of consumption, compared 
with 47 percent. The volume of im
ports from OPEC members slowed to 
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a 5-percent increase from a 16-percent 
increase. OPEC's share of imports in
creased to 54 percent from 52 percent. 
Import volume from Saudi Arabia and 
Venezuela increased 11 percent and 
15 percent, respectively; most of the 
step-up was in the last half of the year. 

Balances by area.-This was the 
fourth consecutive year in which 
deficits with key industrial countries or 
areas have dropped substantially (ta
bles J, K). The balance with Western 
Europe shifted to a surplus of $2.2 
billion in 1990 from deficits of $3.8 
billion in 1989 and $27.5 billion in 
1987. Significant gains in net U.S. 
exports of capital goods and steady 
reductions in net U.S. imports of con
sumer goods have accounted for the 
major improvement. The deficit with 
Japan was $41.8 billion in 1990, down 
from $49.8 billion in 1989 and $57.0 
billion in 1987. Relatively little change 
has occurred in U.S. net capital goods 
imports from Japan, although these 
imports did rise strongly from 1987 
through 1989 before falling in 1990. 
Much of the improvement was trace
able to higher U.S. net exports of in
dustrial supplies and materials and 
lower U.S. net imports of consumer 
goods. The deficit with the newly in-

Table K.-U.S. Merchandise Trade by Major End-Use Category for Selected Areas and Countries 
(Balance of payments basis, millions of dollars I 

Canada Western Europe 

1988 1989 1990• 1988 1989 

Exporta .................................................................................... 74,321 79,746 83,498 86,404 98,475 
Agricultural ...................................................................... 2,891 3,422 4,940 8,202 7,506 
Nonagricultural ................................................................ 71,431 76,324 78,558 78,202 90,969 

Foods, feeds, and beverages ............................................... 2,760 3,285 4,842 6,478 5,877 
Industrial supplies and materials ........................................ 15,289 16,735 19,745 23,047 25,845 
Capital goods, except automotive ...................................... 20,018 23,354 26,697 41,971 48,039 
Automotive vehicles, parts, and engines ........................... 23,419 22,460 21,906 2,611 3,448 
Consumer goods (nonfood), except automotive ................ 4,388 5,696 7,738 9,194 11,878 

Importa ................................................................................... 84,746 89,408 92,934 102,597 102,301 
Pettoleum and products .................................................. 5,260 5,963 7,445 4,677 5,171 
Nonpetroleum products ................................................... 79,486 83,445 85,489 97,920 97,130 

Foods, feeds, and beverages ............................................... 3,726 4,063 4,328 5,776 5,673 
Industrial supplies and materials ........................................ 33,798 35,530 35,669 28,324 27,633 
Capital goods, except automotive ...................................... 8,964 11,362 13,233 30,207 31,695 
Automotive vehicles, parts, and engines ........................... 29,199 29,478 29,594 14,649 13,114 
Consumer goods (nonfood), except automotive ................ 3,392 3,865 3,780 20,143 20,319 

Latin America and Other Mexico 
Western Hemisphere 

1988 1989 1990• 1988 1989 

Exports .................................................................................... 43,658 48,825 54,225 20,582 24,671 
Agricultural ...................................................................... 4,992 5,413 5,161 2,263 2,768 
Nonagricultural ................................................................ 38,666 43,412 49,064 18,319 21,903 

Foods, feeds, and beverages ............................................... 4,318 4,697 4,503 1,957 2,386 
Industrial supplies and materials ........................................ 13,384 15,085 16,007 5,868 7,131 
Capital goods, except automotive ...................................... 15,820 17,243 19,271 7,287 8,381 
Automotive vehicles, pans, and engines ........................... 4,052 4,380 5,662 2,863 3,341 
Consumer goods (nonfood), except automotive ................ 4,301 5,437 6,211 1,790 2,446 

Imports ................................................................................... 51,448 57,438 64,392 23,312 27,099 
Petroleum and products .................................................. 11,088 14,257 18,375 3,310 4,306 
Nonpetroleum products ................................................... 40,360 43,181 46,017 20,002 22,793 

Foods, feeds, and beverages ............................................... 8,672 8,641 9,396 2,232 2,663 
Industrial supplies and materials ........................................ 20,180 23,251 27,090 6,505 7,593 
Capital goods, except automotive ...................................... 6,059 7,063 7.491 4,739 5,632 
Automotive vehicles, pans, and engines ........................... 7,196 6,418 7.450 5,563 5,094 
Consumer goods (nonfood), except automotive ................ 8,053 10,554 10,898 3,347 5,030 
'Preliminafy, 
I. Includes the fonner German Democratic Repubhc (East Germany) begmmng m the fourth quarter of 

1990. In earlier periods, the Gennan Democratic Republic is included in Eastern Europe. 

1990• 

111,350 
7,811 

103,539 

5,961 
29,126 
53,186 
3,883 

14,574 

109,095 
5,799 

103,296 

5,993 
27,988 
34,105 
13,986 
21,578 

1990• 

28,275 
2,590 

25,685 

2,224 
7,700 
9,522 
4,563 
2,929 

30,530 
5,295 

25,235 

2,924 
8,554 
5,945 
6,430 
5,145 

Gennany 1 

1988 1989 1990• 

14,254 16,395 18,292 
1,477 1,022 1,137 

12,777 15,373 17,155 

1,062 639 749 
3.304 3,534 3,873 
7,386 9,335 9,970 

782 832 1,171 
1,197 1,451 1,806 

%6,313 24,658 27,973 
59 65 69 

26,254 24,593 27,904 

519 494 532 
4,862 4,993 5,280 
9,241 9,099 10,317 
8,592 6,949 7,967 
2,451 2,409 2,699 

OPEC (non-Latin America) 

1988 1989 !990P 

8,556 9,505 9,497 
2,230 2,100 1,619 
6,326 7,405 7,878 

1,897 1,706 1,282 
1,694 1,994 1,987 
2,684 3,205 3,433 
1,221 1,166 1,123 

833 1.074 1,176 

16,614 22,347 27,155 
14,200 19,567 24,176 
2,414 2,780 2,979 

340 399 373 
15,601 20,893 25,409 

18 31 38 
4 8 6 

548 885 1,211 

Japan Australia 

1988 1989 1990• 1988 1989 1990• 

37,183 43,673 47,857 6,810 8,105 8,297 
7,657 8,178 8,108 162 157 225 

29,526 35,495 39,749 6,648 7,948 8,072 

8,112 8,531 8,570 159 156 219 
13,157 15,546 15,308 1,701 2,002 1,830 
10,716 12,152 14,449 3,447 4,200 4,551 

826 1,123 1.760 346 471 426 
3,701 5,571 6,877 646 823 811 

89,801 93,455 89,677 3,520 3,848 4,400 
63 76 42 340 219 456 

89,738 93,379 89,635 3,180 3,629 3,944 

406 348 328 1,097 956 1,182 
8,495 8,563 8,427 1,854 2,147 2,309 

32,834 36,872 34,834 203 267 330 
32,789 33,685 31,848 55 62 223 
14,252 12,954 12,899 !50 189 181 

Asia (non-OPEC) Hong Kong, Republic of 
Korea, Singapore, Taiwan 

1988 1989 1990• 1988 1989 1990• 

53,163 59,636 62,900 33,944 37,595 39,910 
7,552 8,842 8,177 4,611 5,155 5,196 

45,611 50,794 54,723 29,333 32,440 34,714 

5,764 6,758 5,836 3,009 3,565 3,508 
19,662 19,153 19,930 14,082 13,032 13,522 
21,476 26,228 28,329 12,793 15,961 16,858 

1,209 1,437 1,628 877 1,126 1,266 
3,402 4,399 4,903 2,350 3,019 3,409 

90,763 97,746 102,581 63,215 62,754 60,980 
1,273 1,905 2,370 172 218 224 

89,490 95,841 100,211 63,043 62,536 60,756 

3,999 4,124 4,227 927 781 751 
8,844 10,417 11,013 4,633 5,199 5,387 

23,720 25,607 26,944 18,937 19,928 20,394 
3,976 3,143 2,916 3,758 2,777 2,470 

48,920 53,061 54,679 34,131 33,087 30,913 
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Table L.-U.S. Services and Investment Income 
[Millions of dollars] 

1988 1989 1990• 

Services, net .......................................... 11,521 10,463 12,923 
.Military transactions, net '················· -5,452 -6,320 -6,413 
Travel and passenger fares, net ......... -3,324 1,034 3,198 
Other transportation, net .................... -736 -375 -1,509 
Royalties and license fees, net .......... 8,804 9,570 12,092 
Other private, net ............................... 13,517 17,981 17,091 

Affiliated services, net ................... 3,893 4,996 5,028 
Unaffiliated services, net ............... 9,624 12,985 12,063 

Educa1ion, net ............................ 3,599 3,950 4,359 
Financial services, net ............... 2,175 3,019 2,491 
Insurance, net ............................. -986 564 -730 
Telecommunications, net .......... -2,374 -2,698 -3,162 
Business, professional, and 

technical services, net ........... 3,667 4,153 4,664 
Other, net .................................... 3,543 3,997 4,441 

U.S. Government, net ........................ -1,288 -1,427 -1,534 

Investment income, net ........................ 1,610 -913 7,533 
Direct, net ........................................... 33,071 39,613 49,366 
Other private. net ............................... -7,996 -10,112 -14,267 
U.S. Government, net ........................ -23,465 -30,413 -27,565 

P Preliminary. 
1. Consists of goods and services 1ransferred under U.S. military 

agency sales contracts less impons of goods and services by U.S. 
defense agencies. 

dustrialized countries in the Far East 
was $21.1 billion in 1990, down from 
$25.2 billion in 1989 and $34.8 billion 
in 1987. Lower net U.S. imports of 
consumer goods accounted for over one
third of the improvement. Additional 
improvements resulted from higher net 
U.S. exports of industrial supplies and, 
in the past 2 years, reduced U.S. net 
imports of capital goods. 

The deficit with OPEC members in 
1990 increased to $24.8 billion from 
$17.6 billion in 1989 because of the pre
viously mentioned surge in petroleum 
prices. In 1987, the deficit was $13.7 
billion. 

Services.-Net service receipts were 
$22.9 billion in 1990, compared with 
$20.5 billion in 1989 (table L). 

Military transactions with foreigners 
resulted in net payments of $6.4 bil
lion in 1990, up slightly from 1989. 
Transfers under U.S. military agency 
sales contracts were $10.2 billion, an 
increase of $1.8 billion. The step-up 
in transfers was paced by $1.6 billion 
in deliveries to Saudi Arabia. A step
up in deliveries of $1.2 billion followed 
the Iraqi invasion of Kuwait on Au
gust 2. Earlier in the year, stepped-up 
technical assistance of $0.5 billion had 
been provided to Saudi Arabia to im
prove its command, communications, 
and control systems. 

Direct defense expenditures abroad 
were $16.6 billion in 1990, up $1.9 bil
lion from 1989. Expenditures related 
to Operation Desert Shield accounted 
for $1.1 billion of the increase; $0.7 bil
lion of the increase was for purchases 
of petroleum. The increase in expend
itures was held in check by in-kind 
transactions, which are known to have 
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occurred. However, in-kind transac
tions for these military operations are 
not entered in the accounts because of 
the lack of complete source data. Ex
penditures for petroleum in the last 
half of the year reflected not only the 
step-up in the scale of the military op
erations but also the sharply higher 
prices of petroleum in world markets. 
An increase in contractual services of 
$0.6 billion, mostly in Germany as a re
sult of a decline in the foreign exchange 
value of the German mark, and an 
increase in payments for NATO infras
tructure of $0.2 billion for the transfer 
of the U.S. Air Force's F-16 base from 
Spain to southern Italy accounted for 
the rest of the annual increase. 

Net travel and passenger fare re
ceipts were $3.2 billion, up from $1.0 
billion. Foreign visitors spent $39.3 
billion for travel in the United States, 
up 14 percent. Travel receipts from 
overseas were $29.3 billion, up 12 per
cent, following a 17-percent increase. 
The number of overseas visitors from 
Europe and Japan significantly trailed 
their strong increases in the previous 
year. Receipts from Canada increased 
17 percent to $5.7 billion, largely as 
a result of continued strength in the 
number of auto travelers and their 
expenditures in the United States. 
Receipts from Mexico increased 26 
percent to $4.3 billion. 

U.S. travel payments totaled $38.4 
billion, a 1 0-percent increase. Travel 
payments overseas increased 11 per
cent to $28.9 billion; the number of 
travelers increased 8 percent, follow
ing a 3-percent increase. Payments to 
Canada increased 3 percent to $3.5 bil
lion; the number of travelers was un
changed. Payments to Mexico totaled 
$6.0 billion, up 6 percent, following an 
increase of 20 percent. The number of 
travelers to Mexico's interior increased 
2 percent, following a 15-percent in
crease; travelers to the border area fell 
4 percent. 

Passenger fare receipts from for
eign visitors traveling on U.S.-flag car
riers increased 17 percent to $11.9 
billion. The number of visitors in
creased 10 percent, unchanged from 
the rate of a year earlier. Growth 
was strongest from Oceania and Latin 
America, which had increases of 22 
percent and 14 percent, respectively, 
and was weakest from Europe and 
Japan, each up 7 percent. U.S. 
payments to foreign transocean carri
ers totaled $9.5 billion, a 12-percent 
increase, up from an 8-percent in
crease. The number of U.S. travelers 
on foreign-flag carriers increased 5 per-
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cent, reflecting a 1 0-percent increase in 
travel on European carriers. 

Other net transportation payments 
were $1.5 billion, compared with $0.4 
billion. Total receipts increased 8 per
cent, to $22.0 billion, about the same 
pace as a year earlier. Air freight re
ceipts grew by a substantial amount, 
up significantly from the previous year. 
Port expenditure receipts increased as 
higher jet fuel prices more than offset 
lower export freight volume. Total pay
ments increased 13 percent, to $23.5 
billion, compared with a 6-percent in
crease. Despite the large drop in the 
volume of petroleum imports in the 
fourth quarter, the higher volume for 
the year increased freight payments. 
Higher jet fuel prices led to higher U.S. 
airline port expenses overseas. 

Net receipts from foreigners for other 
private services were $17.1 billion, 
compared with $18.0 billion. Among 
transactions with unaffiliated foreign
ers, net receipts for education services 
continued to rise. Net receipts for fi
nancial services decreased because of 
higher payments and lower receipts 
of commissions on securities transac
tions. Net receipts for business, profes
sional, and technical services reflected 
continued rapid expansion in sales of 
services to foreigners. Insurance activ
ities shifted to net payments as loss re
coveries dropped to more normal levels; 
in 1989, recoveries had been unusu
ally large as a result of the extensive 
damage caused by Hurricane Hugo in 
the previous year. Net payments on 
telecommunications services continued 
to increase. 

Investment income.-Net receipts of 
investment income were $7.5 billion in 
1990, following net payments of $0.9 
billion in 1989 (table L). 

Direct investment income.-Receipts 
of income on U.S. direct investment in
creased little in 1990, rising slightly 
to $54.1 billion from $53.6 billion (ta
ble M). Operating earnings, reflect
ing mixed economic activity abroad, 
were essentially unchanged at $51.8 
billion. Earnings of manufacturing af
filiates dropped substantially in the 
United Kingdom and Canada, where 
economies were in recession, and in 
Japan. In contrast, manufacturing 
earnings in continental Europe in
creased much more rapidly than a 
year earlier. Earnings of finance af
filiates in continental Europe and in 
the United Kingdom were boosted by 
a significant step-up in earnings of in
vestment banking and securities trad
ing affiliates; however, this rise was 
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Table M.-Direct Investment Income and Capital 

I Millions of dollars I 

(Credits +; debits -) 1988 1989 1990' 

Income 

Income receipts on U.S. direct 
investment abroad .............................. 49,819 53,617 54,137 
Income before capital gains/losses •.• 49,652 51,698 52,839 
Capital gains/losses (gains +; 

losses-) .......................................... 167 1,919 1,291 

Income payments on foreign direct 
investment in the United States ........ -16,748 -14,004 -4,771 
Income before cap hal gains/losses ... -15,882 -11,437 -6,456 
Capilal gains/losses (gains -; 

losses+) ............•............................. -866 -2,567 1,686 

Capital 

U.S. direct investment abroad 
(increase/capital outflow (-)) ............. -16,218 -31,722 -36,371 
Equity capital ..................................... 6,311 4,860 -6,247 
Reinvested earnings ........................... -12,614 -22,416 -21,650 
Intercompany debt ............................. -9,915 -14,166 -8,474 

Foreign direct investment in the 
United States (increase/capital 
inflow(+)) .......................................... 58,435 72,244 25,709 
Equity capital ..................................... 40,362 46,683 34,545 
Reinvested earnings ........................... 6,560 -88 -9,941 
Intercompany debt ............................. 11,513 25,649 1,106 

' Preliminary. 

dampened by a substantial drop in 
earnings of banking affiliates in the 
United Kingdom. Earnings of petro
leum affiliates in OPEC countries were 
up strongly. 

Payments of income on foreign di
rect investment in the United States 
were $4.8 billion, down from $14.0 
billion. Weakness in the U.S. econ
omy led to lower earnings; earnings 
of manufacturing affiliates decreased 
somewhat, but most of the earnings 
decline was attributable to "other" in
dustries, where earnings shifted $5.3 
billion to losses of $3.3 billion. Much 
of this change was the result of severe 
problems encountered by affiliates in 
the finance industry. 

Portfolio investment income.-Re
ceipts of income on other private in
vestment were $64.8 billion in 1990, 
compared with $68.4 billion in 1989 
(table N). Lower interest rates rein
forced a significant retrenchment by 
U.S. banks from international lending 
activities. Receipts of income on U.S. 
Government assets were $9.9 billion, 
compared with $5.5 billion. One-half of 
the increase resulted from the forgive
ness of $2.1 billion in interest owed by 
the Egyptian Government to the U.S. 
Government. The other half resulted 
from higher earnings on foreign cur
rency holdings that had been built up 
in the previous year. 

Payments of income on other private 
investment abroad were $79.1 billion, 
compared with $78.5 billion. A step-up 
of payments of interest on bonds and 
dividends on stocks more than offset a 
drop in interest paid on bank liabili
ties. Payments of income on U.S. Gov-
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Table N.-Other Private Income the United States-decreased to $26.3 
IBillionsofdollarsl billion in 1990 from $87.6 billion in 

1988 1989 1990' 

Receipts .......................................................... 53.5 68.4 64.8 

Dividends .................................................... 1.2 1.1 1.7 
Interest on bonds ........................................ 8.7 9.6 10.6 
Interest on bank clahns .............................. 38.2 50.8 45.7 
Interest on other claims 1 ........................... 5.4 6.9 6.8 

Payments ........................................................ 61.5 78.5 79.1 

Dividends .................................................... 5.8 6.6 7.5 
Interest on bonds ........................................ 15.5 17.4 19.1 
Interest on bank liabilities .......................... 34.8 46.7 44.1 
Interest on other liabilities 1 ....................... 5.4 7.8 8.4 

'Preliminary. 
I. Primarily income of business concerns other than banks. 
Nars.-Excludes direct investment receipts and payments. 

ernment liabilities were $37.5 billion, 
compared with $36.0 billion, reflecting 
lower interest rates and larger official 
holdings of Treasury securities. 

Unilateral transfers.-Net unilateral 
transfers were $21.1 billion in 1990, 
up from $14.7 billion in 1989. Most of 
the increase was accounted for by U.S. 
Government grants, which increased 
to $17.0 billion from $11.0 billion (ta
ble 0). The special reasons for the 
increase, which were presented in the 
discussion of the developments in the 
fourth quarter, included the receipt of 
cash contributions from the coalition 
partners in Operation Desert Shield; 
the forgiveness of certain Egyptian mil
itary debt; and funds provided to Israel 
from annual budget appropriations, in
cluding funds under the waiver credit 
program. Grants for development as
sistance under the Foreign Assistance 
Act and related acts increased slightly 
after several years of stability. Private 
remittances and other transfers were 
nearly unchanged at $1.2 billion, but 
included a step-up in contributions to 
Israel partly in response to Operation 
Desert Shield and partly in support of 
the emigration of Soviet Jews to Israel. 

Capital account 

Net recorded capital inflows-that 
is, net changes in U.S. assets abroad 
less net changes in foreign assets in 

1989. The decrease resulted largely 
from substantial swings to net outflows 
on securities transactions and on net 
direct investment transactions. These 
swings reflected a number of devel
opments, including lower investment 
returns in the United States, a decline 
in the value of the dollar, increased de
mands for capital abroad, and a decline 
in stock markets in the United States 
and abroad. 

U.S. assets abroad.-U.S. assets abroad 
increased $61.3 billion in 1990, com
pared with an increase of $127.1 billion 
in 1989. 

U.S. official reserve assets.-U.S. of
ficial reserve assets increased $2.2 bil
lion in 1990, compared with an in
crease of $25.3 billion in 1989. In
creases in holdings of foreign curren
cies were limited in 1990, whereas 
large intervention purchases of foreign 
currencies in exchange markets had oc
curred in 1989. Special drawing rights 
(SDR's) were also sold to foreign mone
tary authorities who needed SDR's for 
the payment of International Monetary 
Fund charges and repurchases; these 
amounts were small. 

U.S. Government assets other than 
official reserve assets.-Disbursements 
of U.S. Government credits were $6.9 
billion in 1990, compared with $5.5 bil
lion in 1989 (table 0 ). Disbursements 
for debt reorganizations accounted for 
the increase. Reorganization credits of 
$1.0 billion were advanced to the Egyp
tian Government in the fourth quarter, 
the repayment of which will be waived 
in the first quarter of 1991. Reor
ganization of assets originally owned 
by the private banking sector but ac
quired by the U.S. Government under 
guaranty programs added $0.5 billion 
in new credits, returning this pro
gram to normal historical levels. Such 
private sector rescheduling was pri
marily with Argentina, Brazil, Mexico, 
and Zaire. Disbursements for other 
than debt reorganization continued to 

Table 0.-Selected U.S. Government Transactions 

!Millions of dollars, quarters seasonally adjusted] 

1990 
1988 1989 1990' 

I' II' Ill' lVP 

U.S. Government grants..................................................................... -10,744 -10,963 -16,972 -2,402 -3,501 -2,993 -8,075 

U.S. Govettlntent credits and other long-tenn assets....................... -7,674 -5.513 -6,929 -1,580 -1,849 -1,347 -2,153 
Repayments of U.S. Government credits and other long-tenn 

assets............................................................................................... 10,378 6,548 9,955 995 1,028 1,010 6,922 

1,782 1,972 4,o63 
-9,443 -9,330 -9,506 

U.S. Government receipts of income................................................ 6,699 5,542 9,897 2,080 
U.S. Government payments of income............................................. -30,164 -35,955 -37,462 -9,183 

"Revised. 
' Preliminary. 



46 SURVEY OF CURRENT BUSINESS 

decline, reflecting the contraction of 
virtually all major U.S. Government 
lending authorities in recent years. 

Repayments of principal on U.S. 
Government credits were $10.0 billion, 
up from $6.5 billion, and included $5.9 
billion in Egyptian military debt owed 
to the U.S. Government that was re
paid by a U.S. Government grant. The 
effect of this extraordinary transaction 
was partly offset by a $2.7 billion de
crease in actual cash collections; of the 
$2.7 billion, $2.3 billion resulted from 
decreased flows under special provi
sions permitting prepayment of some 
Foreign Military Sales credits. 

and foreign-owned banks in the United 
States reduced their international ac
tivity. Claims on foreign public bor
rowers in developing countries in Latin 
America were also reduced; part of the 
reduction was the exchange of U.S. 
bank claims for bonds issued by foreign 
governments. These reductions were 
nearly offset by an increase in U.S. 
banks' domestic customers' claims. 

Claims reported by banks.-U.S. 
claims on foreigners reported by U.S. 
banks decreased $0.8 billion in 1990, 
compared with a $50.7 billion inctease 
in 1989 (tables P, Q). Interbank claims 
decreased sharply as both U.S.-owned 

Banks' own claims on foreigners, 
payable in dollars, decreased $17.8 bil
lion, following a $45.1 billion increase; 
the shift was part of a general de
cline in international demand for U.S. 
bank credit that reflected economic 
slowdowns in several industrial coun
tries and sharp contractions for brief 
periods in the interbank market. In 
addition, banks both in the United 
States and abroad took steps to en
hance their balance sheets, thereby 

Table P.-Private Capital Flows, Net 

(Billions of dollars) 

1990 
Claims (increase/capital outflow (-)); liabilities (increase/capital inflow (+)) 1988 1989 1990• 1----r-----.--~--

I' 

Private capital Rows......................................................................................... 98.8 103.0 -5.4 11.1 

Bank-reponed capital, net'···························································································· 13.9 10.5 
U.S. claims.................................................................................................................. -56.3 -50.1 
U.S. liabilities'··········································································································· 70.2 61.2 

Securities, net ................................................................................................................. . 

Net ~i!:~s~~~~ .. ~~ .. ~~~~~ .. ~~~~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Bonds .................................................................................................................. . 

Net foreign purchases of U.S. securities ..•.••...•............•.•..•••.•••..........•.•..•.•......••••..... 
U.S. Treasury securities ........................................................................................ . 
Other than U.S. Treasury securities ..................................................................... . 

Stocks ................................................................................................................. . 
Bonds .................................................................................................................. . 

Direct investment, net ................................................................................................... . 
U.S. direct investment abroad ................................................................................... . 
Foreign direct investment in the United States ...................................................... .. 

Nonbank-reponed capital, net ....................................................................................... . 
U.S. claims ................................................................................................................. . 
U.S. liabilities ............................................................................................................ . 

n.a. Not available. 
'Revised. 
P Preliminary. 
I. Liabilities exclude U.S. Treasury securities. 

38.8 
-7.8 
-.9 

-6.9 
46.6 
20.2 
26.4 
-.4 

26.8 

42.2 
-16.2 

58.4 

3.9 
-2.8 

6.7 

47.7 
-21.9 
-16.6 

-5.3 
69.6 
30.0 
39.6 
6.6 

33.0 

40.5 
-31.7 

72.2 

4.3 
1.4 
2.9 

20.6 20.1 
.8 52.4 

19.8 -32.3 

-21.6 
-26.8 
-6.1 

-20.7 
5.2 
1.1 
4.1 

-14.8 
18.9 

-10.7 
-36.4 

25.7 

n.a. 
n.a. 
n.a. 

-5.8 
-7.5 

.I 
-7.6 

1.7 
-.8 
2.5 

-3.4 
5.9 

-4.7 
-10.2 

5.5 

1.5 
1.2 
.3 

Table Q.-U.S. Bank-Reported Claims and Liabilities by Type 
(Billions of dollars) 

u· 

-14.0 8.4 -ID.9 

-8.7 14.1 -4.8 
-13.6 -13.5 -24.4 

4.9 27.6 19.6 

-4.7 -2.6 -8.4 
-11.2 -1.2 -6.8 
-5.1 -.5 -.1 
-5.6 -.7 -6.7 

6.5 -1.4 -1.6 
3.6 .3 -2.0 
2.9 -1.7 .4 

-3.7 -2.5 -5.2 
6.6 .8 5.6 

-.2 -8.1 2.3 
-7.4 -20.0 1.2 

7.2 11.9 1.1 

-.3 5.0 n.a. 
-1.6 .6 n.a. 

1.3 4.4 n.a. 

1988 1989 1990• 1---.--.:..:
1990
.,...;...---r--

Claims on foreigners reported by U.S. banks (increase/capital outnow (-)) ....... -56.3 -50.7 0.8 52.4 -13.6 -13.5 -24.4 

Of which International banking facilities' (IBF) claims ...................................... -21.0 -28.8 35.5 21.9 -1.9 6.5 9.1 

Banks' claims for own accounts, payable in dollars: 
Own foreign offices ................................................................................................ -32.7 -39.7 -5.9 21.1 -5.1 1.2 -23.0 
Unaffiliated banks ................................................................................................... -1.8 -5.4 15.4 11.6 1.5 -3.2 5.5 
Public borrowers and other foreigners .................................................................. 3.1 (*) 8.3 10.3 1.7 -2.2 -1.5 

Banks' claims for domestic customers' accounts, payable in dollars ..................... -9.8 -6.5 -12.6 3.3 -5.1 -6.6 -3.6 
Claims payable in foreign currencies ........................................................................ -15.1 .9 -4.4 6.0 -6.0 -2.7 -1.8 

Liabilities to foreigners reported by U.S. banks (excluding U.S. Treasury 
securities) (increase/capital inRow (+)) • ............................................................... 70.2 61.2 19.8 -32.3 4.9 27.6 19.6 

Of which International banking facilities' (IBF) liabilities .................................. 21.2 48.0 -17.6 -23.4 -.8 4.1 2.5 

Banks' liabilities for own accounts, payable in dollars: 
Own foreign offices ................................................................................................ 41.5 29.4 8.9 -12.3 .4 13.1 7.7 
Unaffiliated banks ................................................................................................... -3.7 15.0 3.0 -18.8 .6 9.1 12.1 
Oth~ private ~on:i~~ers and inte~ational financial institutions .......................... 8.2 13.6 -7.4 -4.1 -1.7 -1.1 -.5 

·B~n~s .. custody ba~olutes,. payable m. dollars ........................................................... 7.4 11.6 14.6 7.7 .7 5.3 .8 
Ltablltttes payable tn foretgn currenctes ................................................................... 16.8 -8.4 .8 -4.7 5.0 1.1 -.6 

* Less than $500,000. 
'Revised. 
P Preliminary. 
1. Excludes liabilities to foreign officiaJ agencies. 
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further reducing claims. The largest 
contraction in interbank business was 
with Japanese banks, which repaid 
earlier loans and refrained from bor
rowing large amounts from their offices 
in the United States. Throughout the 
year, part of the decrease in claims was 
related to the desire of Japanese banks 
to adjust their balance sheets to the 
substantial decline in the value of their 
assets and to meet risk-based capi
tal requirements. U.S.-owned banks' 
claims on their offices in international 
banking centers were sharply curtailed 
in the first half of the year but picked 
up in the last half, partly to offset 
deposit outflows from foreign offices to
ward yearend. These deposit outflows 
apparently resulted from the uncertain 
financial environment created by the 
Persian Gulf crisis. 

Banks' claims on foreign public bor
rowers decreased $13.2 billion, follow
ing a $1.5 billion decrease. The de
crease in 1990 reflected banks' efforts 
to reduce further exposure in risky as
sets of heavily indebted countries in 
order to enhance overall asset quality 
and to accommodate risk-based capi
tal requirements that went into effect 
at yeare:qd. Part of the decrease, 
$7.3 billion, stemmed from the U.S. 
Government's initiative to assist the 
Governments of Mexico and Venezuela 
with the issuance of bonds in the U.S. 
capital market in order to restructure 
indebtedness owed to U.S. banks. 

Banks' own claims payable in for
eign currencies increased $0.9 billion, 
following a $3.7 billion decrease. 

Banks' domestic customers' claims 
increased $16.1 billion, following a $9.2 
billion increase. Purchases of foreign 
money market instruments by U.S. 
mutual funds were especially strong in 
the second and third quarters. De
positing in both dollars and foreign 
currencies was strong in the fourth 
quarter, possibly reflecting uncertain
ties associated with the crisis in the 
Persian Gulf. 

Foreign securities.-Net U.S. pur
chases of foreign securities increased 
$4.9 billion, to $26.8 billion, in 1990, 
eclipsing the previous record in 1989. 
The diversification into foreign stocks 
during 1989, when $16.7 billion were 
acquired, slowed sharply to acquisi
tions of$6.1 billion in 1990. This slow
down was more than offset by a sharp 
increase in net purchases of bonds to 
a record $20.6 billion from only $5.3 
billion in 1989. 

New issues of foreign bonds in the 
United States were $21.7 billion, up 
from $6.6 billion. Borrowing was en-
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couraged by further substantial de
clines in U.S. bond rates. Govern
ments were the most active borrow
ers, placing $14.8 billion, more than 
three times the amount placed in 1989. 
Borrowing by governments included 
$7.3 billion in debt of developing coun
tries issued in the U.S. market to 
U.S. banks in exchange for a reduc
tion in U.S. banks' claims on the for
eign government, $5.1 billion by Mex
ico in the first quarter and $2.2 bil
lion by Venezuela in the fourth quar
ter. The borrowing was collateralized 
.._y Mexican and Venezuelan purchases 
cif U.S. Treasury zero-coupon bonds. 
Canadian new issues were especially 
strong, at $6.4 billion, compared with 
$2.7 billion. Western European place
ments were $3.1 billion, up from only 
$1.0 billion, and borrowing by inter
national financial institutions doubled, 
to $3.1 billion. Borrowing by private 
corporations more than tripled. 

U.S. investors purchased $4.3 bil
lion in outstanding foreign bonds, pri
marily from Canada, Western Europe, 
and Japan. High Canadian interest 
rates and the strength of the Cana
dian dollar contributed to $3.7 billion 
in net U.S. purchases. Net purchases 
from Germany were $2.3 billion, a re
versal from net sales of $5.1 billion. 
High German interest rates, boosted 
by prospects of even larger demands 
on capital markets from a united Ger
many, made German issues especially 
attractive, particularly when trans
lated into the appreciating German 
mark. Net purchases from Japan were 
$1.3 billion, a reversal from $3.3 bil
lion in net sales. Japanese long-term 
interest rates had risen nearly 400 
basis points over the past 2 years be
fore turning down sharply in the third 
quarter. Offsetting the shift to net pur
chases was a near halt in purchases 
of British gilt-edged securities in 1990 
after an $8.0 billion increase in 1989. 
British long-term rates finally began a 
oharp decline in April after a steady 2-
year rise. Gross purchases and sales 
of outstanding bonds increased 34 per
cent in 1990; activity picked up sig
nificantly in the last 3 months of the 
year when investors sought both more 
attractive yields than were available 
on alternative investments and rela
tive safety of principal in a period when 
capital and exchange markets were 
highly volatile. 

Net U.S. purchases of stocks were 
$6.1 billion, down sharply from a 
record $16.7 billion. During the year, 
most major stock markets abroad fell 
significantly. The sharpest decline 
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was in the Tokyo market; the decline 
began in February and totaled more 
than 40 percent for the year. The de
clines reflected slower expansion and 
rising interest rates in many coun
tries early in the year. Deteriorating 
profits and uncertainty about the out
come of events in the Persian Gulf 
pushed prices lower in the last half 
of the year. Net purchases of British 
stocks dropped $10.0 billion, to $0.3 
billion. Although over one-half of the 
increase in 1989 was related to a spe
cial direct-investment-related transac
tion, the dropoff in other purchases 
was also substantial. Concerns over 
British inflation, recession, and very 
high short-term interest rates con
tributed to the dropoff. Net purchases 
of German stocks were $0.7 billion, 
down $0.2 billion; early in the year, 
they had been buoyed temporarily by 
the euphoria over growth prospects 
that would result from the unification 
of West and East Germany. Net pur
chases from other Western European 
countries and Canada also declined. 
Gross purchases and sales of foreign 
stocks increased 13 percent in 1990 
but dropped significantly in the last 4 
months of the year. 

Direct investment.-Net capital out
flows for U.S. direct investment abroad 
were a record $36.4 billion in 1990, 
compared with $31.7 billion in 1989. 
A substantial shift to equity capital 
outflows more than offset decreases 
in intercompany debt outflows and in 
reinvested earnings (tables M, R). 

Equity capital shifted to outflows of 
$6.2 billion from inflows of$4.9 billion. 
Inflows in 1989 had been boosted by 
several major sales of petroleum affil
iates in Canada and the United King
dom and food affiliates in the United 
Kingdom. No major sales occurred in 
1990, when the shift to net outflows 
partly reflected a major purchase of a 
holding company with many affiliates 
in Western Europe. 

Intercompany debt outflows de
creased to $8.5 billion from $14.2 bil
lion. The multibillion dollar advances 
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to affiliates in finance in the United 
Kingdom, partly to finance acquisi
tions, that had occurred in 1989 were 
not repeated in 1990. In addition, 
automotive equipment manufacturers 
in the United Kingdom repaid sizable 
loans that had been obtained from 
their U.S. parents in 1990. U.S. par
ents' repayments of previous borrow
ing to affiliates in the Netherlands 
Antilles also slowed. Stepped-up out
flows resulted from the purchase of a 
communications company. 

Reinvested earnings decreased 
slightly to $21.7 billion from $22.4 bil
lion, reflecting the mixed pattern of 
worldwide earnings. 

Foreign assets in the United States.
Foreign assets in the United States 
increased $87.5 billion in 1990, com
pared with a $214.7 billion increase in 
1989. 

Foreign official assets.-Foreign of
ficial assets in the United States in
creased $30.8 billion, compared with 
an $8.8 billion increase. Dollar as
sets of industrial countries increased 
$24.2 billion, particularly in the last 
half when Western European curren
cies appreciated strongly against the 
dollar. Dollar assets of OPEC members 
increased $1.9 billion, following an in
crease of $10.7 billion. Dollar assets of 
other countries increased $4.6 billion, 
following a decrease of $1.8 billion. 

Liabilities reported by banks.-U.S. 
liabilities to foreigners and interna
tional institutions reported by U.S. 
banks, excluding U.S. Treasury securi
ties, increased $19.8 billion, compared 
with a $61.2 billion increase. A large 
reduction in both domestic and foreign 
demand for U.S. bank credit sharply 
curtailed the need to borrow funds 
from abroad. Interest rate differentials 
adverse to U.S. dollar assets also con
tributed to the smaller increase, as did 
the significant decline in the dollar in 
exchange markets. 

Liabilities decreased substantially in 
the first half of the year, as economic 
activity in several industrial countries 

Table R.-Selected Direct Investment Transactions with Netherlands Antillean Finance Affiliates 
!Millions of dollars] 

1989 1990 
(Credits +; debits -) 1988 1989 !99()P f----,----,----.,.----t--,----.,.----.,.----

Capital ............................................................ . 
Equity capital ...........•...••.•.........•................. 
Reinvested earnings •............•...•..........•....... 
Intercon1pany debt ..................................... . 

-2,967 -5,248 -2,218 
2,491 595 293 

-86 -250 -94 
-5,372 -5,593 -2,417 

lll IV 

-66 -2,218 -1,485 -1,479 
41 50 235 269 

-83 -13 -116 -38 
-25 -2,255 -1,603 -1,709 

II 

-91 -990 
140 90 

8 58 
-239 -1,138 

Ill' IVP 

~7 
24 

-139 
-882 

-141 
39 

-22 
-158 

Income ............................................................ -1,956 -1,511 -1,105 -437 -444 -404 -226 -439 -260 -218 -189 
Ofwllicll interest ........................................ -2,817 -2,333 -1,803 -613 -578 -578 -564 -533 -441 -412 -418 

P Preliminary. 
'Revised. 

NOTE.-Table shows only transactions with affiliates established primarily to borrow funds abroad and 
relend them to their U.S. parents. 
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slowed and as domestic and foreign 
interbank demand for credit at U.S. 
banks dropped sharply. With inter
est rate differentials strongly against 
dollar assets, there was little incen
tive for foreigners to place additional 
funds in the United States or for U.S. 
banks to borrow from abroad to lend 
to customers. The biggest decrease 
was in liabilities to Japan, which fell 
especially sharply in the first quarter. 

In the second half of the year, when 
dollar depreciation resumed and inter
est rate differentials widened against 
the dollar, increases in liabilities were 
limited to surges in July, August, and 

CHART7 
Net Purchases and Sales of U.S. 
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December. Between August and De
cember, there were virtually no net 
deposit inflows. Both U.S.-owned and 
foreign-owned banks borrowed from 
abroad to advance funds to their offices 
in the United Kingdom and Caribbean 
in late November and December when 
these offices lost deposits, partly as 
a result of uncertainties generated 
by the situation in the Persian Gulf. 
These uncertainties may have con
tributed to additional inflows late in 
the year as depositors sought liquid
ity and relative safety as the January 
15 deadline for the Iraqi withdrawal 
from Kuwait approached. Liabilities 
to Japan fell sharply in the fourth 
quarter, perhaps related, in part, to 
the restructuring of balance sheets of 
Japanese banks and other financial 
institutions. 

Banks' own liabilities payable in for
eign currencies increased $0.8 billion, 
compared with an $8.4 billion decrease. 

Banks' custody liabilities, payable in 
dollars, increased $14.6 billion, com
pared with an $11.6 billion increase. 
U.S. banks borrowed funds from the 
Eurodollar market on behalf of cus
tomers, mostly in the first and third 
quarters, when LIBOR rates fell more 
rapidly than the U.S. prime bank loan 
rate. 

U.S. Treasury securities.-Net for
eign purchases of U.S. Treasury secu
rities fell .to $1.1 billion in 1990 from 
$30.0 billion in 1989 (chart 7). Gov
ernment bond rates in many markets 
abroad rose substantially throughout 
1989 and 1990, thereby decreasing the 
attractiveness of U.S. Treasury hold-
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ings. Net sales by Western European 
countries (mainly the United Kingdom) 
of $2.7 billion were heaviest in the 
second half of the year, when most Eu
ropean bond rates in relation to U.S. 
bond rates increased and the dollar 
weakened further against European 
currencies. Net sales by Japanese 
residents were $14.2 billion; more 
than one-half were concentrated in the 
September-December period. These 
net sales were partly offset by net pur
chases of $11.3 billion, mostly in the 
fourth quarter by the Netherlands An
tilles. Gross purchases and sales of 
U.S. Treasury bonds fell10 percent as 
a result of the reduction in Japanese 
activity in the last three quarters of the 
year. The level of Western European 
activity was unchanged. 

Other U.S. securities.-Net foreign 
purchases of securities other than U.S. 
Treasury securities decreased sharply 
to $4.1 billion, the lowest level since 
1979, from $39.6 billion. A large 
shift to substantial net sales of U.S. 
stocks accounted for one-half of the de
crease, and a drop in net purchases of 
outstanding bonds accounted for most 
of the rest. New bond issues sold 
abroad by U.S. corporations remained 
moderately strong. 

Transactions in U.S. stocks shifted 
to net sales of $14.8 billion from net 
purchases of $6.6 billion (chart 8). Net 
sales by most countries in Western Eu
rope, Japan, and the Caribbean were 
especially large. Net sales were strong 
throughout the year and picked up in 
the fourth quarter as fears of war in 
the Persian Gulf and the possibility 

Table S.-New International Bond Issues by U.S. Borrowers 
[Millions of dollars, quarters seasonally adjusted] 

1990 
1988' 1989' )99QP )--,---..-----..,.--

11' Ill' IV' 

Total.................................................................................................................... 19,407 19,262 16,175 3,146 4,894 4,703 3,432 

By issuer: 

;~~~~~~~~~~~~~~~\\~\\\\\\\\)\\\)\\\\\\\\\\\\\\\\\~\\\\\))\\\)\\)\\\\\\\\\\\\\\\)\\\\\ 
By insttument: 

~':f.~-::'~::.-:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Zero-coupon bonds .................................................................................................... . 
Bonds convertible into stock .................................................................................... . 
Other debt insttuments .............................................................................................. . 

By currency: 
U.S. dollan ............................................................................................................... .. 

~.::::::.~;~·::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
~~%K~~.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
German mark ......................................................................................................... . 

!~~=~~~:~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
~ ~:!t~ary. 
I. Includes banks and bank holding companies. 

7,0SI 3,814 1,746 372 1,097 100 177 
1,144 2,099 4,914 1,233 978 ),70S 998 
9,869 10,938 

619 SSI 
8,282 I,I8S 

199 .............. . 
2,509 2,637 1,951 

199 .......................... .. 
724 1,860 1,034 3S6 Ill 261 306 

IS,836 16,338 13,791 2,796 3,507 4,438 3,0SO 
2,277 748 1,669 ISO 872 26S 382 

119 ISS 60 ............... 60 ........................... . 
1,125 713 65S 200 4S5 .......................... .. 

so 1,308 ........................................................................ . 

10,231 1,348 3,331 3,544 2,008 
35 ............... 35 ........................... . 

10,694 13,309 
386 ............. .. 

5,909 1,798 1,528 1,159 1,424 
1,644 415 289 281 659 

8,327 5,953 
423 1,240 
927 S79 1,695 536 508 220 431 
908 59 lSI ............... 60 91 ............ . 

1,669 876 297 297 ......................................... .. 
1,193 1,95S 998 487 190 98 223 
3,207 1,244 1,124 63 481 469 ll1 

2. Principally credit, securities. brokerage, and insurance companies. 
3. Generally, repayment of principal in doUan, with initial issue and interest paid in foreign currency. 
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of a U.S. economic downturn pervaded 
the market. Both corporate earnings 
and the value of the dollar in exchange 
markets declined throughout much of 
the year. Gross purchases and sales 
of U.S. stocks decreased 12 percent; 
much of the decline in activity was con
centrated in the last 4 months of the 
year. 

Net foreign purchases of outstanding 
corporate and U.S. federally sponsored 
agency bonds decreased to $2.9 bil
lion from $14.2 billion. Most of the 
decrease was in agency bonds, par
ticularly those by Japanese investors 
whose purchases slowed to $0.5 billion 
from $5.6 billion. Gross purchases and 
sales of U.S. corporate bonds were 3 
percent lower than in 1989; the de
cline in activity was concentrated in 
the last 4 months of the year. Gross 
purchases and sales of agency bonds 
were 26 percent higher than in 1989. 

SURVEY OF CURRENT BUSINESS 

New issues sold abroad by U.S. cor
porations were $16.2 billion, down 
from $19.3 billion (table S).2 Borrowing 
remained moderately strong through
out most of the year. Much of the 
increase in new issues in 1990 was in 
asset-backed trusts issued by both U.S. 
and foreign banking corporations. New 
issues by nonbank financial corpora
tions dropped, as did new issues by 
industrial corporations. 

Straight fixed-rate bonds accounted 
for 85 percent of all new issues, the 
same share as in 1989. Floating-rate 
notes increased to a 10-percent share 
from a 4-percent share. 

2. The classification of new issues shown in table S 
has been revised significantly to include both U.S. and 
foreign corporations in each category. Previously, most 
foreign corporations (mainly finance affiliates) were in
cluded in the "all other," or residual category. In 
addition, borrowing through asset-backed trusts is now 
allocated to the sector that issued the trust (in most 
cases, either a banking or nonbanking corporation). 
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The share of borrowing denomin
ated in U.S. dollars was 63 percent, 
compared with 69 percent; although 
the dollar weakened in the last half 
of the year and uncertainties buf
feted all capital markets, dollar is
sues were relatively well maintained. 
Foreign currency issues increased to 
37 percent from 31 percent, as Swiss 
franc and Japanese yen issues both 
increased. Issues in European Cur
rency Units, Canadian dollars, and 
Australian dollars declined. 

Direct investment.-Net capital in
flows for foreign direct investment in 
the United States were $25.7 billion 
in 1990, compared with $72.2 billion 
in 1989. Net intercompany debt in
flows plunged to $1.1 billion from $25.6 
billion; net equity capital inflows de
creased to $34.5 billion from $46.7 bil-

Text continues on page 55. 

Table T.-Selected U.S. Transactions With OPEC Members 1 

I Millions of dollars I 

(CrediJs oJ.; debits -) 1976 • 1977 • 1978' 1979 • 1980• 1981' 1982 • 1983 • 1984 • 1985 • 1986• 1987 • 1988 • 1989 • 19<Xl• 

Exports of goods, services, and im.-ome: 
Merchandise, adjusted, excluding military........................................ 11,561 12,877 14,846 14,556 17,368 21,(~)7 20,651 15,256 13,771 11,4(~) 10,387 10,706 13,762 13,071 13,221 

Tro:Ulsfers under U.S. military agency sales contracts...................... 2,880 
Royalties and license fees 2 3 ............................................................. 38 
Other private service.'i 2 3 .................................................................... 790 
U.S. Government miscellaneous services.......................................... 22 

4,327 4,747 
42 48 

983 1,385 
18 32 

Income receipts on U.S. assets abroad: 
Direct investment receipts.............................................................. 3,498 
Other private receipts..................................................................... 405 
U.S. Government receipts.............................................................. 117 

3,360 3,142 
489 671 
134 135 

3,087 
46 

966 
37 

4,514 
1,092 

155 

2,991 3,664 4,700 
(D) 69 Jl6 
(D) 4 2,762 2,929 
34 28 29 

2,591 4,133 4 3,468 
1,401 2,047 2,547 

147 167 174 

5,555 
79 

2,931 
44 

2,505 
2,270 

274 

3,241 
74 

2,(106 
48 

3,459 
2,457 

212 

2,9(10 3,007 
83 47 

I ,824 ' 1,522 
41 15 

2,542 1,925 
1,995 1,537 

222 196 

2,788 
103 

1,432 
25 

2,024 
1,681 

167 

1,538 
79 

1,303 
17 

1,770 
1,970 

215 

1,223 
76 

1,350 
12 

2,006 
2.450 

146 

2,831 
90 

1,449 
15 

2.815 
2.222 

249 

Imports of goods, services, and income: 
Merchandise, adjusted, excluding military ........................................ -27,409 -35,778 -33,286 -45,039 -55,602 -49,934 -31,517 -25,282 -26,852 -22,680 -18,895 -24,416 -23,016 -30,655 -37,985 

Direct defense expenditures ............................................................. .. 

~~6::t~riv~~: ~!~r~:s ~~~-~.:.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
U.S. Government miscellaneous services ......................................... . 

Inco!M p~yments on foreign assets in the United States: 
D1rect Investment payments .......................................................... . 
Other private paytnents ................................................................. . 
U.S. Government payments .......................................................... . 

-441 
(*) 

-31 
-60 

-790 -1,455 
(*) (*) 

-51 -15 
-{iJ -70 

-5 6 -27 
-{;55 -788 -1,096 
-816 -1,093 -1,271 

U.S. Government grants......................................................................... -41 -40 -38 
U.S. Government pensions and other transfers.................................... -4 -4 -4 

-1,580 
(*) 

-90 
-71 

-49 
-1,646 
-1,382 

-43 
-15 

U.S. assets abroad, net (increase/capital outflow (-)) .......................... -1,821 -1,332 -4,527 -1,672 

U.S. Government assets, other than official reserve assets, net...... -261 -39 -107 
U.S. credits and other long-tcnn assets........................................ -467 -317 -412 
Repayments on U.S. credits and other.long-tenn assets.............. 212 269 316 
U.S. foreign currency holdings and U.S. shon-tenn assets, net.. -6 9 -11 

U.S. private assets, net ...................................................................... . 
Direct investment abroad .............................................................. . 

-1,560 -1.293 -4,420 
-305 2 -925 

Foreign securities .......................................................................... .. 
U.S. claims on unaffiliated foreigners reponed by U.S. 

nonbanking concerns ................................................................ .. 
U.S. claims reponed by U.S. banks, not included elsewhere .... .. 

35 18 -164 

41 -371 141 
-1,331 -942 -3,472 

-179 
-465 

277 
9 

-1,493 
-1,783 

258 

-209 
241 

-1,489 
(D) 
(") 

-73 

-40 
-2,592 
-2,430 

-73 
-17 

-1,862 
(") 

4 (") 

-85 

-48 
-3,294 
-4,007 

-57 
-7 

-1,798 
<"> (D) 

-98 

-165 
-3,556 
-{;,062 

-53 
-7 

-1,976 
(") 
(") 

-106 

9 
-2,914 
-5,462 

-56 
-8 

-1,440 
(D) 
(") 

-116 

31 
.:3,094 
-4,806 

-{;8 
-8 

290 -3,147 -{;,886 -3,914 -1,235 

-251 
-353 

112 
-10 

541 
2,106 

321 

-202 
-1,684 

-188 
-432 

251 
-7 

-2,959 
-523 

130 

-264 
-2,302 

41 
-195 

238 
-2 

-6,927 
-1,600 

-218 

589 
-5,698 

82 
-525 

586 
21 

-3,996 
-912 
-77 

98 
-3,105 

-92 
-425 

331 
2 

-1,143 
-1,762 

324 

171 
124 

-875 
(") 
(") 

-120 

380 
-2,550 
-4,234 

-64 
-9 

-519 
(D) 

'(D) 
-102 

329 
-1,966 
-3,117 

-15 
-9 

I ,949 -I ,059 

-7 
-358 

348 
3 

1,956 
275 
156 

208 
1,317 

158 
-195 

349 
4 

-1,217 
-1,471 

33 

43 
178 

-326 
(*) 
62 

-118 

291 
-1,855 
-2,542 

-85 
-14 

-{;54 

141 
-165 

308 
-2 

-795 
-147 

58 

81 
-787 

-362 
-13 
121 
-97 

78 
-2,053 
-2,073 

-99 
-10 

-520 
I 

-40 
-109 

-378 
-2,663 
-2,654 

-89 
16 

-940 -2,919 

-{;I 
-396 

344 
-9 

-879 
967 

-365 

41 
-1,522 

104 
-212 

313 
3 

-3,023 
-356 

96 

50 
-2,813 

-1,150 
(*) 

-I (>I 
-121 

-340 
-2,718 
-3,162 

3,348 
-(3 

1,383 

-161 
-{iiO 

455 
-{i 

1,544 
-1,411 
-2,758 

67 
5,646 

Foreign assets in the United States, net (increase/capital inflow(oJ.)).. 10,837 7,324 338 7,047 14,968 14,784 9,776 -7,921 -3,126 -3,856 -9,611 -5,527 -1,159 14,969 6,994 
Of w/Uch: foreign official............................................................... 9,084 6,369 -1,074 5,498 12,680 13,092 7,271 -8,561 -4,664 -6,654 -9,323 -9,946 -2,996 10,713 1,902 

U.S. Treasury securities..................................................................... 3,206 
Other U.S. securities.......................................................................... 3,005 
Other U.S. Government liabilities..................................................... 2,480 
U.S. liabilities reported by U.S. banks, not included elsewhere..... 1,638 
Direct investment in the United States............................................. -6 
U.S. liabilhie.-. to unaffiliated foreigners reponed by U.S. 

nonbanki~g concerns...................................................................... 514 

All other transactions with OPEC and trJnsfers of funds between 

3,477 -2,602 
2,938 1,620 

390 139 
409 934 
-10 Ill 

120 136 

2,179 
1,089 

-1,033 
5,088 

20 

-296 

9,566 
4,688 

543 
-1,161 

240 

1,092 

10,338 
4,621 

416 
-2,054 

2,689 

-1,226 

7,345 
-{;73 

737 
4,660 

715 

-3,008 

-{;,650 
-1,947 

-276 
1,043 

-I 

-90 

-3,501 
-3,228 

838 
3,458 

754 

-1,447 

-1,389 
-2,327 

13 
325 

-277 

-201 

-4,938 
-1,746 

-442 
-1,459 

294 

-1,320 

-5,398 
-1,808 

-964 
2,405 

147 

91 

1,688 
-2,591 

66 
-1.146 

1,309 

-485 

8,079 
3,170 

524 
1,868 
1,240 

88 

511 
-2,270 

358 
5,935 
1,156 

1,238 

foreign areas, net................................................................................ 1,135 10,383 16,505 20,087 21,231 13,468 5,552 18,517 15,077 10,652 15,899 16,258 8,969 4,707 11,033 

Memorandum: 
Balance on merchandise trade ........................................................... -15,848 -22,901 -18,440 -30,483 -38,234 -28,837 -10,866 -10,026 -13,081 -11,271 -8,508 -13,710 -9,254 -17,584 -24,764 

0 Suppressed to avoid disclosure of data of individual companies. 
'"Revised. 
'Preliminary. 
* Less than $500,000 (±). 
·t. OPEC members are Algeria, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi 

Arabia, United Arab Emirates, and Venezuela. Individual country information is not available for all accounts; 

therefore, some accounts are estimated from regional data .. 
2. Royalties and license fees are redefined to include only intangible property rights, beginning wi1h data for 

1982. Ocher fees and charges, previously included in royalties and license fees, are tmnsferred to other private 
services. 

3. Affiliated and unaffiliated transactions, previously shown separately, have been combined. 
4. Break in series. See Technical Notes in June 1989 and June 1990 SURVEY. 
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Table 1.-U.S. International Transactions 
[Millions of dollars! 

Not seasonally adjusted 

Line (Credits+; debits-) 1 1989 1990 

2 

3 
4 

s 
6 
7 

8 
9 

10 

II 
12 
13 
14 

Exports of goods, services, and income ................................................................................................ . 

Merchandise, adjusted, excluding military 2 •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

Services 3 ................................................................................................................................................ . 

Transfers under ·U.S. military agency sales contracls 4 ................................................................... . 

Travel... .............................................................................................................................................. . 
Passenger fares .................................................................................................................................. . 
Other transponation ........................................................................................................................... . 

Royalties and license fees 5 6 ............................................................................................................ . 

Other private services 6 
..................................................................................................................... . 

U.S. Government miscellaneous services ........................................................................................ .. 

In~i:tfn~~;t~~~tu~~:.~~-~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Other private receipts ........................................................................................................................ . 
U.S. GoverniTlCnt receipts ................................................................................................................. . 

603,169 

360,465 

115,169 
8,331 

34,432 
10,101 
20,416 

11,815 
29,461 

613 

127,536 
53,617 
68,377 
5,542 

648,738 

389,286 

130,623 
10,180 

39,253 
11,850 
22,011 

14,795 
31,846 

688 

128,829 
54,137 
64,796 
9,897 

158,042 

96,275 

30,374 
2,339 

8,361 
2,573 
5,366 

3,121 
8,468 

147 

31,393 
13,170 
16,236 
1,986 

II 

162,465 

99,588 

31,466 
2,310 

9,804 
2,951 
5,412 

3,477 
7,313 

200 

31,412 
13,610 
16,024 
1,778 

IS Imports of goods, services, and income................................................................................................. -698,483 -726,%1 -172,813 -179,314 

16 Merchandise, adjusted, excluding military' .......................•.•............•.•.••.•........•...............••••..........••••.• -475,329 -497,966 -120,219 -120,731 

17 Services'................................................................................................................................................. -94,706 -107,699 -23,047 -26,901 
18 Direct defense expenditures............................................................................................................... -14,651 -16,593 -3,625 -3,691 

19 Travel.................................................................................................................................................. -34,977 -38,376 -7,085 -10,339 
20 Passenger fares................................................................................................................................... -8,522 -9,529 -1,920 -2,467 
21 Other transponation............................................................................................................................ -20,791 -23,520 -5,477 -5,741 

22 Royalties and license fees' • ...................................••.......•........•....•..........•...........•.•...............••........ -2,245 -2,703 -600 -613 
23 Other private services•...................................................................................................................... -11,481 -14,756 -3,805 -3,493 
24 U.S. Government miscellaneous services.......................................................................................... -2,040 -2,222 -535 -557 

25 lnco!"e p~yments on foreign assets in the United States .......••....•........•..•........•...•.........................•... -128,448 -121,296 -29,546 -31,681 
26 Otrect mvestment payments............................................................................................................... -14,004 -4,771 -1,190 -2,462 
27 Other private payments...................................................................................................................... -78,489 -79,063 -19,173 -19,776 
28 U.S. Government payments............................................................................................................... -35,955 -37,462 -9,183 -9,443 

29 Unilateral transfers, net............................................................................................................ -14,720 -21,073 -3,556 -4,139 

Ill' 

159,198 

92,888 

35,602 
2,665 

11,831 
3,697 
5,583 

3,609 
8,030 

187 

30,708 
12,593 
16,078 
2,036 

-185,854 

-125,152 

-3(,()69 
-4,370 

-12,523 
-3,020 
-6,114 

-727 
-3,739 

-577 

-29,633 
-683 

-19,620 
-9,330 

-4,016 

IV• 

169,033 

100,535 

33,180 
2,866 

9,257 
2,629 
5,650 

4,588 
8,036 

154 

35,317 
14,763 
16,458 
4,096 

-188,981 

-131,864 

-26,682 
-4,908 

-8,429 
-2,122 
-6,188 

-762 
-3,719 

-553 

-30,435 
-435 

-20,494 
-9,506 

-9,362 

March 1991 

Seasonally adjusted 

1990 

I' n· Ill' IV• 

158,984 159,136 161,101 169,517 

96,093 %,585 96,152 HKl,456 

31,341 31,860 33,060 34,361 
2,339 2,310 2,665 2,866 

9,395 9,704 9,884 10,272 
2,984 2,904 2,903 3,058 
5,425 5,347 5,516 5,723 

3,314 3,590 3,840 4,051 
7,723 7,827 8,092 8,205 

162 179 160 186 

31,550 30,691 31,889 34,700 
13,234 12,885 13,839 14,179 
16,236 16,024 16,078 16,458 
2,080 1,782 1,972 4,063 

-177,864 -177,447 -183,483 -188,167 

-122,902 -119,810 -125,937 -129,317 

-25,416 -25,956 -27,913 -28,415 
-3,625 -3,691 -4,370 -4,908 

-8,939 -9,464 -10,021 -9,952 
-2,222 -2,372 -2,517 -2,417 
-5,657 -5,729 -6,()()() -6,135 

-600 -613 -727 -762 
-3,805 -3,513 -3,739 -3,699 

-568 -574 -539 -541 

-29,546 -31,681 -29,633 -30,435 
-1,190 -2,462 -683 -435 

-19,173 -19,776 -19,620 -20,494 
-9,183 -9,443 -9,330 -9,506 

-3,440 -4,422 -4,099 -9,112 

-2,993 -8,075 -2,403 30 U.S. Government grants'······················································································································· -10,963 -16,972 -2,403 -3,501 -3,501 -2,993 -8,075 
-659 -1,048 -740 31 U.S. Government pensions and other tmnsfers ..........•..............•.•.............••.•..........•...•..•.•.•......•...•.•..•. -2,432 -2,948 -658 -583 -740 -731 -737 
-364 -239 -298 32 Private remittances and other transfers................................................................................................. -1,326 -1,153 -4% -55 -181 -375 -3()() 

33 U.S. assets abroad, net (Increase/capital outftow (-)) ......................................•..................•............... -127,061 -61,251 31,934 -34,208 -32,683 -26,294 32,905 -31,694 -31,894 -30,568 

34 U.S. official reserve assets, net 7 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• -25,293 -2,158 -3,177 371 1,739 -1,()9( -3,177 371 1,739 -1,091 
35 Gold ..•.......................................•......................•......•........•.•.•..•...•......•...••........••............•.••.....•.......•••••..•••.•...•...........•........................•........................•.•....•...................•..•.•.•...............••......................•......................................... 
36 Special drawing rights........................................................................................................................ -535 -192 -247 -216 363 -93 ~247 -216 363 -93 
37 Reserve position in the International Monetary Fund .........•........ ,................................................... 471 731 234 493 8 -4 234 493 8 -4 
38 Foreign·currencies ...•.............................••.•.•............•••.............•....•••......•......•.. ,.................................. -25,229 -2,697 -3,164 94 1,368 -995 -3,164 94 1,368 -995 

39 U.S. Government assets, other than official reserve assets, net.......................................................... 1,185 2,971 -745 -775 -331 4,821 -659 -808 -360 4,797 
40 U.S. crediL• and other long-term assets............................................................................................ -5,513 -6,929 -1,580 -1,849 -1,347 -2,153 -1,580 -1,849 -1,347 -2,153 
41 Repayments on U.S. credits and other long-term assets' .........•....................................... ,.............. 6,548 9,955 9()9 1,()61 1,039 6,947 995 1,028 1,010 6,922 
42 U.S. foreign currency holdings and U.S. shon·term assets, net...................................................... lSI -56 -74 13 -23 28 -74 13 -23 28 

!l u.~i~~~~~~:;~~~~t.~.~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: -~~f:i~~ =~~:~n -t&m -~~:~~ =~ci::l -3?:~1~ ~g:m -~l:~ii :::tm~ ~:1~~ 
45 Foreign securities................................................................................................................................ -21,938 -26,785 -7,496 -11,247 -1,223 -6,819 -7,496 -11,247 -1,223 -6,819 
46 U.S. claims on unaffiliated foreigners reponed by U.S. nonbanking concerns.............................. 1,391 n.a. 1,202 -1,550 625 n.a. 1,202 -1,550 625 n.a. 
47 U.S. claims reported by U.S. banks, not included elsewhere.......................................................... -50,684 816 52,353 -13,639 -13,489 -24,409 52,353 -13,639 -13,489 -24,4()9 

-32,988 25,496 48 Foreign assets in the United States, net (increase/capital inOow (+))............................................... 214,652 87,545 38,907 56,131 38,907 -32,988 25,496 56,131 

-8,203 5,541 49 Foreign official assel' in the United States, net................................................................................... 8,823 30,778 19,851 13,588 19,851 -8,203 5,541 13,588 
-6,418 2,788 SO U.S. Government securities................................................................................................................ 1,716 29,371 20,809 12,192 20,809 -6,418 2,788 12,192 
-5,897 2,442 51 U.S. Treasury securities 9 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 333 28,704 20,101 12,058 20,1()( -5,897 2,442 12,058 

-521 346 52 Other 10 •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 1,383 667 708 134 708 -521 346 134 
-381 1,089 53 Other U.S. Government liabilities"·································································································· 332 1,486 979 -202 979 -381 1,089 -202 

-1,278 1,918 54 U.S. liabilities reponed by U.S. banks, not included elsewhere..................................................... 4,940 1,495 -1,016 1,871 -1,016 -1,278 1,918 1,871 
-126 -254 55 Other foreign official assets 12 ........................................................................................................... 1,835 -1,574 -921 -273 -921 -126 -254 -273 

-24,786 19,954 
5,537 7,236 ~~ Ot~~~~~~~s~~~~.~~ .. ~~~ .. ~~~~~~ .. ~.~~~~.~: .. ~~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 2~~:~~ ~~:i~ I ~:g~~ iU~~ I i:::~~ -24,786 19,954 42,543 

5,537 7,236 11,885 
-835 3,614 58 U.S. Treasury securities..................................................................................................................... 29,951 1,144 -1,947 312 -1,947 -835 3,614 312 
2,486 2,890 59 U.S. securities other than U.S. Treasury securities.......................................................................... 39,568 4,096 390 -1,670 390 2,486 2,890 -1,670 

290 1,317 60 U.S. liabilhies to unaffiliated foreigners reported by U.S. nonbanking concerns.......................... 2,867 n.a. n.a. 4,425 n.a. 290 1,317 4,425 
-32,264 4,897 61 U.S. liabilities reported by U.S. banks, not included elsewhere..................................................... 61,199 19,786 19,562 27,591 19,562 -32,264 4,897 27,591 

62 Allocatioils of special drawing rights..................................................................................................... ................... ................... ................... ................... ................... .................. .. ....................................................................... . 

63 Statistical discrepancy (sum of above items with sign reversed)...................................................... 22,443 73,002 19,381 29,699 7,224 16,698 22,404 28,932 2,244 19,424 
63a Of which seasonal adjustment discrepancy........................................................................................... .........•......... ................... ................... ................... ................... ................... 3,023 -767 -4,980 2,726 

Memoranda: 
64 Balance on merchandise trade (lines 2 and 16) •....•••..............•.••............••......••................................•...... 
65 Balance on services (lines 3 and 17) ...................................................................................................... .. 
66 Balance on investment income (lines 11 and 25) ................................................................................... . 
67 Balance on goods, services, and income (lines I and 15 or lines 64, 65, and 66) 11 .......................... .. 

68 Unilateral transfers, net (line 29) .......................................................................................................... . 
69 Balance on current account (lines 1 ,15, and 29 or lines 67 and 68) 13 ................................................ . 

Sec footnotes on page 68. 

-114,864 
20,463 

-913 
-95,314 
-14,720 

-110,034 

-108,680 
22,923 
7,533 

-78,224 
-21,073 
-99,297 

-23,944 
7,327 
1,846 

-14,771 
-3,556 

-18,327 

-21,143 
4,564 
-270 

-16,849 
-4,139 

-20,987 

-32,264 
4,533 
1,074 

-26,656 
-4,016 

-30,672 

-31,329 
6,499 
4,882 

-19,948 
--'},362 

-29,310 

-26,809 
5,925 
2,004 

-18,880 
-3,440 

-22,320 

-23,225 
5,904 
-99() 

-18,3\1 
-4,422 

-22,733 

-29,785 
5,147 
2,256 

-22,382 
-4,()99 

-26,481 

-28,861 
5,946 
4,265 

-18,650 
-9,112 

-27,762 



March 1991 SURVEY OF CURRENT BUSINESS 51 

Table 2.-U.S. Merchandise Trade 
(Millions of dollars) 

Not seasonally adjusted Seasom.tlly adjusred 

Line 1989 (99{)P 1989 1990 1989 1990 

II Ill IV I' II' Ill• II Ill IV I' II' Ill' 

A Balance of payments adjustments to Census trade data: 

4 
5 
6 

EXPORTS 

Merchandise exports, Census basis 1 including reexports and 
including military grant shipments. 

Adjustments: 

Private gift parcel remittances ............................................................. . 

Gold exports, nonmonetary ..............•••........................•........•••....•......... 

362,808 394,044 94,115 87,507 92,343 97,372 100,734 93,879 102,059 91,734 90,216 92,180 97,190 97,732 97,142 101,980 

265 

544 

275 

741 

58 

71 

67 

123 

78 

217 

63 

132 

63 

86 

72 

325 

11 

198 

58 

71 

67 

123 

78 

217 

63 

132 

63 

86 

12 

325 

11 

198 

t.~~~~~~.:-urei~~~~ci~:aio~·.jj~;;;;~~·;:··~-~:~::··~~··:::::::::::::::::::::::: ....... ~:~~- ·::::::::::::::: ....... ~~~- ....... ~~=- ....... ~:. :::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: ....... ~=~- ....... ~.1-· ....•.• ~~-~- :::::::::::::: :::::::::::::: :::::::::::::::: ::::::::::::::: 
Merchandise expons transferred under U.S. military agency sales -4,667 -5,162 -1,076 -1,325 -1,230 -1,256 -1,218 -1,272 -1,416 -1,076 -1,325 -1,230 -1,256 -1,218 -1,272 -1,416 

contracts identified in Census documents 4• 

Otheradjustment'l,net' ......................................................................... -464 -612 -200 -232 -20 -36 -17 -116 -383 -200 -232 -20 -36 -77 -116 -383 

Equals: Merchandise exports, adjusted to balance of payments 
basis excluding "military" (table 1, line 2). 

IMPORTS 

360,465 389,286 93,520 86,622 91,890 96,275 99,588 92,888 100,535 91,111 89,349 91,738 96,093 96,585 96,152 100,456 

9 Mercbandise imports, Census basis 1 (general impons) ....................... 472,764 495,044 119,685 118,199 121,937 119,522 119,967 124,478 131,077 118,668 118,650 119,738 122,205 119,046 125,264 128,529 

Adjustments: 

10 Electric energy....................................................................................... 86 93 23 24 16 23 23 23 24 23 24 16 23 23 23 24 
II Gold impons, nonmonetary................................................................... 2,134 1,348 579 464 648 119 294 457 478 579 464 648 119 294 457 478 
12 Inland freight in Canadn' ..................................................................... 2,120 2,265 555 504 529 587 560 539 579 555 504 529 587 560 539 579 
13 U.S.~Canadian reconciliation adjustnlent, n.c.c .• net 3 ................................................................................................................................................................................................................................................................... .. 

14 Merchandise impons of U.S. military agencies identified in -1,586 -1,064 -409 -430 -372 -270 -262 -264 -268 -409 -430 -372 -270 -262 -264 -268 
Census documents 4• 

15 Other adjustments, net 67....................................................................... -189 280 -83 -59 -76 238 149 -81 -26 -83 -59 -76 238 149 -81 -26 

16 Equals: Merchandise imports, adjusted to balance of payments 
basis, excluding "military" (table I, line 16). 

B Merchandise trade, by area and country, adjusted to balance or 
payments basis, excluding military: • 

EXPORTS 

475,329 .197,966 120,350 118,702 122,682 120,219 120,731 125,152 131,864 119,333 119,152 120,484 122,902 119,810 125,937 129,317 

Total, all countries (A-8)......................................................................... 360,465 389,286 93,520 86,622 91,890 96,275 99,588 92,888 100,535 91,111 89,349 91,738 96,093 96,585 96,152 100,456 

2 
3 
4 
5 
6 
7 
8 
9 

10 
II 

Western Europe .... : ................................................................................ . 
European Communities .................................................................... .. 

Belgium and Luxembourg ............................................................ . 
France ............................................................................................ . 
Gennany 9 ...................................................................................... . 

Italy ................................................................................................ . 
Netherlands .................................................................................... . 
United Kingdom ............................................................................ . 
Other .............................................................................................. . 

Western Europe, excluding EC ........................................................ . 

98,475 
84,590 
8,474 

11,590 
16,395 
7,101 

11,258 
20,358 
9,414 

13,885 

111,350 
96,243 
10,367 
13,664 
18,292 
7,844 

12,765 
22,922 
10,389 
15,101 

25,258 
21,636 
2,207 
2,939 
4,263 
1,905 
2,836 
5,108 
2,378 
3,622 

23,385 
19,995 
1,988 
2,725 
3,678 
1,570 
2,883 
5,117 
2,034 
3,390 

25,284 
21,650 
2,247 
3,015 
4,395 
1,809 
2,769 
5,031 
2,384 
3,634 

27,340 
23,922 
2,304 
3,325 
4,501 
1,974 
3,327 
5,850 
2,641 
3,418 

29,028 
25,039 

2,645 
3,269 
4,811 
2,101 
3,163 
6,103 
2,947 
3,989 

25,592 
21,989 
2,615 
3,355 
4,162 
1,694 
2,788 
5,093 
2,282 
3,603 

29,390 
25,293 

2,803 
3,715 
4,818 
2,075 
3,487 
5,876 
2,519 
4,097 

24,546 
21,032 
2,142 
2,850 
4,140 
1,854 
2,774 
4,946 
2,326 
3,514 

24,047 
20,559 

2,041 
2,793 
3,779 
1,618 
2,973 
5,244 
2,111 
3,488 

25,304 
21,665 

2,251 
3,025 
4,403 
1,809 
2,757 
5,046 
2,374 
3,639 

27,383 
23,959 

2,311 
3,335 
4,513 
1,976 
3,319 
5,880 
2,625 
3,424 

28,101 
24,243 
2,555 
3,156 
4,655 
2,039 
3,014 
5,895 
2,869 
3,858 

26,419 
22,703 
2,689 
3,449 
4,296 
1,753 
2,890 
5,248 
2,378 
3,716 

29,447 
25,338 
2,812 
3,724 
4,828 
2,076 
3,482 
5,899 
2,517 
4,109 

12 Canada'.................................................................................................. 79,746 83,498 21,740 18,068 19,487 21,017 22,179 19,263 20,439 21,091 18,545 19,572 21,074 22,052 19,876 20,496 
13 Japan....................................................................................................... 43,673 47,857 11,152 11,064 11,112 11,890 11,249 11,905 12,813 10,916 11,465 11,030 11,800 10,943 12,387 12,727 
14 Australia, New Zealand. and South Africa 10 ................................................................................................................................................................................................................................................................................... . 

15 Australia............................................................................................. 8,105 8,297 1,984 2,298 2,014 2,063 1,943 2,227 2,064 1,918 2,350 2,021 2,070 1,871 2,288 2,068 

16 

17 
18 
19 
20 
21 

22 
23 
24 
25 
26 
27 
28 
29 
30 
31 

Eastern Europe ...................................................................................... . 

Latin America and Other Western Hemisphere ................................. .. 
Brazil ............................................................................................... .. 
Mexico ............................................................................................... . 
Venezuela .......................................................................................... . 
Other .................................................................................................. . 

Other countries in Asia and Africa 8 1o ............................................... . 

Asia' to ............................................................................................. . 
Members of OPEC ....................................................................... . 
China .............................................................................................. . 
Hong Kong ................................................................................... .. 
Korea, Republic of ........................................................................ . 
Singapore ....................................................................................... . 
Taiwan ........................................................................................... . 

Africa 8 10 .......................................................................................... . 

Members of OPEC ....................................................................... . 

5,578 

48,825 
4,770 

24,671 
2,962 

16,422 

75,890 
67,805 
8,169 
5,803 
6,260 

13,080 
7,315 

. 10,940 
7,733 
1,336 

4,330 

54,225 
5,042 

28,275 
3,047 

17,861 

79,029 
70,813 
7,913 
4,795 
6,811 

13,967 
7,998 

11,134 
7,919 
1,584 

1,832 

12,194 
1,085 
6,198 

684 
4,227 

19,360 
17,485 

1,981 
1,288 
1,796 
3,493 
1,730 
2,980 
1,766 

333 

646 

12,013 
1,237 
6,089 

599 
4,088 

19,148 
16,897 
1,719 
1,758 
1,540 
3,311 
1,839 
2,611 
2,174 

400 

1,363 

12,749 
1,403 
6,350 

667 
4,329 

19,756 
17,528 
2,357 
1,280 
1,442 
3,228 
1,969 
2,947 
2,142 

353 

1,535 

12,447 
1,244 
6,450 

573 
4,180 

19,704 
17,857 
2,120 
1,259 
1,619 
3,458 
1,828 
2,954 
1,783 

336 

32 International organizations and unallocated ........................................ . 173 700 ............. .............. 125 279 

33 
34 
35 

Memoranda: 

Industrial countries • .......................................................................... 232,7ff.l 253,858 60,813 55,481 58,702 62,961 
Members of OPEC'.......................................................................... 13,011 13,221 3,156 2,868 3,524 3,171 
Other countries •................................................................................. 114,452 121,507 29,551 28,273 29,539 29,864 

See footnotes on page 68. 

1,522 

13,120 
1,003 
7,066 

779 
4,272 

19,668 
17,611 
1,941 
1,223 
1,994 
3,571 
1,998 
2,808 
1,999 

420 

279 

65,651 
3,313 

30,345 

570 

14,131 
1,399 
7,188 

796 
4,748 

19,136 
17,055 
1,665 
1,161 
1,605 
3,286 
2,161 
2,547 
2,012 

352 

64 

59,106 
2,996 

30,122 

703 

14,527 
1,396 
7,571 

899 
4,661 

20,521 
18,290 
2,187 
1,152 
1,593 
3,652 
2,011 
2,825 
2,125 

476 

1,875 

11,869 
1,050 
6,031 

668 
4,120 

18,896 
17,056 

1,937 
1,255 
1,748 
3,427 
1,674 
2,911 
1,732 

329 

703 

12,391 
1,267 
6,283 

621 
4,220 

19,848 
17,494 
1,792 
1,834 
1,589 
3,429 
1,881 
2,706 
2,272 

419 

1,327 

12,719 
1,406 
6,333 

666 
4,314 

19,640 
17,446 
2,342 
1,264 
1,440 
3,200 
1,976 
2,929 
2,111 

345 

78 ............................ 125 

1,475 

12,421 
1,247 
6,439 

570 
4,165 

19,591 
17,771 
2,106 
1,247 
1,620 
3,426 
1,834 
2,942 
1,755 

329 

279 

1,545 

12,700 
966 

6,841 
754 

4,139 

19,094 
17,084 
1,890 
1,186 
1,934 
3,477 
1,927 
2,729 
1,956 

414 

279 

65,540 59,129 57,089 58,735 62,978 63,596 
3,741 3,088 2,988 3,501 3,146 3,225 

31,176 28,894 29,272 29,377 29,690 29,485 

611 

14,606 
1,435 
7,431 

827 
4,913 

19,901 
17,721 
1,732 
1,216 
1,666 
3,437 
2,218 
2,653 
2,106 

370 

64 

61,711 
3,119 

31,258 

699 

14,498 
1,394 
7,564 

896 
4,644 

20,443 
18,237 
2,185 
1,146 
1,591 
3,627 
2,019 
2,810 
2,102 

471 

78 

65,573 
3,731 

31,074 
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Table 2.-U.S. Merchandise Trade--Continued 
!Millions of dollars) 

Not seasonally adjusted Seasomdly adjusted 

Line 1989 1990P 1989 1990 1989 199() 
~--~--.---~--------~---.----+----.---.--~----r---~---.----

B Merchandise trade, by area and country, adju.slc..od to balance of 
payments basis, excluding military 8-Continued: 

IMPORTS 

II lll IV I' II' Ill' IV' II lll IV I' II' lll' 

36 Tolal, all counlries (A-16) .....................................................•................. 475,329 497,966 120,350 118,702 122,682 120,219 120,731 125,152 131,864 119,333 119,152 120,484 122,902 119,810 125,937 129,317 

37 
38 
39 
40 
41 
42 
43 
44 
45 
46 

Western Europe ..................................................................................... . 
European Communities ..................................................................... . 

Belgium and Luxembourg ............................................................ . 
France ............................................................................................ . 
Gennany 9 ...................................................................................... . 

Italy ................................................................................................ . 
Netherlands .................................................................................... . 
United Kingdom ............................................................................ . 
Other .............................................................................................. . 

Western Europe, excluding EC ........................................................ . 

102,301 
85,461 
4,554 

12,900 
24,658 
11,883 
4,931 

17,950 
8,585 

16,840 

109,095 
91,306 
4,567 

13,024 
27,973 
12,680 
4,938 

19,955 
8,169 

17,789 

25,960 
21,626 

1,200 
3,447 
6,158 
2,962 
1,087 
4,406 
2,366 
4,334 

24,559 
20,845 

1,075 
3,047 
5,959 
3,034 
1,185 
4,547 
1,998 
3,714 

26,770 
22,274 

1,154 
3,299 
6,384 
3,175 
1,449 
4,782 
2,031 
4,496 

26,328 
22,104 

1,163 
3,076 
6,876 
3,126 
1,234 
4,680 
1,949 
4,224 

26,815 
22,294 

1,098 
3,209 
6,909 
3,150 
1,210 
4,630 
2,088 
4,521 

26,768 
22,429 

1,106 
3,121 
6,990 
3,146 
1,254 
4,785 
2,027 
4,339 

29,184 
24,479 

1,200 
3,618 
7,198 
3,258 
1,240 
5,860 
2,105 
4,705 

25,726 
21,431 

1,189 
3,415 
6,097 
2,935 
1,078 
4,367 
2,350 
4,295 

24,660 
20,933 

1,079 
3,060 
5,984 
3,048 
1,190 
4,566 
2,006 
3,727 

26,260 
21,846 

1,132 
3,234 
6,254 
3,115 
1,425 
4,694 
1,992 
4,414 

26,976 
22,649 

1,190 
3,155 
7,053 
3,202 
1,261 
4,794 
1,994 
4,327 

26,603 
22,116 

1,089 
3,184 
6,849 
3,124 
1,200 
4,598 
2,072 
4,487 

26,953 
22,588 

1,113 
3,145 
7,039 
3,168 
1,262 
4,820 
2,()41 
4,365 

28,563 
23,953 

1,175 
3,540 
7,032 
3,186 
1,215 
5,743 
2,()62 
4,610 

47 Canada'.................................................................................................. 89,408 92,934 23,562 20,319 22,722 22,315 24,359 22,276 23,984 23,351 20,395 22,294 22,839 24,16<> 22,420 23,509 
48 Japan....................................................................................................... 93,455 89,677 23,323 23,419 23,786 21,547 21,539 21,949 24,642 23,097 23,514 23,301 22,110 21,362 22,114 24,091 
49 Australia, New Zealand, and South Africa 10 ................................................................................................................................................................................................................................................................................... . 

50 Australia............................................................................................. 3,848 4,400 949 959 1,088 989 1,034 1,270 1,107 942 963 1,(J68 1,013 1,025 1,278 1,084 

51 

52 
53 
54 
55 
56 

57 
58 
59 
60 
61 
62 
63 
'64 
65 
66 

Eastern Europe ...................................................................................... . 

Latin Amerk.-a and Other Western Hemisphere .................................. . 
Brazil ................................................................................................ .. 
Mexico .............................................................................................. .. 
Venezuela .......................................................................................... . 
Other .................................................................................................. . 

Other countries in Asia and Africa s 1o ............................................... . 
Asia 8 10 ............................................................................................ .. 

Members of OPEC ...................................................................... .. 
China ............................................................................................. .. 
Hong Kong ................................................................................... .. 
Korea, Republic of ....................................................................... .. 
Singapore ...................................................................................... .. 
Taiwan ........................................................................................... . 

Africa 8 10 .......................................................................................... . 

Members of OPEC ...................................................................... .. 

2,()63 

57,438 
8,420 

27,099 
6,765 

15,154 

126,816 
112,551 
14,805 
11,973 
9,706 

19,799 
8,962 

24,287 
14,147 
7,542 

2,287 

64,392 
8,018 

30,530 
9,454 

16,390 

135,181 
120,435 
17,854 
15,204 
9,480 

18,447 
9,830 

23,223 
17,517 
9,301 

486 

14,912 
2,155 
7,122 
1,729 
3,906 

31,158 
27,362 
3,824 
2,687 
2,188 
4,913 
2,163 
6,089 
3,765 
2,012 

526 

14,412 
2,186 
6,732 
1,609 
3,885 

34,508 
30,770 
3,992 
3,609 
2,727 
5,216 
2,327 
6,727 
3,707 
2,104 

488 

14,610 
1,983 
6,851 
1,969 
3,807 

33,218 
29,623 

3,884 
3,423 
2,687 
4,963 
2,549 
6,112 
3,580 
1,918 

591 

15,629 
2,044 
7,498 
2,021 
4,066 

32,820 
28,601 
4,649 
3,093 
2,127 
4,294 
2,246 
5,744 
4,899 
2,746 

478 

14,833 
2,013 
7,243 
1,823 
3,754 

31,673 
28,348 

3,395 
3,469 
2,191 
4,662 
2,426 
5,809 
4,059 
2,100 

548 

16,085 
2,071 
7,601 
2,242 
4,171 

36,256 
32,764 
4,979 
4,491 
2,669 
4,938 
2,591 
6,061 
4,133 
2,245 

670 

17,845 
1,890 
8,188 
3,368 
4,399 

34,432 
30,722 
4,831 
4,151 
2,493 
4,553 
2,567 
5,609 
4,426 
2,210 

482 

14,806 
2,135 
7,065 
1,727 
3,879 

30,929 
27,144 

3,818 
2,667 
2,169 
4,865 
2,145 
6,032 
3,754 
2,011 

527 

14,458 
2,194 
6,756 
1,610 
3,898 

34,635 
30,894 
3,995 
3,628 
2,740 
5,238 
2,340 
6,758 
3,709 
2,104 

480 

14,391 
1,945 
6,734 
1,965 
3,747 

32.690 
29,114 

3,870 
3,360 
2,634 
4,863 
2,501 
5,990 
3,562 
1,917 

603 

15,915 
2,091 
7,653 
2,027 
4,144 

33,446 
29,211 
4,667 
3,171 
2,182 
4,404 
2,303 
5,882 
4,933 
2,747 

475 

14,726 
1,995 
7,187 
1,821 
3,723 

31,453 
28,133 

3,389 
3,443 
2,173 
4,621 
2,4()6 
5,759 
4,048 
2,100 

551 

16,162 
2,082 
7,644 
2,243 
4,193 

36,459 
32,962 
4,984 
4,525 
2,688 
4,973 
2,610 
6,103 
4,143 
2,245 

658 

17,589 
1.850 
8,046 
3,363 
4,330 

33,823 
30,129 
4,814 
4,()65 
2,437 
4,449 
2,511 
5,479 
4,393 
2,209 

67 International organizations and unallocated .................................................................................................................................................................................................................................................................................... .. 

68 
69 
70 

Memoranda: 

Industrial countries' .......................................................................... 291,800 299,015 74,539 69,926 74,980 71,890 74,500 
Members of OPEC'.......................................................................... 30,655 37,985 8,031 8,098 8,091 9,746 7,(of.J1 
Other countries •................................................................................. 152,874 160,966 37,780 40,678 39,611 38,583 38,624 

BALANCE (EXCESS OF EXPORTS +) 

72,973 
9,874 

42,305 

79,652 73.853 70,204 73,523 73,666 73,903 
10,758 8,()20 8,102 8.068 9,776 7,597 
41,454 37,460 40,846 38,893 39,460 38,310 

73,481 
9,883 

42,573 

77,965 
10,729 
40,623 

71 Total, all countries................................................................................... 114,864 108,680 26,830 32,080 30,792 23,944 -21,143 -32,264 -31,329 28,222 29,803 28,746 26,809 23,225 -29,785 -28,861 

72 
73 
74 
75 
76 
77 
78 
79 
80 
81 

Western Europe ..................................................................................... . 
European Communities ..................................................................... . 

Belgium and Luxembourg ............................................................ . 
France ............................................................................................ . 
Gennany 9 ..................................................................................... .. 

Italy ................................................................................................ . 
Netherlands .................................................................................... . 
United Kingdom ............................................................................ . 
Other .............................................................................................. . 

Western Europe, excluding EC ........................................................ . 

-3,826 
-871 
3,920 

-1,310 
-8,263 
-4,782 

6,327 
2,408 

829 
-2,955 

2,255 
4,937 
5,800 

640 
-9,681 
-4,836 

7,827 
2,967 
2,220 

-2,682 

-702 
10 

1,007 
-508 

-1,895 
-1,057 

1,749 
702 

12 
-712 

-1,174 
-850 

913 
-322 

-2,281 
-1,464 

1,698 
570 

36 
-324 

-1,486 
-624 
1,093 
-284 

-1,989 
-1,366 

1,320 
249 
353 

-862 

1,012 
1,818 
1,141 

249 
-2.375 
-1,152 

2,093 
1,170 

692 
-806 

2,213 
2,745 
1,547 

60 
-2,098 
-1,049 

1,953 
1,473 

859 
-532 

-1,176 
-440 
1,509 

234 
-2,828 
-1,452 

1,534 
308 
255 

-736 

206 
814 

1,603 
97 

-2,380 
-1,183 

2,247 
16 

414 
-608 

-1,180 
-399 

953 
-565 

-1,957 
-1,081 

1,696 
579 
-24 

-781 

-613 
-374 

962 
-267 

-2,205 
-1.430 

1,783 
678 
105 

-239 

-956 
-181 
1,119 
-209 

-!,851 
-1,306 

1,332 
352 
382 

-775 

407 
1,310 
1,121 

180 
-2,540 
-1.226 

2,058 
1,086 

631 
-903 

1,498 
2,127' 
1,466 

-28 
-2,194 
-1,085 

1,874 
1,297 

797 
-629 

-534 
115 

1,576 
304 

-2.743 
-1,415 

1,628 
428 
337 

-649 

884 
1,385 
1,637 

184 
-2,204 
-1,110 

2,267 
156 
455 

-501 

82 Canada' .................................................................................................. -9,662 -9,436 -1,822 -2,251 -3,235 -1,298 -1,580 -3,013 -3,545 -2,260 -1,850 -2,722 -1,765 -2,114 -2,544 -3,013 
83 Japan ....................................................................................................... -49,782 -41,8211 12,171 12,355 12,674 -9,657 -10.290 -10,044 -11,829 12,181 12,049 12,271 10,310 10,419 -9,727 -11,364 
84 Australia, New z.ealand, and South Africa 10 

................................................................................................................................................................................................................................................................................... . 

85 Australia............................................................................................. 4,251 3,897 1,035 1,339 926 1,074 909 957 957 976 1,387 953 1,051 846 1,010 984 

86 

87 
88 
89 
90 
91 

92 
93 
94 
95 
96 
97 
98 
99 

100 
101 

Ea.-.tern Europe ...................................................................................... . 

Latin America and Other Western Hemisphere .................................. . 
Brazil.. .............................................................................................. .. 
Mexico ............................................................................................... . 
Venezuela .......................................................................................... . 
Other .................................................................................................. . 

Other l.'OUntries in Asia and Africa 8 10 ............................................... . 

Asias ro ............................................................................................. . 
Members of OPEC ....................................................................... . 
China .............................................................................................. . 
Hong Kong .................................................................................... . 
Korea, Republic of.. ...................................................................... . 
Singapore ....................................................................................... . 
Taiwan ........................................................................................... . 

Africa• 10 .......................................................................................... . 

Members of OPEC ...................................................................... .. 

102 International organizations and unallocated ........................................ . 

Memoranda: 

3,515 

-8,613 
-3.650 
-2,428 
-3,803 

1,268 

-50,926 
-44,746 
-6,636 
-6,170 
-3,446 
-6,719 
-1,647 

-13,347 
-6,414 
-6,206 

173 

2,043 

-10,167 
-2,976 
-2.255 
-6,407 

1,471 

-56,152 
-49,622 

-9,941 
-10,409 
-2,669 
-4,480 
-1,832 

-12,089 
-9,598 
-7.717 

1,346 

-2,718 
-1,070 

-924 
-1,045 

321 

11,798 
-9,877 
-1,843 
-1,399 

-392 
-1,420 

-433 
-3,109 
-1,999 
-1,679 

120 

-2,399 
-949 
-643 

-1,010 
203 

15,360 
13,873 
-2,273 
-1,851 
-1,187 
-1,905 

-488 
-4,116 
-1,533 
-1,704 

875 

-1,861 
-580 
-501 

-1,302 
522 

13.462 
12.095 
-1,527 
-2,143 
-1.245 
-1,135 

-580 
-3,165 
-1,438 
-1,565 

700 ............................ 125 

944 

-3,182 
-800 

-1,048 
-1,448 

114 

13,116 
10,744 
-2,529 
-1,834 

-508 
-836 
-418 

-2,790 
-3,116 
-2,410 

279 

1,044 

-1,713 
-1,010 

-177 
-1,044 

518 

-12,005 
-10,737 
-1.454 
-2,246 

-197 
-l,O'JI 

-428 
-3,001 
-2,060 
-1,680 

279 

22 

-1,954 
-672 
-413 

-1,446 
577 

-17,120 
-15,709 
-3,314 
-3,330 
-1,064 
-1,652 

-430 
-3,514 
-2,121 
-1,893 

(>4 

33 

-3,318 
-494 
-617 

-2,469 
262 

-13,911 
-12,432 
-2,644 
-2,999 

-900 
-901 
-556 

-2,784 
-2,301 
-1,734 

1,393 

-2,937 
-1,085 
-1,034 
-1,059 

241 

12,033 
10,088 
-1,881 
-1,412 

-421 
-1,438 

-471 
-3,121 
-2,022 
-1,682 

176 

-2,067 
-927 
-473 
-989 

322 

14,787 
13,400 
-2,203 
-1,794 
-1,151 
-1,809 

-459 
-4,052 
-1,437 
-1,685 

847 

-1,672 
-539 
-401 

-1.299 
567 

13,050 
11,668 
-1,528 
-2,096 
-1,194 
-1,663 

-525 
-3,061 
-1,451 
-1.572 

78 .............. .............. 125 

872 

-3,494 
-844 

-1,214 
-1,457 

21 

13.855 
11.440 
-2,561 
-1,924 

-562 
-978 
-469 

-2,940 
-3,178 
-2,418 

279 

1,070 

-2,026 
-1,029 

-346 
-1,()67 

416 

12,359 
11,049 
-1,499 
-2,257 

-239 
-1.144 

-479 
-3,030 
-2,()92 
-1,686 

279 

60 

-1,556 
-647 
-213 

-1.416 
720 

-16,558 
-15,241 

-3.252 
-3,309 
-1,022 
-1,536 

-392 
-3,450 
-2,037 
-1,875 

64 

41 

-3,()91 
-456 
-482 

-2,467 
314 

-13,380 
-11,892 

-2,629 
-2,919 

-846 
-822 
-492 

-2,669 
-2,291 
-1,738 

78 

103 Industrial countries' .......................................................................... -59,031 -45,157 13,726 14,445 16,278 -8,929 -8,849 -13,267 -14,112 14,724 13,115 14,788 10,688 10,307 -11,770 -12,392 
104 Members of OPEC' .......................................................................... -17,584 -24,764 -4,875 -5,230 -4,567 -6,575 -4,294 -6,878 -7,017 -4,932 -5,114 -4,561 -6,630 -4,372 -6,764 -6,998 
105 Othercountries• ................................................................................. -38,422 -39,459 -8,229 12,405 10,072 -8,719 -8,279 -12,183 -10,278 -8,566 11,574 -9,516 -9,770 -8,825 -11,315 -9,549 

See footnotes on page 68. 
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Table 2.-U.S. Merchandise Trade-Continued 
[Millions of dollars] 

Not seasonally adjusted Seasonally adjusted 

Line 1989 1990P 1989 1990 1989 1990 

II 111 IV (' II' 111' JVP II 111 IV I' II' 111' IVP 

c Merchandise trade, by principal end-use category, adjusted to 
balance or payments basis, excluding military: 

I Merchandise exports, balance of payments basis, excluding 
miUtary (A-8). 

360,«5 389,186 93,520 86,622 91,890 %,175 99,588 92,888 100,535 91,111 89,349 91,738 96,093 %,585 96,152 100,456 

2 Agricultural products ......................................................................... 41,466 40,356 10,338 8,917 10,890 11,652 10,056 8,606 10,042 10,677 9,917 10,225 10,937 10,317 9,728 9,374 
3 Nonagricultural products ................................................................... 318,999 348,930 83,182 77,705 81,000 84,623 89,532 84,282 90,493 80,434 79,432 81,513 85,156 86,268 86,424 91,082 

4 Foods, feeds, uod beverages .................................................................. 36,581 35,253 9,070 8,281 9,286 9,836 8,858 8,152 8,407 9,435 8,457 8,918 9,664 9,133 8,350 8,106 

5 Agricultural.. ....................................................................................... 33,446 31,500 8,434 7,167 8,678 9,013 7,985 6,881 7,621 8,697 7,772 8,172 8,670 8,135 7,559 7,136 
6 Grains uod preparations ................................................................. 18,256 14,851 4,740 4,052 4,486 4,458 4,073 3,238 3,082 4,645 4,328 4,454 4,318 3,936 3,536 3,061 
7 Wheat .......................................................................................... 6,127 4,029 1,398 1,860 1,121 1,269 1,028 999 733 1,398 1,860 1,121 1,269 1,028 999 733 
8 Com ............................................................................................ 6,901 6,305 1,952 1,095 2,115 1,823 1,970 1,316 1,196 1,764 1,251 2,114 1,852 1,763 1,491 1,199 
9 Soybeans ......................................................................................... 4,073 3,597 787 404 1,330 1,485 672 501 939 1,148 647 1,061 1,142 959 769 727 

10 Meat products uod pnultry ............................................................ 3,039 3,353 807 732 767 808 811 821 913 815 728 705 879 820 813 841 
II Vegetables, fruits, nuts, uod preparations ..................................... 4,466 5,678 1,165 1,005 1,241 1,322 1,424 1.279 1,653 1,151 1,093 1,110 1,380 1,410 1,392 1,496 
12 Other agricultural foods, feeds, and beverages ............................ 3,612 4,021 935 974 854 940 1,005 1,042 1,034 938 976 842 951 1,010 1,049 1,011 

13 Nonagricultund (fish, distilled beverages, etc.) ................................ 3,135 3,753 636 1,114 608 823 873 1,271 786 738 685 746 994 998 791 970 
14 Fish uod shellfish ........................................................................... 2,578 3,094 496 965 446 673 708 1,099 614 596 540 582 845 831 624 794 

15 Industrial supplies uod materials ........................................................... 98,481 106,014 26,316 24,283 24,004 25,605 26,189 25,489 28,731 25,457 24,736 24,261 25,721 25,272 25,945 29,076 

16 Agricultural.. ....................................................................................... 7,893 8,658 1,870 1,723 2,183 2,582 2,007 1,690 2,379 1,951 2,111 2,020 2.220 2,127 2,122 2,189 
17 Raw cotton ..................................................................................... 2,273 2,799 571 534 607 958 648 494 699 536 726 592 763 638 707 691 
18 Tobacco, unmanufactured .............................................................. 1,339 1,475 286 174 412 439 333 200 503 321 304 326 369 376 346 384 
19 Hides uod skins, inclnding furskins .............................................. 1,766 1,764 479 420 431 484 472 424 384 464 472 455 420 457 480 407 
20 Other agricultural industrial supplies ............................................ 2,515 2,620 534 595 733 701 554 572 793 630 609 647 668 656 589 707 

21 Nonagricultund ................................................................................... 90,588 97,356 24,446 22,560 21,821 23,023 24,182 23,799 26,352 23,506 22,625 22,241 23,501 23,145 23,823 26,887 
22 En~sP~fu~~;;j;·;;·:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 12,285 14,376 3,434 2,825 3,215 3,014 3,107 3,629 4,626 3,240 2,775 3,158 3,338 2,885 3,554 4,599 
23 12,093 13,871 3,400 2,798 3,107 2,837 2,975 3,506 4,553 3,206 2,747 3,050 3,162 2,753 3,430 4,526 
24 Coal uod related fuels ............................................................ 4,921 5,043 1,396 1,174 1,297 1,087 1,312 1,384 1,260 1,249 1,080 1,247 1,412 1,159 1,273 1,199 
25 Pettoleum and products .....................•................................... 5,606 7,512 1,403 1,392 1,535 1,494 1,292 1,750 2,976 1,356 1,436 1,528 1,492 1,223 1,787 3,010 

26 Paper and 'paper base stocks ......................................................... 8,274 8,440 2,154 2,116 1,934 2,114 2,152 2,110 2,064 2,092 2,110 1,970 2,151 2,082 2,097 2,110 
27 Textile supplies and related materials .......................................... 5,386 6,178 1,415 1,318 1,349 1,529 1,626 1,523 1,600 1,353 1,361 1,363 1,539 1,553 1,572 1,614 
28 Olemicals, excluding medicinals .................................................. 27,818 28,461 7,631 7,047 6,392 6,911 1,255 6,770 7,525 7,362 7,012 6,698 6,901 6,964 6,712 7,884 
29 Building materials. except Jnetals ................................................. 7,192 7,662 1,968 1,799 1,767 1,963 2,011 1,813 1,875 1,906 1,838 1,775 1,983 1,949 1,844 1,886 
30 Other nonmetals ............................................................................. 7,994 9,296 21J12 2,()04 1,960 2,254 2,385 2,354 2,303 1,973 2,Q31 2.060 2,219 2,266 2,388 2.423 

31 Metals and nonmetallic products .................................................. 21,639 22,843 5,772 5,451 5,204 5,238 5,646 5,600 6,359 5,580 5,498 5,217 5,370 5,446 5,656 6,371 
32 Steelmaking materials ................................................................ 2,194 1,979 637 565 501 442 585 460 492 540 564 474 563 493 458 465 
33 ~o::r:~:!e::O~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 4,133 3,940 1,064 1,086 942 942 989 934 1,075 1,045 1,097 963 929 967 945 1,099 
34 10,341 11,454 2,759 2,597 2,519 2,546 2,634 2,874 3,400 2,727 2,604 2,527 2,563 2,600 2,884 3,407 
35 

~!:~:.;:~;;::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
2,524 3,756 754 651 536 659 908 920 1,269 754 651 536 659 908 920 1,269 

36 1,146 722 307 282 301 165 166 187 204 307 282 301 165 166 187 204 
37 6,671 6,976 1,698 1,664 1,682 1,722 1,560 1,767 1,927 1,666 1,671 1,690 1,739 1,526 1,777 1,934 
38 Other metals and nonmetallic products .................................... 4,971 5,470 1,312 1,203 1.242 1,308 1,438 1,332 1,392 1,268 1,233 1,253 1,315 1,386 1,369 1,400 

39 Capital goods, except automotive ......................................................... 138,049 153,946 35,243 34,624 35,346 38,022 39,392 37,403 39,129 34,598 35,286 35,189 38,259 38,636 38,097 38,954 

40 Machinery. except consumer-type ..................................................... 109,221 119,880 27,831 26,673 28,393 29,571 30,314 29,174 30,821 27,207 27,311 28.266 29,772 29,583 29,842 30,683 
41 Electric generating machinery, electric apparatus, and pans ...... 11,067 12,947 2,863 2,769 2,725 3,176 3,481 3,118 3,172 2,775 2,781 2,745 3,257 3,369 3,128 3,193 
42 Nonelectric, including parts and attachments ............................... 98,154 106,933 24,968 23,904 25,668 26,395 26,833 26,056 27,649 24,432 24,530 25,521 26,515 26,214 26,714 27,490 
43 Oil drilling, mining, and consh'Uction machinery .................... 8,650 9,255 2,269 2,016 2,164 2,232 2,359 2,266 2,398 2,231 2,053 2,176 2,220 2,310 2,307 2,418 
44 Industrial engines, pumps, and compressors ............................ 5,944 6,421 1,475 1,383 1,626 1,625 1,546 1,450 1,800 1,436 1,455 1,603 1,605 1,500 1,530 1,786 
45 Machine tools uod metalworkin' machinery ........................... 2,987 3,042 773 767 742 791 765 723 763 741 810 722 804 730 766 742 
46 Measuring, testing, and control Instruments ............................. 4,815 5,343 1,227 1,211 1,215 1,250 1,298 1,264 1,531 1,227 1,220 1,170 1,295 1,299 1,274 1,475 
47 Other industrial, agricultural, and service industry 22,128 24,305 5,875 5,453 5,479 5,986 6,421 5,915 5,983 5,623 5,585 5,556 6,067 6,118 6,054 6,066 

machinery. 

48 

~=:z~~~~~~::::::::::::::::::::::::::::::::::::::::::::: 
24,220 25,956 6,043 5,900 6,451 6,575 6,249 6,293 6,839 6,027 6,163 6,187 6,616 6,233 6,560 6,547 

49 12,159 13,345 2,977 3,074 3,278 3,223 3,387 3,367 3,368 2,862 3,049 3,382 3,266 3,265 3,341 3,473 
50 8,290 9,581 2,064 1,941 2,431 2,335 2,444 2,470 2,332 2,064 1,941 2,431 2.335 2,444 2.470 2,332 
Sl Other office uod business machines ......................................... 2,242 2,145 587 537 517 516 521 511 591 567 552 526 511 502 530 602 
52 Scientific, hospital. and medical equipment and parts ............ 6,719 7,540 1,678 1,622 1,765 1,862 1,843 1,791 2,044 1,654 1,702 1,768 1,796 1,813 1,882 2,049 

53 Civilian aircraft, engines, pans ......................................................... 271J10 32,303 6,971 7,521 6,541 8,042 8,645 7,824 7,792 6,950 7,545 6.511 81J18 8,620 7.850 7,755 
54 Civilian ain:raf~ complete, all types. ............................................ 13,787 18,411 3,561 4,247 3,081 4,654 5,254 4,279 4,224 3,561 4,247 3,081 4,654 5,254 4,279 4,224 
55 Other transponation equipment ......................................................... 1,758 1,763 441 430 412 409 433 405 516 441 430 412 409 433 405 516 

56 Automotive vehicles, parts, and engines .............................................. 34,689 36,600 9,156 7,382 8,916 9,098 10,389 7,908 9,205 8,567 8,248 8,907 8,728 9,668 9,117 9,087 

57 To Canada ....................................................................................... ; .. 22,461 21,906 5,986 4,764 5,543 5,619 6,473 4,638 5,176 5,508 5,380 5,689 5,250 5,905 5,519 5.232 
58 Passenger cars, new and used ....................................................... 7,508 6,018 2,008 1,510 1,813 1,719 1,987 1,193 1,119 1,709 1,795 1,952 1,573 1,679 1,545 1,221 
59 Tnteks, buses, and special purpose vehicles ................................ 2,878 2,404 706 673 676 576 773 484 571 658 712 719 542 716 533 613 
60 Engines and engine parts ............................................................... 2,116 2,542 587 431 522 594 672 576 700 563 501 508 540 635 698 669 
61 Other pans and accessories ........................................................... 9,959 10,942 2,685 2,150 2,532 2,730 3,041 2,385 2,786 2,578 2,372 2,510 2,595 2,875 2,743 2,729 

62 To other areas .................................................................................... 12,228 14,694 3,170 2,618 3,373 3,479 3,916 3,270 4,029 3,059 2,868 3,218 3,478 3,763 3,598 3,855 
63 Passenger cars, new and used ....................................................... 3,877 4,622 984 593 1,280 1,270 1,304 750 1,298 924 828 1,147 1,194 1,209 1,058 1,161 
64 Trucks, buses, and special purpose vehicles ................................ 1,165 1,554 304 240 311 315 355 346 538 304 240 311 315 355 346 538 
65 Engines uod engine parts ............................................................... 1,596 1,462 424 351 364 379 372 328 383 413 363 358 382 364 340 376 
66 Other parts and accessories ........................................................... 5,590 7,056 1,458 1,434 1,418 1,515 1,885 1,846 1,810 1,418 1,437 1,402 1,587 1,835 1,854 1,780 

67 Consumer goods (nonfood), except automotive ................................... 35,384 42,977 9,268 8,336 9,357 10,165 11,224 10,362 11,226 8,747 8,743 9,493 10,159 10,477 10,907 11,434 

68 Consumer nondurables, manufactured .............................................. 16,170 19,755 4,074 4,087 4,245 4,497 4,937 4,848 5,473 3,968 4,081 4,338 4,541 4,807 4,834 5,573 
69 Medical, dental, and pharmaceutical preparations, including 4,416 4,848 1,118 1,063 1,147 1,176 1,283 1,148 1,241 1,081 1,070 1,200 1,165 1,237 1,149 1,297 

vitamins. 
70 Consutner durables, manufactured .................................................... 17,505 21,224 4,726 3,858 4,676 5,160 5,765 5,Q35 5,264 4,316 4,264 4,716 5,118 5,158 5,582 5,366 
71 Household and kitchen appliances and other household goods .. 6,068 7,137 1,661 1,411 1,504 1,796 1,884 1,689 1,768 1,618 1,469 1,536 1,742 1,831 1,762 1,802 
72 Unmanufactured consumer goods (gem stones, nursery stock) ...... 1,709 1,998 468 391 436 508 522 479 489 463 398 439 500 512 491 495 

73 Exports, n.e.c .......................................................................................... 17,281 14,496 4,467 3,716 4,981 3,549 3,536 3,574 3,837 4,307 3,879 4,970 3,562 3,399 3,736 3,799 

See footnotes on page 68. 
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Table 2.-U.S. Merchandise Trade-Continued 
[Millions of dollars) 

Not seasonally adjusted Seasonally adjusted 

Line 1989 1990• 1989 1990 1989 1990 

11 lll IV !• 11' m· IV• 11 lll IV !• 11' m· IV• 

c Merchandise trade, by principal end·use category, adjusted to 
balance of payments ba!ds, excluding military-Continued: 

74 Mercbandise imports, balance of payments basis, excluding 
mililary (A·16). 

475,329 497,%6 120,350 118,702 122,682 120,219 120,731 125,152 131,864 119,333 119,152 120,484 122,902 119,810 125,937 129,317 

75 Petroleum and products 7 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 50,893 62,108 13,519 13,173 13,322 15,592 12,164 15,643 18,709 13,519 13,173 13,322 15,592 12,164 15,643 18,709 
76 Nonpetroleum products ...................................................................... 424,436 435,858 106,831 105,529 109,360 104,627 108,567 109,509 113,155 105,814 105,979 107,162 107,310 107,646 110,294 110,608 

77 Foods, feeds, and beverages .................................................................. 25,057 26,646 6,263 6,034 6,450 7.076 6,631 6,211 6,728 6,298 6,187 6,261 6,967 6,715 6,409 6,555 

78 Agricultural... ...................................................................................... 17.712 19,362 4,465 4,212 4,475 5,409 4,857 4,417 4,679 4,453 4,407 4,439 5,165 4,882 4.656 4,659 
79 Coffee, cocoa, and sugar ............................................................... 3.274 2,881 794 928 645 875 834 722 450 794 928 645 875 834 722 450 
80 Green coffee ............................................................................... 2,273 1,767 554 633 484 549 454 365 399 554 633 484 549 454 365 399 
81 Meat products and poultry ........•...•.••...•.•••.•.•.•................•...••.•...... 3,310 4,022 803 716 919 997 1,001 948 1,076 803 716 919 997 1,001 948 1,076 
82 Vegetables, fruits, nuts, and preparations ..................................... 4,876 5,736 1,323 965 1,160 2,109 1,375 1,060 1,192 1,301 1,173 1,248 1,728 1,386 1,319 1,303 
83 Wine and related products .•..........•...•...•...•......•.•...•.•..............•.••.•. 1,795 1,868 460 460 518 371 468 475 554 445 452 458 458 453 467 490 
84 Other agricultural foods, feeds, and beverages ............................ 4,456 4,855 1,085 1,143 1,232 1,057 1,178 1,212 1,408 1,111 1,137 1,169 1,107 1,208 1,200 1.340 
85 Nonagricultural (fish, distilled beverages, etc) ................................. 7,345 7,284 1,798 1,822 1,975 1,667 1,774 1,794 2,049 1,845 1,780 1,822 1,802 1,833 1,753 1,896 
86 Fish and shellfish .............•................•.....•.••.•...•.•.....•..............••••... 5,399 5,218 1,344 1,362 1,372 1,227 1,304 1,316 1,371 1,332 1,314 1,334 1,314 1,302 1,270 1,332 
87 Whiskey and other alcoholic beverages •••••••••••.•••.•..............••.•.•.. 1,586 1,728 349 383 521 363 382 3% 587 408 390 406 410 443 401 474 

88 Industrial supplies and materials ........................................................... 134,945 144,451 35,159 33,630 33,958 35,685 33,031 36,222 39,513 34,800 33,804 34,120 35,665 32,693 36,457 39,636 

89 Agricultural .•........•....•..........•.•....•..................•.•.•••••.•.••.•.•.•..........•.•..•. 3,965 3,724 1,017 859 921 1,048 942 880 854 1,000 957 938 943 929 984 868 
90 Nonagricultural products •.•..•.•.•.•............•.•.....••••...•.•.•....................••. 130,980 140,727 34,142 32,771 33,037 34,637 32.089 35,342 38,659 33,800 32,847 33,182 34,722 31,764 35,473 38,768 
91 Energy products .•.•..•.•.•..........•...•....•.....•..............•......••.••...•.•........ 54,786 66,046 14,451 14,025 14,426 16,601 13,008 16,534 19,903 14,502 14,128 14,375 16,484 13,053 16,660 19,849 
92 Fuels and lubricants 7 11 ............................................................ 54,135 65,488 14,277 13,840 14,307 16,4% 12,887 16,361 19,744 14,327 13,943 14,256 16,378 12,934 16,486 19,690 

93 Paper and paper base stocks ......................................................... 9,620 9,479 2,385 2,378 2,399 2.421 2.426 2,349 2,283 2,410 2,368 2,359 2,452 2,452 2,339 2,236 
94 Textile supplies and related materials .......................................... 5,429 5,580 1,371 1,347 1,379 1,365 1,393 1,419 1,403 1,320 1,351 1,400 1,391 1,343 1,420 1,426 
95 Chemicals, excluding medicinals .................................................. 13,055 14,197 3,338 3,111 3,105 3,650 3,603 3,383 3,561 3,257 3,219 3,209 3,524 3,501 3,501 3,671 
% Building materials, except metals ................................................. 7,733 7,437 2,020 2,021 1,863 1,834 2,048 1,946 1,609 1,886 1,923 1,971 1,953 1,928 1,872 1,684 
97 Other nonmetals ............................................................................. 5,999 6,373 !,510 1,517 1,513 1,536 1,600 1,614 1,623 1,570 1,517 1,513 1,536 1,600 1,614 1,623 

98 Metals and nonmetallic products .................................................. 34,358 31,615 9,007 8,372 8,352 7,230 8,011 8,097 8,277 8,855 8,341 8,355 7,382 7,887 8,067 8,279 
99 Steelmaking materials ................................................................ 1,966 1,814 561 473 449 359 475 507 473 512 448 428 430 437 490 457 

100 Iron and steel products .............................................................. 11,975 11,330 3,104 2,977 2,945 2,640 2,888 2,907 2,895 3,030 2,963 2,979 2,684 2,828 2,891 2,927 
101 Nonferrous metals .............................................................. -........ 15,623 13,761 4,077 3,727 3,831 3.038 3,434 3,546 3,743 4,077 3,727 3,831 3,038 3,434 3,546 3,743 
102 Nonmonetary gold ••.••...•........•...•.•.••..•••....•...•............•...•.•..•.. 3,645 2,483 916 854 1,075 421 531 691 840 916 854 1,075 421 531 691 840 
103 Other precious metals ............................................................ 2,159 2,559 537 487 512 546 570 591 852 537 487 512 546 570 591 852 
104 Bauxile and alutninum ........................................................... 3,858 3,627 1.062 972 766 875 964 958 830 1,062 972 766 875 964 958 830 
105 Other nonferrous metals ........................................................ 5,961 5,092 1,562 1,414 1,478 1,196 1,369 1,306 1,221 1,562 1,414 1,478 1,196 1,369 1,306 1,221 
106 Other metallic and nonmetallic products .................................. 4,794 4,710 1,265 1,195 1,127 1,193 1,214 1,137 1,166 1,236 1,203 1,117 1,230 1,188 1,140 1,152 

107 Capital goods, except automotive ......................................................... 113,134 117,236 28,660 28,266 29,647 28,189 29,072 29,146 30,829 28,494 28,279 29,131 28,900 28,892 29,180 30,264 

108 Machinery, except consumer·type ..................................................... 102,300 105,445 25,728 25,676 26,664 25,585 26,162 26,432 27,266 25,562 25,689 26,148 26,2% 25,982 26,466 26,701 
109 Electric generating machinery, electric apparatus and parts ....... 11.423 12,776 2,923 2,831 2,943 2,937 3,306 3,305 3,228 2,852 2,854 2,867 3,084 3,234 3,316 3,142 
110 Nonelectric, including parts and attachments ............................... 90,877 92,669 22,805 22,845 23,721 22,648 22,856 23,127 24,038 22,710 22,835 23,281 23,212 22,748 23,150 23,559 
Ill Oil drilling, mining, and construction machinery .................... 4,335 4,307 1,170 1,086 1,006 1,080 1,188 1,046 993 1,102 1,067 1,061 1,119 1,118 1,028 1,()42 
112 Industrial engines, pumps. and compressors ............................ 4,375 4,638 1,149 1,061 1,061 1,151 1,157 1,166 1,164 1,095 1,092 1,088 1,148 1,104 1,199 1,187 
113 Machine tools and metalworking machinery ........................... 4,129 3,999 1,053 1,072 970 969 917 1,084 1,029 1,053 1.072 970 969 917 1,084 1,029 
114 Measuring, testing, and control instruments ............................. 2,660 2,643 679 659 683 663 656 626 698 661 681 660 684 639 652 668 
115 Other industrial, agricultural, and service industry 22,800 22,885 5,929 5,528 5,747 5,807 5,764 5,560 5,754 5,803 5,556 5,775 5,872 5,636 5,589 5,788 

machinery. 

1-16 Computers, peripherals. and parts .......................•.••••••.•........••.• 21,545 23,040 5,062 5,512 6,248 5,624 5,549 5,660 6,207 5,216 5,624 5,853 5.780 5,696 5,766 5,798 
117 Semiconductors .......................................................................... 12,326 12,175 3,170 3,115 3,118 2,976 3,078 3,054 3,067 3,090 2,997 3,177 3,095 3,000 2,959 3,121 
118 6~~C:~~n~~i~~i~~":=~~i~~·::::::::::::::::::::::::::::::::::::::::: 10,447 10,194 .2,572 2,664 2,711 2,376 :2,427 2,709 2,682 2,607 2,625 2,605 2,480 2,461 2,679 2,574 
119 4,286 4,016 1.031 1,135 1,094 999 998 961 1,058 1.089 1,105 1,051 1,017 1,049 932 1,018 
120 Scientific, hospital, and medical equipment and parts ............ 3,974 4,772 990 1,013 1,083 1,003 1,122 1,261 1,386 994 1,016 1,041 1,048 1,128 1,262 1,334 

121 Ta~:~~~~:,i~:;i~~s~~C:! -~~~~~~:~:::::::::::::::::::::::::::::::::: 10,834 11,791 2,932 2,590 2,983 2,604 2,910 2,714 3,563 2,932 2,590 2,983 2,604 2,910 2.714 3,563 
122 9,532 10,629 2,562 2,292 2,661 2,301 2.618 2,479 3,231 2,562 2,292 2,661 2,301 2,618 2,479 3,231 
123 Civilian aircraf~ complete, all types ........•.•••••..•...•...•...........•••. 2,913 2,694 837 589 856 541 730 530 893 837 589 856 541 730 530 893 

124 Automotive vehicles, parts. and engine.'i .............................................. 85,997 86,129 22,368 19,094 22,000 20,770 22,437 20,055 22,867 21,134 21,338 20,745 20,918 21,162 22,620 21,429 

125 From Canada •...............•...............•...............•...•....•.•.....•.................... 29,478 29,593 8,022 5,967 7,731 7,164 8,469 6,711 7,249 7,286 7,270 7,387 6,846 7,635 8,267 6,845 
126 Passenger cars, new and used ....................................................... 12,879 13,683 3,487 2,484 3,504 3,261 3,893 2,878 3,651 3,122 3,202 3,296 3,053 3,458 3,768 3,404 
127 Trucks, buses. and special purpose vehicles ................................ 6,973 6,913 1,831 1,457 1,941 1,662 1,941 1,680 1,630 1,651 1,745 1,891 1,579 1,735 2,027 1,572 
128 5~:!~e::r~ ~~~:~=~;::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 2,051 1,745 572 450 460 449 560 414 322 520 546 446 423 508 505 309 
129 7,575 7,252 2,132 1,576 1,826 1,792 2,075 1,739 1,646 1,993 1,777 1,754 1,791 1,934 1,967 1,560 

130 From other areas ................................................................................ 56,519 56,536 14,346 13,127 14,269 13,606 13,968 13,344 15,618 13,848 14,068 13,358 14,072 13,527 14,353 14,584 
131 Passenger cars, new and used ....................................................... 31,599 32,168 7,946 7,047 8,183 7,724 7,705 7,311 9,428 7,638 7,741 7,237 8,280 7,454 8,068 8.366 
132 Trucks, buses, and special purpose vehicles ................................ 3,546 2,719 862 823 823 650 700 699 670 862 823 823 650 700 699 670 
133 Engines and engine parts .•...............•..........•.....•..•....••.•............••.•. 5,665 5,057 1,492 1,384 1,329 1,254 1,355 1,224 1,224 1,424 1,480 1,367 1,193 1,294 1,310 1,260 
134 Other parts and accessories ........................................................... 15,709 16,592 4,046 3,873 3,934 3,978 4,208 4,110 4,2% 3,924 4,024 3,931 3,949 4,079 4,276 4,288 

135 Consumer goods (nonfood), except automotive ................................... 102,812 106,248 24,639 28,381 26,812 24,421 25,332 29,106 27,389 25,336 26,215 26,600 26,196 26,112 26,835 27,105 
136 Consumer nondurables, manufactured .............................................. 46,467 49,390 11,062 13,243 11,796 11,654 11,797 13,951 11,988 11,374 11,833 12,378 12,213 12,156 12,440 12,581 
137 Textile apparel and household goods, except rugs .•.............•.•.... 22,945 24,184 5,271 6,889 5,703 5,863 5,577 7,138 5,606 5,543 6,028 6,133 6,019 5,910 6,244 6,011 
138 Footwear of leather, rubber, and other materials ......................... 5,972 6,625 1,426 1,659 1,540 1,555 1,634 1,866 1,570 1,461 1,525 1,592 1,626 1,676 1,690 1,633 
139 Consumer durables, manufactured .................................................... 50,326 51,147 12,145 13,522 13,603 11,344 12,249 13,612 13,942 12,516 12,760 12,826 12,564 12.655 12,845 13,083 
140 Household and kitchen appliances and other household goods .. 17,667 17,%1 4,492 4,693 4,484 4,176 4,483 4,724 4,578 4,464 4,525 4,481 4,384 4,456 4,554 4,567 
141 i~fe~i:ro~~;· vid~os=i~~~~ .. ~~~~~~~~ .. ~~~.~~~~:::::::::::::: 8,947 9,867 1,955 2,636 2,653 1,968 2,358 2,845 2,696 2,082 2,313 2,500 2,365 2,510 2,494 2,498 
142 6,849 6,404 1,703 1,845 1,804 1,398 1,409 1,662 1,935 1,775 1,757 1,662 1,555 1.472 1,588 1,789 
143 Radio and stereo equipment, including records, tapes, and 6,710 6,193 1,710 1,785 1,706 1,351 1,504 1,736 1,602 1,745 1,660 1,594 1,534 1,541 1,625 1,493 

disks. 
144 Unmanufactured consumer goods (gemstones, nursery stock) ........ 6,019 5,711 1,432 1,616 1,413 1,423 1,286 1,543 1,459 1,446 1,622 1,396 1,419 1,301 1,550 1,441 

145 Imports, n.e.c., and U.S. goods returned .............................................. 13,384 17,256 3,261 3,297 3,815 4,078 4,228 4,412 4,538 3,271 3,329 3,627 4,256 4,236 4,436 4,328 
146 U.S. goods returned •........•..•..........••.•..........•.••.•..••••..............•.....••.•.. 9,215 10,511 2,212 2,368 2,638 2,497 2,697 2,573 2,744 2,222 2,400 2,450 2,675 2,705 2,597 2,534 
147 Other products, including balance of payments adjustments not 4,169 6,745 1,049 929 1,177 1,581 1,531 1,839 1,794 1,049 929 1,177 1,581 1,531 1,839 1,794 

included above (minimum value shipments and miscellaneous 
impons). 

See footnotes on page 68. 
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Table 3.-Selected Service Transactions 

[Millions of dollars[ 

Not seasonally adjusted 

Line 1989 1990• 1989 1990 

I II 111 IV I II Ill' IV• 

I Exports of selected services ..............•..•..................... 106,225 119,755 24,680 25,604 28,943 26,996 27,889 28,957 32,750 30,160 

2 Tr•vel (table I, line 5) ............................................. 34,432 39,253 7,155 8,381 10,390 8,506 8,361 9,804 11,831 9,257 
3 Passenger fares (table I, line 6) .............................. 10,101 11,850 2,187 2,405 3,217 2,292 2,573 2,951 3,697 2,629 
4 Other transportation (table I, line 7) ....................... 20,416 22,011 4,980 5,157 5,056 5,224 5,366 5,412 5,583 5,650 
5 Freight ................................................................... 5,846 6,480 1,457 1,497 1,334 1,559 1,597 1,647 1,547 1,689 
6 Pon services .......................................................... 13,815 14,718 3,341 3,471 3,531 3,472 3,568 3,562 3,833 3,755 
7 Other ...................................................................... 755 815 182 189 191 193 201 203 204 207 

8 Royalties and license fees (table I, line 8) ............ 11,815 14,795 2,711 2,836 2,808 3,460 3,121 3,477 3,609 4,588 
9 Affiliated, net ........................................................ 9,176 11,789 2,069 2,188 2,146 2,773 2,399 2,730 2,844 3,815 

10 U.S. parents' receipts ......•.•....•...........••.•....•.••.. 9,298 11,907 2,096 2,221 2,178 2,802 2,436 2,759 2,869 3,842 
II U.S. parents' payments .................................... 122 118 27 33 33 30 37 29 25 27 
12 Unaffiliated ........................................................... 2,639 3,006 641 647 663 687 721 747 765 773 
13 Industrial processes 1 ........................................ 1,902 2,158 467 467 476 492 517 537 549 555 
14 Other' ............................................................... 737 849 174 180 187 195 204 211 216 218 

15 Other private services (table I, line 9) ................... 29,461 31,846 7,649 6,826 7,473 7,514 8,468 7,313 8,030 8,036 
16 Affiliated services, net ......................................... 4,415 4,705 939 1,137 1,145 1,194 1,104 1,174 1,173 1,255 
17 U.S. parents' receipts ....................................... 8,121 8,717 1,747 2,005 2,101 2,269 1,994 2,120 2,202 2,402 
18 Un~f~ii~~n:!:Ji:~~-t.~.:::::::::::::::::::::::::::::::::::: 3,707 4,012 808 869 956 1,075 890 946 1,029 1,147 
19 25,046 27,144 6,710 5,688 6,328 6,320 7,363 6,139 6,859 6,783 
20 ~:~:~n;;:;i~~;·::::::::::::::::::::::::::::::::::::::::::::: 4,551 5,023 1,800 593 1,130 1,029 1,987 650 1,258 1,128 
21 5,011 4,828 1,164 1,302 1,303 1,242 1,169 1,194 1,229 1,236 
22 Insurance, net .................................................... 1,297 1,696 324 312 318 343 383 418 442 453 
'23 Premiums received ....................................... 5,087 5,576 1,250 1,255 1,274 1,307 1,354 1,388 1,411 1,423 
24 Losses paid .................................................... 3,790 3,880 926 943 956 964 971 970 969 970 
25 Telecommunications ......................................... 2,724 3,151 626 665 700 733 762 784 799 806 
26 Business, professional, and technical 6,132 6,699 1,499 1,528 1,523 1,582 1,644 1,647 1,690 1,718 

services. 
27 Other unaffiliated services 3 ............................. 5,331 5,747 1,297 1,288 1,354 1,391 1,418 1,446 1,441 1,442 

28 Imports of seleeted serviees ....................................... 78,015 80,884 17,073 20,324 22,325 18,291 18,887 22,653 26,123 21,220 

29 Travel (table 1, line 19) ........................................... 34,977 38,376 6,718 9,265 11,259 7,735 7,085 10,339 12,523 8,429 
30 Passenger fares (table I, line 20) ............................ 8,522 9,529 1,829 2,209 2,613 1,871 1,920 2,467 3,020 2,122 
31 Other transponation (table 1, line 21) ..................... 20,791 23,520 4,936 5,181 5,347 5,327 5,477 5,741 6,114 6,188 
32 Freight ................................................................... 11,797 12,773 2,849 2,957 3,029 2,962 3,099 3,202 3,306 3,166 
33 Pon services .......................................................... 8,176 9,791 1,893 2,019 2,111 2,153 2,141 2,293 2,575 2,782 
34 Other ...................................................................... 819 958 193 206 208 212 238 246 233 241 

35 Royalties and license fees (table I, line 22) .......... 2,245 2,703 443 543 532 727 600 613 727 762 
36 Affiliated, net ........................................................ 1,374 1,617 242 333 309 489 344 344 449 479 
37 U.S. affiliates' receipts ..................................... 352 326 104 69 88 90 79 87 79 81 
38 U.S. affiliates' payments .................................. 1,725 1,943 347 402 397 579 424 431 528 560 
39 Unaffiliated ........................................................... 871 1,087 201 210 222 238 256 269 279 283 
40 Industrial processes 1 ........................................ 597 733 133 144 154 165 175 182 187 189 
41 Other' ............................................................... 274 354 68 66 68 73 81 87 92 94 

42 Other private services (table 1, line 23) ................. 11,481 14,756 3,147 3,127 2,575 2,631 3,805 3,493 3,739 3,719 
43 Affiliated services, net ......................................... -581 -323 -36 -118 -155 -271 224 -276 -127 -144 
44 U.S. affiliates' receipts ..................................... 3,498 3,812 727 823 838 1,110 878 965 944 1,025 
45 U.S. affiliates' payments .................................. 2,918 3,489 691 705 683 839 1,102 689 817 881 
46 Unaffiliated services ............................................. 12,061 15,078 3,183 3,246 2,730 2,902 3,581 3,769 3,865 3,863 
47 Education ........................................................... 601 664 119 149 185 148 134 169 209 152 
48 Financial services ............................................. 1,992 2,337 489 483 492 530 570 585 591 591 
49 Insurance, net .................................................... 733 2,426 471 465 -99 -105 574 604 619 629 
50 Premiums paid .............................................. 9,704 10,327 2,349 2,403 2,453 2,499 2,543 2,577 2,598 2,609 
51 Losses recovered ........................................... 8,971 7,900 1,878 1,938 2,552 2,604 1,969 1,972 1,979 1,980 
52 Telecommunications ......................................... 5,422 6,313 1,269 1,322 1,382 1,449 1,513 1,566 1,605 1,629 
53 Business, professional, and technical 1,979 2,035 482 506 487 505 502 527 539 467 

services. 
54 Other unaffiliated services 3 ............................. 1,334 1,306 354 322 283 375 289 320 302 395 

See footnotes on page 68. 

Text continues from page 49. 

lion; and reinvested earnings were a 
negative $9.9 billion, compared with a 
negative $0.1 billion. 

lands decreased to $1.3 billion from 
$9.8 billion, mostly in :finance. Twenty 
percent of the decline in net capital in
flows was from Japan, where inflows 
decreased to $8.8 billion from $17.3 bil
lion. Two extraordjnary acquisitions 
were made in 1990, but most financ
ing for both was obtained from sources 
within the United States. 

Seventy-five percent of the decline 
in net capital inflows was from West
ern Europe, where inflows decreased to 
$13.3 billion from $47.4 billion. Net 
inflows from the United Kingdom de
creased to $6.2 billion from $20.2 bil
lion; two extraordinary transactions in 
1989 accounted for over $10 billion in 
inflows, and much of the debt associ
ated with one of them was repaid in 
1990. Net inflows from the Nether-

Several factors contributed to the re
duction in net capital inflows: A weak
ening and downturn in the U.S. econ
omy, which made new acquisitions or 
additions to existing positions less at
tractive iri spite of a sharp appreciation 
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Seasonally adjusted 

1989 1990 

I II 111 IV I' II' 111' IV• 

25,482 25,960 26,669 28,112 28,841 29,372 30,235 31,309 

8,066 8,291 8,638 9,437 9,395 9,704 9,884 10,272 
2,542 2,362 2,536 2,660 2,984 2,904 2,903 3,058 
5,033 5,099 4,994 5,290 5,425 5,347 5,516 5,723 
1,457 1,497 1,334 1,559 1,597 1,647 1,546 1,689 
3,394 3,413 3,469 3,539 3,627 3,496 3,765 3,828 

182 189 191 193 201 203 204 207 

2,868 2,913 2,973 3,060 3,314 3,590 3,840 4,051 
2,228 2,266 2,310 2,373 2,595 2,843 3,075 3,276 
2,262 2,301 2,341 2,395 2,641 2,872 3,098 3,295 

34 35 31 22 46 30 23 19 
641 647 663 687 721 747 765 773 
467 467 476 492 517 537 549 555 
174 180 187 195 204 211 216 218 

6,973 7,295 7,528 7,665 7,723 7,827 8,092 8,205 
967 1,088 1,161 1,199 1,136 1,119 1,189 1,261 

1,780 1,985 2,112 2,248 2,039 2,093 2,205 2,380 
813 897 950 1,049 903 974 1,016 1,119 

6,006 6,206 6,367 6,466 6,587 6,709 6,903 6,944 
1,096 I, Ill 1,169 1,175 1,211 1,220 1,303 1,289 
1,164 1,302 1,303 1,242 1,169 1,194 1,228 1,236 

324 312 318 343 383 418 442 453 
1,250 1,255 1,274 1,307 1,354 1,388 1,411 1,423 

926 943 956 964 971 970 969 970 
626 665 700 733 762 784 799 806 

1,499 1,528 1,523 1,582 1,644 1,647 1,690 1,718 

1,297 1,288 1,354 1,391 1,418 1,446 1,441 1,442 

19,287 19,400 19,468 19,857 21,223 21,691 23,004 22,966 

8,487 8,431 8,948 9,111 8,939 9,464 10,021 9,952 
2,121 2,114 2,163 2,124 2,222 2,372 2,517 2,417 
5,090 5,168 5,249 5,282 5,657 5,729 6,00() 6,135 
2,849 2,957 3,029 2,961 3.099 3,202 3,306 3,166 
2,040 2,008 2,015 2,112 2,310 2,283 2,463 2,734 

201 204 206 208 247 244 231 233 ... 
443 543 532 727 600 613 727 762 
242 333 309 489 344 3'44 449 479 
104 69 88 90 79 87 79 81 
347 402 397 579 424 431 528 560 
201 210 222 238 256 269 279 283 
133 144 154 165 175 182 187 189 
68 66 68 73 81 87 92 94 

3,146 3,144 2,576 2,612 3,805 3,513 3,739 3,699 
-36 -118 -155 -271 224 -276 -127 -144 
727 823 838 1,110 878 %5 944 1,025 
691 705 683 839 1,102 689 817 881 

3,182 3,262 2,731 2,883 3,582 3,790 3,866 3,843 
140 149 156 155 159 169 177 160 
489 483 492 530 570 585 591 591 
471 465 -99 -105 574 604 619 629 

2,349 2,403 2,453 2,499 2,543 2,577 2,598 2,609 
1,878 1,938 2,552 2,604 1,969 1,972 1,979 1,980 
1,269 1,322 1,382 1,449 1,513 1,566 1,605 1,629 

482 506 487 505 502 527 539 467 

332 339 315 349 264 339 335 367 

of foreign currencies in exchange mar
kets over the past 18 months; lower 
interest rates in the United States 
than abroad, which encouraged foreign 
parents to borrow from U.S. affiliates 
rather than add more funds to U.S. op
erations; repayment by U.S. affiliates 
of large amounts of debt acquired in 
recent years, much of it as the result 
of substantial acquisitions; interest in 
investment opportunities in Europe, in 
part related to the single market to be 
created there in 1992; and, to a much 
lesser extent, interest in investment in 
Eastern Europe. 
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Table 4.-Selected U.S. Government Transactions 
[Millions of dollars[ 

1989 1990 
Line 1989 1990• f----r---r---.---+---.----,r----r--

II Ill IV II Ill' 

A I U.S. Government grants and transactions increasing Government assets, total ................................................................... . 16,325 23,957 3,560 3,155 4,794 4,817 4,057 5,337 4,363 10,201 

By category 

2 Grants, net (table I, line 30, with sign reversed) ........................................................................................................................ . 
:3 Financing military purchases 1 .................................................................................................................................................. . 

4 Other grants ............................................................................................................................................................................... . 

10,963 16,972 2,556 2,044 2,621 3,742 2,403 3,501 2,993 8,075 
3,411 6,068 939 587 1,013 872 888 1,679 1,031 2,471 
7,552 10,904 1,617 1,457 1,607 2,871 I .SIS 1,822 1,962 5,605 

S Credits and other long-tenn assets (table I, line 40, with sign reversed) ....•.•••.••........•.••.•.•....•.••.•......•.•.••••••.•........•.•.•.•.••.•...... 
6 Capital subscriptions and contributions to international financial institutions, excluding IMP ............................................ . 
7 Credits repayable in U.S. dollars .............................................................................................................................................. . 
8 Credits repayable in other than U.S. dollars ............................................................................................................................ . 
9 Other long~tenn assets ............................................................................................................................................................... . 

5,513 6,929 1,009 1,167 2,143 1,195 1,580 1,849 1,347 2,153 
1,173 1,301 261 257 314 341 324 304 461 212 
3,758 5,039 621 780 1,662 694 1,144 1,404 689 1,803 

116 119 14 8 54 41 -4 20 84 18 
467 471 113 123 112 119 115 122 113 121 

10 Foreign currency holdings and shon-tenn assets, net (table I, line 42, with sign reversed).................................................... -151 56 -4 -S6 30 -121 74 -13 23 -28 
II Foreign currency holdings (excluding administtative cash holdings), net.............................................................................. -38 -77 9 -19 -25 -4 -6 5 -48 -28 

Receipts from: 
12 Sales of agricultural commodities..................................................................................................................................... 25 13 6 II 6 6 4 (*) 
13 Interest................................................................................................................................................................................. 29 40 12 4 5 16 10 7 
14 Repaymentsofprincipal.................................................................................................................................................... 60 81 26 16 7 II 21 17 19 24 
IS Reverse grants .................................•.........•.•.....•...........•.•.•........•.••••.•......••......•.••.•.•.......••••.................••.....................••.......•.•.........•.•..........•..........•........•............................................................•..................................•..... 
16 Other sources...................................................................................................................................................................... 30 18 5 7 13 5 3 6 4 5 

Less currencies disbursed for: 
17 Grants and credits in the recipient's currency.................................................................................................................. 10 57 (*) 4 (*) 6 5 3 27 21 
18 Other grants and credits..................................................................................................................................................... ............... ............... ............... .............. . ...................................................................................... . 
19 Other U.S. Government expeoditures................................................................................................................................ 173 172 40 48 59 26 46 25 57 43 
20 Assets acquired in perfonnance of U.S. Government guarantee and insurance obligations. net.......................................... -1 17 9 6 6 -23 I 8 9 -1 
21 Other assets held under Commodity Credit Corporation Chaner Act, net............................................................................. (*) (*) (*) (*) (*) (*) (*) (*) (*) (*) 
22 Assets financing military sales contracts. net 2 ......................................................................................................................... ••••••••••••••• .............. .. ................................................................................................................... . 
23 Other shon-tenn assets (including changes in administrative cash holdings), net................................................................. -Ill 115 -23 -43 49 -94 79 -26 62 I 

By program 

24 Capital subscriptions and contributions to international financial institutions, excluding IMF ................................................ . 
25 Under Agricultural Trade Development and Assistance Act and related programs. ................................................................. . 
26 Under Foreign Assistance Act and related program.• .................................................................................................................. . 
27 Under Expon-lmpon Bank Act .•....•.•.•..............................•...................•..•......•.......•..•..........•..•••.•.................•.............................. 
28 Under Commodity Credit Corporation Chaner Act .................................................................................................................... . 
29 Under other grant and credit programs ........................................................................................................................................ . 
30 Other foreign currency assets acquired (lines Al3, Al4, and Al6) .......................................................................................... . 
31 Less foreign currencies used by U.S. Government other than for grants or credits (line Al9) .•.•.••.•.•..........•.•••....•................ 
32 Other (including changes in administrative cash holdings), net ................................................................................................ .. 

1,173 1,301 261 257 314 341 324 304 461 212 
1,817 1,841 461 408 569 379 339 498 584 420 

10,834 21,764 2,462 2,114 2,525 3,733 2,564 3,368 2,720 13,112 
706 2,008 133 174 322 77 486 506 302 279 
815 61 4 3 7% 13 8 9 6 38 
667 -3,572 143 131 141 251 149 116 139 -3,976 
120 139 43 31 24 22 40 30 33 36 
173 172 40 48 59 26 46 25 57 43 
368 588 93 85 162 28 193 96 176 122 

By disposition 3 

33 
34 
35 
36 
37 
38 
39 
40 
41 
42 

Estimated transactions involving no direct dollar outflow from the United States................................................................... 12,046 23,715 2,9{)7 2,464 3,742 2,934 3,140 4,323 3,157 13,095 

43 

44 

.45 

Expenditures on U.S. merchandise............................................................................................................................................ 5,267 7,206 1,426 1,172 1,324 1,346 1,205 1,329 1,613 3,060 
Expeoditures on U.S. services •................................................................................................................................................. 3,763 5,980 902 810 1,183 868 1,148 832 781 3,219 
Financing of military sales contracts by U.S. Government' (line C6)................................................................................... 2,286 3,250 534 464 662 626 574 1,401 513 762 

By long-tenn credits............................................................................................................................................................... 671 593 114 189 120 248 297 72 96 128 

~~ ::~~--~~~~~-~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ····"i".6"i5 .. ····2:657·· ·······42o· ·······275 .. ·······542"· ........ 379·· ·······216·· ·····i:-329·· ·······4·is·· ·······;;:w 
U.S. Government grants and credits to repay prior U.S. Government credits 1 •.................................................................. 825 6,907 63 60 598 104 238 411 210 6,047 
U.S. Government long- and shon-tenn credits to repay prior U.S. private credits 6 and other assets.................................. 107 569 27 II 51 18 28 380 106 55 
Increase in liabilities associated with U.S. Government grants and transactions increasing Government assets (*) (*) (*) (*) (*) (*) (*) (*) (*) (*) 

(including changes in retained accounts)' (line Cll). 
Less receipts on shon-tenn U.S. Government assets (a) financing military sales conttacts, 1 (b) financing repayment 30 25 4 16 7 9 5 

of private credits and other assets, and (c) financing expenditures on U.S. merchandise. 
Less foreign currencies used by U.S. Government other than for grants or credits (line Al9)........................................... 173 172 40 48 59 26 46 25 57 43 

Estimated dollar payments to foreign countries and international fmancial institutions .......................................................... . 4,279 242 653 691 1,052 1,883 917 1,014 1,206 -2,894 

Bl Repayments on U.S. Government long-term assets, total (table 1, line 41) ........................................................................... . 6,548 9,955 1,896 832 2,779 1,042 909 1,061 1,039 6,947 

2 
3 
4 
5 
6 
7 

Receipts of principal on U.S. Government credits ..................................................................................................................... .. 
Uoder Agricultural Trade Development and Assistance Act and related programs .•.•..........•.••...•..........•..•••••.•........•.....••..... 
Under Foreign Assistance Act and related programs .............................................................................................................. . 

~~~~~ ~~.::~~&0~'\':~~ti.;;·c:&;.n~;··;;.~;·::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Under other credit programs ..................................................................................................................................................... . 

Receipts on other long-tenn assets ............................................................................................................................................... . 

Cl U.S. Government liabllilies other than sectuities, total, net Increase(+) (table 1, line 53} ........•...••.•........•.•...•..•...••.•......... 

6,100 9,448 
3SS S84 

3,700 7,127 
1,382 1,526 

545 90 
119 121 

449 507 

332 1,486 

1,781 719 2,669 
57 40 130 

1,346 332 1,662 
334 328 448 
42 17 424 
2 3 4 

115 112 Ill 

-200 470 -350 

931 785 936 913 6,814 
128 68 101 211 205 
360 326 318 341 6,143 
272 370 499 332 325 
62 18 17 25 30 

110 4 I 4 112 

Ill 124 125 126 133 

412 -381 1,089 -202 979 

Associated with military sales conttacts'..................................................................................................................................... 474 1,734 -149 515 -373 481 -346 1,236 -96 941 
U.S. Government cash receipts from foreign governments (including principal repayments on credits financing 8,024 7,835 2,493 1,665 2,034 1,832 1,636 2,160 1,929 2,111 

military sales contracts), net of refunds. 1• 

4 Less U.S. Government receipts from principal repayments.................................................................................................... 1,981 546 1,145 144 563 129 134 145 197 70 
5 Less U.S. Treasury securities issued in connection with prepayments for military purchases in the United States........... -425 -1,374 -12 -499 96 -10 83 -130 -324 -I,(J04 
6 Plus financing of military sales contracts by U.S. Government' (line A36)......................................................................... 2,286 3,250 534 464 662 626 574 1,401 513 762 
7 By long-tenn credits............................................................................................................................................................... 671 593 114 189 120 248 297 72 96 128 
8 By short-tenn credits 1 ............................................................................................................................................................ ................................................................................................................................................... . 

9 By grants 1............................................................................................................................................................................... 1,615 2,657 420 275 542 379 276 1,329 418 634 
10 Less transfers of goods and services (including ttansfers financed by grants for military purchases, and by 8,279 10,180 2,042 1,969 2,411 1,858 2,339 2,310 2,665 2,866 

credits) 1 ' 8 (table I, line 4). 

11 Associated with U.S. Government grants and transactions increasing Government assets (including changes in retained 
accounts) 7 (line A42). 

(*) (*) (*) 

12 Associated with other liabilities ................................................................................................................................................... . -143 -159 -51 
13 Sales of nuclear material by Depanment of Energy ............................................................................................................... . 
14 Sales of space launch and other services by National Aeronautics aod Space Administtation .•...................•.............•.•••••.. 
IS Other sales and miscellaneous operations ..•.•.••••.•.•.•.•........•.•.•••.••.•...•....•.••.•......•.....••.................•••..........•.••............•........•...•.•. 

-48 -105 -32 
-22 17 -36 
-73 -71 17 

See footnotes on page 68. 

(*) (*) (*) 

-46 23 -69 
-51 60 -25 

2 I II 
4 -38 -ss 

(*) 

-34 
-15 
-IS 
-s 

(*) (*) 

-57 -106 
-78 7 

19 -24 
2 -89 

39 
-18 

36 
20 
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Table 5.-Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services 

[Millions of dollars) 

1989 1990 
Line (Credits +; debits -) 1989 (990P 

II 111 IV II 111' IVP 

U.S. direct investment abroad: 

I Income (table 1, line 12) ................................................................................................... 53,617 54,137 12,940 13,885 12,521 14,271 13,170 13,610 12,593 14,763 
2 Income before capital gains/losses ............................................................................ 51,698 52,839 12,759 13,867 11,517 13,555 13,116 13,170 11,919 14,634 
3 Capital gains/losses (gains +; losses -) • .................................................................. 1,919 1,297 181 18 1,004 716 54 439 674 130 
4 Earnings (net of withholding taxes) ...•.•.•..•.•......•...•••.......••••.•....•...••..........•..•••••......••••• 53,904 53,Q63 13,174 13,940 12,580 14,210 13,035 13,354 12,238 14,436 
s Distributed earnings ................................................................................................ 31,488 31,413 6,030 5,756 4,930 14,772 6,387 7,232 5,080 12,714 
6 Reinvested earnings ................................................................................................ 22,416 21,650 7,144 8,184 7,649 -562 6,648 6,122 7,159 1,722 
7 Interest (net of withholding taxes) ................................................................................ -287 1,074 -234 -ss -58 61 136 256 355 328 
8 U.S. parents' receipts ............................................................................................. 3,086 4,000 636 751 781 918 908 945 1,068 1,079 
9 U.S. parents' payments .......................................................................................... -3,372 -2,926 -870 -806 -839 -857 -772 -689 -713 -751 

10 Capital (table I, line 44) ......•.•.••.........•.•..•..•.•...........•....•.•••......................•............•.•.••.•.... -31,722 -36,371 -7,003 -10,126 -10,594 -3,999 -10,202 -7,368 -20,004 1,204 
II Equity capital. ................................................................................................................. 4,860 -6,247 2,979 144 -305 2,042 -1,935 2,484 -5,566 -1,230 
12 Increases in equity capital 2 ................................................................................... -15,588 -15,381 -2,384 -5,002 -5,269 -2,933 -4,415 -1,725 -6,752 -2,488 
13 Decreases in equity capital 3 .................................................................................. 20,448 9,134 5,363 5,146 4,964 4,975 2,481 4,209 1,186 1,258 
14 Reinvested earnings ........................................................................................................ -22,416 -21,650 -7,144 -8,184 -7,649 562 -6,648 -6,122 -7,159 -1,722 
IS Intercompany debt .•....•••••••.....•.••.•.•....••.•...••.••.•....••••••......••.•....•.••••••......•.•.••••.•......•.•.••.• -14,166 -8,474 -2,837 -2,086 -2,639 -6,603 -1,619 -3,730 -7,280 4,155 
16 U.S. parents' receivables ........................................................................................ -13,975 -12,369 -2,245 -4,413 -2,728 -4,588 -992 -2,096 -10,197 917 
17 U.S. parents' payables •••.•....•.••.•.......••......•.•.•....••.•..........••......•.••••.•........•.••••.•....... -191 3,895 -593 2,328 89 -2,015 -627 -1,634 2,917 3,239 

18 Royalties and license fees (table I, line 8) ...................................................................... 9,176 11,789 2,069 2,188 2,146 2,773 2,399 2,730 2,844 3,815 
19 U.S. parents' receipts •.•....•....•.........•....•.••.•....•.••.•....•.••.•....•.••.•......•.••••.•.•....•...•••..•....•... 9,298 11,907 2,096 2,221 2,178 2,802 2,436 2,759 2,869 3,842 
20 U.S. parents' payments ...........•....•.........•....•....•................••••....•.••••••••......•.••••.•............. -122 -118 -27 -33 -33 -30 -37 -29 -25 -27 

21 Other private services (table I, line 9) ............................................................................. 4,415 4,705 939 1,137 1,145 1,194 1,104 1,174 1,173 1,255 
22 U.S. parents' receipts .....••............•............••..•......•••.....•.•..•......•.••••.•........•..•.•.........•...•.. 8,121 8,717 1,747 2,005 2,101 2,269 1,994 2,120 2,202 2,402 
23 U.S. parents' payments .................................................................................................. -3,707 -4,012 -808 -869 -956 -1,075 -890 -946 -1,029 -1,147 

By industry of affiliate:' 

24 Income (line 1) •....•.••••.•.•.•...•••••••.•......•.••.•......•.••••••.•••••.•..•.•.••••••••••••••••••••••••.••.••.•.•....•.••••.. 53,617 54,137 12,940 13,885 12,521 14,271 13,170 13,610 12,593 14,763 
25 Petroleum ........................................................................................................................ 8,463 10,431 1,946 1,936 2,021 2,559 2,627 1,962 2,556 3,287 
26 Manufacturing ................................................................................................................. 26,322 23,209 6,736 6,832 5,879 6,875 6,250 6,175 4,664 6,120 
27 Other ................................................................................................................................ 18,833 20,497 4,258 5,116 4,621 4,838 4,294 5,473 5,374 5,357 
28 Income before capital gains/losses (line 2) ...................................................................... 51,698 52,839 12,759 13,867 11,517 13,555 13,116 13,170 11,919 14,634 
29 Petroleum ........................................................................................................................ 7,645 10,074 1,700 1,817 1,668 2,460 2,559 2,041 2,273 3,201 
30 Manufacturing ................................................................................................................. 27,175 23,512 7,082 7,200 5,866 7,028 6,280 6,208 4,882 6,142 
31 Other ................................................................................................................................ 16,877 19,253 3,977 4,849 3,984 4,067 4,277 4,921 4,764 5,290 

Capital: 
32 Equity capital (line 11) .................................................................................................. 4,860 -6,247 2,979 144 -305 2,042 -1,935 2,484 -5,566 -1,230 
33 Petroleum ................................................................................................................ 5,128 -299 3,368 -613 1,373 1,000 -1,216 849 75 -7 
34 Manufacturing ......................................................................................................... 1,931 -1,212 -721 1,492 -330 1,489 -1,232 507 -828 341 
35 Other .......•......•.••.•........••••••.•....•.••••...•....••.•................•.••.•......•..•.•.....................••... -2,199 -4,735 332 -736 -1,348 -447 513 1,128 -4,813 -1,564 
36 Reinvested earnings (line 14, or line 6 with sign reversed) ......••••.•......•.•.••.••.......••.... -22,416 -21,650 -7,144 -8,184 -7,649 562 -6,648 -6,122 -7,159 -1,722 
37 Petroleum ................................................................................................................ -213 -3,591 162 -817 -517 960 -925 -1,045 -1,519 -102 
38 Manufacturing ......................................................................................................... -14,876 -9,151 -4,505 -4,584 -3,910 -1,876 -3,765 -2,869 -1,854 -{i64 

39 Other .•••.....................•.......•...•.......•........•.......••........•.•..•.•......••.•.•......•.••••.•.•......••.•.. -7,328 -8,908 -2,801 -2,783 -3,222 1,479 -1,958 -2,207 -3,786 -956 
40 Intercompany debt (line 15) ..•..•.................•.•......••................•.••.•........•.•.••.•.•....•.•.••.•..... -14,166 -8,474 -2,837 -2,086 -2,639 -6,603 -1,619 -3,730 -7,280 4,155 
41 Petroleum ................................................................................................................ -913 -583 315 125 86 -1,439 -383 403 -799 196 
42 Manufacturing ......................................................................................................... 124 -1,651 -2,152 1,837 301 138 -2,525 -1,106 -254 2,234 
43 Other ..........•.••......••••.•......••.•....••••......••......•.........•.••........•.••.•......•.••.....•....•.••••.•...... -13,378 -6,240 -1,001 -4,048 -3,027 -5,302 1,288 -3,027 -6,227 1,726 

Foreign direct investment in the United States: 

44 Income (table I, line 26) •.•..................••......•.•..•.•........••.•....••••.•......••••••.•........•....•.•.......... -14,004 -4,771 -2,949 -4,638 -3,729 -2,689 -1,190 -2,462 -683 -435 
45 ~= ::r~.rn~:!ta~~:~"t.:.;~·+>·;:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: -11,437 -6,456 -2,843 -3,909 -3,026 -1,659 -1,698 -2,674 -1,843 -242 
46 -2,567 1,686 -106 -729 -703 -1,029 508 211 1,160 -193 
47 Earnings (net of withholding taxes) .............................................................................. -6,533 2,554 -1,275 -2,887 -1,886 -485 584 -616 1,142 1,444 
48 Distributed earnings ................................................................................................ -6,621 -7,387 -3,713 -1,063 -683 -1,163 -1,554 -1,442 -964 -3,427 
49 Reinvested earnings ................................................................................................ 88 9,941 2,438 -1,824 -1,204 678 2,138 826 2,106 4,871 
so Interest (net of withholding taxes) ................................................................................ -7,471 -7,325 -1,674 -1,751 -1,843 -2,204 -1,774 -1,846 -1,825 -1,879 
51 U.S. affiliates' payments ........................................................................................ -9,343 -9,399 -2,038 -2,227 -2,328 -2,750 -2,173 -2,322 -2,359 -2,544 
52 U.S. affiliates' receipts •••••.......•.•.••••......•.............•.••••.•....•.•.••.•.•.............•............... 1,872 2,075 364 477 485 546 399 476 534 665 

53 Capital (table I, line 57} ..........••••••........•.••••.•.•......••...•....•.••••••.•....•.••••••.•.•.•...•.••..•......••••.• 72,244 25,709 21,348 17,055 12,374 21,466 5.537 7,236 11,885 1,050 
54 Equity capital .................................................................................................................. 46,683 34,545 7,163 10,525 13,292 15,703 9,948 9,087 11,089 4,421 
ss Increases in equity capital 2 ................................................................................... 49,527 36,747 8,813 11,005 13,625 16,084 10,424 9,228 12,087 5,008 
56 Decreases in equity capital 3 .................................................................................. -2,844 -2,203 -1,651 -479 -333 -382 -476 -142 -998 -588 
57 Reinvested earnings ........................................................................................................ -88 -9,941 -2,438 1,824 1,204 -678 -2,138 -826 -2.106 -4,871 
58 InteU.S:afl..~~::.-·p;y;bi~;·::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 25,649 1,106 16,624 4,706 -2,121 6,441 -2,272 -1,025 2,902 1.501 
59 29,171 10,959 15,206 4,141 4,028 5,795 -1,121 1,207 8,471 2,402 
60 U.S. affiliates' receivables ••.•.•..........•.........••••.•....•.••.•......•.•..•..........•.•.•..•....•.•.•..•. -3,521 -9,853 1,417 565 -6,149 646 -1,151 -2,232 -5,569 -901 

61 Royalties and license fees (table I, line 22) ••.•......•.••••.•.........•............•.•..•.•......•.••.•....•.•. -1,374 -1,617 -242 -333 -309 -489 -344 -344 -449 -479 
62 U.S. affiliates' payments ..............•..•..•.•.•.••.......................•.....•......•.•..•••.•....•.••••.... -1,725 -1,943 -347 -402 -397 -579 -424 -431 -528 -560 
63 U.S. affiliates' receipts ........................................................................................... 352 326 104 69 88 90 79 87 79 81 

64 Other private services (table I, line 23) ........................................................................... 581 323 36 118 ISS 271 -224 276 127 144 
65 H:~: ::m:::: ~·;~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: -2,918 -3,489 -691 -705 -683 -839 -1,102 -689 -817 -881 
66 3,498 3,812 727 823 838 1,110 878 965 944 1,025 

By industry of affiliate:' 

67 Income (line 44) .....•.•.••••...........•••.•.•.•....••••••••.•..•.•.••••.......•.•.•.•....•.••••••.•......•.•.••••.•..•.•.•••••. -14,004 -4,771 -2,949 -4,638 -3,729 -2,689 -1,190 -2,462 -683 -435 
68 Petroleum ........................................................................................................................ -2,991 -3,395 -830 -911 -724 -526 -648 -697 -789 -1,260 
69 Manufacturing ...••.••.......•.••••.•.•....•.••••••..........•.••.•.•....•.••••......•.••••.•........••••••.•......•.••••.•... -5,752 -4,646 -1,149 -2,068 -1,714 -821 -1,108 -1,520 -1,225 -793 
70 Other ............................................................................................................................... -5,262 3,270 -970 -1,658 -1,292 -1,342 567 -245 1,330 1,618 
71 Income before capital gains/losses (line 45) .................................................................... -11,437 -6,456 -2,843 -3,909 -3,026 -1,659 -1,698 -2,674 -1,843 -242 
72 Petroleum ........................................................................................................................ -2,937 -3,644 -777 -953 -749 -458 -735 -808 -843 -1,258 
73 Manufacturing ................................................................................................................. -5,305 -4,910 -1,167 -1,695 -1,485 -958 -!,100 -1,453 -1,297 -1,060 
74 Other •....•........••••.•......•.........•.••••......•.•..•.•..................•.••.•....••.•.•..•...•••••...........•..•........•.•• -3,195 2,098 -899 -1,261 -793 -244 137 -412 297 2,076 

Capital: 
75 Equity capital (line 54) .................................................................................................. 46,683 34,545 7,163 10,525 13,292 15,703 9,948 9,087 11,089 4,421 
76 Petroleum .....•.•.........••.•....•.••.•....••.•.......•.•....••••.•......•••..••••..••...••••••••....•.•.•..•......••••. 698 806 76 233 7 381 665 141 ..................... ................... 
77 Manufacturing .........•.••••.•....••.......•......•••.....•.••.•....••............•••.•..•.•........••.•.•......•.••.. 25,405 15,761 4,775 5,568 8,681 6,380 4,558 3,402 6,663 1,139 
78 Other ........................................................................................................................ 20,580 17,978 2,311 4,724 4,604 8,941 4,725 5,544 4,427 3,282 
79 Reinvested earnings (line 57, or line 49 with sign reversed) ...................................... -88 -9,941 -2,438 1,824 1,204 -678 -2,138 -826 -2,106 -4,871 
80 Petroleum ................................................................................................................ -461 1,873 -1,803 638 461 243 307 390 480 696 
81 Manufacturing .....•...........•..•....•.••........................••.•......•...................••.•••....•.••••.•.... 1,403 -452 255 1,088 816 -756 -315 425 96 -657 
82 Other ....................................................................................................................... -1,030 -11,362 -890 98 -73 -165 -2,130 -1,640 -2,682 -4,910 
83 Intercompany debt (line 58} ........................................................................................... 25,649 1,106 16,624 4,706 -2,121 6,441 -2,272 -1,025 2,902 1,501 
84 Petroleum ................................................................................................................ 331 -2,112 1,176 -710 -22 -113 -477 -163 95 -1,567 
85 Manufacturing ......................................................................................................... 12,074 -1,940 6,778 1,722 2,542 1,031 -3,308 -2,669 2,083 1,954 
86 Other ..••.......................•.....•.•....•...............•....•......•...••...•.............•.•.•....•.•.••.•......••.•.. 13,244 5,158 8,669 3,693 -4,641 5,523 1,513 1,808 723 1,114 

See footnotes on page 68. 
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Table 6.-Securities Transactions 

(Millions of dollars] 

Line (Ctedits +; debits -) 1989 

AI Foreign securities, net U.S. purchases (-), (table 1, line 45 or lines l + 11 below) ...................................... . -21,938 

2 

3 .. 4 

5 
6 
7 
8 
9 

10 

It 

12 

13 
14 
15 
16 

17 
18 
19 
20 
21 
22 

Stocks, net U.S. purchases .................................................................................................................................. . -16,654 

New issues in the United States ....................................................................................................................... . -1.SS6 
Of which Canada .......................................................................................................................................... .. -146 

Transactions in outstanding stocks, net ........................................................................................................... .. -9,098 
Western Europe ......................................................................................................................................... . 

Of which United Kingdom .................................................................................................................... . 
-7,784 
-3,603 

Canada ........................................................................................................................................................ . -1,107 
Japan .......................................................................................................................................................... .. 
Other .......................................................................................................................................................... .. 

-124 
-84 

Bonds, net U.S. purchases .................................................................................................................................. . -5,284 

New issues in the United States ....................................................................................................................... . -6,622 
By issuer: 

Central governments and their agencies and corporations ...................................................................... . 

~~':'teg~~;:~~~S~ .. ~~~~ .. ~:~~~~~~ .. ~.~-~ .. ~~~~~~~-~-~-~.:.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
International financial institutions 2 .......................................................................................................... . 

-2,008 
-2,008 
-1,164 
-1,442 

By area: 
Western Europe.......................................................................................................................................... -1,043 
Canada......................................................................................................................................................... -2,703 
Japan............................................................................................................................................................ -284 
l.atin America ............................................................................................................................................. .................. . 
Other countries ........................................................................................................................................... -1,150 
International financial institutions 2 ........................................................................................................... -1,442 

1990• 

-26,785 

-6,142 

-1,648 
-ss 

-4,494 
-I,S76 

823 
-19 
-3 

-2,896 

-20,643 

-21,6S9 

-8,216 
-6,616 
-3,747 
-3,080 

-3,ll3 
-6,382 

-892 
-7,S87 

-60S 
-3,080 

23 
24 
25 
26 
27 

Redemptions of U.S.-held foreign bonds • ...................................................................................................... .. 5,S90 S,320 

28 
29 
30 
31 
32 
33 

Western Europe ........................................................................................................................................ .. 
Canada ........................................................................................................................................................ . 
Other counbies .......................................................................................................................................... . 
International financial institutions 2 .......................................................................................................... . 

Other transactions in outstanding bonds, net 3 ................................................................................................. . 

Western Europe ........................................................................................................................................ .. 
Of which United Kingdom .................................................................................................................... . 

Canada ........................................................................................................................................................ . 
Japan .......................................................................................................................................................... .. 
Other .......................................................................................................................................................... .. 

81 U.S. securities, excluding Treasury securities and transadions of foreign offidal agencies, net foreign 
purchases (+),(table 1, line 59 or lines 2 + 10 below). 

2 

3 
4 
5 
6 
7 
8 
9 

10 

It 
12 
13 

14 
IS 
16 
17 
18 
19 
20 
21 

Stocks, netforeign purchases ............................................................................................................................. . 
By area: 

Western Europe ............................................................................................................................................. . 
Of which Germany .................................................................................................................................... . 

Switzerland ................................................................................................................................ .. 
United Kingdom ........................................................................................................................ . 

Canada ............................................................................................................................................................ . 
Japan .............................................................................................................................................................. .. 
Other .............................................................................................................................................................. .. 

Corporate and other bonds, net foreign purchases ...................................................................................... .. 

By type: 
New issues sold abroad by U.S. corporations ............................................................................................. . 
U.S. federally-sponsoted agency bonds, net ................................................................................................ . 
Other outstanding bonds, net ........................................................................................................................ . 

By area: 

WQfwhl~~~~y·::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Switzerland ................................................................................................................................ .. 
United Kingdom ....................................................................................................................... .. 

Canada ............................................................................................................................................................ . 
Japan .............................................................................................................................................................. .. 
Other countries .............................................................................................................................................. . 
International financial institutions 2 .............................................................................................................. . 

Memoranda: 
Other foreign transactions in marketable, long-tenn U.S. securities included elsewhere in international 

ttansactions accounts: 

Foreign official assets in the United States (lines in table 9): 

~ g~~r~~"&:!:'~~~~~~~e~lf.fneA!l6)':::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
3 U.S. corporate and other bonds (part of line Al4) ............................................................................................ .. 
4 U.S. stocks (part of line A14) .............................................................................................................................. . 
5 Other foreign transactions in U.S. Treasury bonds and notes (table 9, line 84) .................................................. . 

See footnotes on page 68. 

100 
3,290 3,020 

1.~ ........ i3oo" 
-4,2S2 
-6,140 
-8,004 
-3,320 

3,266 
1,942 

39,568 

6,604 

-122 
-900 

-2,469 
3,Sl9 
-964 
3,209 
4,481 

32,964 

18,7ll 
13,724 

S29 

19,384 
-248 
-174 

18,233 
1,103 
6,402 
5,715 

360 

27,628 
1,383 
-197 
2,031 

27,169 

-4,304 
-1,109 

82 
-3,687 
-1,284 

1,776 

4,0% 

-14,777 

-8,%2 
-400 

-2,948 
-3,348 

804 
-3,040 
-3,579 

18,873 

IS,976 
5,813 

-2,916 

ll,SS2 
-307 

625 
ll,677 
1,892 

990 
4,841 
-402 

23,97S 
667 

-141 
-1.433 
-4,633 

1989 

11 lll IV 

-2,062 -6,144 -9,623 -4,109 

-850 -4,447 -7,518 -3,839 

-lll -S29 -6,276 -640 
-30 -30 -86 

-739 -3,918 -1,242 -3,199 
-479 -4,SSO -978 -1,777 
-706 -3,094 43 1S4 
-106 -196 -38S -420 
-S98 1,180 208 -914 

443 -3S2 -87 -88 

-1,212 -1,697 -2,105 -270 

-l,S84 -1,522 -1,672 -1,844 

-793 -433 -S29 -2S3 
-691 -396 -921 
-100 -397 -647 -20 

-296 -496 -650 

-74S -248 -so 
-692 -793 -471 -747 

-284 
.................................................................... 

-147 -18S -65S -163 

1,406 
100 
706 
300 
300 

-1,034 
-378 

-1,798 
-1,388 

706 
26 

8,731 

-62 

-259 
139 

-1,458 
727 
69 

-1,537 
1,66S 

8,793 

4,S98 
3,304 

891 

S,067 
200 
263 

4,294 
520 

1,661 
1,530 

15 

12,867 
721 
147 
308 

7,271 

-296 -496 -6SO 

1,171 .. ............... 
S71 

................. 
600 

-1,346 
-2,217 
-2,168 

-S87 
93S 
S23 

9,574 

3,514 

268 
-363 

523 
l,OS9 

I 
1,931 
1,324 

6,050 

S,S70 
1,94S 

-1,46S 

S,251 
-200 
-136 
4,770 

-16 
-342 

910 
247 

-1,449 
-97 

-250 
821 

3,178 

1,7ll 

"""'i',2'i'i" 
500 

-2,144 
-2.669 
-2,780 
-1,448 

1,597 
376 

10,470 

4,842 

2,006 
-393 
-319 
2,140 
-272 
1,620 
1,489 

5,618 

3,947 
2,793 

-l,ll2 

2,991 
-209 
-149 
3,18S 

309 
928 

1.401 
-I 

13,S98 
190 
-12 
6SS 

11,657 

1,301 

801 

500 

273 
-876 

-1,2S8 
103 
28 

1,018 

10,793 

-1,700 

-2,137 
-283 

-1,215 
-407 
-762 
1,195 

4 

12,493 

4,S96 
S,682 
2,21S 

6,004 
-39 

-152 
S,984 

290 
4,155 
1,874 

100 

2,012 
S69 
-82 
247 

5,063 

March 1991 

1990 

11 m· 

-7,496 -11,247 -1,223 

101 -5,680 -490 

-222 -S9S -378 
-15 -40 ................. 
323 -S,08S -ll2 
-30 -2,802 226 
334 -1,551 671 

-439 48 20S 
I,SI9 -1,607 205 
-727 -724 -748 

-7,597 -5,567 -733 

-8,569 -4,S60 -1,537 

-S,230 -lOS -49S 
-1,326 -2,Sl2 -446 

-517 -1,350 -5% 
-1,496 -S93 

-298 -1,571 -398 
-1,423 -2,366 -296 

-122 ................. -496 
-S,ISO ................. -ISO 

-80 -30 -197 
-1,496 -593 ................ . 

1,300 
. ................ 

900 
. ................ 

400 

-328 
S64 
700 

-S34 
-199 
-159 

2,486 

-3,369 

-1,394 
141 

-941 
-861 
-272 
-734 
-969 

5,855 

3,146 
2,709 

(•) 

2,383 
-384 

144 
2,577 

831 
852 

1,997 
-208 

-4,9S3 
-S21 

12 
-138 

-1,69S 

1,500 
................. 

1,000 
................. 

soo 

-2,507 
-1,247 
-2,127 
-1,365 
-1,181 

1,286 

2,890 

-3,744 

-2,414 
-12S 
-784 
-46S 
-246 --418 

6,634 

4,69S 
!,liS 

824 

4,819 
2 

327 
4,335 

840 
-849 
1,820 

4 

3,606 
346 
-26 

-228 
310 

1,320 

520 
................. 

800 

-Sl6 
-1,031 
-1,766 

-572 
82S 
262 

-1,670 

-2,491 

-2,628 
-166 
-565 

-1,162 
692 
97 

-652 

821 

4,703 
-48S 

-3,397 

1,752 
206 
221 

1,647 
70 

-S81 
-465 

45 

11,317 
134 
-97 

-176 
-401 

-6,1119 

-73 

-4S3 
............... 

380 
1,030 
1,369 

167 
-120 
-697 

-6,746 

-6,993 

-2,386 
-2,332 
-1,284 

-991 

-846 
-2,297 

-274 
-2,287 

-298 
-991 

1,200 .. ............. 
600 

............... 
600 

-9S3 
60S 

3,268 
-1,216 

-729 
387 

390 

-5,173 

-2,S26 
-250 
-6S8 
-860 

630 
-1,737 
-1,540 

5,563 

3,432 
2,474 
-343 

2,S98 
-131 
-67 

3,ll8 
151 

I,S68 
1,489 
-243 

14,00S 
708 
-30 

-891 
-2,847 
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Table 7.-Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns 
(Millions of dollars( 

1989 1990 Amounts 

Line (Credits+; increase in U.S.liabililies or decrease in U.S. assets. 1989 outstand· 
Debits-; decrease in U.S.liabilities or increase in U.S. assets.) II III IV II III• IV ing Sepr. 

30, 1990 

AI Claims, tolal (table 1, line 46) ................................................................................................................ 1,391 1,851 -2,384 1,877 47 1,202 -1,550 625 n.a. 30,953 

2 Financial claims ...................................................................................................................................... 3,737 1,837 -2,006 2,407 1,499 728 -1,209 1,448 n.a. 16,527 
3 Denominated in U.S. dollars ......................................................................................................... 3,631 1,815 -2,178 2,500 1,494 1,089 -999 1,464 n.a. 14,726 
4 Denominated in foreign currencies ............................................................................................... 106 22 172 -93 5 -361 -210 -16 n.a. 1,801 

s By type: Deposits ............................................................................................................................... 4,316 1,022 -2,121 4,001 1,414 -84 598 -381 n.a. 10,258 
6 Other claims 1 ...................................................................................................................... -519 SIS 115 -1,594 8S 812 -1,807 1,829 n.a. 6,269 

7 By area: Industrial countries 1 ............................................................................................................ 3,200 1,180 -14 1,259 77S 4 -2,723 1,706 n.a. 10,442 
8 Of which United Kingdom ............................................................................................. 2,454 1,141 269 769 275 S86 -2,780 1,613 n.a. 6,926 
9 Canada ............................................................................................................. 415 129 -408 190 S04 109 -190 46 n.a. 1,994 

10 Caribbean banking centers ' ............................................................................................... 776 S82 -1,848 1,028 1,014 440 1,485 -238 n.a. 5,230 
II Other ................................................................................................................................... -239 1S -144 120 -290 284 29 -20 n.a. 855 

12 Commercial claims ................................................................................................................................. -2,346 14 -378 -530 -1,452 474 -341 -823 n.a. 14,426 
13 Denominated In U.S. dollars ......................................................................................................... -2,244 16 -406 -526 -1,328 440 -400 -777 n.a. /3,872 
14 Denominated in foreign currencies ............................................................................................... -102 -2 28 -4 -124 34 59 -46 n.a. 554 

15 By type: Trade receivables ................................................................................................................ -1,867 201 -209 -534 -1,325 4S2 -246 -699 n.a. 12,506 
16 Advance payanents and other claims ................................................................................. -479 -187 -169 4 -127 22 -9S -124 n.a. 1,920 

17 
By area: ~~:~= ~~ug~~';::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: -2,023 -106 -289 -537 -1,091 213 -24 -657 n.a. 9,062 

.18 53 70 -14 83 -86 9S -47 -30 n.a. 826 
19 Other .................................................................................................................................... -376 so -7S -76 -275 166 -270 -136 n.a. 4,538 

Bl Liabilities, total (table 1, line 60) ........................................................................................................... 2P,7 3,717 -407 -2,175 1,732 290 1,317 4,425 n.a. 46,562 

2 Financial liabilities ................................................................................................................................. 1,929 2,258 -414 -1,068 1,153 -862 1,968 9S9 n.a. 20,534 
3 Denominated in U.S. dollars ......................................................................................................... 1,923 2,066 -194 -1.037 1,088 -186 1,508 521 n.a. 16,694 
4 Denominated in foreign currencies ............................................................................................... 6 192 -220 -31 65 -676 460 438 n.a. 3,840 

s By area: Industrial countries 2 ............................................................................................................ 1,817 2,801 -954 -1,168 1,138 -1,619 1,181 -175 n.a. 15,730 
6 Of which United Kingdom ............................................................................................. 823 2,683 -1,327 -939 406 -805 S48 -1,180 n.a. 7,579 
7 Caribbean banking centers 3 ............................................................................................... -12 -570 537 113 -92 556 69S 829 n.a. 3,332 
8 Other .................................................................................................................................... 124 27 3 -13 107 201 92 305 n.a. 1,472 

9 Commercial liabilities ............................................................................................................................. 938 1,459 7 -1,107 S19 1,152 -651 3,466 n.a. 26,028 
10 Denominated In U.S. dollars ......................................................................................................... 1,712 1,467 505 -903 643 1,001 -686 3,291 n.a. 24,742 
II Denominated in foreign currencies ............................................................................................... -774 -8 -498 -204 -64 151 35 175 n.a. 1,286 

12 By type: Trade payables .................................................................................................................... S44 551 -671 77 587 -9S -260 3,167 n.a. 9,905 
13 Advance receipts and other liabilities ............................................................................... 394 908 678 -1,184 -8 1,247 -391 299 n.a. 16,123 

14 By area: Industrial countries 2 ............................................................................................................ 639 687 -606 -14S 703 899 -31S 1,039 n.a. 17,141 
IS Members of OPEC' ........................................................................................................... 88 235 -84 -ss 22 -144 -156 1,611 n.a. 3,214 
16 Other .................................................................................................................................... 211 537 697 -877 -146 397 -120 816 n.a. 5,613 

See footnotes on page 68. 
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Table 8.-Claims on Foreigners Reported by U.S. Banks 
[Millions of dollars) 

1989 1990 Amounts 
outstand-

Line (Credits+; decrease in U.S. assets. Debits-; increase in U.S. assets.) 1989 1990• ing 
II III IV II III' IV• Oe<."em-

ber 31, 
1990 

Total (table 1, line 47) ......................................................................................................... -50,684 816 -23,586 26,829 -21,269 -32,658 52,353 -13,639 -13,489 -24,409 653,863 

2 
By type: 

Banks' own claims ......................................................................................................... -41,458 16,869 -17,957 23,514 -16,774 -30,241 47,116 -7,601 -5,545 -17,101 578,010 

Payable in dollars ....................................................................................................... -45,135 17,810 -13,890 13,338 -8,719 -35,864 42,988 -1,948 -4,235 -18,995 511,940 

By borrower: 
Claims on: 

4 own foreign offices ........................................................................................ -39,149 -5,861 -15,413 13,736 -7,525 -30,547 21,087 -5,130 1,173 -22,991 301,863 
5 unaffiliated foreign banks .............................................................................. -5,417 15,385 -452 1,825 -2,873 -3,917 11,639 1,464 -3,176 5,458 119,504 
6 ~'::~J:~~cf~':":r~.'.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 1,543 13,171 -860 -366 1,567 1,202 5,411 2,032 737 4,931 43,017 
7 -1,512 -4,885 2,835 -1,857 112 -2,602 4,791 -314 -2,969 -6,393 41,556 

By bank ownership: 2 

U.S.-owned banks' claims on: 
8 own foreign offices ........................................................................................ -19,985 -306 -2,800 8,960 -8,386 -17,759 21,424 3,851 -4,883 -20,698 140,609 
9 ~~::~!~!~~~ .. ~.~.~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 2,344 8,170 589 518 -1,022 2,259 3,644 1,458 -15 3,083 36,409 

10 -328 4,942 2,062 -1,336 1,561 -2,615 6,096 1,082 -2,698 462 51,023 
Foreign-owned banks' claims on: 

-19,764 -5,555 -12,613 4,776 861 -12,788 -337 -8,981 6,056 -2,293 II own foreign offices ........................................................................................ 161,254 
12 unaffiliated foreign banks .............................................................................. -7,761 1,215 -1,041 1,307 -1,851 -6,176 1,995 6 -3,161 2,315 83,095 
13 other foreigners ............................................................................................... 359 3,344 -87 -887 118 1,215 4,166 636 466 -1,924 39,550 

14 Payable in foreign cutTencies .......................................... _. ......................................... 3,677 -941 -4,067 10,176 -8,055 5,623 4,128 -5,653 -1,310 1,894 66,070 

IS Banks' domestic customers' claims .............................................................................. -9,226 -16,053 -5,629 3,315 -4,495 -2,417 5,237 -6,038 -7,944 -7,308 75,853 
16 Payable in dollars ....................................................................................................... -6,490 -12,591 -5,617 3,662 -2,660 -1,875 3,326 -5,121 -6,602 -3,588 69,290 
17 Deposits ................................................................................................................... -6,628 -4,228 -3,758 945 -152 -3,663 -3,953 1,288 1,001 -2,564 17,272 
18 Negotiable and readily transferable instruments ................................................... 1,194 -4,367 740 2,944 -2,260 -230 7,042 -5,430 -6,340 361 33,430 
19 Outstanding collections and other ......................................................................... -1,056 -3,996 -2,599 -227 -248 2,018 237 -1,585 -1,263 -1,385 18,588 
20 Payable in foreign currencies ..................................................................................... -2,736 -3,462 -12 -347 -1,835 -542 1,911 -311 -1,342 -3,720 6,563 

21 
By area: 

Industrial countries 3 ....................................................................................................... -19,108 13,204 -18,308 30,895 -14,163 -17,532 29,752 -10,776 -4,654 -1,118 328,443 
22 Western Europe .......................................................................................................... -4,866 -12,010 -3,165 4,807 -1,753 -4,155 16,163 -5,655 -7,994 -14,524 172,174 
23 Of which United Kingdom ..................................................................................... 1,787 -9,630 823 6,934 -2,608 -3,362 13,131 -4,799 -7,152 -10,210 101,847 
24 Canada ......................................................................................................................... 3,887 -265 -638 3,508 2,119 -1,102 1,503 -2,641 1,346 -473 19,933 
25 Japan ............................................................................................................................ -15,926 23,493 -13,779 22,171 -12,515 -11,803 10,114 -2,365 1,943 13,801 131,909 
26 Other ............................................ , ............................................................................... -2,203 1,986 -726 409 -2,014 128 1,972 -115 51 78 4,427 

27 Caribbean banking centers 4 ..................................... , ..................................................... -30,344 -29,017 -11,162 -125 -4,978 -13,479 2,131 -139 -7,390 -23,619 194,494 

28 Other areas ...................................................................................................................... -1,232 16,629 5,884 -3,341 -2,128 -1,647 20,470 -2.724 -1,445 328 130,926 
29 Of which Members of OPEC. included below' ................................................... -2,813 5,646 907 -921 -1,665 -1,134 2,547 -1,633 1,051 3,681 19,269 
30 l.atin America ............................................................................................................. 6,905 18,277 704 2,355 1,766 2,080 12,048 625 -141 5,745 60,792 
31 Asia ............................................................................................................................. -6,640 -2,433 4,898 -4,408 -4,112 -3,018 8,815 -3,817 -612 -6,819 59,167 
32 Africa ........................................................................................................................... -336 338 -217 -10 -24 -85 -67 94 272 39 4,181 
33 Other' ......................................................................................................................... -1,161 447 499 -1.278 242 -624 -326 374 -964 1,363 6,786 

Memoranda: 
International banking facilities' (1BF's) own claims, payable in dollars (lines 1-13 

above). 
-28,843 35,508 -11,582 4,069 -4,877 -16,453 21,869 -1,947 6,504 9,082 252,366 

By borrower: 
Claims on: 

2 own foreign offices ........................................................................................ -25,694 10,821 -8,133 1,808 -2,932 -16,437 6,275 -4,503 7,227 1,822 117,614 
3 unaffiliated foreign banks .............................................................................. -7,329 10,134 -3,379 1,254 -2,478 -2,726 8,805 lSI -2,906 4,084 86,506 
4 ~FJ:'J£~~~~m:~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 4,007 11,785 -236 1,018 929 2,296 5,503 1,489 1,839 2,954 29,567 
5 173 2,768 166 -11 -396 414 1,286 916 344 222 18,679 

By bank ownership: 2 

25,013 -2,013 -361 -2,133 13,489 6 U.S.·owned mF's ............................................................................................... -5,911 -1,470 -69 4,876 6,717 64,349 
7 Foreign-owned IBF's .......................................................................................... -22,866 10,495 -10,112 6,082 -4,516 -14,320 8,380 -1,878 1,628 2,365 188,017 
8 Banks' dollar acceptances payable by foreigners ................................................................. 6,789 613 2,403 385 3,688 313 -810 633 118 672 13,484 

See footnotes on page 68. 
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Table 9.-Forelgn Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks 

[Millions of dollars) 

1989 

61 

1990 Amounts 

Line (Credits+; increase in foreign assets. Debits-; decrease in foreign assets.) 1989 1990• 
1----r---,---.,.---+---r---,---,----j out

standing 

AI Foreign omclal assets In the United Stales (table 1, line 49) ................................. ._. ......... ._. ....... ._..... 8,823 30,778 

2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 

Byu~r.-heasury securities (table I, line Sl) ........................................................................................ . 
Bills and certificates ............................................. ; ......................................................................... . 
Bonds and notes, marketable ......................................................................................................... . 
Bonds and notes, nonmarketable ................................................................................................... . 

Other U.S. Government securities (table I, line 52} ................................................................... : ....• 
Other U.S. Government liab11ides (table I, line 53} ........................................................................ . 
U.S. liabilities reported by U.S. banks, not included elsewhere (table I, line 54) ........................ . 

Banks' liabilities .for own account, payable in dollars 1 ............................................ ; .. J;' ................ . 
Demaud deposits ......................................................................................................................... . 
Time deposits 1 ........................................................................................................................... .. 

Other liabilities ' ......................................................................................................................... . 
Banks' custody liabilities, payable in dollars 1 3 .......................................................................... . 

Other foreign offtcial assets (table I, line 55} .................................................................................. . 

By area (see text table B): 

333 
-26,740 

27,028 
45 

1,383 
332 

4,940 
3,%2 

283 
763 

2,916 
978 

1,835 

28,704 
1,507 

23,975 
3,222 

667 
1,486 
1,495 
2,090 
-255 
3,251 
-906 
-S9S 

-1,574 

II Ill IV 

7,797 -4,961 13,003 -7,016 -8,203 

4,630 
-8,248 
12,867 

11 
721 

-200 
2,191 

979 
-302 
1,144 

137 
1,212 

455 

-9,726 
-8,288 
-1,449 

11 
-97 
470 

3,820 
4,084 

194 
-873 
4,763 
-264 

572 

12,771 
-839 

13,598 
12 

190 
-350 
-251 

298 
139 

-493 
652 

-549 
643 

-7,342 
-9,365 

2,012 
11 

569 
412 

-820 
-1,399 

252 
985 

-2,636 
579 
165 

-5,897 
-3,945 
-4,953 

3,001 
-521 
-381 

-1,278 
269 

-370 
-846 
1,485 

-1,547 
-126 

Bl Other foreign assets In tbe United Stales (table 1, lines 58 and 61)................................................ 91,150 20,930 26,809 -18,467 40,463 42,345 -33,099 

2 

3 
4 

5 
6 
7 

8 
9 

10 

11 

.12 
13 
14 

15 
16 
17 
18 

19 
20 
21 

22 
23 
24 

25 

26 
27 

28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 

2 
3 
4 
5 

6 
7 

By type: 
U.S. Treasury securities (line 58} •....•.•.••.•......••••.....•••.•....•.••.•......•.••.•........•.••••..............................•... 

By security: 
Bills and cenificates ................................................................................................................... . 
Marketable bonds and notes ....................................................................................................... . 

By holder: 
Foreign banks .............................................................................................................................. . 
Other private foreigners .............................................................................................................. . 
International financial institutions 4 ........................................................................................... .. 

U.S. liabilities reponed by U.S. banks (line 61) .............................................................................. . 
Banks' own liabilities 1 .................................................................................................................... . 

Payable in dollars .•.••.•........••••••.•......•.•....•....•.••......••••.•....•.••••......•.••••••.•....•.....••......•..•.•......••..... 

By account: 
Liabilities to own foreign offices ...................................................................................... . 
liabilities to unaffiliated foreigners: 

demand deposits ....•...•.••......•.••••.•....••••......••••••......••.•.•......••••••.•.•......•.••.•......••••......••••..... 
time deposits • ................................................................................................................ .. 
other liabilities z .................................................................................................. ~ ........... . 

By holder: 
Liabilities to: 

own foreign offices ........................................................................................................ .. 
unaffiliated foreign banks ••••....•.••.•....••••....•.••••.•....••••.•......•.••••••.•....................•........•...... 

r~:::J::: :.=~~~;tit~ti~~;:;::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
By bank ownership: ' 

U.S.-owned banks' liabilities to: 
own foreign offices ......................................................................................................... . 
unaffiliated foreign banks ....•.••.•.•....•.••••......••.•......••••.•........•.••••••..................•.•............... 
other private foreigners and international financial institutions 4 ................................. . 

Foreign-owned banks' liabilities to: 
own foreign offices ......................................................................................................... . 
unamliated foreign banks ••.•......•...••••.•....•.••.•....•.•.••........•.••••.•.........•••.•......•..•....•........... 
other private foreigners and international financial institutions 4 ................................ .. 

Payable in foreign currencies .•......•.••••••.•......•.••••.•.....•••••.•....•.•.••••.•......•.••.•.•......•.••.•....••••......••.• 

Banks' custody liabilities, payable in dollars 1 3 .......................................................................... . 

Of which negotiable and readily transferable instruments ....................................................... . 

By area: 
lndusuial counuies 6 ........................................................................................................................... . 

Western Europe ............................................................................................................................... . 
Canada ............................................................................................................................................ .. 
Other ................................................................................................................................................ . 

Caribbean banking centers 7 ............................................................................................................... . 

Other areas .......................................................................................................................................... . 
Of which Members of OPEC, Included below 1 ...................................................................... .. 

Latin America ................................................................................................................................. . 
Asia .................................................................................................................................................. . 
Africa ............................................................................................................................................... . 
Other• .............................................................................................................................................. . 

Memoranda: 
International banking facilities' (IBF's) own liabilities, payable in dollars (in lines A9, and BIO 

above). 

By holder: 
Liabilities to: 

own foreign offices ........................................................................................................ .. 
unaffiliated foreign banks ............................................................................................... . 
foreign ?fficial a11encies ................... : .................. ~ ..... : .... ·:····:·""'4'"''''''"""''""""''''""' 
other pnvate foreigners and intemauonal financial IDStltuuons ................................. . 

By bank ownership:' 
U.S.-owned IBF's ............................................................................................................... . 
Foreign-owned IBF's .......................................................................................................... . 

29,951 

2,782 
27,169 

1,763 
26,088 
2,100 

61,199 
49,640 
58,023 

29,425 

-413 
17,545 
11,466 

29,425 
14,955 
13,015 

628 

1,144 

5,777 
-4,633 

3,597 
-2,240 

-213 

19,786 
5,231 
4,396 

8,910 

-40 
-3,488 

-986 

8,910 
2,966 

-8,686 
1,206 

13,377 3,660 
1,668 3,852 
5,632 -11,560 

16,048 5,250 
13,287 -886 
8,011 4,080 

-8,383 

11,559 
2,202 

38,289 
35,982 
-1,658 

3,965 
39,111 
13,750 
1,469 
3,376 
6,024 

320 
4,030 

835 

14,555 
419 

-22,600 
13,776 
-1,874 

-34,502 
35,726 
7,804 
3,699 
2,021 
4,710 

722 
351 

9,323 

2,052 
7,271 

-132 
9,433 

22 

2,339 

-839 
3,178 

544 
303 

1,492 

17,486 -20,806 
12,119 -24,508 
10,431 -17,052 

1,605 -14,176 

548 -1,426 
4,820 -2,471 
3,458 1,021 

1,605 -14,176 
7,875 -7,510 

462 4,703 
489 -69 

-1,395 
4,044 

-1,376 

3,000 
3,831 
2,327 

1,688 

5,367 
1,945 

21,674 
5,712 
4,348 

11,614 
2,855 
2,280 

767 
2,656 

-1,317 
18 

923 

-7,427 
1,057 
1,584 

-6,749 
-8,567 

3,050 

-7,456 

3,702 
849 

-27,331 
1,999 

-8,248 
-21,082 

3,234 
5,630 

837 
215 

3,888 
130 

1,397 

48,023 -17,556 15,575 -5,888 

29,184 -17,692 
13,436 2,471 
4,482 -478 

921 -1,857 

5,755 -15,342 
42,268 -2,214 

8,813 
4,083 
2,114 

565 

1,854 
13,721 

275 
-7,276 

437 
676 

-709 
-5,179 

12,618 

961 
11,657 

1,215 
13,573 
-2,170 

27,845 
25,343 
21,773 

23,186 

464 
3,133 

-5,010 

23,186 
-261 

-1,008 
-144 

14,453 
-3,536 

-485 

8,733 
3,275 
-667 

3,570 

2,502 
515 

25,323 
9,878 
1,316 

14,129 
16,065 

-925 
-459 
-463 
1,261 

-67 
-1,656 

5,671 

608 
5,063 

136 
2,779 
2,756 

-835 

860 
-1,695 

-8 
-8 

-819 

36,674 -32,264 
36,686 -40,008 
42,871 -35,307 

18,810 -12,312 

I -1,20i 
12,063 -13,172 
11,997 -8,621 

18,810 -12,312 
14,851 -18,846 
8,858 -4,327 

352 178 

7,746 -9,136 
103 1,535 

5,909 -4,135 

11,064 -3,176 
14,748 -20,381 
3,301 -14 

-6,185 

-12 
-1,107 

18,623 
18,393 

926 
-696 

16,957 
6,765 

324 
968 

2,192 
239 

3,366 

-4,701 

7,744 
2,861 

-35,085 
-12,109 
-3,218 

-19,758 
3,816 

-1,830 
-649 
1,263 

-2,126 
-164 
-803 

6,920 31,416 -23,414 

5,850 
2,210 
-648 
-492 

970 
5,950 

14,246 -4,190 
14,419 -18,481 
2,579 -2,454 

172 1,711 

3,640 -5,177 
27,776 -18,237 

II III' Decem
ber 31, 
1990 

5,541 13,588 19,851 368,847 

2,442 
-1,236 

3,606 
72 

346 
1,089 
1,918 
1,667 
-213 

449 
1,431 

251 
-254 

12,058 
668 

11,317 
73 

134 
-202 
1,871 
1,999 

887 
1,236 
-124 
-128 
-273 

20,101 
6,020 

14,005 
76 

708 
979 

-1,016 
-1,845 

-559 
2,412 

-3,698 
829 

-921 

285,029 
78,492 

202,746 
3,791 

10,238 
16,602 
38,825 
34,032 

1,940 
13,598 
18,494 
4,793 

18,153 

8,511 27,903 17,615 825,612 

3,614 

3,304 
310 

4,143 
-202 
-327 

4,897 
4,219 
-762 

365 

105 
-3,789 

2,557 

365 
588 

-2,000 
285 

-2,041 
1,693 

-1,317 

2,406 
-1,105 

-398 

4,981 

678 
-923 

4,033 
8,718 
1,547 

-6,232 
1,114 
3,364 

. 1,103 
1,521 
1,910 

8 
-75 

-784 

-90 
377 
90S 

-1,976 

-1,630 
846 

312 

713 
-401 

-494 
40 

766 

27,591 
22,290 
21,154 

13,113 

852 
6,707 

482 

13,113 
9,149 

-1,408 
300 

5,732 
2,043 
-839 

7,381 
7,106 
-269 

1,136 

5,301 
-693 

11,644 
7,896 
-582 
4,330 

11,097 
5,162 
1,085 
-161 
4,463 

334 
526 

4,140 

-3,919 
8,743 

-39 
-645 

-8% 
5,036 

-1,947 

900 
-2,847 

-44 
-2,070 

167 

19,562 
18,730 
19,311 

7,744 

205 
6,766 
4,596 

7,744 
12,075 

-951 
443 

9,105 
-1,419 
-5,269 

-1,361 
13,494 
4,761 

-581 

832 
-826 

-3,192 
9,271 

379 
-12,842 

19,699 
1,108 
2,160 
-602 

463 
544 
703 

135,950 

19,891 
116,059 

12,965 
113,887 

9,098 

689,662 
614,435 
545,333 

322,545 

19,793 
154,217 
48,778 

322,545 
138,337 
80,113 
4,338 

139,231 
24,070 
48,135 

183,314 
114,267 
36,316 

69,102 

75,227 
12,696 

399,284 
284,448 
23,193 
91,643 

286,941 
139,386 
28,238 
62,443 
57,768 
3,581 

15,594 

2,502 317,355 

-9,493 
11,832 
1,110 
-947 

-7,639 
10,141 

153,877 
120,376 
16,856 
26,246 

72,718 
244,637 

Negotiable certificates of deposit held for foreigners 1 (in lines A13 and B27 above) ......................... . 789 -1,032 1,263 -89 -74 -311 434 -1,205 -84 -177 6,522 

See footnotes on page 68. 



62 SURVEY OF CURRENT BUSINESS 

Line 

2 

3 
4 

5 
6 
7 

8 
9 

10 

II 
12 
13 
14 

(Credits +; debits -) 1 

Exports of goods, services, and income ..................................................................................................................... . 

Merchandise, adjusted, excluding military ' ....•.•..•••..................•.••..........•.•.......•.••........•.•..•............•..•.•..........•.••••.... 

Services 3 ..................................................................................................................................................................... . 

Transfers under U.S. military agency sales contracts 4 ........................................................................................ . 

Travel ...................................................................................................................................................................... . 
Passenger fares ...................................................................................................................................................... .. 
Other transponalion ................................................................................................................................................ . 

Royalties and license fees s 6 ................................................................................................................................. . 

Other private services 6 .......................................................................................................................................... . 

U.S. Governtnent miscellaneous services ............................................................................................................ .. 

In~::tfn~~s~~tu~~f;:.~~-~~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Other private receipts ............................................................................................................................................. . 
U.S. Government receipts ...................................................................................................................................... . 

15 Imports of goods, services, and Income .................................................................................................................... . 

16 

17 
18 

19 
20 
21 

22 
23 
24 

25 
26 
27 
28 

Merchandise, adjusted, excluding military 2 ............................................................................................................. . 

Services 3 .................................................................................................................................................................... .. 

Direct defense expenditures ................................................................................................................................... . 

Travel. ..................................................................................................................................................................... . 
Passenger fares ...................................................................................................................................................... .. 
Other transponation ................................................................................................................................................ . 

Royalties and license fees 5 6 ................................................................................................................................. . 

Other private services 6 .......................................................................................................................................... . 

U.S. Government miscellaneous services ............................................................................................................. . 

•n;:ri~~~:e~: ~;:;:t~.t-~ .. i.~ .. ~~~--~~~~~ .. ~~~~~.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Other private payments .......................................................................................................................................... . 
U.S. Government payments .................................................................................................................................. .. 

29 Unilateral transfers, net ......•.....................•..•......•.••••..•....•..............••.....•....•..•.•....••••......•.•.••.•.•........•....•.•........•.•......... 

30 U.S. Government grants • .....•.•...••••.•.....•..............•.•••.•..........•.•......................••......•.............•.••.•...•.............•..........••••. 
31 U.S. Government pensions and other tr.tnsfers ....................................................................................................... .. 
32 Private remittances and other transfers ..................................................................................................................... . 

33 U.S. assets abroad, net (increase/capital outnow (-)) ..........••••...........•..•••....•.••.•.......•.•.•..........•...............••.•.•......... 

1989 

187,149 

98,475 

40,601 
3,714 

10,593 
3,866 
6,531 

6,778 
8,973 

146 

48,073 
27,082 
19,118 
1,873 

-203,118 

-102,301 

-38,456 
-9,902 

-11,493 
-4,200 
-7,391 

-1,731 
-3,135 

-604 

-62,361 
-11,789 
-35,745 
-14,827 

511 

-261 
-840 
1,612 

-53,013 

1990• 

201,792 

111,350 

45,907 
3,525 

11,740 
4,415 
7,240 

8,933 
9,894 

160 

50,536 
28,733 
18,761 
3,042 

-214,060 

-109,095 

~.358 
-11,419 

-13,380 
-4,855 
-8,627 

-1,993 
-5,448 

-636 

-58,607 
-5,329 

-35,434 
-17,844 

1,281 

-243 
-917 
2,442 

-40,274 

Western Europe 

1990 

II 

49,576 53,696 

27,340 29,028 

9,895 11,256 
866 949 

2,064 2,956 
859 1,003 

1,775 1,753 

1,846 2,118 
2,441 2,440 

44 37 

12,340 13,412 
7,127 1,955 
4,448 4,775 

765 683 

-50,258 -55,025 

-26,328 -26,815 

-9,587 -12,162 
-2,680 -2,658 

-2,021 -4,093 
-812 -1,338 

-2,008 -2,166 

-430 -486 
-1,473 -1,260 

-164 -161 

-14,343 -16,048 
-1,551 -2,662 
-8,556 -8,892 
-4,236 -4,494 

315 213 

-21 -225 
-220 -213 

555 651 

9,181 -17,587 

March 1991 

Table 10.-U.S. International 
(Millions 

European Communilies 
(12)" 

III' IV• 1989 1990• 

50,024 54,497 159,204 17~.~06 

25,592 29,390 84,590 96,243 

12,904 11,851 33,543 37,496 
886 824 2,780 2,491 

3,863 2,857 8,305 9,184 
1,569 984 3,411 3,912 
1,863 1,850 5,170 5,499 

2,156 2,813 5,998 7,813 
2,514 2,499 7,756 8,461 

54 25 124 135 

11,527 13,255 41,071 42,867 
6,231 7,421 22,327 23,258 
4,489 5,049 17,166 16,832 

808 786 ),578 2,776 

-54,724 -54,053 -171,464 -181,798 

-26,768 -29,184 -85,461 -91,306 

-14,170 -10,440 -33,650 -40,307 
-2,944 -3,137 -9,279 -10,496 

-5,197 -2,069 -10,328 -12,024 
-1,706 -999 -3,552 -4,213 
-2,230 -2,224 -5,852 -6,790 

-532 -546 -1,303 -1,540 
-1,395 -1,320 -2,865 -4,745 

-166 -146 -472 -498 

-13,787 -14,429 -52,353 -50,185 
-560 -556 -10,052 -5,714 

-8,753 -9,233 -30,557 -30,263 
-4,474 -4,640 -11,744 -14,208 

275 479 1,018 2,131 

-127 129 -90 198 
-222 -263 -684 -716 

623 613 1,792 2,649 

-20,455 -11,413 ~,344 -33,062 

34 
35 
36 
37 
38 

U.S. official reserve assets, net'................................................................................................................................ -12,412 -720 -801 -74 815 -661 -12,570 -514 
Gold ................................................................................................................................................................................................................................................................................................................................................ . 
Special drawing rights •••..........•..•.•....................•.•.....................•..•............••.•..•.•.......•.••••.•.•..........••.•..........•.............•...............................•...............................................................................•.....•.......................•.•..................... 
Reserve position in the International Monetary Fund ........................................................................................... ...................................................................................................................................................................... . 
Foreign currencies................................................................................................................................................... -12,412 -720 -801 -74 815 -661 -12,570 -514 

39 
40 
41 
42 

43 
44 
45 
46 
47 

U.S. Government assets, other than official reserve assets, net .............................................................................. . 
U.S. credits and other long-term assets ............................................................................................................... .. 
Repa)'Jllents on U.S. credits and other long-tenn assets' ....................................... ~ .......................................... .. 
U.S. foreign currency holdings and U.S. shon-tenn assets, net ...........•..•......••......•.••.•............•.•.••.•........••••.•.•.... 

u.~~t~~~::.=~~~~-~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Foreign securities .................................................................................................................................................... . 
U.S. claims. on unaffiliated foreigners reponed by U.S. nonbanking concerns .................................................. . 
U.S .. claims reponed by U.S. banks, not included elsewhere ........•....•....•.•.....•......•......•.•••.............•.•••.•.............. 

48 Foreign assets in the United States, net (Increase/capital inOow (+)) •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••.••••••• 

49 
50 
51 
52 
53 
54 
55 

56 
57 
58 
59 
60 
61 

Foreign official assets in the United States. neL ...................................................................................................... . 
U.S. Government securities ................................................................................................................................... . 

gi~~r~~~:.:.~~~~~~-~.::::::::::~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Other U.S. Government liabilities 11 ...................................................................................................................... . 

U.S. liabilities reported by U.S. banks, not included elsewhere ......................................................................... . 
Other foreign offiCial assets 12 .............................................................................................................................. .. 

Ot~~~~!~~s~:::.~ .. ~~~-~~~~~~ .. ~~~.~: .. ~.~~.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
U.S. Treasury securities ......................................................................................................................................... . 
U.S. securities other than U.S. Treasury securities .............................................................................................. . 
U.S. liabilities to unaffiliated foreigners reponed by U.S. nonbanking concerns .•.••••..............••.•............•......... 
U.S. liabilities reponed by U.S. banks, not included elsewhere .•....•.••..............•..•............................................•. 

570 
-940 
1,500 

10 

-41,172 
-15,315 
-21,993 

958 
-4,822 

113,752 

9,163 
(") 
(") 
(") 

-650 
(") 
(") 

104,589 
47,368 

(") 
19,263 
1,879 

(") 

82 
-542 

667 
-43 

-39,635 
-19,218 
-7,021 

n.a. 
-12,010 

62,772 

33,051 
(") 
(") 
(") 

-313 
(") 
(") 

29,721 
13,330 

(") 
2,589 

n.a. 
(") 

-137 -37 
-272 -89 

149 53 
-14 -2 

10,118 -17,476 
-5,901 -3,225 

30 -6,102 
-174 -2,494 

16,163 -5,655 

-4,701 20,770 

1,838 8,233 
(") (") 
(") (") 
(") (") 

-66 64 
(") (") 
(") (") 

-6,539 12,537 
4,787 1,345 

(") (") 
989 2,404 

-190 145 
(") (") 

85 171 355 26 
-81 -101 -378 -333 
193 271 724 391 
-27 (*) 9 -33 

-21,355 -10,923 -34,129 -32,575 
-13,199 3,106 -14,503 -13,609 
-1,444 495 -19,850 -7,293 

1,282 n.a. 821 n.a. 
-7,994 -14,524 -591 -10,423 

22,876 23,829 98,640 56,335 

8,801 14,179 (") ('") 
(") (") (") (") 
(") (") (") (") 
(") (") (") (") 

-178 -133 -538 -91 
(") (") (") (") 
(") (") (") (") 

14,074 9,650 (") (") 
6,811 388 42,486 10,179 

(") (") (") (") 
-876 72 21,871 4,748 

219 n.a. 1,736 n.a. 
(") (") .. 33,085 18 42,270 

62 Allocations of special drawing rights ........•...•............•.••••••.•.•.•........•.•.........•..•....••..........•••••..•.•......•.•.••••.•.•............•..............................•••......•.•.•.•.•.....•..............•.•...................•..•.........................••.•..•.••••.•..........................••..•.••... 

63 Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items with sign -45,281 -17,512 -4,112 -2,067 2,005 -13,339 -41,055 -20,212 
reversed). 

Memoranda: 
-3,826 2,255 1,012 2,213 -1,176 206 -871 4,937 

2,144 -452 308 -906 -1,265 1,412 -107 -2,811 
-14,287 -8,071 -2,002 -2,636 -2,259 -1,174 -11,283 -7,318 
-15,969 -6,268 -682 -1,329 -4,701 444 -12,260 -5,192 

64 Balance on merchandise trade (lines 2 and 16) .•........•.........••••.•.•......•.••••....•.••.•..•...........•...••••.•.•......•.••••••......•...••••.•.. 
65 Balance on services (lines 3 and 17) ............................................................................................................................ . 
66 Balance on investment income (lines 11 and 25) ....................................................................................................... .. 
67 Balance on goods, services, and income (tines I and 15 or tines 64, 65, aud 66) " ................................................ . 

511 1,281 315 213 275 479 1,018 2,131 
-'-15,458 -4,987 -367 -1,116 -4,426 923 -11,242 -3,061 

68 Unilateral transfers, net (line 29) ..•.•..•.•....•.•.•.••••••.•.....•.•..........••••••••.•......••••.•....•......•••.•.................•......•................... 
69 Balance on current account (lines I, 15, and 29 or tines 67 and 68) " ••.•....••••....••••••.•........•.•.• : ............................... . 

See footnotes on page 68. 



March 1991 

Transactions, by Area 

of dollars) 

European Communicies(l2) , .. 

41,413 

23,922 

8,016 
624 

1,573 
741 

1,341 

1,624 
2,075 

38 

10,475 
5,747 
4,050 

678 

-41,338 

-22,104 

-8,301 
-2,489 

-1,820 
-694 

-1,549 

-347 
-1,272 

-129 

-11,933 
-1,301 
-7,263 
-3,369 

417 

-15 
-178 

620 

7,151 

-772 

1990 

II 

45,514 

25,039 

9,222 
714 

2,335 
851 

1,322 

1,862 
2,098 

31 

11,263 
6,442 
4,177 

644 

-46,573 

-22,294 

-10,526 
-2,395 

-3,680 
-1,146 
-1,710 

-366 
-1,103 

-127 

-13,753 
-2,561 
-7,623 
-3,569 

467 

-49 
-179 

695 

-16,597 

-32 

Ill' 

41,288 

21,989 

10,667 
570 

3,154 
1,433 
1,420 

1,894 
2,150 

46 

9,632 
4,781 
4,125 

726 

-46,555 

-22,429 

-12,363 
-2,720 

-4,638 
-1,492 
-1,752 

-410 
-1,221 

-130 

-11,764 
-740 

-7,464 
-3,560 

493 

-3 
-179 

675 

-13,690 

825 

SURVEY OF CURRENT BUSINESS 

46,381 

25,293 

9,591 
574 

2,122 
887 

1,417 

2,433 
2,139 

20 

11,497 
6,288 
4,480 

729 

-46,331 

-24,479 

-9,118 
-2,892 

-1,886 
-881 

-1,779 

-418 
-1,149 

-113 

-12,735 
-1,112 
-7,913 
-3,710 

743 

1989 

51,038 

20,358 

11,268 
505 

3,284 
1,462 
1,081 

1,411 
3,470 

56 

19,411 
8,097 

11,265 
49 

-61,449 

-17,950 

-9,565 
-1,231 

-3,349 
-1,262 
-1,731 

-536 
-1,374 

-82 

-33,934 
-6,778 

-22,944 
-4,212 

441 

J990P 

54,158 

22,922 

12,482 
534 

3,573 
1,603 
1,238 

1,673 
3,790 

72 

18,754 
7,368 

11,337 
49 

-66,195 

-19,955 

-11,526 
-1,032 

-3,845 
-1,588 
-2,040 

-597 
-2,351 

-73 

-34,815 
-6,283 

-22,954 
-5,578 

731 

United Kingdom 

11,917 

5,850 

2,600 
165 

601 
321 
278 

351 
857 

26 

4,478 
1,783 
2,693 

I 

-14,870 

-4,680 

-2,281 
-243 

-628 
-257 
-447 

-125 
-557 
-24 

-7,910 
-1,093 
-5,421 
-1,396 

179 

1990 

II 

13,869 

6,103 

2,989 
115 

958 
299 
287 

397 
925 

10 

4,777 
1,986 
2,789 

2 

-17,254 

-4,630 

-3,146 
-280 

-1,181 
-405 
-563 

-139 
-559 
-18 

-9,478 
-2,179 
-5,838 
-1,461 

196 

Ill' 

13,153 

5,093 

3,735 
117 

1,204 
607 
345 

426 
1,009 

28 

4,425 
1,652 
2,771 

2 

-16,478 

-4,785 

-3,618 
-261 

-1,479 
-552 
-512 

-170 
-628 
-16 

-8,Q75 
-1,038 
-5,642 
-1,395 

101 

14,110 

5,876 

3,159 
137 

810 
376 
329 

500 
999 

9 

5,075 
1,947 
3,084 

44 

-17,693 

-5,860 

-2,481 
-248 

-557 
-374 
-518 

-163 
-607 
-15 

-9,352 
-1,973 
-6,053 
-1,326 

154 

265 .................................................................................................................................. .. 
-181 -105 -110 -27 -27 -28 -28 

659 546 841 206 224 229 182 

-9,<)27 -25,017 

-535 -5 

-16,697 

-6 

11,887 

-I 

-13,572 -11,823 -3,189 

-2 -2 -2 

1989 

89,919 

54,818 

17,382 
1,357 

4,082 
1,713 
3,028 

4,016 
3,130 

55 

17,719 
11,094 
5,361 
1,265 

-95,072 

-58,926 

-20,206 
-7,401 

-6,034 
-1,659 
-2,941 

-738 
-1,145 

-289 

-15,940 
-3,103 
-6,894 
-5,943 

936 

(*) 
-392 
1,328 

-19,561 

-12,565 

J990P 

103,106 

62,932 

20,015 
1,204 

4,592 
2,007 
3,261 

5,335 
3,565 

51 

20,159 
12,778 
4,915 
2,466 

-100,363 

-63,182 

-24,332 
-8,589 

-7,072 
-1,944 
-3,509 

-909 
-1,993 

-317 

-12,849 
525 

-6,693 
-6,681 

1,771 

272 
-409 
1,909 

-11,050 

-508 

European Communities(6) ts 

14,505 

15,431 

4,291 
292 

813 
370 
788 

1,100 
917 
II 

4,784 
2,996 
1,201 

587 

-14,051 

-15,475 

-5,115 
-2,071 

-1,038 
-323 
-770 

-214 
-619 
-81 

-3,461 
-202 

-1,674 
-1,585 

340 

(*) 
-102 

442 

-3,091 

-771 

1990 

II 

26,399 

15,989 

4,949 
379 

1,098 
481 
770 

1,286 
915 

20 

5,461 
3,588 
1,264 

609 

-25,491 

-15,576 

-6,246 
-1,967 

-2,191 
-539 
-814 

-218 
-435 
-82 

-3,670 
-370 

-1,640 
-1,660 

390 

(*) 
-102 

493 

-1,883 

-30 

Ill' 

24,627 

14,614 

5,587 
245 

1,587 
724 
844 

1,284 
890 

13 

4,426 
2,608 
1,189 

629 

-16,045 

-15,617 

-7,404 
-2,277 

-2,681 
-694 
-947 

-232 
-489 
-86 

-3,024 
297 

-1,672 
-1,649 

374 

(*) 
-102 

476 

-448 

827 

17,576 

16,898 

5,189 
288 

1,094 
432 
860 

1,666 
843 

6 

5,489 
3,586 
1,261 

641 

-14,775 

-16,514 

-5,567 
-2,275 

-1,162 
-388 
-980 

-246 
-449 
-68 

-2,694 
800 

-1.707 
-1,787 

667 

272 
-103 

499 

-6,628 

-534 

........... :-:;:;i .. .............. :32 ................ 825 .............. :535 .................. :5· ................ ~ ................. :.i" ................ :2" ................ :2" ................ :2 ......... :i2:565 .............. :503 .............. ::n·i ................ :3o ................ 827 .............. :::534 .. 

-3 
-65 

66 
-4 

7,927 
-5,728 
-1,622 

-229 
15,506 

-1,621 

(") 
(18) 
(") 
(18) 

-83 
(") 
('') 

(18) 
3,619 

(18) 
1,492 
-424 

"-7,225 

-5,034 

1,818 
-285 

-1,458 
75 

427 
503 

-62 
-89 

33 
-6 

-16,504 
-3,143 
-5,827 
-2,443 
-5,091 

15,318 

(18) 
(18) 
(18) 
(") 
39 

(18) 
(18) 

(18) 
1,179 

(18) 
2,925 

-86 
18 11,271 

1,851 

2,745 
-1,304 
-2,490 
-1,049 

467 
-582 

-21 
-80 

81 
-22 

-14,494 
-6,479 

-358 
1,422 

-9,079 

21,330 

(") 
(") 
(") 
(") 

I 
(18) 
(") 

(") 
4,363 

(") 
-591 
-261 

18 18,818 

-4,866 

-440 
-1,696 
-2,132 
-4,267 

493 
-3,774 

112 108 Ill 3 -1 -2 lll 63 22 6 14 -10 12 
-99 ..................................................................................................................................................................................................................................................................... .. 
212 109 Ill .................................................................. Ill 52 52 9 17 14 12 
-1 -1 (*) 3 -1 -2 ...................... 11 -30 -3 -3 -24 .................... .. 

-9,504 
1,741 

514 
n.a. 

-11,759 

11,198 

('') 
('') 
('') 
(18) 

-48 
(") 
(") 

(18) 
1,018 

(") 
922 
n.a. 

18 19,406 

-12,163 

814 
473 

-1,238 
49 

743 
792 

-25,120 
-9,828 

-18,628 
1,549 
1,787 

54,916 

(18) 
(") 
(18) 
(") 

-73 
(") 
(") 

(") 
20,235 

(") 
21,752 

1,244 
18 11,768 

-19,939 

2,408 
1,703 

-14,523 
-10,412 

441 
-9,971 

-16,801 
-6,277 

-120 
n.a. 

-9,630 

11,654 

(18) 
(18) 
(") 
(18) 
55 
('') 
(18) 

(18) 
6,205 

(18) 
8,329 

n.a. 
11 9,644 

5,449 

2,967 
957 

-16,061 
-12,137 

731 
-11,406 

11,885 
-2,597 

903 
448 

13,131 

40 

(") 
('') 
(18) 
(") 

2 
(18) 
(18) 

(18) 
1,104 

(18) 
1,716 
-276 

18 -2,505 

-10,163 

1,170 
319 

-3,432 
-1,943 

179 
-1,764 

-13,569 
-1,932 
-4,092 
-2,746 
-4,799 

8,952 

(18) 
(") 
(") 
(18) 
59 
(") 
(") 

(") 
700 
(") 

3,870 
-16 

"4,339 

7,809 

1,473 
-157 

-4,702 
-3,385 

196 
-3,189 

-11,819 
-4,318 
-1,273 

1,524 
-7,752 

7,036 

(18) 
(18) 
(") 
(18) 
32 

('') 
(18) 

(18) 
3,062 

(") 
485 

-1,287 
"4,745 

7,810 

308 
117 

-3,650 
-3,225 

202 
-3,014 

-3,298 
2,570 
4,342 

n.a. 
-10,210 

6,615 

(") 
<"> 
(18) 
(") 

-38 
(") 
(18) 

(") 
1,340 

(") 
2,258 

n.a. 
11 3,065 

16 
678 

-4,277 
-3,584 

154 
-3,430 

-7,059 
-3,035 
-1,493 

-722 
-1,809 

39,834 

(18) 
('') 
(18) 
('') 

-198 
(18) 
(18) 

(") 
21,297 

(") 
-1,269 

160 
11 19,844 

-16,055 

-4,108 
-2,824 

1,779 
-5,153 

936 
-4,218 

-11,565 
-5,743 
-6,153 

n.a. 
715 

17,515 

(") 
(") 
(") 
(") 
-7 
(18) 
(18) 

(") 
4,228 

(18) 
-3,991 

n.a. 
It 16,873 

-250 
-4,317 

7,310 
2,744 
1,772 
4,515 

-2,326 
-2,374 
-2,273 

-708 
3,029 

-3,769 

(18) 
<'a) 
(") 
(18) 

-63 
(") 
(") 

(Ill) 
2,362 

(") 
-336 
-177 

11 -5,554 

6,065 

-44 
-824 
1,323 

455 
340 
795 

-1,867 
-215 

-1,590 
378 

-440 

3,351 

(") 
(") 
(") 
(18) 
62 
(") 
(18) 

(18) 
629 
(") 

-956 
-18 

18 3,635 

-1,767 

413 
-1,297 

1,791 
908 
390 

1,298 

-1,265 
-1,849 

1,547 
-54 

-909 

10,587 

(") 
(") 
(") 
(18) 
II 

(") 
(") 

(18) 
1,650 

(") 
-1,319 

617 
18 9,628 

-9,094 

-1,003 
-1,817 

1,402 
-1,419 

374 
-1,045 

-6,107 
-1,305 
-3,837 

n.a. 
-965 

7,355 

(18) 
(") 
(18) 
(18) 

-16 
(18) 
(") 

(") 
-413 

(18) 
-1,380 

n.a. 
18 9,164 

-4,193 

384 
-379 
2,795 
2,800 

667 
3,467 
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4 

5 
6 
7 
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9 

10 
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12 
13 
14 

15 

16 

17 
18 

19 
20 
21 
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23 
24 

25 
26 
27 
28 

29 
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31 
32 

33 
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36 
37 
38 
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42 
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47 

48 

49 
50 
51 
52 
53 
54 
55 
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60 
61 
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63 
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64 SURVEY OF CURRENT BUSINESS March 1991 

Table 10.-U.S. International 

Line (Credirs +; debits -) 1 

1989 

Exports of goods, services, and income ..................................................................................................................... . 6,958 

2 Merchandise. adjusred, excluding military ' ............................................................................................................. . 5,578 

3 Services ' ..................................................................................................................................................................... . 590 
4 Transfers under U.S. military agency sales contracts" ........................................................................................ . (*) 

5 
6 
7 

Travel....................................................................................................................................................................... 253 

8 
9 

10 

Passenger fares ............................................................................................................................................................................ . 
Other transportation................................................................................................................................................. 140 

Royalties and license fees ' 6 ................................................................................................................................. . 

Other private services 6 .......................................................................................................................................... . 

U.S. Government miscellaneous services ............................................................................................................ .. 

14 
174 

9 

Eastern Europe 

1990• 

5,500 1,791 

4,330 1,535 

910 197 
..................... ..................... 

326 58 
71 

294 82 

31 
173 

15 

6 
49 
2 

1990 

II 

1,804 

1,522 

227 
..................... 

72 
14 
91 

8 
38 
4 

III• 

869 

570 

254 
.. ................... 

Ill 
28 
58 

9 
42 
7 

IV• 

1,036 

703 

232 
..................... 

85 
29 
63 

9 
44 

2 

II 
12 
13 
14 

In~i:t'f.~fs~tu.;,~~t~~.~~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ............. ~:.~ ............... :~ ................. =:. ................. ==·· ............... ~= ................ ~~.~ .. 
Other private receipts.............................................................................................................................................. 247 199 58 54 45 42 
U.S. Government receipts....................................................................................................................................... 543 61 I I (*) 59 

.15 Imports of goods, services, and Income ..................................................................................................................... . -2,685 

16 Merchandise. adjusted, excluding military :r .............................................................................................................. . -2,063 

17 Services 3 ..................................................................................................................................................................... . -550 
18 Direct defense expenditures ................................................................................................................................... . -3 

19 
20 
21 

Travel....................................................................................................................................................................... -261 

22 
23 
24 

Passenger fares ............................................................................................................................................................................ . 
Other transponation................................................................................................................................................. -154 

Royalties and license fees 5 6 ................................................................................................................................. . 

~~~~~~~~~1:C:ii;;;~;·;·~~~·:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
-I 

-91 
-40 

-3,125 -738 

-2,287 -591 

-711 -119 
-6 -I 

-293 -25 
-49 

-202 -56 

-I 
-112 
-48 

(*) 
-26 
-II 

-734 -846 -807 

-478 -548 -670 

-218 -267 -107 
-I -3 -I 

-too -152 -16 
-21 -21 -7 
-56 -46 -44 

(*) (*) (*) 
-28 -29 -29 
-12 -15 -to 

25 lnco!"e p~yments on foreign assets in the United States......................................................................................... -72 -127 -28 -38 -31 -30 
26 Dtrect Investment payments .................................................................................................................................... ............................................................................................................................. . 
27 Other private payments........................................................................................................................................... -72 -90 -21 -28 -21 -20 
28 U.S. Government payments......................................................................................................................................................... -37 -7 -to -to -10 

29 Unilateral transrers, net ............................................................................................................................................... . 

30 
31 
32 

U.S. Government granrs 4 ........................................................................................................................................... . 

U.S. Government pensions and other ttansfers ........................................................................................................ . 
Private remittances and other transfers ..................................................................................................................... . 

33 U.S. assels abroad, net (Increase/capital outnow (-)) ............................................................................................. . 

-415 

-12 
-20 

-382 

-422 

-465 -102 

-49 -I 
-24 -6 

-391 -96 

990 7 

-121 -123 -119 

-20 -16 -13 
-6 -6 -6 

-95 -tot -too 

590 -113 507 

I Millions 

Canada 

1989 1990• 

105,104 108,582 

79,746 83,498 

11,226 12,780 
174 104 

4,856 5,690 
722 782 
972 1,200 

935 1,201 
3,521 3,744 

46 60 

14,132 12,304 
6,884 5,062 
7,221 7,218 

27 25 

-101,236 -104,720 

-89,408 -92,934 

-6,629 -7,379 
-229 -263 

-3,390 -3,499 
-224 -260 
-655 -878 

-64 -120 
-1,927 -2.184 

-140 -174 

-5,199 -4,408 
-894 -300 

-2,708 -2,668 
-1,597 -1,440 

-354 -284 

........................................... 
-332 -360 
-22 77 

-1,023 -10,515 

34 U.S. official reserve assers, net'................................................................................................................................ -86 86 86 -II II ............................................................... . 
35 Gold .................................................................................................................................................................................................................................................................................................................................................. . 
36 Special drawing rights ..................................................................................................................................................................................................................................................................................................................... . 
37 Reserve position in the International Monetary Fund ........................................................................................... ........................................................................................................................................................................ . 
38 Foreign currencies................................................................................................................................................... -86 86 86 -It It , .............................................................. . 

39 U.S. Governtnent assets, orher than official reserve assets, net .............................................................................. . -394 -52 7 I -tO -49 
40 U.S. credils and other long-tenn assets ................................................................................................................ . -975 -142 -14 -14 -114 
41 RepaymeniS on U.S. credits and other tong·term asseiS 1 •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 558 80 15 65 
42 U.S. foreign currency holdings and U.S. short·term assers, net .......................................................................... . 22 10 7 (*) 4 ..................... 
43 
44 
45 
46 
47 

u.ti~~~~~:::~~t~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ............... =~ ............... :.=~ ............... :~ ............... ~ ............. ~.~.~~ .. ·············==~ .. 
Foreign securities..................................................................................................................................................... -60 -25 -8 -4 -9 -4 
U.S. claims on unaffiliated foreigners reponed by U.S. nonbanking concerns................................................... -52 n.a. 20 -54 7 n.a. 
U.S. claims reponed by U.S. banks, not included elsewhere............................................................................... 170 1,008 -98 658 -112 560 

48 Foreign assets In the United States, net (increase/capital inDow (+)) ••...••••••••••••..•.•.•..••....•.••••.•••........•.•.••••••....•.. 411 529 337 645 -311 -142 

49 
50 
51 
52 
53 
54 
55 

56 
57 
58 
59 
60 
61 

Foreign official assets in the United States. net. ..................................................................................................... .. (") ('') (") (") (") (") 
U.S. Governtnent securities ................................................................................................................................... . (") (") (") (") ('') (") 

(") (") (") (") (") (") 
(") (") (") (") (") (") 
(*) (*) (*) (*) (*) (*) 
(") ('') (") (") (") (") 
(") (") (") (") (") (") 

U.S. Treasury securities 9 ................................................................................................................................... . 

Other 10 ................................................................................................................................................................ . 

Other U.S. Government liabilities •• ...................................................................................................................... . 
U.S. liabilities reported by U.S. banks, not included elsewhere ......................................................................... . 
Other foreign official assets 12 ............................................................................................................................... . 

Oth~r fo~ign assets in the United States, net........................................................................................................... (11) ( 18) ( 11) (") ( 18) (18) 

DtreCt IDVeStment ............................................................ ,,,,,,,,,, ........................... ,.,, ........... ,,.,,,,,,,,, ......................... ............................................................................................... , .. ,, .. ,, ..................... . 

~t ;;::. :;:t:~~·u:s:··:r~~~~;;;·~riii;~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: <;~ S:l ~'.) <'1 ~;6 ~;·1 
U.S. liabilities to unaffiliated foreigners reponed by U.S. nonbanking concerns............................................... -18 n.a. 2 75 -104 n.a. 
U.S.liabilitiesreponedbyU.S.banks,notincludedelsewhere .......................................................................... 11 410 11 619 "342 11 565 11 -197 "-91 

33 

30 
3 

-1,055 
-1.352 
-3,986 

396 
3,887 

733 

-19 
(") 
(") 
(") 
to 

(") 
(") 

752 
2,736 

(") 
140 

-465 
(") 

42 
-I 
42 
(*) 

-10,556 
-3,049 
-7,123 

n.a. 
-265 

1,110 

-825 
(") 
(") 
(") 
39 
(") 
(") 

1,936 
928 
(") 

2,695 
n.a. 
(") 

62 Allocations of special drawing rights ......................................................................................................................... ..................... ..................... ..................... ..................... ..................... ..................... .................... . .................... . 

63 Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above Items with sign 
reversed). 

-3,848 -3,429 -1,295 -2,185 525 -474 -3,224 5,826 

Memoranda: 
64 Balance on merchandise trade (lines 2 and 16) .....•...................................................................................................... 3,515 2,043 944 1,044 22 33 -9,662 -9,436 
65 Balance on services (lines 3 and 17) ............................................................................................................................ . 40 199 78 9 -13 125 4,597 5,401 
66 Balance on investment income (lines II and 25) ........................................................................................................ . 718 133 31 17 14 71 8,933 7,897 
67 Balance on goods, services, and income (tines I and 15 or lines 64, 65, aud 66) 13 ............................................... .. 

68 Unilateral transfers, net (line 29) ............................................................................................................................... . 
4,273 2,375 1,053 1,070 23 228 3,868 3,862 
-415 -465 -to2 -121 -123 -119 -354 -284 

69 Balance on current account (lines I, 15, and 29 or lines 67 and 68) " ..................................................................... . 3,859 1,9to 951 950 -too 109 3.514 3.578 

See footnotes on page 68. 
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Transactions, by Area-Continued 

of dollars! 

27,509 

21,017 

3,231 
20 

t,SOS 
245 
267 

24t 
944 

9 

3,262 
t,445 
t,804 

13 

-24,810 

-22,315 

-1,405 
-50 

-389 
-46 

-194 

-33 
-663 
-30 

-1,089 
-59 

-652 
-378 

-91 

-90 
-2 

-1,894 

Canada 

1990 

11 

29,053 

22,779 

3,231 
32 

1,555 
195 
277 

250 
892 
29 

3,043 
1,327 
1,7t6 

(•) 

-27,386 

-24,359 

-1,832 
-64 

-851 
-74 

-243 

-28 
-514 
-58 

-1,195 
-193 
-655 
-347 

-69 

-91 
22 

-6,049 

Ill' 

25,413 

19,263 

3,246 
33 

1,494 
169 
322 

272 
938 

18 

26,607 

20,439 

3,073 
t8 

t,l36 
173 
335 

438 
970 

3 

2,904 3,096 
1,039 1,252 
1,854 1,844 

12 .................... .. 

-25,985 

-22,276 

-2,684 
-84 

-1,674 
-95 

-219 

-30 
-537 
-46 

-1,025 
-13 

-630 
-382 

-71 

-91 
20 

12 

-26,540 

-23,984 

-1,457 
-65 

-585 
-45 

-222 

-30 
-470 
-40 

-1,099 
-35 

-731 
-333 

-52 

-88 
37 

-2,585 

t989 

97,107 

48,825 

17,067 
286 

7,679 
t,469 
2,915 

339 
4,258 

t23 

31,215 
7,986 

22,721 
508 

-104,252 

-57,438 

-19,125 
-347 

-t0,848 
-1,784 
-2,076 

-10 
-3,737 

-323 

-27,689 
-73 

-26,073 
-1,543 

-3,240 

-1,791 
-457 
-992 

-33,675 

-l,tll 
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Latin America and Other Western Hemisphere 

1990P 

102,200 

54,225 

19,267 
281 

9,149 
1,839 
3,039 

411 
4,434 

114 

28,707 
8,036 

t9,994 
677 

-112,166 

-64,392 

-19,811 
-300 

-11,342 
-1,976 
-2,013 

-to 
-3,8t8 

-351 

-27,963 
1,058 

-26,666 
-2,355 

-3,614 

-1,960 
-559 

-1,096 

-21,379 

1,159 

24,109 

12,447 

4,533 
69 

2,057 
389 
726 

85 
1,184 

24 

7,129 
1,703 
5,268 

158 

-27,246 

-15,629 

-4,866 
-76 

-2,821 
-525 
-502 

-5 
-858 
-79 

-6,751 
225 

-6,582 
-394 

-718 

-319 
-124 
-275 

9,245 

-t66 

1990 

11 

24,38t 

13,120 

4,645" 
102 

2,202 
464 
746 

92 
1,014 

25 

6,617 
1,640 
4,787 

189 

-25,942 

-t4,833 

-4,668 
-82 

-2,579 
-454 
-506 

I 
-964 
-83 

-6,441 
781 

-6,673 
-549 

-1,019 

-655 
-Ill 
-253 

-24 

475 

26,750 

t4,131 

5,155 
67 

2,535 
542 
759 

114 
t,I06 

32 

7,464 
2,409 
4,909 

146 

-28,391 

-t6,085 

-5,101 
-75 

-2,928 
-504 
-511 

-3 
-980 
-too 

-7,205 
137 

-6,720 
-622 

-818 

-401 
-t28 
-289 

-10,630 

816 

26,960 

14,527 

4,935 
44 

2,355 
444 
809 

121 
t,131 

32 

7,498 
2,283 
5,030 

185 

-30,587 

-t7,845 

-5,176 
-68 

-3,014 
-493 
-495 

-3 
-t,016 

-88 

-7,566 
-85 

-6,691 
-790 

-1,059 

-584 
-196 
-279 

-19,969 

35 

1989 

76,356 

43,673 

17,185 
285 

6,594 
2,484 
2,781 

2,529 
2,491 

21 

t5,498 
2,629 

t2,525 
344 

-120,167 

-93,455 

-8,895 
-1,748 

-1,784 
-493 

-3,765 

-454 
-574 
-78 

-t7,817 
-1,278 
-7,416 
-9,123 

-134 

I 
-36 

-too 
-26,028 

-11,620 

(990P 

81,641 

47,857 

18,621 
337 

7,379 
2,755 
2,912 

2,707 
2,498 

33 

15,163 
1,765 

12,341 
t,057 

-114,193 

-89,677 

-9,404 
-1,470 

-1,825 
-486 

-4,272 

-543 
-711 
-98 

-15,112 
-48 

-7,650 
-7,4t4 

255 

Japan 

20,170 

11,890 

4,501 
88 

1,708 
714 
665 

620 
705 

2 

3,779 
500 

3,119 
t60 

-27,494 

-21,547 

-2,092 
-351 

-380 
-109 
-908 

-121 
-205 
-18 

-3,855 
59 

-1,844 
-2,070 

-58 

t990 

11 

19,430 

11,249 

4,354 
63 

1,674 
737 
662 

645 
570 

2 

3,827 
438 

3,141 
248 

-27,836 

-21,539 

-2,294 
-399 

-516 
-138 
-967 

-98 
-t57 
-19 

-4,003 
-208 

-1,923 
-1,872 

-27 

Ill' 

20,631 

11,905 

5,002 
95 

2,132 
709 
791 

671 
603 

2 

3,723 
300 

3,147 
276 

-28,287 

-21,949 

-2,476 
-387 

-471 
-129 

-1,169 

-151 
-151 
-18 

-3,862 
-198 

-1,867 
-1,797 

-48 

428 ................................................................. . 
-48 -15 -13 -10 

-125 -43 -13 -38 

17,619 

-3,22t 

8,628 

-2,283 

-5,463 

-295 

2,335 

-274 

21,411 

12.813 

4,764 
91 

1,865 
595 
795 

772 
620 

27 

3,834 
528 

2,934 
373 

-30,577 

-24,642 

-2,543 
-334 

-458 
-110 

-1,228 

-172 
-197 
-44 

-3,392 
299 

-2,016 
-1,675 

388 

428 
-9 

-31 

t2,119 

-369 

:::::::::::::::::::::::::::::::::::::::::::: :::::::::::::::::::::: :::::::::::::::::::::: ·········:ixi·i .. ············i:-i59" ············=i66" ··············475 .. ··············S"i6 .. ················35 .. ·······::.·i·i:62o .. ·········::.i22"i .. ·········::.2:233 .. ············::.295 .. ············::.214 .. ············::.31;9 .. 
27 (*) 19 -4 

-t ·································································· 
18 ...................... 24 ..•................... 
9 (*) -5 -4 

-t,921 
-1,980 
-1,511 

67 
1,503 

-3,976 

-t,l56 
(") 
(") 
(") 
II 
(") 
(") 

-2,821 
-148 

(") 
559 
-14 
(") 

3,262 

-1,298 
1,825 
2,t72 
2,700 

-91 
2,608 

-6,049 
-478 

-2,723 
-207 

-2,641 

998 

-1,351 
(") 
(") 
(") 

2 
(") 
(") 

2,349 
232 
('') 

594 
-24 
(") 

3,453 

-t,580 
t,399 
t,848 
t,667 
-69 

t,598 

-6 
-t,230 

-143 
2t 

t,346 

3,703 

3,213 
(") 
(") 
(") 

4 
(") 
(") 

490 
85 
(") 
762 
225 
(") 

-3,073 

-3,0t3 
562 

1,880 
-572 
-71 

-643 

-2,581 
638 

-2,746 
n.a. 

-473 

385 

-1,532 
(") 
(") 
(") 
22 
(") 
(") 

1,917 
758 
(") 
780 
n.a. 
(") 

2,184 

-3,545 
1,615 
1,997 

67 
-52 

IS 

t52 
-1,077 

1,197 
31 

-32,716 
-10,004 

2 
730 

-23,444 

50,724 

(") 
(") 
(") 
(") 
116 
(") 
(") 

(") 
2,494 

(") 
6,626 

-48 
"41,536 

-6,666 

-8,613 
-2,057 

3,526 
-7,t44 
-3,240 

-10,384 

-533 
-t,732 

1,248 
-49 

-22,004 
-6,166 
-6,752 

n.a. 
-t0,723 

54,372 

(") 
(") 
(") 
(") 

-93 
(") 
(") 

(") 
1,135 

(") 
2,732 

n.a. 
"48,058 

-19,414 

-10,167 
-543 

744 
-9,966 
-3,614 

-13,580 

-62 
-254 

232 
-40 

9,473 
-425 

-4,981 
703 

14,176 

9,215 

(") 
(") 
(") 
(") 

-37 
(") 
(") 

(") 
-1,410 

(") 
1,199 

649 
18 8,814 

-14,605 

-3,182 
-333 

378 
-3,137 

-718 
-3,855 

-289 
-807 

528 
-10 

-210 
-2,575 

523 
1,344 

498 

7,169 

(") 
(") 
('") 
(") 

-68 
(") 
(") 

(") 
1,251 

(") 
1,502 

765 
"3,719 

-4,565 

-1,713 
-23 
175 

-1,561 
-1,019 
-2,580 

-118 
-389 

282 
-12 

-11,328 
-2,710 

-671 
-410 

-7,537 

15,472 

(") 
(") 
(") 
(") 

-22 
(") 
(") 

(") 
3,320 

(") 
-635 
1,126 

18 11,683 

-2,383 

-1,954 
54 

259 
-1,641 

-818 
-2,459 

-64 (*) 2 2 -1 (*) I 
-283 ................................................................................................................................... . 

206 ................................................................................................................................... . 
13 (*) 2 2 -1 (*) I 

-19,940 
-457 

-1,623 
n.a. 

-17,860 

22,517 

(") 
(IR) 
(") 
(") 
35 
(") 
(") 

(") 
-2,026 

(") 
666 
n.a. 

"23,842 

2,139 

-3,318 
-241 
-68 

-3,627 
-1,059 
-4,687 

-14,408 
-t,217 

2,858 
-123 

-15,926 

23,372 

(") 
(") 
(") 
(") 
216 
(") 
('") 

(") 
t7,269 

('") 
9,610 
1,032 

18 -4,755 

46,601 

-49,782 
8,289 

-2,318 
-43,811 

-134 
-43,945 

20,838 
-439 

-2,181 
n.a. 

23,493 

-35,613 

('") 
('") 
(") 
(") 
292 
(") 
(") 

(") 
8,778 

(") 
-2,049 

n.a. 
18 -43,253 

50,292 

-41,820 
9,217 

51 
-32,552 

255 
-32,297 

10,910 
-552 
1,198 

ISO 
10,114 

-25,421 

(") 
(") 
('") 
(") 

-75 
(") 
(") 

(") 
2,627 

(") 
118 

-704 
"-27,387 

24,175 

-9,657 
2,409 

-76 
-7,324 

-58 
-7,382 

-5,167 
31 

-2,788 
-45 

-2,365 

-4,285 

(") 
(") 
(") 
('") 

4 
(") 
(") 

(") 
3,912 

(") 
-1,515 

857 
"-7,543 

18,181 

-10,290 
2,060 
-176 

-8,406 
-27 

-8,433 

2,609 
273 
533 

-t40 
1,943 

6,003 

(") 
(") 
(") 
(") 

434 
(") 
(") 

(") 
690 
('") 

-483 
466 

"4,896 

-634 

-10,044 
2,527 
-139 

-7,656 
-48 

-7,704 

12,486 
-t91 

-t,t24 
n.a. 

13,80t 

-11,910 

(") 
(IS) 

(") 
(") 

-7t 
(") 
<'") 
(") 

t,549 
(Ill) 

-169 
n.a. 

"-t3,2t9 

8,570 

-11,829 
2,22t 

442 
-9,t66 

388 
-8,779 

65 

Line 

3 
4 

5 
6 
7 

8 
9 

to 

II 
12 
t3 
t4 

IS 

16 

17 
t8 

19 
20 
21 

22 
23 
24 

25 
26 
27 
28 

29 

30 
3t 
32 

33 

34 
35 
36 
37 
38 

39 
40 
4t 
42 

43 
44 
45 
46 
47 

48 

49 
50 
51 
52 
53 
54 
55 

56 
57 
58 
59 
60 
6t 

62 

63 

64 
65 
66 
67 
68 
69 
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Table 10.-U.S. International 
(Millions 

Australia 

Line (Credits +: debits-) 1 1990 

2 

3 
4 

5 
6 
7 

8 
9 

10 

II 
12 
13 
14 

Exporls of goods, services, and Income .................................................................................................................................... . 

Merchandise, adjusted, excluding military 2 ............................................................................................................................. . 

Services 3 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

Transfers under U.S. military agency sales conttact> 4 ...................................................................................................... .. 

Travel ...................................................................................................................................................................................... . 
Passenger fares ....................................................................................................................................................................... . Other transportation ............................................................................................................................................................... . 

~i~~~~t!E~~~:;~~;::;~~;=:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
lntii:t ~~~st~~tur!~;:.~~-·~-~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

~~~d:~:m:~~ip~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
15 lmporls of goods, services, and income .................................................................................................................................... . 

16 

17 
18 

19 
20 
21 

22 
23 
24 

25 
26 
27 
28 

Merchandise, adjusted, excluding military' ............................................................................................................................. . 

Services 3 .................................................................................................................................................................................... . . Direct defense expenditures ................................................................................................................................................. .. 
Travel ...................................................................................................................................................................................... . Passenger fares ....................................................................................................................................................................... . Other transportation ............................................................................................................................................................... . 

3!F:;E:!L!E~~~;~~;::;~;~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
In~i:ff~:~:e~: ~~:t:~~~~ .. ~~ .. ~.~-.~~:~~.~-~.'~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: Other private paytnents .......................................................................................................................................................... . 

U.S. Government payments ................................................................................................................................................... . 

29 Unilateral transfers, net ................ ; ............................................................................................................................................. . 

1989 1990• 

14,018 14,433 

8,105 8,297 

3,120 3,614 
441 427 

869 1,032 
612 780 
306 359 

374 460 
516 552 

2 5 

2,793 2,522 
2,081 1,866 

707 648 
5 8 

-6,252 -7,418 

-3,848 -4,400 

-1,655 -2,086 
-45 -28 

-672 -776 
-258 -240 
-527 -754 

19 -23 
-136 -225 
-36 -40 

-748 -932 
173 -105 

-339 -275 
-582 -552 

-73 -81 

II Ill' IV• 

3,436 3,493 3,775 3,729 

2,063 1,943 2;227 2,064 

782 892 980 960 
122 164 79 62 

217 210 297 308 
145 207 222 206 
78 84 100 96 

90 97 132 142 
129 129 147 146 

I I 2 (*) 

591 658 568 705 ,_. 
457 488 390 531 
131 170 175 172 

3 ......................... 3 2 

-1,594 -1,848 -2,024 -1,951 

-989 -1,034 -1,270 -1,107 

-430 -443 -567 -646 
-9 -9 -5 -5 

-163 -176 -192 -245 
-55 -53 -69 -63 

-161 -163 -196 -234 

-6 -5 -5 -6 
-26 -25 -87 -87 
-10 -12 -12 -6 

-175 -371 -187 -199 
40 -174 22 7 

-77 -69 -65 -64 
-138 -128 -144 -142 

-21 -19 -20 -21 

30 U.S. Government grants 4 
................................................................................................................................................................................................................................................................................................................ .. 

31 U.S. Government pensions and other transfers......................................................................................................................... -20 -21 -5 -5 -5 -5 
32 Private remittances and other transfers...................................................................................................................................... -53 -60 -16 -14 -15 -16 

33 U.S. assels abroad, net (Increase/capital outDow (-)) ............................................................................................................ .. -4,544 710 1,720 -299 -590 -121 

34 
35 
36 
37 
38 

U.S. official reserve assets, net 7 ...................................................................................................................................................................................................................................................................................................... . 

Gold .............................................................................................................................................................................................................................................................................................................................................. . 

Ei; ES1~~~:~~~~~~~~~:~~~~~:~~~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
39 
40 
41 
42 

U.S. Government asset>, other than official reserve assets, net.............................................................................................. 31 32 9 3 12 8 U.S. credits and other longptenn assets ....................................................................................................................................................................................................................................................................................... . 
5~~~ro;:~~~ ~~~;~y"~~~~n~da~Jht'.~~~~~~~.:S::i~··.;-;1:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: :~ n~: ~ ..................... 3.. ·~~ n.~ 

43 
44 
45 
46 
47 

u.~!5r!~:.:;~!~~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
li:~: ~:~:::: ~~:::T~~ttt£~~:~:.~~~!1 eY;:;,;::~~.~.~~:.~~~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

48 Foreign assets In the United States, net (increaselcapitallnOow (+)) .................................................................................. . 

49 
50 
51 
52 
53 
54 
55 

56 
57 
58 
59 
60 
61 

Foreign official assets in the United States, net ...................................................................................................................... . U.S. Government securities ................................................................................................................................................... . U.S. Treasury securities 9 ................................................................................................................................................... . Other 10 ................................................................................................................................................................................ . Other U.S. Government liabilities 11 ..................................................................................................................................... . 

g~~~i;:~::s offfcl~as~t;!i~.:.~~~~: .. ~~~ .. :~!.~.~-~--~~~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

Ot~~~~!~:::r.:~.~~~ .. ~.~.:~~.~.~~~~~ .. ~~.:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: U.S. Treasury securities ......................................................................................................................................................... . U.S. securities other than U.S. Treasury securities ............................................................................................................. . 
U.S. liabilities to unaffiliated foreigners reponed by U.S. nonbanking concerns ............................................................ .. 
U.S. liabilities reponed by U.S. banks, not included elsewhere ........................................................................................ .. 

-4,574 
-1,459 

-403 
-86 

-2,626 

848 

(") 
(") 
(") 
(") 

-183 
(") 
(") 

('') 
838 
('') 
383 

23 
11 -212 

678 1,711 
-1,044 -116 

-185 -484 
79 185 

1,828 2,126 

1,035 -286 

(") (") 
(") (") 
(") (") 
(") (") 

-174 -74 
(") (") 
(") (") 

(") ('') 
1;217 301 

(") (") 
-543 -168 n.a. 200 
"585 "-545 

-301 -602 -129 
-421 -239 -267 

154 55 90 
-II -95 .......................... 
-23 -323 48 

1,392 -440 369 

('') (") ('') 
(") (") (") 
(") <"> (") 
(") (") (") 

-107 -14 22 
(") (") (") 
(") (") (") 

(") (") (") 
669 27 221 
(") (") (") 

-78 -246 -51 
-166 -84 n.a. 

18 1,075 "-122 "177 

62 Allocations ofspeeial drawing rights ............................................................................................................................................................................................................................................................................................... . 

63 Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items with sign reversed). -3,999 -8,679 -3,255 -2,719 -701 -2,004 

Memoranda: 
64 Balance on merchandise trade (lines 2 and 16) .......................................................................................................................... .. 4,257 3,897 1,074 909 951 957 
65 Balance on services (lines 3 and 17) ........................................................................................................................................... .. 1,465 1,528 352 449 413 314 
66 Balance on investment income (line II and 25) ........................................................................................................................ .. 2,045 1,590 416 287 381 506 
67 Balance on goods, services, and income (lines I and 15 or lines 64, 65, and 66) " .............................................................. .. 
68 Unilateral transfers, net (line 29) ............................................................................................................................................. .. 

7,767 7,015 1,842 1,645 1,751 1,778 
-73 -81 -21 -19 -20 -21 

69 Balance on current account (lines I, 15, and 29 or lines 67 and 68) " .................................................................................... . 7,694 6,934 1,821 1,626 1,730 1,757 

See footnotes on page 68. 
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Transactions, by Area-Continued 
of dollars] 

Other countries in Asia and Africa 

1989 

110,160 

75,890 

21,365 
3,431 

3,588 
948 

5,156 

847 
7,132 

264 

12,904 
6,727 
4,690 
1,488 

-157,726 

-126,816 

-16,924 
-2,376 

-6,529 
-1,493 
-4,315 

-4 
-1,389 

-818 

-13,986 
-144 

-5,752 
-8,090 

-9,838 

-8,126 
-338 

-1,374 

-5,952 

1990' 

121,163 

79,029 

25,346 
5,507 

3,937 
1,208 
5,321 

1,054 
8,019 

300 

16,788 
8,331 
4,337 
4,120 

-167,986 

-135,181 

-19,554 
-3,106 

-7,261 
-1,590 
-4,908 

-13 
-1,801 

-875 

-13,251 
-47 

-5,888 
-7,316 

-16,781 

-14,441 
-357 

-1,983 

-5,248 

29,494 

19,704 

6,136 
1,173 

752 
221 

1,268 

234 
2,423 

64 

3,654 
1,867 
1,131 

656 

-39,844 

-32,820 

-3,837 
-459 

-1,286 
-351 

-1,075 

-4 
-439 
-224 

-3,186 
96 

-1,347 
-1,935 

-2,549 

-1,836 
-92 

-621 

6,999 

II 

1990 

28,687 

19,668 

5,719 
999 

1,135 
331 

1,307 

268 
1,579 

100 

3,300 
1,826 
1,035 

439 

-39,685 

-31,673 

-4,689 
-478 

-2,024 
-376 

-1,169 

3 
-435 
-211 

-3,323 
-6 

-1,426 
-1,891 

-2,872 

-2,446 
-89 

-337 

-5,536 
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III' 

30,029 

19,136 

7,085 
1,505 

1,399 
458 

1,359 

257 
2,036 

72 

3,808 
2,130 
1,122 

556 

-44,785 

-36,256 

-5,243 
-871 

-1,909 
-477 

-1,314 

-6 
-446 
-221 

-3,286 
-72 

-1,475 
-1,739 

-2,966 

-2,319 
-83 

-564 

-3,113 

32,953 

20,521 

6,405 
1,829 

1989 

6,317 

173 

4,016 

International organizations and unallocated 16 

1990• 

7,427 

700 

4,178 

1,958 

279 

1,100 

II 

1990 

1,921 

279 

1,142 

1,708 

64 

976 

IV• 

1,841 

78 

960 

651 ..................................................................................................................... ··•··•·•·•·•················· ............................ . 

d~i ···················i:6.i6. ···················i:64s·· ·····················sos·· ·····················492·· ·····················333·· ·····················3is .. 

295 
1,981 

64 

6,027 
2,509 
1,049 
2,469 

-43,673 

-34,432 

-5,785 
-1,298 

....•..............••........ 
2,397 

2 

2,128 
228 

1,148 
752 

-3,048 

-2,471 

-I 
2,532 

2 

2,549 
343 

1,298 
908 

-3,292 

-2,396 

............................. 
594 
(*) 

579 
72 

277 
230 

-830 

-711 

(*) 
650 

I 

500 
-64 
346 
217 

-858 

-596 

(*) 
643 
(*) 

668 
95 

337 
236 

-812 

-561 

. ........................... . 
645 
(*) 

802 
240 
338 
224 

-792 

-528 

-::~~ ·····················::.:;()· ······················::.:;·:i·· ·····················::.22"" ······················:::i3"" ······················::.·i9"" ·····················::.·i9" 
-1,351 -1,908 -1,866 -575 -472 -429 -391 

-6 ................................................................................................................................................................................ 
-482 -492 -456 -114 -110 -114 -119 
-220 -1 -1 ····························· -1 ......................................................... . 

-3,456 -577 -896 -119 -262 -251 -264 
-65 ·•··············•···········•· ............................. ·•·············•·••·•······•· •····•····•·················· .......................•...........................•...... 

-1,640 -384 -392 -94 -110 -89 -99 
-1,751 -193 -504 -25 -152 -162 -165 

-8,395 -1,178 

-7,840 -773 
-93 -389 

-462 -16 

-3,599 -2,404 

-64 

-1,384 

-707 
-661 
-16 

-3,154 

538 

-333 

-226 
-107 

-1,952 

-13 

-225 

-ISS 
-54 
-16 

160 

277 

-244 -583 

-131 -195 
-113 -387 

-129 

371 

-1,234 

-96 
........................................................................................................................................................................................................................................................................................................................................................... 
........•.......•..•........ ........................................................... ............................. ......••.•.....•..•.......... •.........•.................. -535 -192 -247 -216 363 -93 
.................................................................................................................. ·········································•·•····•··•······· 471 731 234 493 8 -4 

1,670 
-1,648 

3,245 
73 

-7,622 
-2,053 

1,284 
-423 

-6,430 

22,026 

(18) 
(18) 
(18) 
(18) 

815 
('') 
(18) 

(") 
1,539 

(18) 
3,413 

658 
18 15,601 

41,331 

-50,926 
4,441 

-1,082 
-47,567 
-9,838 

-57,405 

4,375 
-3,535 

7,885 
26 

-9,624 
-6,318 
-1,448 

n.a. 
-1,986 

3,421 

('') 
(") 
(") 
(18) 

1,720 
(18) 
(18) 

(18) 
321 
(18) 

-896 
n.a. 

"-271 

65,432 

-56,152 
5,791 
3,537 

-46,824 
-16,781 
-63,605 

-340 
-803 

497 
-34 

7,339 
-1,177 

-454 
246 

8,724 

-7,303 

(") 
(") 
(") 
(") 

-125 
(18) 
(18) 

('') 
-620 

(18) 
-12 
145 

18 -6,692 

13,202 

-13,116 
2,299 

468 
-10,350 
-2,549 

-12,898 

-221 
-709 

466 
23 

-5,315 
-850 
-540 
-76 

-3,849 

-1,498 

(18) 
(") 
(") 
(") 

1,204 
(") 
('') 

('') 
-172 

(18) 
-87 

-126 
18 -2,316 

20,903 

-12,005 
1,030 
-23 

-10,998 
-2,872 

-13,870 

72 
-473 

527 
19 

-3,185 
-2,820 

-197 
-42 

-127 

8,401 

(18) 
(18) 
(") 
(18) 

-431 
('') 
(") 

(18) 
951 
('') 

-213 
2,528 

18 5,565 

12,434 

-17,120 
1,842 

522 
-14,756 
-2,966 

-17,722 

4,864 -875 -977 -251 -231 -390 -106 
-1,550 -875 -977 -251 -231 -390 -106 

6,396 .................•........... ···········•·•······•·••·•··· ..................................................................................................................... . 
18 ................................................ : ............................................................................................................................. . 

-8,463 
-1,472 

-257 
n.a. 

-6,734 

3,821 

(18) 
(18) 
('') 
(18) 

1,071 
('') 
('') 

('') 
162 
('') 

-584 
n.a. 

11 3,172 

18,893 

-13,911 
621 

2,571 
-10,719 
-8,395 

-19,115 

-1,465 
-323 

360 
-9 

-1,493 

2,785 

-2,715 
-136 

-2,050 
n.a. 

-529 

-82 

16 

-1,688 
-52 

-1,286 
5 

-355 

-852 

-15 

114 
ISO 
233 
-7 

-262 

305 

-8 

-IIO 
-80 
653 

2 
-685 

427 

-1,032 
-155 

-1,650 
n.a. 
773 

39 

34 

·························s·· ·························i6 .. ······················:::is·· ·······················::.s·· ·························s·· ·······················34·· 

2,777 -97 -837 313 422 
······················(;~·· ·······················(ii)"" .•.................... (ii)"" ........•..........•.. (ii)"" ...........•.....•.•... (ii)"" ...............•...... (ii)"" 

114 -369 -192 65 31 -273 
-194 n.a. 202 -209 49 n.a. 

18 2,857 18 230 18 -847 18 457 " 342 18 278 

-2,473 

173 
1,544 
1,551 
3,269 

-1,178 
2,091 

485 

700 
1,782 
1,653 
4,135 

-1,384 
2,750 

2,009 

279 
389 
460 

1,128 
-333 

795 

-1,303 

279 
546 
238 

1,063 
-225 

838 

-950 

64 
415 
417 
896 

-244 
652 

729 

78 
432 
538 

1,048 
-583 

466 

67 
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19 
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21 
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Footnotes to U.S. International Transactions Tables 1-10 
General notes for all tables: 

r Revised. P Preliminary. *Less than $500,000 (:1:) n.a. Not available. 

Table 1: 
1. Credits, +: Exports of goods and services; unilateral transfers to United States; capital 

inflows (increase in foreign assets (U.S. liabilities) or decrease in U.S. assets); decrease in U.S. 
official reserve assets; increase in foreign official assets in the United States. 

. Debits, -: Imports of goods and services; unilateral transfers to foreigners; capital outllows 
(decrease in foreign assets (U.S. liabilities) or increase in U.S. assets); increase in U.S. official 
reserve assets; decrease in foreign offical assets in the United States. 

2. Excludes exports of 11oods under U.S. milita!',Y agency sales contracts identified in Census 
export documents, excludes Imports of goods under d1rect defense expenditures identified in Census 
import documents, and reflects various other adjustments (for valuation, coverage, and timing) of 
Census statistics to balance of pa}'lllents basis; see table 2. 

3. Includes some goods: Mamly military equipment in line 4• major equipment, other materials, 
supplies, and petroleum products purchased abroad by U.S. military agenCies in line 18; and fuels 
puri:hased by airline and steamship operators in lines 7 and 21. 

4. Includes transfers of goods and services under U.S. military grant programs. 
5. Beginning in 1982,line 8 and line 22 are redefined to include only net receipts and paY!Ilents 

for the use or sale of intangible property rights. Other services are reclassified to lines 9 and 23. 
6. Affiliated and unaffiliated transactions, previously shown separately, have been combined. 
7. For all areas, amounts outstanding December 31, 1990, were as follows in millions of dollars: 

Line 34, 83,316; line 35,11,058; line 36,10,989; line 37, 9,076; line 38, 52,193. Data are preliminary. 
8. Includes sales of forei~ obligations to foreigners. 
9. Consists of bills, certificates, marketable lionds and notes, and nonmarketable convertible 

and nonconvertible bonds and notes. 
10. Consists of U.S. Treasury and Export-Import Bank obligations, not included elsewhere, and 

of debt securities of U.S. Government corporations and agencies. 
11. Includes, primarily, U.S. Government liabilities associated with military agency sales 

contracts and other transactions arranged with or through foreign official agencies; see table 4. 
12. Consists of investments in U.S. corporate stocks and in debt securities of private corporations 

and State and local governments. 
13. Conceptually, the sum of lines 69 and 62 is equal to "net foreign investment" in the national 

income and product accounts (NIPA's). However, the foreign transactions account in the NIPA's 
(a) includes adjustments to the international transactions accounts for the treatment of gold, (b) 
excludes capital gains and losses of foreign ·affiliates of U.S. j)l!rent companies from the NIPA's 
measure of income receipts from direct investment abroad, and from the correspondi~g income 
payments on direct investment in the United States, (c) includes an adiustment for the different ge
ographical treatment of transactions with U.S. territories and Puerto Rico, and (d) includes services 
furnished without payment by financial intermediaries, except life insurance carriers and private 
noninsured pension plans. In addition, for NIPA purposes, U.S. Government interest payments to 
foreigners are excluded from "net exports of goods and services• but included with transfers in "net 
foreign investment.• A reconciliation of the balance on goods and services from the international 
accounts and the NIPA net exports appears in the "Reconciliation and Other Special Tables" section 
in this issue of the SURVEY OF CURRENT BUSINESS. A reconciliation of the other foreign transactions 
in the two sets of accounts appears in table 4.5 of the full set of NIPA tables (published annually 
in the July issue of the SURVEY). 

Table 2: 
1. Exports, Census basis, represent transactions values, f.a.s. U.S. port of exportation, for 

all years; imports, Census basis, represent Customs values (see Technical Notes in the June 1982 
SURVEY). Both unadjusted and seasonally adjusted data have been prepared by BEA from "actual" 
and "revised statistical" month data supplied by the Census Bureau (see Technical Notes in the 
December 1985 SURVEY). The seasonally adjusted data are the sum of seasonally adiusted five-digit 
end-use categories (see Technical Notes in the June 1980 SURVEY and in the June i938 SURVEY). 

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

3. Adjustments in lines A5 and A13, B12, B47, and B82 reflect the Census Bureau's reconcilia
tion of discrepancies between the merchandise trade statistics published by the United States and 
the counterpart statistics published in Canada. These adiustments are distributed to the affected 
end-use cate11ories in section C. From 1986-89, estimates for undocumented exports to Canada, the 
largest item 1n the U.S.-Canadian reconciliation, are included in Census basis data shown in line 
Al. Beginning in 1990, these adjustments are no lonl!"r required. 

4. Exports of military equipment under U.S. military agen!')' sales contracts with foreign gov
ernments (line AS), and direct imports by the Department of Defense and the Coast Guard (line 
A14), to the extent such trade is identifiable from Customs declarations. The exports are included 
in tables 1 and 10, line 4 (transfers under U.S. military agency sales contracts); the imports are 
included in tables 1 and 10, line 18 (direct defense expenditures). 

5. Addition of electrical energy; deduction of exposed motion picture film for rents! rather than 
sale; net change in stock of U.S.-owned grains in storage in Canada; cover"!!e adjustments for 
special situations in which shipments were omitted from Census data; deduction of the value of 
repairs and alterations to foreign-owned equipment shipped to the United States for repair; and 
the inclusion of fish exported outside of U.S. customs area. 

6. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 
1 and 10,line 21 (other transportation); coverage adjustments for special situations in which ship
ments were omitted from Census data; and the deduction of the value of repairs and alterations to 
U.S.-owned equipment shipped abroad for repair. 

7. Correction for the understatement of crude petroleum imports from Canada in 1989. 
8. Annual and unadjusted quarterly data shown in this table correspond to country and area 

data in table 10, lines 2 and 16. Trade with international organizations includes purchases of 
nonmonetary gold from the International Monetary Fund, transfers of tin to the International Tin 
Council (lTC), and sales of satellites to Intelsat. The memoranda are defined as follows: Industrial 
countries: Western Europe, Canada, Japan, Australia, New Zealand, and South Africa; Members 
of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, 
Indonesia, Algeria, Libya, Nigeria, and Gabon; Other countries: Eastern Euro~, Latin America 

~::iaqt:~d 'Y~~~ ~:cl'~reh:~dp':!x~ ~Fa~~~~ ~.:rd::~fi~ri~~;,!.~e~ i:g~:."J i:!''o~=~ 
countries in Asia and Africa." 

9. Includes the former German Democratic Republic (East Germany) beginning in the fourth 
quarter of 1990. In earlier periods, the German Democratic Republic is included in Eastern Europe. 

10. Begiuning in 1986, New Zealand and South Africa are included in "Other countries in Asia 
and Africa,• with New Zealand included as part of • Asia" and South Africa as part of" Africa.• 

11. Includes nuclear fuel materials and fuels. 

TableS: 
1. Patented techniques, processes, and formulas and other intangible property rights that are 

used in goods production. 
2. Copyrights, trademarks, franchises, rights to broadcast live events, and other intangible 

property rights. 
3. Other unaffiliated services receipts (exports) include mainly expenditures of foreign govern

ments and international organizations in the United States. Payments (imports) include mainly 
wages of foreign residents temporarily employed in the United States and Canadian and Mexican 
commuters in U.S. border areas. 

Table4: 
1. Expenditures to release foreign governments from their contractual liabilities to pay for 

military goods and services purchased through military sales contracts-first authorized (for Israel) 

under Public Law 93-199, section 4, and subsequently authorised (for many recipients) under 
similar legislation-are included in line A3. Deliveries against these militarr. sales contracts are 
included in line C10; see footnote 2. Of the line A3 items, part of these mihtary expenditures is 
applied in lines A40 and A43 to reduce short-term assets previously recorded in lines A38 and C8; 
this application of funds is excluded from lines C3 and 04. A second ,Part of line A3 expenditures 
finances future deliveries under military sales contracts for the recip1ent countries and is applied 
directly to lines A39 and C9; A third part of line A3, disbursed directly to finance purchases by 
recipient countries from commereial suppliers in the United States, is included in line A34, A 
fourth ,Part ofline A3, representing dollars paid to the recipient countries to finance purchases from 
countries other than the United lftates, is mcluded in line A45. . 

2. Transactions under military sales contracts are those in which the Department of Defense 
sells and transfers military goods and services to a foreign purchaser, on a cash or credit basis. 
Purchases by foreigners directly from commercial suppliers are 1WI included as transactions under 
military sales contracts. The entries for the several categories of transactions related to military 
sales contracts in this and other tables are partly estimated from incomplete data. 

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

4. Line A35 includes foreign currency collectsd as interest and line A40 includes foreign currency 
collected as principal, as recorded in lines A13 and A14, resp<!ctively. 

5. Includes (a) advance payments to the Department of Defense (on military sales contracts; 
financed by loans extended to foreigners by U.S. Government agencies and (b) the contraentry 
for the part of line C1 0 that was delivered without prepayment by the foreign purchaser. AlsO 
includes expenditures of appropriations available to release foreign purchasers from liability to 
make repaYII!ent. 

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

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

8. Excludes return export from the United States, at a contractus! replacement value of $52 
million in 1989:IV, of leased aircraft originally reported in table 1, line 18. Transactions recording 
the offsets for this leased property are included in line C15. 

Table 6: 
1. Also included in line 4. Excludes currency translation adjustments. See Technical Notes in 

the June 1990 SURVEY. 
2. Acquisition of equity holdings in existing and newly established companies, capital 

contributions, capjtalization of intercompany debt, and other equity contributions. 
3. Sales, liquidations, and other dispositions of equity holdings, total and partial. 
4. Petroleum includes, and manufacturing and "other" industries exclude, the exploration, 

development, and production of crude oil and gas, and the transportation, refining, and marketing 
of petroleum products, exclusive of petrochemicals. "Other" industries includes wholesale trade; 
banking; finance (except banking), msurance, and real estate; services; and other industries
agriculture, forestry, and fishing; mining; construction; transportation, communication, and public 

util~~eXi.~ne.~r~~dtr~~~ne 47. 

Table6: 
1. Primarily provincial, regional, and municipal. 
2. Largely transactions by International Bank for Reconstruction and Development (IBRD), 

International Develop.ment Association (IDA), International Finance Corporation (IFC), Asian 
Development Bank (ADB), and Inter-American Development Bank (!DB). 

3. Estimate for scheduled redemptions and identifiable early retirements. Includes esti
mates based on Canadian statistics for redemptions of Canadian iseues held in the United States. 
Unidentified and nonscheduled retirements appear in line 28. 

Table 7: 
1. Primarily mortgages, loans, and bills and notes drawn on foreigners. 
2. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa. 
3. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama. 
4. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and Mrican oil-exporting 

COWttries. 
Table 8: 

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

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

3. Western Europe, Canada, Japan, AustraJia, New Zealand, and South Africa. 
4. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama. 
5. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil·exporting 

countries. 
6. Includes Eastern Europe and international and regional organizations. 

Table 9: 
1. NeJ:otiable certificates of deposit issued by banks in the United States are included in banks' 

custody liabilities and are separately identified in memorandum line 8. Nonnegotiable certificates 
of deposit are included in time deposits. 

2. Includes borrowing under Federal funds or repurchase arrangements, deferred credits, and 
liabilities other than deposits. 

3. Mainly negotiable and readily transferable instruments, excluding U.S. Treasury securities. 
4. Mainly International Bank for Reconstruction and Development (IBRD), International De

velo&ment Association (IDA), International Finance Co~tion (IFC), Asian Development Bank 
~~d~' Inter-American Development Bank (IDB), and the t Fund of the Internatiorial Monetary 

5. U.S.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers' 
and dealers' liabilities may be commingled in some categories. Foreign-owned banks are U.S. 
branches and agencies offoreign banks aiul majority-owned bank subsidiaries in the United States. 

6, Western Europe, Canada, Japan, Australia, New Zealand, and South Mrica. 
7. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama. 
8. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and Mrican oil-exporting 

countries. 
9. Includes Eastern Europe and international and regional organizations. 

Table 10: 
For footnotes 1-13, see table 1. 
14. The "European Communities (12)" includes the "European Communities (6)," United 

Kingdom, Denmark, Ireland, Greece, Spain, and Port~!. 
15. The "European Communities (6)" includes Belg.um, France, Germany (includes the former 

German Democratic Republic (East Germany) beginning in the fourth quarter of 1990), Italy, Lux
embourg, Netherlands, European Atomic Energy Community, European Coal and Steel Community, 
and European Investment Bank. 

16. Includes, as part of international and unallocated, the estimated direct investment in foreign 
affiliates engaged in international shipping, in operating oil and gas drilling equipment that is 
moved from country to country during the year, and in petroleum trading. 

17. Details not shown separately; see totals in lines 49 and 56. 
18. Details not shown separately are included in line 61. 
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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. 
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Series 
no. Series title and timing classification 

The Leading Index 

910 • Composite index of leading indicators, 1982=100 (L,L,L) ...... . 
Percent change from previous month ................................... .. 

+ Percent change over 1-month span, AR ................................ . 
+ Percent change over 3-month span, AR ................................ . 

(I) 
(5) 

(8) 

(32) 

(20) 

(29) 
(92) 

(99) 
(19) 

(106) 
(83) 

Contributions of leading index components: 1 

Average weekly hours, mfg. (L,L,L) ..................................... . 
Average weekly initial claims for unemployment 

insurance (inverted) (L,C,L) *· 
New orders in 1982$, consumer goods and materials 

(L,L,L). 
Vendor perfonnance, slower delive~es diffusion index 

(L,L,L). 
Contr.u:ts and orders for plant and equipment in 1982$ 

(L,L,L). 
Building permits, new private housing units (L,L,L) ........... . 
Change in unfilled orders in 1982$, durable goods, 

smoothed (L,L,L) t. 
Change in sensitive materials prices, smoothed (L.L,L) t ... . 
Stock prices, 500 common stocks, NSA (L,L,L) ................. . 
Money supply M2 in 1982$ (L,L,L) .................................... .. 
Index of consumer expectations, NSA (L,L,L) ..................... . 

9SO Diffusion index of 11 leading indicator components: 

143.9 
-.3 

-3.5 
-3.7 

.01 
-.06 

-.04 

.02 

-.02 

-.12 
-.08 

.03 
-.03 
-.08 
-.10 

+ Percent rising over l·month span........................................... 39.0 
+ Percent rising over 6-month span ........................................... ............... . 

The Coincident Index 

920+ Composite index of coincident indicators, 1982=100 
(C,C,C). 
Percent change from previous month .................................... . 
Percent change over 1-month span, AR ................................ . 
Percent change over 3-month span, AR ................................ . 

Contributions of coincident index components: 1 

(41) Employees on nonagricultural payrolls (C,C,C) .•......•....•...... 
(51) Personal income less transfer payments in 1982$ (C,C,C) .. . 
(47) Industrial production (C,C,C) ................................................. . 
(57) Manufacturing and trade sales in 1982$ (C,C,C) ............•.•••. 

95 I Diffusion index of 4 coincident indicator components: 

133.1 

-.3 
-3.1 
-3.0 

.04 
-.03 
-.03 
-.08 

+ Percent rising over 1-rnonth span........................................... 54.2 
+ Percent rising over 6-month span ........................................... ............... . 

930. 

• • 

The Lagging Index 

Composite index of lagging indicators, 1982=100 
(Lg,Lg,Lg). 
Percent change from previous 1110nth .................................... . 
Percent change over l-month span, AR ................................ . 
Percent change over 3-month span, AR ............................... .. 

Contributions of lagging index components: 1 

(91) Average duration of unemployment (invened) 
(Lg,Lg,Lg) *· 

(77) Ratio, mfg. and trade inventories to sales in 1982$ 
(Lg,Lg,Lg). 

(62) Change in labnr cost per unit of output, mfg., smoothed 
(Lg,Lg,Lg) t. 

(109) Average prime rate, NSA (Lg,Lg,Lg) ................................... . 
(101) Commercial and industrial loans in 1982$ (Lg,Lg,Lg) ....•.•.• 
(95) Ratio, consumer installment credit to personal income 

(Lg,Lg,Lg). 
(120) Change in CPI for services, smoothed (Lg,Lg,Lg) t ........... . 

952 

118.9 

0 
-.2 
-.I 

-.04 

.03 

.07 

-.02 
-.02 
-.09 

.02 

• • 
940+ 

Diffusion index of 7 lagging indicator components: 
Percent rising over !-month span........................................... 47.6 
Percent rising over 6-rnonth span ........................................... ............... . 

Ratio, coincident index to lagging index, 1982=100 (L,L,L) .•. 111.9 

Nom.-Series BCI-940 reached its current high value (116.1) in Janulll}' 1984. 

145.4 
.I 
.8 

-1.4 

.08 
-.07 

-.22 

.20 

-.24 

.59 

.14 

-.09 
-.14 
-.25 
-.08 

36.4 
54.5 

132.7 

-.8 
-9.4 

1.2 

.19 
-.36 
-.28 
-.22 

25.0 
100.0 

119.0 

-.6 
-6.8 
-3.6 

-.31 

.13 

-.02 

-.23 
-.17 
-.31 

.24 

28.6 
28.6 

111.5 

1. CYCLICAL INDICATORS 
1.1 Composite Indexes 

144.1 
-.9 

-10.2 
.3 

.07 

.08 

.26 

-.17 

-.13 

-.83 
-.10 

-.08 
-.16 

.08 
-.08 

36.4 
54.5 

133.8 

.8 
10.4 

1.2 

.22 

.20 

.26 

.33 

100.0 
100.0 

118.6 

-.3 
-4.0 
-2.3 

.20 

-.39 

-.17 

-.06 
.33 

-.31 

.10 

42.9 
35.7 

112.8 

145.4 
.9 

11.4 
-.5 

0 
.06 

.16 

.II 

.25 

-.15 
-.03 

.23 

.13 

.01 
0 

72.7 
54.5 

134.2 

.3 
3.6 
3.0 

.12 

.16 

.10 

.IS 

100.0 
100.0 

119.0 

.3 
4.1 
1.4 

-.15 

-.13 

.05 

0 
.53 

-.19 

.19 

50.0 
42.9 

112.8 

145.2 
-.I 

-1.6 
5.4 

-.07 
-.08 

-.06 

.08 

-.20 

-.30 
-.07 

.37 
0 
.01 
.10 

36.4 
63.6 

133.7 

-.4 
-4.4 

1.8 

.04 

.OS 
-.03 
-.24 

50.0 
100.0 

119.4 

.3 
4.1 
1.7 

-.05 

.26 

.OS 

0 
.04 

-.06 

0 

57.1 
35.7 

112.0 

146.0 
.6 

6.8 
2.2 

.IS 

.08 

.17 

.04 

-.01 

-.12 
-.10 

.25 

.19 
-.10 
-.17 

54.5 
45.5 

134.4 

.5 
6.5 
2.1 

.31 

.01 

.IS 

.23 

100.0 
100.0 

119.1 

-.3 
-3.0 
-1.0 

.25 

-.13 

.07 

0 
-.27 

.06 

-.19 

50.0 
50.0 

112.8 

146.2 
.I 

1.7 
2.8 

.07 
-.04 

-.14 

.II 

-.04 

.12 
-.25 

.16 

.16 
-.09 
-.10 

45.5 
27.3 

134.9 

.4 
4.6 
2.7 

.15 

.06 

.18 

.IS 

100.0 
50.0 

118.7 

-.3 
-4.0 
-.7 

-.20 

-.13 

.03 

0 
.08 

-.22 

.OS 

50.0 
50.0 

113.6 

146.2 
0 
0 

-4.3 

-.07 
-.01 

-.03 

-.12 

.21 

-.07 
-.10 

.12 
-.01 
-.08 

.03 

27.3 
40.9 

134.6 

-.2 
-2.6 
0 

-.06 
.13 
.08 

-.16 

50.0 
75.0 

119.2 

.4 
5.2 

-1.3 

-.05 

.13 

-.03 

0 
.OS 
.09 

.14 

64.3 
64.3 

112.9 

See page C-6 for other footnotes. 

144.4 
-1.2 

-13.8 
-8.0 

.07 
-.12 

.13 

.15 

-.28 

-.09 
-.16 

.08 
-.47 
-.IS 
-.53 

36.4 
9.1 

134.4 

-.I 
-1.8 
-4.7 

-.09 
-.23 

.03 

.29 

50.0 
0 

118.7 

-.4 
-4.9 
·o 

-.10 

-.26 

-.05 

0 
-.25 

.09 

.14 

35.7 
57.1 

113.2 

143.2 
-.8 

-9.5 
-12.3 

0 
-.17 

-.20 

-.05 

.28 

-.16 
-.II 

-.01 
-.26 
-.12 
-.15 

13.6 
9.1 

133.3 

-.8 
-9.4 
-8.1 

0 
-.19 

.03 
-.46 

25.0 
0 

'118.7 

'0 
'0 
-2.0 

-.05 

'.26 

-.03 

0 
'-.15 
-.06 

.05 

35.7 
35.7 

'112.3 

141.5 
-1.2 

-13.4 
-11.9 

-.22 
-.23 

.07 

-.04 

.03 

-.21 
.02 

'-.IS 
-.IS 
-.IS 
-.29 

139.9 
-I. I 

-12.8 
-9.4 

-.IS 
-.21 

-.27 

.OS 

-.20 

-.05 
-.22 

'-.33 
.14 

-.11 
.07 

139.7 
-.I 

-1.7 
•-6.9 

.15 

.02 

-.30 

-.13 

'.13 

-.20 
'.01 

-.18 
.23 

-.05 
.03 

Feb. 

'139.0 p 140.5 
'-.s , 1.1 

'-5.9 •13.7 
'1.7 ............... . 

'-.23 
.08 

•. 03 

-.IS 

•-.06 

-.16 
•.04 

'-.08 
-.05 

'-.11 
.06 

•-.15 
-.21 

•.07 

0 

•-.10 

.22 
•.05 

.04 

.59 
'.17 

.25 

27.3 27.3 '54.5 '36.4 p 68.2 
0 p 18.2 ............................................... . 

131.8 

-I. I 
-12.7 

'-11.4 

-.13 
•-.ss 

-.18 
'-.06 

0 
0 

118.6 

'-.1 
'-1.0 
·-.3 

.20 

'.13 

.02 

0 
·-.56 

.12 

-.10 

'64.3 
•35.7 

111.1 

'130.4 

-1.1 
'-12.0 
'-11.5 

-.19 
'.10 

'-.41 
'-.40 

'129.3 

-.8 
-9.7 

·-12.7 

-.II 
'.22 

'-.28 
'-.53 

' 127.4 , 126.6 

-1.5 '-.6 
'-16.3 2 -7.3 
'-11.2 ............... . 

'-.17 •-.18 
'-.74 •-.01 
·-.16 •-.31 
•-.18 ............... . 

25.0 25.0 0 , 0 
zo .............................................. .. 

'118.6 

·o 
·o 
'2.4 

-.20 

'.26 

.10 

0 
'-.01 
-.03 

-.14 

119.4 

'.7 
•8.4 
•4.8 

0 

'.26 

'.85 

0 
'.08 

'-.31 

-.19 

'120.0 '119.7 

'.s '-.2 
'6.2 '-3.0 
'3.8 ..............•. 

0 ·-.27 

'.26 ............... . 

'.15 P-.05 

·-.28 •-.39 
'.04 p .22 
•.03 .............. .. 

'.24 '.20 

35.7 57.1 •78.6 '40.0 
'30.0 ..........•..... ·•·•·•·•········ .........•...... 

' 109.9 ' 108.3 106.2 p 105.8 

C-1 



C-2 

Series 
no. 

It 
21. 
5t 

46t 
60 

48. 

42 

41+ 
963 

40. 
90t 

37 
43. 
45 
91. 
44 

Series title and timing classification 

Marginal employment adjustments: 
Average weekly hours, mfg. (L,L,L) .•..•.•.•.•.......•.•..............•.. 
Average weekly overtime hours, mfg. (L,C,L) ...•...•.•............ 
Average weekly initial claims for unemployment 

insurance, thous. (L,C,L) I ;. 

Job vaCancies: 
Index of help-wanted advertising, 1967=100 (L,Lg,U) ......... 
Ratio, help-wanted advertising to unemployment (L,Lg,U)· .. 

Emlloyment: 
mployee hours in nonagricultural establishments, 
bil. hours, AR (tl,C,C). 

Persons engaged in nonagricultural activities, thous. 
(U,C,C). 

Employees on nonagricultural payrolls, thous. (C,C,C) ........ 
Diffusion index of employees on private nonagricultural 

payrolls, 349 industries: 
Percent rising over 1-month span ........................................ 
Percent rising over 6-month span ....................................... 

Employees in goods-pmducing industries, thous. (L,C,U) .... 
Rano, civilian employment to population of working age, 

percent (U,Lg,U). 

Unemployment: 
Number of persons unemployed, thous. (L.Lg,U) ; .•............ 
Civilian unemployment rate, percent (L,Lg,U) *··················· 
Avg. weekly insured unemploy. rare, percent (L,Lg,U) 1 *·· 
Average duration of unemploy. in weeks (Lg,Lg,Lg) *········ 
Unemployment rate, 15 weeks and over, percent 

(Lg,Lg,Lg) ;. 

Oatput and income: 
50 • Gross national pmduct, bil. 1982$, AR (C,C,C) .................. . 

Percent change from previous quaner, AR ....................... . 
49 Value of goods output, bil. 1982$, AR (C,C,C) ••••...•............ 
52 Personal income, bil. 1982$, AR (C,C,C) ....•••.•.•.••.•.•.•.•........ 
51 • Personal income less transfer payments, bil. 1982$, AR 

(C,C,C). 
53 + Wages and salaries in mining, mfg., and construction, 

bil. 1982$, AR (C,C,C). · 

lndusUial production indexes, 1987=100: 
47 t Total (C,C,C) .......•.•.•...........•.••...•..........•.•...•.••.....•...........•...... 
73 t Durable manufactures (C,C,C) ...........•...•.......•.•...•••..•...•.•.•.•... 
74 t Nondurable manufactures (C,L,L) .........•.........•..•••.••....•...•..... 

Capacity utilization rates (percent): 
124 Total industry (L,C,U) ...........•.•.............................................•. 
82 t Manufacturing (L,C,U) ...........•.•.••......................••.•...•............. 

Orders and deliveries: 
7+ Mfrs.' new orders, durable goods, bil. 1982$ (L,L,L) .•........ 
8t Mfrs. • new orders, consumer goods and materials, 

bil. 1982$ (L,L,L). 

92. 

Mfrs.' unfilled orders, durable goods, mil. 1982$ 0 ........•...•• 
Change from previous month, bil. 1982$ ..•....................... 
Change from previous month, bil. 1982$, smoothed 

(L,L,L)t. 
32. Vendor perfonnance, slower deliveries diffusion index, 

percent (L,L,L). 

57. 
Consumption and trade: 

Manufacturing and trade sales, mil. 1982$ (C,C,C) § ..•.••..... 
75. Index of industrial production, consumer goods, 

1987=100 (C,L,C). 
59. Sales of retail stores, mil. 1982$ (U,L,U) § .•..•.•.................... 

Indexes of consumer attitudes: 
58 Consumer sentiment, U. of Michigan, 1966:1=100, 

NSA (L,L,L) © 1 • 

83. Consumer expectations, U. of Michigan, 1966:lcl00, 
NSA (L,L,L) © 2 • 

122 Consumer confidence, The Conference Board, 
1985=100 (L,L,L). 

123. Consumer expectations, The Conference Board, 
1985=100 (L,L,L). 

12. 
Fonnation of business enterprises: 

Index of net business fonnation, 1%7=100 (L,L,L) ..•...•.•.... 
13. Number of new business incorporations (L,L,L) ................... 

Business investment commitments: 
10 Contracts and orders for plant and equipment, bit.$ 

(L,L,L). 
20t Contrdcts and orders for plant and equipment, bil. 1982$ 

(L,L,L). 
27. Mfrs.' new orders, nondefense capital goods, bil. 1982$ 

(L,L,L). 
9t Construction contracts awarded for commercial and 

II 
industrial buildings, mil. sq. ft. (L,C,U) © ' . 

Newly approved capital appropriations, mfg., bil.$ 
(U,Lg,U). 

97 Backlog of capital appropriations, mfg., bil.$ (C,Lg,Lg) 0 ... 

SURVEY OF CURRENT BUSINESS 

1. CYCLICAL INDICATORS- Continued 
1.2 Employment and Unemployment 

40.8 40.7 
3.6 3.6 
380 363 

129 146 
.559 .664 

204.22 202.73 

114,728 114,800 

110,321 109,654 

49.2 55.6 

..... 2s:ooi· 57.3 
25,188 

62.7 63.0 

6,874 6,544 
5.5 5.3 
2.4 2.3 

12.1 11.9 
1.2 1.1 

4,157.3 •.•....•........ 
1.0 ..........•.•... 

1,829.3 .........•...... 
3,406.1 3,394.9 
2,896.8 2,885.7 

532.0 536.8 

109.2 107.5 
111.6 108.6 
107.8 107.5 

83.0 82.7 
82.3 82.0 

40.8 40.8 40.7 40.9 41.0 40.9 
3.6 3.7 3.5 3.8 3.8 3.7 

353 346 356 346 351 352 

'142 139 137 134 132 132 
'.642 .630 .609 .598 .599 .575 

203.78 203.90 202.88 204.58 206.16 205.55 

114,955 115,038 114,950 114,991 114,958 114,774 

109,958 110,122 110,177 110,617 110,829 110,740 

58.6 53.7 49.9 55.8 49.9 50.8 
56.5 55.5 55.9 51.4 48.3 45.4 

25,339 25,259 25,180 25,191 25,162 25,105 
63.0 63.0 62.9 63.0 62.9 62.7 

6,579 6,563 6,691 6,662 6,560 6,827 
5.3 5.3 5.4 5.3 5.3 5.5 
2.2 2.3 2.3 2.3 2.3 2.3 

11.7 11.9 12.1 11.6 12.0 12.1 
1.1 1.1 1.1 1.1 1.2 1.2 

1.3 Production and Income 

4,150.6 ........•.........•............. 
1.7 ............................... . 

1,825.4 ..........•..................... 
3,404.2 3,413.6 3,415.8 
2,897.0 2,905.9 2,908.8 

540.3 540.6 536.0 

108.5 108.9 108.8 
110.7 111.9 111.1 
108.3 107.2 107.5 

83.3 83.4 83.2 
83.0 83.0 82.5 

4,155.1 ............................... . 
.4 ........••.......•...•••..•••.•. 

1,831.3 ..........•..........•.•...•.•.• 
3,415.7 3,422.3 3,428.5 
2,909.2 2,912.5 2,919.6 

540.4 539.8 537.5 

109.4 110.1 110A 
112.6 113.4 113.4 
107.4 107.6 108.1 

83.4 83.8 83.8 
82.9 83.1 83.1 

1.4 Consumption, Trade, Orders, and Deliveries 

1,234.66 98.75 101.07 107.48 102.92 107.01 103.48 106.04 
1,045.94 82.72 86.64 89.32 88.26 91.23 88.98 88.52 

411,859 414,899 413,199 416,022 416,994 417,463 414,610 416,418 
-.23 .30 -1.70 2.82 .97 .47 -2.85 1.81 

.70 2.54 2.19 2.07 1.85 1.54 .77 .45 

47.9 47.2 43.3 45.8 47.1 48.0 50.1 47.3 

5,747,694 '474,214 '480,117 '483,155 '478,669 '483,199 '485,973 '482,801 
107.3 106.0 107.0 107.5 107.2 107.4 107.8 107.5 

1,467,635 '124,517 '123,831 '123,062 '122,086 '121,934 '122,666 '123,057 

81.6 93.0 89.5 91.3 93.9 90.6 88.3 88.2 

70.2 83.4 81.3 81.3 83.9 79.3 76.6 77.3 

91.5 106.5 106.7 110.6 107.3 107.3 102.4 101.7 

83.7 97.0 93.7 101.9 99.2 100.3 96.6 91.8 

1.5 Fixed Capital Investment 

120.7 '125.9 125.1 124.7 123.3 '121.6 '121.1 '120.0 
646.508 59,141 56,325 56,172 55,000 53,616 53,784 52,088 

507.06 43.95 '41.14 45.04 40.56 40.60 40.04 43.46 

583.90 49.72 '47.29 51.56 47.25 47.25 46.44 50.72 

544.43 45.20 43.24 48.24 44.05 43.52 43.37 47.85 

713.94 72.59 67.44 68.19 64.01 65.14 57.86 52.04 

144.50 ................ 33.06 ................ ................ 34.78 ................ ................ 
100.18 ................ ................ 109.()2 ................ ................ 105.06 .. .............. 

41.0 41.0 40.7 
3.8 3.7 3.6 

368 391 425 

127 122 116 
.539 .512 .483 

204.74 205.76 202.80 

114,538 114,689 114,558 

110,613 110,612 110,432 

48.2 45.8 42.3 
39.9 '36.8 '33.4 

25,013 24,931 24,m 
62.5 62.6 62.4 

7,015 7,087 7,142 
5.6 5.7 5.7 
2.4 2.5 2.6 

12.3 12.4 12.0 
1.3 1.3 1.3 

4,170.0 ..........................••...• 
1.4 •...•.•.•....... ····•···••·•···· 

1,839.7 ..•...............•.••....••.... 
3,414.9 3,404.2 '3,375.9 
2,906.6 2,896.1 ' 2,86~.5 

532.0 529.3 522.1 

110.5 110.6 109.9 
113.5 113.8 112.5 
108.1 108.0 108.4 

83.7 83.6 83.0 
82.9 82.8 82.2 

104.85 102.77 106.37 
90.74 87.37 '88.47 

414,366 413,881 415,549 
-2.05 -.48 1.67 
-.07 -.43 -.36 

50.9 49.7 48.7 

'488,778 '479,875 '478,691 
107.8 108.7 108.6 

'122,476 '122,401 '121,268 

76.4 72.8 63.9 

62.9 58.8 50.9 

84.7 85.6 62.6 

74.2 77.7 55.6 

'119.7 118.6 '117.2 
52,382 52,454 52,181 

39.45 41.93 45.24 

45.02 50.54 51.25 

42.19 47.66 48.40 

54.43 57.76 53.26 

'41.89 .. .............. ................ 
................ '106.34 .. .............. 

March 1991 

Feb. 

40.5 40.7 '40.4 •40.2 
3.5 3.6 3.4 •3.3 

459 455 442 476 

107 108 100 •96 
.434 .423 .386 p .350 

203.48 '204.24 '201.57 p 202.20 

114,201 114,321 113,759 113,696 

110,165 '110,004 '109,771 p 109,587 

38.8 '41.4 '41.2 p 39.7 
p 31.5 ................ ................ ................ 

24,511 '24,416 '24,184 p 24,086 
62.2 62.3 61.9 61.8 

7,337 7,600 7,715 8,158 
5.9 6.1 6.2 6.5 
2.7 2.8 2.9 3.0 

12.4 12.4 12.4 12.8 
1.4 1.4 1.5 1.6 

'4,153.4 .............•.........•.•...................... 
'-1.6 ·············•·· ..........•......•.....•......•. 

'1,821.0 ...............................................• 
'3,383.2 ' 3,400.2 ' 3,372.1 p 3,373.1 
'2,871.0 '2,883.2 '2,842.5 •2,842.0 

513.4 '515.9 '506.0 p 502.9 

'108.3 '107.2 '106.6 p 105.7 
'109.9 '107.6 '107.0 p 105.7 

107.7 '107.2 '106.8 p 106.5 

'81.6 '80.5 79.9 •79.1 
80.7 '79.4 78.8 •78.0 

95.50 '98.42 •96.80 '96.35 
84.12 '79.57 •79.95 •80.99 

409,663 '411,859 • 411,599 • 411,351 
-5.89 '2.20 ·-.26 •-.25 
-1.06 '-1.03 ·-.91 ·-.75 

49.9 46.8 43.3 43.3 

'471,024 '461,198 •457,895 . ............... 
106.5 '105.5 '105.4 p 104.6 

'121,488 '118,849 '117,076 p 118,056 

66.0 65.5 66.8 70.4 

52.8 53.7 55.2 62.0 

61.7 61.2 '55.1 p 57.7 

56.1 59.8 '55.3 •61.1 

'116.1 '115.2 '117.7 p 120.4 
'51,422 p 51,943 ................ ................ 

40.33 '45.32 •41.89 •41.03 

47.14 '49.72 • 48.49 ·~6.49 

43.53 '47.18 • 45.50 •43.69 

54.97 46.25 50.14 54.86 

p 34.77 . ............... ................ ................ 
.. .............. p 100.18 .. .............. ................ 

NOTE.-The following current high values were reached before January 1990: May 1983-BCI-123 (124.3); 
November 1983-BCI-32 (67.5); March 1984-BCI-58 (101.0), BCI-83 (97.7), BCI-92 change (8.31), and BCI-
92 smoothed (4.40); September 1985-BCI-9 (93.19); December 1986-BCI-13 (65,691); November 1987-
BCI-46 (162); October 1988-BCI-5 (290) and BCI-53 (568.0); November 1988-BCI-1 (41.2); December 
1988-BCI-7 (113.53), BCI-8 (92.63), and BCI-60 (0.741); January 1989-BCI-40 (25,399) and BCI-82 (85.1); 

February 1989-BCI-21 (4.0) and BCI-122 (120.7); March 1989-BCI-12 (126.5), BCI-37 (6,252), and BCI-43 
(5.1); 1st Q 1989-BCI-11 (50.01); Apriii989-BCI·I24 (85.0); May 1989-BCI-45 (2.0); June 1989-BCI-91 
(11.2); 2d Q 1989-BCI-97 (117.90); August 1989-BCI-59 (124,761); November 1989-BCI-90 (63.1); and 

December 1989-BCI-10 (50.66), BCI-20 (55.63), and BCI-27 (50.55). 

See page C-6 for other footnotes. 



March 1991 

Series 
no. 

61 

100. 

69+ 

76• 

86. 
87+ 
88. 

28. 
29. 

89. 

Series title and timing classification 

Business investment expenditures: 
New plant and equipment expenditures by business, bil.$, 

AR (C,Lg,Lg). 
New plant and equipment expenditures by business, 

bil. 1982$, AR (C,Lg,Lg). 
Mfrs.' machinery and equipment sales and business 

construction expenditures, bil.$, AR (C,L¥,Lg). 
Index of industrial production, business equtpmen~ 

1987=100 (C,Lg,U). 
Gross private nonres. fixed investment, bil. 1982$, AR: 

Total (C,Lg,C) .................................................................... .. 
Structures (Lg,Lg,Lg) ......................................................... . 
Producers' dursble equipment (C,Lg,C) ............................ . 

Residential construction and investment: 
New private housing units started, thous., AR (L,L,L) ......... 
Index of new private housing units authorized by local 

building pennits, 1967=100 (L,L,L). 
Gross private residential fixed investment, bit. 1982$, AR 

(L,L,L). 

Inventory investment: 
30 + Change in business inventories, bil. 1982$, AR (L,L,L) .... .. 
31 • Change in mfg. and trade inventories, bil.$, AR (L,L,L) .... . 

70 
n• 

99+ 

98 

23. 

120+ 

19. 

16. 
18. 
22. 

81. 

26. 

35 

63 

62. 

85. 
102. 
105 
106+ 

Inventories on hand: 
Mf~. and trade inventories, bil. 1982$ (Lg,Lg,Lg) ¢ .......... .. 
Ratto, mfg. and trade invenrories to sales in 1982$ 

(Lg,Lg,Lg) §, 

Sensitive commodity prices: 
Index of sensitive materials prices, 1982=100 ....................... 

Percent change from previous 010nth ................................. 
Percent change from previous month, smoothed 

(L,L,L)t. 
Jndex of producer prices for sensitive crude and 

intennediate materials, 1982=100 (L,L,L). 
Cattle hides ...................................................................... 
Lumber and wood products ............................................ 
Wastepaper, news ............................................................ 
Wastepaper, mixed, NSA ................................................ 
Wastepaper, corrugated ................................................... 
Iron and steel scrap ......................................................... 
Copper base scrap ............................................................ 
Aluminum base scrap ...................................................... 
Other nonferrous scrap, n.e.c., NSA ............................... 
Sand, gravel, and crushed stone ..................................... 
Raw cotton ....................................................................... 
Domestic apparel wool .................................................... 

Index of spot market prices, raw industrial materials, 
1967al00, NSA (U,L,L) © 1 • 

Copper scrap, $ per lb. © ............................................... 
Lead scrap, $ per lb. © ................................................... 
Steel scrap, $ per ton © .................................................. 
Tin, $ per lb., NSA © ..................................................... 
Zinc, $ per lb., NSA © ................................................... 
Burlap, $ per yd., NSA © ............................................... 
Cotton, $ per lb. © .......................................................... 

W!,c!:,: l ~ r.;·:Jit :.::::::::::::::::::::::::::::::::::::::::: 
Hides, $ per lb., NSA © ................................................. 
Rosin, $ per 100 lb.© .................................................... 
Rubber, $ per lb. © ......................................................... 
Tallow, $ per lb. © .......................................................... 

Consumer Price Index for services, 1982-84~100 ..................... 
Percent change from previous month, AR ............................. 
Percent change from previous month. AR. smoothed 

(Lg,Lg,Lg) t. 
Index of stock prices, 500 common stocks, 1941-43=10, 

NSA (L,L,L). 

·Profits and profit margins: 
Corporate profits after tax, bil.$, AR (L,L,L) ........................ 
Corporate profits after tax, bil. 1982$, AR (L,L,L) .............. 
Ratio, corporate domestic profits after tax to corporate 

dnmestic income, percent (L;L,L). 
Ratio, corporate domestic profits after tax with IV A and 

CCAdj to corporate domestic income, percent (U,L,L). 
Ratio, implicit Erice deflator to unit labor cost, all 

persons, non ann business sector, 1982=100 (L,L,L). 

Corporate net cash flow, bil. 1982$, AR (L,L,L) ...................... 

Unit labor costs: 
Index of unit labor cost, all persons, business sector, 

1982=100 (Lg,Lg,Lg). 
Index of labor cost per unit of output, mfg., 1987=100 ....... 

Percent change from previous month, AR ......................... 
Percent change from previous month, AR, smoothed 

(Lg,Lg,Lg) t. 

Money: 
Percent change in money supply M I (L,L,L) ........................ 
Percent change in money supply M2 (L,C,U) ....................... 
Money supply Ml, bil. 1982$ (L,L,L) ................................... 
Money supply M2, bil. 1982$ (L,L,L) ................................... 

SURVEY OF CURRENT BUSINESS 

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

533.91 .............. .. 

522.12 .............. .. 

507.97 499.30 

123.1 118.0 

515.4 .............. .. 
120.9 .............. .. 
394.6 .............. .. 

1,193 1,543 
88.7 138.7 

176.8 .............. .. 

532.45 .............................. .. 

524.07 .............................. .. 

521.73 512.14 500.36 

120.1 122.2 121.6 

514.6 .............................. .. 
123.8 .............................. .. 
390.8 .............................. .. 

1.459 
103.4 

1,298 
98.2 

1,217 
88.4 

188.3 .............................. .. 

535.49 .............................. .. 

527.06 .............................. .. 

499.11 516.46 501.70 

123.5 124.4 125.0 

508.4 .............................. .. 
120.9 .............................. .. 
387.5 .............................. .. 

1,208 
84.9 

1,187 
88.4 

1,155 
86.3 

182.8 .............................. .. 

1.6 Inventories and Inventory Investment 

-3.6 ................ -2.2 .............................. .. 
15.9 '17.6 ·-30.2 -4.2 28.6 

692.69 
1.46 

699.50 
1.48 

695.19 
1.45 

695.32 
1.44 

697.26 
1.46 

9.5 .............................. .. 
52.2 -47.2 68.2 

700.03 
1.45 

696.87 
•1.43 

700.40 
1.45 

I. 7 Prices, Costs, and Profits 

126.30 125.74 124.22 125.67 127.42 127.54 127.36 127.58 
-.19 -.73 -1.21 1.17 1.39 .09 -.14 .17 
-.27 -.99 -1.11 -.87 -.42 -.10 .09 .21 

140.35 137.77 137.53 138.41 141.05 142.50 141.46 141.94 

217.9 210.5 235.2 217.6 218.6 220.9 224.4 222.7 
129.7 130.0 130.0 130.4 131.6 131.2 130.3 130.3 
103.5 109.7 106.4 105.4 105.6 106.9 106.8 107.3 
86.9 100.8 81.0 80.6 91.9 92.0 90.6 90.6 

163.7 171.0 170.8 166.5 165.6 165.3 163.2 158.6 
166.0 155.1 152.7 156.2 163.4 174.2 169.6 170.8 
181.3 162.0 160.5 170.4 181.5 186.2 187.8 190.2 
172.5 174.0 160.4 159.2 167.7 167.9 168.3 17o.6 
158.3 146.0 138.8 156.0 164.2 163.7 160.3 161.0 
125.5 123.9 124.6 125.1 125.0 125.4 125.5 125.4 
118.1 106.8 113.3 115.2 116.5 117.5 118.4 124.2 
89.6 120.2 106.0 101.7 96.0 89.8 86.6 84.1 

310.7 300.9 301.1 304.5 310.9 314.7 317.2 319.7 

.904 .777 .841 .846 .951 .938 .883 .979 

.234 .236 .258 .238 .234 .227 .226 .255 
107.646 97.143 96.836 98.000 109.566 116.303 117.647 114.757 

3.462 3.656 3.405 3.475 3.528 3.480 3.362 3.268 
.777 .688 .669 .762 .830 .870 .874 .866 
.281 .282 .282 .286 .288 .288 .288 .288 
.712 .643 .669 .689 .701 .697 .707 .763 
.741 .708 .710 .700 .700 .700 .740 .740 

4.893 4.680 4.500 4.738 5.000 5.000 5.000 5.000 
1.021 1.021 1.028 1.048 1.098 1.102 1.080 1.067 

63.121 63.690 65.217 65.347 63.370 62.874 63.317 64.090 
.464 .455 .454 .462 .454 .451 .455 .438 
.133 .130 .138 .135 .130 .131 .133 .127 

139.2 135.6 136.2 137.0 137.6 137.9 138.8 139.6 
5.8 6.4 5.4 7.3 5.4 2.6 8.1 7.1 
5.9 5.2 5.5 5.8 6.0 5.6 5.8 6.0 

334.59 339.97 330.45 338.47 338.18 350.25 360.39 360.03 

173.4 ................ 167.1 .. .............. ................ 166.1 ................ .. .............. 
137.1 ................ 133.4 . ............... ................ 131.1 ................ .. .............. 

4.6 4.6 ................ ................ 4.6 ................ .. .............. 
4.4 ................ 4.6 ................ .. .............. 4.9 ................ .. .............. 

103.6 ................ 103.7 . ............... ................ 103.7 .. .............. ................ 
391.9 ................ 389.1 ................ ................ 385.7 ................ . ............... 
123.0 ................ 121.1 ................ ................ 122.5 . ............... . ............... 
101.8 101.7 101.1 101.6 101.6 101.7 101.7 101.5 

3.2 1.2 -6.9 6.1 0 1.2 0 -2.3 
.3 .I -.9 -.6 -.3 .I .3 .I 

1.8 Money and Credit 

.33 .23 .72 .45 .37 -.02 .50 -.10 

.28 .33 .66 .45 .32 .09 .24 .IS 
599.6 601.7 603.2 603.2 604.1 603.1 602.4 599.6 

2,431.2 2,446.0 2,451.1 2,451.0 2,453.2 2,451.7 2,442.9 2,437.4 

C-3 

534.86 ................ ................ • 532.84 ................ ................ • 557.92 

520.80 ................ ................ • 516.54 ................ ................ • 538.47 

516.21 512.65 510,42 • 500.29 • 505.23 • 489.26 .............. .. 

125.4 126.4 125.4 '122.9 '121.6 '121.2 '120,4 

519.3 .............................. .. 
122.4 .............................. .. 
397.0 .............................. .. 

1,131 
83.7 

1,106 
79.1 

1,026 
73.4 

173.0 .............................. .. 

•519.4 .............................................. .. 
'116.4 .............................................. .. 
•403.1 .............................................. .. 

1,130 
72.2 

•971 
67.3 

850 
63.6 

•989 
68.8 

'163.3 .............................................. .. 

4.7 ................ ................ ··-26.4 .............................................. . 
64.1 40.3 41.7 20.8 •-61.2 •40.8 .............. .. 

699.18 
1.43 

698.15 •697.82 •697.98 •692.69 •695.71 .............. .. 
• 1.45 1.46 • 1.48 1.50 ' 1.52 .............. .. 

128.04 127.79 '126.53 123.99 123.72 123.48 123.66 
.36 -.20 ·-.99 ·-2.01 -.22 -.19 .IS 
.30 .29 , .II ·-.28 ·-.so -.59 -.54 

142.59 142.33 '141.13 138.82 138.69 138.08 137.69 

220.1 215.3 210.8 212.3 205.8 203.6 196.4 
129.9 129.3 '127.8 127.2 127.9 128.4 127.5 
105.6 100.6 '95.4 92.5 99.3 100.0 108.4 
89.0 82.1 '81.3 81.4 81.5 80.7 78.6 

152.9 151.5 '165.6 158.2 175.6 184.5 195.6 
174.4 174.6 '170.6 167.1 163.6 158.2 152.9 
198.8 196.0 '191.4 115.2 176.0 176.1 181.4 
177.6 184.1 '191.7 178.3 170,6 168.1 166.3 
168.4 172.4 '166.0 155.5 147.0 146.9 146.5 
125.7 125.9 126.0 126.4 126.9 127.2 128.9 
119.9 119.3 121.3 119.6 124.9 120.2 134.3 
81.7 79.6 78.0 75.8 75.3 15.5 15.5 

321.1 320.0 313.9 303.2 301.2 298.6 293.9 

1.084 .990 .890 .851 .823 .859 .916 
.263 .256 .236 .193 .184 .179 .181 

111.765 111.881 106.195 105.316 106.339 100.873 99.902 
3.495 3.390 3.608 3.548 3.328 3.292 3.252 

.831 .810 .728 .700 .700 .700 .652 

.288 .288 .288 .288 .288 .288 .288 

.756 .135 .739 .727 .723 .736 .822 

.740 .778 .790 .790 .801 .798 .782 
5.000 5.250 5.240 4.712 4.600 4.600 4.600 
1.011 .915 .947 .930 .942 .915 .858 

64.483 64.090 61.934 59.901 59.140 59.062 58.766 
.460 .482 .475 .483 .490 .483 .484 
.128 .129 .136 .138 .139 .133 .124 

140,4 141.1 141.6 142.1 142.7 143.9 144.6 
7.1 6.1 4.3 4.3 5.2 10.6 6.0 
6.3 6.4 6.2 5.9 5.5 6.0 6.3 

330.75 315.41 307.12 315.29 328.75 325.49 362.26 

179.4 .. .............. ................ p 181.1 . ............... ................ ................ 
141.8 ................ ................ p 142.0 .. .............. . ............... ................ 

4.8 ................ ................ P4.5 .. .............. ................ . ............... 
4.1 ................ .. .............. •3.9 . ............... ................ .. .............. 

103.6 . ............... ................ 103.4 . ............... ................ ................ 
395.9 . ............... ................ '397.1 .. .............. ................ ................ 

123.6 .. .............. ................ 124.8 . ............... ................ ................ 
101.4 101.4 101.5 101.8 '104.4 •103.5 '103.6 
-1.2 0 1.2 3.6 •35.3 •-9.9 p 1.2 
-.2 -.4 -.3 .3 •5.4 •6.3 P6,) 

.72 .65 -.07 .26 .26 '.16 '1.17 

.42 .36 .12 .02 .14 •.09 •.72 
598.6 598.1 594.2 593.6 593.4 '591.8 '591.4 

2,426.2 2,417.2 2,406.1 2,397.8 2,394.3 '2,386.1 '2,398.1 

Non;.-The following current high values were reached before January 1990: January 1983-BCI-102 
(2.79); November 1983-BCI-99 smoothed (2.09); February 1984--BCI-28 (2,260) and BCI-29 (158.5); 1st Q 
1984-BCI-22 (6.9) and BCI-30 (83.4); 2d Q 1985-BCI-87 (151.4); 3d Q 1985-BCI-81 (8.6); March 1986-
BCI-77 (1.58); October 1986-BCI-99 change (3.37); December 1986-BCI-85 (2.49); 4th Q 1986-BCI-89 

(200.3); May 1987-BCJ-105 (637.9); October 1987-BCI-31 (93.7); May 1988-BCI-106 (2,472.3); 3d Q 
1988-BCI-35 (433.1); 4thQ 1988-BCI-16(189.1), BCJ-18 (163.8), and BCI-26 (104.6); March 1989-BCI-99 
index (135.82); April 1989-BCJ-23 (335.0); and November 1989-BCI-70 (705.14). 

See page C-6 for other footnotes. 



C-4 

Series 
no. 

107 
108 

112+ 
113+ 

Ill 

110• 

14 

39 

93 
94 

119• 
114+ 

116+ 

liSt 
117 
118 
109. 

66 

72 

IQit 

95. 

Series tide and timing cJassification 

Velocity of money: 
Ratio, GNP to money suppy Ml (C,C,C) .............................. 
Ratio, personal income to money supply M2 (C,Lg,C) ........ 

Credit flows: 
Net change in business loans, bil.$, AR (L,L,L) § ................ 
Net change in consumer installment credit, bit.$, AR 

(L,L,L). 
Percent change in business and consumer credit 

outstanding, AR (L,L,L) §. 
Funds raised by private nonfinancial borrowers in credit 

markets, mil.$, AR (L,L,L). 

Credit difficulties: 
Current liabilities of business failures. mil.$. NSA 

(L,L,Ll*· 
Percent of consumer installment loans delinquent 30 days 

and over (L,L,L) 0 *· 

Bank reserves: 
Free reserves, mil.$, NSA (L,U,U) * ...................................... 
Member bank borrowings from the Federal Reserve, 

nril.$, NSA (L,Lg,U). 

Interest rates (percent NSA): 
Federal funds rate (L,Lg,Lg) ................................................... 
Discount rate on new issues of 91-day Treasuty bills 

(C,Lg,Lg). 
Yield on new issues of high-grade corporate bonds 

(Lg,Lg,Lg). 
Yield on long-tenn Treasury bonds (C,Lg,Lg) ...................... 
Yield on municipal bonds, 20-bond average (U,Lg,Lg) ....... 
Secondary market yields on FHA mortgages (Lg,Lg,Lg) ..... 
Average prime rate charged by banks (Lg,Lg,Lg) ................ 

Outstanding debt: 
Consumer installment credit outstanding. mil.$ 

(Lg,Lg,Lg) 0. 
Commercial and industrial loans outstanding. mil.$, 

(Lg,Lg,Lg) §. 
Commercial and industrial loans outstanding, mil. 1982$ 

(Lg,Lg,Lg) §. 
Ratio. consumer installment credit outstanding to personal 

income, percent (Lg,Lg,Lg). 

990 • CIBCR long-leading composite index, 1967=100 1 § .............. . 
991 • CIBCR short-leading composite index, 1967=100 1 ................ . 

290 
295 
292 
298+ 
293. 

310 

311 

320 

• 323 

336 

• 337 

• 334 

• 333 

• 332 

• 331 

• 

Gross saving, bit.$, AR .............................................................. . 
Business saving. bil.$, AR ......................................................... . 
Personal saving, bil.$, AR .......................................................... . 
Government surplus or deficit, bil.$, AR .................................. . 
Personal saving rate, percent ..................................................... . 

Price Movements 
Implicit price deflator for gross national product, 1982=100 ... 

Percent change from previous quarter, AR ........................ 
Fixed-weighted price index, gross domestic business 

product 1982=100. 
Percent change from previous quarter, AR ........................ 

Consumer Price Indexes for all urban consumers: 
All items, 1982-84=100, NSA ................................................ 

Percent change over 1-month span ..................................... 
Percent change over 6-month span, AR ............................. 

All items less food and energy, 1982-84=100 ....................... 
Percent change over 1-month span ..................................... 
Percent change over 6-month span, AR ............................. 

Producer Price Indexes: 
Finished goods, 1982=100 ...................................................... 

Percent change over 1-month span ..................................... 
Percent change over 6-month span, AR ............................. 

Finished goods less foods and energy, 1982=100 ................. 
Percent change over 1-month span ..................................... 
Percent change over 6-month span. AR ............................. 

Finished consumer goods, 1982=100 ..................................... 
Percent change over 1-month span ..................................... 
Percent change over 6-month span, AR ............................. 

Capital equipment 1982=100 ................................................. 
Percent change over l-11100th span ..................................... 
Percent change over 6-month span, AR ............................. 

Intermediate materials, supplies, and components, 
1982=100. 
Percent change over 1-month span ..................................... 
Percent change over 6-month span. AR ............................. 

Crude materials for further processing, 1982=100 ................ 
Percent change over 1-month span ..................................... 
Percent change over 6-month span. AR ............................. 

6:729 
1.411 

17.30 
22.39 

-.7 

412,869 

SURVEY OF CURRENT BUSINESS 

1. CYCLICAL INDICATORS- Continued 

1.8 Money and Credit- Continued 

................ 6.716 ···········•···· •............... 6.729 ................ ................ 
1.402 1.401 1.405 1.404 1.408 1.410 1.415 

•40.19 •47.52 '129.24 ·-20.44 ·-23.38 '6.16 •42.37 
14.46 .48 30.91 4.68 43.80 1.39 56.74 

'1.4 •4.4 '6.9 ·-1.3 ·-.8 •-6.6 '6.2 

................ • 537,780 . ............... ................ •426,036 . ............... ................ 

6.756 ............•... .•.....•........ 
1.413 1.414 1.412 

• 42.59 •55.12 ·-26.52 
36.67 34.04 16.46 

•. s '-3.7 ·-1.0 

•433,916 .. .............. ................ 

64,044.0 ''6,168.0 ''7,247.4 ''3,579.7 "6,365.2 ''4,932.2 ''9,932.0 ''3,087.0 ''5,973.9 ''4,017.2 '4,473.0 

2.57 2.45 2.41 2.46 2.60 2.55 2.55 2.53 

506 602 76 687 672 502 239 385 
928 440 1,448 2,124 1,628 1,335 881 757 

8.10 8.23 8.24 8.28 8.26 8.18 8.29 8.15 
7.51 7.64 7.76 7.87 7.78 7.78 7.74 7.66 

9.84 9.56 9.68 9.79 10.02 9.91 9.69 9.72 

8.73 8.39 8.66 8.74 8.92 8.90 8.62 8.64 
7.27 7.10 7.22 7.29 7.39 7.35 7.24 7.19 

10.17 10.01 10.22 10.30 10.75 10.23 10.18 10.11 
IO.ot 10.11 10.00 10.00 10.00 10.00 10.00 10.00 

739,014 717,829 717,869 720,445 720,835 724,485 724,601 729,329 

465,221 •451,503 •455,463 •466,233 •464,530 '462,582 •463,095 '466,626 

400,174 •392,953 • 398,132 • 408,260 '407,125 '403,649 •405,157 •407,534 

15.68 15.84 15.74 15.68 15.66 15.68 15.61 15.64 

1.9 Alternative Composite Indexes 

2 •. 0THER IMPORTANT ECONOMIC MEASURES 

2.1 Savings 

659.0 .............. .. 664.8 .............................. .. 679.3 .............................. .. 
608.7 .............. .. 603.7 .............................. .. 611.6 .............................. .. 
180.1 .............. .. 191.3 .............................. .. 195.1 .............................. .. 

-129.8 .............. .. -130.2 .............................. .. -127.3 ................ ............ : .. . 
4.6 .............. .. 4.9 .............................. .. 5.0 .............................. .. 

2.2 Prices, Wages, and Productivity 

131.5 ................ 129.5 ................ ................ 131.0 .. .............. ................ 
4.1 ................ 4.8 ................ ................ 4.7 .. .............. ................ 

133.3 ................ 131.3 . ............... ................ 132.5 

4.5 ................ 6.3 ................ ................ 3.7 . ............... ................ 
130.7 127.4 128.0 128.7 128.9 129.2 129.9 130.4 

.s .9 .s .4 .2 .2 .6 .4 
5.8 5.3 5.8 4.6 5.4 6.2 6.9 

135.5 132.3 133.1 133.8 134.3 134.6 135.3 136.0 
.4 .s .6 .s .4 .2 .s .5 ................ 5.6 5.3 s.s 5.7 s.s 5.3 5.1 

119.2 117.5 117.4 117.3 117.2 117.6 117.6 118.0 
.s 1.7 -.1 -.I -.I .3 0 .3 

4.2 4.9 3.7 .9 3.3 6.1 8.9 
126.6 124.5 124.9 125.4 125.6 126.2 126.4 126.8 

.3 .2 .3 .4 .2 .s .2 .3 
3.4 3.9 3.6 3.7 3.6 3.4 '3.5 

118.2 116.6 116.4 116.1 115.9 116.4 116.3 116.6 
.s 2.2 -.2 -.3 -.2 .4 -.I .3 

4.5 5.5 3.9 0 3.3 7.2 11.0 
122.9 121.0 121.4 121.9 122.1 122.2 122.7 123.0 

.3 .3 .3 .4 .2 .I .4 .2 
3.5 3.0 3.5 3.3 3.3 3.1 3.3 

114.5 113.5 112.7 112.7 112.8 112.9 112.8 112.8 

.4 1.1 -.7 0 .I .I -.I 0 
.9 1.3 .9 -1.2 2.9 6.1 9.2 

108.9 106.9 107.2 105.4 102.8 103.1 100.6 101.0 
.6 2.1 .3 -1.7 -2.5 .3 -2.4 .4 .. .............. .4 -.4 -7.7 -10.7 5.7 20.3 •48.8 

2.43 2.56 2.47 

67 290 455 
927 624 410 

8.13 8.20 8.11 
7.44 7.38 7.19 

10.01 10.17 10.09 

8.97 9.11 8.93 
7.32 7.43 7.49 

10.28 10.24 10.23 
10.00 10.00 10.00 

732,385 735,222 736,595 

•470,175 •474,768 •472,558 

•403,584 •400,986 •391,190 

15.67 15.65 15.69 

665.9 .............................. .. 
605.8 .............................. .. 
166.5 .............................. .. 

-106.4 .............................. .. 
4.2 .............................. .. 

132.2 .. .............. ................ 
3.7 . ............... ................ 

133.9 

4.1 . ............... ................ 
131.6 132.7 133.5 

.8 .8 .6 
7.2 6.6 6.7 

136.7 137.3 137.7 
.s .4 .3 

5.3 4.9 s.s 

119.3 120.8 122.3 
1.1 1.3 1.2 
9.0 7.8 6.9 

127.1 127.5 '127.8 
.2 .3 .2 

3.5 3.5 4.0 
118.3 120.2 122.1 

1.5 1.6 1.6 
10.9 9.1 8.2 

123.4 123.8 124.1 
.3 .3 .2 

3.6 3.5 3.6 
114.3 116.1 117.9 

1.3 1.6 1.6 
9.2 7.8 6.7 

110.2 115.6 '125.4 
9.1 4.9 '8.5 

30.3 22.2 27.6 

•6.714 ................ 
•1.418 •1.424 

·-34.82 •-50.38 
33.14 '-4.10 

-4.3 '-10.1 

'253,744 .. .............. 

'3,591.9 '4,676.5 

2.47 2.57 

740 1,362 
230 326 

7.81 7.31 
7.07 6.81 

9.83 9.55 

8.60 8.31 
7.18 7.09 
9.81 9.66 

10.00 10.00 

739,357 '739,014 

•469,656 • 465,458 

'391,054 • 392,460 

15.68 '15.58 

March 1991 

. ............... 
'1.417 

•23.40 
'-29.32 

................ 

................ 

................ 

................ 

'1,661 
534 

6.91 
6.30 

9.60 

8.33 
7.08 
9.58 
9.52 

'736,572 

'467,408 

'393,110 

'15.59 

................ 
' 1.411 

'-40.80 
................ 
................ 
................ 

................ 

................ 

'1,589 
P252 

6.25 
5.95 

9.14 

8.12 
6.91 
9.57 
9.05 

................ 
•464,008 

'395,911 

................ 

'235.6 
•1%.4 

'626.0 .............................................. .. 
P6J3.8 """""""" """""""" """""""" 
•167.5 .............................................. .. 

P-155.3 """""""" """""""""""""""" 
•4.2 .............................................. .. 

133.1 . ............... ................ ................ 
2.8 . ............... ................ ................ 

135.4 . ............... ................ 
4.7 ................ .. .............. ................ 

133.8 133.8 134.6 134.8 
.3 .3 .4 .2 

5.4 ................ 
138.1 138.6 139.7 140.7 

.3 .4 .8 .7 
5.9 ................ . ............... ................ 

122.8 122.1 122.0 121.3 
.4 -.6 -.I -.6 

3.4 ................ 
128.4 128.6 129.3 129.8 

.s .2 .s .4 
4.3 

122.6 121.5 121.3 120.3 
.4 -.9 -.2 -.8 

3.4 ................ 
124.4 124.8 125.2 125.5 

.2 .3 .3 .2 
3.4 ................ 

118.0 117.1 116.5 115.7 

.I -.8 -.5 -.7 
2.5 ................ 

117.7 111.2 114.1 104.8 
•-6.1 -5.5 2.6 -8.2 
-9.6 . ............... ................ ................ 

Nom.-The following current high values were reached before January 1990: July 1983-BCI-14 (829.2); 
February 1984-BCl-39 (1.78); May 1984-BCI-118 (15.01); June 1984-BCI-111 (23.2), BCl-115 (13.00), 
BCI-116 (14.49), and BCI-117 (10.67); August 1984-BCI-93 (-2,380), BCl-94 (8,017), BCl-109 (13.00), 

BCl-114 (10.49), and BCI-119 (11.64); 4th Q 1984-BCI-107 (7 .029); September 1985-BCI-113 (132.08); 4th 
Q 1985-BCI-110 (869,764); and January 1989-BCI-95 (16.02). 

See page C-6 for other footnotes. 
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Series 
no. 

345 

346 

370 

• 358 

441 
442 

451 
452 
453 

Series title and timing classification 

2. OTHER IMPORTANT ECONOMIC MEASURES- Continued 
2.2 Prices, Wages, and Productivity- Continued 

Wages and Productivity 

ln~~fa~v~:~~~~~Kt~::'J882=foo.· all employees, 
Percent change from previous quarter, AR ....................... . 

Index of real average hourly compensation, all employees, 
nonfann business sector, 1982=100 §. 

Percent change from previous quarter, AR § ................... .. 
Index of output per hour, all persons, business sector, 

1982=100. 

136.2 ............... . 

3.4 ............... . 
100.5 ............... . 

-1.9 ............... . 
111.9 .............. .. 

Percent change over 1-quarter span, AR............................ -.6 .............. .. 
Percent change over 4-quarter span, AR ............................ .......................•...••.•. 

Index of output per hour, all persons, nonfann business 110.8 .............. .. 
sector, 1982=100. 

Civilian labor force, thous . ......................................................... 124,787 124,489 
Qvilian emplobent, thous . ....................................................... 117,914 117,945 
Civilian labor orce participation rates (percent): 

77.9 Males 20 years and over ......................................................... 77.8 
Females 20 years and over ..................................................... 57.9 57.9 
Both sexes 16~ 19 years of age ............................................... 53.7 55.3 

Defense indicators: 

133.8 ............................... . 135.4 ................ ................ 137.0 ................ ................ 138.3 .............................................. .. 

4.0 ............................... . 4.8 ................ ................ 4.7 ................ ................ •4.1 .............................................. .. 
'100.8 ............................... . ' 101.0 ................ ................ 100.5 ................ ................ 99.8 ............................................... . 

'-3.2 ............................... . '.9 ................ ................ '-2.1 ................ ................ '-2.7 .............................................. .. 
111.7 .............................. .. 111.9 ................ ................ 112.1 ................ ................ '112.1 ............................................... . 

-.9 .............................. .. .6 ................ ................ .9 ................ ................ '-.3 ............................................... . 
-.4 ............................... . .1 ............................................................................................................................................... . 

110.7 .............................. .. 110.1 ................ ................ 110.9 ................ ................ ·ttt.o .............................. T ............. .. 
2.3 Labor Force and Employment 

124,653 124,798 124,781 124,939 124,797 
118,074 118,235 118,090 118,277 118,237 

77.9 77.9 77.8 77.9 77.8 
57.9 57.9 58.0 58.1 58.0 
55.1 56.1 55.2 54.6 53.2 

2.4 Government Activities 

124,709 124,705 124,970 
117,882 117,690 117,883 

77.7 77.7 77.9 
58.0 58.1 57.9 
52.5 51.3 53.1 

124,875 '124,723 125,174 124,638 125,076 
117,733 117,386 117,574 116,922 116,918 

77.8 
57.7 
53.0 

77.8 
57.5 
52.4 

77.9 
57.8 
52.8 

77.3 
57.6 
53.0 

77.4 
57.8 
53.3 

517 Defense Department gross obligations incurred, mil.$.......... ................ 33,983 31,968 ................ ................ ................ ................ ................ ................ 32,664 26,637 '29,150 .............................................. .. 
525 Defense Department prime contract awards, mil.$................ 131,7% 13,613 11,285 12,775 13,876 12,795 9,348 9,988 14,077 13,458 4,262 8,117 '8,202 ............................... . 
543 Defense Department gross unpaid obligations outstanding, ................. 213,903 213,703 ................ ................ ................ ................ ................ ................ 212,396 204,677 '196,282 .............................................. .. 

mil.$0. 
548 Manufacturers' new onlers, defense products, mil.$............. 92,713 6,488 7,676 8,023 8,406 10,081 7,879 7,475 8,372 7,858 7,204 5,266 '7,985 •8,900 •9,058 
557 Index of industrial production, defense and space 97.2 97.5 97.6 97.5 97.3 97.6 97.6 97.8 97.7 97.3 97.3 '96.2 '95.8 '94.5 •94.4 

equipment, 1987=100. 
570 Employment, defense products induslries, thous................... 1,225 1,251 1,253 1,249 1,245 1,238 1,233 1,225 1,218 1.211 1,202 1,191 1,187 '1,181 .............. .. 
564 t ~=~~n~lod~f.;:'S:~tbfi~~~~ of goods and services, 313.6 ................ 307.2 ................ ................ 309.6 ................ ................ 312.6 ................ ................ '325.0 .............................................. .. 

2 5 U S International Transactions 

602 Exports, excluding military aid shipments, mil.$ ...................... 394,441 31,372 31,575 33,264 32,058 32,773 34,218 32,120 32,548 32,008 35,006 34,194 •33,305 34,493 ................ 
604 Expons of domestic agricultural products, mil.$ ....................... 38,760 3,410 3,320 3,443 3,253 3,258 3,608 3,160 3,258 3,023 2,996 3,151 2,880 2,906 ................ 
606 Exports of nonelectrical machinery, mil.$ ................................. 83,098 7,001 6,779 6,883 6,661 6,964 7,072 7,104 6,767 6,912 7,254 6,774 6,927 7,069 ................ 
612 General imports, mil.$ ................................................................. 494,903 41,570 38,672 41,636 39,364 40,543 39,560 41,244 42,283 41,336 45,994 43,106 '39,582 41,489 ................ 
614 lmpons of petroleum and petroleum products, mil.$ ................ 60,884 5,881 5,126 5,158 3,988 4,095 3,563 3,594 4,365 6,502 6,927 6,332 5,353 5,385 ................ 
616 Imports of automobiles and parts, mil.$ .................................... 70,527 5,203 5,432 6,489 5,433 5,804 6,098 5,855 6,179 5,999 6,567 5,993 5,475 5,904 ................ 
618. Merchandise exports, adjusted, excluding military, mil.$ 1 ...... 389,286 .. .............. %,093 ................ ................ 96,585 ................ ................ 96,152 .. .............. ................ p 100,456 . ............... ................ ................ 
620. Merchandise impons, adjusted, excluding military, mil.$ 1 ...... 497,966 .. .............. 122,902 ................ ................ 119,810 ................ ................ 125,937 .. .............. ................ p 129,317 .. .............. ................ ................ 
622 Balance on merchandise trade, mil.$ 1 ....................................... -108,680 -26,809 ................ ................ -23,225 ................ ................ -29,785 . ............... ................ •-28,861 .. .............. ................ ................ 

2.6 International Comparisons 

Industrial Production Indexes (1987=100) 

47. United States ................................................................................ 109.2 107.5 108.5 108.9 108.8 109.4 110.1 110.4 110.5 110.6 109.9 '108.3 '107.2 '106.6 p 105.1 
721t OECD, European countries 2 ...................................................... 110 110 109 Ill 109 110 Ill Ill '112 Ill Ill 110 p 110 ................ ................ 
728t ~':;.J·R~'P~b'ii~ .. ~i"o~;;::::::::::::::::::::::::::::::::::::::::::::::::::::: 121.3 116.9 117.0 118.8 117.9 121.0 121.1 123.2 123.7 122.4 125.8 124.6 '123.7 p 125.1 ................ 
725t 114 112 Ill 113 110 113 113 115 116 117 117 116 '116 p 119 ................ 
726t France ........................................................................................... 109 '108 107 108 110 109 109 112 112 110 110 108 •106 .. .............. ................ 
722. United Kingdom .......................................................................... 103 104 103 105 106 105 107 103 102 102 102 '100 •100 .. .............. ................ 
727• Italy ............................................................................................... 109.9 108.2 112.4 111.3 110.4 108.1 109.3 110.6 110.6 111.6 108.3 107.5 p 110.1 ................ ......... , ...... 
723t Canada .......................................................................................... 101.5 '102.6 '102.6 '102.6 102.3 102.8 '102.7 '103.1 •102.0 '100.4 •100.4 '98.8 •97.9 ................ ................ 

Consumer Price Indexes (1982-84=100) 
320 United States, NSA ...................................................................... 130.7 127.4 128.0 128.7 128.9 129.2 129.9 130.4 131.6 132.7 133.5 133.8 133.8 134.6 134.8 

• Percent change over 6-month span, AR ................................. 5.8 5.3 5.8 4.6 5.4 6.2 6.9 7.2 6.6 6.7 5.4 ................ ................ .. .............. 
738 Japan, NSA .................................................................................. 111.4 109.2 109.5 109.9 110.8 111.6 111.0 110.9 111.4 112.4 113.9 113.5 113.2 114.1 ................ 

• Fe~~e~e~~~~r: ~v~e~:;:hN'fl~:.~~::::::::::::::::::::::::::::::::: 1.7 3.7 3.0 2.6 2.4 3.3 5.1 4.4 4.9 6.8 ................ .. .............. ................ ................ 
735 112.1 110.9 111.3 111.4 111.6 111.8 111.9 111.9 112.2 112.6 113.4 113.2 113.3 114.1 ................ 

• Percent change over 6-rnonth span, AR ................................. 2.4 2.6 2.2 1.8 2.0 2.9 4.4 4.0 3.6 4.0 ................ .. .............. ................ ................ 
736 France, NSA ................................................................................. 133.1 130.8 131.1 131.6 132.1 132.3 132.6 132.9 133.7 134.4 135.2 135.0 134.9 135.4 ................ 

• Percent change over 6-month span, AR ................................. 2.9 2.8 2.6 2.9 3.7 4.1 4.8 4.4 4.1 4.1 ................ .. .............. ................ . ............... 
732 United Kingdom, NSA ................................................................ 148.2 140.4 141.2 142.6 147.0 148.3 148.9 149.0 150.5 151.9 153.1 152.7 152.6 153.0 153.8 

• Percent change over 6·month span, AR ................................. 11.6 12.4 12.8 12.4 13.4 12.8 10.0 6.6 6.3 6.1 4.8 ................ . ............... ................ 
737 Italy, NSA .................................................................................... 159.5 155.3 156.5 157.1 157.7 158.0 158.7 159.3 160.3 161.2 162.6 163.6 164.2 165.4 ................ 

• Percent change over 6~month span, AR ................................. 5.7 5.7 5.6 6.0 6.4 6.3 6.7 7.5 7.1 7.1 """"i"3ii:i" 733 Canada, NSA ................................................................................ 135.4 132.7 133.4 133.9 133.9 134.6 135.1 135.8 135.8 136.3 137.4 138.2 141.7 141.7 

• Percent change over 6·month span, AR ................................. . ............... 4.2 4.1 5.2 3.3 3.0 3.6 5.1 5.9 5.3 10.3 9.5 ................ .. .............. ................ 
Stock Price Indexes (l%7=100, NSA) 

19. United States ................................................................................ 364.0 369.8 359.5 368.2 367.9 381.0 392.0 391.6 359.8 343.1 334.1 343.0 357.6 354.1 394.1 
748. Japan ............................................................................................. 1,974.9 2,498.2 2,427.8 2,175.1 1,959.4 2,142.6 2,155.2 2,119.1 1,833.0 1,644.4 1,592.1 1,572.2 1,579.4 '1,542.4 1,696.8 
745. Federal Republic of Gennany ..................................................... 355.6 370.8 384.6 396.3 399.5 389.5 385.3 393.7 348.9 308.8 297.8 •292.4 '299.9 280.5 .. .............. 
746. France ........................................................................................... 835.0 900.4 856.2 872.4 938.4 949.5 932.2 899.7 796.5 714.6 726.8 713.9 719.4 '694.7 743.7 
742. United Kingdom .......................................................................... 1,043.0 1,123.4 1,086.7 1,060.8 1,031.9 1,048.2 1,118.0 1,109.6 1,030.1 971.1 974.1 %9.3 993.4 
747. Italy ............................................................................................... 408.5 466.0 440.1 439.9 455.3 468.9 485.6 457.4 387.9 354.4 338.4 302.2 p 305.4 p 382.6 '419.4 
743 + Canada .......................................................................................... 386.6 418.6 416.6 411.2 377.5 404.7 400.4 402.4 378.1 357.0 348.2 356.0 368.0 369.8 391.2 

Exchange Rates 

750. Exchange value of U.S. dollar, index: March 1973=100, 
NSA 3 • 

89.05 93.00 92.25 94.11 93.51 92.04 92.43 89.68 86.55 86.10 83.43 82.12 83.35 83.51 82.12 

Foreign currency per U.S. dollar (NSA): 
144.82 144.98 153.31 158.46 154.04 758. Japan (yen) ............................................................................... 145.69 153.70 149.04 147.46 138.44 129.59 129.22 133.89 133.70 130.54 

755. Federal Republic of Gennany (d. mark) ................................ 1.6159 1.6914 1.6758 1.7053 1.6863 1.6630 1.6832 1.6375 1.5702 1.5701 1.5238 1.4857 1.4982 1.5091 1.4805 
756. France (franc) ........................................................................... 5.4449 5.7568 5.6897 5.7555 5.6638 5.5989 5.6613 5.4924 5.2680 5.2575 5.1032 5.0020 5.0895 5.1253 5.0398 
752. United Kingdom (pound) ........................................................ .5630 .6056 .58% .6156 .6108 .5962 .5847 .5525 .5260 .5321 .5140 .5091 .5203 .5169 .5091 
757. Italy (lira) ................................................................................. 1,198.05 1,261.87 1,243.68 1,257.67 1,238.38 1,221.93 1,235.60 1,199.65 1,157.07 1,172.87 1,141.62 1,117.04 1,129.26 1,134.38 1,111.19 
753. Canada (dollar) ........................................................................ 1.1670 1.1720 1.1%5 1.1800 1.1641 1.1747 1.1730 1.1570 1.1448 1.1583 1.1600 1.1635 1.1603 1.1560 1.1549 

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

a 
AR 
c 
© 
e 

Anticipated. 
Annual rate. 
Corrected. 
Copyrighted. 
Estimated. 

NSA 
p 
r 

• 
§ 

Not seasonally adjusted. 
Preliminary. 
Revised. 
Graph included for this series. 
Major revision-see notes. 

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

L,C,Lg,U Cyclical indicator series are classified as L (leading), C (coincident}, Lg (lagging), or U (unclassified) at reference cycle peaks, troughs, and overall. 
Series classifications are shown in parentheses following the series titles. 

i Cyclical indicator series denoted by i are inverted (i.e., the sign is reversed) for cyclical analysis calculations, including classifications, contributions to 
composite indexes, and current high values. · 

t Cyclical indicator series denoted by 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 SuRVEY oF CuRRENT BusiNESS and "Business Cycle Indicators: Revised Composite Indexes" in the January 1989 SuRVEY. 

References to series in this section use the prefix "BCI-" followed by the series number. Unless otherwise noted, series are seasonally adjusted. 
Percent change data are centered within the spans: !-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, !-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: !-month indexes are placed in the ending month and 6-month indexes are placed in the 4th month. 
High values reached by cyclical indicators since the last reference cycle trough (November 1982) are shown in boldface type; high values reached prior to 

the period shown in the table ·are listed at the bottom of each page. For inverted series, low values are indicated as highs. 
Sources for series in this section are shown on pages C-47 and C-48 in the October 1990 SuRVEY. 

Page C-1 
I. A component's contribution measures its impact, in percentage points, on the percent 

change in the index. Each month, the sum of the contributions plus the trend adjustment factor 
equals (except for rounding differences) the index's percent change from the previous month. 
The trend adjustment factors are 0.142 for the leading index, -0.186 for the coincident index, 
and 0.030 for the lagging index. 

2. Excludes BCI-57, for which data are not available. 
3. Excludes BCI-77 and BCI-95, for which data are not available. 

Page C-2 
· NOTE.-Major data revision: Sales of retail stores in 1982 dollars (BCI-59) has been revised 

from 1988 forward to incorporate recent revisions in current-dollar retail sales. The series on 
manufacturing and trade sales in 1982 dollars (BCI-57) and the ratio of manufacturing and trade 
inventories to sales in 1982 dollars (BCI-77) have been revised from 1988 forward to incorporate 
the revised retail sales. For further information, contact the U.S. Department of Commerce, 
Bureau of Economic Analysis, Business Outlook Division, Washington, DC 20230. 

I. Data exclude Puerto Rico, which is included in figures published by the source agency. 
2. Copyrighted. This series may not be reproduced without written permission from the 

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

Hill Information Systems Company, F.W. Dodge Division, 1221 Avenue of the Americas, New 
York, NY 10020. 

Page C-3 
NoTE.-Major data revision: Ratio of manufacturing and trade inventories to sales in 1982 

dollars (BCI-77)-see note for page C-2. 
*Preliminary March values: BCI-23 = 292.5, BCI-19 = 372.12, BCI-85 = 0.46; anticipated 

2d quarter values: BCI-61 = 561.85, BCI-100 = 539;87. 
I. Copyrighted. This series may not be reproduced without written permission from 

Commodity Research Bureau, Inc., 75 Wall Street, 22d Floor, New York, NY 10005. 

Page C-4 
NoTE.-Major data revisions: 
Series that include data on commercial paper issued by nonfinancial companies (BCI-72, 

-101, -Ill, and -112) have been revised from 1990 forward to reflect a new seasonal adjustment 
by the source agency. For further information, contact the Federal Reserve Bank of New York, 
Market Reports Division, 33 Liberty Street, New York, NY 10045. 

The CIBCR long-leading composite index (BCI-990) has been revised from 1948 forward to 
incorporate two additional components: The growth rate of productivity in manufacturing and 
the growth rate (inverted) of consumer prices for services. For further information, contact the 
CffiCR. (See footnote I for address.) 

• Preliminary March values: BCI-119 = 6.25, BCI-114 = 5.92, BCI-116 = 9.13, BCI-115 = 
8.36, BCI-117 = 7.08, and BCI-109 = 9.00. 

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

Page C-5 
NOTE.-Major data revision: Real average hourly compensation of all employees in the 

nonfarm business sector (BCI-346) has been revised by the source agency from 1986 forward 
to incorporate recent revisions in the CPI-U deflator. (See note for page C-3 in the February 
1990 SuRVEY.) For further information, contact the U.S. Department of Labor, Bureau of Labor 
Statistics, Office of Productivity and Technology, Division of Productivity Research, Washington, 
DC 20212. 

0 Preliminary March values: BCI-19 = 404.8, BCI-748 = 1,787.2, BCI-747 = 448.0, BCI-743 
= 398.7, BCI-750 = 87.06, BCI-758 = 136.72, BCI-755 = 1.5866, BCI-756 = 5.4043, BCI-752 
= 0.5422, BCI-757 = 1,184.00, and BCI-753 = 1.1563. 

I. 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). 
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Composite Indexes 

Aug. Apr. Apr. Feb. 
P T P T 

-3 

SURVEY OF CURRENT BUSINESS 

Dec. Nov. 
p T 

Nov. Mar. 
p T 

Jan. July July Nov. 
P T P T 

910. Composite index of 11_1eading indicators 
(series 1, 5, 8, 19, 20; 29,.32, 83, 92, 99, 106) 

-15 .. 
. ~--.-·'- ...... .-..... '""'""""""""""''''""""2 ...... ·-'-

-8 -
·"""·: .......... ~ ................ . 

920. Composite index of 4 coincident indicators 
(series 41, 47, 51; 57) o ............ ····· 

......... J_ .... 

930. Compositeindex of 7 lagging indicators 
(series 62 .. 77, 91, 95, 101,109, 120) 

940. Ratio, coincident index to lagging index 

!Index: 1982:100 I 

1955 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 911992 

NoTE.-The numbers and arrows indicate length of leads Hand lags(+) in months from business cycle turning dates. 
Current data for these series are shown on page c .. t. 
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• Composite Indexes: Rates of Change 

Aug. Apr. Apr. Feb. 
P T P T 

Dec. Nov. 
p T 

Nov. Mar. 
p T 

Jan. July July Nov. 
P T P T 

910c. Composite index O'ti11eadlng indicators 

920c. Composite index of 4 '~i~ident indicators 

: Composite Indexes: Diffusion 
. . 

950. Diffusion index of 1 t t.Sding indicator components 

1-month span - - - -
3-month span --

March1991 

1955 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 911992 

NoTE.-Current data tor these series are shown on page C-1. 
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· Composite Indexes: Leading Index Components 

Aug. Apr. Apr. Feb. Dec. Nov. Nov. Mar. Jan. July July Nov. 
P T P T P T p T P T P T 

:~ov ,';, 
··-' 

.:~ 

·---···~---;_c.:J.. .. -------.:.;,::.;._,.~~---,ourl'!-···----··--······-··--· ·----·-~'"_;; ___ ············--·-~+········----··-·--···---~,;~--~·- -·.: -,----~,.~----------···-····--.-.·--·---····--····! 

32. Vendor pertimnance-slofierdeliveries dlffusio~~de~(J,e,rcent) I L,L,L I 
--~~...---~--~ --~-~-~~~~-·--···••~·..:...;...,...:.;..~.,-~~·--•·~~--.....:.~..;...;,....,~~··u .. ..-._,_,_.~•--~--~-....,.~~..-..~~ ..... ~~~_....._._.__r...-~......,..-.---~........_._......,~ • ....,~-_._,. __ ~~~---.; 

,, ! 

-:- _____ 1, !l-:· ................. ,......,....._. __ ~~~ .. ------~-"'--·~..---~~--~------~-~---~...-1 

,.,....~~----··" ~. ---~~----.,~+:~---~~~~-~-.......-......---~ .... ---~ .... ~------·~~ .,., _ _.......,~--·--....---~~~--····"-~--~-~-~-- ·-; ~-' 
.·,--.. ····· 

:.-· 

20. Contracts and orders for ~t and equipment lri 19&2 ~~~rs 
(bll. dol.) li,l;L I __ .. ,:~(-~·:'--··-···----·---.,-+- .;tt··----.. ------· 

1955 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 911992 

NoTE. -Current data for these series are shown on page C-2. 
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Composite Indexes: Leading Index Components-Continued 

Aug. Apr. Apr. Feb. 
P T P T 

Dec. Nov. 
p T 

Nov. Mar. 
P T 

-.~-~~--~~·.- •.~-...;.. . ..::.-~--·••>·•-·•••; -~::-.--:··-·• --- "'-~-.~--·-• ••·--~~ ~ •·-·~--~··"-·•~·~·--·-~-----......... -~k--~-~--~~~-- /- •: > 

Jan. July July Nov. 
P T P T 

March1991 

' .--~-------- --~--- -~·~-------.;...:.-··. -· ----~---~--~-~-· ---- ---------~--- -~~----····----. ..- ............ --~----.-~ 

~--~---~ __ .;,.::_: ______ .s:..:._ _____________ ,~-----···-· ~.:.. ___________ -£-······--· .. ······-······················ 

19. Stock prices,500 common s!qQks (index: 1941·43::i10) 

IL,L,LI ' .· 

106. Money supply M2 in 1982dollars (bil. dol.) 
IL,l,LL 

1955 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 911992 

1. This series is smoo1hed by an autoregressive-moving-average filter developed by Statistics Canada. 
2. This is a copyrighted series used by permission; tt may not be reproduced without written permission from the University 

of Michigan, Survey Research Center. 
Nore.-current data for these series are shown on pages C-2 and C-3. 
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Composite Indexes: Coincident Index Components 

Aug. Apr. Apr. Feb. Dec. Nov. Nov. Mar. Jan. July July Nov. 
P T P T P T p T P T P T 

[I]; .. 

rrr 
57. ManUfacturing and trade sales in 1982 dollars {l)il~ dol.) 

JC,c,cl ·-" 

1955 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 911992 

NOTe.-Current data for these series are shown on page C-2. 
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Composite Indexes: Lagging Index Components 

Aug. Apr. Apr. Feb. 
P T P T 

Dec. Nov. 
p T 

Nov. Mar. 
p T 

Jan. July July Nov. 
P T P T 

91. Average duration ofJmemployment(~eeks-inverted scale) ll&,tg,Lg I 

March1991 

1 

·. / ~'0' 77. Ratio, manufacturing .and trade invertt()fles to sales in 1982~ollats J; ---- ... ------- ----·------- ------~·- ··-' 

-~--- --- ... .!; :: __ ··-----%~---·-------~!!~~LJ!J!!l!~l_l __ M __ ;~---------------··:::·-~~~~~~~-=:~·::~·::==::-=~:·:~----~_::.=-~~~~.:=::=:=:~=~--===:=:=:==~~:~~; 

. . 

109. Average prime rate char~d by banks {percent) ····· 
ILg,lg,Lgl 

101. Commerciill~nd industrialtoans outstanding in 1982~0tlars ·--------·------.......= 
{bll. dol.) (Lg,Lg,Lg I ·.· •, · .. : .... ""-·-- ··,·-··········--········--······---------

~' i. ', t~·;: { --~ --~~~~-~--~----.~--~1·-~-- -~--··--·---~ .. -------~. 
:.:-.~-~;; 
~..~'--'· ~ 

---~rjj·,-------------------- ···----------• •... · •• ··-- ________ ;;t:-:- --· ··· ··-· -· · :-.: -~- ··· --~;-:. .... ----- ·· · ----- ·-----· ·· ·----- ····· -- -· ...... J 

it;:~ 120. Change in Consumer Price Index for ser~, smoothed1 

_ ';j~i {ann. rate, percent) ~ .?~·~·-----------······--·· 
·. -~~---~...._ ....... ~~rttf--· -~-- .. ·~~~-~,--~-·-----~~·· ._ .. ~..-~~~-~~~~-~~~-:i... :' :. : ~~-~~~-~~--··,.~~~: 

:. ;; : .:.:~·.:.: :· 
~--·--···~-----· ___ ,.;--~--~-.·-····~-----~r~~-~-·-·-o...--..-- ------~---~~ 

1955 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 911992 

1. This series is smoo1hed by an aU10regressive-moving-average filter developed by S1a1is1ics Canada. 
Nore.-Curren1 da1a for these series are shown on pages C-2, C-3, and C-4. 
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Dec. Nov. Nov. Mar. Jan. July July Nov. 
p T p T P T P T 

'·>~;.Average weekl~o\lertime hours of production or nonsup~rvisory 
·.:. workers, manu~uting (hours) [b&!) · ·· 

.. ~ ..... ~, .... ..,.·-~~~- -·-··-"-~~·-·~--~·:~~-- -~ -~~-;~~~;::_.~--~-~~- ~--· .. ----~·-··~ ......... ~-.-":"'--·-~~------.... ,.~ ......... ~---·- .......... ,. ... ...._....,..,~j t. -~ ; 
40. Employees on no,.gricultural payrolls, goods-producing 

industries (millions) .I L,c,u I 
•"-' . . ·····-··---···- .. ~--- ___ _,., .... ----..-... .,. ........ _ ................ ,.,.~ .............. ...,,.~.._.-~---~-·~"'-" ......................... ---·~--~-,~ ........ ~--·-·· .... - ~~ ..... --~~ t ,; . ' 

...,_,.",_.,. .... J : :~- -::>: ~: ·-~·-··~,.,.-~ ... -,,_ .. ., .. _,~..;::.i.~~-------- .... -~--~-,.-~-~~ 

.. , · · · · · · · · · · · · .. :·- .; --··· -········---.. ·-····--·----·-------····----·--·--··rrd 
·····--·---··-·--·-·-·--·--·-·--···'~: ... : .. : ................................... '-~::.:.. ............... -----·-·· .................. -·-~----- ...... ....; .... ....;...:.. ..... _____ ._ .... ·----------·--·-------··-"··------------- '''"'! 

: ·~. Ratio, civilian emptoyment to population of woi1dng ag!t (percent) ····------· ............. __ _ 

~ 

-~·-··,.,-... -.~-----~-~ .... --.. ~·-,.,~~ .. ~,~~.-.--~b··~~--~- ~- ... ~-·-··· ............... ·-~··' 
! 

·•··--~-~~~-----·-~·-~·-·--~~ .......... -·-··---·- ~ ....... ·--~ ........... --- -~--.. -~ . .f 

1964 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 1991 

Nore.-Current data for these series are shown on page C-2. 
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Dec. Nov. Nov. Mar. Jan. July July Nov. 
p T p T P T P T 

,.. ·~ ffil 

~---=-~~~=~==~~fc==-=n~·,r=~~===-=-=~J 
:h~:: - ,.. <-._~· '.· .. 
·.o_:):J) ~ ~ ··:: -~--~--;~ :.·: ~-.-;,~·: : <> ·;: 
... , ,(, . . "' _.: . . ;.~ _,., ~·: -~· . ··:-;,.; 

:_ ._:::.~.~_::::.~~.·.• .. i._·r.: :.~--" \'.C ~~ -;~ · :-~:<,\~~ 
y • • ·;.·::? ~>-~: '' 

,-., ~ . .;::,; ¢~: 

JL-produ~~Lm~--~Lx, t~iOOl 
:~~·::-;11 c.L.L 1 :.r:-~:~}~ ----·----~----.. -·-·-1tr-··- ., ... · .. ,_.,..,...,_.,~----··"·--·-......... __ 

--·--~~~-· .... ~ ........................ ~,...._....:..._. . ...,.~~ 44UJ ··1 
Jrul ; I 

-----······ .. ~-·-·--·----····-~,.......:-· -- I!.!.J ' ''I'.. ' 

........... _ .. _ .. .,_...,,. .......... -... -,,:,;.""''*''"'--'--"··-:·-:::...,.""--"---··-····---·---··-~::~-~~:~~ :~~: J 
' !: .... __ ......... __ JL~-===-=-~==j ::::J~ -~~:;;·;~ ,.. ·;;· ! I 

·r·;;t,i _ ....... _ .................. ~~E~··--- .. ··-· ····-----·----··-~·-- .. ·-··jt~~~;·. -·-----.... ---~·~ ...... ,._,.. ___ .. ____________ .. ______ ...! 24i)\) .J 
t;};;,, 53. W~1and salaries In 1982 dolfits, mk)if'tl;:manufacturlng, and 

~t _J~lir'"~~~~-~=!~j~=~~-~=-~-~---~~~=~~~ ::: ~~-;• 
SO(i --j ·:: 

f] 
~~·.• "i 
(UH j 

l2!J 

·L- ~;··.~: 
';' 

73.1ndustrlal p~oduciibn/durable manufactures (index: 1987:100) 
._.____ LM&rr .. ·:···-r~t··-·-~--------------·~----·-.. ------····---·1 

' ·r: ,·,·. i 
i 

-~ i 

····~ -~-:-~11fi, .· ·-----····~"-.. ~•··-~~---~--~--~~--- -~·: ~-~~-~~-·-~ .. -~~~~·--· .. "-·--·· .. -...---~ .. ·-~ ~-:<::': "-~·-----·~-~.:::~-~--~- ~··--~~.,._. ......... ---~~-~~-··"'",_,_,....., ..... ~-···--·--.. ~· .. ,_.. .. _J :.0 

--~-<.:·,. 

·{,''·: :·:.<;··>~:~: 

•}.~;} •, ~.:Capacity utilization rate, lrianufa~~r' (percent) I L,C,U I 
,,..,..;.~ .... ~."~-·+~ .. - .... -r.--.-· ... -4~~~.,., .... ~ ..... ~~~~ ........ , ........ ~ ........ , ..... _~·-~~ ......... -····~~-~ ~-~~:_-·----.. -~-~-~ ... ~---·--M·~·..,.·~-~···~ .......... -........... _...._..,, .. ..,~-·-~· ,...._,__, _ __,.., ~JZi 

~~~~ . l 

"'-··-· .. ··-- ....................... "··---g~L-........... _., __ ,._, ... ~;i)/; ~ ........ ~.... ---·---·-· .. --....... >i ______ _L~_2~••. ~ ...... c.. .......... ,_ ..... - .... - .............. - ... ··---· ___ .._ ___ j]Jj -'•) ~ 
..................................................... ig;.;, ................... ., .... ;:·!:' .. ,; ................. ________________ ' ... ... ~2 L._, _________________ ,_., _____________ ............ _ ... __ ,_j f!C 

:~.':, >'":: 
/{/~;:~ 

1964 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 1991 

Nore.-current data for these series are shown on page G-2. 
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• Consumption, Trade, Orders, and Deliveries 

Dec. Nov. Nov. Mar. Jan. July July Nov. 
p T p T P T P T 

· VManufacturers' new orders in 1982dollars, 
,durable goods Industries (brl, dol.)'llil;tl -----··-- ·"·-· ----- · ;42 

........,~•~•-·...:.-.;~~~~,..,. __ ....;,..,.. • .....,_...,.,..-..~~·~ ..... .....,..,...._,_,...,.,,,,~..\. . ..,....,...--...,......;.~~'-»>:-..;..•.•"' .. '.,'_.,._......._..,..,,.._.,~~.,..,-, ............... - ... ..,~~--~~~~~~~---·~•"' •od( ;,;;'\) 

. ., 

75.1ndustrial production, consumer goods (ij1dex:,J987:;100) 
~····.· ......... ·..•.. -~~~----

-.·----·~·-~..;. .. _ ... _. ______ ....... -... -.. ___ _;: .. ::····-c--.;...~------·----···-----= 

1964 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 1991 

Nore.-Current data for these series are shown on page C-2. 
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: Fixed Capital Investment 

Dec. Nov. 
p T 

Nov. 
p 
,.,,_. 

Mar. 
T 

~ ;.~.\:~t;~ :~ i,; 

Jan. July July Nov. 
p T p T 

:.~~~;:L~ 

-·~~~--~~-iit==~~====~ 
,....~ ........... --~--~·-.. ---- ;:~":_l,· .. :_~.~.·.:.~.:.; •. _ ---~~~.;4·-·~-"""''~~· .... ..----..----······-··~..--.,.,:,..;._, ___ ~ .... -...... _._ .... ~----~-~~~ 

.. . . '.;_ ..... ~~ 
·w~~ . :{A~ ,., __ ,._ _ _...,,__._., _ __,,_,_~..,....,.-~,,, ::~:,:,: .: ~+~;·~·--·~~·~-·~-~----~.,..,._.~....,,,...... ___ ......,_~~.,.....,.-~,~~n..,., _ _..P_....J 
.. ;.:~:··:><·~; ;:\$' .. ·::~:··;···. 

~ ~t~ .. i.\~~*:~:} r~ ~;~;~ ::r~ ::~::>t~ 
1$:.;~r of new business lnc~oratl~.~{tbousands) 'itl\ - ~~ y·--·-... -._-______ ............ :.... .... --<·--·------·····-~ 

·--~~~·~- .... ~""""'"'~·-·-----~¥~I 

--···--'------- ---·-··1 
~:!~~~~-~~~~.~~ .. ~~' .. :! ....... -------··----m/J/!.------·~--J 

[l]i 

··--------'-"--.. ---~.-;.---·-·~ .. ·---·--+H~·-------·*Hx..,~-·-· .. ·+•,.~e-----··--:--··-ihf-1111\:1"""'·""----····--·----·-··--.. --~ 
i 

~ <:,~;_;1:~~~;~-~ f~ 
' -..':: \.'~: {: 

\·~~~·:.-,.-:.-.:. ,, 
:·~ </ ! 

. ; .~;;-;,;;. ---~----·-------·- ;:,, __ .i •. i.c.i~;;.,. ______ .,,., ..................... _____ .. _ .. ,_ .. _________ , _____ ,.J 

. ' 
·:.' 

. .,, ~~r:;;-{ truction contracts awar~6 for ~b~rnercial and industrial 

:on -1 
l•H.~ w-~ 

l2U ·~~: 
I" !fif; ,.~';! 

;~);~~ :~::" : lngs1 (mil. sq. ft. of floc)t~pac~;Ji~~rjn mo\ling avg.) 

·---1#1'¥-:~:~¥--· __ :;;;',,Wl_~ ~~~~~:~E~~ ::! : 

,........,.,..,......~~,....,fl-·--~-=-~~- -~s ... -~~- ·c!~--~-~:~~~-~~~~.=-=~~:=~~~~=~~~==-~ .. ~-~.1 :~ ... 
~:~+-" 

' ....................... ,,,,. ' ., ................. , ...... -.... ----·-------~------------~------·-~J ............. .,... ...... _. __________ ~----~:::;:.~:;::~: ·-·~ .. ------~~,;;;. ..... _________ ~---_... ........... _, .......... _ ......... ~~·---·~- .. -~----~----~::. --··- ---- ------- ------ ., - -- ------- --- ---~--

''>: 
~-~(:-:~<~~---

,•, ·. , ... _,, 

1964 65 66 67 68 69 70 71 72 73 74 75 76 77 78 

1. This Is a copyrighted series used by permission; it may not be reproduced whhout written permission from McGraw-Hill 
Information Systems Company, F.W. Dodge Division. 

Nore.-Current data for these series are shown on page C-2. 

;;',' 

79 80 81 82 83 84 85 86 87 88 89 90 1991 

t.~ ·.} 



March1991 SURVEY OF CURRENT BUSINESS 

; Fixed Capital Investment-Continued 
-···- -

Dec. Nov. 
p T 

Nov. Mar. Jan. July July Nov. 
p T P T P T 

-~--' 

1oo .. New plant and equipment ex~ditul'ls ~y:buslness in 
· .1982 dollars, Q (ann. rate, bik,dol.) .,;;_ > · 
. JC,Lg,Lgl·---·- "· ----·----·-'-::,. w ; ~ ' ------··-···· ----~_.r..~-------·--·-·----------.. -----; 

. ·-·,. 

69. Manufact!Jr,l'$' machinery and equipment sales a~d: ' 
business.~on.ruction expenditures (ann. rate,'~l. ~1.) 

I C,Lg,Lg I --- .. ...,,,, _______ ~....,., ....... -------

76.Jndustrial production, business equipment (index: 19&7;100)·--------- - -
IC,Lg,UI 

Gross private nonresidential fixed investment in 1982 dollars-
(ann. rate, bil. dol.) · 

NoTE.-Current data for these series are shown on page C-3. 
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C-18 SURVEY OF CURRENT BUSINESS 

Fixed Capital Investment-Continued 

Dec. Nov. Nov. Mar. Jan. July July Nov. 
p T P T P T P T 

89. Gross private residential fixed inves(rnent in 1982 dollars, Q 
(ann. rate, bil. dol.) I L,L,L I -. -- ··- uo • ······-·-· q • q.. -··· ••••••• ----- ·--- oq- q 

Inventories and Inventory Investment 

30. Change in business inventories in 1982 dollars, Q 
(ann. rate, bll. dol.) I L,L,L I - ... . .. m 

31. Change in manufacturing and trade inventories 
. (ann. rate, bll. dol.; 6-term moving avg.) I L,L,LI 

March1991 

1964 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 1991 

Nore.-Current data for these series are shown on page C-3. 



March1991 SURVEY OF CURRENT BUSINESS 

Prices, Costs, and Profits 

Dec. Nov. Nov. Mar. Jan. July July Nov. 
p T p T P T P T 

23. Spot market prices, raw industrial materials1 (index: 1967:100) 
I U,L,LI " . "d 

18~ Corporate profits after tax in 1982 dollars, Q (ann. rate, bll. dol.) IT!!] """'\.''. .. .. ............ ,, ......................................... .. 

/ 
16. Corporate profits after tax in current dollars, Q (ann. rate, bil. dol.) 

-... ............ . . Tllil' ........ , .. ,_ ... ,_ ................................................ ._ .................................... . 
t1!:!.r . 

22. Ratio, corporate domestic profits after. tax to corporate domestic 
_. income, Q (percent) 

....... _ ................... .., ............... , . ..,... __ ... __ ·_·.·_······""""'·'""""~""' .. ~---·.-.· .. ·_· ........................... . 
t.hh!:J . •'.. . ~- .. 

~' ~ ··~-~~ ............ ~ ...... -~ ... -· ,_.. .... --.~~ ~- ~ ., .. ~--.. .... ~-- -·· """''' '•""\'......,_ .... ,~--- -~-~~ ..... , ........... . 

81. Ratio, corporate domestic profits after tax.wlth IVA and CCAdj to 
corporate domestic Income, Q (percent) ... ..., __ ...... , ...... 

lu,L,Ll 

IVA Inventory valuation adjustment. CCAdj Capital consumption adjustment. 
1. From June 1981 forward, this is a copyrighted series used by permission; it may not be reproduced without written 

permission from Commodity Research Bureau, Inc. 
Nore.-Current data for these series are shown on page C·3. 

C-19 



C-20 

Money and Credit 

Dec. Nov. 
p T 

:- :}~-:,;: 

SURVEY OF CURRENT BUSINESS 

Nov. 
p 

Mar. Jan. July July Nov. 
T p T p T 

85. Change: 11iiY!oney supply M1 {percent; S,.term moving avg.) 

l:t*~l~.: 

112. Net ch~~~.in business loans .· 
{ann. laW•"1)il. dol.; 6-term moving avg.) 

:;;:.':·-,_~~::.:< 

' -:,><.~ -.: 

11 o. Fun~fli~ed by private nonfinanc~l borrC)\1/~rs 
in c~J-lJiarkets, Q {ann. rate, bil.'\ciQI.) ·· · 

:xl;L,L, ------···--"'·----~~--- .. ,.< . ..,.~Cc-;. ........ --- · 

--~--~~~-~--~-~-----,~~~--~~·t :::~,-~~f-3_: ~ ... -~-~~~ .. ~·-~~~~ ~-~ ... ~~"~ .. '.":_· ·.:;·:'. ;:.; ~-~----~~~-~--_.----~~~ -~·-· ~ 
. ,~, 

March1991 

. ·'. '~ .. ' 

1964 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 1991 

Nore.-current data for these series are shown on pages C-3 and C-4. 



March1991 SURVEY OF CURRENT BUSINESS C-21 

Money and Credit-Continued 

Dec. Nov. Nov. Mar. Jan. July July Nov. 
p T p T P T P T 

......... ,,.. __ ·-~-. -~ .. ~ ,_,., .~ ........... ---..--...... -~.···· ..,., ..... ~1 

. ,, . ~- --~-·-·--·---·- ~---~-- ~-- ~-----~~---~--- .......... _____ ~-.,--~,..., ...... ~ ........ -..... ~·-··f J. ;~ 

• >,>, "'' 0'0~ ··~-•·H---" o o.--. ...... .-.~--~~-·~-~·-W~-----~~··""'~~-·~ 
i 

·' > • __ .• 

119~F8deral funds rate{perc~llt} ~=-~: .. :~ .. :::~::::~· :~=~:·:~:, _ 
. IL,Lg,Lg I .... ~ _,,, ...... M. 

. -·- ···-· ... ,.,_, ____ "''-"~"'·'·'-"-~ -~--~ ..... ··---·~ .. --~·~--.-•·! 

~ '• _,,,·~~~~~~-~ ~-:~-~- ~-. --~~:~::.~~:~:~~~~~=-~~A~=~~~~~~:~:=~==-1 
·----- --~~-- -·----~ ... --~--- ----~ .... ..,.. .... ~------·•-<·-~ ... ----~-~- .. ----~-~ 

. '":· -·· ~ ........... .,. ~--···· ~ ·--~-·-·- .. -~---· ., ....... ,. __ --------,~----. ......... --~- .. --~--~--... --.... ~.} 
' •· _, ...•. ,. ··••·•··~ ·"'••··~-• • "•""'"'•'·"~'""'"''''~'""r_.,_,._,.,..,_~~-·.~~.- ,,_ . ....,..._~·•-<.\ 

i 
~ -.-.,•-·-~"·""•-··•·•~~·-- •···-~• ,,,..,_,~,w .. ~-..-~,,_.~ .• ~~-.~~~: 

i 

116. Yield on new issues of high-grade corporate ~QO~i(P.Qi.~t.ii6~~~~: .. ·.· . · ... ,Z:.~~ ·. ·· · · · 
I Lg,Lg,Lg I . . . 

Alternative Composite Indexes 

990. CIBCR ldng-leadlng composite index (1967=,00) 

CIBCR Center for International Business Cycle Research (Columbia University). 
NoTE.-Current data for these series are shown on page C-4. 

991. CIBCR short-leadirig composite index (1967:100) 



C-22 SURVEY OF CURRENT BUSINESS Marchl991 

• Price Movements 

Jan. July July Nov. 
P T P T 

-'" . , I Percent change at annual rate I 
~t1c. Fi~Cf:;.eighted price index, gross _, 

-~-~-busmes!q5roaucTT1-;aspan) ________ ! ~.o "' 

-i ---~;~==~=~~~ w J 
~su~~ Indexes for all urban consumers-

---~.._.-~---4:-~ .. -.... ,~,.-~· __ ...,_.._ _______ ,_, __ ¥ _____ ~ ............ --.............. -·----~----~-~ 20 
·•.· :.c·.;/.Y' 320c. All items i 

---- _s::~·;:=_~~ii=~===-----·==-=~=--· w 1 iii & 

~ducel\~~ Indexes-
·---L:;.--- ;· ·.::;~---336c. Finished gociils----~------1 

2 : ~ 

~ ___ }. _____ _::,;~/.?.. ··----------=~-======~=:=-~=-=--J -li! ~ 
··-*-~~InlsfiecfQiiocfSless~tOoaSanaenergy ---~ 20 

.,_ .··•·';: ____________ _. __ ==-rr:n :~.: 

---~-·--~~~~~o_..,.,.._ _ _.__~-'-t'-~"....,......-..~N_...,~,--,..,-~------t ~· 

--~•~¥ ___ :.·. ·~ .' ·.··,_;: >. ·::: .. ~.~·--·-~--·~-~---··-.-- ... ,-.....-..._~~.¥"'"'"·--w~~~~--~-----J -( (; 

-----.ji----~_,..;~---333c. Catifiii eqUlpmerit---------·1 

___ -- 'i ----'>· ~-=~===-=--==~~-=~~-=-~==1[1 !1 ,}~ 
332c.lntert1J~i• materials, supplies, and components 

·-.~-~---~~~--... ----··,.,.,..,..,-~~~--......._.,~-~·~------~----·~·----~ 

-~- ... -~~":'-~~-~~-~·~-~---~~---.-.~--~--~··-~P·--~~~~r~~ .. ---·~ ~i .in <;) 

. ··;'-':: t1J I ., 
~- ---·--·-------·------- -----1 .,., 

-- >:··: ~~,.~-•·•-•.:.:L-~'.·~ • :· : .. ..._.,~_, .. _........,. __ ~·~-~v•,,...._,..._........,._,.,, ~~~~-~.-<~·--••""-""~..,__.-~--J 

. ' . ! 
____ __..__.......,. .................... ,. __ . _-, ·_-·, -·-· __ . ...,__,__..,..~-~~--........ ""'-"'0-·~-~---·H-~O ........ o~~-"--··· ..... ----2 -2~.~ 

Nore.-Current data for these series are shown on pages C-4 and C-5. 

: Other Measures 

Jan. July July Nov. 
P T P T 

;, . 
293. Personal saving rate, Q (percent) 

:• '":). ......--~----~~·~·~·-------M-~...._,,,~ooO-~~·--·- ~- -~-~····-----~-.-.-.-~- ------~·--··• .,_; ,; 
,. ' · , · . <298. Government surplus or deficit, Q ; 

·• ·. , , (ann. rate, bil. dol.) • 
--f'ltJ-->\"•'-o-~-------·-------··---·----·------------·---.-.------·- .. --~ 

3?Qc. ChangQ in output per hour, all persons, 
buslnl$8 sector (ann. rate, percent) 

---··· _...,._,,........_.....,_,.,............;...,~---··•....,..•·-~••-~"-·"·~-~----~-~---~·--·~~~--.-~.- •~o-o·v~-•-•• -~·-~•-•--•• 

56( Federa• Government purchases of goods .. .- -- ·---- ---· -- ·-: 
5~nd services; national defense, Q ------"'---·----· --- - · ·-llli .. \ 
(~nn. rate, bR. dol.) ------·------- ··· ·---- --------.. -, 

·-···- ·---·. --··-~-.-•• -<~ 

1979 80 81 82 83 84 85 86 87 88 89 90 1991 

·~~ 

~rC· 
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International Comparisons: Industrial Production • International Comparisons: Consumer Prices 

Jan. July July Nov. Jan. July July Nov. 
P T P T P T P T 

Jlndex: 1987:100 I j Pen:.nt change over 6-month span, annual rate I 
Industrial· production

~.--~-~~ -~~~~--~-----·- ~~~1 'i Z\l ·; 
i Consumer prices-

. ~E~.V.ni.~_§!@.tEI!... .. 

" ....... -......... ----·-~ ........ ·····. '""'""'"""' . ·~·"'"""" ......................................... ill ... ! 320c. United States 

736c. France 

i 

~-·· .. ,~~ -~---~---~- ----~-~---~~ "···--· ~ ~--~--~·····---~~ 

... --· .. ··-~-.. ····-----j~_j 
i 

[I]' 

. . 722. United Kingdom (g) ! .. .. ·· 
·~-------.:~ .... --."··--~·-···-...•.. --~ .....•.. ····-~······ '--·- ·-··--·-.-- ......... ----~-- -- -----·-·····---- --.~~----- -------·-; ~ .)", :~ 

i ,, 

------ ~--------- ------ --· .. -----. ________ , _____________ J 
737c.ltaly 

-~ '"'"' ----- ___ .., 
l 

......... J!!L; 733c.canada 

! 

1979 80 81 82 83 84 85 86 87 88 89 90 1991 1979 80 81 82 83 84 85 86 87 88 89 90 1991 

NoTE. -Current data for these series are shown on page C-5. 



C-24 SURVEY OF CURRENT BUSINESS March1991 

International Comparisons: Stock Prices 

Jan. July July Nov. 
P T P T 
-· ' ·. '~..;· '• . .• .. 

tJ~: 
I Index: 1967=100 I 

/" 
745. Federal Republic of Germany 

1979 80 81 82 83 84 85 86 87 88 89 90 1991 

Nore.-Current data for these series are shown on page C-5. 

International Comparisons: Exchange Rates 

Jan. July July Nov. 
P T P T 

750. ~ight~v..-age exchange value of the U.S. dollar 
'(!~dex: 'Mai"Ch' 1973:100) ________ ..... --···------· ...... _ --------···-

75$~Fede.._t F~epubllc of 
Germany .(d. mark) 

--tsa:t:anaaa~(dOII&if ·· · · ·-----~--· --~-~--- · 
- -~·-··---·--·--- ----·-···--

----------·-··nr 

1979 80 81 82 83 84 85 86 87 88 89 90 1991 



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, 1961-88. For more informa

tion, write to Business Statistics Branch, Current Business Analysis Division (BE-53), Bureau of Economic Analysis, U.S. Department of Commerce, Wash

ington, DC 20230. 

NoTE.-This section of the SuRVEY is prepared by the Business Statistics Branch. 

Unless otherwise stated in footnotes below, 
data through 19f!8 and methodological 

notes are as shown in BustNf:SS 8TA11!:>"TICS, 
1961-88 

l'nits 

P•:RSONAL INCOME RY S0!7RCE + 
Seasonally adjusted, at annual rates: 

Total personal income .................... . . .. bil. $ .. 
Wage and salary disbursements, 

total ........................................................... do .. 
Commodity-producing industries, 

total... ............. . ............... do ... . 
Manufacturing........... . ............... do ... . 

Distributive industries ................ do ... . 

Service industries ....................... . 
Govt. and govt. enterprises ....... . 

Other labor income ........................ . 
Proprietors' income: :;: 

Farm 
Nonfarm. 

................ do ... . 
........ do ... . 
........ do 

........ do ... . 

........ do ... . 

Rental income of persons with capital 
consumption adjustment ........................ bil. $ .. 

Dividends........................................... . ...... do .. .. 
Personal interest income ............. . ......... do ... . 
Transfer payments.......................... ...do .. 
Less: Personal contributions for 

social insurance ............................................ do ... . 
Total nonfarm income............. . ............... do ... . 

I>ISPOSITIO:"' a.' PEJ!SONAL INCO~IE <· 
Seasonally adjusted, at annual rates: 

Total personal income .................................... bil. $ .. 
Less: Personal tax and nontax 

payments........................................... .. .............. do .. 
Equals: Disposable personal income ................... do ... . 
Less: Personal outlays........................ .. .............. do .. .. 

Personal consumption expenditures ........... do .. 
Durable goods........................... . ............... do .. .. 
Nondurable goods................. .. ....... do ... . 
Services...................................... . ............... do .. 

Interest paid by consumers to 
business............................. . ............... do .. .. 

Personal transfer payments to 
10reigners (net) ..................... . ...... do ... . 

F.quals: personal saving ..................................... do .. 
Personal saving as percentage of disposable 

personal income§ ..................................... percent .. 
Disposable personal income in constant (1982) 

dollars............................................ . ............ bil. $ .. 
Personal consumption expenditures in 

constant (1982) dollars ................................ do .. 
Durable goods........ . ............................. do .. .. 
Nondurable goods. .. ............................. do .. 
Services.............................................. . ............... do ... . 

ImpHcit priee deflator for personal consumption 
expenditures .............................. index, 1982= 100 .. .. 

INJ>USTRIAL PROJ>UCTION 0 
Federal Reserve Board lndex of' Quantity Output 

Not Seasonally Adjusted 

Total index ...... . ... 1987 = 100 .. 
By industry groups: 

Mining.......... .. ....... do .. 
Utilities..... .. ............ do ... . 

Manufacturing .. . .... do ... . 
Durable .......... . .. do ... . 
Nondurable .. .. ................ do .. 

Seasonally Adjusted 
Total index ............... do .... 

By market groups: 
Products, total ................ . ..... do .. 

Final products ........... . ... do ... . 
Consumer goods .... . .... do ... . 

See fOotnotes at end of tabk>s. 
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S-2 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINI!'.SS STATISTICS, 1961-88 

t:nlts 

SURVEY OF CURRENT BUSINESS March 1991 

GENERAL BUSINESS INDICATORS-Continued 

INI>USTRIAL PRODUCTION ()-Continued 

Seasonally Adjusted-Continued 
By market groups-Continued 

Final products-Continued 
Consumer goods-Continued 

Durable.................................... 1987 = 100 .. . 
Automotive products......... . ........... do ... . 

Autos and trucks........... . ........... do ... . 
Other durable goods.......... . ........... do ... . 

Nondurable ......................................... do ... . 
Foods and tobacco ............. . ........... do ... . 
Clothing............................... . ........... do ... . 
Chemical products............. . ........... do .. .. 
Paper products................... . ........... do ... . 
Energy products................. . ........... do .. .. 

Equipment, total... ................................. do .. .. 
Business equipment.............. . ... do ... . 

Information processing 
and related...................... .. .......... do .... 
Office and computing 

machines .................................. do ... . 
Industrial ............................ . ........... do ... . 
Transit................................. . ........... do ... . 

Autos and trucks........... .. .......... do ... . 
Defense and space equipment ............ do .. .. 
Oil and gas well drilling...... .. .......... do .. .. 
Manufactured homes............ . ........... do ... . 

Intermediate products .............................. do ... . 
Construction supplies ........................... do ... . 
Business supplies ................................... do ... . 

Materials............................................. . ........... do ... . 
Durable ........................................... .. .......... do .. .. 
Nondurable ................................................. do ... . 
Energy ......................................................... do ... . 

By ~~ustry groups: 
Mining ............................................................. do ... . 

Metal mining................................. .. .......... do ... . 
Coal .............................................................. do .. .. 
Oil and gas extraction # ............ .. .......... do .. .. 

Crude oil ..................................... .. .......... do .. .. 
Natural gas ............................................. do ... . 

Stone and earth minerals ........... .. .......... do .. .. 

Utilities ....................................................... do ... . 
Electric .................................................... do .. .. 
Gas ........................................................... do .. .. 

Manufacturing................................... . ........... do .. .. 
Durable ........................................... . ........... do .. .. 

Lumber and products ........................... do .. .. 

Furniture and fixtures............. .. .......... do ... . 
Clay, glass, and stone products ............. do ... . 
Primary metals ...................................... do ... . 

Iron and steel ..................................... do .. .. 
Nonferrous .......................................... do .. .. 

Fabricated metal products .................. do ... . 
Nonelectrical machinery ..................... do .. .. 
Electrical machinery ................ . ........... do .. .. 

Transportation equipment....... .. .......... do .. .. 
Motor vehicles and parts..... .. .......... do ... . 

Instruments................................ . ........... do ... . 

Nondurable ................................................. do ... . 
Foods ....................................................... do .. .. 
Tobacco products ................................... do .. .. 
Textile mill products ............................ do ... . 
Apparel products ................................... do .. .. 
Paper and products................... . ........... do ... . 
Printing and publishing ....................... do ... . 
Chemicals and products ....................... do .. .. 
Petroleum products................... .. .......... do .. .. 
Rubber and plastics products . .. .... do .. .. 
Leather and products.............. .. .... do .. .. 

BUSINESS SALES 

107.9 
106.9 
105.7 
108.8 

106.4 
104.2 
101.6 
109.5 
114.3 
106.7 

112.3 
119.1 

121.7, 

137.2 
113.8 
123.8 
103.9 

97.4 
93.7 
92.3 

106.8 
106.1 
107.3 

107.4 
111.6 
105.3 
101.3 

100.5 
141.4 
105.7 
95.5 
91.4 

102.7 
113.9 

107.0 
108.1 
103.0 

108.91 

~~!:!I 108.0 
109.2 
109.3 
109.0 
107.2 
121.8 
109.5 

107.2 
104.9 
116.4 
106.4 
105.;) 

99.6 
101.91 
104.3 
103.21 
108.5 
108.5 
106.1 
108.9 
103.7 

106.1 
102.2 
97.2 

109.:1 

107.6 
105.9 
95.7 

113.2 
119.6 
105.9 

115.5 
123.0 

127.2 

149.6 
115.2 
130.0 
96.7 

97.3 
109.3 
90.6 

107.7 
105.2 
109.4 

107.8 
111.8 
106.0 
102.1 

10'2.5 
152.8 
113.4 
95.5 
87.5 

104.6 
119.3 

108.0 
110.8 
97.7 

109.9 
111.6 
101.1 

105.9 
105.8 
108.2 
109.7 
106.1 
105.8 
126.5 
111.4 

105.5 
96.8 

116.9 

107.8 
107.6 
98.7 

100.7 
98.8 

105.4 

112.0 
110.1 
108.3 
110.2 
99.9 

Mfg. and trade sales (unadj.), total.. ......... mil. $ .. '6,263,202

1

6,480,373 
Mfg. and trade sales (seas. adj.), 

total ........... ............................. .. .......... do .... "6,263,202 '6,480,373 

Manufacturing, total........................ .. .......... do .... "1 2,781,354 1 2,860,312 
Durable goods industries ......................... do .... '1,472,012 1,485,237 
Nondurable goods industries .................. do .... "1.309,342 1,375,075 

Retail trade, total ......................................... do .... "1,741,7 48' 1,807,219 
Durable goods stores ................................ do.... '652,184 654,757 
Nondurable goods stores.............. . ........... do .... "1,089,564 1 1,152,462 

Merchant wholesalers, total.. ..................... do .... '1,748,194 1,823,560 
Durable goods establish"!ents ................ do.... 859,9?0 I 906,4~7 
Nondurable goods estabhshments ............ do .... 888,234 917,lo3 

Mfg. and trade sales in constant (1982) 

M:~~f:Ct~S:i':g.~!:.):..~~~~.::::::::::::::: :::::::::~~d~ ~.:: ::::::::::::::::::t:::::::::::::::::: 
~:~~~~~d!h~i~~i~~:::::::::::::::::::::: ::::::::::::~~ :::: ::::::::::::::::::r.:::::::::::::::::: 

See footnotes at end of tables. 

99.4 
85.2 
66.3 

110.6 

107.8 
105.5 
10o.6, 
112.7 
116.2 
107.9 

111.8 
118.0 

124.0 

142.7 
113.5 
111.4 
69.6 

97.5 
98.3 
91.6 

108.0 
107.9 
108.0 

106.2 
109.4 
105.4 
101.2 

101.7 
144.8 
114.1 
94.4 
88.2 

101.3 
121.2 

106.8 
108.3 
101.2 

108.1 
108.6 
106.0 

105.1 
uo.o 
105.0 
104.6 
105.6 
10.5.1 
123.7 
110.1 

94.7' 
76.8 

ll6.0 

107.5 
106.8 
101.8 

100.61 102.4 
103.8 

110.7 

109.91 108.6 
110.7 
104.3 

485,961! 

"fi28,677 
226,704 
116,716 
109,988 

'150,914 
'57,189 
'93,775 

'151,678 
'76,335 
"75,343 

477.61i 
217.7 
127.91 
132.0 

-~o-6-J no.• •m' •oo• "" ]1~TI ·~• ~ 
99.3 109.3 to2.4 101.0 112.2 106.71 104.~ 1118 to7.!l '93.? '86 1 '89 s ;87~_21 92.7 107.7 95.8 105.6 112.9 104.8 !Ol.o 113.0 107.o 84.21 74.6 79.6 " 

111.6 112.0 111.2 111.11 112.01· 109.51 109.6 109.31 106.81 '104.1 103.4 '102.5 •101.6 
107.2 106.6 107.1 106.9 106.6 107.31 107.9 108.2 109.1 '108.5 '108.1 '107.7 •107.3 
~ ~ ~ ~ ~I ~ ~ ~ ~ ·~ ~ ~ ·~ 
99.6 97.0 96.0 96.4 95.7 95.61 94.6 95.3 94.2 91.7 '91.8 '90.6 •91.1 

112.0 111.0 113.5 113.0 112.8 112.4 114.3 115.1 115.9 '113.5 '112.6 '114.3 "114.4 
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109.;) 
109.1 
109.8 
103.3 

102.9 
152.7 
114.2 
95.7 
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86.5 

106.3 
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108.0 
106.4 
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126.9 
112.4 

109.0 
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116.5 

107.4 
106.8 
il7.2 

102.7 
99.2 

104.0 
112.8 
109.2 
104.6 
110.9 
103.5 

499,778 556,432 529,982 554,599 

"535,749 

234,472 
123,224 
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"150,579 
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151,620 
77,018 
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483.71 
224.6 
127.5'1 
131.7 
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237,299 234,259 
125,089 122,031 
ll2,2101112,228 
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486.6 482.11 
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182.5 132.0 
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99.3 

104.2 

m:gl· 106.5 
112.8 
102.0 

562,9051 

542,441 

239,460 
127,283 
112,177 

'150,143 
'54,219 
'95,924 
153,549 
78,002 
75,547 

489.5 
229.2 
126.2 
134.2 

10!1.6 
114.0 
107.8 

103.31 

104.0 
164.8· 
118.5 
95.5 
86.1 

107.1 
121.8 

109.7 
114.9 
106.8 
103.0 

102.4 
155.7 
110.2 
95.8 
87.6 

105.4 
120.1 

109.71 111.4 
112.1 113.6 
100.71 103.3 
111.1 111.1 
113.4 113.5 
103.6 100.5 

108.0 106.7 
106.0 106.6 
110.3 114.6 
110.6 118.3 
109.8 109.4 
107.7 107.9 
128.3 128.8 
112.2 112.5 

109.3 107.9 
102.7 101.0 
116.9 117.5 

108.1 108.1 
107.1 107.7 
98.5 96.3 

102.!1 100.4 
99.2 98.8 

107.8 106.5 
lll.4 110.9 
ll0.4 111.1 
ll0.5 110.2 
110.9 112.0 
102.5[ 99.6 

512,8421 561,134 

540,3681 551,473 

237,8341245,646 
125,090 128,619 
112,744 117,027 

'150,74:)1'151,135 
"54,754 "53,851 
'95,991 '97,284 

152,33:1 155,5861 
76,687 76,863 

75,6~~1 78,723! 

486., I 492.21 
227.0 232.0 
t26.8 .

1 
t25.9l 

132.7 134.3 
I 

109.4 
114.1 
106.9 
10:1.0 

103.9 
163.6 
116.8 
95.8 
86.8 

105.7 
121.7 

110.3 
112.9 
100.9 

111.2 
113.8 
100.3 

106.9 
104.5 
lll.6 
113.9 
108.4 
106.8 
128.5 
112.5 

111.1 
107.5 
118.4 

108.0 
107.6 
96.4 

100.7 
98.4 

107.5 

111.6 
110.9 
109.3 
110.3 
100.3 

108.3 
112.5 
106.5 
102.3 

102.6 
146.8 
114.7 
95.8 
87.5 

104.8 
118.0 
109.2 
112.1 
98.1 

110.7 

112.51 98.2 
104.4 
104.4 
108.6 
110.3 
106.2 
106.4 
128.1 
110.8 

109.2 
103.8 
US.! 

108.4 
108.8 
97.8 

101.2 
97.2 

106.8 

112.91 
110.7 
108.6 
110.6 
95.3 

'106.8 
'110.4 
r105.6 
'101.6 

'103.3 
'153.4 
112.9 
'97.3 
•89.0 

'106.5 
"113.5 

'106.9 
'109.6 
'97.0 

108.9 
'109.9 
'95.5 

'102.3 
103.8 

'109.1 
'112.61 
104.1 
104.3 

'126.3 
110.4 

'100.1 
85.8 

'118.1 

107.7 
'109.6 
'99.0 
"97.4 
95.5 

"105.1 

'112.4 
'110.0 
'107.8 
'109.6 

89.9 

"105.2 
'107.5 
'104.4 
'101.6 

'103.2 
'162.1 
110.6 
'96.7 
'90.3 

'103.5 
'118.1 

"108.5 
'111.4 
'97.7 

'107.4 
'107.6 
'93.3 

102.1 
'100.8 
'104.0 
'107.0 
'99.8 

'101.8 
'125.0 
'108.7 

'96.6 
'78.5 

'118.2 

'107.2 
'109.1 
'100.8 
"95.6 
'94.7 

r105.4 

113.:l 
'108.9 
'105.6 
106.7 
'92.6 

'104.5 "103.4 
'106.9 •105.0 
'104.0 •103.9 
'100.8 •100.2 

"102.5 P103.3 
'156.21 •155.8 
'108.4 •112.9 

"96.5 P96.9 
91.5 .............. .. 

.m:~ ...... l!s:o 
'107.6 
rno.5 
'96.8 

106.9 
'107.0 
'94.7 

;~~:il 
'98.9 
r98.7 
'99.3 

'101.6 
'124.2 
'107.7 

'98.0 
'83.0 

'118.9 

'106.8 
'108.5 
r100.5 

"96.0 
'93.1 

'104.0 

:nu1 
"105.5 
'107.9 
'89.8 

P1Q4.1 
•106.7 
•94.3 

•106.0 
•!05.7 
•91.4 

•98.4 
•98.5 
•94.4 
P91.5 
•98.6 

•100.3 
•123.7 
•106.7 

P95.9 
•79.9 

•119.3 

•106.5 
•108.6 

P99.5 
P94.[ 
•93.6 

•104.0 
1'112.4 
•108.6 
P[09.0 
•105.8 
•88.2 

550,5!16 568,744 544,997 '552,403 482,2ll . 

547,215 551,570 
243,291 246,995 
124,315 126,196 
118,976 120,799 

152,365 
74,735 
77,630 

483.2 
227.9 
125.8 
129.6 

152,824 
73,138 
79,6861 

'482.51 
228.91 '125.0 

'128.6 

543, 1841'529,943 
240,916 '231,460 
121,402 '116,794 
119,514 '114,666 

523,638 .............. .. 
231,434 .............. .. 
118,295 .............. .. 
113,139 .............. .. 

147,6:13 .............. .. 
50,801 .............. .. 
96,832 .............. .. 

150,519 '149,435 145,219 .............. .. 
71,364 '72,408 6'9,673 .............. .. 
79,155 '77,027 75,546 

'474.3 1 

'222.91 
124.7 

'126.6 

'464.6 
'216.1 
'122.3 
'126.3 

461.3 .............. .. 
217.1 .............. .. 
120.5 .............. .. 
123.71"""""""" 
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SURVEY OF CURRENT BUSINESS 

GENERAL BUSINESS INDICATORS-Continued 

S-3 
1991 ----r::-:--

Jan. 1 fo'eb. 

BUSINESS INVENTORIES 

Mfg. and trade inventories, book value 
(non-LIFO basis), end of period, 
(unadjusted), total ................................. mil. $ .. 

Mfg. and trade inventories, book value 
(non-LIFO basis), end of period, 

, .... ] .J,.J ~ .. -3T~-8-o-o,-8!-8.---8-o-7,-87-!.-8-2-6,-59-6-,--8-3-1,-27_2,1-,7-9-9,-5-2o .. -.,J -
799,520 '789,0391 793,733 796,483 I 800,989, 

796,0501 (seas. adj.), total... ...... . 

Manufacturing, total ...................... .. 
Durable goods industries ............ . 
Nondurable goods industries ..... . 

Retail trade, total ............................ . 
Durable goods stores ................... . 
Nondurable goods stores ....... . 

........ mil.$ .. 

............ do ... . 

............ do ... . 

............ do ... . 

'79:;,G67 

371,082 
246,222 
124,860 

............ do.... '238,159 

............ do.... '120,663 

............ do.... '117,496 

Merchant wholesalers, total........... . ........... do .. '188,528 
'123,893 

'64,635 
Durable goods establishments.... .. .......... do ... . 
Nondurable goods establishments ............ do ... . 

810,951 

374,931 
244,516 
130,415 

242,563 
120,629 
121,934 

195,990 
129,194 
66,796 

Mi;n:~ e~dd:r ~~;i~<~=- !~.f.~~:!i~~--.~~~W .................................... .. 
Manufacturing ............................................... do ...................................... .. 
Retail trade........................................ . ........... do .... . ....................... . 
Merchant wholesalers ............ do ...................................... . 

BUSINESS INVENTORY-SALES RATIOS 

Manufacturing and trade, total .................. ratio .... . 

Manufacturing, total .................................... do .................... .. 
Durable goods industries............. . ........... do .... . .................................. . 

Materials and supplies ......................... do ....................................... . 
Work in process ..................................... do ....................................... . 
Finished goods ........................... . ........... do .... . ................................. . 

Nondurable goods industries...... .. .......... do ...................................... .. 
Materials and supplies ......................... do ....................................... . 
Work in process........................ .. .......... do ...................................... .. 
Finished goods ........... .. .......... do .... . .................................. . 

Retail trade, total ............................. . ........... do.... . ................................. .. 
Durable goods stores .................... . ........... do.... .. ................................ . 
Nondurable goods stores .......................... do ..................................... .. 

Merchant wholesalers, total........... . ........... do .... . .................................. . 
Durable goods establishments.... . ........... do .... . ................................. .. 
Nondurable goods establishments ............ do ....................................... . 

Manufacturing and trade in constant (1982) 
dollars, total................................... .. .......... do .... . .................................. . 

Manufacturing ............................................... do ..................................... . 
Retail trade........................................ .. .......... do .... .. ................................ . 
Merchant wholesalers .................................. do .............................. . 

MANUFACTURER.'>' SIIIP!\<IENTS, 
INVENTORIES, AND ORDERS 

'796,531 

374,126 
248,273 
125,853 

'235,725 
'117,421 
'118,304 

'188,987 
r125,14H 
'63,838 

699.5 
336.0 
195.0 
168.5 

1.51 

1.65 
2.13 

.58 
1.02 
.53 

1.14 
.42 
.19 
.53 

1.56 
'2.06 
'1.26 

1.25 
1.64 

.85 

1.46 
1.54 
1.52 
1.28 

794,016 

373,169 
247,095 
126,074 

793,669 

371,746 
245,435 
126,311 

'234,711 '235,591 
'117,185 '117,743 
'117,526 '117,848 

188,847 189,361 
125,685 124,901 
63,162 64,460 

695.2 
335.2 
191.8 
168.2 

1.48 

!.59 
2.01 

.55 

.96 

.50 

1.13 
.42 
.19 
.53 

'1.56 
'2.10 
'1.24 

1.25 
1.63 

.85 

1.44 
1.49 
1.51 
1.28 

695.3 
334.0 
192.9 
168.4 

1.47 

!.57 
1.96 
.53 
.93 
.49 

1.13 
.42 
.19 
.52 

r1.57 
'2.1:J 
'1.24 

1.24 
1.61 

.86 

1.43 
1.47 
!.52 
1.27 

m:~~~ 
125,691 

'235,914 
'117,589 
'118,325 

190,903 
125,781 
65,122 

697.a 
334.5 
193.2 
169.6 

1.49 

!.59 
2.02 
.55 
.97 
.51 

1.12 
.42 
.18 
.52 

Tl.59 
'2.16 
'1.25 

1.26 
1.64 
.87 

1.45 
1.49 
1.54 
1.29 

800,399 

372,384 
246,530 
125,854 

'237,711 
'118,485 
'119,226 

193,201 
126,998 
66,203 

700.0 
334.9 
194.6 
170.6 

1.49 

!.56 
1.95 
.53 
.93 
.49 

1.12 
.42 
.19 
.52 

'1.60 
'2.18 
'1.26 

1.27 
1.63 

.89 

1.44 
1.47 
1.55 
1.28 

Shipments (not seas. adj.), total.. ............... mil. $ .. r2,781,354 2,860,312 207,266 234,079 249,364 234,628 240,432 
Durable goods industries, total .................. do .... r1,472,012 

Stone, clay, and glass products .............. do.... r64,750 
Primary metals .......................................... do.... rt45,400 

Blast furnaces, steel mills ................... do.... r59,231 
Fabricated metal products ...................... do.... rt62,552 
Machinery, except electrical ................... do.... r266,029 
Electrical machinery ................................ do.. r239,582 
Transportation equipment...... .. .. .......... do.... r372,916 

Motor vehicles and parts ........ .. .......... do .... r232,855 
Instruments and related products ............ do.... r77,017 

Nondurable goods industries, total.. ............ do .... r1,309,342 
Food and kindred products ..................... do.... '388,109 
Tobacco products ....................................... do.... 24,101 
Textile mill products ................................ do.... '63,482 

Paper and allied products........... .. .... do ... . 
Chemical and allied products ................. do ... . 
Petroleum and coal products .................. do ... . 
Rubber and plastics products ..... .. .......... do ... . 

'130 402 
r255:524 
'138,504 

'95,839 

1,485,237 
63,925 

137,082 
55,713 

168,646 
267,417 
245,702 
378,491 
226104 

79:557 

104,01;{ 
4,772 

10,771 
4,429 

12,129 
19,119 
17,594 
22,706 
13,234 
6,004 

123,396 
5,179 

11,441 
4,623 

14,060 
21,730 
20,360 
32,199 
20,272 
6,399 

1,375,075 103,253 110,683 
406,130 30,408 :l2,989 

26,!89 1,366 1,701 
60,429 4,563 5,!60 

131,203 
265,660 
169,601 
90,112 

10,;)43 
20,553 
12,468 
6,909 

11,015 
21,583 
11,908 
7,704 

134,397 
5,481 

12,074 
4,968 

15,202 
25,619 
21,588 
35,142 
21,806 
6,943 

114,967 
34,491 

2,387 
5,446 

11,249 
22,834 
11,860 
8,!00 

123,058 
5,532 

11,615 
4,742 

14,063 
21,900 
19,386 
31,773 
20,030 
6,319 

111,570 
32,678 

2,108 
5,009 

10,798 
22,762 
12,096 
7,722 

128,441 
5,626 

11,727 
4,886 

15,114 
21,845 
20,150 
35,057 
22,960 
6,667 

111,9!)! 
34,008 

2,476 
5,129 

10,941 
22,002 
12,101 
7,630 

796,469 

370,693 
244,902 
125,791 

r237,445 
'118,830 
T118,615 

191,259 
126,Q6! 
65,198 

696.9 
:l33.4 
194.8 
168.7 

1.47 

1.55 
1.92 
.52 
.91 
.49 

1.12 
.42 
.18 
.52 

r1.58 
'2.19 
'1.24 

1.25 
1.62 
.86 

1.42 
1.46 
l.f>4 
1.26 

254,972 

137,966 
5,864 

12,053 
4,954 

15,295 
25,353 
22,07(; 
37,252 
22,847 

7,229 

802,151 

373,285 
246,456 
126,829 

807,491 

374,298 
246,653 
127,645 

'239,657 '242,893 
'120,165 '123 271 
'119,492 '119:622 

192,466 193,002 
126,786 127,985 
65,680 65,017 

700.4 
3:l5.2 
195.5 
169.6 

1.48 

1.57 
1.97 
.54 
.94 
.50 

1.12 
.42 
.18 
.52 

rt.59 
'2.19 
'1.24 

1.26 
1.65 

.87 

216,329 

109,067 
5,159 

10,810 
4,344 

12,945 
18,959 
18,324 
25,469 
14,069 
6,102 

699.2 
334.2 
195.3 
169.6 

1.46 

1.52 
1.92 
.l)2 
.91 
.49 

1.09 
.40 
.18 
.51 

'1.61 
'2.29 
'1.23 

1.24 
1.67 

.83 

1.42 
1.44 
1.55 
1.26 

I 
242,350i 
123,910' 

5,6561 
11,682 
4,684 

14,056 
20,921 
20,136 
32,485 
20,o4! 
6,468 

117,006 107 262 
35,270 32:451 

118,440 
34,117 
2,294 
5,214 

2,334 1,635 
5,522 4,210 

11,342 
23,071 
12,469 
8,063 

10,735 
20,612 
12,349 
7,075 

11,180 
22,721 
15,591 
7,550 

Shipments (seas. adj.), total ............... . 
By industry group: 

...... do .......................... . 226,704 234,472 237,299 234,259 238,863 239,460 237,834 245,646 

Durable goods industries, total # ............ do.... . ................................. .. 
Stone, clay, and glass products ............. do ...................................... .. 
Primary metals.......................... . ........... do .... .. ................................. . 

Blast furnaces, steel mills ... . ........... do .... .. ................................ . 
Fabricated metal products ..... . 
Machinery, except electrical .. . 
Electrical machinery ............... . 
Transportation equipment ...... . 

Motor vehicles and parts ... .. 
Instruments and related 

............ do ....................................... . 

............ do 

............ do 

............ do .. .. 

............ do ... . 

products ................ . ..... do ...................................... . 
Nondurable goods industries, total # ..... do ...................................... .. 

Food and kindred products..... . ........... do .... . ............................... .. 
Tobacco products....................... .. .......... do .... .. ................................ . 
Textile mill products ............................ do ....................................... . 
Paper and allied products ................... do ...... . 
Chemicals and allied products ............... do.... . ..................... . 
Petroleum and coal products.. . ........... do .... .. ................................. . 
Rubber and plastics products . . ........... do .... .. ........................ . 

See footnotes at end of tables. 

116,716 
5,422 

11,283 
4,561 

13,570 
22,21:l 
19,900 
25,429 
13,735 

6,f>87 
10!),!)88 
32,5,50 

2,111 
5,254 

10,678 
21,045 
12,849 
7,477 

123,224 
5,482 

11,lf>8 
4,565 

13,837 
22,449 
20,593 
30,843 
18,374 

6,539 

111,248 
33,290 

2,017 
5,208 

10,767 
21,230 
12,672 
7,590 

125,089 122,031 
5,387 5,352 

11,392 11,303 
4,666 4,542 

14,148 
23,105 
20,243 
32,141 
19,935 

6,571 

112,210 
33 737 

2:001 
5,180 

10,985 
21,595 
12,452 
7,659 

13,794 
22,058 
20,197 
30,821 
18,718 

6,548 

~~~:~~~ 
2,413 
5,106 

10,801 
21,821 
12,257 
7,472 

126,507 
5,4()0 

11,475 
4,693 

14,547 
22,084 
20,642 
33,438 
21,134 

6,668 

112,:156 
33,890 

2,213 
5,160 

11,0:ll 
21,872 
11,969 
7,418 

127,28;{ 
5,427 

11,427 
4,654 

14,273 
22,104 
20,601 
34,692 
21,353 

6,640 

112,177 
34,006 

1,918 
5,082 

10,885 
21,947 
11,906 
7,493 

125,0!)0 
5,473 

11,814 
4,754 

14,202 
21,239 
20,604 
33,114 
20,433 

6,568 

112,744 
3:J,806 

2,338 
4,899 

11,129 
22,063 
11,952: 
7,7901 

128,619 
5,378 

11,692 
4,765 

14,236 
22,48!) 
20,409, 
35,5541 

22,1651 

6,701 

117,027 
34,2041 

2,384 

1t~~~i 
22,9631 
14,969 
7,576 

810,848 

376,981 
246,926 
130,055 

'243,217 
'123,559 
'119,653 

193,314 
128,075 
65,239 

698.2 
334.3 
195.0 
168.9 

814,322 

377,451 
246,818 
130,633 

'244,901 
'124,048 
'120,853 

194,505 
127,841 
66,664 

'697.8 
332.8 

T195.7 
169.3 

1.481 1.48 
1.55 1.53

1 

1.99 1.96 
.54 .53 
.95 .93 
.50 .49 

1.09 1.08 
.40 .40 
. 18 .18 
. 51 .50 

1.59 '1.61 
'2.27 '2.28 
'1.22 '1.24 

1.27 1.27 
1.71 1.75 

.84 .84 

1.45 
1.47 
1.55 
1.30 

257,662 

132,318 
5,614 

11,788 
4,667 

14,841 
24,410 
22,695 
33,287 
19,530 
6,988 

1.45 
1.45 
!.57 
1.:12 

253,690 

129,993 
5,632 

12,059 
4,923 

14,872 
22,171 
20,541 
34,824 
22,471 
6,984 

816,054 

378,143 
247,800 
130,343 

'810,951 

'374,931 
'244,516 
'1:!0,415 

814,355 

374,876 ............... . 
244,499 ............... . 
130,377 ............... . 

r244,550 
'122,947 
'121,603 

'242,563 244,191 ............... . 
'120,629 121,349 ............... . 
'121,934 122,842 ............... . 

195,940 
128,487 
67,453 

'195,990 197,766 .... . 
'129,194 130,171 ..... . 

'66,796 67,595 .............. . 

'698.0 
'332.6 
'195.1 
'170.3 

!.50 

1.57 
2.04 

.55 

.97 

.52 

1.09 
.40 
.18 
.51 

'1.60 
'2.27 
'1.23 

l.:JO 
1.80 

.85 

1.47 
1.49 

'1.56 
'1.34 

'692.7 
'329.7 
'192.7 
'170.3 

!.53 

'1.62 
'2.09 

r.58 
'.99 
.5.~ 

'1.14 
.42 
.19 
.sa 

'1.62 
'2.30 
r1.25 

1.31 
'1.78 

. 87 

1.49 
r1.53 
1.58 

r1,35 

238,81() '229,693 

119,712 '118,445 
5,094' '4,281 

10,9161 '10,039 
4,500 '3,959 

13,250 '12,757 
21,396 '24,170 
21,093 '21,609 
29,632 '28,361 
17,172 '11,698 
6,812 '6,697 

695.7 ............... . 
329.4 ............... . 
194.2 ............... . 
172.1 ............... . 

1.56 ················ 
1.62 ............... . 
2.07 
.57 
.97 
.52 

1.1<) 
.42 
.19 ............... . 
.541 ............... . 

1.65 ............... . 
2.39 ............... . 
1.27 ................ . 

1.36 ............... . 
1.87 .. 

.89 ............... . 

1.51 .. 
1.52 ················ 
1.61 ............... . 
1.39 ............... . 

211,079 ················ 
105,128 ............... . 

4,238 ............... . 
10,260 ··············· 
4,291 .... . 

12,105 ............... . 
18,661 ............... . 
17,841 ............... . 
25,470 
15,708 ............... . 
6,109 ............... . 

125,344 123,697 119,104 '111,248 
'33,824 

'2,180 
'4,385 

105,951 ............... . 
36,208 35,431 34,339 
2,451 2,307 2,953 
5,297 5,239 5,013 

11,261 
23,675 
17,970 
7,863 

11,092 
22,532 
18,413 
7,996 

10,683 
22,082 
17,193 
6,978 

'10,284 
r21,253 
'15,194 

'6,478 

30,664 ....... . 
1,437 ............... . 
4,053 ............... . 

10,291 ............... . 
21,841 ............... . 
13,739 ............... . 
6,881 ............... . 

243,291 246,995 240,916 '231,460 231,434 ............. . 

124,315 126,196 121,402 '116,794 118,295 ............... . 

~r:~~~ ~Nt~ ~t~~: ,~g:~~ ~t:~~~~:::::::::::::::: 
4,686 4,822 4,626 '4,338 4,433 ················ 

14,178 
22,215 
20,570 
32,060 
18,916 

6,518 

118,976 
34,059 

2,131 
4,841 

11,046 
22,931 
17,415 
7,5751 

14,270 
22 628 
20,562 
33:081 
20,353 

6,874 

120,799 
34,444 

2,534 
4,938 

10,988 
23,180 
18,117 
7,629 

13,628 
22 609 
20,662 
29:629 
17,037 

6,846 

11!),514 
34,557 

2,607 
4,933 

10,9921 23,108 
17,059 
7,287 

I 

r13,H24 
'21,929 
'20,448 
'26,493 
'1:!,399 

r6,513 

rt14,6fi6 

r~t~!~ 
'4,745 

'10,692 
'22,060 
'15,080 
'7,Q92 

13,600 
21,856 ............... . 
20,235 ............... . 
28,573 ............... . 
16,472 ··············· 

6,722 ..... . 

113,139 ............ . 
32,918 ............... . 

2,218 ............... . 
4,651 ............... . 

10,521 ............... . 
22,495 .............. . 
14,165 ················ 
7,42:1 ............... . 



S-4 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINF.SS STATISTICS, 1961-88 

MA~UFACTURERS' SHIPME~TS, 
INVENTORIES, A!IID ORDERS-Continued 

Shipments {seas. adj.)-Continued 
By market category: 

Home goods and apparel............. . ....... mil. $ .. 
Consumer staples......................... . ........ do .. 
Equipment and defense products, 

except auto ............................. . ........... do ... . 
Automotive equipment ............................. do ... . 
Construction materials, supplies, and 

intermediate products ...................... do 

'1772321 

'550:0721 

'465,007 
1 261,236 

1 210,051 

SURVEY OF CURRENT BUSINESS 

Aug. Sept. Oct. 

GENERAL BUSINESS INDICATORS-Continued I r-r I ·...,.----! ..,---

'174616 14,5251 14.622
1

1 
14.512 14.108 I 14.6991 14,3961 

'581:472 46,680 47,318. 48,081 48,323 !~:~:~1 •!8,2391 48,756 

'487,410 3!!,973 41,0441 40,638 39,981 39,9941 40,89:!1' 
1 252,!)86 15,967 20,71fi 22,303 21,004 23,459, 23,432 

'206,644 17,677 17,903 17,529 17,374 17,86-1 17,624 

40,063 
22,660 

17,56:l, 

14,:l52j 
4H,l981 

41,115j 
24,414i 

1- -·-~-------

! 

I 
14,2751 
48,5801 

40,6231 21,200 

Hi,914 

14,655 
49,615 

•11,196 
22 592 

16:8481 

14,579 '14,809 
49,858 '48,6(;7 

41,095 
19,182 

'·10,4!12 
'15,437 

16,214 '16,021 
Other materials, supplies, and 

intermediate products 
Supplementary series: 

............ do ... '1,117,978 '1,15H,153 91,932 

6,882 
4:l,680 
:l5,187 

8,493 

92,86!) 

7,069 
44,984 
36,826 
8,158 

94,236 

7,047 
44,970 
36,154 
8,816 

93,469 

6,703 
44,214 
35,296 
8,918 

94,242 

6,918 
44,474 
35,297 
9,177 

94,57:l 

6,921 
·15,721 
36,628 
9,098 

94,3961 

6,8981 
44,048 
35,095, 

8,9531 

n.:no\ 
99,2571 101,699 102,089 '96,064 

'7,193 
'45,138 
'36,258 
'8,880 

Household durables ........ . 
Capital goods industries .. 

Nondefense .... 
Defense 

In&~~o~=i~:{~o~~liFQ ba:~~th: 

............ do ... . 

............ do ... . 

............ do .. 

............ do .... 

(unadjusted), total ................................. do .. 
Durable goods industries, total .............. do ... . 
Nondurable goods industries, total.. ......... do .. . 

Book value (non-LIFO basis), 
(seasonally adjusted), total .. 

By industry group: 
Durable goods industries, 

....... do .... 

total# ................................................. do ... . 
Stone, clay, and glass products .......... do .. . 
Primary metals .................................. do ... . 

Blast furnaces, steel mills ............... do ... . 
Fabricated metal products... . ........... do ... . 
Machinery, except electrical .............. do ... . 
Electrical machinery ........................ do ... . 
Transportation equipment ............... do ... . 

Motor vehicles and 
parts ................................ . ...... do .... 

Instruments and related 
products............................... . ........... do ... . 

By stage of fabrication: 

364,814 
241,304 
12:!,510 

371.082 

246,222 
7,800' 

20,565 
10,509 
23,303 
48,061 
40,730 
72,845 

11,84(; 

14,017 

:l68,420 372,997 375,074 372,287 374,561 :l75,885 370,560

1 

374,5491 
23!),48(; 246,692 248,350 246,081 248,294 249,419 245,153 247,.131 
128,934 126,305 126,724 126,206 126,267 126,466 125,407 127,1181 

374,931 374,126! 373,169 371,746 372,:!00 372,384 370,693 373,285 

244,516 
8,135 

21,514 
11,138 
23,340 
46 930 
38:857 
73,787 

248,273 
7,770 

20,528 
10,62!) 
2:l,970 
48,339 
40,972 
73,772 

247,095 
7,758 

20,559 
10,672 
23,933 
48,2771 
40,836 
78,119 

11,845 

245,435 
7,727 

20,240 
10,482 
23,681 
47,714 
40,471 
72,869 

246,609 
7,751 

20,330 
10,477 
23,657 
47,943 
40,414 
73,709 

11,880 

13,999 

246,530 
7,668 

20,302 
10,352 
23,511 
48,094 
40,228 
74,031 

12,045 

13,877 

244,902 
7,748 

20,598 
10,381 
23,346 
47,487 
3!),930 
73,309 

11,842 

13,692 

246 456 
7:751 

20,82(i 
10,508 
23,494 
47,627 
:l9,976 
74,3881 

12,415 

1:l,695 

6 8381 
45:826'1 
36,719 

9,107 

375,9091 

i~~:~~~ 
I 

374,2981 

246,6531 
7,820'1 

21,1·19 
10,669 
2:l,55·1 
47,(;88 
39,857 
73,999 

12,136 

13,587 

(i,910 
45,504 
36,595 

8,9091 

:175,35:>1 
245,8351 
129,520 

7,032 
45,341 
36,567 

8,774, 

:l76,9Hi 377,007 '3!i8,420 
246,268 246,856 '239,486 
130,648 130,151 '128,934 

376,981 377,4.>1 378,H:l '374,931 

246,926 
7,!)]2 

21,412 
10,882 
23,476 
47,760 
39,777 
73,815 

12,()>18 

13,526 

246,818 
8,025 

21,435 
10,833 
28,H99 
47,576 
39,721 
73,838 

12,078 

13,462 

247,800 
8,057 

21,414 
10,8!)0 
2:l,631 
47,682 
39,595 
75,11!) 

12,435 

13,377 

rz44,516 
'8,135 

T21,514 
'11,138 

;~~:~~g 
'38,857 
'73,787 

'12,721 

'13,215 

Materials and supplies ................. do ... . 
Work in process................. . ........... do ... . 

67,375 
117,303 

61,544 

12,721 

13,215 

67,174 
115,117 

62,225 

12,1671' 

14,160 

68,092 
118,8541 
61,327 

14,095 

67,402 
117,691 

62,002 

11,625 

14,0671 

66744! 
116:921

1 

61,770 

66,689 66,814 66,424 66,924 66,444 66,564 67,001 67,331 '67,174 

Finished goods ................................ do ... . 
Nondurable goods industries, 

total# ................................................. do ... . 
Food and kindred products ............. do ... . 
Tobacco products ............... . ........... do ... . 

~:~~~ea~J1~ftr:~~~d~~~ .. :::::::.·.·.·::~~:::: 
Chemicals and allied 

products ........................... . .... do ... . 
Petroleum and coal 

products ........................... . ....... do ... . 
Rubber and plastics 

products........................... . .......... do ... . 
By stage of fabrication: 

Materials and supplies ................. do ... . 
Work in process................. . ........... do ... . 
Finished goods ................................ do .. 

By market category: 

124,860 
26,342 
5,459 
8,153j 

12,571! 

28,918 

10,440 

10,542 

4H,789 
20,925 
57,146 

130,415 
27,396 
5,777 
8166 

12:980 

30,191 

12,893 

11,033 

47,855 
21,502 
fa,058 

Home goods and apparel.. ................... do.... 27,766 26,236 
Consumer staples .................................. do.... 45,52() 47,733 
Equip. and defense prod., 

exc. auto .............................................. do.. 114,147 110,642 
Automotive equipment ......................... do.... 14,818 15,683 
Construction materials, supplies, and 

intermediate products ...................... do.... 25,727 2(),223 
Other materials, supplies, and 

intermediate products ............ do.. 14:~.om~ 148,414 

Su~~~~=h~lt;Ju~!{,\~~: .. . ........ do.... 13 531 12,909 
Capital goods industries ...... do.... 131:867 129,:!80 

Nondefense........... . ........... do.... 93,930 92,664 
Defense ............................................... do.... 37,937 36,716 

New orders, net (unadj.), total........... . ........... do .... l2,B29,9:i4 1 2,866,196 
Durable goods industries, total...... . ........... do .... 1 1,520,403 1 1,492,068 
Nondurable goods industries, total.. ............ do .... 1 1,309,531 1 1,374,128 

New orders, net (seas. adj.), total...... . ....... do .... '2,829,934 '2,866,196 
By industry group: 

Durable goods industries, total .............. do .... 1 1,520,403 1 1,492,068 
Primary metals ...................................... do.... '142,294 '136,201 

Blast furnaces, steel mills ... . ........... do .... I 57,030 1 55,034 
Nonferrous and other pri-

mary metals .................................... do.... '75,016 '71,090 
Fabricated metal products .................. do .... '159,875 '167 553 
Machinery, except electrical ............... do.... 1 267,116 1 

1 264:506 
Electrical machinery.............. . ........... do.... 1 240,4941 1 240,386 
Transportation equipment ................... do.... 1 425,298 1396,722 

Aircraft, missiles, and parts ............... do.... 1 165,658 j 1 147,595 

N~~~~~f~: goo!~t~dus~~~ii~otal ..... do .... 
1
1,309,5311 1 1,374,128 

orders:> ................................................ do.... •:l25,442! '336,670 

rn~~d!~~eo .. :~~~~~~----~-~~-Ued ............ do.... 1 984,0891 1 1.037,458 

By market category: I' 

Home goods and apparel.. ............ do.... '177,623 '174,087 

~~i~~~d s~~f!~~-p~~d·.:··~~~---~~t~:::::::::~~:::. ; ggg:~~~ ; ~g~:~~g 
Automotive equipment................. . ........... do.... 1 260,071 1251,906 

Coni~~~~!J~~~~:~~~c~~~:.~~~· ~~-~ ..... do.... 1 208,6801 1 205,935 
Other materials, supplies, and ·

1 
intermediate products ............... do .. 1 1,124,410 1 1,154,118 

Supplementary series: 
Household durables . . . . do.... 1 8H,111J '83,077 
Capital goods industries ........ do 1 575,6601 1 551,197 

Nondefense............... . ........ do.... 14()7,346. 1457,860 
Defense ......... do.. '108,3141 '93,H:l7 

See footnotes at end of tables. 

1g:~~~ 1g:~~~ 1~~:m 1~ug~ 1g:~~8 ~ 1~m~ 1g:!A~ 1g:~~~ ,~g:M~ 

125,85!~ 
26,365 
5,723 
8,289 

12,725' 

28,553 

11,276 

10,422 

46,721j 
20,993; 
58,1391 

28,0251 
-16,0621 

114,89~1' 
15,140 

25,7881 

144,21411 

13,664, 
133,046' 
94,~321 
38,6141 

213,817 1 

110,334 
103,483 

126,074! 
26,4701 

5,8371 8,383 
12,699 

28,4971 

11,3101 

10,337
1 

46,743 
20,897 
58,434 

28,007 
46,226 

126,311 
26,677 
5,748 
8,387 

12,649 

28,735 

11,389 

10,199 

47,063 
20,880 
58,368 

27,973 
46,315 

125,691 
26,683 
5,727 
8,420 

~:::::1 
10,9431 

10,2081 

46,876 
20,760 
58,055 

27,648 
46,399 

125,854 
26,835 
5,633 
8,417 

12,696 

28,973 

10,784 

10,343 

46,738 
20,905 
58,211 

27,644 
46,476 

125,791 
26,877 
5,712 
8,294 

12,773 

29,0031 

10,514 

10,363 

46 622 
20:588 
58,581 

114,019 113,507 114,156 114,393 
14,882 1<1,677 14,976 15,110 

~:ml 
113,092 
14,845 

25,697 25,777 25,779 25,596 25,670 

144,338 143,497 143,342 143,165 142,996 

1:l,565 
132,512 
93,686 
38,82(i 

234,078 
123,474 
110,604 

13,604 
131,599 
93,041 

38,5581 
255,14~ 
139,64o 
115,495: 

13,589 13,568 13,467 
132 263 132,299 130,902 
9:l:426 93,573 92,434 
38,8:l7 38,726 :l8,468 

235,748 
123,957 
111,791' 

239,906 
128,108 

250,095 
133,288 
116,807 

227,572 231,759 241,0711 

128 872! 
n:786i 

236,026 241,102 
111,7981 

236,578 

117,909 
11,393 
4,789 

5,8711 13,776 
22,471 
19,378 
27,171 
11,747' 

109,6631 

26,987 

82,6761 

14,006, 
46,588j 

41,8911 15,960 

17,698 

91,4291 

6,5661 
44,8351 
38,3471• 
6,488 

120,782 
10,910 
4,422 

5,695! 
13,5431 
22,343J 
19,921 
29,923 
9,109 

110,977 

27,780 

83,197 

14,0981 
47,298 
39,53611 
20,486 

17,380 

92,9611 

6,743/ 
43,7701 
36,0941' 
7,676 

~ii~~l 
19,o88 1 
37,1291 
15,3641 

112,199i 

28,317! 

83,882 

14,145 
48,072 
44,492 
22,126 

17,34~1 

94,89"1 

!1,879 
48,9121' 
40,889 
8,02:ll 

123,609 
11,594 
4,655 

1~:g~~l 
21,500 
20,444 
32,234 
11,108 

128,737 
11,886 

5,022! 

5,974 
14,147 
22,275 
20,737 
35,516 
12,394 

112,417 112,365 

28,710 

83,7071 

14,1591 
48,254 
39,126 
21,2201 

17,526 

95,7411 

6 718! 
44:9791 
36,573, 

8,4061 

28,285 

84,080 

14,757! 

!g:~g~l 
23,819 

17,674. 

95,765; 

6,853' 
46,0091 35,928 
10,081 

124,692 
11,499 
4,792 

5,824 
14,170 
21,778 
20,004 
33,286· 
10,755j 

1~::::1' 
83,987 

14,8531 48,330 
39,558 
23,060 

17,5171 

93,260, 

7,Q921 
44,0711 
36,1921 
7,8791 

126,829 
27,079 
5,722 
8,302 

12,842 

29,199 

10,648 

10,435 

47,03(i 
20,706 
59,087 

27,197 
47,()60 

1i~:~g~l 
25,6~9 

144,3a9! 

13,248 
1:11,552 
93,265 
38,287 

218,472 
111,571 
106,901 

240,238. 

128,0941 
11,813 
4,840: 

(i,0891 
14,4661 
22,533, 
20,295j 
34,8121 
13,115' 

112,1441 
I 

27,665; 

84,4791 

14,326 1 

48,7621 
42,982 
22,4811 

17,6801. 
94,007 

6,940 

:~:~!ZI 
7,4751 

127,645 
27,256 
5,852 
8,335 

12,747 

29,109 

11,379 

10,459 

47,857 
21,148 
59,140 

27,273 
47,305 

113 617 
15:152 

26,030 

144,921 

13,363 
131,(;29 
93,0il! 
:18,598 

237,996 
119,189 
118,807 

244,:155 

126,979 
11,5131 

4,8561' 

5,674 
13,980. 
21,:l51 I 
20,69!) 
35,162 
10,:l20 

117,376 

28,790 

88,58(; 

14,4571 
49,227 
39,130, 
24,2971 

17,4~~1 
99,7"2! 

6,8261 
44,2431 
:l5,871 

8,3721 

1:!0,055 
27,645 

5,8071 8,410 
12,755 

29,3851 
I 

13,086 

10,607 

47,694 
21,700 
60661 . I 

m~~r 
113,409 

15,0211 
2(i,416 

147,183, 

13,381 
131,502 
93,299 
38,20:3 

258,106 
132,944 
125,Hi2, 

243,9031. 

124,972 
11,416' 
4,606 

5,993 
14,760 
22,559 

19,2471 33,008 
12,551 

118,931. 
I 

28,397j 

90,5341 

14,5701 
48,581 
40,67!) 
21.0991 

17 327: 

101:6471 

7,0141 
46,151' 
38,2931 
7,858 

1:l0,63:l 
27,746 
5,7:l1 
8,381 

12,769 

29,7061 

13,181 

10,891 

48,102 
21,730 
60,801 

26,8761 
47,764 

112,8581 
15,072 

26,6081 

148,273 

13,3!17 1 

1:!1,2861 9:l,169 
38,117 

254,724 
131,6661 
123,058 

250,1171' 
129,458 
11,977 
4,897 

6 234: 

13:6481 

~~:~~ 
37,654 
15,1211 

120,6591. 

28,034, 

92,6251 
I 

14.~?91 
49,6381. 
45,688 
22,472, 

16,7221 

101,158 

6,8951 
48,837 
41,633 

7,2041 

130,343 
27,670 
5,626 
8,262 

12,787 

'1:l0,415 
'27,:l96 
'5,777 
8,166 

'12,!)80 

29,958 ':l0,1!)1 

13,090 '12,893 

10,899 '11,033 

48,30:l '47,855 
21,497 '21,502 
60,543 '61,058 

26,569 '26,236 
47,756 '47,733 

113,440 '110,642 
15,401 r}i),6&8 

26,42:] '26,223 

148,554 '148,414 

13,204 '12,909 
132.1•>0 '12H,aso 
93,642 '92,664 
38,508 '3H,7Hi 

234,143 '233,382 
115,599 '122,300 
118,544 '111,082 

235,724, '234,601 

116,3221' '119,877 
10,762 '9,861 
4,089 '3,513 

5,894 '5,707 
13,1831 '13,899 
22,151 '20,391 
18,470 '21,152 
28,145 '31,85:l 
10,0571 '15,773 

119,4021 '114,724 

28,1081 '27,644 

91,294. '87,080 

' 
u:~~r :1~:m 
37,9:!6 '46,027 
18,901 '15,362 

15,809 '15,891 

98,309 '93,926 

7,228 '7,071 
41,029 '50,096 
35,763 '42,111 
5,266 '7 ,985 

March 1991 

Feb. 

-r·---

i 

14,5671 
47.679! 

t~:zgil:::::::::::::::: 
l 

15,934i 

93,!J52i·· . 

6.982! ......... . 
44,061j 
35,8761 .. 
8,185[·· 

374,23,11 
24H,:l48 1 
130,886j 

374,8761. 

2:~:m·l· ....... . 
10,!)24 
23,944 ..... 
47,178 ...... . 
38,6881 ............... . 
73,657 ················ 

12,701 ............... . 

1:l,1:J4! .... . 

1~~:6ggl::::::::::::::·· 
62,034 

130,377 
27,!i87 ...... . 
6,064 .. . 
8.134 ....... . 

13,068 ............... . 

30,522 .......... . 

12,030 ....... . 

11,095 

48,077 ............. . 
21,04:3' 
61,257 

25,868 ..... . 
48,374 ..... . 

10~,8:l31················ 
1a,714, ............... . 

26,397, .............. . 

148,6901················ 

1g:~~::::::::::::::::: 
93,6151 ............ . 
3~·:4~1 .... . 

21o,2031. . . 
109,167 ..... . 
106,036 . 

230,601 . .. . 

117,7721 .... 
!),3031 .. 3,494.. . . . 

5,161 ........... . 
13,!)15 ...... . 
22,590 ... 
18,602 
30,598 .. 
11,280 ............... . 

112,829 ··········· 

26,8461········ 

85,9831' .......... . 

14,051 . . 
47,710 

n:~~~~ 
15,844[ .......... . 

93,201j .. . 

6,679i. 
45,410:. 
38,1971······· 
7,213j·········· 
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1990 1991 

Units 
.. -T -·-------r-~-

Unless otherv.·ise stated in footnotes 
below, data through 1988 and 

methodological notes arc as shown in 
BUSINESS STATISTICS, 1961-~8 Apr. May June i .July Aug. Jo'eb. 

GENERAL BUSINESS INDICATORS-Continued 

MA:-IUFACTVRERS' SHIPMENTS, 
INVE!Io'TORIES, ANI> ORDERS-Continued 

Unfilled orders, end of period (unadjusted), 
total.. .......................................................... mil.$ .. 

Durable goods industries, total ...... . ............... do ... . 

I -- --r---- ! I I T~I_,-I-,---1------r----,-------: --
i i i i i ! I I 

509,942: 516,268 516,493 516,4921 522.2681523,a88- 522,8621

1

517,98;>1 ~20.~2~1 51~,774 516,g18! 517,252 512,579, '516,268 520,3921 .... .. 
490,6241 497,983 496,945 497,02:1• 502,271 50:l,l70

1

· 502,837 498,159 a00,663 49a,94~l 496,a~8~ 498,241, 494,1281 '497,983 502,022: .... .. 
Nondurable goods industries with 

unfilled orders :!: ......... .. .. .... do .... ~1~ ~ ~1~~8 ~ ~.~ ~ ~~~1 ~-~- ~~ 
514,4991 520,345 515,:!67• 512,654

1 
516,426j 518,193 520,432 517,5501' 519,954 518,663 519,275 522,397 517,205/ '520,345 519,51+ ... 

...... do.... 494,196 501,232 495,:1891 492,947 496,7301 498,308 500,538 497,947 500,951 499,311 499,968 503,230 498,150. '501,232 500,709 

Unfilled orders, end of period (seasonally 
adjusted) total................. .............. .. ......... mil. $ .. 

By industry group: 
Durable goods industries, total # 

Primary metals ........................ . 
Blast furnaces, steel mills .. 
Nonferrous and other pri-

mary metals ................... . 

..... do.. 22,510 22,0:16 22,6201 22,:162 22,756• 23,047 23,458 23,530, 23,529 23,350 23,227 23,492: 23,100. '22,036 20,5:!8. 

Fabricated metal products 
Machinery, except electrical .. 
Electrical machinery ............. . 
Transportation equipment.. .... . 

Aircraft, missiles, and 

.. ..... do.... 8,7:!0 8,219 8,9581 8,815 8,829. 8,942 9,271 9,4091 9,495 9,586 9,506 9,581i 9,044 1 '8,219 7,280 

............ do.... 11,444 11,075 11,357) 11,214 1=·~961' 11,549 11,572 11,478 11,390 10,9821 10,973, 11,1441' 11,2871 '11,075 10,629 

::::::::::::::J~:::: !!:i~i! ~i:~gt !mg! !Hi: ig:~~~~ ig:~U !HR im~l ii:~gi iH~!' ig:~~~l ~~:~~~~ ii:gt~l :ii:~~f ~:g~g-1 :::::::::::::::: ................ do .... 262,7031 281,301 264,445/ 263,525! 268,5131269,926 272,0041 270,598 272,296 271,904 272,852 J~:~~~~ 275,941' '281,301 283,326 .............. .. 

................ do .... 224,7791 245,298 226,7181 225,352il231,022 .. i 232,037 234,104: 233,6311235,999 234,968 236,547 241,0551240,5081' '245,298 246,516~ .............. . parts ............ . 

Nondurable goods industries with I / 
unfilled orders :!: . .. ......... do.... 20,303 19,11:l 19,978 19,707 19,696: 19,885 19,894 19,603 19,003/ 19,352 19,307 19,167. 19,055

1

1 '19,113 18,8031 ... 

By market category: i I I ' 
Home goods and apparel ........................... do.... 8,6791' 7,892 8,160 7,636 1 7,269 7,320 7,334 7,488 7,418 7,523 7,8181 7,602 7,928 '7,892 7,3761 .............. .. 
Consumer staples ......................................... do.... 867 778 825 805/ 796 727 667 758 764l 793 794 817 823 '778 809 .............. .. 
Equip. and defense prod., excl. I 1 

auto .............................................................. do .... 323,716 339,269 330,634 329,1261 332,980 332,125 332,717 331,382 334,3011 332,316 332,372' 336,864 333,70-'1 '339,269 339
6 

•• F
8
6
0
'.

1 

.......... ·.·.·.·.·.·.·.·.·.·.-. 

Automotive equipment.. ............................... do.... 7,677

1 

6,594 7,670 7,440: 7,263 7,479 7,839 7,467 7,288 7,171 7,070 6,950 6,669 '6,594 " 
Construction materials, supplies, and I 1 I' I 

intermediate products ........................... do.... 13,989 13,205 14,010113,487
1
: 13,299 13,451 13,2611 13,154 13,271 13,453 13,866 13,740 13,335 '13,205 13,115

1

! .............. . 
~~~~ I intermediate products ........................... do.... 154,5711 152,607 154,068 154,1601 154,819. 157,091 158,614' 157,301 156,912 157,407 157,355 156,424 154,745_ '152,607 151,8561 .............. .. 

Supplementary series: 
Household durables ...................... .. .............. do.... 6,099' 5,497 5,783 5,457 5,2891 5,304 5,239 5,410 5,452 5,440 5,544, 5,407 j 
Capital goods industries ............................... do.... 398,602 409,793 399,757 398,f>43 402,485 403,250 404,78.; 403,135 406,402 404,819 405,466 408,962, 

Nondefense............... .. .............. do.... 231,182! i~~:~i~ 234,342 233,610 238,345 239,622 240,253 239,822 244,567 243,719 245,417 i~~:!~~j 
Defense ....................................................... do.... 167,420! 165,415 164,933 164,1401. 163,628 164,532 163,313 161,835 161,100 160,049 

1 

5,619 '5,497 5,194 .............. .. 
404,836 '409,793 411,142 ............... . 
250,322 '256,174 258,495 .............. .. 
154,514 '153,619 152,647 ............... . 

Bt:SISESS ISCORPORATIOSS @ li 

New incorporations (50 States and Dist. Col.): il I 

§I.~~;:~;;~~::·~~:~:~~:~~~R~~~:-~Ill~~r.:: .~.s.7.6 •. ~~-~- ... 6.~7 ... ~~5- ~~:~~~: ~:~g~ ~~:~~~ ~~:~~gl ~U~~ ~~:~~~ ~~:!~~ ~~:m !~:gg~ ~~:~~~ ;tf:~~~~ ~~:m ::: ............. / .............. .. 
Failures, total ...... ~:~~-~-~~~~ .. ~ ................ number.. '50,361 i .... .l ........... ..i. 

Commercial service ........................................... do.... '13,679: 
Construction....................................... . ............... do.... ~74 ,.212804 J, 
Manufacturing and mining............. . ............... do ... . 
Retail trade ........................................ .. .............. do ... . 
Wholesale trade .......................... .. 

Liabilities (current), total ................... . 
Commercial service ................ . 

----------------·-----------,----,---.-------~C~O~M=M~O~D~I~T~Y~P~R=I~CE=S~---,----,---,----,---,----,---.----,----

1 ; : I I I I 
PRICES RECEIVED AND PAID BY 

FARliERS i· 

Prices received, all farm products ....... l910-14=100 .. 

Crops# ............................................................... do ... . 
Commercial vegetables ................................. do ... . 
Cotton.............................................. .. ............. do .. .. 
Feed grains and hay................ . .............. do .. .. 
Food grains... ............... . .............. do .. .. 
Fruit............................................... . .............. do ... . 
Tobacco ........................................................... do ... . 

Livestock and products # .............. .. .............. do .. .. 
Dairy products...... ........... .. .............. do .. .. 
Meat animals........ ........... .. .............. do .. .. 
Poultry and eggs .... ......... . ............... do .. .. 

Prices paid: 
Production items..................... ......... . ............. do. 
All commodities and services, interest, taxes, 

and wage rates (parity index) ....... l910-14=100 .. 

Parity ratio § ........................................ . ............. do .. .. 

CONSUMER PRICES 
(U.S. Department of Labor Indexes) 

Not Seasonally Adjusted 

ALL !TEllS, WAGE EARNERS AND 
CLERICAL WORKERS <CPI-WJ ... l982-84= 100 .. 

ALL ITEMS, ALL URBAN CONSUMERS 
(CPI-UJ .................................................. 1982-84= 100 .. 
Special group indexes: 

All items less shelter..... ............. . .............. do ... . 
All items less food......................... .. ........... do. 
All items less medical care....... . .............. do .. .. 

See footnotes at end or tables. 

673 

580 
775 
502 
405 
428. 
704'1 1,318 

769 
826 
983 
314 

956 

1,220 

55 

122.6[ 
i 

124.01 

m:~i 
122.4: 

684 

554 
769 
543 
389 
338 
708 

1,435 

821 
841 

1,088 
2,988 

987 

1,265 

129.0 

130.7 

128.2 
130.3 
128.8 

i 
7041 

585
1
1 

1,226 

508'1 379 
414 
628· 

1,438: 

'l:&itl' ;;; giit i~g ;;~I iit' iii ~f ;~~~ ii!ll 
m :

3
!
9
8.-

2
'! a m m m • • E ~ 

~ ~ ~~ ~ • w ~ ~ m m 

654 

525 
725 
556 
362 
275 
717 

1,479 

'4001 391 382 349 319, 296 2821 277 275 
'644 6621 727 754 707 759' 692, 750 688 773: 

~~ ru' m m: m1 m m a m m a a 
'1,435, 1,396 1,4321 1,432 1,432 1,400 1,3871 1,480 1,4681 1,4771' 

960! 8~1 1 838. 8201 826/ 844 8S3 875, 8681 807 783 728 

:~1 ·~~ .·~I :~~=·~~ ·~: :~ ·~~ -·~ ~~ ·~~ ~ 
I ~ 55 ........................... 1 55 ................ ~ ........ , "I 5T""""""'I""""""' 

125.9 

127.41 

125.0 
126.7' 
125.7: 

I 

126.4 

128.0 

125.7 
127.3 
126.2 

~I ~ ~~ ~~ ~ ~1 ~I ~l ~I ~ 
~I ~ ~: ~~· ~~ ~~ ~i ~! ~f ~ 
~~ ~ ~~- ~ ~- ~~ ~~ ~~ ~i ~ 
m1 ~ ~ ~ ~~- ~~ ~: ~~ ~ ~ 
~ ~1 ~~ ~: ~ ~I ~! ~ ~: ~ 

'663i 
r533! 
'726! 
'5421' 
'368 
'279, 
'771 

1,494'1 
'799 
716 

'1,08!J: 
306; 

1,0031! .. . 
1,289 .. . 

51 .. . 

I 

I 
132.81 

134.61 

1321! 
134:31' 
132.4 

660 

529 
723 
564 
368 
280 
748 

1,492 

797 
709 

1,105 
279 

132.8 

134.8 

132.2 
134.6 
132.6 



S-6 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

Units 

CONSUMER PRICES-Continued 
tU.S. Department of Labor IndexesJ-Continued 

Not Seasonally Adjusted 

All items <CPI-Ul-continued 
Commodities ..................................... 1982-84= 100 .. 

Nondurables ............................... ................ do .... 
Nondurables less food ........... ................ do .... 

Durables ...................................... ................ do .... 
Commodities less food .................. ................ do .... 
Services ........................................... ................ do .... 

Food# ................................................ ................ do .... 
Food at home ................................. ................ do .... 

Housing ............................................... ................ do .... 
Shelter# ........................................ ................ do .... 

Rent, residential ........................ ................ do .... 
Homeowners' cost ...................... .. 12/82= 100 .. 

Fuel and other utilities # ............. 1982-84=100 .. 
Fuel oil and other household 

fuel commodities .................... ................ do .... 
Gas !piped) and electricity ....... ................ do .... 

Household furnishings and op-
eration ......................................... ................ do .... 

Apparel and upkeep ......................... ................ do .... 
Transportation ................................... ................ do .... 

Private ............................................. ................ do .... 
New cars ..................................... ................ do .... 
Used cars ..................................... ................ do .... 

Public ............................................... ................ do .... 
Medical care ....................................... ................ do .... 

Seasonally Adjusted * 
All items, percent change from 

previous month ............................................................ 
Commodities ............................................. 1982-84= 100 .. 
Commodities less food .......................... ................ do .... 
Food ......................................................... ................ do .... 

Food at home ..................................... ................ do .... 
Apparel and upkeep ............................. ................ do .... 
Transportation ....................................... ................ do .... 

Private ................................................. ................ do .... 
New cars ......................................... ................ do .... 

Services ................................................... ................ do .... 

PRODUCER PRICES § 
(U.S. Department of Labor Indexes) 

Not Seasonally Adjusted 

All commodities ..................................... .... 1982=100 .. 
By stage of processing: 

Crude materials for further 
processing .................................... ................ do .... 

Intermediate materials, supplies, and 
components ............................. ................ do .... 

Finished goods # .......................... ................ do .... 
Finished consumer goods ......... ................ do .... 
Capital equipment ..................... ................ do .... 

By durability of product: 
Durable goods ................................ ................ do .... 
Nondurable goods .......................... ................ do .... 
Total manufactures ....................... ................ do .... 

Durable manufactures .............. ................ do .... 
Nondurable manufactures ....... ................ do .... 

Farm products, processed foods and 
feeds ............................................................. do .... 

Farm products ............................... ................ do .... 
Foods and feeds, processed .......... ................ do .... 

Industrial commodities .................... ................ do .... 
Chemicals and allied products .... ................ do .... 
Fuels and related prod., and 

power ........................................... ................ do .... 
Furniture and household durables ............... do .... 
Hides, skins, and leather products ............... do .... 
Lumber and wood products ......................... do .... 
Machinery and equipment .......... ................ do .... 
Metals and metal products ......... ................ do .... 
Nonmetallic mineral products .................... do .... 
Pulp, paper, and allied products ................... do .... 
Rubber and plastics products ..... .. .............. do .... 
Textile products and apparel.. .... ................ do .... 
Transportation equip. # .............. ................ do .... 

Motor vehicles and equip ........ ................ do .... 

Seasonally Adjusted t 
Finished goods, percent change from previous 

month ............................................................................ 
By stage of processing: 

Crude materials for further proc-

116.7 122.8 
118.2 126.0 
111.7 119.9 
112.2 113.4 
112.0 117.4 
131.9 139.2 

125.1 132.4 
124.2 132.3 

123.0 128.5 
132.8 140.0 
132.8 138.4 
137.3 144.6 
107.8 111.6 

81.7 99.3 
107.5 109.3 

111.2 113.3 

118.6 124.1 
114.1 120.5 
112.9 118.8 
119.2 121.0 
120.4 117.6 
129.5 142.6 
149.3 162.8 

................ ................ 

................ ................ 

................ ................ 

................ ................ 

................ ................ 

................ ................ 

................ ................ 

................ ................ 

................ ................ 

................ ................ 

112.2 116.3 

103.1 108.9 

112.0 114.5 
113.6 119.2 
112.1 118.2 
118.8 122.9 

119.0 121.2 
107.1 112.2 
114.3 118.1 
118.3 120.7 
110.2 115.2 

115.4 118.6 
110.9 112.2 
117.8 121.9 
111.6 115.8 
123.0 123.6 

72.9 82.2 
116.9 119.1 
136.3 141.7 
126.7 129.7 
117.4 120.7 
124.1 128.0 
112.6 114.7 
137.8 141.3 
112.6 113.6 
112.3 114.9 
117.7 121.5 
116.2 118.2 

............... ................. 

essing ............................................... .... 1982=100. . ............... ................. 
Intermediate materials, supplies, and 

components ................................. ................ do ... ........... ..................... 
Finished goods # .............................. ................ do ... . ............... ................. 

Finished consumer goods ............. ................ do ... ................ ................. 
Foods ............................................ ................ do ... . ............... ................. 
Finished goods, exc. foods ........ ................ do ... ................ ................. 

Durable .................................... ................ do ... ................. ................. 
Nondurable ............................. ................ do ... ................ ................. 

Capital equipment ......................... ................ do .... ............... ................. 
PURCHASING POWER OF THE DOLLAR 

As measured by: 
Producer prices ...................................... 1982=$1.00 .. .880 .839 
Consumer prices ............................... 1982-84=$1.00 .. .807 .766 

See footnotes at end of tables. 

SURVEY OF CURRENT BUSINESS 

COMMODITY PRICES-Continued 

119.9 120.6 121.1 121.4 121.4 121.6 
122.0 122.9 123.8 124.2 124.2 124.6 
114.2 115.0 116.5 117.4 117.5 117.6 
113.8 113.7 113.4 113.1 113.2 112.9 
114.1 114.6 115.4 115.9 115.9 115.8 
135.4 136.0 136.9 137.1 137.6 138.8 
130.4 131.3 131.5 131.3 131.3 132.0 
131.0 132.1 131.9 131.1 130.9 131.7 
125.9 126.1 126.8 126.8 12'1.1 128.3 
136.3 136.6 137.8 138.0 138.3 139.5 
135.8 136.0 136.5 137.0 137.3 137.9 
141.1 141.0 142.2 142.5 143.1 144.4 
110.8 110.2 109.9. 109.4 109.9 112.2 

113.1 95.4 91.5 89.6 88.0 84.9 
107.5 108.3 107.9 106.8 107.8 112.4 

112.1 112.8 112.8 112.8 113.2 113.1 
116.7 12o.4 125.4 126.7 125.5 123.3 
117.2 117.1 116.8 117.3 117.7 118.2 
115.9 115.6 115.1 115.5 115.9 116.4 
122.3 121.9 121.3 120.7 120.7 120.3 
118.9 117.4 116.6 116.2 116.9 117.6 
134.2 136.7 139.1 140.3 140.9 141.5 
155.9 157.5 158.7 159.8 160.8 161.9 

.9 .5 .4 .2 .2 .6 
120.1 120.9 121.0 121.0 121.1 121.6 
114.8 115.4 115.5 115.5 115.6 116.0 
130.2 131.1 131.3 131.2 131.2 132.1 
130.4 131.4 131.4 130.8 130.5 131.7 
119.5 122.9 124.0 128.9 123.9 124.1 
117.0 117.4 117.3 117.6 117.6 118.1 
115.8 116.0 115.8 116.0 115.9 116.4 
121.3 120.9 120.6 120.6 120.6 120.6 
135.6 136.2 137.0 137.6 137.9 138.8 

114.9 114.4 114.2 114.1 114.6 114.3 

106.5 106.8 105.6 103.0 104.7 101.2 

113.4 112.5 112.4 112.8 113.1 113.1 
117.6 117.4 117.2 117.2 117.7 117.8 
116.7 116.4 115.9 115.8 116.5 116.6 
121.2 121.6 121.9 122.2 122.2 122.5 

120.0 120.0 12o.4 120.9 120.9 121.0 
110.7 109.9 109.3 108.9 109.7 109.2 
116.6 116.0 116.1 116.6 117.1 117.0 
119.6 119.6 120.0 120.3 120.4 12o.4 
113.3 112.1 112.2 112.8 113.5 113.3 

118.3 118.4 118.9 118.5 120.1 119.6 
114.9 115.7 115.3 113.3 113.7 113.6 
120.2 120.0 120.9 121.2 123.5 122.8 
114.1 113.6 113.2 113.2 113.5 113.2 
121.2 121.7 121.8 121.9 122.3 122.2 

79.8 77.0 74.6 73.4 74.1 72.8 
118.4 118.7 118.7 119.0 119.0 119.2 
138.9 141.7 141.6 142.9 143.7 143.0 
129.0 129.7 130.5 132.4 132.0 130.7 
119.6 119.7 120.0 120.2 120.4 120.5 
121.7 120.9 122.0 122.9 123.1 122.6 
113.8 113.9 114.2 114.3 114.5 114.6 
140.3 140.5 140.7 140.9 141.1 141.0 
113.2 112.9 113.3 113.3 113.5 113.2 
114.6 114.6 114.7 114.9 114.8 115.0 
119.7 120.2 120.3 120.5 12o.4 121.0 
117.2 117.3 117.0 116.9 116.6 117.6 

1.7 -.1 -.1 -.1 .3 .0 

106.9 107.2 105.4 102.8 103.1 100.6 

113.5 112.7 112.7 112.8 112.9 112.8 
117.5 117.4 117.3 117.2 117.6 117.6 
116.6 116.4 116.1 115.9 116.4 116.3 
123.6 124.8 124.2 123.4 123.9 123.7 
113.2 112.3 112.0 112.2 112.8 112.6 
118.7 119.0 119.4 119.5 119.8 120.4 
109.3 108.0 107.4 107.6 108.3 107.8 
121.0 121.4 121.9 122.1 122.2 122.7 

I 
.850 .852 1 .853 .853 .850 .849 
.785 .7821 .777 .7761 .774 .770 

March 1991 
1991 

Jan. Feb. 

I 
I 

121.6 122.8 124.6 126.1 126.3 126.0 126.0 125.7 
124.6 126.3 128.7 130.4 130.5 130.0 129.8 129.3 
117.0 119.9 124.1 126.8 126.6 125.7 124.0 123.2 
113.0 112.9 112.8 113.6 114.1 114.5 115.0 115.5 
115.5 117.2 119.8 121.8 121.8 121.4 120.61 120.3 
139.9 140.9 141.4 141.7 142.0 142.3 143.8 144.5 

132.7 132.9 133.2 133.6 134.0 134.2 135.81 135.5 
132.5 132.7 132.9 133.4 133.8 133.8 136.41 135.7 

129.2 130.2 130.5 130.6 130.4 130.5 131.8 132.4 
141.1 142.4 142.3 142.4 142.4 142.7 144.0 144.6 
138.7 139.4 140.0 140.5 140.7 141.1 141.21 141.5 
145.4 146.5 147.0 147.2 147.3 147.5 147.9 148.2 
111.3 112.7 114.0 113.4 112.9 112.7 114.8 114.7 

82.7 91.8 104.4 118.5 117.0 114.1 111.2 105.7 
111.7 111.6 112.4 109.0 108.0 108.6 111.5 111.5 

113.6 113.3 113.8 114.2 113.8 113.7 114.1 115.6 

120.8 122.2 126.8 128.4 127.5 125.3 123.8 126.2 
118.4 120.6 123.0 125.8 126.9 127.2 125.5 123.7 
116.6 119.0 121.4 124.2 125.1 125.1 128.2 121.2 
119.8 119.5 119.0 120.5 122.1 128.5 124.6 125.3 
118.2 118.3 118.3 118.1 117.2 117.1 116.1 115.1 
141.6 141.9 144.0 146.6 150.3 154.4 155.4 156.2 
163.5 165.0 165.8 167.1 168.4 169.2 171.0 172.5 

.4 .8 .8 .6 .3 .3 .4 .2 
122.0 123.2 124.6 125.8 126.1 126.2 126.3 126.1 
116.3 117.9 119.8 121.3 121.4 121.5 121.3 121.1 
132.8 133.2 133.6 134.1 134.7 134.9 135.7 135.4 
132.4 132.9 133.3 133.9 134.6 134.8 135.9 135.2 

124.4 124.8 125.5 125.1 125.3 125.7 126.9 128.9 

118.4 120.7 123.4 125.8 126.5 126.9 125.4 124.0 
116.7 119.2 122.0 124.3 124.8 124.9 123.2 121.6 
120.5 120.9 121.1 121.2 121.5 122.0 123.6 124.2 

139.6 140.4 141.1 141.6 142.1 142.7 143.9 144.6 

I 

114.5 116.5 118.4 120.8 120.1 118.6 .J18.91 117.2 

101.4 110.2 115.3 124.8 116.8 110.5 

'"'I 
104.4 

113.1 114.4 116.3 117.9 117.8 116.7 116.4 115.5 
118.2 119.3 120.4 122.3 122.9 121.9 121.9 121.2 
117.0 118.3 119.8 121.9 122.6 121.2 121.1 120.1 
122.8 123.1 122.9 124.5 124.7 124.9 125.4 125.7 

121.2 121.6 121.7 122.5 122.3 122.2 122.6 122.7 
109.3 112.3 115.2 118.8 117.8 115.4 115.7 112.8 
117.0 118.3 119.7 121.3 121.4 120.5 120.1 119.5 
120.7 120.9 121.1 121.9 121.9 121.8 122.2 122.3 
113.2 115.4 117.8 120.1 120.3 118.7 117.7 116.4 

120.0 119.1 117.9 117.9 117.4 117.0 117.0 117.1 
113.8 111.4 109.2 109.5 108.3 107.6 106.9 106.7 
128.2 123.0 122.4 122.2 121.9 121.7 122.1 122.3 

113.4 115.9 118.4 121.4 120.6 118.9 119.3 117.2 

122.4 122.5 124.5 126.5 127.9 127.8 128.8 128.3 

72.7 82.4 91.3 101.0 97.4 90.2 90.2 82.9 
119.1 119.2 119.3 119.5 119.6 119.7 120.2 120.8 
142.8 142.2 141.4 140.9 140.5 140.6 140.3 140.2 
131.3 130.2 129.3 127.5 126.7 126.7 127.4 127.1 
120.8 120.9 121.2 121.4 121.6 121.8 122.3 122.7 
122.9 124.2 124.6 124.5 123.5 122.3 122.4 122.0 

114.6 114.7 115.0 115.3 115.9 115.9 117.0 117.1 
141.1 141.1 141.3 142.0 142.4 142.4 143.5 143.7 
113.1 113.2 113.4 114.2 114.7 115.2 115.9 116.0 
115.1 115.1 115.1 115.1 115.1 115.1 115.4, 115.8 
121.2 121.1 121.0 124.0 124.2 124.4 124.71 125.1 
117.8 117.2 116.7 121.6 121.5 121.4 121.81 122.3 

.3 1.1 1.3 1.2 .4 -.6 
-11 

-.6 

I 
101.0 110.2 115.6 '125.4 117.71 111.2 114.1 104.8 

112.8 114.3 116.1 117.9 118.0 117.1 116.51 115.7 
118.0 119.3 120.8 122.3 122.8 122.1 122.0 121.3 
116.6 118.3 120.2 122.1 122.6 121.5 121.3 120.3 
124.3 125.0 124.4 125.1 125.4 124.8 124.4' 124.7 
112.9 115.0 118.1 120.6 121.3 119.9 

119.71 
118.2 

120.9 120.7 121.6 '121.2 121.8 122.2 123.0 123.5 
108.1 111.1 115.0 118.6 119.3 117.3 116.7 114.5 
123.0 123.4 123.8 124.1 124.4 124.8 125.2 125.5 

I 

I I 
. 846 .838 .831 .818 . .8141 .820 .8201 .825 
.767 .760 .754 .7491 .7481 .747 .7431 .742 



March 1991 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

Units 

CONSTRUCTION PliT IN PLACE ; 
New construction (unadjusted), total ............... mil. $ .. 

Private, total # ................................. .. .............. do ... . 
Residential ...................................................... do ... . 

New housing units .................................... do .. .. 
Nonresidential buildings, except farm and 

public utilities, total # ........ . ........... mil. $ .. 
Industrial.................................... . ............... do ... . 
Commercial ................................................. do ... . 

Public utilities: 
Telecommunications ................................. do .. .. 

Public, total # ................................... . ............... do ... . 
Buildings (excl. military) # ........ ................ do .. .. 

Housing and redevelopment ................... do ... . 
Industrial .................................... . ............... do ... . 

Military facilities .......................... . ............... do ... . 
Highways and streets................... .. .............. do ... . 

New construction (seasonally adjusted at 

432,0) 333,51~1 
196,5511 
139,202 

103,358 
18,507 
59,388 

9,132 

98,551 

39,202 
3,841 
1,300 

3,520 
29,502 

434,285 
324,599 
187,130 
129,835 

102,427 
20,564 
54,628 

9,261 

109,686 

45,279 
3,941 
1,471 

3,791 
31,988 

annual rates), total .................................... bil. $ ................................. . 
Private, total # ................................. ................ do .... ............................... . 

Residential ...................................................... do .... ................................. . 
New housing units .................................... do .................... l ............... . 

Nonresidential buildings, except farm and 
1 

public utilities, total # ........ . ............ bil. $ .. . .............................. . 
Industrial .................................... . ............... do.... . .............................. . 
Commercial................................. . ............... do.... . ............................. .. 

Public utilities: 
Telecommunications ................. . ............... do.... . .............................. . 

Public, total # ................................... . ............... do.... . .............................. . 
Buildings (excl. military) # ........ ................ do .... ............................... . 

}!d~~::.fai~~--~·~·~·~.~~-~~~~~~.~.::: ::::::::::::::::~~ :::: .:::::::::::::::: :::::::::::::::: 
Military facilities .......................... . ............... do.... . .............................. . 
Highways and streets................... .. .............. do.... . ............................ .. 

CONSTRUCTION CONTRACTS 
Construction contracts (F.W. Dodge 

Division, McGraw-Hill): 
Valuation, total................................. . ........... mil. $ .. 

Index (mo. data seas. adj.) ........... 1982= 100 .. 

Public ownership ....................................... mil. $ .. 
Private ownership......................... . ............... do .. .. 
By type of building: 

Nonresidential.. ........................ .. ................ do ... . 
Residential ................................. . ................ do ... . 

Non-building construction ......... .. 
New construction planning 

................ do ... . 

261,163 
'170 

71,305 
189,859 

93,058 
120,436 
47,670 

233,042 
'154 

69,573 
163,471 

81,692 
105,352 
46,001 

(Engineering News-Record)§ .......................... do.... 275,118 213,389 

HOUSING STARTS AND PERMITS 
New housing units started: 

SURVEY OF CURRENT BUSINESS 

CONSTRUCTION AND REAL ESTATE 

29,954 
23,057 
13,023 
9,499 

7,620 
1,415 
4,227 

597 

6,898 

3,133 
286 
121 

320 
1,465 

446.0 

338.1 

200.1 
140.0 

102.7 
19.7 
57.4 

9.1 

107.9 

42.3 
3.4 
1.5 

3.8 
31.9 

18,146 
'169 

4,946 
13,200 

7,031 
7,928 
3,188 

29,497 
22,828 
12,674 
9,197 

7,712 
1,542 
4,242 

614 
6,668 

3,131 
279 
79 

324 
1,400 

455.6 

343.1 

203.0 
144.6 

105.1 
21.1 
58.7 

8.9 

112.5 

43.7 
3.3 

.9 
3.9 

37.0 

'16,259 
r159 

'4,028 
'12,231 

'5,407 
'7,589 
'3,262 

32,954 

25,751 
14,803 
10,737 

8,184 
1,622 
4,430 

768 

7,203 
3,296 

322 
151 

425 
1,492 

457.3 

347.4 

206.9 
145.3 

104.9 
21.1 
57.2 

9.4 
109.9 

44.0 

t~l 
5.1 

32.4 

20,919 
'164 

5,953 
14,967 

7,086 
9,940 
3,894 

35,096 
26,939 
15,907 
11,165 

8,272 
1,646 
4,415 

720 
8,157 

3,581 
316 
132 

421 
1,971 

444.7 

338.8 

200.2 
140.0 

103.8 
21.0 
55.8 

9.4 

106.0 

43.5 
3.8 
1.6 

5.1 
29.7 

20,160 
150 

5,629 
14,581 

6,381 
9,722 
4,058 

38,283 
28,787 
17,061 
11,683 

8,687 
1,749 
4,834 

848 

9,4961 
3,735 

315 
100 
455 

2,823 

443.8 

334.0 

196.1 
136.6 

102.9 
20.8 
54.7 

9.5 

109.8 

44.4 
3.8 
1.2 

5.5 
30.7 

23,576 
165 

7,320 
16,256 

7,502 
10,946 
5,128 

39,934 

29,632 
17,661 
11,895 

8,927 
1,760 
4,796 

782 

10,302 

4,076 
355 
136 

489 
3,147 

441.1 

329.6 

189.5 
130.5 

105.1 
20.4 
56.6 

9.3 

111.5 

46.3 
4.3 
1.6 

5.9 
30.3 

23,027 
164 

7,356 
15,671 

7,903 
10,433 
4,692 

40,465 

30,248 
17,921 
12,231 

9,329 
1,956 
4,915 

775 
10,217 

3,986 
311 
124 

276 
3,192 

437.0 

331.3 

187.1 
129.2 

109.2 
28.6 
57.0 

9.2 

105.7 

43.6 
3.7 
1.5 

3.3 
28.8 

20,893 
155 

6,431 
14,462 

7,323 
9,745 
3,825 

42,120 
30,467 
17,956 
12,128 

9,386 
1,796 
5,084 

877 
11,653 

4,583 
332 
150 

241 
3,927 

436.3 

323.5 

184.4 
127.0 

103.9 
20.2 
55.3 

9.4 

112.8 

47.7 
4.0 
1.8 

2.9 

31.91 

21,589 
150 

6,675 
14,865 

7,174 
9,941 
4,424 

39,606 

28,934 
16,789 
11,509 

9,158 
1,809 
4,899 

808 
10,672 

4,226 
328 
178 

212 
3,576 

423.9 

317.5 

179.7 
128.3 

102.3 
19.9 
53.6 

9.7 

106.4 
46.2 
3.9 
2.1 

2.5 
31.3 

19,248 
'147 

5,783 
13,465 

7,173 
8,463 
3,612 

39,252 

28,493 
16,350 
11,118 

8,871 
1,797 
4,643 

904 

10,758 

3,953 
368 

93 

200 
3,885 

423.3 

311.4 

176.8 
121.4 

99.2 
19.6 
52.0 

9.6 

111.9 

46.3 
4.4 
1.1 

2.4 
33.4 

20,066 
'153 

6,309 
13,758 

7,805 
8,678 
3,584 

'35,873 '31,251 
'26,254 '23,209 
'14,733 '12,252 
10,233 '8,440 

'7,911 
'1,777 
r4,005 

S-7 

Jo'eb. 

26,827 ............... . 
20,021 ............... . 
10,494 ················ 
7,354 ............... . 

7,147 ............... . 
1,518 ............... . 
3,519 ............... . 

8,370 

1,6941 4,340 

'880 688 ................. ················ 
'9,620 

'3,919 
375 
94 

235 
3,050 

'415.5 

'301.6 

'169.5 
'117.4 

'96.4 
19.5 

'49.7 

'9.9 

'113.8 
'47.7' 

4.5 
1.1 

2.8 
ra5.5 

17,200 
'148 

5,000 
12,200 

6,100 
7,008 
4,091 

'8,042 

'3,710 
'354 
113 

'194 
'2,059 

'407.1 

'295.8 
r165.5 
'114.5 

'96.3 
'20.8 
'49.3 

6,806 ............... . 

3,623 ............... . 
319 ............... . 
124 ............... . 

1901················ 
1,247 ............... . 

396.6 ............... . 

291.9 ............... . 

161.3 ················ 
107.7 ............... . 

96.1 ............... . 
21.0 ............... . 
47.9 ............... . 

7.9 ............................... . 

'111.3 

'47.9 
'4.3 
1.4 

2.3 
'33.8 

13,405 
'134 

4,326 
9,079 

5,393 
5,308 
2,704 

104.7 ............... . 

48.5 ............... . 
3.8 ............... . 
1.5 ............... . 

2.3 ............... . 
27.3 ............... . 

14,034 13,376 
'134 ............... . 

5,116 4,925 
8,9181 8,450 

5,923 5,091 
5,0911 5,185 
3,021 3,100 

18.132 22.463 22.343 18.230 17.134 15.279 15.564 19.935 18.901 16.895 13.169, 15,344 ................ 

1 

............... . 

Unadjusted: 

To~l~~~~;~w:~.~~~~-ic~:::::::::::: ::::::::::::t_~:i~~.:: 1,J;~.1 ···'i-;i'iiii.'7 ·········iiii.'ii ·········aii.'ii ······iiiii.'5 ······ii'ii.'ii ······iiii'.'i ....... ii'7.'ii ....... i.ii'ii ...... iiiii.'ii ·········iiii.i ·········94.'2 ·········ai'.'4 ....... ~57.'4 ·······~52.'41·········59:9 

SeT:~;~;:7~~~:;;~;:.;::~i;~.;::?.:::::::::::: :::: .... 
1 

.•. 

0

.:.-.

3 

........ 

8

.
9

.~---~- 1~:~: 1~:~:' 1~:~: 1~:~: 1~:~: 1~:~: 1~1
5

~: 1~:: 1~1
1

~: 1~:~: 1~1:: ~;: ,
3

:~:1 :~: 
One-family structures ............................... do.... ................ ................ 1,078 1.127 988 901 897 890 876 835 858 839 769 '751 '652 771 

New private housing units authorized by building I i 
permits {17,000 permit-issuing places): t 
Monthly data are seas. adj. at annual rates: 

Total... .......................................................... thous .. 
One-family structures............... .. .............. do ... . 

Manufacturers' shipments of mobile homes: 
Unadjusted ..................................................... thous .. 
Seasonally adjusted at annual 

1,338 
932 

198.1 

1,111 
798 

188.1 

rates@ ........................................................... do .... ............................... .. 

CONSTRUCTION COST INDEXES 
Bureau of the Census: 

Composite pxed-weighted price 
mdex ............................................. 1987 = 100 .. 

Implicit price deflator * ................... . ............... do .. 

Boeckh indexes: 
Average, 20 cities: 

Apartments, hotels, office 
buildings .......................................... 1982= 100 .. 

Commercial and factory buildings ................ do ... . 
Residences ....................................................... do .. .. 

Engineering News-Record: 
Building ................................................... 1967 = 100 .. 
Construction....................................... .. .............. do ... . 

Federal Highway Adm.-Highway construction: 
Composite (avg. for year or qtr.) *~: ...... 1987=100 .. 

See footnotl .. 'S at end of tables. 

107.2 
108.0 

109.7 
110.3 

124.6 •................ 
123.4~ ............... . 
127.3 ............... . 

390.7 
428.8 

400.8 
440.1 

107.7 ........... . 

1,739 
985 

13.4 

195 

108.3 
109.2 

1,297 
974 

13.7 

200 

108.6 
109.5 

126.5 ............... . 
126.0 ............... . 
130.3 ............... . 

395.7 
435.0 

395.9 
435.2 

1,232 
912 

16.2 

1,108 
813 

16.2 

1,065 
802 

18.1 

1,108 
796 

17.4 

1,082 
780 

15.1 

1,050 
762 

19.5 

992 
737 

15.9 

920 
708 

18.1 

9061 
6711 

844 
645 

10.3 

'797 
'609 

11.7. 

865 
694 

14.21' 
193 189 191 191 184 195 181 188 181 167 1681············ .. 

108.8 108.8 109.2 109.6 110.2 110.6 110.6 110.7 110.8\ '110.7 110.6 ............... . 
109.8 109.5 109.8 110.0 110.8 111.2 110.9 110.8 110.81 110.5 110.4 ............... . 

126.6 ................ 127.0 ................ 128.0 ................ 128.7 ................ 128 91··. . ................ -'···· ...... . 

l~~:~ :::.-:::::::::::: l~Z:~ ················ m:~ :::::::::::::::: l~~:~ :::::::::::::::: g~:~ .-:::. ::::··: ... :.-.-:: .. ·.-.-:.:::: ::.-.-:.::.:.::::. 
397.4 397.3 399.3 403.4 403.4 402.8 404.0 403.8 404.21 402.4 402.5 '402.0 
437.6 437.8 437.3 440.8 440.8 442.4 442.7 443.0 444.8 444.0 444.7 '444.3 

111.2 ················ ················ ················ ················ ................ ················.················ ··············+··············· ............................... . 



S-8 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

l"nits 

SURVEY OF CURRENT BUSINESS 

May 

CONSTRUCTION AND REAL ESTATE-Continued 

I 
REAL ESTATE 0 

Mortgage applications for new home construction: 
FHA applications .................................. thous. units.. 117.3 115.4 

Seasonally adjusted annual rates ................. do ......... . 

Requests for VA appraisals ............ ............. . do.... 109.6 .. . 
Seasonally adjusted annual rates ............... do .... .............................. . 

9.0 
113 

7.9 
106 

9.4 
117 

6.9 
87 

11.6 
112 
8.5 
85 

10.3

1 

11JI 
8.0 
87 

12.81! 
133 
8.9 
85 

10.4 
119 
9.5 
106 

9.0 
112 
7.7 
91 

Home mortgages insured or guaranteed by: 
Fed. Hous. Adm.: Face amount .................. mil.$ .. 45,893.24 51,863.74 4,428.43 4,075.71 4,442.46 4,267.19 4,381.55 4,288.59 4,509.24 
Vet. Adm.: Face amount§ .............................. do .... 14,041.80 15,787.10 1,405.07 1,386.13 1,537.57 1,157.15 1,236.42 1,308.89 1,253.50 

Federal Home Loan Banks, outstanding advances 
to member institutions, end of 

period ........................................................... mil.$.. 141,794 117,096 138,108 136,626 132,853 131,210 130,752 126,296 122,544 
New mortgage loans of SAIF·insured 

institutions, estimated total@ ............... mil.$ .. 2 186,567 2 152,384 
By purpose of loan: 

Home construction ........................................ do.... 2 24,952 2 16,202 
Home purchase .............................................. do .. 2 142,432 2 127,297 
All other purposes ........................................ do.... 2 19,183 '8,769 

ADVERTISING 
Magazine advertising (Leading National 

Advertisers): 

11,977 

1,306 
9,868 

798 

11,160 

1,324 
9,037 

801 

14,311 

1,744 
11,765 

803 

13,704 

1,628 
11,282 

799 

14,624 

1,694 
12,142 

785 

DOMESTIC TRADE 

14,491 

1,546 
12,128 

815 

'12,955 

1,385 
11,076 

r495 

March 1991 

Od. 

10.J 9.311 9.5 8J 5.8 8.0 6.7 
118 129 127 1191 85 106 86 
8.9 8.:l 8.2 ................ l ............................ . 
98 122 114 ................ f .......................... .. 

4,764.1714,319.281 4,476.0714,224.89 3,686.16 4,459.S:li 3,651.85 
1,572.64 1,180.041' 1,612.16 1,206.52 931.01 1,501.67! 1,259.86 

l I ) 
121,988 117,887 116,514\ 116,6751117,096 112,647: 111,513 

I 
1 14,221 '11,769 '12,286 10,256il10,515 .............. l 

1,387 1,163 1,18~ 
1 

938 898 ....... .. .. 

1

. ... . ... 

12,~~~ 9,~~~ 10,~~~ I 8.1~~ 8,~?~ ..... : .... : .: : ::: .... ::: .. : 

Cost, total ........................................... .. .......... mil. $.. ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ............ ... ................ ................ ................ .. ............................ .. 
Apparel and accessories ............................... do .... ............................................................................................................................................................................................................................................................... . 
Automotive, incl. accessories ...................... do .... ............................................................................................................................................................................................................................................................... . 
Building materials ........................................ do .... ............................................................................................................................................................................................................................................................... . 
Drugs and toiletries ...................................... do .... ............................................................................................................................................................................................................................................................. . 
Foods, soft drinks, confection-

National .......................................................... do.... 3,239 4,122 ................ '964 ................ ................ '1,086 ................ ................ '959 ................ 1,114 ............................................... .. 
Retail .... ;~~~~~~;~~ .. ;~~~~· + ................ do.... 16,885 16,650 ................ '3,830 ................ 

1

................ '4,374t................ ................ '4,017 ................ ................ 4,430 ............................... 

1 

.............. . 

Merchant wholesalers sales (unadj.), I 
total... ........................................................... mil.$ .. 1,748,194 1,823,560 146,135 138,361 158 734 150,395 160,026 154,461 147,580 161,355 147,366 164,376 150,912 '143,859 140,673j .............. .. 

Durable goods establishments ........................ do.... 859,960 906,407 71,238 69,070 80;795 76,808 81,467 79,475 74,234 79,904 73,250 80,274 71,232 '68,660 65,426 .............. .. 
Nondurable goods establishments ................. do.... 888,234 917,153 

1

7

9

4

0

,,8

3

9

9

7

01 

69,291 77,939 73,587 78,559 74,986 73,346 81,451 74,116 84,102 79,680

1 

'75,199 75,247 .............. .. 
Merchant wholesalers inventories, book value 

(non-LIFO basis), I 
end of period (unadj.), total... .................. mil. $.. 189,042 196,227 190,475 190,909 192,411 192,015 190,333 191,183 189,337 191,990 195,916 196,861 '196,227 199,329 .............. .. 

Durable goods establishments ........................ do.... 122,053 127,110 124,313 125,488 125,582 127,344 128,124 126,390 127,824 127,248 128,154 127,834 127,663! '127,110 129,372 .............. .. 
Nondurable goods establishments ................. do.... 66,989 69,117 66,077 64,987 65,347 65,067 63,891 63,943 63,364 62,089 63,836 68,082 69,198 '69,117 69,9571 .............. .. 

RETAIL TRADE * I 'I l 
All retail stores: I 

Estimated sales (unadj.), total... ................. mil.$ .. '1,741,74 1,807,219 '133,293 '128,033 '149,192 '145,803 '155,022 '154,371 '149,719 '158,2431 '146,335 '151,469 '156,086 '179,653 '130,974 '126,793 
Durable goods stores # ............................... do .... '652,184 654,757 '50,015 '47,400 '55,759 '54,665 '59,037 '58,482 '56,0901 '57,880 '52,561 '54,092 '52,271 '56,505 '44,1001 '44,343 

B~~~~;.~~~e~~~h~hi::rd~!t:~~.:.~.mil. $.. r92,100l 92,524 r6,079 r5,907 r7,427 r7,997 r9,171 r9,052 r8,558 r8,543 r7,707 r8,082 r7,443 r6,558 r5,7001 1 5,535 
Automotive dealers ................................... do .... '383,596j 381,961 '30,518 '28,338 '34,000 '32,919 '35,187 '34,931 '33,5681 '34,432 '31,005 '31,603 '28,953 '26,507 '25,699J '26,687 

~~~ I and equipment ....................................... do.... '91,493 92,983 '7,320 '6,862 '7,727l '7,317 '7,793 '7,731 '7,494 '7,750 '7,377 '7,710 '8,118 '9,784 '6,747 '6,389 
Nondurable goods stores .............................. do .... '1,089,56 1,152,462 '83,278 '80,633 '93,433· '91,138 '95,9851 '95,8891 '93,629 '100,363 '93,774 '97,377 '103,815 '123,148 '86,874 '82,450 

General merch. group stores ................... do .... '204,387 211,933 '12,192 '12,809 '16,350 '16,114 '17,153 '16,913 '15,4661 '17,702 '15,970 '17,027 '21,783 '32,454 '12,307 '12,594 
Food stores .................................................. do .... '345,069 362,410 '28,045 '26,903 '30,499 '29,064 '30,950 '31,211

1 

'30,855 '31,622 '30,010 '29,970 '30,472

1 

'32,809 '29,513 '27,466 
Gasoline service stations .......................... do .... '117,791 131,725 '9,660 '9,003 '10,014 '10,046 '10,683 '10,896 '10,988 '12,112 '11,781 '12,562 '12,271 '11,709 '10,704 '9,559 
Apparel and accessory stores .................. do.... '91,426 94,731 '5,814 '5,684 '7,587 '7,660 '7,789 '7,6751 '7,150 '8,542 '7,599 '7,7281 '8,8071 '12,696 '5,636 '5,523 
Eating and drinking places ..................... do .... '173,894 182,044 '13,476 '13,252 '15,221 '15,034 '15,736 '16,156 '16,253, '16,654 '15,176 '15,289 '14,722 '15,075 '13,760 '13,416 
Drug and proprietary stores ................... do.... '62,495 68,557 '5,405 '5,043 '5,429 '5,489 '5,653 '5,549 '5,4811 '5,770 '5,454 ;5

1
,,8
6
4
94

11 ;5
1 

•• ~1 48~1 ;7
2

.,o
50
<oo

1 
'5,716 '5,522 

Liquor stores .............................................. do.... '20,033 20,813 '1,480 '1,421 '1,606 '1,575 '1,693 '1,778 '1,794 '1,820 '1,666 "J 1,603: .............. .. 
Estimated sales (seas. adj.), total.. ................. do .................................... '150,914 '150,579 '150,136 '148,823 '148,759 '150,143 1 '150,745 '151,135 '152,512 '152,191 '152,711 '149,750 '147,6331 1 148,869 

Durable goods stores# ............................... do.................................... '57,139 '55,763 '55,289 '54,457 '54,342 '54,219 '54,754
1 

'53,851 '54,550 '54,420 '54,1521 '52,402 '50,801 '52,058 
Bldg. materials, hardware, garden sup-

ply, and mobile home dealers# ........ mil. $.. ................ ................ '7,772 '8,036 '7,847 '7,624 '7,658 '7,878 '7,827 '7,763[ '7,640 '7,549 '7,633 '7,341 '7,261 17,470 

B~~;~; st::'r:!~.ri.~l~ ...... ~~~ .................. do.... ................ ................ '5,690 '5,908 '5,709 '5,571 '5,558 '5,596 '5,571 '5,5541 '5,460 '5,403 ;5
1

.,4
1
4
0

8,.,, '5,364 5
1

.,2
0
0
9
3
6

1'·.·.·.·.·.· ..... ·.·.·.·.·.· .. ·.· 
Hardware stores .................................... do.... ................ ................ '1,092 '1,115 '1,122 '1,103 '1,105 '1,141 '1,123 '1,098 '1,113 '1,111 ,, '1,081 

Automotive dealers ................................... do.... ................ ................ '34,113 '32,Q49 '32,049 '31,596 '31,511 '31,524 '31,980 '31,122 '31,931 '3l,858 '31,839 '30,531 '29,1561 '30,194 

~-~-- I 

F~;~;:~~~~~;~~~r.~:: :::::::::::::::::::::: ::::::::::::::1::::::::::::::: '::::::~~ ·: ·:: : ·: : ·~=i : :: ·::, ·=~· ·: ·:1•:: 
Furniture, home furnish- I I I I 
H~~f.h~W":pj;ii',;'~~~:·~~di~;· ,;;;d .......... do .................... !................. '4,5201 '4,427 '4,4141

1 

'4,365i '4,357 '4,292 '4,308 '4,244 '4,276 '4,247 1 '4,1731 '4,056 4,016,

1

1 .. 

TV stores......................... .. ........ do ................... y.............. '2,736! '2,817[ '2,818 '2,8551 '2,920 '2,7351 '2,788j '2,722j '2,7621 '2,748J '2,660 '2,609 2,624 .. 

See footnotes at end of tables. 



March 1991 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961.8!=1 

VnitN 

SURVEY OF CURRENT BUSINESS 

July 

DOMESTIC TRADE-Continued 

Aug. 

S-9 
1991 

----,---
Jan. lo'eb. 

---------------.-------.,---1 --.--~-r----r. -- 11 ___,~~--T .. - ---,1 I ~~~ ~-- --l,~.---
RETAIL TRADE >-Continued 

All retail stores-Continued I I I i I I 
Estimated sales (seas. adj. )-Continued 1 ' I I 

Nondurable goods stores mil $ f '93 775 '94 816 '94 8471 '94,366 '94,417 '95 924 '95,991 '97 ,284 '97 ,962 '97 771 '98 559 '97 348 '96 832j '96 811 
ao:;:~:::;th~t=~~~i~~~~ :::::::::::: .... d~ .. :: ::::::::::::::::r::::::::.::::::: '17:667 '18:054 '17:855 '17,379 '17.212 'i7:791 '17,860 '17,932 '17 6811 'i7:589 '17:687 '17:446 'i7:477 'i7:78 

leased departments ............................ do .................... f................ '14,172 '14,471 '14,424 '13,998 '13,8101 '14,338 '14,339 '14,443 '14:1741 '14,160 '14,266 '14,140 '14,2311 '14,637 

FGo~::lrts.cin~eetr;yese:storv.to .. ~~.ce~e.~s.:s:_:,ta:_:_: __ :t_:,::o·.· · .. n· .... ·:.s:·::::::·: .. :.::::·:. ·:.:: ::::::.: .. : .. : .. :.::::·:. ·:. ·:.·:. ·:.::::!~:~ :::::::: · .... :.·.·.·:.·:.·:.::·:.::::::::::::::_:. ::::::::::_:._:.::::::·:. ·:.:::::::: '2;:~ I '2;:~~ '2;:;~ '3;~~; I '2;:~: '3;~~~ I '3;:~~ '3;:~: '3;~~~ I '3;:~~ '3;~~~ '3;::~ '30,:~~ ~ .. ·;·;;~:~~ .. 
:i~:~~~ :n:~~~ :i~:~t :i~:m :i~:~g~, :i~:~~ :~:~~~ :r~::M' :m~~ :~:~M :~:m[ :ru~~ :i~::~~~ ;i~:~r 1 

Apparel and accessory stores # ............... do.................................... '7,751 '7,866 '7,959 '7,7541' '7,9861 '8,114 '8,0791' '8,088 '7,883 '7,828 '7,799 '7,696 '7,481 '7,671 
Men's and boys' clothing and I I I I 
w~'::::~~~icl~~hi~;~~p;~;:;ii:.Y st~~~; ...... do.... ................ ................ '822

1 

'805 '835 '778 '812[' '804 '797 '796 '792 '781 '776 '766 736 ............... . 

and furriers ......................................... do.... ................ ................ '2,738 '2,744 '2,835 '2,811 '2,836 '2,936 '2,859 '2,790 '2,7171' '2,6!)7 '2,666 '2,599 2,48~

1 
............... . 

Shoe stores .............................................. do.... ................ ................ '1463 '1,472 '1,470 '1,440 '1,457 '1,490 '1,522 '1,572 '1,494 '1,4881 '1,507 '1,499 1,43o ............... . 

Eating and drinking places ..................... do.................................... '14:841 '15,128 '15,1911 '15,110 '15,1751 '15,2701 '15,319 '15,2231 '15,252 '15,168 '15,240 '15,166 '15,121 '15,298 

~r:o:~to~~~".i~~ .. ~~~.::: ::::::::::::::::~~:::: :::::::::::::::: :::::::::::::::: :u~~~ :~:~gg :t~~~ :tn~i :r:~g~ :f:~~g :m~ :g~~l :g~r, :g~~~ :~:~~~ :g~~ '~:~~~ ..... ~.~:~~~ 
Estimated inventories, end of period: I I ' I 

Book value (non-LIFO basis), I 
(unadjusted), total... ........................... mil.$ .. '233,000 237,352 '227,983 '230,617 '235,833 '236,547 '237,126 '235,454 '235,902 '238,174 '243,058 '256,414• '260,078 '237,352 236,280 .............. .. 

Durable goods stores# ........................... do .... '121,245 121,195 '116,513 '117,569 '119,650 '119,Q44 '120,328 '120,150 '118,1541 '117,887 '119,194 '124,645' '126,967 '121,195 120,386 .............. .. 
Bldg. materials, hardware, garden sup-

ply, and mobile home dealers ............ do.... '15,893 5,782 '16,046 '16,510 '17,252 '17,479 '17,619 '17,381 '16 632· '16 416 '16 276 '15,948 '15,836 '15,782 15,889 .............. .. 
Automotive dealers ............................... do.... '66,391 5,292 '62,263 '62,510'

1 

'63,028 '61,677 '62,350 '62,448 '61;064[ '60;347'1 '60;281 '63,662 '65,545 '65,292 64,910 .............. .. 
Furniture, home furnishings, 

and equipment.. ................................. do.... '17,003 6,843 '16,829 '16,743 '17,022 '17,033 '17,069 '16,921 '16,827 '17,157 '17,766 '18,649 '18,640 '16,843 16,695 .............. .. 

Nondurable goods stores# ..................... do .... '111,7551116,157 '111,470 '113,048 '116,183 '117,503 '116,798 '115,3041 '117,748 '120,287l '123,864 '131,769
1 

'133,111 '116,157 115,894 ............... . 
General merch. group stores .................. do.... '40,091 40,348 '40,017 '41,479

1 
'43,044 '43,306 '42,0861 '41,168 '42,338 '43,547 '45,9831 '50,359 '51,004 '40,348 40,818

1 
............... . 

~-~ ' I I I' I leased departments ........................ do.... '31,248 1,946 '31,331 '32,6261 '33,870 '34,2121 '33,114! '32,307 '33,210 '33,989 '35,724 '39,507 '40,4311 '31,946 32,405 ............... . 
r~~:!rres~;;-;i'"'";~~~;.y .................. do.... '23,397 5,249 '23,187 '22,961,. '23,250 '23,383, '23,83311 '23,9101 '23,867 '23,950 '24,2221 '25,o68 '25,559 '25,249 24,816 .............. .. 

stores .................................................... do.... '17,667 8,021 '17,505 '18,342 '19,183 '19,668 '19,542 '19,204 '20,387)! '21,151 '21,263 '22,364 '22,0841 '18,021 17,654 ............. .. 

Book value (non-UFO basis), I 
(seas. adj.), total.. ................................... do .... '238,159 242,563 '235,725 '234,711 '235,591 '235,914 '237,7111 '237,445 '239,6571 '242,893 '243,217 '244,901 '244,550 '242,563 244,191 ............... . 

Durable goods stores # ........................... do .... '120,663 120,629 '117,421 '117,1851 '117,743 '117,589 '118,485 '118,830 '120,1651 '123,271 '123,559 '124,o481 '122,947 '120,629 121,349 ............... . 

Bl~f.Y. :,dte~lie ~~:=-d~e~~~~ ... d~~.. '16,590 6,440 '16,594 '16,510 '16,620 '16,791 '16,876 '16,809 '16,566 '16,4981 '16,574 '16,441· '16,427 '16,440 16,414 ............... . 
Automotive dealers ............................... do.... '64,179 3,071 '61,196 '60,4421 '60,472 '59,950 '60,521 '60,797 '62,459 '65,737 '65,555 '66,1021 '65,o62 '63,071 63,851 .............. .. 
Furniture, home furn., I I 

and equip ............................................. do.... '17,140 16,996 '17,2251 '17,279 '17,299 '17,310 '17,347 '17,249 '17,294 '17,330 '17,469 '17,364 '17,291
1 

'16,996 17,088 ............... . 
Nondurable goods stores# ..................... do .... '117,496 121,934 '118,304 '117,526\ '117,848 '118,325 '119,226 '118,615 '119,492 '119,622 '119,658 '120,853 '121,603 '121,934 122,842 .............. .. 

General merch. group stores .................. do.... '44,095 44,357 '44,174 '43,844' '43,652 '43,248 '43,373 '43,185 '43,338 '43,534. '43,624 '44,032 '44,286 '44,357 45,055 .............. .. 
Department stores excluding I I 

leased departments ........................ do.... '34,226 4,990 '34,5441 '34,416 '34,281 '33,940 '33,998 '33,936
1 

'34,237 '34,263 '34,1861 '34,595 '34,854 '34,990 35,728 ............... . 
Food stores .............................................. do.... '23,198 5,008 '23,3741 '23,312 '23,3771 '23,594 '23,975 '23,968 '24,099 '24,267 '24,397 '24,373 '24,6041 '25,008 25,015 .............. .. 
Apparel and accessory 

stores .................................................... do.... '19,436 9,847 '19,646 '19,307 '19,535 '19,907 '19,941 '19,983 '20,387 '20,202 '19,891 '20,057 '19,895 '19,847 19,836' ............... . 

Firms with 11 or more stores: I 1 
Estimated sales (unadj.), total .................... mil.$ .. 649,144 687,173 47,395 46,399 55,359 53,798[ 56,832 56,559 54,4081' 58,6031 54,727 57,180 '63,579, 82,334 ............................... . 

Durable goods stores ..................................... do.... 77,600 1,666 5,492 5,307 6,355 6,3
7
4
3
o
31 

7,028 6,900 6,738 6,772 6,357 6,601 '7,1951 10,581 .............................. .. 
Auto and home supply stores .................... do.... 8,240 9.002 617 605 7491 795

1 
8231 8061 8261 748 803 '7621 735 .............................. .. 

N~~!~l~~~~~~~~ .. ~~~~~:: :::::::::::::::::::::: ::~::: :::::: :~::::1 :::::: ::::::1 :::::1 ::::::1 ::::~: :::::~~~ :::::~ ::::: ::::::11 :;:::::~~ :~::: :::::::::::::::::::::::::::::::: 

F"G~o:.;.~-i~~·:::::::::::::::::::::::: ::::::::::::::::~~:::: ~~~:gg~ ~g::~~~ ~~:n~l l~:~:~l n:~~:! ~~:~~~ n:~rs n:~~~ ~H~~ i+:~~ ~~·~~: n:~~~ :g:~M l~:~~~ :::::::::::::::::::::::::::::::: 
Apparel and accessory stores .................. do.... 49,667 52,802 2,9511 2,997 4,232 4,189 4,2441 4,287 3,914 4,870 4'2531' 4,250 '5,1181 7,497 .............................. .. 
Eating places .............................................. do.... 44,426 46,106 3,468 3,404 3,929 3,871 3,959 4,001 4,091 4,161 3:843 3,916 '3,7401 3,723 ................ ! .............. .. 
Drug stores and proprietary 3_271 11 4,80-3 ............................... . stores ........................................................ do.... 36,685 0,766 3,1361 2,921 3,181 3,272 3,3371 3,195 3,3951 3,200 3,439 '3,566 

Estimated sales(sea. adj.), total# .................. do.... ................ ................ 56,277 57,118 56,837 56,367 56,238 57,2311' 57,552 57,736 58,017 58,173 '58,325 57,897 ................ j ............... . 
J5;;'~::~~~~':~r~~p~~~l~~~:" ..................... do.................................... 729 781 7541 740 733

1 
760 762 759 747 744 '750 758 ................ '! .............. .. 

leased departments ............................... do.... ................ ................ 13,692 14,069 13,9261 13,6271 13,323113,818113,891 13,9501· 13,678 13,678 '13,749 13,636 ............................... . 

X:~:~~~~'!:::::::::::::::::::::::::::::::: ::::::::::::::::~~:::: :::::::::::::::: :::::::::::::::: 16Jg~ 16,~~~~ 16,~ggi 16,t~t 1 16.~~~ 11.gg.; n.f~~ 16 ~g~ n.:~ 11J~: '~:::!~~~ nJig :::::::::::::::::::::::::::::::: 

~~~~ ~ ;; :~ ~I !I :~, !1 :§I !I :§I !I :~ !1 .::1 ! :; I ~~ 
. . LABOR FORCE EMPLOYMENT AND EARNINGS 

! 

I 

I ! l l l I 
LABOR FORCE AND POPULATION 

I 
Not Seasonally Adjusted ! I 

Noninstitutional population, persons 16 I 189,6071 ' years of age and over................... . ........... thous .. 188,081' 189,686 188,990 189,0901 189,198 189,3261 189,4671 189,7631 189,901 190,002 190,095 190,3121190,483 190,592 190,717 
Labor force @ .................................................... do .... 125,557 126,424 124,990 125,1201 125,458 125,473 126,279 1zr:~~~~ 128,527 127,652 126,380 126,590 126,436 126,247 125,2001 125,672 

Resident Armed Forces ................................ do .... 1,688 1,637 1,697 1,678 1,669 1,657 1,6391 1,627 1,640 1,601 1,570 1,615' 1,617 1,615 1,602 

Civilian noninstitutional population .................... do .... 186,393 188,049 187,293 187,4121 187,529 187,669 187,8281 187,9771 188,136 188,261 188,401 188,525 188,697 188,866 188,9771 189,115 
Civilian labor force. total................ . ............... do .... 123,869 124,787 123,293 123,442 123,7891 123,816 124,640 126,3071 126,9001 126,012 124,779 125,020 124.821 124,630 128,585 124.070 

Employed ........................................................ do .... 117,342 117,914 116,037 116,308 117,093! 117,359 118,277 11~:~g~i 119,954 119,174 117,961 118,299 117,611 117,287 114,990 115,151 
Unemployed ................................................... do .... 6,528 6,874 7,256 7,134 6,697: 6,457 6,363 6,945, 6,837 6,818 6,722 7,211 7,343 8,595 8,919 

Seasonally Adjusted 0 I 
124,7981 

I I 

Civilian labor force, total ................................ do .... ................ ................ 124,489 124,6531 124,781! 124,939 124,7971 124,7091 124,705 i 124,970 124,875 124,723 125,174 124,638 125,076 
Participation rate 1· ........................ percent.. 66.5 f 66.4 66.5 66.5 

66.51 
66.51 66.5 66.4 66.3 66.2 66.3 66.2 66.1 66.3 66.0 66.1 

Emp~~;f~;::~t:p~p~i;~i~~··~;;tio·t~·.~·.·.p·~~~~~~ :: ·········6a-.·o ·········62.'7 117,945 118,0741 118,235 118,Q901 118,277 

"'ml 
117,882 117,690 117,883 117,733 117,386 117.574 116,922 116,918 

63.01 63.0 63.0 62.9 63.01 62.7 62.5 62.6 62.4 62.2 62.3 61.9 61.8 
Agriculture ............................................. thous.. 3,199 3,186 3,1451 3,119 3,197 3,140: 3,286 3,279 31081 3,152 3,194 3,175 3,185 3,25.1 3.1~l 3,222 
Nonagriculture ........................................... do.... 114,1421 114,728 114,8001 114,955 115,038 114,9501 114,9911 114,958 114:774 114,538 114,689 114,558 114,201 114,321 113,759 113,696 

Unemployed, total ......................................... do .................... c ................ 6,544 6,5791 6,563: 6,6911 6,662 6,560 6,827! 7,015\ 7,0871 7,142 7,337 7,600 7,715 8,158 
Long term, 15 weeks and J I 

1,4171 1,4041 1,436i 1,5081 1,5681 1,6051 over ....................................................... do.... 1,3751 1,504 1,3961 1,3741 1,370) 1,591 1,727 1,739 1,829 1,975 
I 

See footnotes at end of tables. 



S-10 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BuSINESS STATISTICS, 1961-88 
Units 

LABOR FORCE-Continued 

Seasonally Adjusted 0 
labor force-Continued 
ployed-Continued 

Civilian 
Unem 

Rat 
of 
A 
e~i~i!';r}~~~ ~~r~:i~ fh~'iro~prrcent 
ll civilian workers ......................................... 
Men, 20 years and over ............................... 
Women, 20 years and over ......................... 
Both sexes, 16-19 years ................................ 

White ............................................................... 
Black ............................................................... 

~=:'r~~~c ~:~.i~p;;~·p;;;;~t::::::::::::::::::: .. 
Married women, spouse present ................ 
Women who maintain families .................. 

In dustry of last job: 
Private nonagricultural wage and 

salary workers ....................................... 
Construction ............................................... 
Manufacturing ........................................... 

Durable goods ........................................ 
Agricultural wage and salary workers .... 

Oc 
Not Seasonally Adjusted 

cupation: 
Managerial and professional specialty ..... 
Technical, sales, and administrative 

support .................................................... 
Service occupations ...................................... 
Precision production, craft, and repair .... 
Operators, fabricators, and laborers ......... 
Farming, forestry, and fishing ................... 

EMPLOYMENT § 

on nonfarm payrolls by industry: 
ot adjusted for seas. variation ......... thous .. ET~~r.~ 

Privat e sector (excl. government) ................. do .... 

Seasonally Adjusted 
loyees, nonfarm payrolls ... Total emp 

Private 
Nonm 

sector (excl. government) .. 
anufacturing industries .... 
roducing ................................ Goods-p 

Min in 
Const 

g ............................................. 
ruction ................................... 

Manu facturing ............................... 
able goods ............................. 

................ do .... 

................ do .... 

................ do .... 

................ do .... 

................ do .... 

................ do .... 

................ do .... 

................ do .... 
umber and wood products .................... do .... 

Dur 
L 
F 
s 
p 

urniture and fixtures ......... ................ do .... 
tone, clay and glass products ............... do .... 
rimary metal industries .... .. .............. do .... 
abricated metal products ... F 

In dustrial machinery and 
................ do .... 

equipment............................ . ............... do .... 
lectronic and other electrical E 

T 
In 
M 

equipment ............................ ................ do .... 
ransportation equipment ... ................ do .... 
struments and related products ........ do .... 
iscellaneous manufacturing ................ do .... 
durable goods ...................... 
ood and kindred products .. 

Non 
F 
T 
T 
A 

obacco manufactures .......... 
extile mill products ............ 
pparel and other textile 
products ............................... 

................ do .... 

................ do .... 

................ do .... 

................ do .... 

................ do .... 
p 
p 
c 
p 

aper and allied products.... .. .............. do .... 
rinting and publishing....... . ............... do .... 
hemicals and allied products ............... do .... 
etroleum and coal products ................. do .... 
ubher and misc. plastics products ...... do .... R 

Le ather and leather products ................ do .... 

producing.............................. . ............... do .... Service
Trans 
Who I 
Retai 
Finan 
Servi 
Gover 

portation and public utilities .............. do .... 
esale trade............................. .. .............. do .... 
I trade .................................................... do .... 
ce, insurance, and real estate ............. do .... 

ces ........................................... 
nment .................................... 
eral ......................................... Fed 

Sta 
Loca 

te ............................................. 
! ............................................. 

................ do .... 

................ do .... 

................ do .... 

................ do .... 

................ do .... 
n or nonsupervisory workers on private Productio 

nonfarm 
Manufa 

payrolls, not seas. adjusted .......... thous ... 
cturing ................................... ................ do .... 

Seasonally Adjusted 

n or nonsupervisory workers on private Productio 
nonfa rm payrolls ........................... ............ thous .. 

roducing ................................ ................ do .... 
g ............................................. ................ do .... 

Goods-p 
Min in 
Const 
Manu 

ruction ................................... . ............... do .... 
facturing ............................... .. .............. do .... 

rable goods............................. . ............... do .... Du 
L 
F 
s 
p 

umber and wood products .................... do .... 
urniture and fixtures ......... ................ do .... 
tone, clay, and glass products .............. do .... 
rimary metal industries .... .. .............. do .... 
abricated metal products ... ................ do .... F 

I ndustrial machinery and 
equipment ............................................ do .... 

E 

T 
I 

lectronic and other electrical 
equipment ............................ ................ do .... 

~~~~~~:~iona:~ui~cl:r!i·· ................ do .... 

products ............................................... do .... 
M iscellaneous manufacturing ................ do .... 

See footnotes at end of tables. 
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! 

5.3 5.5 5.3 5.3 5.3 5.4 5.3 5.3 5.5 5.6 
4.5 4.9 4.6 4.6 4.6 4.7 4.7 4.7 4.9 5.0 
4.7 4.8 4.6 4.7 4.7 4.8 4.6 4.6 4.7 4.9 

15.0 15.5 14.6 14.8 14.6 14.8 15.4 14.7 15.8 16.6 
4.5 4.7 4.5 4.6 4.6 4.7 4.6 4.5 4.7 4.8 

11.4 11.3 11.4 10.7 10.7 10.6 10.6 10.7 11.4 11.7 
8.0 8.0 7.4 7.9 7.7 7.9 7.7 7.3 7.9 7.9 
3.0 3.4 3.4 3.1 3.2 3.2 3.3 3.2 3.3 3.5 
3.7 3.8 3.7 3.8 3.7 3.6 3.6 3.7 3.6 3.9 
8.1 8.2 7.6 7.6 8.3 7.8 7.5 8.0 8.3 8.4 

5.3 5.7 5.5 5.5 5.5 5.6 5.5 5.4 5.5 5.7 
10.0 11.1 9.4 9.2 10.0 10.5 11.3 9.8 10.5 11.2 
5.1 5.8 5.7 5.7 5.5 5.8 5.5 5.2 5.7 5.8 
4.8 5.8 5.6 5.5 5.3 5.6 5.5 5.2 5.7 5.9 
9.6 9.7 9.2 9.5 10.1 10.5 8.1 9.8 10.1 9.5 

2.0 2.1 1.9 1.9 1.8 1.8 1.9 2.2 2.4 2.6 

3.9 4.2 4.4 4.3 3.8 3.8 3.7 4.1 4.2 4.4 
6.5 6.6 6.5 6.8 6.4 6.3 6.7 6.2 6.5 6.4 
5.2 5.8 6.5 6.8 6.0 5.7 5.1 4.8 4.9 5.3 
8.0 8.6 10.8 9.5 9.5 8.9 8.0 7.3 7.6 7.4 
6.4 6.2 8.0 8.4 7.8 6.7 4.4 4.7 5.6 5.3 

108,413 110,321 108,150 108,673 109,343 110,059 111,073 111,774 110,477 110,304 
90,644 92,031 90,167 90,335 90,807 91,456 92,211 93,150 93,008 93,147 

108,413 110,321 109,654 109,958 110,122 110,177 110,617 110,829 110,740 110,613 
90,644 92,031 91,656 91,917 91,963 91,922 92,120 92,282 92,300 92,320 
71,218 72,969 72,485 72,673 72,746 72,732 72,953 73,134 73,169 73,236 
25,326 25,001 25,188 25,339 25,259 25,180 25,191 25,162 25,105 25,013 

700 735 723 727 729 734 738 744 745 735 
5,200 5,204 5,294 5,368 5,313 5,256 5,286 5,270 5,229 5,194 

19,426 19,062 19,171 19,244 19,217 19,190 19,167 19,148 19,131 19,084 
11,422 11,122 11,192 11,278 11,261 11,229 11,217 11,201 11,179 11,129 

758 739 753 751 751 750 748 743 742 739 
526 511 519 518 518 516 516 515 511 513 
569 554 567 568 565 560 559 556 552 551 
772 752 754 756 754 755 755 756 759 755 

1,446 1,410 1,412 1,418 1,418 1,419 1,417 1,415 1,419 1,419 

2,132 2,100 2,132 2,126 2,119 2,112 2,112 2,108 2,104 2,096 

1,753 1,692 1,722 1,720 1,718 1,713 1,711 1,703 1,695 1,685 
2,054 1,982 1,933 2,023 2,022 2,014 2,010 2,021 2,015 1,997 
1,026 997 1,011 1,009 1,008 1,005 1,002 1,000 996 990 

386 385 389 389 388 385 387 384 386 384 
8,004 7,940 7,979 7,966 7,956 7,961 7,950 7,947 7,952 7,955 
1,645 1,650 1,651 1,650 1,848 1,651 1,650 1,643 1,645 1,650 

49 47 47 47 46 46 46 47 46 48 
724 700 715 711 709 708 703 702 702 701 

1,074 1,028 1,053 1,045 1,037 1,036 1,031 1,029 1,027 1,026 
697 698 697 699 698 699 698 699 701 702 

1,564 1,578 1,576 1,576 1,578 1,579 1,581 1,582 1,583 1,582 
1,074 1,086 1,081 1,083 1,083 1,084 1,085 1,086 1,088 1,086 

157 160 158 159 159 159 159 160 160 161 
884 867 869 865 867 869 868 871 874 874 
136 127 132 131 131 130 129 128 126 125 

83,087 85,320 84,466 84,619 84,863 84,997 85,426 85,667 85,635 85,600 
5,648 5,839 5,790 5,804 5,808 5,809 5,833 5,846 5,841 5,846 
6,271 6,361 6,356 6,357 6,361 6,363 6,369 6,383 6,374 6,376 

19,580 19,788 19,807 19,758 19,764 19,778 19,795 19,822 19,851 19,846 
6,724 6,832 6,794 6,817 6,821 6,823 6,838 6,844 6,842 6,852 

27,096 28,209 27,721 27,842 27,950 27,969 28,094 28,225 28,287 28,387 
17,769 18,291 17,998 18,041 18,159 18,255 18,497 18,547 18,440 18,293 
2,988 3,085 3,000 3,005 3,089 3,151 3,346 3,338 3,164 3,045 
4,175 4,284 4,225 4,239 4,249 4,252 4,262 4,296 4,298 4,305 

10,606 10,922 10,773 10,797 10,821 10,852 10,889 10,913 10,978 10,943 

73,474 74,559 72,876 73,004 73,432 74,051 74,733 75,590 75,438 75,580 
13,257 12,936 12,887 12,977 12,968 12,984 12,992 13,090 12,919 13,034 

73,474 74,559 74,300 74,512 74,545 74,496 74,651 74,827 74,799 74,779 
17,815 17,508 17,662 17,810 17,742 17,667 17,673 17,651 17,613 17,527 

499 529 518 521 523 527 530 587 537 528 
4,059 4,043 4,135 4,205 4,158 4,094 4,120 4,107 4,066 4,031 

13,257 12,936 13,009 13,084 13,061 13,046 13,023 13,007 13,010 12,968 
7,615 7,375 7,400 7,488 7,479 7,461 7,450 7,439 7,438 7,395 

627 608 622 620 620 619 617 612 610 607 
420 404 412 411 411 409 408 408 404 406 
444 431 443 444 440 436 434 432 429 428 
589 571 572 575 573 574 574 574 577 572 

1,071 1,039 1,039 1,044 1,044 1,047 1,045 1,o43 1,047 1,046 

1,286 1,263 1,2841 1,280i 1,276 1,274 1,274 1,270 1,271 1,263 

1,108 1,068 1,0861 

··~r 
1,084 1,082 1,080 1,078 1,073 1,065 

1,280 1,219 1,154 1,244 1,246 1,239 1,238 1,250 1,253 1,239 

509. 493 
5031 

503 503 502 499 495 493 4901 
2811 279 285 284 282 279 281 277 281 2791 
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i 

5.7 5.7 5.9 
5.1 5.2 5.4 
4.9 4.9 

5.11 15.7 16.2 16.4 

4.8 4.9 5.0 
11.9 11.7 12.2 

6.1 6.2i 6.5 
5.6 .5.61 6.3 
5.3 5.3· 5.4 

16.6 18.21 17.1 

5.3 5.5 5.9 
12.2 12.1 11.8 

8.5 8.2 8.6 
3.5 3.5 3.7 

9.3 ::g: 9.5 
3.8 4.3 

3.9 3.9 4.1 
8.7 8.5 8.7 

5.8 5.9 6.2 

4.1 
4.11 

4.4 
8.7 9.0 9.1 

6.3 6.41 6.9 
12.0 13.0 13.3 

5.8 5.8 6.5 
6.0 5.9 6.9 
9.3 8.5 9.8 

14.0 14.51 15.5 
6.5 6.4 7.4 
6.6 6.81 8.1 

12.3 
11.91 

11.5 

2.5 2.2 2.0 

4.5 4.3 4.5 
6.9 6.5 7.1 
5.8 5.6 6.5 

2.1 

:::1 
2.4 

4.4 5.2 
6.6 7.2 7.5 
7.1 9.1 9.6 

7.3 8.0 9.2 9.9 12.3 13.0 
5.4 5.1 7.0 8.2 10.3 10.5 

110,910 111,168 111,099 '110,826 '108,306 •108,367 
92,879 92,613 92,385 '92,212 '90,039 •89,762 

' 

110,612 110,432 110,165 
92,306 92,112 91,840 
73,287 73,161 73,096 
24,931 24,777 24,511 

736 733 738 
5,176 5,093 5,029 

19,019 18,951 18,744 
11,068 11,026 10,865 

'110,004 '109,7711 •109,587 
'91,701 '91,491 •91,283 
'73,008 '72,877 •72, 796 
'24,416 '24,1841 •24,086 

740 '737 •739 
'4,983 '4,833. •4,860 

'18,693 '18,6141 •18,487 
'10,831 '10,773 •10,656 

737 730 716 712 704· •692 
510 507 496 494 491 •482 
547 546 541 538 r529 •527 
751 751 744[ 

1,410 1,405 1,3891 
738 '738 •728 

1,382 '1,378 •1,354 

2,082 2,081 2,067! 

1,6521 1,674 1,665 
1,981 1,969 1,~~~1 991 988 

385 384 3801 
7,951 7,925 7,879 
1,652 1,654 1,647 

47 46 46 

'2,058 2,055 "2,040 

'1,644 1638 ''1,629 
'1,904 '1:8841 •1,853 

'982 '976 •973 
'379 rsso\ •378 

'7,862 '7 841' •7,831 
1,654 '1:6571 •1,666 

47 '46 •46 
697 688 687 

1,027 1,021 1,008 
700 698 696 

1,581 1,579 1,572 

'680 

::::1 

•668 

'1,000 P995 
694 '694 P694 

1,570 r1,565 P1,563 
1,088 1,087 1,087 1,088 '1,084· P1,085 

161 161 161 
873 869 

8551 125 122 120 

85,681 85,655 85,654 
5,870 5,870 5,8661 6,370 6,355 6,343 

19,844 19,792 19,739 
6,851 6,843 6,833 

28,440 28,475 28,5481 
18,306 18,320 18,325 
2,999 2,983 2,961 
4,309 4,323 4,323. 

10,998 11,014 11,041 

161 160! •160 
849 '846' •837 
119 

'1191 
•117 

'85,588 r85,587 P85,501 
'5,882 '5,884 •5,848 
'6,331 '6,2971 •6,274 

'19,670 '19,6871 •19,618 
'6,829 '6,820. •6,810 

'28,573 '28,619' •28,647 
'18,303 '18,2801 •18,304 
'2,943 r2,928 •2,933 
'4,325 '4,333 •4,335 

'11,035 '11.0191 •11,036 

75,318 75,092 74,888 
13,031 12,944 12,749 

'74,707 '72,5981 "72,337 
r12,654 '12,447i •12,359 

i 
74,753 74,606 

74,3421 17,435 17,314 17,076 
528 531 531 

4,008 3,934 3,874 
12,899 12,849 12,671 
7,337 7,308 7,~~~! 606 599 

403 400 390 
426 425 420 
570 570 563 

1,039 1,034 1,021 

1,2471 1,247 1,238 

'74,195 '73,980\ ''73,781 
'16,993 '16 773' "16,708 

534 ;530' P532 
'3,833 '3,6781 •3,712 

'12,626 r12565• "12,464 
'7,146 '7:104! •7,006 

584 5771 P566 
'386 ;~~~I •378 
418 •408 
558 '5591 P547 

1,016 1,013 P991 

'1,230 '1,226i P1,215 

1,04oi 1,056 1,0521 1,224 1,220 1,1561 

487 4841 481 
279 277 2741 

'1,034 '1 024· "1,020 
'1,166 '1:1561 "1,128 

481 '4811 •481 
'273 '2741 ''272 



March 1991 

Unless otherwise stated in footnotes 
below, data through 1988 and 

methodological notes are as shown in 
BUSINESS STATISTICS, 1961-88 

Units 

EMPLOYMENT §-Continued 

Seasonally Adjusted 
Production or nonsupervisory workers-Contin-

ued 

Nondurable goods ...................... ............ thous .. 
Food and kindred products .. ................ do .... 
Tobacco manufactures .......... ................ do .... 
Textile mill products ............ 
Apparel and other textile 

................ do .... 

products ............................... ................ do .... 
Paper and allied products.... .. .............. do .... 
Printing and publishing ....................... do .... 
Chemicals and allied products ............... do .... 
Petroleum and coal products ................. do .... 
Rubber and misc. plastics products ...... do .... 
Leather and leather products ................ do .... 

Service-producing .............................................. do .... 
Transportation and public utilities .............. do .... 
Wholesale trade............................. .. .............. do .... 
Retail trade .................................... ................ do .... 
Finance, insurance, and real 

estate ............................................ ................ do .... 
Services ........................................... ................ do .... 

AVERAGE HOURS PER WEEK§ 

Seasonally Adjusted 
Average weekly hours per worker on private 

nonfarm payrolls: ?. 
Not seasona ly adjusted... .. .......... hours .. 
Seasonally adjusted.......... .. .............. do .... 

Mining ................................................. ................ do .... 
Construction* .................................... ................ do .... 
Manufacturing: 

Not seasonally adjusted ... ................ do .... 
Seasonally adjusted .......... ................ do .... 

Overtime hours .......................... ................ do .... 
Durable goods ................................ ................ do .... 

Overtime hours ...................... ................ do .... 
Lumber and wood products ..... ................ do .... 
Furniture and fixtures ............. ................ do .... 
Stone, clay, and glass products ................. do .... 
Primary metal industries........ . ............... do .... 
Fabricated metal products....... .. .............. do .... 
Industrial machinery and 

equipment ............................... .. .............. do .... 
Electronic and other electrical 

equipment ............................... ................ do .... 
Transportation equipment ....... ................ do .... 
Instruments and related 

products ................................... ................ do .... 
Miscellaneous manufacturing .................... do .... 

Nondurable goods .......................... ................ do .... 
Overtime hours ...................... ................ do .... 

Food and kindred products ..... ................ do .... 
Tobacco manufactures :j: .......... ................ do .... 
Textile mill products ................ 
Apparel and other textile 

................ do .... 

products ................................... ................ do .... 
Paper and allied products ....... ................ do .... 
Printing and publishing........... . ............... do .... 
Chemicals and allied products ................... do .... 
Petroleum and coal products * .................. do .... 
Rubber and misc. plastics products .......... do .... 
Leather and leather products .................... do .... 

Transportation and public utilities. ................. do .... 
Wholesale trade ................................................. do .... 
Retail trade ........................................ ................ do .... 
Finance, insurance, and real 

estate :j: ............................................ ................ do .... 
Services ............................................... ................ do .... 

AGGREGATE EMPLOYEE-HOURS§ 

Seasonally Adjusted 
Employee-hours, wage & salary workers in non-

agric. establish, for 1 week in the month, 
seas adj. at annual rate ....................... bil. hours .. 

Total private sector .......................... ................ do .... 
Mining ............................................. ................ do .... 
Construction ................................... ................ do .... 
Manufacturing ............................... ................ do .... 
Transportation and public utilities .............. do .... 
Wholesale trade............................. . ............... do .... 
Retail trade .................................... ................ do .... 
Finance, insurance, and real 

estate ............................................ ............... do .... 
Services ........................................... ................ do .... 

Government ........................................ ................ do .... 
Inde~es of employee-hours (aggregate weekly): 0 

Pr1vate nonfarm payrolls, total ......... 1982= 100 .. 
Goods-producing ............................ . ............... do .... 

Mining ......................................... ................ do .... 
Construction ............................... ................ do .... 
Manufacturing ........................... ................ do .... 

Durable goods ......................... ................ do .... 
Nondurable goods .................. ................ do .... 

Service-producing .......................... ................ do .... 
Transportation and public 

utilities ..................................... ................ do .... 
Wholesale trade ......................... ................ do .... 
Retail trade ................................. ................ do .... 
Finance, insurance, and real 

estate ........................................ ................ do .... 
Services ........................................ ................ do .... 

See footnotes at end of tables. 
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' ' LABOR FORCE EMPLOYMENT AND EARNINGS-Continued 
I 
I 

5,642 5,561 5,609 5,596 5,582 5,585 5,573 5,568 5,572 5,573 
1,177 1,186 1,185 1,183 1,183 1,188 1,187 1,179 1,182 1,187 

37 35 35 35 35 33 34 34 34 35 
626 601 615 612 609 609 604 603 602 602 

906 862 886 879 870 869 865 863 860 860 
522 524 524 525 524 525 523 525 526 527 
868 875 875 876 876 875 876 877 880 879 
603 599 604 603 601 601 601 600 602 597 
103 105 103 104 105 104 104 105 105 105 
688 671 673 670 670 673 672 676 677 678 
113 104 109 109 109 108 107 106 104 103 

55,660 57,052 56,638 56,702 56,803 56,829 56,978 57,176 57,186 57,252 
4,694 4,853 4,821 4,826 4,833 4,831 4,848 4,866 4,852 4,843 
5,o48 5,107 5,116 5,111 5,111 5,109 5,106 5,130 5,118 5,117 

17,353 17,522 17,550 17,497 17,506 17,517 17,533 17,563 17,588 17,573 

4,870 4,958 4,938 4,958 4,960 4,961 4,970 4,970 4,965 4,973 
23,695 24,613 24,213 24,310 24,393 24,411 24,521 24,647 24,663 24,746 

34.6 34.5 34.1 34.2 34.3 34.4 34.4 34.8 34.9 34.8 
34.4 34.6 34.6 34.5 34.5 34.7 34.5 34.5 

43.0 44.0 43.6 43.7 43.5 43.4 43.6 44.4 43.7 43.9 
37.9 38.2 37.6 37.3 37.9 37.3 38.2 39.1 38.3 39.0 

41.0 40.8 40.6 40.4 40.7 39.8 40.9 41.1 40.5 40.8 
................ ................ 40.7 40.8, 40.8 40.7 40.9 41.0 40.9 41.0 

3.8 3.6 3.6 

4~::1 
3.7 3.5 3.8 3.8 3.7 3.8 

41.6 41.3 41.3 41.4 41.2 41.5 41.6 41.5 41.5 
3.9 3.7 3.6 3.6 3.8 3.5 3.9 3.9 3.8 3.9 

40.1 40.2 40.4 40.1 40.4 40.2 40.4 40.3 40.2 40.4 
39.5 39.1 39.6 39.3 39.2 39.0 39.2 39.3 39.6 39.4 
42.3 42.0 42.3 42.2 42.0 42.0 42.1 42.3 41.7 42.3 
43.0 42.7 42.6 42.5 42.7 41.8 43.0 43.0 43.1 42.9 
41.6 41.3 41.1 41.4 41.5 41.2 41.7 41.6 41.7 41.6 

42.4 42.0 42.1 42.1 42.0 41.8 42.1 42.0 42.0 42.1 

40.8 40.8 40.9 41.1 41.0 40.9 40.9 41.0 40.71 40.6 
42.4 42.0 41.5 41.6 42.0 41.9 42.5 42.6 42.8 42.6 

41.1 41.1 40.9 41.0 41.1 41.2 41.1 41.2 :~:~1 41.3 
39.4 39.5 39.5 39.5 39.4 39.2 39.4 39.4 

39.91 
40.2 40.0 40.0 40.0 40.0 40.0 40.1 40.3 40.1 40.2 
3.6 3.6 3.5 3.5 3.6 3.4 3.6 3.6 3.6 3.7 

40.7 40.8 40.6 40.6 40.7 40.6 40.8 40.9 40.5 41.0 
38.5 39.2 37.6 37.7 38.8 38.1 39.2 39.5 38.6 39.4 
40.9 40.0 40.3 40.2 40.0 40.0 40.2 40.4 40.2 40.0 

36.9 36.4 36.6 36.6 36.3 36.4 36.6 36.7 36.6 36.6 
43.3 43.3 43.2 43.1 43.2 43.3 43.3 43.5 43.5 43.5 
37.9 37.9 37.9 37.9 38.0 37.8 37.9 38.0 38.0 38.2 
42.4 42.6 42.7 42.4 42.5 42.6• 42.6 42.6 42.4 42.3 
44.3 44.6 44.0 44.0• 44.2 44.5 44.2 46.8 44.7 43.8 
41.4 41.1 40.8 41.2 41.4 40.9 41.4 41.6 41.5 41.3 
37.9 37.4 37.4 37.7 37.7 37.5 37.4 37.5 37.4 37.7 

38.9 38.9 38.3 38.7 39.0 39.0 39.1 39.2 39.0 38.9 
38.0 38.1 38.0 38.0 38.1 38.1 38.0 38.1 38.1 38.1 
28.9 28.8 28.8 28.9 29.0 29.0 29.0 29.0 28.9 28.7 

35.8 35.8 35.6 35.7 35.6 36.1 35.5 35.8 36.2 35.7 
32.6 32.6 32.5 32.6 32.5 32.6 32.5 32.6 32.6 32.5 

I 
' 

202.J 203.781 201.21 204.15 203.94 202.84 204.62 206.17 205.55 204.74 
165.36 167.53 166.60 167.55 167.55 167.47 167.76 168.64 168.23 167.86 

1.56 1.68 1.64 1.651 1.65 1.66 1.67, 1.72 1.69 1.68 
10.25 10.34 10.63 10.80 10.56 10.22 1o.43! 10.57 10.22 10.31 
41.38 40.44 40.68 40.83 tm! 40.68 40.78 40.83 40.70 40.63 
11.43 11.81 11.53 11.68 11.78 11.86 11.92 11.85 11.83 
12.39 12.60 12.f>6 12.56 12.60 12.61 12.59 12.65 12.63 12.63 
29.43 29.64 29.66 29.69 29.80 29.83 29.85 29.89 29.83 29.62 

12.52 12.72 12.58 12.66 12.63 12.81 12.62 12.74 12.88 12.72 
46.41 48.30 47.33 47.68 47.72 47.90 47.96 48.33 48.43 48.45 
35.85 36.62 36.15 36.23 36.39 35.37 36.87 37.52 37.32 36.89 

' I 
122.8 124.3 123.6 124.4! 124.4 124.2 124.61 125.3 124.8 124.6 
112.1 110.0 111.1 112.1' 111.5 110.1 111.2 111.7 110.5 110.5 
61.3 66.4 64.4 64.9 64.9 65.2 65.9 68.0 66.9 66.1 

139.7 140.2 144.9 147.7 144.6 138.6 142.1 144.3 138.4 139.8 
109.5 106.3 106.8 107.6 107.5 107.0 107.5 107.6 107.4 107.1 
109.7 105.6 105.9 107.2 107.3 106.5 107.3 107.1 107.1 106.5 
109.3 107.4 108.2 108.0 107.8 107.6- 107.9 108.2 107.7 108.0 
127.6 130.7 129.3 129.9 130.2 130.5 130.6 131.4 131.2 130.9 

111.6 115.4 112.9 114.21 115.3 115.2 116.0 116.7 115.8 115.2 
117.7 119.2 119.2 

.... 1 

119.4 119.3 118.9 119.8 119.5 119.5 
123.6 124.4 124.4 124.4 124.9 125.0 125.1 125.3 125.1 

124.11 
120.5 122.6 121.41 122.2 122.3 122.6 122.5 122.9 123.1 122.9 
140.1 145.5 142.8: 143.8 143.9 144.4 144.6 145.8 145.9 146.0 

I ' 

S-11 

Feb. 

I I 

I ! 
'54611 5,562 5,541 5,500 '5,480 • I •5,458 

1,189 1,190 1,186 '1,192 1,~~~1 P1,206 
35 34 34 35 •34 

598 589 589 r582 '579i P573 

859 854 842 '836 '8281 
P829 

526 525 5211 r520 '522 •522 
875 874 869 865 '864 P860 
597 597 595 r594 '588 P592 
105 105 106 105 '104[ •105 
676 673 660 '654 '~~~I '642 
102 100 98 97 P95 

57,318 57,292 57,266 '57,202 '57,207 P57,073 
4,868 4,870 4,874 '4,892 '4,891 '4,867 
5,109 5,095 5,084 '5,074 '5,049 '5,017 

17,570 17,525 17,461 '17,405 '17,389 •17,309 

4,964 4,957 4,947 '4,930 '4,928 •4,918 
24,807 24,845 24,900 '24,901 '24,950 •24,962 

34.8 34.3 34.3 34.7 '33.8 •33.9 
34.7 34.2 34.4 34.6 34.1 P34.3 
44.7 44.0 44.8 '44.7 '44.31 P45.1 
39.0 38.0 38.2 '38.3 '36.01 •37.0 

41.3 40.9 40.8 41.3 '40.2' P39.8 
41.0 40.7 40.5 40.7 '40.4 •40.2 
3.7 3.6 3.5 3.6 3.4 •3.3 

41.7 41.3 40.9 41.2 '40.8 •40.6 
3.8 3.6 3.5 3.6 3.3 P3.2 

40.7 39.8 39.5 39.9 '39.4 P39.2 
39.1 38.6 38.5 38.8 '38.5 P37.5 
42.2 41.2 41.8 42.0 '41.0 '41.6 
43.0 42.9 42.6 '42.3 '42.1 •41.8 
41.6 41.2 40.8 41.1 '40.71 •40.6 

•41.5 42.1 42.1 41.8 42.1 41.7. 

'40.21 41.1 40.7 40.7 40.8 •40.1 
42.8 42.5 41.1 '41.5 '41.51 •41.0 

41.3 41.0 41.0! 41.2 '41.0; •41.1 
39.9 39.8 39.61 

'39.2 '39.1· P39.2 

40.2 40.0 39.9 '40.0 '39.81 •39.7 
3.6 3.6 3.6 3.6 3.41 •3.4 

41.2 40.6 
40.81 

'40.9 40.6 P40.3 
40.9 40.8 40.4 39.9 '39.1

1 P37.5 
40.0 39.9 39.3 '39.4 '39.4 P39.1 

36.6 36.4 36.3 '36.6 '36.3 •36.5 

43.2 43.5 43.4' 43.5 42.9 •42.8 
38.0 37.9 37.8 '37.8 37.6 P37.5 
42.7 42.6 42.6 '42.8 '42.4 P42.4 
45.3 43.9 46.0 '43.9 '42.9 '44.4 
41.4 41.1 40.9 '41.0 40.9 P40.7 
37.5 37.2 36.8 '37.4 '36.9 •36.9 

39.1 38.4 38.7 38.9 '38.7 P38.5 
38.2 37.9 38.0 38.3 37.9 P38.0 
28.9 28.4 28.7 '28.8 '28.4 P28.7 

36.1 35.5 35.6 36.2 '35.7 P35.8 
32.8 32.3 32.5, 32.8 

'32.31 
P32.6 

i 
I 

i i 
I ! I 

202.80! 
! 

205.76 203.481 '204.24 '201.571 •202.20 
168.90 166.12 

''f~l 
'167.44 '164.76: P165.40 

1.71 1.68 '1.72 '1.70 •1.73 
10.36 9.83 10.12 '10.08 '9.29 •9.70 
40.56 40.21 39.59 '39.62 '39.25 •38.88 
11.94 11.72 11.81 11.90 '11.84 •11.71 
12.65 12.52 12.53 '12.61 '12.41 '12.40 
29.82 29.23 29.461 '29.46 '29.07 P2'J.28 

12.86 12.63 12.651 12.86 '12.66 P12.68 
48.99 48.30 48.72, '49.20 '48.54 '49.03 
36.86 36.69 36.891 '36.80 '36.82 •36.79 

125.3 123.1 123.41 124.0 '121.9 P122.3 
110.3 108.0 

1m I 
'107.0 '104.0 P104.1 

67.3 66.61 '68.1 '67.0 •68.4 
139.7 132.1 135.4 '135.0 t123.5 "129.4 
106.8 105.6 103.5 '103.5 102.21 •101.0 
105.9 104.6 101.8 '101.9 '100.4 •98.6 
107.9 106.9 106.01 '105.8 '104.8 •104.5 
132.0 129.9 130.8: '131.7 '129.9 •130.5 

115.41 116.4 114.4 '116.4 t115.8 •114.6 
119.6 118.4 118.4, '119.1 '117.3 •116.9 
124.9 122.5 123.31 '123.3 '121.5, •122.2 

I 
124.1 121.2 122.01 '123.6 '121.51 •121.6 
147.7 145.7 146.9 148.2 '146.3 1'147.7 

i ' 



S-12 
Unk'S."l otherwise stated in footnotes 

below, data through 19RH and 
methodological notes are as shown in 

BusiNES.'l STATISTICS, 19fil-~R 

l'nits 

HOl'RLY AND WEEKLY EARNil>GS § 

Average hourly earnings per worker: O 
Not seasonally adjusted: 

Private nonfarm payrolls........ . ......... dollars .. 
Mining...................... . .............. do .. 
Construction .................................. . .......... do ... . 
Manufacturing ............................................... do ... . 

Excluding overtime .............................. do .. 
Durable goods............................ . .............. do ... . 

Excluding overtime ........................... do ... . 
Lumber and wood products .................... do ... . 
Furniture and fixtures ......... . ............... do ... . 
Stone, clay, and glass products .............. do ... . 
Primary metal industries .... . ............... do ... . 
Fabricated metal products... . ............... do ... . 
Industrial machinery and 

equipment :~~': ...................... .. .............. do .. .. 
Electr:onic an~. other electrical 

equipment :!:::: ...................... .. ............ do ... . 
Transportation equip. ~::~ ...... .. .... do ... . 
Instruments and related 

products ............................................... do .. 
Miscellaneous manufactur· 

ing....................... .. ..... do .. .. 

Nondurable goods...................... . ............... do ... . 
Excluding overtime........... . ............... do ... . 

Food and kindred products.. . ............... do .. .. 
Tobacco manufactures ......................... do .. .. 
Textile mill products...... . ............... do .. .. 
Apparel and other textile 

products ............................................... do ... . 
Paper and allied products .................... do ... . 

~~:r!!~!~:~~a~~}::~i~~~ct~~-.-.-.-.·.·.·.·.·:.·.·.·.·.~~:::: 
Petroleum and coal products ................. do .. .. 
Rubber and misc. plastics products ...... do .. .. 
Leather and leather products ................ do ... . 

Transportation and public utilities .............. do ... . 
Wholesale trade............................. .. ...... do .. .. 
Retail trade .................................... . ............... do ... . 
Finance, insurance, and real 

estate.................................... . ............... do ... . 
Services.......................................... . ............... do .. .. 

Sea.\mnally adjusted: 
Priv~t? nonfarm payrolls................ . ......... dollars .. 

Mining ............................................................. do ... . 
Construction................................... . ............ do .. .. 
Manufacturing............................... . ............... do ... . 
Transportation and public utilities .............. do ... . 
Wholesale trade ............................................. do ... . 
Retail trade .................................... .. .............. do .. .. 
Finance, insurance, and real 

estate............................................ . .... do ... . 
Services ........................................................... do ... . 

Indexes of avg. hourly earnings, seas. adj.: 0 
Private nonfarm economy: 

Current dollars .............................. 197i = 100 .. 

Ml~7:g ~~~~~.~".::::::::::::::::::::::::::::::::: ::::::::::::::::~~ :::: 
Construction ................................................... do .. .. 
Manufacturing ............................................... do .. .. 
Transportation and public utilities .............. do ... . 
Wholesale trade............................. . ............... do .. 
Retail trade .................................... .. .............. do ... . 
Finance, insurance, and real estate ............. do .. .. 
Services ........................................................... do ... . 

Hourly wages, not seasonally adjusted: 
Construction wages, 20 cities <ENR): §§ 

~kffi~d0lab~~~~:::::::::·· ................ ~.~-~-~d~~.:: 
Railroad wages (average, class I)... .. .............. do 

SURVEY OF CURRENT BUSINESS 
1990 ,----------r-----

1 June : July ' Aug. Sept. ! Oct. ~ov. 

:\-larch 1991 

1991 

n~c. Jan. Feb. 

LABOR FORCE, EMPLOYMENT, AND EARNINGS-Continued ---- ----T--r:--T-----~ T------1 --~ 

9.87 9.91 9.9:JI 9.!J7 9.!)7' 9.98 10.001 !O.OO'I 10.16i 10.16- 10.17 10.20 10.24 9.66 
13.25 
13.52 
10.49 
10.02 
11.01 
10.52, 

~:~~~· 10.83 
12.42 
10.57 

~::::11 
13.68 

10.83, 

9.75,1 

~:~~~~ 15.36 
7.67 

6.35 
11.96: 
10.881 
18.09 
15.411 
9.471 

6.601 12.61 
10.39 
6.53 

9.54' 
9.39 

9.66 
13.25 
13.52 
10.49 
12.61 
10.39 
6.53 

10.03 
13.65 
13.73 
10.84 
10.38 
11.35 
10.86 
9.10 
8.53 

11.15 
12.90 
10.83 

11.77 

10.31 
14.10 

11.32 

8.62 
10.14 
9.71 
9.63 

16.46 
8.01 

6.59 
12.30 
11.25 
13.54 
16.23 
9.79 
6.91 

12.95 
10.80 
6.78 

9.99 
9.86 

10.03 
13.65 
13.73 
10.84 
12.95 
10.80 
6.78 

~ ~ ~ ~ ~~ ~i ~· ~ =I· ~·I ~ ~ ~ 13.59. 13.59 13.631 13.58 18.68 13.631 13.701 13.74 13.92 18.92 13.82 13.87 '13.961 
10.60' 10.68 10.75 10.75 10.81 10.851 10.881 10.82 10.94 10.95 10.1)8, '11.06 11.061 

~~ ~ ~~ ~ ~ ~. ~~· ~ ~

1 
~: ~~~ )1~1:.:1: •• ,1-

10.60· 10.73! 10.781 10.84 10.841 10.86'_ 10.90 10.84 10.95 lg:~~l' 10 98' 11.08 

~:~g: ~:~~~ ~:~~ ~:~~, m. ~:g~i m·
1

' u~ ~:~! 8.62' f~!l m :m1 

=I=:~~~~ ~1 ~-~ ~~ ~ ~~ ~ ~ ~. 

"10.24 
''14.12 
"13.86 
P\J.04 
"10.64 
JJ11.5i 
1'11.1;) 
"9.10 
"8.68 

•11.26 
•13.04 
''11.03 10.60; 10.70i 10.751 10.65i 10.79 10.85 10.86i 10.84j 10.95 10.951 10.94! '11.05 '11.01" 

11.55[ 11.60il 11.64

1

' 11.55 ll.7ol n.75 11.78\ n.soj' 11.94 11.90 11.96\ 12.11 '12.04; ''12.04 

=' ~ = = ~ = ~~ = - ~1 ~1 ~ ~ ·~ ~~ ~~- ~ ~ ~ ~ ~ ~~ ~ ~, ~, ~ ~ ·~ 

11.09, 11.13 11.19i 11.20 11.23 11.27 11.37 11.35 11.47 11.471; ll.49. ll.62 'll.67 •11.68 

8.57· 8.56
1 

8.59 8.561 8.59 8.61\ 8.60 8.59' 8.63 8.62 8.661 '8.81 '8.81 •8.73 

9.97 9.97i 10.04 10.101 10.10 10.12 10.20 10.12• 10.20 10.211 10.3!1: 10.35 '10.351 
9.56 9.58! 9.63 9.73 9.68· 9.69 9.76 9.66 9.71 9.75 9.8!> '9.89 '9.94 
9.53 9.541 9.61 9.61, 9.63\ 9.67 9.68, ~~:~~~ iJ.57 9.57 9.77 9.83 '9.80 
~ ~I ~ ~~ ~ = ~~ s.o4' ~ ~i ~ ~ ~· 
7.90 7.90 7.94 7.911 7.98 8.02 8.01: 8.09 8.12[ 8.13 '8.16 8.17 

6.40 6.451 6.53 6.56 6.60 6.61 6.591 6.62! 6.70 6.67\ 6651 '6.67 '6.651 
12.lli 12.ll 12.ll 12.25 12.25 12.231 12 36l 12.29

1 
12.42 12.43; 12.53.

1 

'12.54 '12.51
1 11.12, n.l3 11.11 11.12 11.11 11.16! n:25 11.30 ll.41 11.361 n:38 11.45 '11.38 

~~ =I· ~~ ~· ~ ~~ ~ ~~ =, ~ ~ ~ ~, 
~ ~ ~~ ~~ ~ ~i ~ ~i ~~I~:~~~~~ 
6.82 6.841 6.87 6.94: 6.92! 6.91• 6.79 1 6:851 6.97 6.981 7.oo, '7.09 1.10 

1'10.8;) 
•9.96 
•9.76 

"16.26 
''8.14 

"6.63 
"12 .• )3 
•11.89 
"13.78 
•17.23 
"10.08 
"7.12 

"13.16 
"11.09 
"6.91 

12.79 12.87 12.83 12.961 12.821 12.86 12.99, 12.96 13.o7 13.o71 13.07! '13.13 '13.19 
10.611 16~.·76261' 10.66 10.781 10.731 10.76 10.821 10.77 10.94! 10.87 10.941' '11.05 '11.06 
6.73 6.74 6.751 6.75; 6.75 6.74 6.75' 6.85 6.85 6.88 6.86 '6.93 

~I ~ ~- ~ ~I ~ ~~ ~: = ~ ~ = ~ ~ 
9.72 9.75 9.761 9.82! 9.77 9.75 9.791 9.78: 9.98 9.991 10.051 10.14 '10.16 •10.18 

~: ~~ ~ ~~· ~~· =I = ~,: = =~ ~~~ = ~ ~ 
13.331 13.33: 13.51 113?.·6529 13.58 1133 .. 7733 13.79 13.73 13.83 13.791 13.84 '13.77 :1134 .. 902~ •13.98 
~! ~~I ~ ~ ~ ~~ = = ~ ~ ~ 
~· ~ =· ~ ~: -· ~ ~:- ~~ ~ ~ ~·~ 
12.781 12.83 12.87! 12.96 12.881 12.92 13.02 13.00 1103 .. 0924;, 13.03' 13.021 '13.10 '13.181 •13.12 
10.571 10.62 10.67 10.74 10.74' 10.80 10.84 10.84 10.89! 10.93 '11.03 '11.02 •11.06 
6.68 6.69 6.73 6.74 6.761 6.78 6.79 6.82 6.83 1 6.84! 6.87 6.85 '6.88, •6.88 

9.541 9.99 9.73 9.77 1 9.82 9.88, 9.871 9.98 10.08, 1006 10.171' 10.11110.12, 10.27 '1019
1 

•10.21 
9.39i 9.86 9.631 9.671 9.72 9.791 9 so, 9.85 9.921 9.93, 9.98 9.96 9.991 10 07 '10.061 •10.10 

················ ··········t- · [c~:f,_ J ' I. ! : 1· ·· ·· ·=!-(') 
(') 
(') 
(') 
(') 
I'J 
(') 
(') 
(') 
(2) 

15.68: 

18.161 18.27, 18.271 
23.88 24.05. 24.051 

16.08 

18.58 
24.34 

'15.99 

18.58' 
24.35! 

18.61 
24.3;) 

16.06; 15.931 16.08 
A vg. weekly earnings per worker, I' i' 

private nonfarm: 0 i i I I I 
Current dollars. seasonally adjusted.............. 334.241 346.04 337.81i 341.85 343.58\ 343.62'1 344.31 348 04' 347.42 348.11 351.51 346.10 348.821 352.57 
1982 dollars, seasonally adjusted L...... 264.22' 259.98 259.65

1 

261.55 261.88;' 261.51 261.44 262:87l! 261.61'

1 

259.78; 260.19 254.67 255.92 2•>7.92 
Current dollars, not seasonally adjusted: I 

i 
15.921" 

I 

'347.821 
'253.511 

! 

1'349.86 
P254.8! 

Private nonfarm, total.. ......................... dollars.. 334.24 346.04 336.57 338.92. 340.60'1 342.971 342.97 347.301 349.00 348.00 353.57

1

. 348.49 1!48.831 853.94 '346.11 
Mining ....................................................... do.... 569.75 600.60 586.86 582.82 583.51 588.75 585.79'1 606.50 596.88 599.72 623.28 610.57 1 618.72 '628.34 '627.73' 

~.:~r.:~i~r~~g·::::::::::::::::::::::::::: ..... ::::::::::~~::.. ~~~:&~ ~!~:~~ ~~~:~~~ ~gt~~ ~~u~ ~g~:~~~~ ~!~:~~ ~~m ~!&:~!i ~t~~~~ 1m~. ~~n~ 1- ~m~ :~~g~ :~~~:~f 
Durable goods............. .. .... do.... 458.02 468.76 455.671' 458.38 465.75' 452.17 470.20 474.13: 466.581 468.76 480.28' 476.10 474.12! '485.62 '471.311 
Nondurable goods .................................. do.... 391.95! 405.60 396.81 394.81 399.59 395.92 404.00 407.84, 406.98 407.841 414.12j 410.44 415.49: '419.18 '409.86: 

1'347.14 
P629.75 
1'512.82 
•439.:39 
''466.27 
•406.76 

•502.71 
"419.20 
"194.17 

Transportation and public I' 1 ' I I I 

1 
utilities..................................... .. ............ do.... 490.531. 503.76 483.46 494.21 496.52 504.14 498 70 506.68, 511.8(1 508.03: 512.34 504.50 507.12 '512.07 '503.86 

Wholesale trade ......................................... do.. 394.82 411.48 401.06 402.95! 404.01 410.72 407:74 411.03 414.41 410.341 419.00 414.15' 415.72 '424.32 '416.96 
Retail trade ................................................ do.... 188.72 195.26 189.11,, 190.18j 192.09 195.75 194.40 197.78 200.18 198.45 197.971 194.541 195.39•

1 

'201.00 '191.96i 
Finance, insurance, and real 

estate..... .. ........... do.... 341.53 857.64 348.881 352.36 350.30 359.92 351.45 1 354.42· 362.00 355.57· 365.33[ 358.55' 360.98 871.05 '366.64' 1'369.41; 
Services ...................... .. .......... do.... 306.ll 321.44 314.93 315.90 316.22 320.13 315.57 I 318.83! 323 07 320.7 .. 8 .. 1 326.35 323.681 325.621 331.58 '327.15: •329 83 

Civilian ~::~?.~~~~~ .. ~.~.~~ .. ~.~.~.E~ .. ~/89=100. .., • ......... 104.3[ ............... ~ ........... 1 105) .............. l....... 
1 

106.!Jf ............................... ! 107.6 .............. !,- . 

wwtr::~~fia~~~ri:!~~~~ .. ~~~:.... . ............... do ........................................ ·.·.·.· .. ·.·.· .... ·.·.·.·. 1.·.·.·.· ......... · .. ·.·.· l ' . ' 

l1~0:4:.~2· ~:·:·:·:·:·:···· · .. :.:·:·:·:·:·:·: .. l·' ·.·:·:·:·:·:·:·:·:·:·:·:·:·:·:·:.! lZt~ r::::::::::::::::·r::::::::::::::::'l,_ lZ~·~ f... .. ....... f ............. 1 l~~:~ ::: ::::::::::: ............... .. ~!~~k~1~~rk~:Sk~~:..................... . .. :::::::::::::~~ :::: -········:::::~·-····-......... ..... I .. 105 1 t 106.6 r ................ ~ ................ ~ 108 0 

w~~~~~~i£~1~~:tZ::~~~~.,i~~ .............. :t ............... +::::::::::::::: :::::::::::::::+ ...... : .. 104.0 l ............. f ................ l 105:3 f:::::::::::::::: ::::::::::::::::. llz8~97·::~~:f-·.·:·:::.:·:·:·:·:::.:::.:·:::::::i,,::.:::::.:·:::::::::::::::::::.:l:l . ~ ................................. . 
Services do I r 1looO~a-,·:~1 r,.':':':':':':':':':':':':':':':'::~·:':':':':':':':':':':':':':':':'l. 1l0Zo~·5.:5~.t,:':':':':':':':':':':':':':':':':f':':':':':':':':':':':':':':':':l., I ' ................ ; .............. .. Public ad~i~-i-~!~~ii~~::::::::::::::: ::::::::::::::::do:::: :::::::::::::::::

1
::::::::::::::::: :::::::::::::::: :::::: ......... 1 v v. · ., ,.. . . . . . . . . I 

HEI,P-WAXTED ADVERTISING I I I' I .I I! II I' I I i 
Seasonally adjusted index .... 1967=100.. 151 128 146! 140. 139i 137, 134 132 1 132. 127i 122i 116· 108 100!.. ........... . 

See footnotes at end or tables. 



March 1991 

Unless otherwise stated in footnotes 
below, data through 198H and 

methodological notes are as shown in 
8USINt:SS STATISTICS, 1961-88 

WORK STOPPAGES 

l:nits 

Work stoppages involving 1,000 or more wo::-kers: 
Number of stoppages: 

Beginning in month or year ............... number .. 
Workers involved in stoppages: 

Beginning in month or year....... . ........... thous .. 
Days idle during month or year.. . .. do .... 

t:NEMI'LOYllEXT INSt:RAXCE t 
State programs: 

Initial claims ................................................. i:hous .. 
Average weekly insured unem-

ployment ....................................... . .............. do ... . 
Rate of insured unemployment @ ......•••••. percent .. 
Total benefits paid ........................................ :nil. $ .. 
Weeks of unemployment com~ 

pensated ..................................................... ::hous .. 
Average weekly benefit ............... .. .. dollars .. 

Fedj~~~~~~~~(JC/J):yees unemployment 

Initial c1aims .................................................. thous .. 
Average weekly insured unem· 

ployment ...................................... . ............... do ... . 
Total benefits paid ........................................ mil.$ .. 
Weeks of unemployment com-

pensated ...................................................... thous .. 
Average weekly benefit ................... .. ........ dollars .. 

Veterans unemployment insurance (UCX): 
Initial claims .................................................. thous .. 
Average weekly insured unem-

ployment ......................................... .. .............. do .. .. 
Total benefits paid............................ . ........... mil. $ .. 
Weeks of unemployment com-

pensated .......................................... . ........... thous .. 
Average weekly benefit ................... .. ........ C.ollars .. 

BANKING 

Open market paper outstanding, end of ::>eriod: 
Bankers' acceptances........................ . .......... .'mil. $ .. 
Commercial and financial company 

paper, total ................................................. do ... . 
Financial companies ..................................... do ... . 

Dealer placed ............................. . ............... do .. .. 
Directly placed........................... . ............... do .. .. 

Nonfinancial companies ............................... do .. .. 

Loans of the Farm Credit System: "t 
Total, end of period .......................... . ........... mil. $ .. 

Long-term real estate loans........ .. .............. do .. .. 
Short-term and intermediate-term 

loans ............................................................. do .. .. 
Loans to cooperatives................... . ............... do .. .. 

Federal Reserve banks, condition, end of period: 
Assets, total # ............................................... mil. $ .. 

Reserve bank credit outstand-
ing, total # ................................ . ............... do ... . 
Loans ........................................... . . .... do ... . 
U.S. Government securities .... . ................ do ... . 

Gold certificate account .............. . ................ do ... . 

Liabilities, total # ............................ .. .............. do .. .. 

Deposits, total................................ . ............... do ... . 
Member·bank reserve balances ................. do ... . 

Federal Reserve notes in circu-
lation ............................................................ do .. .. 

All member banks of Federal Reserve System, 
averages of daily figures: O 

Reserves held, total .......................... . ........... mil. $ .. 
Required ...................................... do .. .. 
Excess .............................................................. do .. .. 

Borrowings from Federal Reserve 
banks ............................................................ do .. .. 

Free reserves ...................................................... do ... . 
Large commercial banks reporting to Federal 

Reserve System, last Wed. of mo.: 
Deposits: 

Demand, total # ....................................... mil. $ .. 
Individuals, partnerships, and 

corporations ........................ . ............... do ... . 
States and political subdivisions ............... do ... . 
U .8. Government....................... . ............... do ... . 
Depository institutions in u.s ................... do .. .. 

Transaction balances other than demand 
deposits.................................... . ............... do ... . 

Nontransaction balances, total.. ................. do .. .. 
Individuals, partnerships, and 

corporations ........................ . ............... do .. .. 
Loans and leases(adjusted),totaJ §. . ............... do .. .. 

Commercial and industrial ......................... do ... . 
For purchasing and carrying 

securities ..................................... . ............... do ... . 
To nonbank depository and other 

financial ................................................... do ... . 
Real estate loans ............................................ do ... . 
To States and political subdivisions ............. do ... . 
Other loans..................................... .. .............. do .. 

Investments, total............................. .. .............. do ... . 
U .8. Treasury and Govt. agency securities, 

total .......................................................... do ... . 
Investment account................... .. ...... do .. .. 

Other securities ................ do .. .. 

Soo footnotes at end of tables. 
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511 

452 1 

16,9961 
I 
i 

17,1261 

2,1541. 
2.2 

14,260 

97,9371 
151.68/ 

i 
114.4j 

22.11 
143.5 

1,085.6f 
132.211 

116.9i 

15.1' 
104.71 

644.0 
162.57! 

44 

185 
5,926 

I i 'I ' I . I I I I ' 

a' 31 5: sl 4 51 1: 51 4: 21 2; 
41 181 40i 331 6i 141 6i 341 11: 31

1 
10 

312: 281i 720/ 813i 535: 527: 5641 7521 5651 488, 4861 

: ' I i 1 ' 1 1· 

'4 
436 

~I ~I~~~~ ~I~~~~~·~~~~ 
2,514 3,062j 2,9301 '2,765 2,541! 2,2731 2,1651 2,390~ '2 2411 2,1401 '2,2301 '2,4521 '2,976 

2.4 . 2.9 2.8' 2.71 2.4/ 2.1! 2.11 2.3, , 2.1, 1.9; 211' 2.3,· 2.7 

20,184 

18,060 1,844[ 1,637/ 1,716 1,5031 1,4671 1,265 1,397. '1,430. 1,1781 1,402. '1,488 '1,738 

115,954 12,13al 10,574i 11,161! 9,640 8,125f '9.0231 '9,189
1
1 '7.5271 8,855l

1 
'9,ml '10.903 

161.63 158.53 160.44 'I 159.601 162.02/ 161.911 '159.911 '160.46 '16211 164.01 '163.211 '165.33 

I I I i I I I . i I i 
131.7 

24.1 
159.0 

1,077.5 
148.D4 

132.9 

18.4 
131.7 

7.5~ 7.4i 7.4/ 9.81 13.71 10.8/ 10.21 19.61 13.81 '1].;} 

23)1 21.31 19.2! 18.8/ 2111·."4~.11· 23.2/ 23.3/ 28.41 '32.01' '34.7 
12.3 12.6! 10.61 9.8i 13.31 11.5j 15.71 '17.8 '18.9 

14~~o6 11 15i01~l 15~~~ 11 '1~i52~ 11 '14~0sgl '14~9o~ 11 1!m
1 ,~mi~l ,~!~9:it . I . I I 

11.11 11.01 9.51 11.11' 12.41 12.01 10.4/ '9.4 

19.21 '19.6/ 17.5 17.3 16.71 18.41 '18.8 
10.4 10.4/ 10.6i 10AJ 10.4/ '11.4/ '11.3 

66.11 62.21 '60.31 '65.3,. '64.1 
157.95 171.11 '173.36 '175.41 '175.62 

35~1 
i 

3,0661 

3,9411 
4.1· 

2,5301 

1S,8:Jll 
166.75' 

I 

15.3
1 

38.9
1 

23.21 

1-- 81 
14~~15J 

11.31 
ig:~l 
74.9! 

176.06 

2 
242 

1,978 

:l,832 
3.5 

2,298 

13,940 
170.35 

9.3 

32.9 
18.2 

117.7 
154.80 

8.9 

19.4 
10.8 

62.0 
174.91 

I I I I I 
62,972r'················ 60.0191 57.852! 55,865' 53,945' 54.766[ 53,750

1 
52.0061 52,3241 50.4691 52,093! 53,968~ ................................ : ............... . 

521,859 557,166 530,926f 540,283·1' 540,7321 552,2561 547,1701 542,54311 543,6091 546,316'1 560 602 557,2271 554,8921 557,166 ················f················ 
398,456/ 419,753 397,937, 404,097 398,54811 402,9411 401,4051 397,649 399,480 401,522, 408:963/ 403,5701 407,476! 419,753 ............................... . 
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228,367/ 252,103 218,392/ 219,1321 219,3221 224,468 227,4551 231,3831 232,313 236,434 234,3731 237,7631 244,985J 252,103 249,1941 251,404 

11,059•1 11,058 11,059J 11,059 11,0601 11,0601 11,065. 11,065 11,0641 11,065J 11,063! 11,060 11,0591 11,058 11,058j 11,058 
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·~ ~ ~,.~,·~89671'~'~[~ ~~~ ~954049,~80467-,~~·~~u~ 
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1 2651

1 
326 440/ 1,4481 2,124 1,6281 1,335j 8811 7571 9271 6241 4101 2301 326 5341 2:i2 

'677, 1,362 6021 761 687 6721 5021 2391 385, 68 291 4551 741, 1,362 '1,6611 2,971 

I i i : I I I I I ~m!~m~ui••,••l~ooJ~271~•1m~J~u 1 •• 1 ~n~m~27~~M1 ~-
197,2121/ 218,263 185,1211 185,8141 176,9181 174,1291 183,275/ 174,2251 171,2541 171,072 180,117 179,6721 173,9251 218,263 172,2601 173,674 
~ ~ ~ ~ ~ ~ ~ ~I ~ ~: ~~ ~ ~'I ~ ~~ ~ 

,1,8~5. 4,831 2,U~I . 2,?87/ 2.~~0~ 4,007
1 

1,472 1 3,562
1 

2,655'

1 

1,4401 1,902 2,g4~'~ 1,03~ 4,831 1,f9!1 1627 
24,2o1: 28,334 21,288! 22,398l 19,oiOI 19,247 23,840 19,720/ 20,011 18,840 21,6541 20,o4o 19,91o/ 28,334 18,.Jlol 17:99;; 

~~~~~~·~·~I~'~ ~~~',~1~1~ ~ ~~~ 
704,060 797,701 719,888 724,933/ 730,926/ 730,3161 741,1641 741,932/ 751,9811 752,705 755,176 755,210 753,9891 797,701 793,096'1 798,314 

~nl~•••j••1 ~m~~-~-~/m•im~71~~·mw1 m~!m•l~·n~~· 
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Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS 8TATlSTICS, 1961-88 

tinits 

BANKING-Continued 
Commercial bank credit, seas. adj.: § 

Total loans and securities\) .................... bil. $ .. 
U .8. Government securities ........ . ........... do ... . 
Other securities ......................................... do ... . 
Total loans and leases 0 ............. . ........... do ... . 

Money and interest rates: 

2,582.6 
394.5 
180.3 

2,007.9 

Prime rate charged by banks on 
short-term business loans ................ percent.. 10.87 

Discount rate (New York Federal 
Reserve Bank) @ ................................... do.... 6.93 

Federal intermediate credit bank 
loans ............................................................. do ..................... . 

Home mortgage rates (conventional 1st 
mortgages): 

New home purchase (U.S. avg.) ......... percent .. 
Existing home purchase(U .8. avg.) ........... do .. .. 

Open market rates, New York City: 
Bankers' acceptances, 3-month .. . ........... do .. .. 
Commercial paper, 6-month :j: .... .. .......... do .. .. 
Finance co. paper placed di-

rectly, 6-mo ............................................. do .. .. 
Yield on U.S. Gov. securities (taxable): 

3-month bills (rate on new issue) ... percent .. 

CO!'ISUMER INSTALLMENT CREDIT t 

Not seasonally adjusted 

'9.77 
2 9.81 

8.87 
8.80 

8.16 

8.120 

! 

2,723.6 
454.2 
175.6 

2,093.8 

10.01 

6.98 

'9.68 
'9.73 

7.93 
7.95 

7.53 

7.510 

SURVEY OF CURRENT BUSINESS 

FINANCE-Continued 

I 
2.~~!:i '2;m:~ '2;:~g:~ '2;:~~:! '2;:~g:~ '2;:~~:! '2;:~~:~ '2; ~~g 

180.4 '180.6 '180.4 '180.2 '178.2 '177.5 '177.3 '178.8 
2,009.3 '2,020.7 '2,032.5 '2,041.5 '2,046.9 '2,054.2 '2,062.9 '2,080.4 

10.11 

7.00 

9.59 
9.68 

7.97 
7.96 

7.34 

7.640 

10.00 

7.00 

9.56 
9.74 

8.03 
8,04 

7.40 

7.760 

10.00 

7.00 

9.70 
9.74 

8.15 
8.23 

7.49 

7.870 

10.00 

7.00 

9.83 
9.82 

8.21 
8.29 

7.74 

7.780 

10.00 

9.87 
9.83 

8.12 
8.23 

8.04 

7.780 

10.00 

7.00 

9.80 
9.85 

8.00 
8.06 

7.79 

7.740 

10.00 

7.00 

9.75 
9.85 

7.86 
7.90 

7.66 

7.660 

10.00 

7.00 

9.75 
9.70 

7.75 
7.77 

7.46 

7.440 

'2,708.0 
'450.1 
'178.8 

'2,079.01 

10.00 

7.00 

9.60 
9.70 

7.83 
7.83 

7.50 

7.380 

'2,713.6 '2,716.6 
'453.1 '454.0 
'177.8 '175.9 

'2,082.7 '2,086.7 

10.00 

7.00 

9.68 
9.67 

7.85 
7.81 

7.50 

7.190 

10.00 

7.00 

9.61 
9.69 

7.82 
7.74 

7.42 

7.070 

2,723.6 
454.2 
175.6 

2,093.8 

10.00 

6.79 

9.45 
9.58 

7.60 
7.49 

6.95 

6.810 

March 1991 

Jo'eb. 

2,721.2 .............. .. 
454.1 .............. .. 
177.7 ............... . 

2,089.4 .............. .. 

9.52 9.05 

6.50 6.00 

9.36 """""""" 
9.54 .............. .. 

6.96 6.36 
7.02 6.41 

6.59 6.14 

6.300 5.950 

Total outstanding (end of period) # ............ mil. $ .. 
By major holder: 

727,561 750,941 721,026 717,062 713,138 715,801 720,045 722,953 727,196 734,511 737,260 737,252 740,346 '750,941 740,420 .............. .. 

Commercial banks .................................... do .. .. 
Finance companies ................................... do ... . 
Credit unions ................................. .. .......... do .. .. 
Retailers ...................................................... do ... . 
Savings institutions .................................. do .. .. 
Gasoline companies * ............................... do .. .. 
Pools of securitized assets 'i'1' ...... .. .......... do .. .. 

By major credit type: 

343,865 
140,832 
90,875 
42,638 
57,228 
3,935 

48,188 

351,695 
136,154 
91,203 
42,111 
49,594 

4,747 
75,437 

342,266 
140,740 
90,452 
39,959 
55,425 
4,013 

48,171 

339,418 
139,115 
90,127 
37,904 
54,771 
3,803 

51,924 

334,645 
137,857 
89,556 
37,302 
54,095 
3,792 

55,891 

337,576 
138,174 
89,689 
37,207 
53,606 
3,928 

55,621 

339,328 
138,384 
89,913 
37,347 
53,301 
4,024 

57,748 

335,998 
138,642 
90,137 
37,382 
52,902 
4,192 

63,700 

339,124 
138,796 
90,631 
36,804 
52,503 
4,396 

64,942 

342,987 
139,496 
91,306 
37,231 
52,399 
4,722 

66,370 

344,941 
140,890 
91,852 
36,659 
51,930 
4,723 

67,355 

344,875 
141,329 
91,406 
36,047 
50,787 
4,718 

68,090 

346,128 
139,195 
91,174 
37,470 
50,310 

4,701 
71,368 

'351,695 345,070 """""""" 
'136,154 134,739 .............. .. 

91,203 90,287 .............. .. 
42,111 39,828 .............. .. 
49,594 49,117 .............. .. 
4,747 """""""" .............. .. 

'75,437 76,631 ""'"""""' 

Automobile • .................................. . ........... do ... . 
Revolving • ................................................. do ... . 

290,421 
208,188 
22,283 

206,669 

284,908 288,984 288,036 286,539 286,220 287,140 287,254 237,479 288,221 289,255 287,730 285,877 '284,908 281,541 .............. .. 
230,456 203,288 200,147 199,937 201,783 204,854 206,820 209,592 213,119 214,853 216,285 219,713 '230,456 224,046 .............. .. 

Mobile home "' ............................... . ........... do ... . 
Other • ........................................................ do .. .. 

21,757 22,717 22,726 22,426 22,484 22,610 22,644 22,873 23,033 22,815 22,720 22,646 '21,757 22,818 """'""""' 
213,820 206,037 206,153 204,236 205,314 205,441 206,235 207,252 210,138 210,337 210,517 212,110 '213,820 212,015 .............. .. 

Seasonally adjusted 
Total outstanding (end of period) # ................ do ...................................... .. 

By major credit type: 
717,829 717,869 720,445 720,835 724,485 724,601 729,329 732,385 735,222 736,595 73.9,357 '739,014 736,572 """""""" 

Automobile..................................... .. .......... do.... .. ................................. . 
Revolving........................................ . ........... do .... . ................................. .. 
Mobile home................................... . ........... do ....................................... .. 
Other • ........................................................ do ....................................... . 

Total net change (during period) # ............. do ...................................... .. 
By major credit type: 

Automobile..................................... . ........... do .... . .................................. . 
Revolving........................................ . ........... do .... . .................................. . 
Mobile home ............................................... do ....................................... . 
Other"' ........................................................ do ...................................... .. 

FEDERAL GOVERNMENT FINANCE 

290,904 
199,146 
22,604 

205,175 

1,205 

289,629 290,932 
199,927 202,263 
22,633 22,708 

205,680 204,543 

40 2,576 

288,936 
203,965 
22,702 

205,232 

390 

134 -1,275 1,303 -1,996 
2,036 781 2,336 1,702 

261 29 75 -6 
-1,226 505 -1,137 689 

288,931 287,168 
207,153 208,362 
22,815 22,733 

205,585 206,338 

3,650 116 

-5 
3,188 

113 
353 

-1,763 
1,209 
-82 
753 

286,791 
212,138 
22,795 

207,605 

4,728 

-377 
3,776 

62 
1,267 

285,283 
214,492 
22,976 

209,635 

3,056 

-1,508 
2,354 

181 
2,030 

235,261 
216,804 
22,672 

210,484 
2,837 

-22 
2,312 
-304 

849 

234,402 
218,381 

22,491 
211,320 

1,373 

-859 
1,577 
-181 

836 

284,483 
219,757 
22,518 

212,599 

2,762 

'285,336 
'218,235 
'21,816 

'213,628 

'-343 

81 '853 
1,376 '-1,522 

27 '-702 
1,279 '1,029 

283,383 .............. .. 
219,502 ""'"""""' 
22,684 .............. .. 

211.002 """""""" 
-2,442 .............. .. 

-1.953 .............. .. 
1,267 .............. .. 

868 .............. .. 
-2,626 .............. .. 

Federal receipts and outlays: 
Receipts (net) ............................................. mil.$.. '990,701 '1,031,229 99,538 65,170 64,819 139,624 69,212 110,614 72,357 78,486 102,874 78,711 72,819 102,266 101,802 .............. .. 
Outlays (net) .................................................. do .... '1,142,691 '1,251,618 91,256 100,377 118,142 97,795 111,693 121.719 98,280 131,206 82,026 '109,995 '120,529 109,578 IOO,o42 .............. .. 
Total surplus or deficit(-) ......................... do .... -151,989 -220,388 8,232 -35,207 -53,324 41,829 -42,482 -11,105 -25,924 -52,719 20,848 '-31,235 -47,711 -7,311 1,760 .............. .. 

Federal financing, total.. ................................. do.... '151,989 '220,338 -8,282 35,207 53,324 -41,829 42,482 11,105 25,924 52,719 -20,848 '31,285 '47,711 7,311 -1,760 ............... . 
Borrowing from the public .......................... do .... '140,36.9 '298,824 15,841 18,221 56,090 -5,935 23,380 23,519 24,233 47,329 -2,595 32,265 46,776 19,700 31,764 .............. .. 
Other ............................................................... do.... 1 11,620 '10,796 -24,108 17,o43 -2,754 -36,583 1.9,172 12,386 -1,701 -5,425 20,848 803 -1,274 12,389 33,524 .............. .. 

Gross amount of debt outstanding ................ do .... '2,881,112 3,190,538 3,004,900 3,025,827 3,081,893 3,093,076 3,127,355 3,175,461 3,200,338 3,243,261 3,266,073 3,307,748 3,363,205 3,397,325 3,443,129 ............... . 
Held by the public ........................................ do .... '2,204,270 2,186,726 2,284,743 2,302,965 2,359,054 2,353,11.9 2,376,813 2,400,365 2,424,598 2,471,927 2,470,166 2,502,4312,549,207 2,568,907 2,600,015 .............. .. 

Federal receipts by source and outlays by 
agency: 
Receipts (net), total ................................... mil. $.. '990,701 '1,056,490 

Individual income taxes (net) ................. do.... '445,690 1 474,235 
Corporation income taxes (net) .............. do.... 1 103,291 1 96,945 
Social insurance taxes and contributions 

(net) .................................................. mil. $.. '359,416 '388,944 
Other .......................................................... do.... '82,392 '96,369 

Outlays (net), total.. ...................................... do .... '1,142,691 '1,293,575 
Agriculture Department .......................... do.... 1 48,414 150,117 
Defense Department, military ................ do.... '294,876 '296,559 
Health and Human Services 

Department.. ................................... mil.$.. '399,774 '449,829 
Treasury Department ............................... do.... '230,573 '261,117 
National Aeronautics and 

Space Adm .............................................. do.... '11,036 '13,164 
Veterans Affairs Department ................. do.... 1 30,041 1 30,575 

GOLD AND SILVER: 
Gold: 

Monetary stock, U.S. (end of 

99,538 
56,044 
3,118 

32,863 
7,517 

91,271 
3,762 

21,137 

35,172 
15,315 

904 
1,077 

65,170 
28,830 

1,231 

29,055 
6,o54 

100,434 
3,297 

24,157 

36,o45 
17,758 

923 
2,590 

64,819 139,624 69,212 110,614 
13,174 74,375 21,467 49,639 
12,655 13,37 5 1,557 18,569 

32,961 43,821 37,450 34,326 
6,030 8,052 8,738 8,081 

118,155 
5,058 

23,691 

97,866 111,764 121,836 
5,109 4,216 3,015 

21,385 25,560 27,015 

37,736 35,677 37,316 42,467 
18,215 15,859 20,522 40,176 

1,087 1,093 963 1,103 
3,844 1,313 2,596 3,737 

period!.. ................................................ mil. $ .. 
Price at New York ~::i: ............ dol. per troy oz .. 

11,059 
381.233 

11,061 11,059 11,059 11,Q60 11,o60 11,065 
11,0651 384.075 415.596 416.826 393.059 374.265 369.191 352.331 

Silver: 
Price at New York :j:j: ............ dol. per troy oz .. 5.499 4.819 5.243 5.278 5.058 5.046 5.074 4.906, 

See footnotes at end of tables. 

72,357 
33,290 

2,057 

78,486 102,874 
36,434 46,664 

1,608 17,344 

29,610 32,047 
7,399 8,397 

98,291 131,240 
3,34.9 2,346 

22,004 27,805 

31,010 
7,856 

82,026 
3,320 

20,522 

36,992 59,467 14,730 
17,012 18,529 16,281 

1,101 1,140 948 
1,265 3,619 1,202 

11,064 11,065 11,063 
362.531 395.033 389.458 

4.982 4.790 

78,711 
40,691 
1,614 

72,819 102,266 101,802 .............. .. 
27,156 46,471 50,882 .............. .. 
1,294 22,523 3,829 .............. .. 

26,598 33,723 25,480 39,604 .............. .. 
9,807 10,646 7,792 7,487 .............. .. 

110,173 120,869 109,650 100,042 .............. .. 
4,818 6,474 5,353 4,553 """""""" 

24,094 29,021 25,168 20,868 .............. .. 

36,734 39,360 38,133 38,931 """""""" 
15,561 19,345 46,544 17,165 .............. .. 

1,351 1,155 1,396 851 .............. .. 
2,886 4,018 2,428 948 .............. .. 

11,060 
380.7391 

4.366 

11,o59 11,058 
381.718 378.163 383.639 363.834 

4.169 4.068 4.028 3.723 



March 1991 

Unless otherwise stated in footnotes 
below, data through 1988 and 

methodological notes are as shown in 
BusiNESS STATISTICS, 1961-88 

Units 

)IONETARY STATISTICS 

Currency in circulation (end of period) ....... .... bil. $ .. 

Mon~f d~~~\i;~=~1·s and components (averages 

Measures (not seasonally adjusted): 
M1 ...................................................... ......... bil. $ .. 
M2 .................................................... ................ do .... 
M3 .................................................... ................ do .... 
L !M3 plus other liquid assets) ... ................ do .... 

Components (not seasonally adjusted): 
Currency ........................................ . ............... do .... 
Demand deposits ........................... ................ do .... 
Other checkable deposits ~::f. ........ 
Overnight RP's and Eurodol-

................ do .... 

G;~~~a~ p:;;~~~··~~d''b~~k~~id~~l~~·············do ···· 
money market funds ............................. do .... 

Money market deposit accounts .................... do .... 
Savings deposits ............................. ................ do .... 
Small time deposits @ ••.•••••••••••••• ................ do .... 
Large time deposits @ •••..........•••• ................ do .... 

Measures (seasonally adjusted): 
M1 .................................................... ................ do .... 
M2 .................................................... ................ do .... 
M3 .................................................... ................ do .... 
L (M3 plus other liquid assets) ... ................ do .... 

Components (seasonally adjusted): 
Currency ......................................... ................ do .... 
Demand deposits ........................... ................ do .... 
Other checkable deposits t'f········ ................ do .... 
Savings deposits ............................. ................ do .... 
Small time deposits @ ••••••••••••••••• ................ do .... 
Large time deposits @ ................. ................ do .... 

PROFITS AND DIVIDENDS <QTRLY.I 

Manufacturing corps. (Bureau of the Census): 
Net profits after taxes, all 

manufacturing ....................................... mil. $ .. 
Food and kindred products ......... . ............... do ... . 
Textile mill products.................... .. .............. do ... . 

~h~:i:~~ =~~e:lli~~~!d~~t~:::: ::::::::::::::::~~ :::: 
Petroleum and coal products...... . ............... do ... . 
Stone, clay, and glass products .................. do ... . 
Primary nonferrous metal .......... . ............... do .. .. 
Primary iron and steel................. . ............... do .. .. 
Fabricated metal products .......... . ............... do ... . 

Machinery (except electrical) ...................... do .. .. 
Electrical and electronic equipment ............ do .. .. 

SURVEY OF CURRENT BUSINESS 

FINANCE-Continued 

S-15 
1991 -,-

Jan. ; Feb. 

I ! 
.... J. 260.4 ················ ................ ................ ................ ................ . ............... . ............... . ............... .............. ..l. .. . ........... ................. .............. ············ 

I 
783.7 812.2 802.4 788.3 796.2 818.0 797.3 810.8 812.9 814.5 818.9 817.6 826.1 844.3 '833.2 823.4 

3,129.6 3,293.2 3,244.5 3,245.6 3,267.7 3,292.8 3,262.8 3,284.1 3,298.6 3,310.1 3,316.6 3,322.5 3,329.5 3,344.5 '3,343.0 3,346.9 
3,987.7 4,091.4 4,067.8 4,061.5 4,075.8 4,090.8 4,064.3 4,080.8 4,091.4 4,108.0 4,106.5 '4,108.2 '4,117.4 '4,124.6 '4,131.8 4,150.3 
4,782.8 4,929.6 4,911.5 4,893.9 4,912.2 4,930.3 4,888.6 4,914.1 '4,919.2 '4,932.3 r4,954.1 '4,952.0 '4,965.1 '4,982.3 4,991.1 . ............... 

217.5 235.5 223.0 224.4 227.1 229.6 231.8 234.9 237.3 239.4 241.0 242.8 245.7 249.6 249.8 252.6 
280.4 277.5 282.8 271.3 271.6 280.0 268.9 275.2 277.3 276.8 278.2 278.0 280.5 289.9 277.7 268.0 
278.5 291.2 289.6 285.5 290.1 301.1 289.1 292.7 289.7 289.4 291.1 288.4 291.91 296.9 '297.9 294.8 

79.1 81.1 81.5 82.4 81.9 79.4 83.2 82.4 84.0 82.6 81.5 83.5 77.7 '73.9 '70.9 69.9 

276.3 332.0 318.5 327.8 331.6 330.9 321.7 322.2 325.0 334.6 339.2 341.3 344.5 347.8 356.6 364.7 
475.0 501.1 491.5 493.4 498.3 499.6 495.7 499.3 499.8 504.3 505.9 505.6 509.8 510.3 '508.9 513.3 
409.9 410.9 402.9 405.1 410.0 412.7 412.5 414.6 416.9 414.0 411.7 412.6 410.5 407.3 '408.9 412.1 

1,355.5 1,155.7 1,147.8 1,148.6 1,149.7 1,152.2 1,152.4 1,154.8 1,160.1 1,160.2 1,159.3 '1,161.9 1,160.9 1,161.0 '1,164.5 1,163.6 
564.1 533.9 557.8 553.3 549.1 540.6 539.9 537.2 533.2 530.4 524.3 518.3 515.9 507.1 510.1 514.4 

................ ················ 795.4 801.1 804.7 807.7 807.5 811.5 810.7 816.5 821.8 821.2 823.3 825.4 '826.7 836.3 

................ ................ 3,233.6 3,255.0 3,269.6 3,279.9 3,282.8 3,290.6 3,295.4 3,309.4 3,321.3 3,325.2 3,325.8 3,330.5 '3,332.8 3,356.2 

................ ················ 4,061.4 4,073.1 4,077.2 4,082.7 4,082.7 4,085.8 4,089.2 4,103.1 4,108.3 '4,111.1 '4,110.4 '4,112.5 '4,125.7 4,162.2 

................ ................ 4,895.3 4,902.9 4,914.6 4,920.5 4,903.2 4,922.8 '4,926.9 '4,934.1 '4,955.6 '4,956.2 '4,960.4 '4,963.8 4,975.1 ................ 

................ ................ 224.5 226.6 228.4 230.3 231.9 233.7 235.7 238.4 241.5 243.9 245.0 246.4 251.6 255.1 

................ ................ 277.6 279.4 278.9 278.1 275.8 276.3 275.6 278.0 279.1 277.1 277.2 276.9 '272.9 276.1 

................ ................ 285.8 287.5 289.8 291.7 292.0 293.7 291.7 292.1 293.0 291.8 292.8 293.7 '293.9 296.9 

................ ................ 406.0 408.7 410.2 411.5 411.3 411.8 412.7 412.7 412.3 411.5 411.1 '410.7 '412.0 415.6 

................ ................ 1,146.5 1,146.8 1,149.9 1,152.2 1,153.5 1,154.6 1,156.8 1,153.3 1,159.9 1,162.2 1,162.9 1,164.9 '1,163.7 1,162.5 

................ ................ 560.0 554.9 549.3 543.7 540.5 538.0 535.0 529.2 521.9 515.1 512.5 507.0 '512.2 516.3 

136,490 ················ ................ ················ 27,908 ················ ················ 35,149 ................ ················ 29,288 ················ ............................................................... . 
16,545 ............................................... . 3,493 ............................... . 5,167 ............................... . 5,113 ················ ................................ ················ ............... . 

1,416 ............................................... . 56 ............................... . 252 ............................... . 133 ................ ················ ................................. ················ 
7,047 ............................................... . 1,389 ............................... . 1,630 ............................... . 1,246 ................................................................ ················ 

24,523 ················ ................ ················ 5,495 ............................... . 6,327 ............................... . 6,280 ............................................................................... . 

19,512 ............................................... . 4,071 ............................... . 4,065 ............................... . 4,781 ................ ················ ................................ ················ 
1,968 ................ ················ ............... . -3 ................ ················ 1,003 ............................... . 569 ............................................................................... . 
3,785 ............................................... . 720 ............................... . 883 ............................... . 656 ............................................................................... . 
1,512 ················ ............................... . 319 ............................... . 473 ................ ················ 312 ............................................................................... . 
5,515 ................................ ················ 1,373 ................ ················ 1,529 ............................... . 1,303 ............................................................................... . 

9,666 ................................ ················ 2,380 ............................... . 2,921 ............................... . 2,572 ................................. ················ ............................... . 
9,663 ················ ................................ . 2,053 ················ ............... . 2,050 ································· 2,032 ............................................................................... . 

Transportation equipment (except motor 
vehicles and equipment) ...................... mil. $.. 4,315 ................ ................ ................ 1,337 ................ ................ 1,193 ................ ................ 1,536 ................................................................................ . 

Motor vehicles and equipment ................... do.... 8,349 ................ ................ ................ 1,355 ................ ................ 2,111 ................ ................ -1,941 ................................................................................ . 
All other manufacturing in-

dustries ........................................................ do.... 22,674 ................ ................ ................ 3,875 ................ ................ 5,519 ................ ................ 4,696 ............................................................................... . 

Dividends paid (cash), all manu-
facturing .......................................................... do.... 65,244 ................ ................ ................ 15,142 ................ ................ 16,322 ................ ................ 14,740 ............................................................................... . 

SECVRITIES ISSUED 

Securities and Exchange Commission: 
Estimated gross proceeds, total .................. mil. $ .. 

By type of security: 
Bonds and notes, corporate..... .. .............. do .. .. 

Common stock............................ .. .............. do .. .. 
Preferred stock .......................... .. .............. do .. .. 

By type of issuer: 
Corporate, total # ................................ mil. $ .. 

Manufacturing ....................................... do .. .. 
Extractive ................................................ do .. .. 
Public utility .......................... .. .............. do .. .. 
Transportation ....................... .. .............. do ... . 
Communication...................... . ............... do .. .. 
Financial and real estate ..................... do .. .. 

State and municipal issues (Bond Buyer): 
I..ong-term ................... ......... ............. .. .............. do ... . 
Short-term .......................................... .. ............. do .. .. 

SECURITY MARKETS 

Stock Market Customer Financing 
Margin credit at broker-dealers, end of year 

or month ..................................................... mil.$ .. 
Free credit balances at brokers, end of year 

or month: 
Margin-account .................................................. do ... . 
Cash-account.... .. ....................................... do .. .. 

Bonds 

Prices: 
Standard & Poor's Corporation. domestic 

municipal (15 bondsl ............. dol. per $100 bond .. 

Sales: 

('I 

(') 

(') 
(') 

('I 
(') 
<'I 
(1) 

(1) 
(') 
!'I 

123,037 
29,002 

34,320 

7,040 
18,505 

66.1 

················ ················································································································································································f················ ............................... . 

·::::.:·:·.:: .. : ····:: .. ::.::::: ::::::··:::::::: :·::::::··:::··: :··::::.:.:::·:: .··:::::·:::_·.: ·::::···:::::::: : ... ::·:::.:::·· ··:::::::::·:··· ·:::::::.:::·: .. :::::::·::.:.::. :.::::·:·:: ... :1:::::·:::·::::: ···:::-:··::::.r:~:~~::~~:-u·. 

................ ································································································································································································ ················!················ 
11,174 14,001 8,404 10,140 13,065 7,410 10,407 
7,452 1,202 1,013 2,270 1,605 1,353 1,104 

126,374 8,022 6,915 11,045 8,851 12,199 14,335 8,223 
33,585 1,075 1,111 1,884 896 2,281 8,961 3,835 

I 
31,6001 28,210 32,640 31,480 30,760 31,060 31,7201 

I 

8,050 6,755 6,575 6,525 6,465 6,215 6,490 
19,285 17,370 16,200 16,510 15,375 15,470 15,625 

66.0 66.9 66.3 65.6 65.1 65.3 66.2 

I 
32,1301 

6,3851 
17,0351 

30,350 29,640 

7,140 7,285 
16,745 16,185 

66.7 65.5 64.8 

28,6501 27,820 

7,245 7,300 
15,820 17,025 

64.8 67.2 

28,210 

8,050 
19,285 

67.6 

i 
' 

27.390 1 28.860 

7 435 1 7,190 
18:8251 19,435 

! 

904.13 
New York Stock Exchange, exclusive of some 

stopped sales, face value, total... ............ mil. $.. 8,886.27 10,892.70 1,075.17 1,015.42 794.21 774.16 946.52 1,155.55 977.60 675.60 959.891 794.o71 820.37 

67.611 69.0 

1,074.13 1,689.18 

See footnotes at end of tables. 



S-16 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

Units 

Bonds-Continued 
Yields: 

Domestic corporate (Moody's) .............. percent .. 
By rating: 

Aaa ........................................................... do ... . 
Aa ............................................................. do ... . 
A ............................................................... do .. .. 
Baa ........................................................... do .. .. 

By group: 
Industrials................................... .. .......... do .. .. 
Public utilities ........................... .. .......... do .. .. 
Railroads..................................... .. .......... do ... . 

Domestic municipal: 
Bond Buyer (20 bonds) ................. ------------do .. .. 
Standard & Poor's Corp. (15 

bonds) .............................. ____ ............ do .. .. 

U .8. Treasury bonds, taxable :!: ...... .. .......... do .. .. 

Stocks 
Prices: 

Dow Jones averages (65 stocks) ...... ..................... . 
Industrial (30 stocks) ........................................ .. 
Public utility (15 stocks) .................................. .. 
Transportation (20 stocks) ........... . 

Standard & Poor's Corporation: § 
Combined index (500 Stocks) ....... 1941-43= 10 .. 

Industrial, total (400 Stocks) # ............. do ... . 
Capital goods.......................... .. .......... do .. .. 
Consumer goods..................... . ........... do .. .. 

Utilities (40 Stocks) ............................... do .. .. 
Transportation (20 Stocks) ...... 1982=100 .. . 

Railroads ................................. 1941-43=10 .. 

Financial (40 Stocks)................ ...1970= 10 .. 
Money center banks .............. 1941-43= 10 .. 
Major regional banks ........... . ........... do .. .. 
Property-Casualty Insurance ............. do .. .. 

N.Y. Stock Exchange common stock indexes: 
Composite ..................................... 12/31/65= 50 .. 

Industrial.................................... .. .......... do .. .. 
Transportation........................... .. .......... do .. .. 
Utility ...................................................... do .. .. 
Finance .................................................... do .. .. 

NASDAQ over-the-counter price indexes: 
Composite ....................................... 2/5171 = 100 .. 

Industrial.................................... .. .......... do .. .. 
Insurance .................................... .. .......... do .. .. 
Bank ......................................................... do .. .. 

NASDAQ/NMS composite ........ 7/10/84=100 .. 
Industrial.................................... .. .......... do .... 

Yields (Standard & Poor's Corp.): 
Composite (500 stocks) .................... . 

Industrials (400 stocks) .............. .. 
..... percent .. 
............ do .. .. 

Utilities (40 stocks) ..................... .. ............ do .. .. 
Transportation (20 stocks) ......... .. 
Financial (40 stocks) ................... .. 

............ do .. .. 

............ do .. .. 
Preferred stocks, 10 high-grade .... . ............ do .. .. 

Sales: 

9.66 

9.26 
9.46 
9.74 

10.18 

9.66 
9.66 
(') 

7.23 

7.24 
8.58 

966.86 
2,508.91 

205.72 
1,194.30 

' 
322.841 370.23 
278.70 

~::::~1 271.78 
197.31 

30.24 

g~:i~l 
326.34 

180.02 
216.23 
175.23 
87.43 

151.881 

437.801 
428.381 
504.75 
457.08 
191.02 
167.51 

3.45 
3.01 
6.39 
2.14 
3.73 

9.04 

9.77 

9.32 
9.56 
9.82 

10.36 

9.77 
9.76 

7.31 

7.25 
8.74 

March 1991 

Feb. 

FINANCE-Continued 
~=~--~~--~--,--.---~----~--

-9.4311 •MI '"I '"'~9 ~~ •m •ml Jl 9.84 10.021 1o.o3l 9.85 9.63 9.62\ 9.36 

8.99 9.22 9.37 9.4 9.47 99 .. 24691 9.24 9.41 9.561 9.53 9.30 9.05 9.041 8.83 
9.27 9.45 9.51 9.6 9.70 9.47 9.63 9.771 9.77 9.59 9.39 9.34 9.16 
9.54 9.75 9.82 9.8 9.89 9.70 9.69 9.89 10.09 10.06 9.88 9.64 9.61. 9.38 

~ ~ = = ~ = ~ ~ - ~ = - ~I ~ 
9.42 
9.44 

9.61 
9.67 

9.70 
9.75 

9.77 
9.87 

9.84 
9.89 

9.64 
9.69 9.66 9.84 10.01 9.94 9 76 9.57 9.56 9.31 

9.64 9.83 10.02' 10.11 9.93l 9 68 9.681 9.41 

............................................................................................................................................................................................................. 

7.24 

7.13 

8.39 

7.25 

7.21 

8.66 

7.33 

7.29 

8.74 

7.54 

7.36 

8.92 

7.26 

7.34 

8.90 

7.27 

7.22 

8.62 

7.15 

7.15 

8.64 

7.47 

7.31 

8.97 

7.53 

7.40 
9.11 

7.43 

7.40 

8.93 

7.08 

7.10 

8.60 

7.14 

7.04 
8.31 

7.00 

7.05 
8.33 

7.01 

6.90 

8.12 

965.24 1,001.68 972.19 1,006.45 1,004.68 1,022.50 1,Q45.32 1,039.61 934.30 888.98 868.89 881.98 916.30 922.30 1,022.30 
2,678.94 2,679.24 2,614.18 2,700.13 2,708.26 2,793.81 2,894.82 2,934.23 2,681.89 2,550.69 2,460.54 2,518.56 2,610.92 2,587.60 2,863.04 

211.53 223.19 221.17 216.96 210.68 212.37 211.16 204.95 210.09 199.83 207.18 210.26 210.55 205.27 213.69 
1,Q40.24 1,139.75 1,083.36 1,160.31 1,164.82 1,163.11 1,181.85 1,150.03 951.11 881.31 850!77 848.07 908.43 '962.42 1,110.26 

334.59 
390.88 
282.47 
433.92 

140.16 
254.32 
202.85 

26.12 
85.50 
95.53 

342.56 

183.46 
225.78 
158.62 
90.60 

133.26 

409.21 
430.57 
471.43 
319.03 
179.36 
170.17 

3.61 
3.16 
5.91 
2.56 
4.82 

8.96 

339.97 
390.58 
286.06 
423.16 
146,04 
270.90 
210.40 

29.68 
103.93 
114.22 
362.11 

187.96 
225.79 
173.67 
95.69 

150.11 

439.35 
436.80 
522.05 
386.67 
192.26 
171.71 

3.41 
3.01 
5.58 
2.37 
3.98 

8.80 

330.45 
381.11 
283.39 
406.89 

140.99 
261.42 
208.34 

28.17 
96.47 

109.09 
364.89 

182.55 
220.60 
166.58 
92.15 

142.68 

424.52 
427.83 
491.38 
375.76 
185.72 
168.26 

3.54 
3.12 
5.84 
2.42 
4.25 

8.90 

338.47 
391.71 
294.80 
418.06 

141.92 
274.48 
209.18 

23.50 
97.69 

108.99 
366.84 

186.26 
226.14 
175.08 
93.00 

143.09 

436.09 
447.48 
503.71 
374.38 
190.91 
176.25 

3.49 
3,07 
5.84 
2.32 
4.25 

9.02 

338.18 
393.17 
294.19 
426.68 

140.89 
273.52 
206.20 

27.53 
92.79 

102.95 
356.63 

185.61 
226.86 
173.54 
91.92 

138.57 

428.99 
447.38 
490.70 
353.23 
187.74 
176.32 

3.51 
3.13 
5.92 
2.33 
4.38 

9.05 

350.25 
408.10 
305.65 
445.52 

143.66 
277.39 
212.18 

28.73 
94.63 

107.48 
358.70 

191.35 
234.85 
173.52 

93.291 142.94 

442.60 
467.97 
490.90 
347.83 
193.92 
184.78 

3.44 
3.01 
5.78 
2.30 
4.38 
9,04 

360.39 
421.49 1 

312.50 
469.50 

143.52 
284.14 
221.46 

29.84 
96.78 

110.48 
367.50 

196.68 
242.42 
177.37 
93.65 

147.93 

462.31 
493.501 
507.48 
346.86 
202.76 
195.16 

3.36 
2.93 
5.76 
2.21 
4.22 

9.01 

360.03 
425.76 
312.90 
481.61 

137.86 
276.97 
220.90 

23.46 
90.56 

102.52 
354.19 

196.61 
245.86 
173.18 
89.85 

143.11 

455.82 
493.24 
502.98 
330.54 
199.93 
195.21 

3.37 
2.91 
6.03 
2.24 
4.42 

330.75 
390.78 
231.47 
437.65 

132.76 
240.08 
204.55 

24.86 
80.78 
89.52 

325.99 

181.46 
226.73 
147.41 
85.81 

123.14 

396.32 
423.90 
460.22 
293.84 
173.54 
167.45 

3.65 
3.16 
6.17 
2.63 
5.05 
8.97 

315.41 
372.81 
260.23 
414.03 

130.33 
224.76 
191.84 

22.57 
72.86 
79.30 

304.77 

173.24 
216.81 
136.95 
83.30 

118.59 

368.58 
394.25 
432.85 
271.42 
161.35 
155.69 

3.85 
3.33 
6.36 
2.96 
6.14 

9.05 

307.12 
361.00 
241.70 
408.36 

137.91 
216.47 

1~:i!l 
63.41 

282.56 

168.05 
208.58 
131.90 
87.27 

108.QJ 

338.01 
360,41 
391.57 
246.09 
148.09 
142.51 

4.01 
3.51 
6.02 
2.95 
6.27 

8.96 

315.29 
369.35 
249.94 
424.91 

~~U~1 
183.63 

21.52 
65.83 
74.90 

322.57 

172.21 
212.81. 
132.96 
89.69 

113.76 

347.69 
373.24 
413.86 
246.60 
152.62 
148.50 

3.91 
3.45 
5.89 
3.17 
5.54 

8.88 

328.75 
384.75 
266.73 
450.62 

144.46 
232.89 
195.87 

23.53 
75.38 
83.51 

343.99 

179.57 
221.86 
141.31 
91.56 

122.18 

370.21 
400.89 
449.44 
255.16 
163.42 
160.24 

'3.74 
'3.31 
'5.73 
2.87 
4.96 
8.72 

325.49 
382.78 
267.72 
443.65 

138.38 
241.37 
197.92 

23.201 
70.42 
79.10 

341.84 

362.26 
427.94 
309.18 
504.43 
143.19 
270.36 
218.40 

27.75 
82.99 
99.77 

391.74 

'197.75 .............. .. 
'246.74 ............... . 
'166.06 .............. .. 
'92.08 .............. .. 

'141.03 .............. .. 

376.68 
412.83 
448.96 
254.05 
166.62 
165.44 

442.59 
491.45 
509.23 
291.19 
196.23 
197.17 

3.61 ............... . 
3.17 .............. .. 
6.05 ............... . 
2.54 ............... . 
4.48 .............. .. 

8.71 8.46 

Tota~~~t.! ~~~~~~~--e-~c-~~~~~-(S.~J:mil. $ .. 1,844,768 1,611,884 146,564 125,259 147,670 115,381 143,013 
Shares sold ..................................... millions.. 54,239 53,334 4,446 4,030 4,568 3,646 5,371 

148,706 
4,3801 

8.941 

138,813 
4,080 

177,524 
5,449 

96,201 132,968 l!6,867 122,918 111,128 .............. .. 

On New York Stock Exchange: 
Market value ...................................... mil.$ .. 1,576,899 1,389,084 124,261 107,474 127,078 98,732 123,055 
Shares sold (cleared or set-

tled) .......................................... . ... millions .. 
New York Stock Exchange: 

Exclusive of odd-lot stock sales 

44,140 

(sales effected)............................ .. .. millions .. 
NASDAQ over-the-counter: 

Market value ........................................ mil. $.. 431,381 
Shares sold ..... ............................... . ... millions.. 33,530 

41,699 

43,826 

39,665 

3,544 

3,794 

41,869 
3,029 

3,286 

2,962 

30,647 
2,422 

3,696 

3,285 

40,117 
2,909 

2,906 

2,801 

35,371 
2,593 

3,597 

48,795 
3,469 

128,3671 

3,576 

I 
3,226 

44,887 
3,153 

120,494 152,819 

3,370 

3,371 

46,329 
2,985 

4,402 

4,015 

44,058 
3,121 

3,271 5,581 4,200 4,312 3,950 .............. .. 

83,385 116,348 

2,665 

2,686 

26,152 
2,096 

4,800 

3,671 

83,380 
2,695 

99,541 107,530 

3,463 

3,148 

28,252 
2,378 

3,557 

3,109 

30,127 
2,495 

95,441 .............. .. 

3,258 .............. .. 

3,636 

45,375 
2,925 

4,273 

56,767 
3,313 

Shares listed, NYSE, end of period: 
Market value, all listed shares ............... bil. $.. 3,029.65 2,819.78 2,814.43 2,842.19 2,904.13 2,826.45 3,067.12 3,045.54 3,034.18 2,758.95 2,617.45 2,591.25 2,747.59 2,819.78 2,927.78 3,137.60 

_:N_:_u:::m:::b:::e::r__:o::f_::sh::a:::r_::es:...::li:::ste::d:::·:::--::--·::--·:::--::--·::--·::_· __:--:::--m=il:::li:::on:::s:: .. L_:8:::2,::79:_7:.L____:9:.:0_c:,7_::32:.L_.::83:::•:::60:::5L__:8:_:4:::,0::13::L_.::84~,::_47:.:Jl 84,939 86,507 87,750 88,748 88,782 89,488 90,079 90,345 90,732 90,772 91,096 

ORTS VALVEO.'EXP 
Exports (mdse.), incl. ree xports, 

total@' ................................. . .............. 
Seasonally adjusted 't .... . .............. 

.. ...... mil.$ .. 

............ do .... 
Western Europe ................ .. 

European Economic Com 
Belgium and Luxembo 

............ do .... 
·~·~~i'iY ............... do .... 

France ........................... . 
urg ....... ............ do .... 

............ do .... 
Federal Republic of Ge 

~:lh~~i;:;~d;;:::::::::::::::::: 
rmany ................ do .... 

.............. ............ do .... 

.............. ..... ...... do .... 
United Kingdom .......... .............. ............ do .... 

EU~io~ E~;os:~i~i ... &;~i;li ............ do .... 
st Re-

publics ........................... . .............. ............ do .... 

See footnotes at end of tables. 

'363,811.5 393,893.4 
.. ................ .................. 
'100,165.1 112,974.6 
'86,330.8 98,026.8 

'8,522.4 10,448.3 
'11,579.1 1:1,652.2 
'16,862.3 18,693.3 
'7,215.0 7,987.3 

'11,364.1 13,015.8 
'20,837.0 23,484.1 

'5,306.9 4,262.6 

'4,283.5 3,087.7 

FOREIGN TRADE OF THE UNITED STATES 

I 
30,495.7 30,921.0 35,955.3 32,599.6 33,678.0 34,456.91 30,728.6 
31,372.4 31,576.0 33,266.4 32,057.8 32,773.7 34,220.9 32,125.4 
8,444.2 9,073.3 10,322.5 10,196.1 9,864.6 9,624.7 8,474.2 
7,402.3 7,986.9 8,988.2 8,861.9 8,345.6 8,414.9 7,300.8 

717.1 723.3 878.2 938.5 901.2 832.6 900.6 
953.2 1,147.5 1,213.3 1,096.6 1,017.7 1,156.0 976.0 

1,449.2 1,445.6 1,700.4 1,696.5 1,823.5 1,401.1 1,498.3 
661.5 616.0 736.5 719.5 677.1 742.5 560.0• 

1,152.81 1,111.3 1,166.9 1,301.7 1,015.7 951.2 790.61 1,611.3

1 

2,006.1 2,343.3 2,080.21 1,959.2 2,220.5 1,813.3 
527.4 445.1 534.1 556.21 436.0 506.91 233.3 

42L21 366.8 417.1 444.8 332.3 429.6 171.11 I 

31,663.8 
32,548.6 

8,318.3 
7,295.3 

816.6 
1,098.0 
1,332.1 

519.4 
1,060.5 
1,674.0 

190.0 

50.3 

31,48 
32,01 

6.6 35,295.9 
0.2 35,006.3 

9,01 
7,80 

4.1 
2.0 
1.6 
2.1 

27.8 

92 
1,28 
1,4 

65 
99 

1,72 

13 

7 

4.1 
6.3 
8.41 
8.9 

8.91 

9,984.9 
8,766.1 

938.9 
1,353.4 

'1,630.8 
663.0 

1,089.9 
2,223.9 

157.9 

84.8 

33,639.2 '32,922.8 
34,194.3 '33,305.1 

9,322.0 
8,092.7 

955.8 
1,150.0 
1,470.3 

668.0 
1,202.2 
1,847.1 

277.3 

143.3 

IO,:l35.7 
8,770.1 

923.9 
1,208.4 
1,817.7 

769.7 
1,176.7 
1,976.8 

259.5 

147.5 

33,332.41 .............. .. 
34,493.2 ............... . 

9,461.3 .............. .. 
8,319.9 .............. .. 

923.4 .............. .. 
1,244.3 ............ . 
1,651.0 ............... . 

641.3 .............. .. 
1,087.5 ............... . 
1,851.:ll .............. .. 

286.4 .............. .. 

216.9 .............. .. 



March 1991 

Unless otherwise stated in footnotes 
below, data through 1988 and 

methodological notes are as shown in 
BUSINESS STATISTICS, 1961-88 

SURVEY OF CURRENT BUSINESS 

Unit!! 

S-17 
1991 ---,-·---

Jan. 1 Feb. 

FOREIGN TRADE 01<' THE UNITED STATES-Continued 

11[1 I I'--,--
1, I i I I[, I' ,I I 

Western Hemisphere: II 1· • 

~~~1~ .. ?.:::::::::::::::::::::::::::::::::::::::: ::::::::~.~~$.:: ,~~:~8~:~ 8g:~~t~ 6,~~ul' 6.lgg 8.gm, 7.~~~:~ 7.~~~:~ 7.1~~:1 6.!~:gl 6.~~~:~1 6·!m 7.!~:~[ 7.~~~:~~5·~:::z 6.ng:~!:::::::::::::::: 
Mexico ......................................................... do .... '24,982.0 28,375.3 2,153.0 2,052.0 2,300.91 2,042.5 2,559.8 2,534.6 2,332.6

1 
2,o

27
c1

1
9
8 

.. 
4
5l 2,370.4 2,779.5 2,503.7 2,226.8 2,400.71 .............. .. 

Ai~;;:~:g:;:;::;.:;;;: .. ·;;:;;;;:·:;;;;;;.;;;;; ... ;;;;;; ... ;;.;;; :;;~;;:; ;;~;~.; ;;;;;I ~~~·~I ;;;·~ ;;;;;: ;;;;; ;;;;; ;;.~~ ~rd ~.;/ ;;;;1
1 ;;·;~ ;;;;; ;;~;~[;;::; ... ;:;;; 

VALUE OF •:XPORTS-Continued 
Exports (mdse.), incl. reexports-Continued 

Japan ........................................................... do .... '44,493.7 48,584.8 3,974.2 3,765.8 4,222.6 3,603.41 3,735.9 4,181.8 4,220.0 3,917:6'1 3,992.014,250.2 4,350.5 4,370.8 3,819.5/ .............. .. 
Republic of Korea ..................................... do.... 13,478.01 14,398.7 1,150.4 1,069.4 1,339.6 1,138.0 1,156.6 1,343.8 1,104.5 1,198.6 1,109.0 1,337.1 1,270.4 1,181.3 1,461.71' .............. .. 
Saudi Arabia .............................................. do.... '3,573.6· 4,034.8 282.6 248 71' 341.1 260.1 293.0 270.3 290.7 356.3 288.8 489.9 436.2 477.1 509.5 .............. .. 

~~i!.i'n"r.~.:::::::::::::::::::::::::::::::::::::::: ::::::::::::~~:::: ,~u~u ~~:~~~:~ ~~~:~ ~~f~ 1J~g ~}:g ~~'i:~' ~t~ ~~gl ~~~:!I ~~!:~ ~g ~~~:~ ~~g ~.~~~:~ :::::::::::::::: 
~ I ~~~~li~ .. ~r·s~~;;h·Ar~i~~ .............. :::::·::::·:~~ :::: 'l:t~~:! ~J~~:~ 1~~:~ ~~::~ ~~u ~:~:g ~in ~:u ~~~:~ ~~~:~ ~:g ~~~:~ ~~~:~ ~~~:~ 2~~:~1:::::::::::::::: 
A
0

uPsECtra·l·i·a········. · ........ ·.·. · ...... ·.·.·.·. · ... ·.·.· .. ·.·.·.·.·.·.· ........ · ... ·.·.·.· .. ddo
0

...... '!'8
3

,,3
1
3
95

!..3
9

1
1
8
3

,,5
6
3
7
4
8 

.. 7
7 

848.6 563.2 722.7 694.5 615.0 677.1 760.5 883.1 625.4 608.4 580.3! 955.9 603.5j .............. .. 
1,032.6 956.5 1,323.5 1,059.2 1,093.7 1,168.4 1,033.2 1,127.6 955.2 1,310.011,291.91 1,326.9 1,281.31 .............. .. 

Exports of U.S. merchandise, total @ ........... do ... '349,650.51375,454.2 29,079.6 29,528.0 34,333.6 31,109.2 32,078.3 32,424.6 29,257.8 30,153.4 :J0,028.5 33,755.3 32,249.61 '31,461.3 31,708.5 .............. .. 

By commodity groups and principal I I 

commodities: I I I Agricultural products, total .................... do .... '40,003.9 38,783.4 3,716.5 3,459.9 3,986.8 3,291.7 3,202.7 3,178.7 2,714.6 2,893.5 2,734.4 3,031.7 3,456.2 8,116.7 3,164.7 .............. .. 
Nonagricultural products, total ............. do .... '314,551.0 341,914.0 25,488.0 25,881.4 30,124.6 27,940.5 32,020.1 29,319.4 26,443.5 27,342.2 30,153.4 30,488.9 28,215.9 28,495.1 28,543.8 .............. .. 
Food and live animals # .................... mil.$.. 29,723.8 29,280.0 2,516.9 2,392.7 2,718.6 2,470.0 2,520.2 2,527.7 2,432.5 2,497.1 2,190.6 2,456.3 2,473.5 2,083.9 2,126.5 .............. .. 
Beverages and tobacco ............................. do.... '5,509.8 7,118.6 449.9 478.8 614.8 594.4 613.3 510.9 486.0 549.7 533.3 766.4 744.4 776.7 765.0, .............. .. 

Crfu~~s #~~-~-· .. ~.~~~-~~ .... ~~-~: .. ............ do.... 26,946.7 26,984.9 2,527.8 2,313.31 2,774.2 2,291.7 2,168.8 2,230.8 1,915.6 2,153.6 1,957.0 2,121.8 2,291.5 2,238.8 2,289.2, ............... . 
Mineral fuels, lubricants, etc. # .............. do.... '9,865.3 12,174.8 886.4 766.3 964.1 848.6 866.3 869.0 831.2 1,057.!! 1,176.0 1,299.5 1,393.9 1,216.2 1,205.71 .............. .. 
Oils and fats, animal and vege- j 

table ......................................................... do.... '1,349.7 1,190.6 97.6 93.8 122.8 81.0 126.2 121.0 102.7 97.5 100.8 85.5 80.01 81.7 87.5 .............. .. 
Chemicals .................................................... do.... '36,485.1 38,983.3 3,120.1 2,868.4 3,347.4 3,427.3 3,358.8 3,259.6 3,007.8 3,2:l4.4 3,125.3 3,615.7 3,320.2

1 
3,298.3 3,550.2 .............. .. 

Manb;a~~{.~J~.d.s .. ~.~~~i~~.~hie.n.~.mil. $.. 27,242.8 31,670.3 2,561.4 2,408.3 2,767.6 2,655.6 2,696.5 2,665.9 2,499.7 2,619.6 2,579.8 2,921.812,774.01 2,520.1 2,812.71 .............. .. 
Miscellaneous manufactured I 
Mac~J!~~;",;:~;i't~~~~p~rt .. ;,:;j~ij;~;;~t: ...... do .... "32,637.5 39,285.!! 3,100.41 2,819.3 3,570.9 3,241.5 3,314.9 3,293 5 3,279.8 3,187 0 3,319.9 3,495 5 3,326.6 3,336·····0·· .. 

1
.3
4 

.••. 22.6~.79 .... oO' .. ·:·:·:·:·:·:·:·:·:·:·::.:.·:·:·: 

~t~?.~;~~~~E;J:if~·:::· .:::.::·~:~~ $: .. :i::;:::~:: ::~:1i,:i::·~ ::~:;,:::~;: ::~::~~ii::I: ·:
1

:::::::: ::~::::;~: .:~:~:::::.: ::~·:~I~i:.:f::~:i::::i::: ::~:::~;::~:~ ::~::;::·.:·:::::~:~:~:[::~:::::::: 1 :~.:::::~: ... ii67:5 :::::::::::::::: 

VALUE OF IMPORTS 

General imports, total @ ................................ do .... '473,210.9 494,903.2 
Seasonally adjusted t ................... .. .......... do .... .. .............. .. 

Western Europe ............................................ do .... '101,763.6 108,901.1 
European Economic Community ............... do.... '85,153.2

1 

91,867.5 
Belgium and Luxembourg ................... do.... '4,555.0 4,578.5 
France ...................................................... do.... '13,013.4 13,124.0 
Federal Republic of Germany ................ do.... '24,832.3 28,108.7 
Italy .......................................................... do.... '11,933.1 12,723.3 
Netherlands ............................................ do.... '4,809.6 4,971.9 
United Kingdom .................................... do.... '18,319.1 20,288.2 

Eastern Europe ............................................. do.... '2,0f>4.2 2,275.2 
Union of Soviet Socialist Re-

publics ...................................................... do.... '709.5 1,065.4 
Western Hemisphere: 

Canada ........................................... . 
Brazil .............................................. . 
Mexico ........................................... .. 
Venezuela ..................................... .. 

Asia: 
China ............................................ .. 
Hong Kong .................................... . 
Japan ............................................. .. 
Republic of Korea ........................ . 
Saudi Arabia ................................ .. 
Singapore ..................... . 
Taiwan.. . ................................. .. 

Africa: 

........ mil. $.. '87,953.0 

............ do.... '8,410.0 

............ do.... '27,162.1 

............ do.... '6,770.7 

............ do .. .. 

............ do .. .. 

............ do .. .. 

............ do .. .. 

............ do .. .. 

............ do .. .. 

............ do .. .. 

'11,988.61· 
'9,738.7 

'93,585.8 
'19,741.8 
'7,181.3 
'8,949.7 

'24,325.7 

Nigeria ............................................ . ........... do .. .. '5,226.4 
1,529.01 
3,898.3 

30,601.0 

Republic of South Africa ......................... do .. .. 

Australia ................................... .. ............ do .. .. 
OPEC ................................................ .. ............ do .. .. 

91,372.1 
7,976.4 

30,172.3 
9,446.4 

15,223.8 
9,488.0 

89,655.1 
18,493.3 
9,974.3 
9,839.4 

22,666.8 

5,977.2 
1,700.6 
4,441.7 

38,017.0 

40,309.9 
41,570.2 
8,754.0 
7,451.2 

366.8 
1,073.7 
2,202.9 
1,054.8 

415.21 
1,642.6 

230.2 

124.0 

6,906.5 
779.6 

2,380.8 
752.8 

1,200.3 
909.8 

6,833.7 
1,605.4 

783.0 
774.6 

2,060.9 

668.5 
148.3 
323.6 

3,634.1 

37,130.4 
38,672.1 
8,113.7 
6,841.7 

348.5 
937.2 

2,115.0 
999.5 
386.0 

1,506.9 
184.1 

70.2 

6,933.71 
604.6 

2,388.3 
571.5 

976.6 
580.3 

6,887.7 
1,308.9 

689.0 
683.3 

1,570.0 

452.8 
107.9 
393.8 

2,968.6 

42,081.7 
41,636.2 
9,608.6 
7,961.6 

447.6 
1,086.2 
2,580.1 
1,055.5 

461.3 
1,659.2 

184.71 
77.2 

8,077.7 
639.6 

2,616.8 
886.7 

937.0 
645.7 

7,843.3 
1,389.0 

665.8 
790.0 

1,801.9 

586.3 
136.3 
296.1 

3,170.1 

38,711.5 40,602.6 40,653.0 
39,363.6 40,543.2 39,560.5 

41,238.3142,178.9 
41,244.3 42,282.7 

41,059.1148,100.5 
41,253.9 45,993.9 

43,684.9 '39,152.4 
43,106.0 '39,582.1 

8,840.2 
7,429.9 

394.5 
1,074.8 
2,371.3 
1,064.2 

358.0 
1,506.4 

139.0 

48.6 

7,321.2 
645.9 

2,185.5 
558.3 

988.9 
644.0 

7,555.3 
1,525.9 

451.8 
782.0 

1,821.7 

9,053.0 
7,623.3 

372.5 
1,053.8 
2,361.7 
1,046.1 

435.2 
1,660.0 

144.7 

57.4 

8,473.5 
674.7 

2,490.4 
669.2 

1,159.2 
740.8 

6,701.7 
1,545.9 

538.9 
730.2 

1,893.5 

8,818.5 
7,339.4 

333.8 
1,085.2 
2,220.3 
1,066.3 

391.0 
1,529.6 

189.1 

70.5 

8,227.1 
676.2 

2,465.91 
601.0 

9,804.2 8,692.3 
8,297.4 7,530.9 

481.2 285.9 
1,216.7 951.1 
2,497.2 2,475.7 
1,213.7 1,201.7 

490.2 408.1 
1,615.9 1,511.8 

1::: 1:~::1 
7,~~:~· 7,~~t~ 
2,337.9 2,557.5 

552.4 744.8 

8,128.9 10,617.1 
6,764.51 9,002.4 

347.7 468.9 
996.8 1,461.0. 

2,061.3 3 2,522.9 
748.2 1,173.1 
375.6 447.5 

1,711.4 2,183.2 
186.0 

90.8 

257.1 

154.6 

9,735.9 8,734.7 
8,141.7 7,483.5 

389.1 342.0 
1,149.8 1,037.7 
2,387.4 2,312.9 
1,144 .• 5 955.7 

433.6 370.2 
1,971.4 1,789.8 

192.7 213.8 

109.9 120.5 

7,598.1 8,809.9 7,948.01 
579.1 770.8 536.0 

2,590.3 3,120.8 2,794.7 
917.3 1,269.6 1,193.0 

6,867.8 
631.6 

2,243.4 
929.8 

I I 1,291.5 1,515.5 1,566.6 1,425.011,627.6 1,407.8 1,127.8 
786.8 942.9 916.4 826.7 1,007.9 808.4-1 678.3 

7,251.1 7,186.3 7,697.8 7,046.7 8,703.3 8,138.7 7,809.5 
1,583.6 1,727.4 1,717.0 1,514.5 1,721.9 1,507.9 1,!!45.9 

444.1 550.0 812.8 1,162.8 1,296.6 1,426.911,152.6 

1,846.7 2,025.0 2,119.6 1,905.9 2,076.1 1,833.1 1,712.4 
I 

40,191.6 .............. .. 
41,488.81' .............. .. 
8,360.0 .............. .. 
6,979.2 .............. .. 

1.~~11':::::::::::::::: 
2,073.4 .............. .. 

961.7 .............. .. 
318.4 .............. .. 

1,559.0 .............. .. 

155.31 .............. .. 

66.71 .............. .. 

7,227.11 .............. .. 

2·iiU1:::::;:::::::::: 

1,325.1 .............. .. 
806.5 .............. .. 

7,281.4 .............. .. 
1,501.3 .............. .. 
1,202.7 .............. .. 

795.3 .............. .. 
1,877.9, .............. .. 

468.51 .............. .. 

874.0 883.4 879.71 874.4 885.0 844.0 838.8 

483.7 605.0 401.8 390.6 400.9 518.7 643.3 420.61 405.0 
105.5 165.4 145.8 107.7 140.1 144.4 156.4 202.4 140.4 170.11 ........ .. 
302.3 363.5 333.8 375.3 507.71 426.0 398.8 374.1 346.7 395.6 .......... .. 

2,452.2 2,805.1 2,347.7 2,584.8 3,284.913,792.6 3,975.5 3,814.11 3,187.3 3,297.9 ........... . 
By commodity groups and principal 

commodities: / 
Petroleum and products ...................... mil. $.. 49,623.9 61,356.8 5,890.4 4,768.2 4,774.4 3,799.2 4,369.8 3,757.3 4,038.6 4,867.5 6,224.8 7,298.9 6,358.01 5,209.7 ................. 

1 

............... .. 
Nonpetroleum products ........................... do .... '423,772.8 433,902.6 34,494.7 32,552.4 37,172.4 34,904.3 36,208.6 36,697.4 37,317.6 36,992.1/ 34,750 I 41,185.3 37,546.2 34,081.5 .............................. .. 
Food and live animals# ........................ do .... '20,685.5 21,932.5 1,996.0 1,9

3
3
2
6
9 

.. 8
5

/

1

2,170.6 1,880.8 1,876.7 1,728.7 1,696.4 1,633.5

1

1,688.6 1,780.3 1,757.3 1,791.8 1,883.8 .............. .. 
Beverages and tobacco ............................. do.... 4,364.0 4,633.1 374.3 342.6 343.5 385.8 378.3 348.4 417.1 355.8 484.3 490.4 383.1 385.4 .............. .. 
Crude materials, inedible, exc. I 1 

fuels # .................................................... do.... '15,370.3 14,524.0 1,236.8 1,151.8 1,224.6 1,202.8 1,304 5 1,204.7 1,259.2 1,287.2 1,138.3 1,282.0, 1,197.811,034.3 1,113.41 .............. .. 

Mineral fuels, lubricants, etc ................. do.... '52,648.71' 64,561.5 6,286.1 5,042.4 4,942.7 4,099.3 4,593.3 3,975.7 4,286.7 5,115.41 6,469 I, 7,621.0 I 6,616 0 5,513 8 5,696.0 ............... . 
0ii!w~~.r.~~~:.~~i~~.1 .~.~~.~~~~: .............. do .... 730.8 802.3 59.4 57.61 47.4 66.8 82.9 67.1 63.7 92.3 603

1

! 84.3! 57.4

1 

63.1 63.81' .............. .. 
~~::~::~:;:~·~:~ .. ~~~;;~;;;;·~~i~~; ..... do .... 20,752.3 22,468.2 1,935.9l 1,727.21 2,015.2 1,9318 1,919.5 1,786.9 1,827.4 1,838.3 1,692.8 2,063.6 1,951.4 1,778 2 1,962.8 .............. .. 

by material ..................................... mil. $.. '61,991.4/ 59,914.2 5,067.81 4,368.5 5,063.1 4,851.5
1
1 5,192.7! 5.,097.7

1 

5,36-'5.5-1 5,169 31 4,783.3_,, 5,467 31 5,054.7. 4_,432.8 4,,970-.6 ............... .. 
Miscellaneous manufactured , , 

articles ................................................. do.... '76,639.21 81,477.6 6,492.81 5,822.41 6,116.5 5,910.0 6,529.11 6,937.1 8,0o0 o, 7,806 416,882.o l 8,304.91 6,882.2/ o,743 2 6,34o.3 , .............. .. 

M:~~\~~~nt ... llll~ ........ t .. ~~~:.~".t .............. do .... '205,761.01 208,095.7 15,642.11 15,590.7f 18,582.1 I r I 8 8 4 162"661 

Tr
Machinery, total # ................... .. .......... do .... .. .............. +................. .. .............. ~ .................................. ~~ ··.1·6· 5.·5···[~·.: ... 7 ..•.. 3.·~·8 .... 6 .. +.·.1···7 . .' .. ~ .. o.··3·····.1.l.·.l .. 7.· . .'·.o .. 4.·.7 .... o .. ·.·.~ .. 7.·.· .. 09 ....... ~ ... ~ ..... ~ .. 6.:.·.a.4 .. 8.·.:·1l ~ .. 9 ... :~6.4:~t·.·.~ ...... .' .. 3 .. 9.·.·.-'.1.·.·[·.·.1 .. 7 .... :1 ... ~ ... 7........ .. .. : .... ~ ...... : ..... 

1

:.: ... · .. · .. ·:·:·:·:·: ... · .. ·:·:·:·:· 

:o~~r;ehl~:~~=~J·p~rt;::::: :::::::::J~ :::: ·;;·ii9:ii4ii:iir""69:iiiiiij' ""4:7iiii:7~""5:ii55j' '"6:67'5:51 5,653 8 6,216 3r 6,068.5r 5,234.9 5,367 51 5,275.21 6,867 81 6,368 51 5,560.3 5,359.9 .............. .. 

See footnotes at end of tables. 



S-18 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

Indexes 

Units 

E'Oni!s v~~~·~ ~~~~~~~.~~~.~-=.............. . ... 1977 = 100 .. 
Quantity .............................................................. do .. .. 
Value ................................................................... do ... . 

General imports: 
Unit value @ ..................................................... do ... . 

Shipping Weight and Value 
Waterborne trade: 

Ext\hi~~i~~c!;ei:h~~~~~ .............. thous. met. tons .. 
Value ........................................................... mil.$ .. 

(3) 
(3) 
(3) 

SURVEY OF CURRENT BUSINESS March 1991 

1991 

Jan. •'eb. 

FOREIGN TRADE OF THE UNITED STATES-Continued 

I 
! 

::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::.:::::::::::::::::::::::::::::::::::::::::::::j::::::::::::::::·:::::::::::::::t::::::::: 

Shipping weight ......................... thous. met. tons.. 493,864 ................ 45,503 39,796 41,923 38,616 44,274 43,044 45,042 41,398 40,086 43,776 37,951 ............................... + .............. .. 
Value ........................................................... mil. $.. 270,633 ................ 24,202 21,415 23,449 22,150 22,737 22,719 23,532 24,705 23,255 28,009 24,901 ................................................. : 

TRANSPORTATION 

Air Carriers 
Certificated route carriers: 

Passenger·miles (revenue) ............................. bil.. 
Passenger-load factor ......................... percent .. 

Ton-miles (revenue), total ............................ mil .. 

Operating revenues (quarterly) # § ........ mil. $ .. 
Passenger revenues................... .. .............. do .. .. 
Cargo revenues .......................... .. .............. do .. .. 
Mail revenues ............................................. do .. .. 

Operating expenses (quarterly) § .................. do .. .. 
Net income after taxes (quarterly) § ............ do .. .. 

Domestic operations: 
Passenger-miles (revenue) ............................. bil.. 
Cargo ton-miles.............................. .. .............. mil .. 
Mail ton-miles ................................................ do .. .. 

Operating revenues (quarterly) § ............. mil. $ .. 
Operating expenses (quarterly) § .................. do .. .. 
Net income after taxes (quarterly) § ............ do .. .. 

International operations: 
Passenger-miles (revenue) ............................. bil.. 
Cargo ton-miles .............................................. mil .. 
Mail ton-miles................................ . ............... do .. .. 
Operating revenues (quarterly) § ............. mil. $ .. 
Operating expenses (quarterly) § .................. do .. .. 
Net income after taxes (quarterly) § ............ do .. .. 

Urban Transit Industry 
Passengers carried, total tt ................ . ............... mil .. 

Motor Carriers 
Carriers of property, large, class I, qtrly.: 

Number of reporting carriers ................................. .. 
Operating revenues, total ............................ mil. $ .. 
Net income, after extraordinary and prior 

period charges and credits ...................... mil. $ .. 
Tonnage hauled (revenue), common and 

contract carrier service................ .. .... mil. tons .. 

Frei~ht carried-volume indexes, class I and II 
mtercity truck tonnage (A TAl: 

Common carriers of general freight, 
seas. adj.:!:~ ..................................... 1967=100 .. 

Class I Railroads ; 
Financial operations, quarterly (AAR), 

excluding Amtrak: 
Operating revenues, total # ...................... mil. $ .. 

Freight ............................................................. do .. .. 
Passenger, excl. Amtrak .............................. do .. .. 

Operating expenses........................... .. .............. do .. .. 
Net railway operating income ........................ do .. .. 
Ordinary income 1' ............................ . ............... do ... . 

Traffic: 
Revenue ton-miles, qtrly. (AAR) ...................... bil.. 
Producer Price Index, line haul 

operations ......................................... 12/84=100 .. 

Travel 
Lodging industry: 

Restaurant sales index .... same month 1967 = 100 .. 
Hotels: Average room sale 0 .......... . ......... dollars .. 

Rooms occupied ................. % of total .. 
Motor hotels: Average room sale o ........... dollars .. 

Rooms occupied ................. % of total .. 
Economy hotels: Average room 

sale () ............................................... .. ........ dollars .. 
Rooms occupied ................. % of total .. 

Foreign travel: 
U.S. citizens: Arrivals (quarterly) .............. thous .. 

Departures (quarterly) .......................... do .. .. 
Aliens: Arrivals (quarterly)............. . ............... do ... . 

Departures (quarterly) .......................... do .. .. 
Passports issued ................................ . ............... do .. .. 

National parks, recreation visits ## ................. do .. .. 

See footnotes at end of tables. 

TRANSPORTATION AND COMMUNICATION 

432.71 457.92 34.02 31.81 
63.2 62.4 57.3 59.2 

'55,458 58,395 4,278 4,062 

69,211 .............................................. .. 
53,727 .............................................. .. 
8,863 ............................................... .. 

955 .............................................. .. 
67,347 .............................................. .. 

101 .............................................. .. 

329.98 340.22 25.46 24.65 
4,916 5,076 380 375 
1,415 1,490 121 111 

54,072 .............................................. .. 
52,260 .............................................. .. 

315 .............................................. .. 

102.74 117.70 8.56 7.15 
5,359 5,524 338 362 
'464 514 37 34 

1 15,076 .............................................. .. 
115,019 .............................................. .. 
1 -213 .............................................. .. 

'8,195 8,962 '747 '704 

100 .............................................. .. 
1 19,750 .............................................. .. 

1 355 .............................................. .. 

1 175 .............................................. .. 

'168.5 174.9 '171.7 '169.9 

127,956 .............................................. .. 
127,059 .............................................. .. 

91 .............................................. .. 
1 25,038 .............................................. .. 

1,896 .............................................. .. 
1 2,010 .............................................. .. 

1,013.8 1,034.9 .............................. .. 

106.4 107.5 

245 .............. .. 
87.77 

68 .............. .. 
46.97 .............. .. 

66 .............. .. 

38.57 .............. .. 
66 .............. .. 

107.1 

182 
97.01 

60 
46.54 

51 

39.78 
55 

107.1 

226 
100.06 

72 
50.59 

70 

40.87 
62 

1 18,120 .............................................. .. 
1 17,603 .............................................. .. 
1 15,099 .............................................. .. 
1 13,550 .............. .. 

3,691 3,660 292 331 

56,422 56,948 1,500 1,511 

38.55 36.84 37.51 
63.5 61.9 60.8 

4,915 4,617 4,721 

17,467 .............................. .. 
13,479 .............................. .. 
2,283 .............................. .. 

231 .............................. .. 
18,074 .............................. .. 
-614 .............................. .. 

29.68 
446 
126 

27.98 
393 
116 

27.90 
425 
119 

13,719 .............................. .. 
14,049 .............................. .. 
-329 .............................. .. 

8.87 
448 
40 

8.86 
385 

37 

9.60 
389 

37 

3,748 .............................. .. 
4,025 .............................. .. 
-285 .............................. .. 

'805 '743 '769 

100 .............................. .. 
4,964 .............................. .. 

74 .............................. .. 

44 .............................. .. 

'173.4 174.0 '176.2 

7,104 .............................. .. 
6,875 .............................. .. 

23 .............................. .. 
6,226 .............................. .. 

751 .............................. .. 
252 .............................. .. 

260.4 .............................. .. 

107.1 

264 
101.15 

75 
52.38 

76 

44.42 
73 

107.1 

229 
100.74 

71 
51.65 

72 

44.13 
69 

107.1 

296 
99.20 

72 
48.21 

70 

43.56 
70 

4,469 .............................. .. 
4,059 .............................. .. 
3,440 .............................. .. 

::::! r·······~~:~: ~·······~~::!I 

! 

:~\1 :~4~~ :~1:~ :~i :~~~ :~£i :~~i ::::::::::::::::1:::::::::::::::: 
19,177 .............................................................................................................................. .. 
14,973 ............................................................................................................................... .. 
1,300 ............................................................................................................................... .. 

231 ............................................................................................................................... .. 
18,407 ............................................................................................................................... .. 

503 .............................................................................................................................. .. 

30.35 31.78 33.81 26.24 28.25 26.64 27.10 .............................. .. 
253 416 455 436 468 440 403 .............................. .. 
113 108 121 114 128 128 178 ................ ' .............. .. 

14,870 ............................................................................................................................... .. 
14,080 .............................................................................................................................. .. 

451 .............................................................................................................................. .. 

11.40 12.59 13.28 10.57 9.55 8.15 9.08 .............................. .. 
455 480 456 476 523 508 445 ................ ! .............. .. 
38 37 40 41 45 53 67 """"""""!"""""""" 

a~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: :::::::::::::::l::::::::::::::: 
I 

'730 '704 '746 '732 817 755 712 ............... : .............. .. 

100 .............................. .. 100 .............................................................................. .. 
5,366 .............................. .. 5,621 .............................................................................. .. 

123 .............................. .. 145 .............................................................................. .. 

46 .............................. .. 43 .............................................................................. .. 

'173.8 '179.0 '183.4 '174.2 '182.6 '177.3 '163.7 180.81 ............... . 

i·••••••••••••••••••••••••••••~•••••~·~~T-
7,133 .............................. .. 
6,912 .............................. .. 

24 .............................. .. 
6,142 .............................. .. 

700 .............................. .. 
562 .............................. .. 

:::: ..... ;;·~~~; ....... ~~~~~ ::::: :::::I ::::: 256.7 .................. . 

107.1 107.1 107.3 

276 
92.00 

71 
49.33 

74 

259 
87.72 

68 
48.96 

74 

224 ............................................................................................. .. 

42.83 
76 

4,994 
5,237 
4,156 
3,564 

385 
7,769 

40.71 
77 

'2.114 
'2,054 
2 1,897 
'1,402 

351 

10,538 

87.02 .............................................................................................. .. 
71 .............................................................................................. .. 

48.82 ............................................................................................. .. 
75 .......................................................................................... .. 

:~: ~;~1;:;11_ •••.••••••••.....•••••.••• ~~~ •. -....••.. 
:}:i!~ :}:~n\ :qu ......... :i~~ ::::::::::i~:~ .......... ;~~ ... 
10,134 6,705 4,453 2,4131 1,390 """"""""!"""""""" 



March 1991 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

Production: 

CHEMICALS 

Inorganic Chemicals 

Units 

Aluminum sulfate, commercial (17% Al2(h) 
thous. sh. tons .. 

Chlorine gas (100% C!,) ................................... do ... . 
Hydrochloric acid (100% HCI) ........................ do ... . 
Phosphorus, elemental ..................................... do ... . 

Sodium hydroxide (100% NaOH) ................... do ... . 
Sodium silicate, anhydrous............. . ............... do ... . 
Sodium sulfate (100% Na,SO,) ....................... do ... . 

~~% t~~P;I)~~~~~~~ ................................. do ... . 
Titanium dioxide (composite and 

pure) ................................................................. do ... . 

Sulfur, native (Frasch) and recovered: 
Production .............. ~ ....................... thous. met. tons .. 
Stocks (producers') end of period ...................... do ... . 

Inorganic Fertilizer Materials 
Production: 

Ammonia, synthetic anhydrous t 
thous. sh. tons .. 

Am~oni~m nitrate, original so-
lution + ............................................................ do ... . 

Ammonium sulfate ~:........................ . ............... do .. .. 
Nitric acid (100% HNO,) :~ ............................. do ... . 

Nitrogen solutions (100% N) j: ....................... do ... . 
Phosphoric acid (100% P,O,) *······· ................ do ... . 
Sulfuric acid (100% H,SO,) :j: .•......••••.•....•.••••• do ... . 

Superphosphate and other phosphatic 
fertilizers (gross weight): 

Production ......................................... thous. sh. tons .. 
Stocks, end of period ........................ . ............... do ... . 

Potash, sales (K,O) ............................................... do ... . 
Imports: 

Ammonium nitrate ....................... thous. met. tons .. 
Ammonium sulfate ........................................... do ... . 
Potassium chloride............................ . ............... do .. .. 
Sodium nitrate ................................................... do ... . 

Industrial Gases 
Production: 

Acetylene ................................................... mil. cu. ft .. 
Hydrogen (high and low purity) .................... do ... . 
Nitrogen (high and low purity) ...................... do ... . 
Oxygen (high and low purity) ........................ do ... . 

Organic Chemicals § 

Production: 
Acetylsalicylic acid (aspirin) ....... thous. met. tons .. 
Ethyl acetate ...................................................... do ... . 
Formaldehyde (37% HCHO) ........................... do ... . 

Glycerin, refined, all grades ........... . .......... mil. lb .. 
Methanol, synthetic ...................... thous. met. tons .. 
Phthalic anhydride........................... . ............... do ... . 

ALCOHOL 
Ethyl alcohol and spirits: 

~~db~~~d·~r·~ri;;d·::::.-:::::::::::::::::::··:~.~~:.~~~.3~.:: 
Denatured alcohol: 

~~:~~~ti;;~·(·;·iihd;~-;·~i;;:::::::::::::·~.~~:.:~.~~!o~:: 
For fuel use.................................... . ............... do ... . 

Stocks, end of period........................ . ............... do ... . 

See footnotes at end of tables. 
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1991 

Jan. Feb. 

TRANSPORTATION AND COMM·UNICATION-Continued 

CHEMICALS AND ALLIED PRODUCTS 

I I 
I 
i 
I 

I I 

1,173 103 92 99 94 103 102 106 112 100 107 96 
i ................ ................ ................ , ................ 

11,160 ................ 892 897 887 901 942 904 921 922 919 891 861 ................ ................. , ................ 
2,628 ................ 244 233 200 201 204 194 188 169 164 186 179 . ............... ................. , ................ 

365 ................ 31 28 32 30 29 28 23 29 29 31 31 ................ ................. , ................ 
11,075 ................ 960 964 956 965 1,002 959 989 991 993 951 931 . ................ . ............... , ................ 

873 ................ 65 79 87 73 58 75 59 75 77 79 81 . .............. ................ / ................ 
799 ................ 62 60 60 60 60 60 59 57 56 63 63 . ............... ................ ................ 
580 ................ 51 47 35 36 45 35 50 47 53 44 46 . ............... ················ ................ 

1,110 ................ 96 95 98 103 90 88 90 86 75 811 
79 . ............... ................ ................ 

10,398 10,254 848 787 808 794 837 827 911 912 882 894 868 887 ............. 
'1,302 1,422 1,274 1,292 1,188 1,111 1,102 1,152 1,177 1,191 1,237 1,381 1,371 1,422 ......... 

16,825 ................ 1,439 1,375 1,506 1,415 1,439 1,3411 1,399 1,395 1,334 1,418 1,427 ................ . ............... 
7,966 ················ 675 606 697 643 618 5681 492 495 520 566 602 ................ ................ ................ 
2,354 ................ 200 208 212 228 232 190 208 214 205 191 193 . ............... ................ ................ 
8,016 ................ 699 661 729 680 689 625 555 561 615 633 656 ................ . ............... ................ 
2,913 ................ 258 233 247 253 254 2361 205 206 223 235 238 ................ ................ ................ 

11,566 ................ 980 931 1,016 1,019 1,026 956 1,048 1,033 1,029 1,037 1,037 . ............... ................ ................ 
43,410 ................ 3,638 3,424 3,731 3,825 3,759 3,534 3,797 3,776 3,750 3,655 3,609 . ............... ................ ................ 

1

::::: :::::::~~~: ....... 

1 

.. ::: ....... 

1

·_!_~: ....... 

1

·_!_i_!_ ....... ~ .. ~.~_i_ ....... 
1

'.: ........ !·.:~: ....... 
1

·-=: ....... 
1

·.: ........ :·.::: ....... !·.::: ....... l·.:::[::.::::~i~ .··.·:: .. :6~~- ::·:_::::::·-::: 
·~tn :::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::~:::::::::::::::: :::::::::::::::::::::::::::::::: 
5,445 5,335 

207,806 187,929 
744,068 791,020 
451,802 470,582 

431 
15,289 
66,009 
37,405 

437 
16,220 
62,291 
36,692 

8.6 12.8 ............................... . 
129.8 124.3 ............................... . 

2,890.5 2,908.5 ................................ . 
293.3 ................ 23.8 25.8 

3,237. 7 3,622.2 ............................... . 
499.6 426.7 ............................... . 

960.1 ............... . 87.4 78.9 
54.3 ............... . 50.9 39.5 

514.3 ............... . 51.9 45.4 
502.2 ............... . 65.5 62.7 
200.5 ............... . 35.0 37.2 
24.5 ............... . 20.9 23.1 

436 
15,882 
68,024 
40,676 

420 
15,461 
64,634 
39,216 

464 
15,583 
65,570 
39,386 

1.6 ............................... . 
28.5 ............................... . 

690.3 ............................... . 

28.4 23.2 25.4 
753.0 ............................... . 
104.1 ............................... . 

397 
16,550 
63,119 
38,541 

437 
16,947 
65,385 
38,890 

494 
16,646 
66,776 
41,054 

3.1 ............................... . 
28.2 ............................... . 

748.7 ............................... . 

25.3 23.6 16.6 
992.7 ............................... . 
118.4 ................ ················ 

444 
14,956 
65,145 
40,109 

485 '441 
14,157 '14,972 
67,891 '68,293 
41,492 '38,878 

2.5 ............................... . 
33.3 ............................... . 

730.9 ............................... . 

21.2 25.9 25.7 
952.8 ............................... . 
107.5 ················ ............... . 

id!i .. :·:::.::::::::1·:·:: .. :··:::_:· 

3~:~ ::::::::::::::::1:::::::::::::::: 
738.5 ............................... . 

21.6 ................................ . 
923.7 ............................... . 
96.3 ............................... . 

89.5 88.8 90.4 ............ ... ................ ................ ................ ................ ................ ...... . ..... . 
39.9 42.5 

46.2 47.8 
58.3 54.9 
29.2 24.1 
13.9, 14.9 ~·•••••••~~~··~ ;~~: ; ;~ I ~=~ f~; 



S-20 
Unless otherwise stated in fOotnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINF..SS S'J'A1'1S11CS, 1!161-88 
Units 

SURVEY OF CURRENT BUSINESS 
Annual 

1989 1990 

CHEMICALS AND ALLIED PRODUCTS-Continued 
·-,----,----~----, 

March 1991 
1991 ·--,--

Jan. Feb. 

'I ! I I I ! PLASTICS AND RESIN MATERIALS I 
Production: ) 1 \ l I [ I 

Phenolic resins .......................... thous. met. tons.. r l l ~ I l ~ .. t l ~ ........... .. 

si;§~L~i T~l~~: ±f ~~:~~~,~::ssr~m 1 r:.:t= 1:::: , 
Tot~~!~P~;n~:~~.~~~:.~~~-·~.~~QUE.~~il. $. 11,~21.211 11,608.9 ~53.~~- ~81.11 1,020.41! 1,035.1!1 1,076.31[ 1.0~7.2~ 1,043(>'~ .. 77 ·~~ 1,084.3~ 950.6·~~ 1,03~~~ ~43.61 721.9 ............. [ .... . 

Archi!<!ctural coatings ................................. do.... 4,113.6 4,901.2 347.o\ 363.~~ 442.1 442.0 469.4 469.0 v 47L71 389.7 402.a. 334.9

1

- 3
2
0
6
3
4

._4
9 

.-.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.[·.·-·.·.·.·.·.-. 
Product coatings (OEM! ............................... do.... 4,236.9 4,083.1 305.5 316.2 364.0 353.21 370.9 359.01 •

2
32
4
3
3 

.. 
9
1!• 3

2
6
4
•
7
5 .. 4

1
[· 348.61 391.5! 320.7 

Special purpose coatings ............................. do.... 2,370.7[ 2,624.7 200.1j 201.8 214.3, 240.0 235.9 249.21 212.3 23~_188.1. 153.6 ................ \ .. ·== 
ELECTRIC POWER AND GAS 

ALCOHOLIC BEVERAGES 
I i 

m:M ................... ~1:3:.~~3.111 ~~:~~~~~ ~U~ U:~~~ ~~:~~~ ~~:~~~~ ~~:~&~ ~~:~g~:.:::::·: .... )::::::.:·::.:): .. :: .. ·::: .. l:::::: .. ::: .. ·:: ::::::::.::::: .. 1:.:::::::: .. :: 
14.60 .................. u I 14.28 14.49l 15.101 14.911 14.98

1 
14.57

1 

14.24~ ........... [ ............... \ ........... t ........................ ~ ...... · 

:;:1 ~~~:~~f ~~I ~i;l :;~r ""! ~~ ~=i ~~1 ; ;~~t=~ ;~:~~ 
I I I I I I I I i ! I I 

29.57l.................. 2.041 2.09'1 !.701 !.421 1.561 !.55: 2.33) 3.881 2.26~ ................ L ................ f ................................ ' .............. .. 

3 !!:!it:::::::::::::::::: ....... ~.7.:~~l ....... 1.8·:·~·~·t·······1·~.:.~.~.l ....... 1.~:.~~~""'''1'§':.~.~.l ....... 1.~.:.~.~.~ ....... 1.~.:.~.~.l ....... 2.i·:·~-~.l ....... ~~J.~.~::::::::::::::::t:::::::::::::::: [::::::::::::: ::::::::::::::::! :::::::::::::::: 

410.04!t""""""""" 8.341 5.87i 7.1111 6.011 5.601l 3.0611 5.58: 31.031 183.44~ .............. ..l ................ l ................................ : ............... . 
411.23 .................. 31.041 29.641 37,04. 35.331 38.42 39.08 32.761 33.141 32.38f ................ t .. ··-"""""'~'"""""""' ................ ! ............... . 
,~~:5~f:::::::::::::::::: ..... 5.s.7 ... 2.3.1.. .... ".8.5 .. ·8·7·f·····s.7.1.-.~:.l.. ... ~.8.4 .. ·3·3·f·····5~.~·.3·2· ·····4·2·9:9.7.l ..... 4.1.2 ... 2_~.~ ..... ~.~.~ ... ~.o.~ ..... o:.~:5.5.r::::::::::::::::t::::::::::::::::t:::::::::::::::: ::::::::::::::::!:::::::::::::::: 

n4.nf..... 3.111 3.461 2.481 3.52! 3.561 4.481 2.oo! 16.o8j 22.42~ ................ ~ ................ f ................................ ! .............. .. 

Beer: 
Production.......................................... . .... mil. bbl.. 
Taxable withdrawals........................ . ........... do ... . 
Stocks, end of period........................ . ........... do ... . 

Distilled spirits (total): 
Production ...................................... mil. tax gal .. 
Consumption, apparent, for beverage 

purposes .................................... mil. wine gal .. 
Stocks, end of period .................... mil. tax gal .. 
Imports ..................................... mil. proof liters .. 

~~!kction ...................................... mil. tax gal .. 
Stocks, end of period .................... . ........... do ... . 
lmports ..................................... mil. proof liters .. 

Wines and distilling materials: 
Effervescent wines: 

Production .................................... mil. wine gal .. 
Taxable withdrawals.................... . ........... do ... . 
Stocks, end of period.................... .. .......... do .. .. 
Imports ............................................... mil. liters .. 

Still wines: 
Production .................................... mil. wine gal .. 
Taxable withdrawals .................... . ........... do .. .. 
Stocks, end of period .................... . ........... do .. .. 
Imports ............................................... mil. liters .. 

Dist~llin.s- materials produced at . . 
wmertes ........................................ mll. wme gal .. 

See footnotes at end of tables. 



March 1991 
Unless otherwise stated in footnotes 

below, data through 19R8 and 
methodological notes are as shown in 

HUSINFSS STATISTICS, 1961-8~ 

IJAIRY PROIJUCTS 
Butter: 

l"nits 

Production (factory).......................... .. ........ mil. lb. 
Stocks, cold storage, end of period... .. ....... do ... 
Producer Price Index.......... .. .. 1982= 100 .. 

Cheese: 
Production (factory), total. . ...... mil. lb .. 

American, whole milk........ .. .............. do .. .. 

Stocks, cold storage, end of period ................... do .. .. 
American, whole milk .................................. do .. .. 

lmports ............................................ thous. met. tons .. 
Price, wholesale, cheddar, single daisies 

(Chicago).. ............................................... $ per lb .. 

Condensed and evaporated milk: 
Production, case goods ................................ mil. lb .. 
Stocks, manufacturers', case goods, end of 

period ................ do .. 

Exports.. .. .................................. thous. met. tons .. 
Fluid milk: 

Production on farms ·f ................................ mil. lb .. 
Utilization in manufactured dairy 

products ........................................................... do .. .. 
Price, wholesale, U.S. average ....... $ per 100 lb .. 

Dry milk: 
Production: 

Dry whole milk ......................................... mil. lb .. 
Nonfat dry milk (human food)... .. .............. do .. .. 

Stocks, manufacturers', end of period: 
Dry whole milk.............................. .. .............. do .. .. 
Nonfat dry milk (human food)... .. .............. do .. .. 

Exports, whole and nonfat 
(human food) .............................. thous. met. tons .. 

Price, manufacturers' average selling, nonfat 
dry milk (human food)................. .. ...... $ per lb .. 

GRAIX AXD GRAIN PRODUCTS 

Exports (barley, corn, oats, rye, 
wheat) ........................................................... mil. bu .. 

Barley: 
Production (crop estimate) .............. mil. met. tons .. 
Stocks (domestic), end of period, total.. ........... do .. .. 

On farms ......................................................... do ... . 
Off farms......................................... .. .............. do .. .. 

Exports, including malt § ............ thous. met. tons .. 
Producer Price Index, No. 2 feed, 

Minneapolis ........................................ 1982=100 .. 
Corn: 

Production (crop estimate, grain 
only) ................................................. mil. met. tons .. 

Stocks (domestic), end of period, total.. ........... do .. .. 
On farms ......................................................... do ... . 
Off farms ......................................................... do .. .. 

Exports, including meal and flour ................... do .. .. 
Producer Price Index, No. 2, Chi-

cago ...................................................... 1982=100 .. 
Oats: 

Production (crop estimate) .............. mil. met. tons .. 
Stocks (domestic), end of period, 

total .................................................................. do .. .. 
On farms......................................... .. .............. do ... . 
Off farms......................................... . ............... do .. .. 

Exports, including oatmeal ............... metric tons .. 
Producer Price Index, No. 2, Minneapolis 

1982=100 .. 
Rice: 

Production (crop estimate) .............. mil. met. tons .. 

Southern States mills: 
Receipts, rough, from producers .............. mil. lb .. 
Shipments from mills, milled 

rice ................................................................ do .. .. 
Stocks, domestic, rough and cleaned (cleaned 

basis), end of period .................. . .......... mil. lb .. 
Exports ............................................ thous. met. tons .. 
Producer Price Index, medium grain, 

milled ................................................... 1982=100 .. 
Rye: 

Production (crop estimate) .............. mil. met. tons .. 
Producer Price Index, No. 2, 

Minneapolis.................................... .. .. 1982= 100 .. 
Wheat: 

Production (crop estimate), total 
mil. met. tons .. 

Spring wheat.................................. . ............... do ... . 
Winter wheat................................. .. .............. do .. .. 

Distribution, quarterly @ ................ .. .............. do ... . 

Stocks (domestic), end of period, total.. ........... do ... . 
On farms......................................... .. .............. do ... . 
Off farms....... .. ................................. do .. .. 

Exports, total, including flour ........................ do ... . 
Wheat only.......... .. ....... mil. bu .. 

See footnotes at end of tables. 
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1990 1991 ·-- -------;---.,.--..-- ------- ,...----T-----,-----,---...----l·---.-----

-:-!-1·:-:-~-:-~-~-~~!-
------,------

Jan. ! Feb. 

FOOD AND KINDRED PRODUCTS; TOBACCO-Continued --·--r--- ----,----r----~--.-----,-----------,.---i-----~ -------;-----~ ---- ---.-----
1 I I I I i I I ! I I I I 
I I ' I I I ' ' I . I 
; ' i I I I I I I I I I I 

1,2735, 134.o 1
1 1273 1 1362i 125u, 12161 959 85.11 88.81 84.8

1 
1050'1 11101 1165 14211 

23621 416.1 '2697 '293.81 '33&41 •35881 '399.61 '42001 '420.8, '42791 '4128 '413.6· '4076/ '4Hi.1 467.0 
8801 713 7401 74.11 741· 7431 6721 6841 7081 7011 7031 7051 70611 706 67.21 

I I I I I I I I I I 
5,6139l 4837 1 47191 530.0: :i1501 5434 1 ,)2881 502.61 487.81 476.7 50381 488.9 5159 50171 

681 

2,6726~ 281.71 23981 2:)521 24991 2646
1 

252.5, 236.41 2293i 220;)1 236.91 235.41 2516 24711 
32801 4578 '3;)841 '874.911 395.81 '41341 '441611 '4(i50! '48461 '475.71 '439.!)11 '445.41 '437.3 '457.8 4720 ..... .. 
23481 347.2 '258.9 '2711, 29181 '3008 '822.1 '833.91 '360.61 '358.8 '348.71 '3388 •33441 '8472 859.41 .. .. . 

·~2.6 .. ~1::·. ... .· .... :( ..... : ... : .. f .. · .. ·:· :.· ~ ...... · :· r:· .· : .. : .. : ['· .... :· ... ·: t ... : .. : ... r: · .. :::: ... : ~ ... : .. :: ... · ... r ..... ·.:: .. f .. :·:·: ..... r .. : :.·: · .. ..::1 .... ·:· · .: .. . 

3251~....... 4351 46.oi 539: 469! 5081 53.7~ 49.31 5o.8i 469; 49.11 47.81 444 4511 

26HI :i81 4801 65.8 1 845i 895l 889~ 9781 1011! 104.51 1019 8421 7171 581 7391 .... 
'13 8L.... .... .... ..l ......... ~ ...... t· ... ..> . . f . .. . .l....... l.. ..... .l ............... [ ........... r ......... r ........ · .. l · .. 

122,531i '125,714 '10,389! '9,7221 '10,9861 '10,818! '11,2521 '10,719! '10,691i '10,476: '9,9731 '10,2231 '9,9981 '10,467 10,657, ... 

85,714~ . .. . . 7,8731 7,182
1
1 7,943

1
' 7,nol 8,425

1 

7,9051 7,5461 1,2121
1 6,847~ ............ l. ........ fl ..................... 1 ... 

13.291 13.75 15.701 14 401 13.70 13.401 13.50 13.801 14101 14.301 14 20j 13.201 12.80 11.90 11.70. 11.60 

I I I i I I : I I I I I 
175.8r 1891 1291 10.91 1711 14.01 1561 13.61 123 11.2 11.61 no, 86 8.61 ......... .. 
8747.... 61.41 71.11 7741 90.01 9511 83.31 72.7, 62.91 5061 55.21 71.1, 790 82.6 ........... . 

1a.ol 11.2 18.ol 16.2: 15.21 11)[ 16.ol
1 

16.5: 14.91 122i 13.91 11.6 11.3: 112 10.1
1
1 ........ . 

49.41 114 6 49 3f 57.01 59.21 62.4 70 3 92.61 107.81 122.6) 115 31 115.1 114 81 114.6 106.1 .......... . 

I I I I I I I I I I I I I 
'157.1~ ............................ l .............. f .............. r .......... r ........... + ......... .... y ............ L ..... .......... ! ............... '[" .......... r ............... ~ ........................... 1 ........... .. 

.9931. ........... . .956 .8431 .7981 9271 1.0721 11181 1.0871 10631 .9101 .8831 .8631 .855 .8451 .............. . 

I : I : I I I I I I I I I 
I I I I I I I I I I I I 

C'l L. ......................... !.. ........... ~ .......... + .............. L ................ ~ .............. f .............. f ............... l... .............................. l ............... t .............................. : ............. . 

:1~i.····· !!~l=:c+ I :~i=:J: i!!ll~ =t~ r-t~l : · .. ~~ 
··~:: :r ;,;; .... u~;l··· ;,;;1 -;;;;: ~;l ,;;-r;;:;! ;,;;: ,;;l- ,;;;i ;;,;! ;,~;r ;;.~ - ,;;;1 ,;;; 

:;~~~ ·~~ e:,-:r-·~e!. t i :~~~~ t i · ~n~ :1~-" lt~llr ·: .~ .I; : ..• 
. ::::I ..... ;·~~.~ . . ~3.·9 ! ...... ·;6 ~ r· ... ·~;·;! ... ;~8 .8! ... 1;·;~~ r ...... ;·;·~~~ i ....... ;;·2 ~r ..... ;·~~.·~f ........ ;~.·;r ........ ;~.·~r· ...... ~;.·~r ......... ;;~~ ........ 9;~~r· .... ~~:~ 

.i!l···~ i-~;r I d:1~i !i~~F ! .~~~ I I~ --! . 

.::j ,,:~ -:l '""! Ml :·~ :( "'! ''"! =l :·1 :·1-"'1 :' :·1-"' 
12,9181 10,351 1,120! 9.>11 5471 299: 3451 2351 2431' 5551 2,4011 2,1501 828) 677 ................ [ .............. .. 

8,061: 6,942 5941 5831 713: 5791 496: 490i 433 510, 6161 7851 5571 586 ................ 1 .............. .. 

·=!- :: :~1 :=r :=~~ :~f :=r :~:: ;::! ;;:f ·z;r ~l ·q ~;: : =;! ::;; 
' 347: '.256 ... .. ...f .. .. : ............ T..... .. .. ~....... . ...,..... . ... ~ .............. f ............ f....... · .... ~... .. ...... [ ...... · .... [ ... .. .. , ........ .. 
69.11 66.5 7:l31 6451 64.81 71.8 1 68.91 fi8.1l 6211 659~ 6451 6301 6521 65.9 74.71 71.8 

f i I : i : I i i I I I 

~~~~ :~~ ~ [ ~~~;~;;! ;;J·:i~~~;~~ ~~~!:; i ~~~~~-~~ ~!·!~ ~'! 



S-22 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

Units 

GRAIN AND GRAIN PRODUCTS-Continued 
Wheat-continued 

Producer Price Indexes: 
Hard red winter, No. 1, ord. protein (K.C.) 

1982=100 .. 
Hard red spring, No. 1, ord. protein (Minn.) 

1982=100 .. 
Wheat flour: 

Production: 

109.1 

108.7 

SURVEY OF CURRENT BUSINESS 

FOOD AND KINDRED PRODUCTS; TOBACCO-Continued 

86.3 108.6 102.7 98.6 101.9 94.3 95.4 78.1 

91.1 110.1 104.7 99.7 103.4 103.7 102.2 93.7 

March 1991 
1991 

I •.• b. 

I 
71.8 71.8 71.9 70.4 70.1 65.61 68.2 

77.6 75.7 75.3 73.8 73.8 73.7 
71.51 

Flour .................................... thous. sacks (100 lb.).. 328,500 362,843 27,906 27,963 29,213 26,958 27,634 26,719 27,711 33;381 29,833 '33,171 33,034 29,320 ........................ .. 
Millfeed .......................................... thous. sh. tons.. 5,828 6,128 497 493 512 478 492 468 485 565 512 '573 565 489 ................ [ .............. .. 

Grindings of wheat ............................. thous. bu .. 731,338 795,593 63,393 64,038 66,725 61,567 63,566 60,572 62,258 74,373 67,093 '74,690 73,463 63,855 ....... I" 

::::.h~ld. b~ ~il~ ... ~~~ .. oft~.~~~~ksm~~O~~:: , 1 ,1~[g~ ....... 5:.~.8.~. :::::::::::·:::: :::::::::::::::: .... .. ~:.~.:.~. :::::::::::::::: :::::·:::·:.:::: ....... ~:.~.1·8· :::::::::::::::: ::.::::::·::.:·: ....... 6:.2.0.5 ... ::·::::: .. :: .. : ::.::::: .. :::::: ..... ~·.9·8·3· .'::: ·: ... :.:::\...::: :·::·:·:: 
Producer Price Index ....................... .... 6183= 100.. 110.5 100.2 109.4 109.0 106.9 108.8 107.9 106.0 99.7 93.4 92.0 91.2 89.3 89.9 88.91 90.1 

POULTRY AND EGGS 

Poi~~te~~id ... ~t;;;.;-g; .. ·(r;~~·~;; .. ·~;,ci ... ~f' .. ~~J... 22,144 ................ 1,892 1,717 2,o29 1,872 2,075 1,951 1,963 2,186 1,836 2,3oo 2,o54 1,.7

5

9

6

4

2 

........... ~ .• ~2 .. '1·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·. 

total.. ....................................................... mil. lb.. 469 562 '505 '519 '569 '621 '667 '752 '800 846 '855 '862 582 
Turkeys ........................................................... do.... 236 306 '268 '276 '318 '355 406 '481 '542 593 '624 '625 338 '306 301 .............. .. 

Price, in Georgia producing area, 
live broilers................................. .. ...... $ per Jb .. 

Eggs: 
.311 .280 .305 .350 .352 .315 .335 .330 .370 .310 .335 .270 .270 .280 .290 

Production on farms ............................. mil. cases § .. r186.8 
Stocks, cold storage, end of period: 

183.4 15.8 14.3 16.2 15.6 16.0 15.4 15.9 15.9 15.4 16.0 
.2651 
15.9 16.3 16.1 .............. .. 

Shell ................................................. thous. cases § .. 
Frozen.............................................. .. ......... mil. lb .. 

Price, wholesale, large (delivered; Chicago) 
$per doz .. 

LIVESTOCK 
Cattle and calves: 

12 
14 

15 
15 

.777 ............... . 

22 
14 

.886 

16 
15 

.751 

23 
17 

.861 

20 
17 

.786 

21 
17 

.603 

22 
18 

.669 

29 
17 

. 642 

19 
17 

.739 

18 
16 

.754 

11 
17 

16 
17 

.800 .............. .. 

r15 
r15 Ul:::::::::::::::: 

Slaughter (federally inspected): 
Calves ............................................. thous. animals.. 2,100 1,742 175 '144 165 128 
Cattle ............................................................... do.... 33,010 32,391 '2,776 '2,436 '2,690 '2,550 

137 
2,920 

'131 139 147 
2,918 

132 
2,553 

158 
2,877 

149 
2,622 

136 
2,380 

151 
2,808 

121 
2,407 

Prices, wholesale: 
Beef steers (Omaha) ......................... $ per 100 lb .. 
Steers, stocker and feeder 

(Kansas City) .............................................. do .. .. 
Calves, vealers (So. St. Paul) ................ dollars .. 

Hogs: 
Slaughter (federally inspected) ..... thous. animals .. 
Prices: 

Wholesale, average, all weights $~~~x10~1t 
Hog-corn price ratio (bu. of corn equal in 

value to 100 lb. live hog) .................................. .. 
Sheep and Jambs: 

Slaughter (federally inspected) ..... thous. animals .. 
Price, wholesale, lambs, avg. (San Angelo, TX.) • 

$per 100 lb .. 

MEATS 
Total meats (excluding lard): 

Production .......................................... . .......... mil. lb .. 
Stocks, cold storage, end of period ................... do ... . 
Exports (meats and meat preparations) 

thous. met. tons .. 
Imports (meats and meat prep-

arations) .......................................... . ............... do .. .. 
Beef and veal: 

Production, total ............................... .. ......... mil. lb .. 
Stocks, cold storage, end of period ................... do ... . 
Exports ............................................ thous. met. tons .. 
Imports ................................................................ do ... . 
Price, wholesale, beef, fresh steer carcasses, 

choice (600-700 lbs.) 
(Central U.S.) ......................................... $ per lb .. 

Lamb and mutton: 
Production, total ............................... .. ......... mil. lb .. 
Stocks, cold storage, end of period ................... do ... . 

Pork (excluding lard): 
Production, total ............................... .. .............. do ... . 
Stocks, cold storage, end of period ................... do .. .. 
Exports ............................................ thous. met. tons .. 
Imports................................................ .. .............. do .. .. 
Prices: 

Producer Price Index, hams and picnics, 
except canned • ........................... 12/88= 100 .. 

Fresh loins, 8-14 lb. average, 
wholesale (Omaha) • ......................... $ per lb .. 

MISCELLANEOUS FOOD PRODUCTS 
Cocoa {Cacao) beans, imports 

(including shells) ........................ thous. met. tons .. 

Coffee: 
Imports, total..................................... ..metric tons .. 

From Brazil.................................... .. .............. do ... . 
U.S. Import Price Index ...................... 1985= 100 .. 

Fish: 
Stocks, cold storage, end of period .............. mil. lb .. 

See footnotes at end of tables. 

72.52 .............. .. 

81.45 .............. .. 
248.62 .............. .. 

86,328 82,901 

43.91 .............. .. 

17.3 22.5 

5,295 5,469 

66.06 .............. .. 

76.73 

82.47 
248.50 

'7,419 

48.41 

20.5 

479 

54.80 

2,873 '2, 796 

::::: :~::: ::::: ::::: :::~: :::: ::::: ::::: :::::::::::::::: ·:::::::::::::::: :::::::::::::::: ::::::::::::::::1:::::::::::::::: 
255.00 ............................................................................................................................................................................................... .. 

'6,635 

49.48 

20.8 

431 

60.38 

7,279 

52.56 

21.6 

481 

63.69 

6,785 

54.63 

21.4 

466 

54.75 

6,799 '6,153 5,983 7,110 '6,716 7,546 '7,334 '7,140 7,461 6,469 

62.80 

23.4 

465 

53.70 

61.34 

22.9 

426 

62.54 

23.2 

430 

56.37 

22.3 

463 

48.00 .............................. .. 

55.64 .............................................................................. .. 

23.4 25.9 28.1 21.5 '22.0 22.5 

422 490 465 449 495 449 

52.00 .............................................................................. .. 

3,427 2,954 
589 .............. .. 

'1,301 .............................................................................................................................................................................................................................................. .. 

'1,110 .............................................................................................................................................................................................................................................. .. 

23,319 22,950 1,959 '1,730 1,898 1,770 '2,032 '2,006 '1,970 '2,091 '1,841 '2,075 '1,870 1,708 1,999 1,720 
256 306 '264 '272 '309 '298 '275 '262 '271 247 249 273 283 '306 308 .............. .. 

'568 .............................................................................................................................................................................................................................................. .. 
'682 ................................................................................................................................................................................................................................ . 

1.078 .............. .. 

342 
8 

357 
8 

1.133 

32 
8 

1.128 

29 
'8 

1.136 

32 
8 

1.147 

31 
8 

1.143 

31 
8 

1.122 .............................................................................................................................. .. 

'27 
10 

'27 
10 

30 
9 

27 
9 

32 
8 

30 
8 

30 
8 

33 30 
9 .............. .. 

15,757 15,299 '1,363 '1,213 '1,329 '1,248 '1,257 1,142 '1,103 '1,310 1,228 '1,392 '1,373 1,342 1,396 1,204 
~ ~ m - ~ ~ ~ m ~ • • m m ~ m __ 

'152 ............................................................................................................................................................................................................................................. .. 
1358 ................................................................................................................................................................................................................ """"""""\"""""""" 

99.7 ................ 109.3 107.0 111.0 108.9 112.8 116.4 119.9 123.5 122.2 129.6 133.3 130.7 ................ ! .............. .. 
1.0111 .............. .. 1.0136 1.0775 1.1726 1.2668 1.3606 

I 
1.2562 1.4414 1.2494 1.2163 .................................... . """'"''"'"!""""''""" 

'266.1 .............................................................................................................................................................................................................................................. .. 

1,162,92 .............................................................................................................................................................................................................................................. .. 
'249,295 ............................................................................................................................................................................................................................................... .. 

69.2 ................ ................ ................ 59.2 ................ ................ 57.8 ................ ................ 63.1 ................ ................ 57.4 .............................. .. 

430 .............. .. 401 354 322 320 327 337 334 347 369 356 ................................ """"""""\"""""""' 



March 1991 

Unless otherwise stated in footnotes 
below, data through 1988 and 

methodological notes are as shown in 
BUSINESS STATISTICS, 1961-88 

Units 

MISCELLANEOUS FOOD PRODUCTS-Cont. 
Sugar: 

Exports, raw and refined................. ..metric tons .. 

Imports, raw and refined ............ thous. met. tons .. 

Producer Price Indexes: 

Raw (cane) .......................................... 1982=100 .. 

Refined ............................................................ do ... . 
Tea, imports ........................................ .. .. metric tons .. 

TOBACCO 
Leaf: 

Production (crop estimate) ......................... mil. lb .. 
Stocks, dealers' and manufacturers', 

end of period.................... .. .............. do .. .. 

Exports, incl. scrap and stems ....... ..metric tons .. 

Imports, incl. scrap and stems ....................... do .. .. 

Manufactured products: 

SURVEY OF CURRENT BUSINESS S-23 
1991 

Jan. •'eb. 

FOOD AND KINDRED PRODUCTS; TOBACCO-Cont. 

··::: ·········· ..... ..... .......... = ~············ ::.: .. : ::: ................ . : .::.. ········~···· ::: J :: :: .I. .: .. 
115.5 119.2 118.9 117.9 118 8 120.3 119.7 119.3 119.6 119.6 119.3 119.8 119.41 117.2 114 511 1114 
118.2 122.7 122.4 123.2 121.7 122.4 122.5 122.8 123.2 122 6 123.1 123.0 123.0 122 9 122.9 122.8 

4 85,257 ................ ................ ................ ................ ................ ................ ................ ................ ................ ................................. ................ ·················/······ 

1 1,367 1 1,607 ................................................................................................................................................................................................................ ! .............. .. 

::£:•······························· ===:= === =' :: ...... ~~. ::: : :1 
Consumption (withdrawals): J 

c~y;~:~~~;:l:l~::::::::::::::::::::::::::: ::::::::~.illid~~:: :::::::::::::::: :::::::::::::::: ~~:~~~ m~~ !~:~~~ !m~ !~:~~ !~:~~~ ~~:~ro :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: ·::::::::::::::::1:::::::::::::::: 
Cigars (large), taxable .................................. do.................................... 159 157 189 172 205 222 164,450 ................................................................................................ ! .............. .. 

Exports, cigarettes............................ .. .............. do .. .. '41,755 ............................................................................................................................................................................................................................... ! .............. .. 

LEATHER AND PRODUCTS 

LEATHER I 
Exports: 

Pr~:::r a;~c~~~:e~:-::::~~~·:::::::::::: .. :~.h;:~:~o~ :: ....... ~.;~:~ ....... ~·;;:; ....... ~·;;:; ....... ~.;~:~ ....... ~·;;:; ....... ~.;~:; ....... ~·~;:; ....... ;;~:~ ....... ;;~:~ ....... ~;;:; ....... ~·;·~:; ....... ~;;:~· ....... ~·;·~:~ ....... ;;~:;· ....... ~~~:~~ ....... ~;~:~ 
LEATHER MANUFACTURES 

Footwear: 
Production, total.. ................................. thous. pairs.. 210,490 201,648 17,824 17,186 18,492 16,669 18,918 16,734 14,274 18,844 16,531 18,221 '15,359 12,596 .............................. .. 

Shoes, sandals, and play shoes, 
except athletic ................................ thous. pairs.. ................ ................ 12,106 11,677 12,475 11,450 12,676 11,019 10,357 13,177 11,319 (5 ) 10,381 8,808 .............................. .. 

Slippers ............................................................ do.... 57,534 41,184 3,813 3,812 4,329 3,579 4,050 3,440 2,183 3,514 3,616 3,694 '3,208 1,946 .............................. .. 
Athletic ............................................................ do.... ................ ................ 1,905 1,697 1,688 1,640 2,192 2,275 1,734 2,153 1,640 (') 1,770 1,842 .............................. .. 
Other footwear ............................................... do.... 3,680 3,405 335 874 323 347 381 887 156 291 309 (5 ) 261 291 .............................. .. 

Exports ................................................ · ................ do .................................................................................................................................................................................................................................................................. .. 
Producer Price Indexes: 

Men's leather upper, dress and casual 
1982=100 .. 

Women's leather upper ................................ do .... 
Women's plastic upper ................................. do .... 

LUMBER-ALL TYPES # 

National Forest Products Association: 
Production, total.. ..................................... mil. bd. ft .. 

Hardwoods ...................................................... do ... . 
Softwoods ........................................ . ............... do .. .. 

Shipments, total................................ .. .............. do .. .. 
Hardwoods...................................... . ............... do ... . 
Softwoods ........................................................ do ... . 

127.5 

116.2 
110.0 

' 2 53,749 
"10,869 
"47,880 
2 49,003 
2 11,347 
'37,656 

135.8 131.6 

120.9 118.9 
113.4 114.3 

54,638 4,160 
9,480 921 

45,159 3,239 

46,083 4,035 
10,102 922 
35,981 3,113 

135.4 136.5 136.4 136.4 

120.0 120.0 119.9 121.3 
114.3 114.3 114.2 114.3 

LUMBER AND PRODUCTS 

3,862 4,300 4,121 4,084 
868 939 866 936 

2,994 3,361 3,255 3,148 

3,870 4,317 4,173 3,952 
874 954 853 887 

2,996 3,363 3,315 3,065 

134.3 134.4 135.7 135.7 137.3 137.3 188.0 138.4 140.1 

121.8 121.3 121.5 121.4 121.7 121.8 121.8 121.9 122.3 
114.3 113.4 113.2 113.9 113.9 110.9 110.9 110.7 110.7 

3,944 3,976 4,060 3,602 4,015 '3,4J 2,820 ................ ................ 
839 870 1,025 886 961 857 736 ................ ................ 

3,105 3,106 3,035 2,716 3,054 '2,555 2,084 ................ ................ 
4,176 3,912 3,987 3,453 3,890 '3,357 2,785 ................ ................ 

871 754 928 794 846 789 624 ................ ................ 
3,305 3,158 3,059 2,659 3,044 '2,568 2,161 ................ ................ 

s~~od,~~::i>: ..... ~i.ll: ....... ~~ ..... ~f .................. do.................................... ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ .. .............................. ! .............. .. 
Hardwoods ...................................................... do .................................................................................................................................................................................................................................................................. .. 
Softwoods ........................................................ do.... 4,898 4,734 5,022 5,022 5,020 4,961 5,o43 4,831 4,783 4,752 4,810 4,834 4,809 4,734 .............................. .. 

Exports, total sawmill products ......................... do .................................................................................................................................................................................................................................................. .. 
Imports, total sawmill products .............. thous. rna .. 4 64,855 ................. .............................................................................................................................................................................................................................. .. 

SOFTWOODS 
Douglas fir: 

Orders, new ............................................... mil. bd. ft .. 
Orders, unfilled, end of period ....................... do .. .. 
Production ....................... . ............... do ... . 
Shipments........................................... .. .............. do ... . 
Stocks (gross), mill, end of period.. .. .............. do .. .. 
Exports, total sawmill products .......... thous. rna .. 

Sawed timber ................................................. do .. .. 
Boards, planks, scantlings, etc... .. .............. do .. .. 

Producer Price Index, Douglas fir, dressed 
1982=100 .. 

See footnotes at end of tables. 

9,552 9,032 852 766 945 808 783 875 704 609 736 695 615 565 6331 ................ 
501 452 560 530 559 527 537 559 546 420 473 431 432 452 437 ................ 

9,620 8,978 850 779 912 845 785 780 707 734 680 722 605 496 689 ................ 
9,687 9,061 793 796 916 840 773 855 717 735 683 737 614 545 648 ................ 

809 716 866 849 645 850 862 803 793 792 789 774 765 716 757 ................ 
4 2,781 ..................................................................................................................................................................................................................................... .. 

4 335 ............................................................................................................................................................................................................................................... . 
4 2,450 ................................................................ ~ ................................................................................................................................................. """"""""!"' 
151.6 138.0 141.2 144.8 146.7 149.5 141.8 137.4 143.2 139.9 136.1 126.8 122.9 127.3 129.4 

' 
127.0 
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Unless otherwise stated in footnotes 
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BUSINESS STATISTICS, 1961-88 

SOFTWOODS-Continued 
Southern pine: 

Units 

Orders, new ............................................... mil. bd. ft .. 
Orders, unfilled, end of period ....... . ............... do .. .. 

Production .......................................... . ............... do ... . 
Shipments ........................................................... do ... . 

Stocks (gross), mill and concentration yards, 
end of period ......................................... mil. bd. ft .. 

Exports, total sawmill products..... . ... cu. meters .. 

Producer Price Index, southern pine, 
dressed ................................................. 1982=100 .. 

Western pine: 
Orders, new ............................................... mil. bd. ft .. 
Orders, unfilled, end of period ....................... do .. .. 

Production .......................................... . ............... do ... . 
Shipments........................................... . ............... do ... . 
Stocks (gross), mill, end of period .................. do ... . 

Producer Price Index, other softwood, 
dressed ................................................. 1982=100 .. 

HARDWOOD FLOORING 
Oak: 

Orders, unfilled, end of period....... .. .. mil. bd. ft.. 
Shipments ........................................................... do ... . 
Stocks (gross), mill, end of period .................. do .. .. 

IRON AND STEJ:L 
Exports: 

Steel mill products .......................... thous. sh. tons .. 
Scrap .................................................................... do .. .. 
Pig iron ............................................... . ............... do .. .. 

lm~~~i-ll .. ~r~-~-~~~.::::::::::::::::::::::::::: ::::::::::::::::~~:::: 
Pig iron ............................................... .. .............. do ... . 

Iron and Steel Scrap 
Production ............................................. thous. sh. tons .. 
Receipts, net ........................................................... do .. .. 
Consumption .......................................... .. .............. do .. .. 
Stocks, end of period............................ .. .............. do .. .. 

Composite price, No. 1 heavy melting scrap: 
American Metal Market.. ............... $ per long ton .. 

Ore 
Iron ore (operations in all U.S. districts): 

Mine production ............................ thous. met. tons .. 
Shipments from mines ..................................... do ... . 
Imports................................................ .. .............. do .. .. 

U.S. and foreign ores and ore agglomerates: 
Receipts at iron and steel plants 

thous. met. tons .. 
Consumption at iron and steel 

plants ........................................................... do ... . 
Exports (domestic) ......................................... do ... . 

Stocks, total, end of period.......... .. .............. do ... . 
At mines...................................... . ............... do .. .. 

!~ {J.S.aJ:ck:.~~.::::::::::::::::::::::: ::::::::::::::::~~ :::: 
Manganese (manganese content), 

SURVEY OF CURRENT BUSINESS 

LUMBER AND PRODUCTS-Continued 

'12,3J 12,705 1,161

1 

985 1,155 1,098 1,015 J-1-,2--5-J

1

--1.-02-4'1--:I:--1.J 

635 692 718 689 784 709 685 739 733 670j 643 6871 
'890 
653 

'947 
'929 

'12,544 12,787 1,065 1,006 1,080 1,121 1,091 1,142 1,239 1,1141 9901 1,147 
, 12.567 12.646 1.075 1.006 1.069 1.166 1.037 1.176 1.264 1.092 901 1,136 I 

·~ .. :~ ······~ :~~ ·······~ -~ ·~~ -~ ·······~~ ~i··· :.J ~~~~ ;~~~~~---
- a m m • ~ • a m •1 al m ~ 

11,229 10,414 982 893 1,028 951 922 876 852 876' 7561 869' 7 49 
11,174 10,628 935 899 1,042 950 915 957 8681 910 7801 8661 769 
1,402 1,155 1,449 1,443 1,429 1,430 1,437 1,302 1,285 1,251 1,227 1,230. 1,210 

127.1 

9.5 
206.5 

7.6 

4,578 
13,305 

12 

'17,321 
1,120 

488 

126.3 

8.3 
205.3 
10.0 

4,303 
12,765 

16 

17,162 
1,424 

383 

126.2 

13.4 
15.9 
8.9 

128.2 

'14.9 
16.1 
'8.3 

129.9 

15.9 
19.9 
6.6 

132.7 

16.3 
16.4 
7.1 

131.3 

16.5 
18.7 
7.1 

129.0 

15.4 
18.5 
7.4 

METALS AND MANUFACTURES 

374 313 365 335 352 318 
1,117 1,137 1,Q45 1,274 1,193 1,164 

2 1 2 (') (') 3 

1,430 1,111 1,120 1,313 1,456 1,466 
72 73 91 96 118 145 

15 47 26 58 91 

127.7 

15.5 
15.4 
7.2 

125.7 

13.0 
19.2 
7.9 

302 269 
1,086 1,032 

3 (") 

118 
25 

1,629 
130 
65 

125.5 

11.9 
18.7 
7.9 

··I 792 
2 

1,381 
88 
20 

120.9 

8.2 
17.1 
9.3 

425 
1,232 

1 

1,513 
170 

31 

119.5 

9.2 
15.2 
9.6 

494 
868 

1 

1,598 
162 

52 

March 1991 
1991 

Jan. Feb. 

1---
~~~ ::::::::::::::+::::::::::::::: 
731 ................ J .............. .. 

2,190 ................. 1 .............. .. 

101.8 

693 
483 

609 
664 

1,155 

119.0 

8.3 
14.2 
10.0 

412 
826 

1 

1,552 
160 

28 

.. ..... ! .. . 

103.1 

702 
472 

761 
713 

1,203 

119.2 

'8.2 
14.3 

'12.2 

l 

99.3 

................ 

................ 

................ 

118.8 

8.1 
15.1 
11.4 

43+ .............. 
732 ................ 

1 ................ 

1,655 ................ 
81 ................ 
56 ................ 

25,454 ................ 2,159 2,074 2,134 2,045 
46,731 ................ 3,560 3,553 3,797 3,659 
73,105 ................ 5,929 5,709 6,138 6,014 

4,620 4,330 4,439 4,296 4,105 

i 
2,236 

2,2101 3,787 4,142 
6,212 6,366 
4,083 4,079 

1,5911 

2,0151 
3,568 

::~~~~ 
i:~i~ 1 ~:~~~ !;~g~ m~ :::::::::::::::: :::::::::::::::r:::::::::::::: 

1:::: 1::.::r 1:::: 1:
4

::~-----~~~:~~ ::·:·:·_::·_:::r.::: .. ::::: .. . 
................ 

107.30 107.15 102.74 102.96 

59,032 ................ 4,555 4,572 
58,299 ................ 2,021 1,378 
19,596 ................ 822 1,023 

71,156 73,797 3,401 2,508 

100.02 106.05 110.93 

4,522 4,741 5,067 
1,976 5,123 6,299 

691 1,157 1,550 

3,128 5,936 7,095 

107.65 

5,333 
6,162 
1,743 

7,490 

105.70 

I 
5,7771 
6,849. 
2,1441 

I 

8,205 

4,27 4 4,2aJ .............. 
1

. ............. ................ .. ............................ .. 

::~:: ....... :::::1::::::::.:~1: :::::::~.~~ :::::::~.~~: :::::::::::::::: :::::::::::::::: 

73,059 73,681 5,951 5,385 6,079 6,056 6,315 6,390 6,573 6,867 6,200 6,353 6,075 5,436 .............................. .. 
5,365 ................ 100 250 3 565 586 662 585 168 ............................................................................................. .. 

22,476 ................ 22,088 21,986 20,958 20,609 20,501 21,019 21,863 22,110 22,268 .............................................................................. .. 

~~:¥~z 15,910 1~:m }8:~~~ 1~:m 1~:~~~ 1 §:~g1 1g:~~l 1g:~~ 1~:irr~ ~~:~~~ ..... i.4-;!1ii ..... i.4:iiii9 ..... 15:9i'ii :::::::::::::::: .............. .. 
2,171 2,273 1,853 1,425 835 927 1,204 1,408 1,828 1,783 1,878 1,513 1,538 2,273 .............................. .. 

general imports ................................................. do .................. .. ································································-···· [................ II I +-
Pig Iron and Iron Products 

Pig iron: 
Production (including production of 

ferroalJoys) ..................................... thous. sh. tons .. 
Consumption ...................................... .. .............. do ... . 
Stocks, end of period........................ . ............... do .. .. 

Castings, gray and ductile iron: 
Shipments, total.. ............................. thous. sh. tons .. 

For sale ..... ..................................... .. .............. do ... . 
Castings, malleable iron: 

Shipments, total ................................................ do .. .. 
For sale ........................................................... do .. .. 

~ ~ ~ ~ ~ ~ ~ ~~ ~~ ~! ~~ ~ ~I ~ 
: ;~:~·~ ·~ ....... ·.:.~. ·~ ~~ ... :~ ~~.-;~ ·rJr=~ ~~ 
~:~ ~::::::::::::::::~:::::::::::::::: :::::::::::::::: :::::::::::::::: ::::::::::::::::f:::::::::::::::: :::::::--:::::::f.::--:::::·. --~ .. :::: · .... : :: ... : .. ::.:::::+:::::· :::::::: : ::--·::.:::::: :::::::::::::::: 

55,873 54,925 
56,335 .............. .. 

303 .............. .. 

7,490 .............. .. 
5,323 .............. .. 

283 .............. .. 
129 .............. .. 

See footnotes at end of tables. 



March 1991 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

Steel. Raw and Semifinished 
Steel (raw): 

Units 

Production ......................................... thous. sh. tons .. 
Rate of capability utilization...... . ........ percent .. 

Steel castings: 
Shipments, total.. ............................. thous. sh. tons .. 

For sale, total ................................................. do ... . 

Steel Mill Products 
Steel products, net shipments: 

Total (all grades) .............................. thous. sh. tons .. 
By product: 

8emifinished products.................. . ............... do ... . 
Structural shapes (heavy), 

steel piling .................................................. do .. .. 
Plates ............................................................... do ... . 
Rails and accessories.................... .. .............. do ... . 

Bars and tool steel, total ............. . ............... do ... . 
Bars: Hot rolled (including 

light shapes)............................ . ............... do ... . 
Bars: Reinforcing ....................................... do .. .. 
Bars: Cold finished.................... . ............... do ... . 

Pipe and tubing............................. .. .............. do ... . 
Wire-drawn and/ or rolled ........... . ............... do ... . 
Tin mill products .......................................... do ... . 
Sheets and strip (including electrical), 

total .......................................................... do ... . 
Sheets: Hot rolled...................... . ............... do ... . 
Sheets: Cold rolled .................... . ............... do ... . 

By market (quarterly): 
Service centers and distributors ................... do .. .. 
Construction, incl. maintenance ................... do ... . 
Contractors' products ................................... do ... . 
Automotive..................................... . ............... do .. .. 
Rail transportation ....................... . ............... do .. .. 
Machinery. industrial equip., tools ............... do .. .. 
Containers, packaging, ship. 

materials ..................................... . ............... do .. .. 
Other ................................................................ do ... . 

Producing steel mills, inventory, end of period: 
Total... .................................................... mil. sh. tons .. 

Steel in process.............................. . ............... do ... . 
Finished steel................................. .. .............. do ... . 

Steel service centers (warehouses), inventory, 
end of period ................................... mil. sh. tons ... . 

'97,943 
84.5 

98,015 
84.0 

SURVEY OF CURRENT BUSINESS S-25 
1991 

Jan. 1 Jo'eb. 

METALS AND MANUFACTURES-Continu:.:e:_d::_.------.-·-,----,-----,,----....,------,----

1 : 
8,241 
83.1 

7,624 
85.1 

8,505 
85.7 

8,209 
85.2 

8,529 
85.7 

8,142 
84.5 

8,101 
82.0 

8,452 
85.5 

8,094 
84.6 

8,424 
85.1 

8,021 
83.8 

7,422 
75.0 

I 
7,5771 6, 70S 

74.61 7:l.l 

1,137 ............... . ............................................................................................................................................................................................. +. . ........................................................................................................................................................... +····························r 1,122 ............... . 

'84,100 

'6,236 

'5,355 
'7,384 

'562 
'14,171 

'7,617 
'5,015 
'1,472 
4,011 

'1,002 
'4,126 

41,261 
12,898 
13,854 

18,185 
6,861 
2,863 

11,180 
1,096 
2,162 

4,458 
37,488 

'12.9 
'7.8 

84,736 

6,110 

5,992 
7,966 

519 
14,894 

8,129 
5,240 
1,467 
4,652 

920 
4,032 

39,652 
13,180 
13,271 

6,863 

500 

465 
680 
40 

1,213 

638 
444 
127 
378 

81 
259 

3,247 
1,048 
1,073 

6,502 

452 

432 
630 

45 
1,200 

668 
417 
111 
355 
77 

279 

3,032 
958 

1,021 

18,250 ................ ················ 
7,391 ............................... . 
2,793 ............................... . 

10,444 ............................... . 
901 ............................... . 

2,104 ............................... . 

4,474 ............................... . 
38,378 ............................... . 

14.4 
8.6 
5.8 

6.7 

13.0 
7.9 
5.1 

6.4 

13.1 
7.9 
5.2 

6.7 

7,569 

555 

472 
695 
54 

1,347 

721 
491 
131 
395 

90 
345 

3,615 
1,144 
1,221 

7,023 

515 

503 
684 
38 

1,240 

700 
406 
130 
374 
90 

329 

3,250 
1,021 
1,086 

7,523 

538 

500 
718 

39 
1,351 

738 
465 
142 

411 
86 

366 

3,514 
1,104 
1,187 

4,565 ................ ················ 
1,776 ................ ················ 

673 ................ ················ 
2,563 ................ ················ 

251 ................ ················ 
596 ................ ················ 

998 ................ ················ 
9,554 ............... . 

12.9 
7.9 
5.0 

6.3 

13.1 
7.9 
5.2 

6.3 

13.0 
7.9 
5.1 

6.2 

7,493 

561 

526 
708 

40 
1,322 

696 
488 
133 
427 
82 

342 

3,485 
1,093 
1,18.~ 

6,890 

479 

520 
657 
32 

1,256 

704 
433 
115 
364 
73 

341 

3,166 
1,100 
1,051 

7,366 

488 

557 
694 
34 

1,234 

713 
439 
127 
424 
78 

368 

3,439 
1,165 
1,129 

4,678 ............................... . 
1,920 ............................... . 

729 ................ ················ 
2,898 ............................... . 

225 ................ ················ 
551 ............................... . 

1,156 ............................... . 
9,910 ............................... . 

13.0 
8.0 
5.0 

6.2 

13.3 
8.1 
5.2 

6.2 

13.7 
8.3 
5.4 

6.1 

6,9371 6,187 6,786! .. . 

546 446 533/ ............... . 

6,893 

486 

7,643 

548 

517 
630 
35 

1,232 

692 
420 
116 
373 
71 

321 

3,223 
1,080 
1,049 

532 
660 

46 
1,314 

739 
438 

1321 
452 

79 
3601 

3,653 
1,197 
1,218 

4,627 ................... . 

494 
680 

44 
1,199 

6821 
3981 
114 

3861 
62 

315 

3,212 
1,068 
1,099 

1,843 ............................... . 
686 ················ ............... . 

2,644 ················ ............... . 
222 ················ ............... . 
490 ················ ............... . 

1,135 ················ ............... . 
9,511 ················ ............... . 

14.2 
8.6 
5.6 

6.5 

5.5 

6.4 

14.0 
8.2 
5.8 

6.5 

474 
586 
37 

1,006 

562 
355 
85 

368 
51 

406 

gm::::::::::::::: 
1,1071 ............... . 

6601 .. m .... . 
414-.. ............. . 

69! .... . 
:J3[;J················ 

2,813 3,105 ............... . 

1,~~~ 1,~~51:::::::::::::::: 

N~~ ·~,~~~1:::::::::::::::: 
2·~~~ :ml:::::::::::::::: 

467 '175J .......... . 

1,183 '374) ............ . 
9,594 '3,1791··· 

14.4 ................ / ............... . 

~:~ ::::::::::::::::1:::::::::::::::: 
! 

6.7 ................. 
1 

.............. . 

NON)'ERROUS METAJ,S AND PRODUCTS I 
Aluminum: I J 

Production, primary (dom. and foreign ores) I 
thous. met. tons.. 4,030 4,048 345 311 345 331 342 330 340 341 332 347 337 347 ............................... . 

Recovery from scrap ......................................... do.... 2,054 1,915 145 150 153 151 161 159 174 183 160 172 155

1 

152 ................ , ............... . 

::I 
~~:~II 

'mM:E.~~~b:;~~t~.::::::::::::::: ::::::::::::::::~~:::: :~~~:g :::::::::::::::: ~~:~ ~:tl ~~:! ~U ~~:g ~::~ ~~~:~ ~~:~ ~~:~ ~~:~ ~~:~~:::::::::::::::: .:::::::::::::::{:::::::::::::: 
Ei:E.a~h~~~t~~~~~.::::::::::::::: ::::::::::::::::~~:::: :~:::~ ················ ~~:~ ~U ~~:: :5:g !5:g !~:~ :1:~ :::g ~::~ ·~~:~ ~~:~ :::::::::::::::: ::::::::::::::::1:::::::::::::::: 
Price, U.S. market, 99.7% purity, I 

monthly average ................................ $per lb.. .8784 .7404 .6967 .6554 .7085 .7156 .7231 .7308 .7257 .8035 .8805 .8223 .7252 .6975 .6875! .6813 

Aluminum products: I 
Shipments: 

Ingot and mill prod. (net ship.).. . .......... mil. lb.. 15,468 14,895 1 234 1,154 1,313 1,224 1,355 1,318 1,257 1,232 1,233 1,289 '1,107 1,129 ............... .!. .............. . 

ea:~!g;~;~~~v.~;~~~:::::::::::::::::::: ::::::::::::::J~ :::: ~~:II! ..... ~.~:~_:_ (~~~ .......... ~.~~ ....... :.·.~.;~ ....... :.·.~~-~ ....... :.·.~~~ ....... :.·.~H .......... ~~~- ....... ~.~~~_:_ .......... ~!.~ ........ ~.~~~~ ........ :.~~~ .......... ~~-~- ::::::::::::::::1:::::::::::::: .. 
Inventories, total (ingot, mill products, and I I 

Cop;;~p), end of period ................................ mil. lb.. 4,016 3,993 4,019 4,035 3,914 3,974 3,907 3,911 4,076 3,976 4,039 4,094 '4,014 3,993 ............... 1 .............. .. 

Production: ! 
Mine, recoverable copper ......... thous. met. tons.. 1,497.5 ................ 125.8 114.51 123.1 123.5 133.2 133.6 136.7 136.3 136.2 141.3 ................ .. .. ~· ..... . 
Refined from primary materials ................... do.... 1,476.8 ................ 137.4 121.1 133.7 125.6 138.8 129.7 131.1 '124.5 '126.6 140.0 ........................................... ···· ······ 

Electrolytically refined: 
From domestic ores@ .......................... do.... 1,164.9 ................ 105.1 92.0 99.9 93.2 105.8 99.1 97.4 '92.5 '97.4 108.8 ............................................... j ..•...........• 

El~~::.~~:.~.~".~~:::::::::::::::::: ::::::::::::::::~~ :::: ·······aii9 :::::::::::::::: ·········ai.'ii ·········29.i ·········iia:ii ········a-2:4· ·········aa:o ·········iio.'ii ·········iia:s ·········a-Lii ·········29:2 ·········a-i':i :::::::::::::::: :::::::::::::::: ::::::::: ::::::~:::::::::::::::: 

lm~E;f.}~Jii:~::::::: ... ::::···: :::::: .. ·::·:·.::::::: .::::: :::::::::··:: .. · :::: ::·: :::: ::.: :::: ::.: :::: ::: ·::.: ......... ~4 ... 0 :· .. ::·······: ... :::: .. :· .. :: .. : · .. :-.. ·.[ .. . 
Refined ........................................................ do.:.. 3 300.1 ................ 24.7 15.8 26.5 25.3 31.3 24.0 20.6 18.0 214 . . . . ............. .' ............... . 

~~~~~~~; :~~~ .! .~, ~ .~ .~ .~ .r; .~~ .;~.~~~~~r-~=~--~ 
See footnotes at end of tables. 
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below, data through 1988 and 
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March 1991 
1991 

Jan. [ Feb. 

""..;:~~~::· I l I l I i 
~~!~.:==~;~··•••••···•·•···•••••••••·••·••·•··•••·••••••·-····· ··.······················•••••···•••···•·••·······!.·_ =·x=l=:;ll=i~....... i Production: ..... 1. I i I . 

Mine, recoverable lead ............. thous. met. tons.. '410.6 470.1 38.6 35.3 361 33.7 37.0 35.0 41.1'[ 45.9 36.8 42.2'\ 37.4 35.6 ................ [. 
Recovered from scrap (lead cont.) ................. do.... '808.6 857.3 68.7 69.6 73.0 69.4 66

9 
.. ~ 67.9j 67.0 71.8 71.0 77.5 72.3, ... 7 .. 9 .... 8 .. ·.·.·.·.· .. ·.·.·.· .... ·.·.·.·.·.[·. 

Imports, ore (lead content) .............................. do.... '120.8 ................ 7.9 7.6 11121 .. 69 5.5 o 1093 .. 22 977 .. 971 1162 .. 341 ....... 1 .. 0"4".'6"1"" "1"o"9".'o"'i· ........ 1 .. 0 .. 4 .... 3 .. f[ ..... 98.1 Consumption, total.. .......................................... do .... '1,283.2 1,264.2 104.1 106.7 101.1 106.2 ................ , ............ . 
Stocks, end of period: I 

Producers', ore, base bullion, and in process · 
(lead content), ABMS ............ thous. met. tons.. 73.5 53.9 67.6 63.9 59.7 51.1 56.6 51.9 58.8 63.7 61.8 52.3

1 

55.7,1' 53.9 60 31 63.7 
Refiners' (primary), refined and antimonial 

(lead content) .......................... thous. met. tons.. 15.6 25.5 14.7 18.3 16.5 21.1 19.3 19.6 20.8 19.9 20.6! 23.7, 22.81 25.5 .................. .. 
Consumers' (lead content)() ....................... do.... 82.7 63.2 59.1 58.2 58.2 61.8 59.9 63.2 66.6 62.3 63.91 62.61 60.4 63.2 ....... · ......... .. 
Scrap (lead-base, purchased), all smelters 

(gross weight) .......................... thous. met. tons.. 17.4 19.9 20.2 18.5 18.4 21.5 21.3 21.5 23.5 26.6 24.2 24.91 22.3 .
3
1
8
9;9

2 
....... 

34
. ,

2
[' 

Price, common grade, delivered @@ ....... $per lb.. .3935 .4602 .3981 .4184 .5411 .4873 .4521 .4516 .5013 5036 4947 .4616 4275 " " .3323 

~~~~1:~f~~~~JE:;~::;;~;;;;c:·: ... ·:~~t~i~.~~s.:: ''3;J~~ ::·:::::.::::::: ..... 2.746 .... '2:538 ...... 'i;iiii5 ....... 2:soo ..... ·2:so! ........ 3:i.7ii ...... 4;1931···· '·"" · ····,,;;, ·····o.o.i······;,mL .. •••••· · • ·•··••• :·•• •i . ·••••••·· 
:!!:~i~:7-i:~:;~::~?:~::~~~~::~~:~t:)::::::::::::JL: '~{PJ .... 4~::: ....... 4:~:: ....... 4.::: ....... 4:::: ...... 4.:: ..... 4:::: ...... 4:::: · ..... 4:;.~: ....... 4::~ ...... 4::·:~ ....... 4::·d .. ~::~f .... 3.:.: ::::::.: .. :::::

1

·:·: .. ·::::::::: 

Primary ........................................................... do.... 39,000 36,900 3,000 2,900 3,200 3,100 3,200 3,1001 3,100 3,2001 3,000 3,1ool '3,100f 2,900 ................ 

1 

.............. .. 

Exports (metal) .................................................. do.... 3 904 ................ 95 31 95 ll 126 73 50 57 36 221 10 .............................................. .. 
Stocks, pig (industrial), end of 

period ............................................................... do.... 6,072 4,678 5,975 5,824 6,401 4,959 3,298 3,792 3,592 3,836 3,449 4,762 '4,819

1 

4,678 ............. ! .............. .. 
Price, Straits quality (delivered) ............ $per lb.. 5.2018 3.8629 4.0287 3.8040 3.8771 3.9417 3.8937 3.7634 3.6730 3.9026 3.8019 3.9932 3.9440 3.7321 3.6822j .............. .. 

Zinc: 
Mine prod., recoverable zinc ....... thous. met. tons.. '275.9 ................ 26.9 24.8 26.4 26.2 27.9 45.6 50.7 57.1 44.7 '42.7 
1'()~,:'!s(zinc content) ........................................ do.... 3 41.0 ................ 3.3 3.7 2.8 1.8 3.0 2.1 

Metal (slab, blocks) ....................................... do.... 3711.6 ................ 57.4 42.7 55.7 41.1 45.4 66.3 
Consumption (recoverable zinc content): 

Ores .................................................................. do.... 2.1 ................ .2 .2 .2 .2 .2 .2 
Scrap, all types .............................................. do.... '251.7, ................ 20.6 20.6 20.6 20.6 20.6 21.1 

Production, total :f, .................... thous. met. tons.. 205.3 207.8 18.1 16.1 18.5 17.8 18.7 16.2 17.6 17.6 16.0 17.9 ~~ I 
Consumption, fabricators ............................. do.... '1,060.0 ................ 82.4 79.2 88.0 7 4.0 79.4 91.0 102.8 100.0 73.0 '86.0 
~~!k':s~;;x~r·p;;;:;~a:- ................................... do.... '8.o ................ 1.0 .2 .5 .7 .4 AI .5 .5 .5 .6 

Producers', at smelter (ABMS) .................. do.... 4.7 4.6 4.1 4.0 4.0 3.6 2.9 2.9[ 3.6 4.0 5.3 4.5 4.7. 4.6 3.9 o.3 
Consumers' .................................................. do.... 42.7 ................ 46.9 45.0 44.3 43.5 41.4 .

8
4
7
1
1
.9
9

. 44.0 47.1 46.1 41.7 .
6
4
2
1
9
.7
4
l ......... 

6 
.. 
2 
.. 
0 
.. 
9 
....... ;-.·;;

8 
.. 
0 
.. 
8 
.. [· .......... ,""

9 
.. 
3 
.. 

Price, high grade ................................... $per lb.. .8206 .7459 .6763 .6475 .7378 .8074 .8560 .8610 .7898 .7777 .6754 [ " " 

1 I I MACHINERY AND EQUIPMENT 

Hea~~~~~old:~~~~~), ~~~o:f~;r# ~~u·i·:,~~~-~il~$ .. 
Electric processing heating equipment ............ do ... . 
Fuel·fired processing heating equip ................. do ... . 

Materials handling equipment, dollar value 
bookings index 't .................................... 1982=100 .. 

Industrial supplies, machinery, and equipment: 
New orders index, seas. adj. @ .......... 1987 = 100 .. 

Industrial suppliers distribution: 
Sales index, seas. adjusted .................. 1977 = 100 .. 
Inflation index, not seas. adj. (tools, material 

handling equip., valves, fittings, abrasives, 
fasteners, metal products, etc.) ....... 1977 = 100 .. 

Fluid power products shipments indexes: 
Hydraulic products........................... .. .. 1985= 100 .. 
Pneumatic products.......................... . ............... do ... . 

Machine tools: 
Metal cutting type tools: 

Orders, new (net), total ............... . 
Domestic ..................................... . 

............ mil.$ .. 

................ do .. .. 
Shipments, total ........................... . ................ do .. .. 

Domestic .................................... .. ................ do .. .. 
Order backlog, end of period .... .. ................ do .. .. 

Metal forming type tools: 
Orders, new (net), total ................................ do .. .. 

Domestic...................................... .. .............. do ... . 
Shipments, total ............................................ do .. .. 

Domestic...................................... .. .............. do .. .. 
Order backlog, end of period ...... .. .............. do .. .. 

See footnotes at end of tables. 

394.5 .............................................. .. 
84.3 .............................................. .. 

138.1 .............................................. .. 

176.3 .............. .. 

117.4 

183.6 

182.0 

144 
133 

1,976.35 
1,722.80 
2,358.60 
2,059.20 

1,423.3 

831.60 
719.05 
837.00 
704.15 

380.3 

121.1 

200.5 

189.4 

138 
131 

2,070.30 
1,771.95 
2,329.60 
2,004.45 

1,164.0 

894.40 
760.55 
970.30 
851.10 
304.4 

125.4 

115.4 

191.7 

186.3 

143 
130 

141.15 
117.70 
162.20 
143.40 
1,402.2 

60.15 
41.50 
64.15 
55.65 
376.3 

130.6 

126.0 

192.7 

187.1 

138 
127 

116.30 
100.45 
169.50 
143.60 
1,349.0 

78.25 
56.70 
98.50 
89.70 
356.0 

96.1 .............................. .. 
17.3 ............................... . 
26.7 .............................. .. 

157.5 

120.0 

186.4 

187.9 

158 
150 

198.20 
132.60 
214.15 
179.80 
1,333.1 

67.65 
56.95 
74.75 
66.45 
348.9 

173.8 

123.4 

189.6 

189.9 

147 
126 

206.65 
187.45 
168.95 
141.65 
1,370.8 

82.60 
77.25 
89.15 
76.701 
342.4 

156.7 

121.8 

196.1 

189.0 

142 
135 

137.80 
116.80 
194.15 
172.30 
1,314.4 

68.65 
64.50 
78.80 
71.00 
332.2 

'~l :.:f::::c i·:·:· ·.·.··:·:·:··:·:·:·.·:·:·:·:·:·:·111:·:·:·:·:······· .. ········· 
124.2 .......................................... .. 

93.4 .............. .. 
29.6 .............................. .. 
11.7 .............................. .. 

146.2 140.4 154.7 

123.8 118.8 114.0 112.9 104.9 !. .............. . 

213.3 205.7 203.21 185.3 '203.41 218.7 

124.2 

199.9 

127.4 

212.8 

125.0 

229.1 

189.1 189.8 190.1 

143 
135 

131 
123 

190.2 190.71 191.11 191.8 193.01 193.3 

~:g ~~~ m ~~g n~ :m 1 ii! 

209.151 182.40 136.J
1 

178.10 '130.051 196.6:; 188.60 
151.20 
275.70 
240.10 
1,227.4 

76.65 
69.90 
74.55 
70.851 
334.4 

' 

146.75 
132.55 
161.80 
144.00 
1,212.31 

87.5011 81.40 
71.60 
67.35 
350.2[ 

228.55 
212.20 
155.75 
135.85 
1,285.1 

48.25 
47.95 
75.60 
61.30 
322.9 

190.75 166.05 113.10 151.10 '107.20[ 176.95 
189.95 188.80 182.20 266.45 '110.801 134.00 
168.30 164.90 160.60 209.95 '93.25 110.25 
1,304.3 1,297.9 1,252.4 1,164.0 1,183.2 1,245.9 

55.20 85.701 66.10 117.70 '69.8oi 58.55 

1&~:~g ~gg ~m 1~!:~~ :n:~l ~g:~~ 
94.301 57.20 63 40 77.20 '61.00i 58.85 
269.2 289.91 270.8[ 304.4 '302.41 292.0 



March 1991 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

MACHINERY AND 
EQUIPMENT-Continued 

Units 

Tractors used in construction, shipments, qtrly: 
Tracklaying (ex. shovel loaders) .................. units .. 

mil.$ .. 
Wheel (contractors' off-highway) ................ units .. 

mil.$ .. 
Shovel loaders .................................. .. 

ELECTRICAL EQUIPMENT 
Batteries (auto.-type replacement), 

... units .. 
mil.$ .. 

shipments ........................................................ thous .. 
Radio sets, production, total market :!:~: .......... thous .. 
Television sets (incl. combination models), 

production, total market :~* ........................ thous .. 

Household major appliances, industry 
shipments # .............................................. thous .. 

Air conditioners (room)............ . ............... do ... . 
Dishwashers................................ . ............... do ... . 
Disposers (food waste)............... . ............... do ... . 

r~~~:~~~.~~~~-~:.~~~:~:::::::::: ::::::::::::::::~~:::: 
Refrigerators .............................. . ............... do ... . 
Freezers....................................... . ............... do ... . 
Washers ....................................................... do ... . 
Dryers, including gas ................................ do ... . 

Vacuum cleaners (qtrly.) ................................. do ... . 

GAS EQUIPMENT <RESIDENTIAL) 

Furnaces, warm air, shipments ..................... thous .. 
Ranges, total, shipments ..................... . ............... do ... . 
Water heaters (storage), automatic, 

shipments............................................ . ............... do ... . 

COAL 
Anthracite: 

Production ......................................... thous. sh. tons .. 
Exports ............................................ thous. met. tons .. 
Producer Price Index ........................... 1982= 100 .. 

Bituminous and lignite: 

SURVEY OF CURRENT BUSINESS S-27 

METALS AND MANUFACTURES-Continued 

I I I I I 
10,846 ................ ················ ............... . 
1,183.7 ................ ················ ............... . 

4,545 ............................................... . 
383.2 ............................................... . 

('J 
('J 

('J 
(') 

i 
::::::::::::::::·:::::::::::::::::::::::::::::::::::::::::······································································ ................ ,· ............... . 

::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::·:::::::::::::::::::::::::::::::: 
60,855 ................ ················ ............... . 
2,225.7 ............................................... . 

64,433 
1 25,254 

24,859 

1 46,567 
'5,091 
13,668 
4,363 

1 10,598 
'3,048 
17 099 
1 1:219 
1 6,252 
'4,574 
11,373 

2,162 
2,167 

4,130 

65,187 5,989 
21,585 1,374 

21,779 '1,644 

42,739 3,675 
4,150 259 
3,637 308 
4,137 362 
8,126 822 
2,989 234 
7,101 470 
1,296 99 
6,192 611 
4,320 461 

10,968 ..... . 

1,950 
2,167 

3,906 

!56 
185 

318 

3,758 
1,344 

'1,833 

3,530 
540 
272 
360 
676 
225 
487 
80 

480 
343 

124 
161 

324 

('J 
(') 

4,790 4,599 4,502 

1,547; 1,415 1,411 

'2,2971
1 

'1,566 '1,724 

4,286 3,670 3,970 
822 655 764 
313 230 308 
394 297 347 
764 644 521 
266 241 257 
602 527 643 
88 90 1031 

550 500 588 
370 323 353 

3,067 ............................... . 

136 
192 

360 

124 
181 

328 

129 
177 

308 

4,908 5,127 6,475 

1,673 1,619 1,974 

'2,163 '1,324 '1,846 

4,153 3,480 3,287 
604 260 82 
335 298 321 
431 306 348 
586 472 587 
262 242 252 
765 790 656 
126 !55 136 
566 518 515 
359 345 357 

2,348 ............................... . 

145 
184 

324 

167 
167 

294 

188 
168 

299 

PETROLEUM, COAL, AND PRODUCTS 

6,477 6,692 6,505 
2,723 2,923 2,075 

'2,199 '1,772 '1,658 

3,353 3,509 2,985 
54 2 10 

303 345 280 
419 347 265 
676 899 792 
248 278 253 
626 590 494 
123 101 97 
518 535 446 
359 392 339 

3,035 ............................... . 

220 
190 

287 

216 
209 

378 

192 
186 

315 

:::::::::1:::::::::::::::: 

5,366 5,163 ............... . 

1,438 1,376 ............... . 

'1,753 1,318 ' ............... . 

2,837 3,362 2,984 
82 159 185 

276 322 255 
262 362 309 
688 666 565 
228 268 236 
451 483 434 
100 95 75 
417 555 486 
319 418 344 

2,513 ....... . 

!53 
167 

372 

!50················ 
190 159 

347 ............... . 

3,519 ................ 237 221 259 297 329 327 277 345 323 354 310 ............................................... . 
'677 ................................................................................................................ ················ ................ ................ ................ ................ . ............... ················ 
108.4 105.5 106.0 106.0 106.0 105.5 104.8 104.0 104.0 104.3 104.5 105.3 107.6 107.6 107.0 106.8 

Production ......................................... thous. sh. tons.. 971,218 ................ 90,304 81,796 

68,249 
58,003 

9,5921 

91,357 

71,030 
60,616 
9,864 

83,350 

67,398 
57,661 
9,205 
3,181 

86,615 

68,725 
59,042 
9,322 

84,720 80,933 93,213 84,322 95,703 88,882 ............................................... . 

Consumption, total... ......................................... do.... 889,491 ............... . 
Electric power utilities ................................. do.... 765,820 ............... . 

76,650 
66,060 
9,878 
3,354 

Industrial, total ............................................. do.... 117,503 ............... . 
Coke plants (oven and beehive) ................. do.... 41,369 ............... . 

Residential and commercial........ . ............... do ... . 6,167 ................ 712 
Stocks, end of period, total ............. . ............... do ... . 

Electric power utilities................. . ............... do ... . 
Industrial, total ............................................. do ... . 

Oven-coke plants ....................... . ............... do ... . 

146,120 ................ 148,718 
135,894 ................ 138,358 
10,227 ................ 10,360 
2,864 ················ 3,123 

3,025 1 

655 
153,905 
143,413 
10,492 
3,382 

3,369 

550 
161,433 
150,808 
10,625 
3,641 

74,733 ............................................................................................................................... . 
65,167 71,020 73,200 66,948 ................................ ················ ................ ················ 
9,193 ................................................................................................................ ················ 

3,317 3,157 .............................................................................................................................. .. 

582 361 373 ················ ················ ················ ................................ ················ ............................... . 
167,044 174,060 173,673 ................................................................................ ················ ················ ............... . 
156,318 163,233 162,745 154,979 151,996 149,120 ................................................................. ················ 
10,726 10,827 10,928 ................................................ ················· ················ ............................ . 
3,600 3,559 3,518 ............................................................................................................................... . 

Exports excluding lignite .......... thous. met. tons.... 2 90,753 .............................................................................................. . ..97.'8 ·········97:9 ·········96.'8 ··· ..... 97.'4 ·········98.'1 ·········97·:5 ·········97:8 ·········98.'4 · Producer Price Index ........................... 1982=100 .. 95.4 97.3 97.7 96.2 96.3 96.6 97.6 98.3 

COKE 
Production: 

Beehive and oven (byproduct) ....... thous. sh. tons .. 
Petroleum coke § .............................. . ............... do ... . 

Stocks, end of period: 
Oven-coke plants, total .................... . ............... do ... . 

At furnace plants .......................................... do .. .. 
At merchan~ plants ...................... .. .............. do .. .. 

Petroleum coke ................................................... do .. .. 
Exports ................................................ thous. met. tons .. 

PETROLEUM AND PRODUCTS 
Crude petroleum: 

Producer Price Index ........................... 1982= 100 .. 
Gross input to crude oil distillation 

units ......................................................... mil. bbl .. 
Refinery operating ratio .................. % of capacity .. 

Alk~~s~~~:r~:~t':.io~~: .. ~~~.'.t<>~~, ........ mil. bbl .. 
Production: 

Crude petroleum ........................................ do .. .. 
Natural gas plant liquids ........................ do .. .. 

Imports: 
Crude and unfinished oils ....... . ............... do ... . 
Refined products........ . ............... do ... . 

Change in stocks, all oils ................................. do .. .. 

Product demand, total ..................... . ............... do ... . 
Exports: 

Crude petroleum........................ . ............... do .. .. 
Refined products............ . ............... do ... . 

See footnotes at end of tables. 

~~:g~~ :::::::::::::::: ·······3;336 ·······3;142 ~:~~ ·······3;278 ·······3;354 ~:~~~ ··· ... 3;433 ·······3;612 ~:gg! ·······3;387 ·······3;349 :::::::::::::::: ::::::::::::::::[:::::::::::::::: 

1,919 ················ ................ ................ 1,972 ················· ................ 1,929 ................ ................ 1,840 ................................................ ················
1t················ 

~J~g :::::::::::::::: :::::::;:;~i~ :::::::;::~~i ~:m ::::::::i:~~~ :::::::i:~~~ ~:ni :::::::i:~~~ :::::::i.:~;:i ~:ni :::::::;::ii~ :::::::;::~~i :::::::::::::::: :::::::::::::::: :::::::::::::::: 
'1,043 ................................ ················ ................................................................................ ················ ................................................................ ················'················ 

56.3 70.9 

4,959.7 ............... . 
86 ............... . 

6,304.7 ............... . 

2,778.8 ............... . 
586.1 ............... . 

2,283.7 ............... . 
656.2 ............... . 

-15.8 ............... . 

6,634.9t················ 

51.7 ················ 
259.5f················ 

64.3 

422.5 
88 

566.0 

233.2 
49.3 

182.81 75.3 
48.6 

548.01 
4.1 

17.8 

65.0 

487.6 
88 

487.0 

209.0 
45.6 

177.0 
55.5 

7.3 

499.6 

2.9 
20.1 

60.0 

420.9 
84 

524.2 

229.2 
49.3 

203.5 
42.1 

45.5 

556.8 

4.1 
23.2 

52.6 

410.3 
85 

499.2 

219.9 
46.6 

184.2 
48.5 

-35.7 

522.8 

3.3 
19.4 

54.5 

420.7 
87 

544.8 

225.0 
48.9 

215.2 
55.6 

-22.8 

543.5 

3.5 
17.9 

47.9 

4!6.6 
89 

518.7 

212.3 
45.8 

207.9 
52.8 

66.7 

537.4 

2.7 
21.4 

46.3 

446.3 
93 

545.1 

221.5 
48.0 

224.3 
51.4 

-26.9 

544.1 

2.8 
18.8 

75.2 

441.0 
91 

539.4 

223.7 
50.4 

212.3 
58.0 

-9.9 

582.3 

2.0 
24.3 

91.0 

429.0 
91 

484.6 

215.0 
49.6 

183.0 
37.0 

.5 
493.1 

2.0 
23.3 

118.0 

405.4 
83 

492.6 

231.1 
58.9 

172.8 
34.9 

-22.6 

551.8 

3.2 
26.1 

98.0 79.5 88.5 64.0 

395.6 ..................................... . 
84 ............................................... . 

I 

:~:; ::··:::: .. :.:.:: ::··:::::::::::r::::::::.:::·: 
170.1 ................................ ' ............... . 
38.8 ............................................... . 

-20.6 ............................................... . 

532.9 ................ ················ ............... . 

41.3 ............................................... . 
28.4 ................................. . 

I 



S-28 
Unless oth<.>rwise stated in footnotes 

below, data through l!IH8 and 
methodological notes are as shown in 

BusiNt:Ss STA'tiSTres. 1961-88 

{;nits 

SURVEY OF CURRENT BUSINESS March 1991 

PETROLEUM, COAL, AND PRODUCTS-Continued 
--;:-ETRO;,~mli_A_X_D_ P_R_O_D_U_C_T_S--C-'o_n_b_'n-u-ed--.-· --,~,----'-T-'.:._::..=::;:c:.._-"--,.: !=:.:....:::;:c.=_-=-c:..:.,::..: 1=-.::c..:..,!-'---'--,.-1' ----,~---,~~ ----,---,-~---r-·--r--. --~-----

All oils, supply, demand, and stocks-Continued ~ : ~ . ' I ' I 
Domestic product demand, total # ...... mil. bbl.. 6,323.7t

1
........... 526.0 476.71 529.6 500.0 522.1 513.4

1 
522.5

1

: 5560\ 493.11! 522.41' 500.4f· .... . 
Gasoline .................................................... do.. 2,684.1 ........ 207.5 200.3 227.8 214.2 227.3 225.3 230.8 241

1
:_
8
81 207.7 223.9 218.3 .... . 

Kerosene .............................. .. ... do.... 30.81. 3.5 3.6 2.7 2.0 1.3 1.5 1.5, 1.8 1 1.6 l.:i .... . 

Distillate fuel oil.... .. .............. do.... 1,152.2
1 

98.5 91.0 101.2 91.8 89.8 88.5 83.5 98.7 86.7 91.8'1 9
2
2
8

._9
9

L._._·.·.·.·.·.· ........................ + i ............... . 
Residual fuel oil ........ do.... 500.1 48.4 39.9 37.3 34.3 37.9 40.5 39.6 39.2 29.3 31.7 l 
Jet fuel ............ do.... 543.6 48.1 41.1 44.1 44.6 45.6 43.7 42.1 47.51 45.1 47.8 46.6~ ............... . 
Lubricants ................................ .. .............. do.... 58.1 ...... 5.0! 5.2 5.6 4.4 4.7 4.1 4.6 6.11 5.3 5.41 4.2 ................ i .............. + ............. .. 
t;::'.!'e~~--p~t~~i~~;:;;g~~ ..... :::·::::::::::J~::-- ~~~:~ at: 4~:~ 5g:~ !~:~I !~:~ ~~:i ~u ~:::~ ~~:i ~u !~t::::::::::::::+--·--·-- --~---- ....... .. 

Stocks, end of period, total............ .. .............. do.... 1,581.4 ...... 1,631.6 1,638.9 1,643.5 1,639.9 1,617.1 1,683.8 1,710.6 1,700.7 1,701.31

1 

1,678.7 1,658.1 t' ............... . 

Crude petroleum ........................................... do.... 921.1 932.9 924.0 955.9 953.1 968.7 970.9 966.2 959.2 932.7 935.8 924.9 ................ [·::::::::::::::):: ::::::::: :: 

Unfinished oils, natural gaso-
Strategic petroleum reserve ................... do.... S79.9 580.6 .?80.9 582.3 583.4 586.2 586.7 i;86.7 589.6 589.6

1 
589.4

1

' 586.0 ............... +. 
line, etc............... .. .............. do.... 152.0 .... 152.61 159.0 160.4 156.0 164.6 164.1 161.6 159.3 163.6~- 153.1 157.51 .. . 

Refined products ........................................... do.... 508.3 ..... 546.1 556.0 527.2 530.8 537.8 548.8 582.8! 582.2 605.0 589.8 575.7l. .. 
Refined petroleum products: i I i I 

::::::::::1:: 
G'P~~~n:~:~~L--~~i .. ~i~~)~ .................................. do.... 2,550.7 ................ 214.0 196.0 205.6 203.6 205.4 213.4! 224.91' 227 8 218.31' 214.21 208.9r. ............... . 

Stocks, end of period................... .. .............. do.... 179.1 ................ 197.6 203.3 187.9 186.3 180.3 177.71 182.0 175:4 190.5 183.9 180.3 ............... .. 
Prices, regular grade (excl. aviation): 1 ~-

Retail, U.S. city average <BLS): I Producer Price Index .................... 1982=100.. 67.1 80.3 69.0 67.1 67.6 70.5 71.6 73.8 73.5 84.6 95.0
1 

100.3

1

1 99.7j 90.5 79.8 71.5 

Leaded ............................................ $per gal .997 1.149 1.006 1.011 .999 1.027 1.044 1.077! 1.089 1198 1.297\ 1354 1.351 1.335 1.246\ 1.137 

A~~!~~~=!~~::::::::::::.:::::::::::::::::: :::::::::~:·::;··: 1.:2: ....... 1.:1.6·4· 1.04: 1.03: 1.02:
1 

1.04~ 1.061 1.0~:~ 1.0~: 1:1;: 1.~: 1:37:

1 

1.31~~[:::::::1:.:3:~:~: :::::::1:.:2:4]:::::::~-~~~ 
K~r~.';,~~:end of period .................................... do.... 2.1ll................ 2.0 1.9 1.8l 1.8 1:~~

1 

1.8! 1.7 1.8 1.8 1.7 

Production ...................................................... do.... 26.9 ................ 4.1 2.7 2.2

1

1 1.9 1.6 .9 2.31 1.81 2.2 2.41 2.6 ............................ .. 
~~~d~~e~n~rr~jj~d'!·cligh.t ........................ do.... 5.1 ................ 6.5 5.7 5.1 5.2 5.5 5.1 6.0 5.9 6.4,

1 

6.5
1 

6.6 ............................................. .. 

distillate) ......................................... 1982=100.. 57.81 75.4 76.3 69.1 62.0 60.91 59.41 57.0 56.6 65.2 87.8 108.71 107.4 94.2 82.31 75.9 
Distillate fuel oil: 

89
_
1

1 I 
Production .............................................. mil. bbl.. 1,058.0 ................. 97.2 77.1 82.3 84.1 89.8 93.2 97.1 8~:g! 90.91 87.5 ................................. 

1 

.............. .. 

~!{'d~::~;:;$j~~~~~~:;~;~~i~::::: :::::::::::::J~:::: iM:+ [:::::::::::::::: 1i~:g 1ig:g 9~:+1 9~:~ 1ot~ 1o~:~ 12~:~ !3U 136.51 13~:~ 139~8-.. 9~t:::::::::8::9::_:3:: :::::::::

8

::

2

::_:

8

::_:::::::::

7

::

4

::._·

3

:: 

~--~ I 
distillate) ......................................... 1982=100.. 58.4 73.5 85.3 59.4 60.41 61.0 58.4 53.0 51.6

1
1 72.3 87.3 104.8

1 

l 
Production .............................................. mil. bbl.. 348.1 ................ 35.0 29.7 30.2 26.41 27.2 27.8 30.6'1· 29.3 27.3 24.9 25.3 ................................ 1 .............. .. 
Imports ............................................................ do.... 229.6 ................ 25.1 17.9 10.4 16.61 15.71 16.1 16.6 17.8 9.3 11.8 ~8-olo.:6~·r···-·.·.·.·.·.·.·.7·.·.3·.·._·.7·.·. ·.·.·.·.·.·.·.·.·.6·.·.8·.· .. -.o·.·_lil_·-·.·.·.·.·.·.·.·.·.6·,·.2···:··8·. Stocks, end of period .................................... do.... 43.8 ................ 49.7 51.5 46.2 49.0 49.6 46.8 i 49.0 48.2 49-5 49.5 u 

Producer Price Index ........................ 1982=100.. 47.6 57.2 57.8 55.6 55.2 51.8 50.0 43.11 41.3 45.8 61.0 74.5 

Je~:~d~ction .............................................. mil. bbl.. 512.1 ................ 46.1 42.0 44.2 40.0 42.3 40.7
1 

43.4 43.4 45.81 49.5!1 t7
0 

.. 3
6

r·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·. ·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.· .. ··.-.·.·.·.·.·.· .. --.·.·.·.·.·.·. 
Stocks,endofperiod .................................... do .... 40.9 ................ 42.8 46.4 48.9 46.8 46.8 47.3· 50.9 48.2 50.0: 51.3

1 
", 

L"#::,'du~tt~n ..................................................... do.... 61.4 ............... 4.8 4.6 5.0 5.2 5.1 4.7 I 5.4 5.4 5.41 5.0\ ' 
Assp~ocakslt," end of period .................................... do.... 13.8 ................ 13.6 13.0 12.3 12.4 12.3 12.4, 13.0 12.0 11.7, 10.9

1

' 

Production ..................................................... do.... 154.9 ................. 7.8 9.1 10.7 11.5 14.9 17.1 j 19.41 !8.6 17.9~ 15.5 
Stocks, end of period .................................... do.... 20.6 ................. 22.2 26.0 28.5 29.9 29.1 27.0 26.3 21.3 19.2 i 16.4 

Lif,~l~~~~~~~;~~~::~:.pl~~~~·· ................ do.... 653.5 ................ 52.7 49.9 54.5 52.1 54.6 51.7 54.2i 56.5 58.61
1 

55.ill 

~~:g :::::::::::::::: ::::::::::::::::1:::::::::::::::: 

12.0 ............................... .. 
16.2 ................................ 1 ............... . 

;i:; .. :.:::: .... :::: .... _:: .. ·::: .. :~.-: .. :::::: .... . <L.P.G.J ..................................................... do.... 451.3 ................ 38.3 35.1 37.8 35.5 37.0 34.4 36.31 38.5 38.2 41.3 
At refineries (L.R.G.) ................................ do.... 20

80
2._2

2
, •.. ·.·.·.·.·.·.·.·.· .. ·.--.·.·.·. 14.4 

7
14
6

._8
71

1 16.7 16.6 17.6 17.3 18.0 !8.0 15.4 14.0 
Stocks (at plants and refineries) ................... do.... 76.1 78.0 82.0 90.7 104.2 112.31 122.6 124.3 117.0 109.5 ................ ' 

PULP, PAPER, AND PAPER PRODUCTS 

PULPWOOJ) 

Receipts ................................. thous. cords (128 cu.ft.).. 1 99,279 
Consumption .......................................................... do.... 1 98,414 

99,304 
99,109 

5,961 

8,741 8,2151 8,2601 8,138! 8,014 8,006 8,395; 8,452 8,271 8,71) 8,1801 7,920 ................ ! .............. .. 
8,553 8,1081 8,3411 8,260 8,113 8,042 8,46711 8,333 8,243 8,517 8,120 8,012 ................ ; .............. .. 

Production: 
Total. ................................................. thous. sh. tons .. 

Dissolving pulp .............................................. do ... . 
Paper grades chemical pulp........ . ............... do ... . 
Groundwood and thermo-

mechanical ....... . 
Semi-chemical .... .. 

.. .............. do .. .. 

.. .............. do .. .. 

5,571 5,597 5,433 5,209 5,177 5,167 5,106 5,239 5,651 5,751 6,375 5,961 ................ 1' 

I I 
'l~:g~gl 21'g~~ l:i~~ i:~~~l l:ggtl l:~g~ l:g~~ i:~~~ l:~~~l i:g~~ 'l;~~~ ;i:g~~ 'I;~~ I !,~~~ .............. .! 

! i I · 
1 61,9981 63,275 5,4801! 4,988! 5,272 5,254 5,1561 5,175 5,490 5,3661 5,2001 5,4421 '5,125 5,428 ................ ! 

1,425 1,293 125 89 123 98 103 114 107 125 126 91 71 123 ................ ! 
50,181 51,310 4,418 4,050 4,275 4,220 4.158 4.202 4.457 4,374 4.190

1 

4,410 '4.165 4,392 ....... 

1 

.............. .. 

::g~~ ::~r~ ~~~I ~~~ ~~ g~~ g~~ ~!~ ~~r ~~~ ~g! ,z~~ I ;~!~! g~ ::::::::::: :::r::::·--· .... . 
193j 229 192.1 215 202

1 
196 184 214 209 218 228 210i 2011 229 ............ 

1 

......... .. 
3421 467 518 531 4871 455 451 438 526 527 461 472. '498 467 ..... .. ........ .. 
519, 392 539, 542, 475 431 437 485 432 418 423 422! 358! 392 ...................... .. 

:i~ ~,~~r~ ~ ~~:~f:~ : ! ~~ ;111 ~~ 2:~ 

Inventories, end of period ................................... do.... 5,462 

WASTE PAPER 
Consumption ......................................... thous. sh. tons .. 
Inventories, end of period ................................... do .. 

WOODPt:LP 

Inventories, end of period: 
Producers' own use........ .. .............. do .. .. 
Producers' market ............................................ do ... . 
Consumers' purchased ..................... . .............. do .. .. 

Exports, all grades, total. ................ thous. met. tons .. 
Dissolving and special alpha .......................... do .. .. 
All other ............ ................................ .. .... do .. .. 

Imports, all grades, total .................................... do .. .. 
Dissolving and special alpha... .. .............. do .. .. 
All other .... ....................... .. ............ do .. .. 

See footnotes at end of tables. 
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Unless otherwise stated in IOotnotes 
below, data through 1!188 and 

methodological notes are as shown in 
BUSINESS S1'A1'1STICS, 1961-88 

t.:nits 

SURVEY OF CURRENT BUSINESS 

Aug. 

PULP, PAPER, AND PAPER PRODUCTS-Continued 
··--· ··---·-·---------····-·-r----·--,--- ·--

1 r -------~ ----~~-- ·; :--,---~ ----,-! ------~ ---
PAPER A:'>D PAPER PRODUCTS 

Pap:~d~~~io~~Adpn: 
Total. ............................................. thous. sh. tons .. 

Paper................................... . ............... do ... . 
Paperboard ............................................... do ... . 

Producer Price Indexes: 
Paperboard ..................................... 1982=100 .. 
Building paper and board........... .. ............. do ... . 

Selected types of paper (API): 
Grouudwood paper: 

Orders, new ................................. thous. sh. tons .. 
Orders, unfilled, end of period ... . ............... do ... . 
Shipments .................................................... do .. .. 

Coated papers: 
Orders, new .................................... . ............... do .. .. 
Orders, unfilled, end of period ... .. .............. do ... . 
Shipments .................................................... do .. .. 

Uncoated free sheet: 
Orders, new ................................. . ............... do .. . 
Shipments .................................... . ................ do ... . 

Unbleached kraft papers: 
Shipments ...................................... thous. sh. tons .. 

Tissue paper, production ................................ do ... . 
Newsprint: 

Canada: ·j· 
Production ............................... thous. metric tons .. 
Shipments from mills .................................. do .. .. 
Inventory, end of period .............................. do .. .. 

United States: 
Production .................................... .. ................ do ... . 
Shipments from mills .................. . ............... do ... . 
Inventory, end of period ............ .. ................ do ... . 
Estimated consumption, all 

users() ......................................................... do ... . 
Publishers' stocks, end of period # 

thous. metric tons .. 

Imports ............................................................ do ... . 
Producer Price Index, 

standard newsprint ....................... 1982=100 .. 
Paper products: 

Shipping containers, corrugated and solid 
fiber shipments .................. mil. sq. ft. surf. area .. 

76.7221 78,568 63',,63~1.63·;. 6,1171 6,692 6,371' 6,576! 6,4521 6,556 63',,744349"! 6,5071 (i,828, '(i,5281 '6,502 
38,266 1 39,411 3,119 a,a4o 1 3,168 3,284 a,190 3,279 3,251 3,-184, '3,294 ':!,181 
38,456 39,156 3,313 2,998, 3,352, 3,202 3,292 3,262 3,277, 3,305: 3,257 3,3441 3,2:!4· 3,321 

' I I 134.3! 135.0! 

::~~~~ :: ~~~~~i ~~.:~~~:~ ~~I ~~~~ ~~~ ~~~, ~:1 ·~~~ ·::! 
;,~!g 1.m }~~1 m }~~~ }!~il u~i m1 m m i~~i m nr 
7;g1l 7·~~~ m1 gg~ ~~~: ~~~ ntl ¥t+i ~~~! ~~~ ~g~: m ~~gl 

1:::::.~~ 1::::: ::: :::~~ 1.:::1· :::: 1.::~· :::1· :::l 1.:::, :::II :::; 9:. :4:2~~-
11.081 11,510 1,000 935' 990 958 957 904 947' 1,0111 928 1,009' 

I ! I ; 

:!::~~ ~:::~ :~: ~::1· ~~~~: ::, :i :1 :::1 ~~~ :i = :~ 
9,6401' 9,068 7971 747 794 786: 847 762, 826 7.>8 661 711 6641 
9,607 9,074 716 718! 825. 815i 861 8041 752 750 698i 7101 688 

321 315 403 4321 401! 372' 358 il16 391 399 362~ 3631 340, 

1:Jil.!) 
108.8 

161 
215 
1-l7 

5:!1 
591 
564 

8fi2 
930 

173 
484 

715 
740 
315 

519 
517 

4(i 

5,5231 5,997 50211 4621 492 491 495 489 508 519 4981 511: 512! 

5,5~~~ 6,0~ 4~ 4~~ 4~~ 4~~ 5~~ 4~~1 5~~ 5~~, 5~~ 5~~ 5!~, 

12,2411 12,127 966 930i 1,059! 1,038 1,070 1,0051 960 996 '1,0171 '1,045 '1,030, '1,011 

~::1.: ~:~·EiEI~:j:]S··~:~·~:,~: ~::!:::: 

S-29 

~:~J~i::::: 
132.7i 132.1 
110.-1, 109.6 

170 .. 
>•Jf' 141!: ........ . 

I 

~~gi:::· ..... .. 
6~9 .......... . 

911 ........ . 
981:·· 

202• 
1851 ....... . 

I 
8:J(i' ........... . 

~~~~::::::::::: 
5231"·· ....... . 
527 ........ . 

-12 ........ . 

9431 .......... . 

84!+-····· 

125.71 126.8 

I 
27,2271 2il,890 

------------.----,-----.--=-Rc::;U-=B-=B-=E-=-Rc,.:A=N-=D=-R=rU-=-B=B=E=R;.=P.:::R:.:::O..:;D-=U-=C-=T-=-8~-~----.----,--,----,---.----·--

N(l~~:~.:;~~~:~: .. § .. --~-~-~~:~ .... thous. metric tons.. 866.811 839.03 62.57! 57 271\ 78.98! 65.J 87.43 73.92!1, 57.37j 74.J 78.7si 59.78 75.55! 68.051 ............... + ............... . 
Stocks, end of period ........................................ do.... 9L98j 96.07 100.20' 100:15 101.63 97.151 97.30 99.80 101.56: 87.18i 90.35i 84.71 89.63, 96.07f···············+··············· 
Imports, incl. latex and guayule .................... do.... '887.621 860.34 72.31 58.57 81.87 63.08l 89.49' 77.66

1 
60.381 60.96 82.97[' 55.67 81.691 75.70 

sy~~;;~~;~b;,;,iT __ ~~-~".~.: ....... thous. -~:::=~:: :: 2.2::0~: 2.1:::: 173.49 :~~.·~~~ 1::

2

;,: i: .... ~·s;.·;x .. ·~~-4j 1:::: ~ ..... ~·~·~·:~J .. ·;·~~--~·~· 1:::: ~--···;·~~-30 ..... ;-~;.-~~ 1:

2

;: .:.. . .. ..... 1 

Consumption ...................................................... do .... 2,050.97 1,820.78 159.62 158.65; 16L62j 144.06: 161.53• 151.63. 137.11' 149.54 155.63 175.29 147.04 119.06 ........................ . 

:::;.•;;;;;;'.::,:::;;=:= : •••. :.:_•rooo ~,,1 ":'''f""'''l <00~~~""1 _n

1 
"'"'J .,..,1 no~~L ..... 4.04···9·5·[·· ... ~.98.9·o·~·····403.66 1 

Pneumatic casings: ! i ' I I I I ' 
Production ...................................... thous .. '212,8701 210,663 19,017 1 17,3761 19,522' 17,6801; 17,990 18,1861 14,996 18,555 17,~121 19,965' 16,077

1

1 

13,687 .. 
Shipments, total ................................................ do .... '261,659 11260,424 19,848 '18,956, '22,634i '21,207 '23,432• '23,728, '22,2251 '24,185, '22,o95, '24,467 '20,203 16

2
',,9
8
4
29
6 I ................ I 

~:,f:c!~e""~i~~:i~~~~i ............................... do.. ·1~~:~~ 1~:~~~ 1~·~~~ ·1~:g3t:l ·1~:~~~1 ·1N~~ ·1~:~~~:

1 
·1~:gM •

1 

~1~:~+~·1 ·1~:~~f1 ·1~:~~.~!_ ·1N~ ·~~·~~i: 12 913!··········· -
Exports ............................. :::::::::::::: ::::::::::::::J~:::: 15,985 17,393 1:s74 1,372 1,504 1,453 1,452 1,351 1,277 1704 1465 1,727 1:509; 1:205 

Stocks, end of period............. .. .............. do.... 39,308
1 

42,649 43,888! 46,561 48,446: 49,601! 48,728 47,893 45,il51
1 

43:492i 42:047! 41,558 41,582; 42,(i49 I 
Exports (Bu. of Census) .................................... do .... 219,118• . r· l r ' .... H·····+ ...... y.. +·· ......... I ...... . 

InE~~~~~"rau. of Census>.... . ......... do.... '1,813 r········· .. ·r· .... :·:::.:::r:·:··:::::::·.;:··:::: ... ::: .. ::::::::::::::r· .......... f ........ ::.~ ..... : .... f·· · +· , , ···· · ·· ·· · ·· .! .. . 

See footnotes at end of tables. 



S-30 
Unless otherwise stated in footnotes 

below, data through 1988 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

PORTLAND CEMENT 

Units 

SURVEY OF CURRENT BUSINESS March 1991 

1991 

Jan. Feb. 

STONE, CLAY, AND GLASS PRODUCTS 

Shipments, finished cement.. .................... thous. bbl.. "474,344 467,211 29,615 27,030 35,205 38,744 44,828 46,513 44,687 48,159 42,567 46,272 37,888 25,425 .............................. .. 

CLAY CONSTRUCTION PRODUCTS 
Shipments: 

Brick, unglazed (common and face) 
mil. standard brick .. 

Structural tile, except facing ......... thous. sh. tons .. 
Sewer pipe and fittings, vitrified... . ............... do ... . 
Floor and wall tile and accessories, glazed 

and unglazed ........................................... mi. sq. ft .. 
Producer Price Index, brick and structural 

clay tile ................................................. 12/84=100 .. 

GLASS AND GLASS PRODUCTS 

6,698.2 
(2) 

255.7 

545.3 

112.2 

6,777.6 

210.2 

477.6 

115.1 

469.7 
(2) 

16.4 

39.7 

113.7 

466.0 
(2) 

16.3 

38.1 

114.2 114.9 115.0 115.3 115.3 115.4 115.4 115.3 115.4 115.4 115.4 115.3 115.3 

Flat glass, mfrs.' shipments ........................ thous. $ .. 1,543,242 ................ ................ ................ 357,010 ................ ................ 375,869 .............................. .. 372,826 .............................................................. .. 
Glass containers: 

Production .............................................. thous. gross .. 

Shipments, total................................ .. .............. do .. .. 
Narrow·neck containers: 

Food .............................................................. do ... . 
Beverage ...................................................... do ... . 
Beer .............................................................. do ... . 
Liquor and wine ........................................ do ... . 

Wide-mouth containers: 
Food and dairy products .......................... do .. .. 

Narrow·neck and wide-mouth containers: 
Medicinal and toilet.................. . ............... do ... . 
Chemical, household, and in· 

dustrial.................................... . ............... do ... . 

Stocks, end of period........................ .. .............. do .. .. 

GYPSUM AND PRODUCTS 
Production: 

287,511 .............. .. 

285,586 .............. .. 

22,010 .............. .. 
63,813 .............. .. 
88,556 .............. .. 
26,059 .............. .. 

67,973 .............. .. 

13,826 .............. .. 

1,318 .............. .. 

42,0f>3 .............. .. 

Crude gypsum (exc. byproduct) ..... thous. sh. tons.. 115,500 .............. .. 
Calcined............................................... .. .............. do .... " 1 17,500 ............... . 

Imports, crude gypsum........................ .. .............. do ................................... . 
Sales of gypsum products: 

Uncalcined ......................................... . ................ do .... 1 5,170 .............. .. 
Calcined: 

Industrial plasters ........................ . ................ do .... (') 

21,859 

21,917 

1,596 
4,535 
7,160 
1,999 

5,769 

751 

107 

41,709 

1,258 
1,411 

684 

355 

21,997 

20,563 

1,707 
4,532 
6,554 
1,819 

5,084 

804 

63 
42,889 

1,182 
1,363 

592 

379 

25,228 

24,689 

2,160 
5,706 
7,819 
2,221 

5,887 

818 

77 
43,094 

1,318 
1,530 

784 

428 

24,099 

23,825 

1,840 
5,493 
7,891 
2,345 

5,300 

881 

75 

43,262 

25,790 

26,478 

2,529 
6,253 
7,990 
2,507 

6,266 

873 

60 
42,265 

24,882 

24,943 

2,033 
6,058 
7,603 
2,635 

5,764 

795 

55 
42,287 

25,185 

24,775 

2,089 
6,065 
7,962 
2,173 

5,729 

700 

57 
42,526 

25,843 

26,652 

2,436 
6,110 
8,024 
2,262 

7,022 

745 

53 
41,396 

:: ~ ~= = :+ 4,995 5,134 4,364 .............................................. .. 
7,197 7,234 6,962 ............................................... .. 
1,859 2,081 1,986 .............................................. .. 

6,061 6,923 5,685 ............................................... .. 

7:: :::::::::::::::: ::::::::::::::::1:::::::::::::::: 
661 662 

48 64 

41,197 42,948 43,235 ............................................... .. 

1,373 1,342 .............................................................................................................................................. .. 
1,402 1,372 .............................................................................................................................................. .. 

815 .............................................................................................................................................................. .. 

496 495 .............................................................................................................................................. .. 

B(t~~t\c~~~~~~~~~) .............. . ................ do .................................................................................................................................................................................................................................................................. .. 

Board products, total ............................. mil. sq. ft.. 1 20,870 ................ 1,772 1,700 1,869 1,649 1,710 ............................................................................................................................................... .. 
Lath .................................................................. do.... 18 ................ 1 1 2 1 1 .............................................................................................................................................. .. 
Veneer base .................................................... do ... . 
Gypsum sheathing ........................ . ............... do .. .. 

Regular gypsum board................. .. .............. do .. .. 
Type X gypsum board.................. .. .............. do .. .. 

Predecorated wallboard ............... .. .............. do .. .. 
5/ts mobile home board ................ .. .............. do .. .. 
Water/moisture resistant board ................... do .. .. 

FABRIC 
Woven fabric, finishing plants: 

475 .............. .. 
266 .............. .. 

12,523 .............. .. 
6,071 .............. .. 

113 .............. .. 
717 .............. .. 
687 .............. .. 

38 
22 

1,071 
521 

9 
52 
58 

40 
21 

1,033 
489 

8 
51 
57 

43 
22 

1,131 
540 

8 
59 
63 

35 
23 

975 
464 

8 
66 
57 

37 .............................................................................................................................................. .. 
21 ............................................................................................................................................. .. 

1,014 .............................................................................................................................................. .. 
505 .............................................................................................................................. .. 

8 ............................................................................................................................................... .. 
68 .............................................................................................................................. .. 
55 .............................................................................................................................................. .. 

TEXTILE PRODUCTS 

Prg!~~t!~~ .. ~~-~~~~--~~~~~~~:::::::::::::~~~.' .. ~.~~~~d~~.:: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: 
Manmade fiber and silk fabrics .................... do .... ................ ................ ................ ................ ................ ........ ....... ................ ........ ............ ................ ................ ................ ................ .. ............ .. 

InQ,~~~i-~ .. ~~~~ .. ~-~--~-~~-~~-~~~~.:: ::::::::::::::::~~ :::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: ::::::.::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: :::::::::::::::: ::::::::::.::::: :::::::::::::::: :::::::::::::::: 
Manmade fiber and silk fabrics .................... do .... ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................. ................ . ............................. .. 

Backlog of finishing orders............. .. .............. do.... ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ . .............................. . 
Cotton .............................................................. do ................................................................................................................................................................................................................................................................... . 
Manmade fiber and silk fabrics .................... do .... ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ . ............................. .. 

CO'ITON AND MANUFACTURES 
Cotton (excluding linters): 

Production: 
Ginnings o ......................... thous. running bales .. 
Crop estimate ............. thous. net weight bales § .. 

Consurnption .......................... thous. running bales .. 
Stocks in the United States, total, end of 

nJ:~1c ~~t~~·:·~w·::::::~~-~~:.r~~~-~~~--~~;~:: 
On farms and in transit........... . ............... do ... . 
Public storage and compresses .................. do ... . 
Consuming establishments...... . ............... do .. .. 

See footnotes at end of tables. 

11,884 ................ ................ ................ ................ ................ ................ ................ 120 583 2,620 7,959 12,436 14,519 
12,196 ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ '15,617 
6 7,444 

12,803 
12,803 
1,457 

10,762 
564 

8,383 

11,978 
11,978 
1,522 
9,875 

581 

605 

11,289 
11,289 
1,104 
9,524 

661 

633 

9,894 
9,894 
1,153 
8,052 

689 

'794 

8,033 
8,033 

771 
6,566 

696 

624 

6,975 
6,975 

843 
5,447 

685 

641 

5,778 
5,778 

879 
4,224 

675 

3 826 

4,337 
4,337 

485 
3,185 

667 

559 

3,228 
3,228 

369 
2,187 

672 

680 

15,974 
15,974 
13,740 
1,615 

619 

3 835 

14,514 
14,514 
11,532 
2,451 

531 

671 

13,855 
13,855 
7,210 
6,126 

519 

610 

13,173 
13,173 
3,729 
8,930 

514 

3601 

11,978 .............................. .. 
11,978 .............................. .. 
1,522 .............................. .. 
9,875 .............................. .. 

58! .............................. .. 



l\larch 1991 

Unless otherwise stated in footnotes 
below, data through 19R8 and 

methodological notes are as shown in 
BUSINF..SS STATISTICS, l961-H8 

SURVEY OF CURRENT BUSINESS 

Aug. I 

TEXTILE PRODUCTS-Continued 

S-31 
1991 

Sept. T ~-·-No~ T -.: .. Jan. ! Feb. 

--,-----,---- I I I I I ,-T-
1 
-~--

·--·------·--,r·---,--

COTI'ON AXIl MAXI'~'ACTI:R~:S-Cont. 
Cotton (excluding lintersl-Continued 

Exports .. thous. running bales .. 
Imports ............................ thous. net-weight bales § .. 
Price(farml, American upland o ....... cents per lb .. 
Price, Strict Low Middling, Grade 41, staple 34 

(1 lfts"), average 10 markets ............ cents per lb .. 

Spindle activity (cotton system spindles): 
Active spindles, last working 

day, total......................................... .. ............ mil.. 9.7 10.1 
Consuming 100 percent cotton... .. ....... do.. 4.3 3.8 4 3 4.31 4 2

1 

4 2 4.2 4.1' 3.91 3.9 4.0 3.8 
Spindle hours operated, all I I J I 

69.51 

I 
9.81 3.9 

4.7' 
.2401 

1.8. 

I 

.. ......... 1 

'~4~1 
IO.t) 

65 9 

69.9 

9.7 ...... . 
3.8 ................ i. 

i 
/1~~ :... :::1: 

66.8 

77.7 

'1.9 ........... ""!"""'"""" 
tibA~r~~:~~;·;;;~;k:i;;g:·d~y·:::::::: ::::::::::::::::d~i-~:: 82~~ 6f5~ .z'?i~ .z'?i~l ~2;~~ .2~f~ fs~~ ~2~~~ .2i6 .2~1

1 
'~2~~ .2~~~· 

Cotto~:~::~ng 100 percent cotton ................... do.... 27.8~ 25.8 2.\ 2.21 '2.7 2.1

1 

2.1 '2.6l 1 7 2.0 '2.5
1 

2.1 ~ 

Cotton broadwoven goods over 12" in width: I 
b~d'!~.ti~~r/11!1:'~nd. .. ~r .peri-~c'C~~;;;:~edq yd.. 4,589 .... ................ ............. 

1 

1,194 ~ ........... ~ ........... I 1,122, ............. f ............... [ 1,082 ~ . .... .. ... .. 

with average weekly produc!~"weeks' prod ................. ..l ............... . 
..... f ......... ...... 1 

I 
·t· I 

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.. .................... do .............................. .. 

Producer Price Index, gray cotton i 
broadwovens ................................... 1982= 100.. 110.9 114.1 115.1 

~IANliAV.; FIBERS AND MA:\'UFACTURES 

~~~ f Acetate filament yarn.. . .................... mil. lb.. 217.5 I 46.8 ................ ................ 52.3 ................ ................ I 
Rayon staple, including tow. ..... .. ........... do... 362.81 299.1 ................ ................ 73.3 ... ............ ................ 72.0 ................ ................ 74.2 .............................. .. 
Noncellulosic, except textile glass· , ... ,.. 

1 
, I ; 

1,084.8 .............................. .. 
Staple, incl tow .... .. ................ .............. '1,060.7 .............................. .. 

Textile glass fiber ... . . 

Fiber stocks, producers', end of period· 
Acetate filament yarn........... . .......... mil. lb .. 
Rayon staple, including tow ........................... do .. .. 
Noncellulosic fiber, except textile glass: 

Yarn and monofilaments.......... .. .............. do ... . 

115.7 115.7 

Imports, manmade fiber equivalent.. ...... 
Yarn, tops, thread, cloth ............. . 

Cloth, woven .............................. . 
Man1;1fac~ur.ed products, apparel, 

furntshtngs ............................. . 
Apparel, total ... .. 

Knit apparel ......................... . 

113.01! 114.2 ....... f1 ................ 1

1 

'29.9 .............. .J ............... 
1

1 '30.1 ................ ................ '~,35 .. 68 ··.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·. ·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.!~ 
14.1 14.1 ....... ................ '3.8 ................ ................ '::~_ ........... 8_.4r . 

WOOL A~D MA~UFACTURES 
Wool consumption, mill (clean basis): 

Apparel class.......... .. .............. mil. lb .. 
Carpet class...... .......... ..................... . ............... do .. .. 

Woo] imports, clean yield t ........... .. .............. do ... . 
Unimproved and other grades 

not finer than -ifi's ........................................ do .. .. 
48's and finer "'........................ .. .......... do ... . 

.. ............... '1'. 

....... 1 ......... . 

::::::::::::::::1:::::::::::: ... 

116.2 113.01 113.2 

I 

-- I 
7~:9 ::::::::::::::::1::::::: ....... 

....... I .. 

..I .. . 

.. .. . 
I 

2~:g ::::::::::::::::1:: 
4.2 10.7' .............. .. 

.6 
3.6 

I 

~:~1:::::::::::::::: 
Woo!o 'lJ~S~~i[is7• shorn, clean basis, delivered 

Domestic-Graded territory, 64's, staple 2%" 
and up .............................................. dollars per lb .. 

Australian, 64's, Type 63, duty-paid ................. do ... . 
Wool broadwoven goods, exc. felts: 

1::::1 :::: :::, :::1~ ::: ::: ::: 2.11 1.5 ::: :::11 ::: :::r 
77.0 50.3 4.41 7.71 2.3, 5.6 2.6 2.71 1.91 4.2 3.51 5.5, 6.21 

3.70' 2.56 2.94/ 2.s7, 2871 2.84 U~i 2.57 2.42 2.35 2.35 2.351 2.25 2.20 2.11, 

1 ~:: i...... 3.70 4.1.7.: .......... 4 ... 0.4.! :::I 4 ... 1.4 ................. I :~4: ......... ~--~~ ......... ~-.".~! :~5: ......... ~--~-3-~ ......... ~--3_2J.... 3.32 3.·3·~·!.1 · 
I 

2.10 
3.35 

Production (qtrly.J ....... .. .. .. mil. sq. yd .. 

"·"I ·····•r~... ... 1~ 334) .......... 

1 

........... : 356.7 ............ ..l
1

................ 350.4, ................ [

1 

.............. f

1

· ............... f ............. ; .............. .. 

APPAREL r l 
Women's, misses', juniors' apparel cuttings, qtrly: I I I I 1 

I I I 1 

Coats ........................................................ thous. units.. 16 895t 3 698~ f 4 334 t .. ' ............ f .............. . 

~~~·:.~~; ~~~ ::=:~;I r:l :1~~~-~~~ 1;11:= ................. ; ................ . 

FLOOR COVERINGS 
Carpet, rugs, carpeting (woven, tufted, other), 

shipments, quarterly ............................. mil. sq. yds .. 

See footnotes at end of tables. 



S-32 
Unless otherwise stated in rootnotes 

below, data through 1!188 and 
methodological notes are as shown in 

BUSINESS STATISTICS, 1961-88 

Units 

SURVEY OF CURRENT BUSINESS March 1991 

Feb. 

TEXTILE PRODUCTS-Continued 

APPAREL-Continued 
Men's apparel cuttings, qtrly: 

Suits ......................................................... thous. units .. 
Coats (separate), dress and sport ................... do ... . 
Trousers, slacks, jeans, pants, etc.. . ............... do ... . 
Shirts, dress and sport ............................ thous. doz .. 

Hosi~ry, shipments ........................... thous. doz. pairs .. 

13,896 ............................................... . 
18,012 ················ ················ ............... . 

470,820 ················ ............................... . 
113,085 ················ ............................... . 
353,692 328,622 25,344 26,203 

3,045 ................. ················ 
3,447 ................ ················ 

115,720 ................ ················ 
26,829 ................ ················ 
29,360 30,941 26,617 

II ~~-~ 
2,463 ········ ........................................................................... ················ ............... . 

1~Uil :::::~~;;~J:::;i;;~~ :::::;i.:~ii :::::;~:~; :::::;:i~;:::::::;4:.~i .··.:.:··::····:: ·::·:.: .. :··::.: 
TRANSPORTATION EQUIPMENT 

Orders, new ~:=~~:~1~~-~~~~~~-ES .. l. 

t~~~; ~~~~ :~••••••••~ :~~~••~••••••• r•~•~~.•~••~•:~~J~~= ~~t~:-:~ ~~? Aircraft (complete) and parts ........................ do ................................................................................................................................................................................................................................................................... . 
Engines (aircraft) and parts ... ....... . ............... do.... ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ . .............................. . 
Missiles, space vehicle systems, engines, 

propulsion units, and parts ..................... mil.$ .................................................................................................................................................................................................................................................................. . 
Other related operations (conversions, modi-

fications), products, services........ .. .......... mil. $ .. ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ ................ . ............................. .. 

Ai~~~t~~:£:i~~~~~~~~::~:~~~~:::::::::::::~~:::: ~7i:~7i! :::::::::::::::: 1'~~5~ 2'~}4J 1'i~i~ 1·r:s~ 1 '~~;;;~ 2'i:o~~ 2'~~~~ 2·~~9~ ······iaiiii ······iaii :::::::::::::::: :::::::::::::::: ::::::::::::::::1:::::::::::::::: 

Passenger cars: 

Fa.f~~~r.s~~"': .. (r~".~ .. ~:~: .. ~~~~~~: ... . ............ thous .. 6,807 6,050 
Domestic .................................... .. ................ do.... 6,181 5,502 

Retail sales, total, not seas. adj .... . 
Domestics § ................................ . 

................ do.... 9,903 9,499 

................ do.... 7,078 6,898 
Imports§ .................................... . 

Total, seas. adj. at annual rate .. 
Domestics § ................................ . 

................ do.... 2,825 2,601 

................ mil ................................ .. 

................ do ................................... . 
Imports§ .................................... . ................ do ................................... . 

Retail inventories, domestics, end of period: § 

335 
304 

756 
547 
209 
10.2 
7.5 
2.7 

488 
433 

728 
534 
194 
9.6 
6.8 
2.8 

617 509 
547 449 

866 817 
626 599 
240 218 
9.6 9.4 
6.8 6.6 
2.8 2.8 

625 
564 
890 
844 
246 
9.4 
6.7 
2.7 

627 
569 

875 
685 
240 
'9.8 
'7.1 
'2.7 

346 
322 

822 
596 
226 
9.7 
7.1 
2.6 

530 542 625 438 369 435 (2 ) 

488 507 585 402 332 391 ················ 
807 785 805 679 669 570 '686 
572 585 598 486 476 421 479 
235 200 207 193 193 149 '157 
9.4 10.1 9.3 8.6 8.9 7.6 '8.3 
6.9 7.6 6.9 6.2 6.6 5.7 6.1 
2.5 2.5 2.4 2.4 2.3 1.9 '2.2 

Not seasonally adjusted ........................... thous .. 
Seasonally adjusted ....................................... do ... . 

1,479 1,422 1,669 ················ 1,484 1,467 1,471 1,505 1,318 1,337 1,340 1,483 1,510 1,407 1,467 1,431 

Inventory-retail sales ratio, domestics § ............... .. 

Exports (BuCensus), total................ .. .............. do ... . 
To Canada....................................... . ............... do .. .. 

Imports (!TCJ, complete units......... . ............... do ... . 
From Canada, total....................... . ............... do .. .. 

Registrations 0. total new vehicles .................. do ... . 
Imports, including domestically 

sponsored ..................................................... do .. .. 

Trucks and buses: 

FaT~~~ .. ~.~!.~ .. ~~~~~ .. ~:~.' .. :.~~~~~~~···· ................ do ... . 
Domestic ...................................................... do .. .. 

Retail sales: 

1,338 1,301 1,682 ................ 1,382 1,326 1,306 '1,316 1,382 1,425 1,404 '1,430 '1,397 '1,259 '1,221 1,131 

u u u u u u u ~ u u u u u u u u 
'769.75 ................ ················ ............................................................................................................................................................................................................... . 

,.:,~~1.~ :::::::::::::::: ·······254:7 ·······aii4 ·······a7ii:i. ·······aiii:i ·······335:2 ·······aaii:5 ·······iiiiii:a
1

·······iiiiii:o ·······iiiiii:ii ·······aiiii:ii ·······a·i"5.i ·······354:4 :::::::::::::::: :::::::::::::::: 
"1,220.2 ................ 71.6 99.9 129.4 89.3 128.2 128.1 84.6 63.2 93.1 127.6 110.6 94.5 ............................... . 

1 9,853 9,160 619 657 773 751 824 858 779 777 825 769 683 683 ............................... . 

' 13,481 3,486 210 248 292 268 319 328 

4,062 3,719 228 306 383 327 401 399 
3,752 3,448 212 281 355 298 368 371 

300 

252 
238 

321 

319 
302 

325 284 

313 355 
297 336 

259 271 ................ ................ 
I 

253 175 
235 155 

4,941.5 4,649.9 406.0 346.2 431.2 410.1 443.0 431.5 423.4 Total, not seasonally adjusted • .................... do.... 391.9 361.2 364.8 322.1 318.4 

i~!, ........ ~~~---· 
'270.2 293.0 

4,106.4 3,947.5 349.7 292.9 363.2 350.7 374.0 365.2 364.9 
504.2 404.0 33.0 30.5 40.5 33.2 42.4 39.9 30.7 
331.1 298.4 23.3 22.8 27.4 26.2 26.6 26.4 27.9 

310.0 307.7 275.1 267.1 '229.1 
27.7 31.5 27.0 28.1 22.5 
23.5 25.6 20.0, 23.2 18.6 

0-10,000 lbs. GVW, domestics ..................... do.... 326.9 
0-10,000 lbs. GVW, imports • ..................... do.... 39.5 
10,001 lbs. GVW and over L .................. do.... 25.4 

Total, seasonally adjusted • ........................ do.... ................ ................ 450.9 380.6 390.9 391.6 388.0 400.6

1 

411.4 383.8 392.7 370.9 357.0 334.2 '300.0 
0-10,000 lbs. GVW, domestics ..................... do.... ................ ................ 387.4 317.8 328.1 335.0 326.1 333.5 356.5 326.9 339.3 313.4 304.3 279.5 '255.4 
0-10,000 lbs. GVW, imports • ..................... do.... ................ ................ 37.7 36.4 37.3 32.9 37.3 42.1 27.3 31.5 28.4 33.7 30.3 31.4 24.01 
10,001lbs. GVW and overt .................... do.... ................ ................ 25.8 26.5 25.6 23.6 24.6 25.0 27.6 25.4 24.9 23.8 22.4 23.3 '20.6 

250.5 
23.6 
18.9 

321.8 
271.7 
28.2 
21.9 

Retail inventories, domestics, end of period: · I 
Not seasonally adjusted ......................... thous .. 1,134.9 1,074.3 1,035.4 1,070.4 1,110.6 1,103.9 1,158.4 1,193.2 1,081.6 1,073.0 1,095.3' 1,170.8 1,166.4 1,074.3 1,071.1 1,022.5 
Seasonally adjusted@.... . . .................. do.... 1,180.1 1,116.9 '1,015.0 '1,018.0 '1,049.2 '1,047.1 '1,095.1 '1,129.5 '1,163.3 '1,168.6 '1,192.0 '1,203.0 '1,166.5 '1,116.9 1,049.7 972.6 

Exports (BuCensus). .... .... ............ . ............... do .. '211.28 ................................................................................................................................................................................................ ················ ················ ················ 
1rr::b~s~i~~~C:b~di~~~-~~~~~-~~~ .. ~~~~~~ .......... do .... 4 1,022.17 .......................................................................................................................................................................................................................... .. 

Registrations 0. new vehicles, excluding buses I I 
not produced on truck chassis.... . ........... thous .. 1 5,100 4,805 361 348 404 413 424 453 429 419 410 381 343 355 ............................... . 

Truck trailers and chassis, complete (excludes 
detachablesJ, shipments ....................... number.. 181,478 ................ 12,910 12,305 14,265 12,403 13,206 12,015 10,645 13,128 11,737 12,277 ................................................ [ ............... . 

Van type ............................................................. do.... 130,163 ................ 9,667 9,293 10,597 8,676 9,305 8,551 7,442 9,490 8,481 8,830 ................................ ··············+··············· 
~~f:ait~~---;:::::::~j:i:···:;: .................. do.... (•J ················ ················ ················ ················ ················ ................ ················ ................................................................................................ ··············+··············· 

separately ........................................................... do.... '24,779 ................ 794 642 1,576 915 1,088 1,551 1,503 994 976 3,429 ................................ ··············+··············· 
RAILROAD EQUIPMENT 

Freight cars (new), for domestic use; all 
railroads and private car lines (excludes 
rebuilt cars and cars for export): 

Shipments ................................................... number .. 
Equipment manufacturers .......................... do ... . 

New orders ......................................................... do .. .. 
Equipment manufacturers.......... .. .............. do ... . 

Unfilled orders, end of period ........ . ............... do ... . 
Equipment manufacturers .......................... do .. .. 

Freight cars (revenue}, class I railroads<AAR>: + 
Number owned, end of period .................... thous .. 
Capacity (carrying), total, end of month 

mil. tons .. 
Average per car ............... tons .. 

See footnotes at end of tables. 

29,617 
29,617 
31,002 
31,002 
16,691 
16,691 

688 

32,063 ............................... . 
32,063 ............................... . 
27,197 ............................... . 
27,197 ............................... . 
11,328 ............................... . 
11,328 ················ ............... . 

59.73 ............... . 

687 

59.79 
87.01 

685 

59.64 
87.10 86.87 ............... . 

8,892 ............................... . 
8,892 ................ ················ 
5,556 ............................... . 
5,556 ............................... . 

13,537 ............................... . 
13,537 ............................... . 

684 

59.57 
87.13 

681 

59.28 
87.05 

678 

59.02 
87.08 

I 
7,659 ················ ................ 7,659 ················ ................ 7,541 ............................... . 

~:~~~ :::::::::::::::: :::::::::::::::: ~:~g~ :::::::::::::::: :::::::::::::::: ~:~~ :::::::::::::::: :::::::::::::::: 

:~:-:r ... ~.:~~ ~; ~~ 1 ~ 
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FOOTNOTES FOR PAGES S-1 THROUGH S-32 

General Notes for all Pages: 
r Revised. 
p Preliminary. 
e Estimated. 
c Corrected. 

Page S-1 
t Revised series. See Tables 2.6-2.9 in the July 1990 SuRVEY for revised estimates for 

1987-S9. 
t Includes inventory valuation and capital consumption adjustments. 
§ Monthly estimates equal the centered three-month average of personal saving as a 

percentage of the centered three-month moving average of disposable personal income. 
~ See note "~" for p. S-2. 

Page S-2 
I. Based on data not seasonally adjusted. 
~ Effective April 1990 SuRVEY, the industrial production index has been revised back to 

1977 and has a new base year of 1987. A more detailed explanation of this revision is in the 
April 1990 Federal Reserve Bulletin. Historical data are available from the Industrial Output 
Section, Mail Stop 82, Division of Research and Statistics, Federal Reserve Board, Washington, 
DC 20551. 

# Includes data not shown separately. 

Page S-3 
# Includes data for items not shown separately. 

Page S-4 
I. Based on data not seasonally adjusted. 
#Includes data for items not shown separately. 
t 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 products, 

petroleum and coal, chemicals and allied products, and rubber and plastics products) sales are 
considered equal to new orders. 

Page S-5 
@ Compiled by Dun & Bradstreet, Inc. 
#Includes data for items not shown separately. 
§ Ratio of prices received to prices paid (parity index). 
t See note "r' 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. 

Page S-6 
§ For producer price indexes of individual commodities, see respective commodities in the 

Industry section beginning p. S-19. All indexes subject to revision four months after original 
publication. 

#Includes data for items not shown separately. 
t Effective with the Feb. 1991 SuRVEY, data have been revised back to 1986 and are available 

upon request. 

Page S-7 
I. Computed from cumulative valuation total. 
2. Index as of Mar. I, 1991: building, 401.8; construction, 444.2. 
3. Beginning Dec. I 988, series has been discontinued by the Bureau of the Census. 
t Effective July 1990 SURVEY, data have been 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 June, Aug., and Nov. I 989, and Mar. I 990 are for five weeks; other months four 

weeks. 
~ Effective Feb. I 990 SURVEY, data for seasonally adjusted housing starts have been revised 

back to 1987. These revisions are available upon request. 
@ Effective Feb. 1990 SURVEY, data for seasonally adjusted manufacturers' shipments of 

mobile homes have been revised back to 1987. 
t Effective May 1990 SuRVEY, data for seasonally adjusted building permits have been revised 

back to 1988 and are available upon request. 
• Series first shown in the July 1990 SuRVEY. 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 construction) are held constant. Consequently, the index reflects only 
changes in prices. The implicit price deftator 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 

Address requests for data to: 
Business Statistics Branch 
Current Business Analysis Division (BE-53) 
Bureau of Economic Analysis 
U.S. Department of Commerce 
Washington, D.C. 20230 

implicit price deflator reflects not only changes in prices, but also changes in the composition 
of VIP, and its use as a measure of price change is discouraged. 

H Effective Sept. 1990 SURVEY, tbe construction cost index for the Federal Highway 
Administration has been revised back to 1986 and has a new base year of 1987=100. 

Page S-8 
I. Advance estimate. 
2. Beginning with Feb. I 989 data, associations in conservatorship are excluded. 
~ Home mortgage rates (conventional first mortgages) 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)-FSUC-insured institutions prior to Sept. 1989. 
t Effective April 1990 SURVEY, wholesale trade data have been revised back to Dec. 1980. 

Revised data and a summary of changes appear in the report Revised Monthly Wholesale Trade 
Sales and InventOries BW89-R, available from the Bureau of the Census, Washington, DC 20233. 

t Effective March 1991 SURVEY, retail trade data have been revised. Estimates of retail sales 
have been revised back to January 1988 and inventories have been revised back to January 1989. 
(In 1990 data were revised back to 1982.) Revised data and a summary of changes will appear in 
the report Revised Monthly Retail Sales and Inventories, January 1981-December 1990, BR90-R, 
available from the Bureau of the Census, Washington, DC 20233. 

Page S-9 
I. Advance estimate. 
#Includes data for items not shown separately. 
~ Effective with the January 1991 SuRVEY, the seasonally adjusted labor force series have 

been revised back to January 1986. The January 1991 issue of Employment and Earnings contains 
the new seasonal adjustment factors, a description of the current methodology, and revised data 
for the most recent 13 months or calendar quarters. Revised monthly data for the entire 1986-90 
revision period appear in the February 1991 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. 
t See note "r' for p. S-8. 

Page S-10 
~ See note "~"for p. S-9. 
§ Effective Sept. 1990 SUI<VEY, data have been revised to reflect annual benchmark revisions, 

the conversion of the industry series to 1987 SIC codes, and updated seasonal adjustment factors. 
All series have been revised back to April 1988, unadjusted, and Jan. 1985, seasonally adjusted. 
Industry series affected by revisions in the SIC have been revised back to the inception of 
the series, to the extent possible. In addition, all constant-dollar and indexed series have been 
recomputed on a 1982 base. The Sept. 1990 issue of Employment and Earnings contains a 
detailed description of the effects of these revisions and revised data for all regularly published 
tables. All historical data will be published in a historical bulletin, Employment, Hours, and 
Earnings, United States, 1909-1990. 

Page S-11 
§ See note "§" for p. S-1 0. 
t 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 worlcers. 

Page S-12 
I. 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. Use the corresponding unadjusted series. 

2. The hourly earnings index has been discontinued. 
§ See note "§" for p. S-10. 
~ Production and nonsupervisory workers. 
t Earnings in 1982 dollars reflect changes in purchasing power since 1982 by dividing.by 

Consumer Price Index. Effective Feb. 1990 and 1991 issues of the SURVEY, this series has been 
revised, respectively, back to 1985 and 1986 to reflect new seasonal factors for the CPI-W. 
Revised data are available upon request. 

§§Wages as of Mar. I, 1991: Common, $18.61; Skilled, $24.35. 



8-34 SURVEY OF CURRENT BUSINESS March 1991 

t Excludes fann, household, and Federal workers. 
@ Effective with the April 1990 SuRVEY, the employment cost index is based on June 

1989=100, rather than June 1981;=100. Historical data for both June 1989 and June 1981 bases 
are available from the Bureau of Labor Statistics, Division of Employment Cost Trends, 441 G 
Street, N.W., Washington, DC 20212. 

H These series were affected by an error in the Sept. 1990 SuRVEY. The stub for "Trans
portation equipment" was omitted. Hourly earnings for ''Transportation equipment" were shown 
following the stub for "Electronic and other electrical equipment". Hourly earnings for "Elec
tronic and other electrical equipment" were shown following the stub for "Industrial machinery 
and equipment". Hourly earnings for "Industrial machinery and equipment" were shown fol
lowing the stub for "Machinery, except electrical", which was the fonner name for that industry 
(SIC 35). 

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 placed, 
172,330; directly placed, 201,387; and nonfinancial companies, 108,017. 

2. Average for Dec. 
It 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). 

f Covers 50 States and the District of Columbia. Only regular benefits are included. 
@ Average weekly insured unemployment for 12-month period divided by average monthly 

covered employment (lagging 4 full quarters for annual figure and 2 full quarters for monthly 
figure). 

t Effective Oct. 1989 SuRVEY, loans by loan type are provided by the Federal Fann Credit 
Banks Funding Corporation. 

¢ Effective with the April 1990 SURVEY, the reserves of depository institutions have been 
revised back to 1984 and are available upon request. 

Page S-14 
1. Data are for fiscal years ending Sept. 30. and include revisions not distributed to the 

months. 
2. Weighted by number of loans. 
3, Beginning Feb. 1988, data suspended by the Fann Credit Administration, which is revising 

the information it collects and amending the reports it distributes. 
§ Effective Mar. 1990 SuRVEY, data have been revised to rellect 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. 

It Includes data for items not shown separately. 
¢ Excludes loans to commercial banks in the U.S. 
f Rates on the commercial paper placed for finns whose bond rating is Aa or the equivalent. 
H Courtesy of Metals Week. 
@ Average effective rate 
t Effective May 1990 SURVEY, the consumer installment credit series have been revised back 

to 1980 to incotporate new information and updated seasonal adjustment factors. These revisions 
are available upon request. 

*Series first shown in the June 1990 SURVEY. 
tt This series, first shown in the June 1990 SURVEY, represents the outstanding balances of 

loans that the loan originator has sold and are no longer carried on the loan originator's books. 
The loans are pooled and securities are issued on the pools. 

Page S-15 
1. Beginning Jan. 1989, the primary public offering statistics have been discontinued by the 

Securities and Exchange Commission. 
t Effective Feb. 1990 SuRVEY, the money stock measures and components have been revised 

and are available from the Banking Section of the Division of Research and Statistics at the 
Federal Reserve Board, Washington, D.C. 20551. 

U 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. La.ge 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. 

It Includes data for items not shown separately. 

PageS-16 
1. The railroad average was discontinued by Moody's on July 13, 1989. Therefore, the July 

average rellects only eight working days. 
2. Effective Oct. 3, 1990, the Gennan Democratic Republic (GDR; East Gennany) ceased to 

exist as a sovereign state and became a part of the Federal Republic of Gennany. Accordingly, 
effective with the statistics for Oct. 1990, all merchandise imported from or exported to the 
fonner GDR will be included as trade with the Federal Republic of Gennany. 

3. Beginning Jan. 1991 data, Roadway Services, Inc. will be included in the Dow Jones 
Transportation Average replacing Pan Am Corp. Roadway Services is listed on the NASDAQ 
National Market System. Comparability with earlier averages is not affected by this change. 

@ See note "4" for p. S-19 regarding the new commodity classification systems introduced 
Jan. 1989. Data may not equal the sum of the geographic regions, or commodity groups and 
principal commodities, because the revisions to the totals are not rellected in the component 
items. 

§ Number of issues represents number currently used; the change in number does not affect 
the continuity of the series. 

f For bonds due or callable in I 0 years or more. 
It Includes data for items not shown separately. 
t Effective with the Mar. 1990 SURVEY, seas. adj. exports and imports have been revised 

back to Jan. 1988, and are available upon request 

Page S-17 
1. Beginning with Jan. 1989 data, undocumented exports to Canada are now included, 

resulting in a break with Dec. 1988 data. 
2. Beginning Jan. 1989, buses are excluded from "Motor vehicles and parts" and included 

in "Other manufactured goods," resulting in a break with Dec. 1988 data. 
3. See note "2" for p. S-16. 
@ See note"@" for p. S-16. 
t See note "t" for p. S-16. 
It Includes data not shown separately. 
¢ Data include undocumented exports to Canada, which are based on official Canadian 

import totals. 

Page S-18 
I. Reported annual total; quarterly or monthly revisions are not available. 
2. For month shown. 
3. Beginning Aug. 1989, the export and import indexes have been discontinued by the Census 

Bureau. 
It Includes data for items not shown separately. 
§ Total revenues, expenses, and Income for all groups of carriers also reflect nonscheduled 

service. 
f The threshold for Class I railroad status is adjusted annually by the Interstate Commerce 

Commission to compensate for inllation. 
¢ Average daily rent per room occupied, not scheduled rates. 
1t1t Data represent entries to a national park for recreational use of the park, its services, 

conveniences, and/or facilities. 
t Before extraordinary and prior period items. 
@ Changes in these nnit value indexes may rellect changes in quality or product mix as well 

as price changes. 
tt Effective with the Dec. 1989 SURVEY, data for 1981-88 have been revised and are available 

upon request 
H Effective with the Mar. 1990 SuRVEY, data for 1985-89 have been revised and are available 

upon request. 

Page S-19 
1. Reported annual total; monthly or quarterly revisions are not available. 
2. Less than 500 metric tons. 
3. Figure suppressed because it did not meet Census publication standards. 
4. Beginning with 1989 data, merchandise trade data are based upon two new commodity 

classification systems; the International Hannonized System and, Revision 3 of the Standard 
International Trade Classification and, as a result, data may not be directly comparable to 1988 
and earlier years. 

It Includes data for items not shown separately. 
§ Data are reported on the basis of 100 percent content of the specified material unless 

otherwise indicated. 
f Effective with the Jan •. 1990 SURVEY, revisions for 1987-88 are available upon request. 

Page S-20 
I. Reported annual total; monthly or quarterly revisions are not available. 
2. Quarterly data are no longer available. 
3. See note 4 for p. S-19. 
§ Data are not wholly comparable from year to year because of changes from one classification 

to another. 
@ Includes Jess than 500 electric generation customers not shown separately. 
f Effective with the Jan. 1990 SuRVEY, revisions for 1987-88 are available upon request. 
¢ Effective with the Dec. 1989 SuRVEY, revisions for 1987-88 are available upon request. 

Page S-21 
1. Previous year's crop. New crop is not reported until Sept. (crop year: Sept. 1-Aug. 31). 
2. Crop estimate for the year. 
3. Stocks as of June 1. 
4. Stocks as of June 1 and represents previous year's crop; new crop not reported until June 

(beginning of new crop year). 
5. Series has been discontinued. 
6. Stock estimates are available once a year as June I stocks and shown here in the May 

column and (as previous year's crop) in the annual column. 7. Stocks as of Dec. I. 
8. See note 4 for p. S-19. 
§ Excludes pearl barley. 
@ Quarterly data represent the 3-month periods Dec.-Feb., Mar.-May, June-Aug., and Sept.

Nov. Annual data represent Dec.-Nov. 
t Coverage for 21 selected States, representing approximately 85 percent of U.S. production. 

1. See note 4 for p. S-19. 
§ Cases of 30 dozen. 

Page S-22 

• Series first shown in the Jan. 1991 SURVEY. 
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Page S-23 
I. Crop estimate for the year. 
2. Reported annual total; revisions not distributed to the months. 
3. Data suppressed because they did not meet Census publication standards. 
4. See note 4 for p. S-19. 
5. Data withheld to avoid disclosing figures for individual companies. 
#Totals include data for items not shown separately. 

Page S-24 
I. Reported annual total; monthly revisions are not available. 
2. See note 4 for p. S-19. 
3. Less than 500 tons. 
4. Beginning in 1990, monthly data have been discontinued. Annual data will continue to 

be available. 

Page S-25 
I. Reported annual total; monthly revisions are not available. 
2. For month shown. 
3. Effective with Jan. 1989, import data are for consumption; earlier periods of data are 

general imports. See also note 4 for p. S-19 regarding the introduction of new classification 
systems. · 

4. Beginning in 1990, monthly data have been discontinued. Annual data will continue to 
be available. 

@ Includes foreign ores. 
§ Source: Metals Week. 

Page S-26 
I. Reported annual total; monthly revisions are not available. 
2. Less than 50 tons. 
3. See note 3 for p. S-25. 
4. Break in comparability beginning Jari. I, 1991, because of a change in the Metals Week 

pricing series for zinc. 
<> Includes secondary smelters' lead stocks in refinery shapes and in copper-base scrap. 
t Source for monthly data: American Bureau of Metal Statistics. Source for annual data: 

Bureau of Mines. 
#Includes data not shown separately. 
t Includes bookings (new orders) for automatic guided vehicles, automated storage and 

retrieval systems, below hook lifters, cranes, hoists, monorails, racks, shelving, casters and floor 
trucks, and conveyors. 

@@ Price represents North American Mean. 
@ Effective with the Sept. 1990 SURVEY, the new orders index numbers have been converted 

to a new base year of 1987=100. Data back to 1988 are available upon request 

Page S-27 
I. Annual total includes revisions not distributed to the months. 
2. See note 4 for p. S-19. 
3. Beginning in 1990, quarterly data have been discontinued. Annual data will continue to 

be available. 
# 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. 
H March, June, September and December are five-week months. All others consist of four 

weeks. 

Page S-28 
I. Reported annual total; revisions not allocated to the months. 
2. See note 4 for p. S-19. 
# Includes data for items not shown separately. 

Page S-29 
I. Reported annual total; revisions nor allocated to the months. 
2. See note 4 for p. S-19. 
<> Source: American Paper Institute. Total U.S. estimated consumption by all newspaper 

users. See also note "t" for this page. 
§ Effective with the October 1990 SURVEY, data have been revised back to 1989 to reflect 

adjustruents made by the Rubber Manufacturers Association's Rubber Statistical Committee. 
t Effective with the October 1990 SURVEY, synthetic data consisting of Butyl, polyisoprene, 

polychloroprene, silicone, and other elastomers have been revised in keeping with data provided 
by the Census Bureau's MA30A report beginning in 1990. Also see note"§" on this page. 

# Compiled by the American Newspaper Publishers Association. 
t Effective with the March 1990 SURVEY, Canadian newsprint statistics have been revised 

back to Jan. 19&2 to exclude superealendered and some soft-nip calendered paper that was 
originally classified as newsprint and is now classified as uncoated groundwood papers. This 
revision also affects estimated consumption. Revised data are available upon request 

Page S-30 
I. Reported annual total; revisions not allocated to the months. 
2. Data are being withheld to avoid disclosing data from individual finns. 
3. Data cover five weeks; other months, four weeks. 
4. Beginning Jan. 1989, sales of industrial plasters are included with building plasters. 
5. Jan. 1, 1991 estimate of the 1990 crop. 
6. Total for crop year, Aug. 1-Jul. 3 I. 
#Includes data for items not shown separately. 
<> Cumulative ginnings to· the end of month indicated. 
§ Bales of 480 lbs. 

Page S-31 
I. Less than 500 bales. 
2. Annual total includes revisions not distributed to the months. 
3. Average for crop year; Aug. 1-Jul. 31. 
4. For five weeks; other months four weeks. 
5. See note 4 for p. S-19. 
6. Beginning in 1990, data are available only on a quarterly basis. 
<> Based on 480-lb. 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 lbs. 
t The total may include some miscellaneous wool imports. 
• Series first shown in the July 1990 SuRVEY. 

Page S-32 
I. Annual total includes revisions not distributed to the months. 
2. Production of new vehicles (thous. of units) for Feb. 1991: passenger cars, 421; trucks 

and buses, 203. 
3. Data are reported on an annual basis only. 
4. See note 4 for p. S-19. 
5. Beginning Jan. 1989, shipments of trailer bodies are included with trailer chassis to avoid 

disclosure of data from individual finns. 
6. Effective with the August 1990 SURVEY, data have been revised back to 1987 and are 

available upon request. 
# 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 Automotive 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. 

* Series first shown in the August 1990 SURVEY. 
t Includes some imported trucks over 10,000 lbs. GVW. 
t Excludes railroad-owned private refrigerator cars and private line cars. 
@Effective with the Mar. 1991 SuRVEY, seasonally adjusted retail inventories for trucks and 

buses have been revised back to 1989, and are available upon request. 
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Index to Current Business Statistics 
Sections 

General: 
Business indicators • • • • . . • • • . . . . • • • . . . . • . . • . • . • t-6 
Commodity prices • • . . • • . . . . . . . . • • . • . . . • . . . . • . . 5, 6 
Construction and real estate . . • . . • • • . • • . . . . . . . • . . . 7, 8 
Domestic trade • • • • • . • • . . . . . . . • • • . . . . . . . . • . • • • 8, 9 
Labor force, err!)loymen~ and earnings . • • . • . • . . . . . . . . 9-13 
Rnance • • . • . • • • • • • • . . • . • • • • • • . . • • . . . • . • . • • . 13-16 
Foreign trade of 1he United States . . . . . . • • • • • • . . . . . . 16-18 
Transportation and comnunication . • • . . . . . . . • . • • . . . • 18, 19 

Industry: 
Chemicals and allied products • . . • • • . . . . . . • • • . • • . • • 19, 20 
Electric power and gas . • • • • . • • • . . • . • • • • • • • . • • • • . 20 
Food and kindred products; tobacco • . • • • • • . • • • . . • . . . 20-23 
leather and products • • . • . . • . . • . • . . . . . . . • • • • • • • • 23 
lumber and products • . • • . . . • . • . . • . . • • • • . • . . • • • • 23, 24 
Metals and manufactures • • • • . . . . • . • • • • . • . . . . . . . . 24-27 
Petroleum, coal, and products • . • . • • . . . . . . . . . . • . . • • 27, 28 
Pulp, paper, and paper products • • . . . . . . . • • . • . . • . . . . 28, 29 
Rubber and rubber products . . . . . • . • • • . . . • . . . . . . . . 29 
Stone, day, and glass products . . . . . . . . . . • . • • . . . . . . 30 
Textfte products • . . . • • . . • • . . . • • • . . . • • • . . . • • . . • • 31l-32 
Transportation el!Uipment . . . . . . . . . . • • . . . • . . . . . . . . 32 

Footnotes. • • • • • • • . . . . . . . . . • . . • • • • • . • • . . • . . . . 32-35 

Individual Series 

Advertising • • • • . . • • . . . • • . . . • . . . . • • • . . . • . . . . • . . . 8, 12 
Aerospace vehicles . • . . . . . . . . . . . . . • • . • • . . . . . . . . . . . 32 
Agrioulturalloans • • . . . • . . . . • • . • . • . . • . • • • . . . . • . . . • 13 
Air carrier operations. • . . • . . . . . . . . . . • • . . . • • . . . . . . . . 18 
Air conditioners (room) . . • . . . • • . . • • • . . . • . • . . . • • . . • . 27 
Aircraft and parts . • • . . . • • • . . . . . . . . . . . . . . • • . . . . . . . 4, 5, 32 
Alcohol, denatured and ethyl • • • • . • • • . . . . . . . . . • • • • • • • 19 
Alcoholic beverages • • • • • • • • . . • • • . • . . • . . • • . . . . • . • • 8, 20 
Alurrinum..................................... 25 
Apparel •....•••••••••••...••..••.•..•. 2, 4-6, 8-12,31, 32 
Asphalt..... • • • • • • • • . . • • • • . • • • • . . • • • • • • • • • • • • . 28 
Automobles, etc. •.•••.••••••.••••••• 2-4, 6, 8, 9, 14, 15, 17, 32 

Banking . • • • • • • • • • • • • • • • . . • • • • . . • • • • • • • • . . • . • . 13, 14 
Bariey. • • . • • • • • • . . . • . . • • • . • • . • • . • . . . . . . . • . . . • . 21 
Battery shipments • . . • . . • . . . • • • . • . • • • • . . • • • . . . . . . . 27 
Beef and veal • • • • . • • • . • • • • • • • • • . • • • • • . • . • • . . • • • 22 
Beverages •••••••...•..••..•••.•...••...•..••.. 8, 17, 20 
Blast furnaces, steel rrills • • • • . . • • . . . • . • • . • • . . • . • • • . 3-5 
Bonds, issued, prices, sales yields . . • • . • • • . . • • • • • • • . . . 15, 16 
Brass and bronze • • . . • • • • . • • . . . • • • . . . . • . . . • • . • • . . 26 
Brick........................................ 30 
9-JIIding and construction materials . . . . • • • • . . . . . . . . . . • • 2, 4, 5 
9-Jilding costs . • . • . . . • • • • . • . . • • • . . . . • • . . • • . . . • . . 7 
Building perrrits . . . • • • • • • . . . . . . • • • • . • . . • . . . . . . . . . 7 
Business Incorporation (new), falltXes • • . • . . . • . . • • • . . • • . 5 
Business sales and inventories • • . . . • • • . . . . . . . . . • . . • • • 2, 3 
Butter........................................ 21 

Carpets....................................... 31 
Cattle and calves • . . • . . . . . . . . • • • • • . . . . . . . . . • . . . . . 22 
Cement..... • . • • • • • . . . • . . • • • • • • • • . • • • • • • • • • . . • 30 
Chain-store sales, fwms with 11 or more stores . • . . . . . . . . . • 9 
Cheese. • • • . . . . . • . . • . . . . . . • . . . . • . . . • • • • • . • . . . . 21 
Chemicals •.•....••.•.•.•.••.•.••.. 2-4, 10-12, 15, 17, 19, 20 
Cigarettes and cigars . . . . . . . • . • . • • • . . . . . . . . . . . . . • . 23 
Clay products . • • . • • . . • . • • . . . . . . . • . . . . . . . . . . . . . • 2-4, 30 
Clothing (see apparel) 
Coal ••••••...••••.•••...•••.•••..•••.•••••... 
Cocoa ...................................... . 
Coffee ...................................... . 
Coke •••.....••.••••...•.........•........... 
Corribustion, atmosphere, heating equipment ......•..•... 
Communication ................................ . 
Construction: 

2, 27 
22 
22 
27 
26 

15, 19 

Contracts • • . . . • . • • . . . . • . • . . • . . • • . . . . . • • . • • . . 7 
Costs...................................... 7 
Err!)loyment, unerllPoyment, hours, earnings . . . . . . . . . • . 10-12 
Housing starts • • • • • • • • • . . • . . . . . . • . . • . . • . • . . . . . 7 
New construction putln place • • . • • . . • • • . . • . . • . . . . • . 7 

Consumer credit. . . . . . • • • • • • • • • • • • . . • • • . . • . . • . . . . 14 
Consumer goods outpu~ index • . • . • • • . • • . . • . . • • • • . • . • 1, 2 
Consumer Price Index • • • • • . . . • . . • • • . . . . . . . . . . • . • . . 5c 6 
Copper and copper products • . .. . . . • • • . . . • . . • • . • • . . • 25, 26 
Corn......................................... 21 
Cost of living (see Consumer Price Index) . . . • • • . . • . . . . . • 5, 6 
Cotton, raw and manlriactures ••.•••.•. : • •.•.......••. 5, 30, 31 
Credit, commercial bank, consumer . • • • • . . . • . . • . . . . . • • • 14 
Crops .•..••••••.••..••...•.••.•....••...... 5, 21-23,30 
Crude oil . • • • • • . . • . . • • • . • • . . . . • • • . . • . . • . . • . . . . . 3, 27 
Currency in droulation • • • • • . . • .. • • • • . . • • . . • • • • • . . . . 15 

Dairy products • • • • • • • . . • • . • . . • • . • • . . . . . . . • • . • . . • 5, 21, 
Debt, U.S. Government. • . . . . . . . . • • . .. . • . . • . . . . . . . . 14 
Deflator, PCE . . • . • • • • • • . . • . • • • • . . . . • . . . • . . • . . . . 1 
Department stores, sales, inventories . . • • • . . . . • . . . • . . . • . 9 
Deposits, bank • . • • . • • . • • • . • • . . . • • • • • • • . . • . . . • . . • 13, 15 
Dishwashers and disposers • • . • • . . . . . . . . . • . . • • . . . . . • 27 

Disposition of personal income . . • . . . . • . • • • . . • . . • . . . . • t 
Distilled spirits . . • . . . • . . . . . • . . . • • . . • • • . . . • • . • . . . . 20 
Dividend payments. • . . . . • . • . . . . • • . . . . . .. . . . . . . . . . 1, 15 
Drugstores, sales . • . . • • . . • • • • • • . . • . • • . . • . . • . . • • . . 8, 9 

Earnings, weekly and hourly . • • . • . • • . . . . . . . . . . . . . . . . . 12 
Eating and drinking places • • • • . • . . . • . . • . . . . . . . . . . . . . 8, 9 
Eggs and poultry • . . . . . • • • . . • . • • . . • . . • . . . . . . • • .. • 5, 22 
Bectric power • • • . • • • . • . . • • • • • • . • • . . . . . • • . . . . . . . 2, 20 
Bectrical machinery and equipment •..•.•.•..... 2-6, 10-12, 15, 27 
Employee-hours, aggregate, and indexes.. . • . . . . . . . . • • . . 11 
Employment and employment cost . . • • • . . • . . • . . • . . • . . . 10-12 
Exports (see also Individual commodities).. . . . . . . . . . . . . . . 16-18 

Failures, industrial and commercial • • . . . . . . . . . . . . . • . . . • 5 
Farm prices . . . . . • . . • • • . . . . . . . . . • . . . . • . . . . . . • • • • 5, 6 
Fats and oils................................... 17 
Federal Government fnance • . • • • • • . . . . . . • . . . . • • • • . • 14 
Federal Reserve System • • . • • • • • • • • • • • • . • . • . • • • • • • • 13 
Federal Reserve member banks . . . . . • • . . . . . • . . • • . . . . . 1 3 
Fertilizers . • . . . . . • • • • . • • • • • • . . • • . . . • . • . . . . . . . • . 19 
Rsh......................................... 22 
Rooring, hardwood • • • • • • • • • • • . • • . . • . . . . . . . . . . • • . . 24 
Rour, wheat • • • . • . . . . • • . . . . . . . . . • . • • • • • • • • • . • • . 22 
Ruid power products . . . • . . . . . . . . . . . . . . . . . . . • . . • . . . 26 
Food products ....•.•..•••••••...•. 2-6, 8, 10-12, 15, 17,20-23 
Foreign trade (see also individual commod.). • • • . . • . • . . . • . 16-18 
Freight cars (equipment) • . . . . . • . . . • . . .. . . . • • • . • • . . . 32 
Fruits and vegetables • • . • . . . • . . . . . . • . . . . . . . . . . .. . . 5 
Fuel oil • • . . • • • . • • . . . • • . • . • . . . . • . . . • • . . • . • . • • . . 6, 28 
Fuels •...•.••..•....••.......•...••.....• 2, 6, 17, 27, 28 
Furnaces. . • • • . • • . . . . • • • . . • . . . . . . . . • . . . . . • . . • • . 27 
Furniture ••..••.•••..••...•.................•• 2, 6, 8-12 

Gas, outp~ prices, sales, revenues • . . . • . . . . • • . • . . • . . . 2, 6, 20 
Gasoline. . . • • . • • . . . . . • . . . • . . . . . . . . . • . • . . . . . • • . 28 
Glass and products .. • . . . • • • • . • • • . . . . . • • • . . • . .. . . . 30 
Glycerin...................................... 19 
Gold......................................... 14 
Grains and products . . • . . . . . • . . • • • . • • . . . . . • . . . • . . . 5, 21, 22 
Grocary stores , • • • • • • . • • • • • • • . • . • . . . . • . • • . • . . . . . 9 
Gypsum and products . . . . • . . . • . . . . • . . . • . . . . . . . . • • • 30 

Hardware stores . . . . . • • . • . • • . . • • . • • . . . . . • • . . • . . . • 8 
Heating equipmertt .. • • • • . . • • • • • • . . . . . . • • . • . . • . . . . 26 
Help-wanted advertising Index . • • . . • . • • . . • • . . . • • • • • . . 12 
Hides and skins . • • • • • • . • • • • • • • • • . • . • • • . . • . • • • . . . 6 
Hogs . . • . . • • . • • . • • . • • • • . • . . • . • . • • . • • • . . . . . . • • 22 
Home loan banks, outstanding advances • • . . . • . . . • . . • . . . 8 
Home mortgages . • • . • . • • • . . • . • . . • . . . • . • . • • . . . . • • 8 
Hotels, motor hotels, and economy hotels. . . . • . . . . . . . . . . . 18 
Hours, average weekly .. . . . . . • .. . .. .. • . • . . . . • . • • . • 11 
Housefumishings ..•.....•••••••.•..•.••...••... 2, 4-6, 8, 9 
Household appliances, radios, and television sets . . . . . . . . . • 27 
Housing starts and perrrits • • • . . • . . . . . . . • • • . . . . • . . . • • 7 

Imports (see also individual commodities) ......••.••...•• 
Income, personal ............................... . 
Income and employment tax receipts ..•••....••..•..•.. 
Industrial production indexes: 

17, 18 
1 

14 

By Industry.................................. 1, 2 
By market grouping • . • . . . . • • . • . . . . . . . • . . . . . . . . . 1, 2 

Installment credit . • • . . . • • • . • • • . . • . . . . . . . . . . . . . . . . 14 
Instruments and related products ..........•••.•..... 2-4, 10-12 
Interest and money rates.. . . . . . . . . • . . • . . . . . . • . . . . . . 14 
Inventories, manufacturers' and trade . . . . . . . . . . • . . • • • . . 3, 4, 8, 9 
Inventory-sales ratios . • • . • • . . . . . . • . • . • . • . . . . . • . • . . 3 
Iron and steel ................................ 2, 15, 24, 25 

Labor force.................................... 9, to 
Lamb and mutton . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22 
lead........................................ 26 
leather and products • • • • • • . • . • . . . • . . . . . . . . . . . 2, 6, 1 0-12, 23 
Uvestock. . • • • • • • • . . . • • • . • . . . . • . . . . • . . . . . • . . • • . 5, 22 
loans, real estate, agrioultural, bank (see also Consumer credtt) 8, 13 
lubricants • • • . . • . . . • . . . . • . . . • • . . • . . . • • . . . • . . . . . 28 
lumber and products .......•...••.•........ 2, 6, 10-12, 23, 24 

Machine tools • . . • • . . . . • . . . . . . . . . . • . . . . . • . • • • • • . 26 
Machinery ...•..••..••••..........• 2-6, 10-12, 15, 17, 26, 27 
Manufacturers' sales (or shipments), inventories, orders . • . . . . 3-6 
Manufacturing employment, unerllPoyment, production workers, 

hours, earnings . . • • . . . . . . . • . . . . . . . • • • . . . . • • . . . 10-12 
Manufacturing production indexes . . • • • . • . . . • . . . . . • . . . • 1, 2 
Meat animals and meats . • • . . • . . • . . . . • • . . . . • • . • • . . . 5, 22 
Medical care • • • • • • . • . . . . . . . . . • • . . • . . . . • . . • . . . . • 6 
Metals ••.•.•..•....••.......•..•.... 2-6, 10-12, 15, 24-26 

~~rig : : : : :::::: : : : : : : : : : : : : : : : : : : : : : : :: : :: : : 2, 1oJ~ 
Mobile homes, shipments, installment credit . . . • . . . . . . . • . • 7, 14 
Monetary statistics • • • • • • • • • • . . • . . . . . . • . . . . . . • . • • . 15 
Money and interest rates • . . • • . • • . . • • .. • . . . . . . . . . . . . 14 
Money supply . . • • . • . • . . • . . • . . . . . . . • • . . . . . . . • . . . 15 
Mortgage applications, loans, rates . , ............••...• 8, 13, 14 
Motor ca'l'iers • . . • • . . . • • . . • . . . . . . . • . . . .. . .. • . . . . 18 
Motor vehicles .....•....••.•...•...•... 2-4, 6, 8, 9, 15, 17, 32 

National parks, visits . . . • . . • . . • . . . . . • . . . . . . . . . . . . . . 18 
Newsprint..................................... 29 
New York Stock Exchange, selected data . . . . • • . . . . . . . . . . 16 
Norrierrous metals . . . • • • . . . . . . . . . . . . . . . • • . • 2, 4, 5, 15, 25, 26 
Oats......................................... 21 
Oils and fats . . • . . • • • . . • . . . . • • . . . . . . . . • . • • • . . . • . 17 
Orders, new and unf»>ed, manufacturers' . . . . • . . . • . . • . • • • 4, 5 
Ou11ays, U.S. Government • . . . • . . . . . • . . . . . . • . . • . . • . . 14 

Paint and paint materials • . . . • . • . . • • • .. . . . • . • . • . • . .. 20 
Paper and products and pulp ....••....... 2-4, 6, 10-12, 15, 28, 29 
Parity ratio..................................... 5 
Passenger cars ........................ 2-4, 6, 8, 9, 15, 17, 32 
Passports issued . • • • • • . . . • • • . • • • . . • • . . • . . . . . . . . . 18 
Personal consumption expenditures . . • • • • • • • . . . . • • • • • • • 1 
Personal Income • . . . • • • • • . . • . • • . . • . . .. . • . • . . . . . • 1 
Personal outlays . . . . • • . . . . . . . • • . . • . . . • . . . . • . . . . • . 1 
Petroleum and products ....••.••....... 2-4, 10-12, 15, 17, 27, 28 
Pig iron....................................... 24 
Plastics and resin materials • . . . . . • • . • • . . • . . . . . . . . . . • 20 
Population . . . . • • • • • . . • • . . . • • • . . • . . . • • . . • • . . . . . . 9 
Pork......................................... 22 
Poultry and eggs • . . • • • • • . . . . • . . . . . . . . . . . . • . . . • . . 5, 22 
Price deflator, ifllllicit(PCE) • • • . • . . . . . . . . . . • . • • • . . • • . 1 
Prices (see also Individual commodities). . . . • . . . . . . . . • • . . 5, 6 
Printing and publishing . • . . . . . . . . . • .. . . . . . . . . . • . . . . 2, 10-12 
Private sector err!)loyment, hours, earnings . . . • . . . • . . . . . • 10-12 
Producer Price Indexes (see also individual commodities) . . . . . 6 
Profits, corporate . . • • . . . . . . • • • . • • . . . . . • . . • . . . . . . . 15 
Public utiUtles • . . • . . • . • . . • . . . . . • • . • . • . • . . • . 1, 2, 7, 15, 16, 20 
Pulp and pulpwood • . . . . . . . . • . . . . . . . . • • . . . . • • • . • . . 28 
Purchasing power of 1he dollar . • . . . . • . .. • • . . • . . • . • . . . 6 

Radio and television . • . • . . . • • • . . . . . . . • • • . • . . • . . • . . 8, 27 
Railroads ••••••••...•....•....••••••.••.•.. 13, 16, 18, 32 
Ranges and microwave ovens • . .. . . . • . . . • • . . • . . . . . . • 27 
Rayon and acetate • . . . • • • . • • . • . . • . . . • . • • • . . • . . . • . 31 
Real estate • . . . • • • • • . . • • • . . . • • • . . • . . . . • . • • • • • . . 8, 13 
Receipts, U.S. Government • .. .. . . • • . • • . . . . . . . . • • . . . 14 
Refrigerators • . . . . • . • . • • • • . . . • • . . • . . • • . • . . • • . . . . 27 
Registrations (new vehicles) . . . . • . . • . • . . . • . . . • . . . . . • . 32 
Rent (housing) • . • • . . . . . . . • . . • . • • . . . • . • . • . • • • • . . . 6 
Retail trade ••••••••.•.....•...••.....•. 2, 3, 5, 8-12, 14, 32 
Rice......................................... 21 
Rubber and products Ond. plastics) .••.••••.••••• 2-4, 6, 10-12, 29 

Saving, personal • • • • . . • • . . . . • • . . • . . . . . . . . . . . . . . . 1 
Savings deposits • . . . . • . . . • • • . . • . . . . . • • • • . . • . • . . . 13 
Savings Institutions.. . . . • • • • • • . . . • . . . . . . • • . • . . • . . . 8, 14 
Seourities issued . • .. • . . • • • • . . . • • • • • . . • . . . . . • • . . • 15 
Seourity markets . • . • • . . . . • • . . . • • . . • • .. • . . . . . • . . . 15, 16 
Services ....•.•.•....•..•...•..•.........•.... 6, 10-12 
Sheep and lambs • • • • • • . . . . . . . . . . • • . . • . . . • . . . . . • . 22 
Shoes and other footwear . • • . . . . . • • . . • . . . • . . . . . . . . . 23 
Silver........................................ 14 
Spindle activity, cotton. . . . . . • . . . . . . . . .. • . . • . . . . . • • . 31 
Steel and steel manufactures.. • . . . • • . • • . . • . . . • . . . . . . 24,25 
Stock market oustomer fnancing . • . . . . . . . • . . . • . • . . . • . . 15 
Stock prices, yields, sales, etc. .. . • . • . . . . . . . . . . . . . . . . • 16 
Stone, day, glass products ......•.•.........• 2-4, 10-12, 15, 30 
Sugar. . • • • • . . • • • . • • • • • . • • . . . • . . . . . . . . • . • . . . . . 23 
Sulfur........................................ 19 
Sulfuric acid . . . . . . . . . • . . . . • • • . . . . . . • . . . . . . . . . • . . 19 
Superphosphate . . . • . . . • . . . . . . . . . . • . . . . . . • • . . . . . . 19 
Synthetic textile products . . . . . • . . . • . . • • . . • . . . . . . • . . • 31 

Tea imports • • • • • • • • • • . . . . • . . • • • . . . . • • . . • . . . . . . . 23 
Telephone carriers . . . . . . . . . • • . • . • . • • . . . . . . • • . . . . . 19 
Television and radio . . . • . • . . • . . • . . . . • • • • • . . • • • • • • • 27 
Textiles and products •.•...••.........••• 2-4, 10-12, 15, 30-32 
lln.......................................... 26 
llres and Inner tubes • • • • • . • • • . . . . • . . . . • • • • • . • • . • • 29 
Tobacco and manufactures ••...••••••....••.•... 2-4, 10-12, 23 
Tractors • • . • • • • • • • • • • • • • • • . . . . • • • • • • • • • • • • . . • . 27 
Trade (retail and wholesale) .....•••.•..••...... 2, 3, 5, 8-12, 32 
Transit lines, urban • • • • • • • • • • • • • . • • • • . • • • • • . • • . . . . 18 
Transportation •••••••••...•.••••••••••••• 6, 10-12, 15, 16, 18 
Transportation equipment .....•.••..•.•••• 2-6, 10-12, 15, 17, 32 
Travel........................................ 18 
Truck trailers • • • . • • . • . . . • • • • • • • . . . . • • . . . . • • • • • • • 32 
Trucks . • • . • • . . . . • • . • • . . . . • • • • . . • • • • . . . . • • • • • • 2, 32 

Unemploym6coi and Insurance ........................ 9, 10, 13 
U.S. Government bonds . • . . . • • • • . . . . . . . . . . • . .. . . . . 16 
u.s. Government mance........................... 15 
Utilities ..••.•........•.................. 2, 6, 7, 15, 16, 20 
Vaouum cleaners • . . . • • . . . . . • . • . . • • . . • • . . . . • • . . . • 27 
Variety stores • . • . • . . • . . . . . . . • . • . .. . . • • . . . . . . • • . • 9 
Vegetables and fruits . • . . . . .. . . . . . . . . . • . . . . . . . . . . • . 5 

Wages and salaries . . . . . • • • • . . . • . . . . • . . • . . . . . . . • . t, 12 
Washers and dryers • • • . • . • • . . • • • . . • • . • . . . • . .. . .. . 27 
water heaters • • • . . • . . . • • . . . . • . .. . . . . • . • . . . • . . . • 27 
Wheat and wheat flour . . • . • • . • . . . . . . . • . . • • • . . . . . . • 21, 22 
Wholesale trade .•....••...•••...........•.. 2, 3, 5, 8, 10-12 
Wood pulp. . • . . . • . . • • . . . . . • • . . . . . . . . . . .. . . . . . . . 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 
envelope (8 1/2 by 11 inches, with 75 cents postage) to Public Information Office, 
Bureau of Economic Analysis, U.S. Department of Commerce, Washington, DC 20230. 

Available From GPO 

ORDER FROM: Superintendent of Documents, U.S. Government 
Printing Office, Washington, DC 20402. Payment may be by check 
(made payable to Superintendent of Documents) or charged to a 
GPO deposit account number, VISA, or MasterCard. Phone (202) 
783-3238 or fax (202) 275-0019. 

SuRVEY OF CuRRENT BusiNESS. Contains estimates and analyses of U.S. 
economic activity. Features include a review of current economic develop
ments; articles pertaining to BEA's work on the national, regional, and 
international economic accounts and related topics; quarterly national 
income and product accounts tables; a 28-page section of business cycle 
indicators containing tables for over 250 series and charts for about 130 
series; and a 36-page section of current business statistics presenting over 
1,900 mlijor economic series obtained from public and private sources. 
Monthly. Annual subscription: $23.00 second class mail, $52.00 first class 
mail. Single copy: $6.50. 

Business Statistics, 1961-88. (1989) Provides monthly or quarterly 
data for 1985-88 and annual data for 1961-88 for series that appear in the 
SURVEY OF CURRENT BusiNEss. Also contains definitions of terms, sources of 
data, and methods of compilation. 328 pp. $16.00 (GPO Stock No. 003-
010-00198-4). 

The National Income and Product Accounts of the United 
States,1929-82: Statistical Tables. (1986) Contains detailed estimates 
of the national income and product accounts for 1929-82 from the compre
hensive revision released in 1985. Also includes definitions of the mlijor 
components of the accounts and of the mlijor sectors of the economy. 442 
pp. $23.00 (GPO Stock No. 003-010-00174-7). 

NIPA Methodology Papers: 
No. 1 through No. 4: Available from NTIS (see box below). 
No. 5: Government Transactions. (1988) Presents the conceptual basis 

and framework of government transactions in the national income 
and product accounts; describes the presentations of the estimates; 
and delineates the sources and methods used to prepare estimates of 
Federal transactions and of State and local transactions. 120 pp. 
$5.50 (GPO Stock No. 003-010-00187-9). 

No. 6: Personal Consumption Expenditures. (1990) Presents the con
ceptual basis and framework of personal consumption expenditures 
in the national income and product accounts. Describes the presen
tation of the estimates and the sources and methods used to prepare 
them. 92 pp. $4.50 (GPO Stock No. 003-010-00200-0). 

BEA Regional Projections to 2040. (1990) Three volumes. Presents 
regional projections for selected economic and population variables for 
1995, 2000, 2005, 2010, 2020, and 2040. Includes projections for employ
ment and earnings by industry and for personal income, as well as a 
statement of methodology. 

NIPA Methodology Papers 1 through 4 (photocopies) are available 
from the National Technical Information Service (NTIS). 

No.1: Introduction to National Economic Accounting. (1985) 19 
pp. $11.00 (NTIS Accession No. PB 85-24 7567). 

No. 2: Corporate Profits: Profits Before Tax, Profits Tax Liabil
ity, and Dividends. (1985) 67 pp. $17.00 (NTIS Accession No. 
PB 85-245397). 

No. 3: Foreign Transactions. (1987) 52 pp. $17.00 (NTIS Acces
sion No. PB 88-100649). 

No. 4: GNP: An Overview of Source Data and Estimating Meth-
ods. (1987) 36 pp. $15.00 (NTIS Accession No. PB 88-134838). 

ORDER FROM: U.S. Department of Commerce, National Techni
cal Information Service, 5285 Port Royal Road, Springfield, VA 
22161. Payment may be by check (made payable to NTIS) or 
charged to an NTIS deposit account number, American Express, 
VISA, or Mastercard. Phone (703) 487-4650 or fax (703) 321-854 7. 

Vol. 1: States. 144 pp. $7.50 (GPO Stock No. 003-010-00199-2). 
Vol. 2: Metropolitan Statistical Areas. 352 pp. $17.00 (GPO Stock No. 

003-010-00211-5). 
Vol. 8: BEA Economic Areas. 200 pp. $10.00 (GPO Stock No. 003-010-

00213-3). 
State Personal Income: 1929-87. (1989) Contains annual estimates 

for 1929-87 of total personal income, annual estimates for 1948-87 of 
disposable personal income, and quarterly estimates for 1969-88 of total 
personal income. Also contains a statement of methodology. 320 pp. 
$16.00 (GPO Stock No. 003-010-00197-6). 

Local Area Personal Income, 1983-88. (1990) Contains estimates of 
personal income by mlijor type of payment and earnings by mlijor indus
try, population, and total and per capita personal income for regions, 
States, counties, and metropolitan areas. 

Vol. 1. Summary: Regions, States, and Metropolitan Areas. Estimates 
for the United States, regions, States, and metropolitan areas. Also 
contains county definitions of metropolitan areas, a detailed descrip
tion of sources and methods, and samples of tables available. 300 pp. 
$15.00 (GPO Stock No. 003-010-00205-1). 

Vol. 2. New England, Mideast, and Great Lakes Regions. (CT, DE, DC, 
IL, IN, ME, MD, MA, Ml, NH, NJ, NY, OH, PA, RI, VT, WI) 324 pp. 
$16.00 (GPO Stock No. 003-010-00206-9). 

Vol. 8. Plains Region. (lA, KS, MN, MO, NE, ND, SD) 236 pp. $12.00 
(GPO Stock No. 003-010-00207-7). 

Vol. 4. Southeast Region. (AL, AR, FL, GA, KY, LA, MS, NC, SC, TN, 
VA, WV) 872 pp. $18.00 (GPO Stock No. 003-010-00208-5). 

Vol. 5. Southwest, Rocky Mountain, and Far West Regions and Alaska 
and Hawaii. (AK, AZ, CA, CO, HI, ID, MT, NV, NM, OK, OR, TX, UT, 
WA, WY) 328 pp. $16.00 (GPO Stock No. 003•010-00209-3). 

The Balance of Payments of the United States: Concepts, Data 
Sources, and Estimating Procedures. (1990) Describes in detail the 
methodology used in constructing the balance of payments 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. Aftiliates ofForeign Companies, Preliminary1988 Estimates. 
(1990) Contains information on the financial structure and operations of 
nonbank U.S. affiliates of foreign direct investors. Data are classified by 
industry of U.S. affiliate, by country and industry of ultimate beneficial 
owner, and, for selected data, by State. 92 pp. $4.75 (GPO Stock No. 003-
010-00203-4). ' 

Foreign Direct Investment in the United States: 1987 Bench· 
mark Survey, Final Results. (1990) Contains information for 1987 on 
the financial structure and operations of U.S. affiliates of foreign direct 
investors, on the foreign direct investment position in the United States, 
and on balance of payments transactions between U.S. affiliates and their 
foreign parents. Data are classified by industry of affiliate, by country and 
industry of ultimate beneficial owner or foreign parent, and, for selected 
data, by State. Also contains a complete methodology and copies of survey 
forms and instructions. 284 pp. $14.00 (GPO Stock No. 008-010-00210-7). 
~\ 

~e Foreign Direct Investment in the United States: Balance of 
Payments and Direct Investment Position Estimates, 1980-86. 
(1990) Contains final estimates of the foreign direct investment position 
in the United States and of balance of payments transactions between 
U.S. affiliates and their foreign parent groups for calendar years 1980-86. 
Includes estimates by country of foreign parent and industry of U.S. 
affiliate. Most of the estimates in this publication appeared earlier in 
various issues of the SURVEY OF CURRENT BUSINESs. 56 pp. $3.00 (GPO Stock 
No. 003-010-00213-1). 

U.S. Direct Investment Abroad: Operations of U.S. Parent 
Companies and Their Foreign Affiliates. (1990) Presents results of 
BEA's annual survey ofthe worldwide operations of U.S. multinational 
companies. Contains information on the financial structure and opera
tions of both U.S. parent companies and their foreign affiliates. Data are 
classified by country and industry offoreign affiliate and by industry of 
U.S. parent. 80 pp, $4.25 each. Preliminary 1988 Estimates: GPO 
Stock No. 003-010-00202-6; Revised 1987 Estimates: GPO Stock No. 
003-010-00201-8. 
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State Personal Income, 4th quarter 1990 and Per Capita Personal Income, 1990 (preliminary) Apr. 17 
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Gross National Product, 1st quarter 1991 (:final).... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . June 26 
Corporate Profits, 1st quarter 1991 (revised) ..................................................... June 26 
Personal Income and Outlays, May 1991. ........................................................ June 27 
Composite Indexes of Leading, Coincident, and Lagging Indicators, May 1991 .................. June 28 
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