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PROFITS and related measures reg-

istered robust increases in the third

quarter. Profits from current produc-
tion—profits before tax with invento-
ry valuation adjustment (IVA) and
capital  consumption = adjustment
(CCAdj)—increased $18 billion, follow-
ing a $3 billion increase in the second
quarter, and profits before tax (PBT)
increased $16 billion, following an in-
crease of $11% billion.

The third-quarter increase in PBT
was somewhat smaller than the in-
crease in profits from current produc-
tion because inventory profits de-
clined, mainly as the result of a drop
in wholesale food prices and a decel-
eration in petroleum prices. (Invento-
ry profits, which are included in PBT
but not in profits from current pro-
duction, arise when the current cost
of replacing inventories exceeds the
cost at which they had been ac-
quired.) In the national income and
product accounts (NIPA’s), the IVA is
an estimate of inventory profits with
sign reversed. In the third quarter,
the IVA increased $2% billion, to neg-
ative $17% billion. ‘

Cash flow from current production,
a profits-related measure of the inter-
nally generated funds available to
corporations for investment, increased
$10 billion after three consecutive
quarterly declines.

Nonfinancial corporations.—Domes-
tic profits of nonfinancial corpora-
tions dominated the movement in
profits in both the second and third
quarters; changes in domestic profits
of financial corporations and in prof-
its from the rest of the world were
small.

Both real gross product and profits
per unit of nonfinancial corporations
increased in the third quarter. The in-
crease in product was moderate; the

increase in unit profits, large. The in-
crease in unit profits was associated
with a modest increase in unit prices
and flat unit costs (NIPA table 7.18).
Profit margins increased along with
unit profits. The profit' margin—cal-
culated as unit profits as a percent of
unit prices—increased to 10 percent
from the 9% percent it had been at
for almost 2 years. (The highest profit
margin registered thus far in the cur-
rent expansion was 10 percent, in
the second quarter of 1984.)
Manufacturing profits surged $15
billion in the third quarter, following
a $10 billion increase in the second.
Prior to these two increases, which
took the level of profits to a record
$100% billion, manufacturing profits
had been drifting erratically sideways
for at least 2 years. All but one of the
manufacturing industries for which
quarterly profits figures are published
in NIPA table 6.18B registered third-
quarter increases, most of them large.
The one manufacturing industry in
which profits did not increase was
motor vehicles, which posted a $3%
billion decline that presumably re-
flected, at least in part, the substan-
tial liberalization of motor vehicle
sales-incentive programs by manufac-
turers in the quarter. (See “Motor Ve-
hicles, Model Year 1987,” in the No-
vember SURVEY.) In the other manu-

|| Looking Ahead . . .

il * Input-Output Accounts. The 1982 annual input-output tables will be
Ll available early next year. The annual accounts are prepared using basi-
1| cally the same procedures as used in the 1977 benchmark tables, but with
i1 less comprehensive and less reliable source data.

| * Federal Fiscal Programs. A translation of the fiscal year 1989 budget

facturing industries, increases took
profits either to record levels or, at
least, to levels that had not been
reached in a year or more. Record
profits were registered in fabricated
metals, food, and chemicals. Electrical
machinery profits were higher than
at any time since the second quarter
of 1986; petroleum, since the fourth
quarter of 1985; and nonelectrical ma-
chinery, since the second quarter of
1984.

Trade profits rebounded -after a
very sharp drop in the second quar-
ter. In retail trade, profits of food
stores and auto dealers more than ac-
counted for the third-quarter in-
crease. In food, higher profit margins
more than offset a drop in constant-
dollar sales; for auto dealers, the in-
crease in profit was another reflection
of the manufacturers’ sales-incentive
programs. In wholesale trade, two fac-
tors contributing to the increase in
profits were a deceleration in invento-
ry prices and an increase in constant-
dollar sales.

* * *

Third-quarter NIPA revisions

Table 2 on page 15 shows the
second revisions of the NIPA esti-
mates for the third quarter of 1987.

1| to a national income and product accounting basis will appear in an up-
¢l coming issue of the SURVEY. '
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ton, DC 20230.

New estimates in this issue: Third quarter 1987, revised (7).

Estimates for 1929-82 are in The National Income and Product Accounts, 1929-82: Statistical Tables (GPO Stock No. 003-010-00174-7, price
$23.00). Estimates for 1983 are in the July 1986 Survey. Estimates for 1984-86 are in the July 1987 SurvEy. These publications are available
from the Superintendent of Documents and Commerce Department District Offices; see addresses inside front cover.

The full set of national income and product accounts estimates shown regularly in this part of the SURVEY are now available on diskette for
$240 per year (12 updates). For more information, write to the Bureau of Economic Analysis (BE-54), U.S. Department of Commerce, Washing-

Table 1.1.—Gross National Product

Table 1.2.—Gross National Product in Constant Dollars

[Billions of dollars] [Billions of 1982 dollars}
S lly adjusted at 1 rates Seasonally adjusted at annual rates
1985 | 1986 1986 1987 1985 | 1986 1986 1987
)i m v I I I 1 1114 v I I I
Gross national product...... 4,010.3 {4,235.0 | 4,211.6 | 4,265.9 | 4,288.1 {4,377.7 | 4,445.1 | 4,524.0 Gross national product...... 3,607.53,713.3 | 3,704.7 | 3,718.0 1 3,731.5 ( 3,772.2 | 3,795.3 | 3,835.9
Personal consumption Personal consumption
expenditures 2,629.4 | 2,799.8 | 2,765.8 [2,837.1 | 2,858.6 | 2,893.8 | 2,943.7 [ 3,011.3 expenditures .... 2,450.5 | 2,434.3 | 2,477.5  2,480.5 | 2,475.9 | 2,487.5 | 2,520.7
Durable goods 368.7| 40241 3864 427.6| 419.8| 396.1| 409.0f 436.8 Durable ﬁoods 369.6| 405.5] 399.0! 3759 385.4| 406.9
Nondurable goods 913.1| 939.4( 934.3| 940.0| 946.3| 969.9| 982.1| 9864 Nondurable goods 880.0| 879.8| 880.3| 8832 879.0| 875.7
Services 1,347.5 |1,458.0 [ 1,445.1 (1,469.5 |1,492.4 | 1,527.7 | 1,552.6  1,688.1 Se 1,184.7(1,192.211,201.1 [1,216.9 [ 1,223.1 | 1,238.1
Gross private domestic Gross private domestic
investment 641.6| 671.0{ 679.4| 660.8| 660.2( 699.9| 702.6| 7074 investment 636.1] 654.0| 665.6| 645.0] 631.0| 671.8( 673.7| 681.9
Fixed investment ..........ovucenveeees 631.6| 655.2| 651.9| 657.3| 666.6| 6482( 662.3| 6845 Fixed investment .... 640.2( 637.6) 638.8| 6454| 6242| 634.7| 6573
Nonresidential 4426 | 436.9| 433.8| 433.5| 439.7| 422.8| 434.6! 456.6 Nonresidential . 443.8( 44107 437.7| 4432| 426.01 437.9| 463.8
Structures ... nsecrnnnns 152.5| 137.4| 1359| 1311} 1329| 1287 129.7| 137.1 Structures 130.3| 1284 1227 1246 1204 1204| 1272
Producers’ durable Producers’ durable
QUIPMENL ..vv.vvreerreeirivninenes 290.1| 299.5| 297.9| 3024| 306.7| 294.1| 304.9| 3195 eQUIPMENt .......vovrevierriinnees 304.8( 3135| 812.6| 315.0] 318.6( 3056 317.5( 3366
idential 189.0| 218.3| 2181} 223.8( 226.9| 2254| 227.7| 2279 idential 174.6] '196.4| 1965 201.11 2022| 1982| 196.8| 1935
Change in business Change in business .
INVENLOTIEs....cririerniiarniiansees 100 157| 275 35( —64] 516| 403 229 inventori 74| 138| 281 61| ~144| 476 39.0| 246
Nonfar 136 168| 245 -9 511 4871 21.3| 111 Nonfar 120 154| 239 1 231 439 227| 121
Farm....onionnssmnsssosins -36| —-11 3.0 45| —11.6 291 130 117 Farm...vcnicsnscisonsmcsseessennd —46| -16 42 6.0[ —16.6 37| 163| 125
Net exports of goods and Net exports of goods and
services .. —179.2 |-105.5 |—100.8 |—110.5 |—116.9 |—112.2 (—118.4 | —123.7 services.. —108.2 |- 145.8 |—-146.8 | —161.6 |-151.8 |—135.2 |—132.7 |- 138.4
376.2| 371.3| 376.6| 383.3| 397.3| 416.5| 439.2 377.4| 87021 379.6] 3883 397.8| 4145| 4371
4817 47211 487.1| 500.2| 509.5| 534.8| 5629 . 523.2{ 517.0{ 541.2] 540.1| 533.0f 547.2| 575.6
Government purchases of goods Government purchases of goods
and services.. 869.7( 867.2| 878.5( 886.3| 896.2| 917.1| 929.0 and services. .| 726.9| 7545 751.6| 757.2( 771.8| 759.6| 766.7| 717
366.2| 3684 371.2| 3686| 366.9( 379.6| 382.1 Federal.. 324.2| 3325| 330.6| 332.6| 344.6! 327.3| 332.6| 3363
277.8| 2782 287.6| 279.0| 287.5| 294.5( 299.0 Nation, 236.7( 250.7| 250.1| 259.8| 252.7( 257.4| 263.5| 268.3
D 88.4 90.2 83.6 89.6 794 85.1 83.0 Nondefe 87.5 81.8 80.4 72.8 91.9 69. 69. 67.9
State and local . 464.7| 503.5| 4988| 507.3| 517.7( 529.3| 537.6| 546.9 State and local .... 402.7| 4221 421.0| 424.6| 427.1| 432.3| 4341 4354

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

Nore—Percent changes from preceding period for selected items in this table are shown in

table 8.1.

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

[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1985 | 1986 1986 1987 1985 | 1986 1986 1987
I jii} w 1 18 I- I m 1\ I )il I
Gross national product.....14,010.3 |4,235.0 | 4,211.6 | 4,265.9 | 4,288.1 (4,377.7 (4,445.1 {4,524.0 Gross national product......§ 3,607.5 | 3,713.3 [3,704.713,718.0 { 3,781.5 1 3,772.2 | 3,795.3 | 3,835.9
Final sales........ccvinnniinncninns 4,000.3 {4,219.3 (4,184.0 | 4,262.4 | 4,294.6 | 4,326.0 | 4,404.8 [ 4,501.1 Final sales .13,600.1 (3,699.5 (3,676.713,711.9 | 3,745.8 | 3,724.5 | 3,756.3 | 3,811.4
Change in business Change in business
INVeNtories. ... verrireuenivnnss 10.0 15.7 215 35| —64 51.6 40.3 22.9 inventories..........ccvenceseinns T4 138 28.1 6.1 —144 47.6 39.0 246
Goods 1,637.9 (1,693.8 | 1,689.9 (1,703.5 | 1,698.9 {1,738.7 | 1,763.5 | 1,798.3 Goods 1,548.6 (1,595.0 (1,594.4 | 1,593.7 | 1,602.6 | 1,626.0 [ 1,638.2 | 1,666.8
Final sales....c.miierccrnccinnns 1,627.9|1,678.0|1,662.4|1,700.0 | 1,705.3 [ 1,687.1 |1,723.2 (1,775.4 Final sales ... 1,541.2(1,581.3 (1,566.4 |1,587.5|1,616.9 | 1,578.4 | 1,599.2 | 1,642.2
Change in b Change in
inventories. 100 157| 275 85| —64| 516| 403| 229 inventories 74 138| 281 6.1 —144| 476| 39.0] 246
Durable goods 704.3| 726.8| 717.0| 735.8| 737.3| T747.0| 756.7| 785.7 Durable goods. 688.0| 7169| 705.9| 724.8| 731.2! 739.2| 7532| 7864
Final sales. 696.9| 721.9| 707.0) 747.9| 741.8( T11.9| 734.6| 787.6 Final sales... 681.6| 7126| 696.9| 735.9| 7355] 707.8| 7334{ 7873
Change in business Change in business
INVENtOries.....vervneerusierierinnes 7.3 48| 101| —121| -—-45) 352] 221 -19 INVENEOTIES ..ovvvvvverieeiiererincenne 6.4 43 9.0| —11.1{ —4.3| 314| 199| -—-1.0
Nondurable goods 933.6| 967.0f 9729| 967.8| 961.6( 991.7(1,006.8{1,012.6 Nondurable goods .. 860.6| 878.1| 8885 868.8( 871.4| 886.8| 885.0| 880.4
Final sales 931.0| 956.1! 9554 | 952.1| 963.5| 975.2| 988.6| 987.8 Final 859.7| 868.6| 869.5| 851.6( 8381.4) 870.6{ 8659| 854.9
Change in business Change in business
inventories 27 109 17.5 156 -19 16.5 18.2 248 inventories 9 9.5 19.1 17.2| —10.0 16.2 19.1 25.5
Services . 2,116.2 {2,097.9 | 2,136.6 | 2,160.0 | 2,212.0 { 2,252.2 | 2,289.3 Services 1,679.511,730.8|1,724.2 {1,738.7 | 1,741.3 | 1,764.0 | 1,777.4 | 1,787.1
Structures . 425.1( 423.8| 425.7( 429.3| 426.9| 4294 | 4364 Structures 379.4| 387.4| 386.0| 385.6( 387.5| 382.1| 379.7| 882.0
Nore.—Percent ch from preceding period for selected items in this table are shown in Note.—Percent changes from preceding period for selected items in this table are shown in

table 8.1.

table 8.1.
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Table 1.5.—~Relation of Gross National Produect, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers

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

{Billions of dollars] [Billions of 1982 dollars]
S lly adj ted at | rates Seasonally adjusted at annual rates
1985 | 1986 1986 1987 1985 | 1986 1986 1987
I m v I I i )i m v I I I

Gross national product................ 4,010.3 [ 4,285.0 | 4,211.6 | 4,265.9 | 4,288.1 (4,377.7 | 4,445.1 | 4,524.0 Gross national product.................. 3,607.5|3,713.3 (3,704.7 | 3,718.0 | 3,731.5 | 3,772.2 | 3,795.3 | 3,835.9
Less: Exports of goods and Less: Exports of goods and

services 369.9( 3876.2| 371.3| 376.6| 3883.3| 397.3| 416.5| 439.2 services, 365.3| 317.4] 370.2| 379.6| 388.3| 397.8; 414.5( 437.1
Plus: Imports of goods and Plus: Imports of goods and

servi 449.2| 481.7| 472.1| 487.1| 500.2| 509.5] 534.8| 562.9 services. 47361 5232 517.0| 541.2| 540.1| 533.0( 547.2| 575.6
Equals: Gross domestic Equals: Gross domestic

purchases k............cccrnreneecrinnd 4,089.5 |4,340.5 (4,312.4 {4,376.4 | 4,405.1 14,489.8 [4,563.4 | 4,647.7 puret 1 3,715.7 | 3,859.1 | 3,851.5 | 3,879.6 | 3,883.3 | 3,907.4 | 3,927.9 {3,974.4
Less: Change in business Less: Change in business '

inventori 100| 159 215 35| —64| 516 403| 229 INVENLOTIES.....vvremcrrenrrsiviaiennene 74 188 281 61| —144{ 476 39.0| 246
Equals: Final sales to domestic Equals; Final sales to domestic

purchasers 2.... 4,079.5 |4,324.8 {4,284.9 | 4,372.9 (4,411.5 {4,438.2 | 4,523.2 | 4,624.8 purch 2 3,708.3 | 3,845.3-(3,823.4 | 3,873.5 | 3,897.6 | 3,859.7 | 3,888.9 ( 3,949.8

1. Purchases in the United States of goods and services wherever produced.
2. Final sales in the United States of goods and services wherever produced.

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

table 8.1

Table 1.7.—Gross National Product by Sector

1. Purchases in the United States of goods and services wherever produced.
2. Final sales in the United States of goods and services wherever produced.

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

table 8.1.

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

{Billions of dollars]
[Billions of dollars]
Seasonally adjusted at annual rates
1985 | 1986 1986 1987 Gross national product.................. 4,010.3 (4,235.0 | 4,211.6 | 4,265.9 | 4,288.1 [4,377.7 4,445.1\ 4,524.0
Less: Capital consumption
i 11 v 1 I il allowances with capital
[ u 'mladjustment 4376 456.7| 454.1F 4589 4659 469.7( 476.6| 483.0
. apital consumption
Gross national product......| 4,010.3 |4,235.0 [4,211.6 | 4,265.9 | 4,288.1 [4,377.7 | 4,445.1 | 4,524.0 auowalmes R hont
d e o capital consumption
Gross ‘prnllllrf 3,970.5 |4,201.3 (4,179.4 {4,230.4 | 4,260.6 | 4,346.9 | 4,417.3 | 4,500.6 AJUSETNETE oo 1629 4777| 4748\ 4781| 4843 4966| 5028| 509.1
B 3,409.5 | 3,605.2 | 3,587.9 | 3,630.7 | 3,650.8 3,725.2 | 3,785.0 | 3,858.5 Less: Capital .
Nonfarm * 3,533.8 13,509.9 | 3,557.9 | 8,586.6 | 3,650.4 | 3,704.1 [ 3,785.5 consumption E
Nonfgrm less housing . 3,025.0 3,186.3 |3,165.5 13,206.8 | 3,228.5 | 3,286.5 | 3,333.8 | 3,408.1 adjustment ......c..cocenenes 25.3 21.0 20.8 19.2 184 26.8 26.2 26.1
i S5 1) B4T4| S4dd) 3512) 35810 36391 S793) 312 Equals: Net national product....|3,572.73,778.4|3,757.5 | 3,807.0|3,822.3 | 3,907.9 | 3,968.5 | 4,0409
Statistical discrepancy —56] —49 9| —-61| -116( 22| -31{-109 Less: Indirect business tax and
Households and insitutions....| 1422| 1822 1512| 1584\ 1554| 1589 1622 1659 mOnta lably. oo 3332| 847.7| 340.7| 8528| 3519 358.3| 365.2| 8TL8
ivate households ... 9.0 . 9.2 94 . . . .
P pa; 21.6 223 222 224 226 228 23.1 23.3
Nonprofit institutions . 183.1| 1428 141.9| 144.0| 145.8| 149.2( 152.3| 155.9 Statistical discrepancy Zrel Z49 9 “61| —116| —22!| 31| _109
Government 41881 443.9| 440.3| 4463 454.5| 462.9| 470.0| 476.2 Plus: Subsidies 1
140.5| 1439| 1437 144.0| 144.7| 1488| 150.2| 150.6 :li'pl‘llls ;flggvggflggfnt
2183 209.9) 2967| 8028\ 3098| 8141\ 3198 3256 EDLETDEISES .. 63| 87| 204 7| 16| 193] 99| =23
Rest of the world .............cooceceneec. 39.8 33.7 32.2 35.5 27.5 30.7 27.8 23.4 " National i 3,229.9|3,422.0|3,414.1 13,4387 3,471.0 | 3,548.3 | 3,593.3 | 3,659.0
Addendum: Less: Corporate profits with
Gross domestic business inventory valuation and
product less housing................ 3,085.83,249.8 capital consumption
dj I\} ents 217.6| 284.4| 282.3| 286.4| 281.1| 2940 296.8| 3149
Note.—Percent changes from preceding period for selected items in this table are shown in et interest.......... al 8153} 326.1) 3287| 3275) 3217) 3236 83111 3406
table 8.1 Contributions for social :
e o.1. insurance.. 352.7| 374.3§ 371.9| 374.9| 381.0| 386.7| 390.9| 396.6
K X Wage accrua -
Table 1.8.—Gross National Product by Sector in Constant Dollars disbursements -2 0 0 0 0 0 0 3
. Plus: Government transfer -
[Billions of 1982 dollars] Payments to PErSOnS ............... 468.2| 496.0| 4923| 501.2| 504.1( 5109| 5184| 5225
Personal interest income 476.5| 497.6( 500.0| 498.1| 496.8| 499.8] 506.3} 520.0
Seasonally adjusted at annual rates Personal dividend income .| 76.8| 812 81.0[ 821 829 845 863 887
Business transfer
1985 | 1986 1986 1987 payments.. 216} 223| 222| 224| 226| 228 231| 233
I i v I ' - Equals: Personal i 3,327.0 |3,534.3 | 3,526.6 | 3,553.6 | 3,593.6 | 3,662.0 | 3,708.6 | 3,761.0
Gross n'atlonal product..... 3,607.5 (3,713.3 |3,704.7 | 3,718.0  3,731.5 | 3,772.2 | 3,795.3 | 3,835.9 Table 1.10.—R£lation of Gross National Product, Net National Pl‘OdllCt,
Gross ic pr 3,571.5 | 3,683.5 | 3,676.3 | 3,686.9 ( 3,707.3 | 3,745.6 | 3,771.4 | 3,815.9 and National Income in Constant Dollars
B 3,095.1(3,197.9|3,191.5 | 3,200.2 | 3,218.5 {3,254.7 | 3,278.4 ( 3,320.3
Nonfar 3,021.3 (3,117.5|3,106.7 13,120.2 | 3,142.5 | 3,171.4 (3,196.2 | 3,243.7 [Billions of 1982 dollars]
gonfarm less housing ......... 2,726.(?3 2,%%.2 2,832.(1i 2,342.3 2,362.; 2,238; Z,gégg ,339‘%
ousing ! . 5| 274 76. 78. . A 4. G ional product.................. . . A . R . . .
Famt 25 e 510 25 5 %6 952 519 260 ross nat.lonal product. 3,607.53,713.3 | 3,704.7 | 3,718.0 | 3,731.5 | 3,772.2  3,795.3 | 3,835.9
Statistical discrepancy —51| —43 8| —54| —102| -19| -27] -94 Less: Capital consumption !
Households and instituti 1211] 1259| 1258] 1266 127.2| 1289| 1300| 1319 allowances with capital ;
ouseholds and institutions...... . . X . . 3 . . ti djust: [ 426, X X , 3 X 1 .
Prate bonmaha Y o0 55 o1 55 52 P 4 consump mn:.a justment 6.3 442.0| 439.6| 444.2| 449.1| 453.2| 456.6| 460.4
Nonprofit institutions. 112.3| 1169| 116.8| 1175| 118.0| 119.5| 120.6] 1223 Equals: Net national product....... 3,181.2 |3,271.2 | 3,265.2 | 3,273.8 | 3,282.4 | 3,318.9 | 3,338.7 | 3,375.5
Government 3553| 859.7| 359.0| 360.2| 361.6| 8620| 363.0| 3637  Less: Indirect business tax and
Federal..... 122.3| 1226| 1224 1225| 12300 1227| 122.8| 1229 nontax liability plus business
State and loc 2329 237.1| 236.6] 237.7| 2386| 230.3| 240.2| 240.8 transfer payments less
subsidies plus current surplus
Rest of the world . 360 208 284] 3L1| 242| 266 239| 200 of government enterprises . 3004 31427 3120 319.0| 3187 3162| 319.9| 323.6
Addendum: Statistical discrepancy 51| —-43 8| —54( —-102 —-19| -27| —94
Gross domestic business Equals: National i 2,885.9  2,961.4 | 2,952.4 | 2,960.1 | 2,973.9 | 3,004.6 | 3,021.5 | 3,061.
product less housing..........., 2,820.6|2,913.1 1 ationa v g 5 3

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

table 8.1.
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Table 1.11 is on the next page.
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Table 1.14.—National Income by Type-of Income

[Billions of dollars]

Seasonally adjusted at annual rates
1985 | 1986 1986 1987
11 I v I I jiigg
National income . 3,229.9 |3,422.0 | 3,414.1|3,438.7 | 3,471.0 | 3,548.3 | 3,593.3 | 3,659.0
Compensation of employees 2,370.8 12,504.9 | 2,487.6 [ 2,515.1 | 2,552.0 | 2,589.9 | 2,623.4 | 2,663.5
Wages and salaries...........cco....... 1,974.7(2,089.1 (2,074.6 | 2,097.9 {2,128.5 (2,163.3 | 2,191.4 2,226.5
Government and
government enterprises.....| 3721 394.8| 891.6| 397.7| 403.8| 4122 4181| 4242
.{1,602.6 |1,694.3 [1,683.0|1,700.2 | 1,724.7{1,751.1 [1,773.3 {1,802.3
Supplements to wages and
SAlATIes oot 896.1| 415.8| 413.0| 417.2| 4235 426.6| 432.0 437.0
Employer contributions for
social insurance.. .| 2088| 214.7| 218.1| 2149 219.1| 220.0| 2225| 225.9
Other labor income. 192320117 199.8| 202.3| 204.4| 206.7| 209.5| 2111
Proprietors’ income with
inventory valuation and
capital consumption
adjustments ............occoevecninnnns 257.3| 289.8| 298.1| 292.5| 297.8| 320.9| 323.1} 322.7
Farm......oo i 29.7| 37.2| 481| 363] 366 513 473| 406
Proprietors’ income with -
inventory valuation
adjustment..........cccveeiinnns 383| 454 56.3| 443 445( 590! 550 483
Capital consumption
adj t —86| —81| =82 —80[ —79| -7.7| =77} -17
Nonfarm 227.6| 252.6( 250.11 256.2| 261.2] 269.7( 2758| 282.1
Proprietors’ income.. 196.0| 217.7] 2174 220.2{ 223.9{ 2324| 236.5| 240.6
Inventory valuation
adjustment -2 —-2| ~16 1 4| -18| -15 -9
Capital consumption
adjustment.......cc.ccovenviniinnas 31.8| 851 342| 353 369 391 409| 424
Rental income of persons with
capital consumption
adjustment ..........ccooviiciiiinnnnns 90| 167 174 17.2] 184 200| 189 173
Rental income of persons........... 54.0 62.2 62.8 628( 646 66.2 67.2 66.9
Capital consumption -
adjustment —450) —455) —45.4} —456| —46.2| —46.3| —48.3) —49.6
Corporate profits with
inventory valuation and
capital consumption
adjustments .........o.coocereeneiennnnnnd 277:6 | 284.4{ 2823 286.4| 281.1| 294.0| 296.8| 314.9
Corporate profits with
inventory valuation
adjustment. 2241 23841 235.6| 242.4| 239.0| 2457 248.8| 2673
Profits before tax 2248) 281.9| 224.4) :236.3| 247.9| 257.0( 268.7| 2849
Profits tax liability .. 96.7| 105.0| 102.1{ 106.1| 113.9( 128.0| 1342 1430
Profits after tax.. 1281 126.8) 122.3| 130.2) 134.0| 129.0) 134.5| 1419
Dividends ... 81.3| 868 866| 87.7| 886( 903] 924| 952
Undistributed profits 468 400| 3857] 425| 454| 387| 421| 467
Inventory valuation
adjustmen -7 65 113 60| -89 118} —20.0| —-17.6
Capital consumption
adjustment, 535 46.0| 46.7| 44.0| 421| 482| 480} 477
Net interest..........cccovivvririnriineens 315.3( 326.1| 328.7| 327.5; 321.7| 323.6| 331.1| 340.6
Addenda:
Corporate profits after tax
with inventory valuation
and capital consumption
adjustments.........cc.eeviinniriones 180.9| 179.4| 180.2| 180.3; 167.1( 165.9! 162.6| 1720
Net cash flow with
inventory valuation and
capital consumption
adjustments ........cooeriiiiiennnas 368.7 3875.4) 3745| 3769 367.9| 367.3] 3646, 3746
Undistributed profits with
inventory valuation and
capital consumption
adjustments ... 99.6) 926 936, 926 1785 T56| T0.1} 768
Capital consumption
allowances with capital
consumption
adjustment.....ccoe.vrereees 269.17 282.8| 280.9| 2843} 289.3| 291.8| 294.5; 297.8
Less: Inventory valuation
adjustment ~1 6.5) 113 60| —89| —11.3| —20.0| ~17.6
Equals: Net cash flow 369.4 368.QL 863.3| 370.9| 376.7| 378.7| 384.6( 3922
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Table 1.16.—Gross Domestic Product of Corporate Business in Current
Dollars and Gross Domestic Product of Nonfinancial Corporate
Business in Current and Constant Dollars

Seasonally adjusted at annual rates
1985 | 1986 1986 1987
I | i | v I LII [ i
Billions of dollars
Gross domestic product
of corporate busi 2,422.7)2,539.12,520.8 |1 2,552.7 12,572.0 | 2,613.7 | 2,646.8 ) 2,703.3
Capital consumption allowances
with capital consumption
adjustment .........cvccorieececrnanennd 269.1| 2828 2809 284.3| 289.3| 291.8| 294.5| 297.8
Net domestic product...................... 2,153.6 | 2,256.2 | 2,240.0 | 2,268.4 | 2,282.7 | 2,321.9 [ 2,352.3 | 2,405.5
Indirect business tax and
nontax liability plus
business transfer payments
less subsidies.. | 2320 2422| 2353| 246.6| 244.8( 248.0( 2539| 259.2
Domestic income .]1,921.6 12,014.1 | 2,004.6 2,021.8 12,037.9 12,073.9 | 2,098.4 | 2,146.3
Compensation of employees...| 1,605.6 [1,689.1 (1,678.9 1,695.4(1,715.3 [1,741.1 {1,760.7 | 1,786.6
Wages and salaries............. 1,343.3 |1,414.4 [1,405.7 | 1,419.6 | 1,437.11,463.1 {1,480.2 | 1,502.6
Supplements to wages
and salaries ..o 262.3| 2747| 273.2| 2759| 278.2| 2781 280.6| 284.0
Corporate profits with g
inventory valuation and
capital consumption
djustments 247.1| 253.21 253.6| 254.3| 2514| 261.3| 263.8| 283.1
Profits before tax 194.3( 200.77 195.7! 204.2] 2182 2244 2357| 253.0
Profits tax liability . 96.7| 105.0( 102.1( 106.1| 113.9| 128.0( 134.2| 143.0
Profits after tax 97.6 95.6 93.6 9811 1043 964 1015 110.0
ividends........ | 690 715| T745| T709| 720 802({ 841| 876
Undistributed profits..| 28.6| 241 191 27.2( 323{ 162| 175 224
Inventory valuation
adjustment. -7 6.5 11.3 60| —89| —11.3| —20.0| —17.6
Capital consum
adjustment. 53.5 46.0 46.7 44.0 42.1 482 48.0 479
Net interest.... 68.9 1.8 722 2.0 1.1 1.5 73.9 76.7
Gross domestic product
of financial corporate
business.. 139.9| 163.0| 162.2| 165.0| 167.3| 178.9| 1814} 182.2
Gross domestic product
of nonfinancial
corporate business...........| 2,282.8 |2,376.1 1 2,358.6 { 2,387.7 | 2,404.7 (2,434.8 | 2,465.4 | 2,521.1
Capital consumption allowances
with capital consumption
adjustment ........ccoccoccninionienennas 252.8| 264.4| 262.9| 265.6| 269.6| 271.8) 2743] 2772
Net domestic product.............cco..... 2,030.1{2,111.72,095.82,122.1 | 2,135.1 | 2,163.0 | 2,191.2 [ 2,243.9
Indirect business tax and
nontax liability plus
business transfer payments L
less subsidies .| 2182 2264 220.0| 2305( 2285 231.4| 237.0. 2420
Domestic income.. .}1,811.81,885.3 (1,875.8 (1,891.6 [ 1,906.6 (1,931.6 | 1,954.2 | 2,001.9
Compensation of employees...| 1,492.6 |1,560.7 [1,551.8 [ 1,564.1 [ 1,582.6 [1,598.4 | 1,615.1 | 1,638.6
Wages and salaries.............. 1,248.7(1,306.4 (1,298.9 | 1,309.0 ] 1,325.2 (1,342.5 [1,357.1 | 1,377.5
Supplements to wages
and salaries .........ocennns 2439 2542| 2529| 255.1| 257.3) 256.0| 258.0( 261.1
Corporate profits with
inventory valuation and
capital consumption
adjustments 2258 225.0( 227.7| 224.6] 233.4| 2359 256.2
Profits befor 9| 174.6| 1687| 179.0| 1921| 196.9| 207.9| 226.0
Profits tax liabil . 78.3 74. 79.8 87. 99.8( 1053 114.4
Profits after tax 3 96.3 93.9 99.3| 104.9 97.1% 102.6| 1116
Dividends 70. 74.1 76.6 4.6 75.6 824 86.3 89.9
Undistributed profi 35.1 222 17.3 247 29.2 147 164 21.7
Inventory valuation
adjustment..........cc.ovcercenenn .7 6.5 11.3 60| —89| —11.3| —20.0{ —17.6
Capital consumption
adjustment 52.6 44.6 45.0 42.7 41.4 478 479 478
Net interest... 91.5 98.9 99.0 99.8 99.4 99.8| 1032} 107.1
Billions of 1982 dollars
Gross domestic product
of nonfinancial
corporate business........... 2,127.12,182.212,171.9 | 2,180.8 ( 2,199.3 | 2,207.6 | 2,219.9 | 2,254.4
Capital consumption allowances
with capital consumption
adjustment .| 24961 259.8| 2584 261.0| 263.9| 266.2| 267.9| 270.0
Net domestic product. .]1,877.5|1,922.4 (1,913.6 (1,919.8{1,935.3 {1,941.4|1,952.0 [ 1,984.4
Indirect business tax and
nontax liability plus
business transfer payments -
less subsidies.... .| 1915| 200.3| 1986| 204.0; 203.4! 200.5| 202.5| 205.6
Domestic income.. .}1,686.0|1,722.1 |1,714.9 |1,715.8 1,731.9 [1,740.9 [ 1,749.5 | 1,778.7
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Table 1.11.—Command-Basis Gross National Product in Constant
Dollars

[Billions of 1982 dollars]

Seasonally adjusted at annual rates
1985 | 1986 1986 1987
i m v 1 I mr

Gross national product..
Less: Net exports of goods and

.| 3,607.5 |3,713.3 | 3,704.7 | 3,718.0 | 3,731.5| 3,772.2 | 3,795.3 | 3,835.9

services —-135.2|—132.7 (- 138.4
Exports.... 397.8| 414.5( 4371
Imports.... 533.0( 547.2| 575.6

Equals: Gross domestic
PUrchases ........cocvvevvvnnrnneioncnnnans 8,715.7 | 3,859.1 [ 3,851.5 | 3,879.6 | 3,883.3 | 3,907.4 | 3,927.9 | 3,974.4

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

—83.5 (—114.6 —110.4 |—122.8 |~126.3 |—117.4 (—121.1{—~126.5

exports ! 390.0| 4086 406.6| 418.4| 413.9| 4156| 426.1) 449.1
IIMPOILS sovvvervencirnnncriissnsnsnensd 4736 -523.2| 517.0| 541.2| 540.1; 533.0| 547.2| 575.6
Equals: Command-basis gross o
- national product........................ 3,632.1 |3,744.4 [3,741.1 |3,756.8 | 3,757.0 | 3,790.0 | 3,806.8 | 3,847.9
Addendum:
Terms of trade 2......cco.vceiivuininns | 106.9| 1083 109.9| “110.2| 106.6| 1045 1029] 10238

1. Exports of goods and services deflated 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.

lI;{ong.—Percent changes from preceding period for selected items in-this table are shown in
table 8.1.

Table 1.19.—Truck Output
[Billions of dollars}

Seasonally adjusted at annual rates
1985 | 1986 1986 1987
1 m v I I mr

Truck output !..
Final sales.

56.2| 584| 59.7( 589| 583 614 613| 635
56.1| '58.3| 583 644( 580 557 615 663

expenditures 239| 276| 269 333| 269 270 209 317
Producers’ durable equipment.| 33.0| 324 33.0| 341| 3L4| 321 349 363

Net exports of goods and
i —67| —74| —13| . —87 —?5;9 80| ~78|" —65
94| 103 .105| 114| 91| 1io| 1L0| 99

Government purchases of

goods and services................. 59| - 57 57 5.7 5.7 46 4.5 48
Change in business inventories... x B 1.3| —55 .3 5.7 -1 —-28

1. Includes new trucks only.

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

Seasonally adjusted at annual rétes
1985 | 1986 1986 1987
II 1L v 1 i Jiigs
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Table 1.17.—Auto Output
[Billions of dollars]

Seasonally adjusted at annual rates

1985 | 1986 1986 1987
I i v I I oI
Auto output........coiennds 1153 '119.4| 118.9( 1181 124.6 114.9| 109.7{ 107.1
Final sales ..o 110.5| 118.5| 110.7| 131.6| 121.0 95.6 [ 104.8| 124.9
Personal consumption :
expenditures 121:3| 1853| 126.2| 151.3| 141.3| 1175} 125.1| 1483
NeW AUL0S....vuveereenrrreesrerssreesines 86:9| 101.5| 93.0| 118.2| 1053| 83.8( 89.3| 109.3

Net purchases of used autos..] - 34.5 338 3321 331 36.0 33.7 35.8 39.0
Producers’ durable equipment..| 17.9| 207| 20.1| '225| 21.0% 158|176 185

New autos 44:.0| 458 461 0 49.0| 455| 40.6| 445 477
Net purchases of used autos.} ~26.1| ~251| —26.0| —26.5] —~24.5| —24.7| ~26.8| —~29.2
Net exports of goods and 194 26

Change in business inventories

of new and used autos.. 4.7 9 8.21 —13.6 3.6 193 491 —179
New. 41 a 6.9] —16.5 6.0 20.0 44| —18.2
Used k) 2 14 30 ~24|. -7 5 3
Addenda:
Domestic output of new .
AULOS L oveecvvmnnsricrrincsisnencorarseasies 96.0{ 982|983 96.7| 101.1f. 99.3] 934| 851

Sales of imported new autos 2..| 451 558| -51.5| 60.0| 623| .467| 50.0| 595

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

2. Consists of personal consumption expenditures, producers’ durable equipment, and. govern-
ment purchases. '

Table i.lS.-—Auto Output in Constant Dollars
[Billions of 1982 dollars] .

Seasonally adjusted at annual rates

1985 | 1986 1986 1987
g m v I I 11
106.4 106‘.7 103.1| ~109.6; - 102.3| 97.0| 935
107.3| 100,9| 1184 107.8| 859 - 934 1094
119.1 (- 1118| 1827 122.6| 10L.7( 1062 1245
89.3( 8247 1034| 90.6| 720} 763| 926

Net purchases of used autos.| 29.0| 298] 29:3| 204| 320 207| 299| 319
Producers’ durable equipment..{ ~19.2 185 184 195| 173 13.0 15.2 16.0

New autos. 404 40.3 40.9 429 39.1 349 38.0 40.4
Net purchases of used autos..| —21:2} —21.8| —22.5| —23.4| —21.8| —21.8| —22.8| —244
Net exports of goods and
i —333

Government purchases of
goods and services...........oo..u... 1.3 1.3 12 1.1 1.2 1.2 14 11

Change in business inventories

of new and used autos.............. 38 -9 59| —154 1.8 16.3 36| —15.9
New. 33 -11 46| —18.0 40| 170 32| ~16.2
Used..., 5 2 1.2 271 =21 -7 5 .2
Addenda:
Domestic output of new
autos 1. 877 8531 863| 8L7| 863| 858 797 714
Sales of im)

41.4 49.1 45.7 52.5 53.7 40.1 427 50.3

Truck output !..

Final sales .
Personal c

50.8| 505 518 50.7| 49.6) 524| 524| 537
50.7 50.4 50.6 55.4 494 47.6 52.5 56.1
expenditures.. .{ 216| 238 234| 285 230 230| 255| 27.0
Producers’ durable equip: W 298 28.0 28.7 294 26.7 275 29.9 30.6

Net exports of goods and
—3.4 —(Zizé —74| 51| —68| —-66| —55

services
Exports 2.3 2.7 2.6 2.7 2.8

Imports 8.9 9.1 9.8 ki 94 94 8.3
Government purchases of

goods and services.........coovveeen, 53 4.9 49 49 4.8 3.9 38 41

Change in business inventories... 1 Bt 11| 49 2 48 —1| -23

1. Includes new trucks only.

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

2. Consists of personal consumption expenditures, producers’ durable equipment, and govern-
ment purchases.
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Table 2.1.—Personal Income and Its Disposition

[Billions of dollars}

Seasonally adjusted at annual rates
1985 | 1986 1986 1987
I 11 v 1 I -
Personal income... .13,327.03,534.3 | 3,526.6 }3,553.6 | 3,593.6 | 3,662.0 | 3,708.6 | 3,761.0
Wage and salary
dishur ts 1,974.9 12,089.1 {2,074.6 | 2,097.9 | 2,128.5 | 2,163.3 { 2,191.4 | 2,226.1
Commodity-producing
industries........ccececunens 623.3| 621.2| 622.8( 6284 | 6329 6350( 6418
Manufacturing 470.5| 468.7| 470.0| 474.5| 477.2| 479.0| 485.1
Distributive industries 497.1|. 498.7] 498.6| 504.7| 511.5| 5189] 526.3
Service industries. 573.9|. 568.1{ 5788; 591.6| 606.7| 619.3| 6339
Government and
government enterprises...... 372.3| 394.8| 391.6| 397.7( 4038 4122 4181 4242
Other labor income ................... 192.3| 201.1| 199.8: 202.3| 20447 206.7; 209.5| 211.1
Proprietors’ income with
inventory valuation and
capital consumption
adjustments.............cvurreinninns 257.3| 289.8| 208.1] 292.5| 297.8| 320.9| 323.1| 3227
Farm......ooivennnnnes rrimesirects 297 372( 481 363] 36.6| 513| 473| 406
Nonfarm 2276 252.6| 250.1| 256.2| 261.2| 269.7| 2758} 2821
Rental income of persons
with capital consumption
adjustment 16.7| 17.4| 17.2| 184[ 20.0| 189| 17.3
Personal dividend income 81.2| 810 821| 829| 845| 863! 887
Personal ‘interest income . 497.6 | 500.0| 498.1| 496.8| 499.8| 506.3| 520.0
Transfer payments. 518.3| 514.5]| 523.6| 526.6| 533.7| 541.5| 545.8
Old-age, survivors,
disability, and health
insurance benefits................ 253.41 269.2| 266.4| 272.4| '273.5| 2780, 2823 284.4
Government unemployment
insurance benefits W1 167 164| 163 171 16.6| 156| 149( 145
Veterans benefits..... 16.7 16.8 16.9 16.7 16.4 16.6 167 16.6
Government employees
retirement benefits 674 TLO0( 706(. 715 724 739| 176.0| 1773
Other transfer payments.. 136.5| 145.0| 144.3| 146.0) 147.7) 1496| 151.5( 153.0
Aid to families with ) .
dependent children . 154| 162| 162| 164| 164| 165 167( 168
Other | 128.7| 128.0| 129.6| 131.3) 133.1) 1347 1363
Less: Personal contributions )
for social insurance................ 14891 159.6% 158.8! 160.1] 161.8] 166.7| 1684} 170.7
Less: Personal tax and nontax
PAYMERES ...oovveivvnniveccnscariensereenss 485.9| 512.2| 504.2| 515.3| 532.0| 536.1| 578.0| 565.7
Equals: Disposable personal
i 2,841.13,022.1 | 3,022.4 | 3,038.2 | 3,061.6 | 3,125.9 | 3,130.6 | 3,195.3
Less: Personal outlays................... 2,714.1]2,891.5 | 2,856.4 | 2,929.4 [2,952.6 | 2,987.5 | 3,037.4 | 3,106.5
Personal consumption
xXPEnditUreS .. ..vvivcrrnrirseninns 2,629.4|2,799.8|2,765.8 |2,837.1|2,858.6 | 2,893.8 | 2,943.7 1 3,011.3
Interest paid by consumers to
busi 827 89.9% 89.01 907| 921| 921| 926} 939
Personal transfer payments to
foreigners (net)...........ccecuvvuner 2.0 17 1.6 1.6 1.9 1.7 12 1.2
Equals: Personal saving..............., 127.1| 130.6| 166.0| 108.9| 109.0| 1384 93.2 88.8
Addenda:
Disposable personal income:
Total, billions of 1982
2,542.22,645.1 (2,660.2 (2,653.2 [ 2,656.7 | 2,674.6 [ 2,645.5 | 2,674.7
. 11,872 12,508 | 12,525 | 12,560 | 12,626 [ 12,865 | 12,858 | 13,090
1982 dollars .. | 10,622 10,947 | 11,024 ( 10,968 | 10,956 [ 11,008 | 10,865 | 10,958
Population (mid-peri
Millions) ...c.vvvreriermeniecnioens 239.3| 241.6| 241.3| 241.9) 2425 2430 2435 2441
Personal saving as
percentage of disposable
personal income 4.5 4.3 5.5 3.6 3.6 44 3.0 2.8

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

table 8.1.
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Table 2.2.—Personal Consumption Expenditures by Major Type of

Product
[Billions of dollars]
Seasonally adjusted at annual rates
1985 | 1986 1986 1987
II m v I I oI
Personal consumption :

expenditures..................... 2,629.4 |2,799.8 | 2,765.8 | 2,837.1 | 2,858.6 | 2,893.8 12,943.7 | 3,011.3
Durable goods.......cooccoveureernrunnnnd] 368.7| 402.4| 386.4| 427.6| 419.8| 396.1| 409.0| 436.8
Motor vehicles and parts ........... 177.6| 1949 184.2) 217.0( 201.2( 177.6; 189.6| 2152

Furniture and household
i t 128.7| 1399 1383 142.9( 143.8] 146.0| 146.0( 1479
OLher ....o.cerrrericrnsormcesennnnesd 62.4 67.6 64.0 67.8 748 2.5 73.5 3.7
Nondurable goods 913.1| 939.4| 934.3| 940.0] 946.3| 969.9| 982.1| 9864
Food 472.8| 497.8] 4947 499.6( 507.5| 514.8| 5150 514.0
Clothing and shoes. 1572 167.5f 167.2| 169.8| 169.6| 174.0| 1758; 1787
Gasoline and oil 926| 753| 744| 706| 684 758 806| 827
Other nondurable goods 190.5] 198.8| 198.0| 200.0| 200.8| 2053| 210.7| 2110
Fuel oil and coal. 17.5 16.0 16.0 15.5 15.1 15.4 16.1 15.6
Other .. 173.0| 182.8| 1821} 184.5) 185.7} 189.8|..194.6| 1955
Services ..... 1,347.5 (1,458.0 | 1,445.1 | 1,469.5 | 1,492.4 | 1,527.7 | 1,552.6 | 1,588.1
Housing 4024 | 43691 43341 4409| 449.0| 4563} 464.1| 4729
Household operation . 174.7| 1786| 177.8| 18L5| 179.8( 176.6| 179.6| 186.2
Electricity and gas. 889| 876| 870 896 875 848 858| 900
Other ......... 8585 91.0| 90.8) 919| 923| 91.8( 938(. 963
Transportation. 88.6 95.1 98. 95.5 97.6| 1021| 103.7¢ 1063
Medical care. 2915|3198 -315.8( 323.1( 330.1| 3385| 346.8| 3554
her .. 3904 | 427.7) 424144285 4358| 454.3|4585| 467.2

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

[Billions of 1982 dollars]

Seasonally adjusted at annual rates
1935 | 1986 1986 1987
I i} v I i mr
Personal consumption ) -

expenditures........c.n 2,352.6 12,450.5 | 2,434.3 {2,477.5 | 2,480.5 | 2,475.9 | 2,487.5 | 2,520.7

Durable goods............cooveerivncrinnnns 352.7| 383.5| 369.6| 4055 399.0( 375.9| 385.4| 4069

Motor vehicles and parts ........... 163.6| 175.7| 167.0| 194.3| 179.1] 158.1| 166.4| 186.6
Furniture and household

equipment 130.2| 144.7{ 1425| 1483| 150.7| 1515 1525f 154.1

Other 5897 631| 60.1| 630 693| 664| 665 662

Nondurable goods 849.51 877.2| 880.0| 879.8| 880.3| 883.2} 879.0| 875.7

Food 436.5| 444.9| 4473| 442.2| 4440 4475| 4416| 4371

Clothing and shoes 147.9| 158.0| 159.0{ 160.4| 1584| 1604| 157.3| 161.7

Gasoline and oil 96.5| 1003 996 101.5( 1025( 99.8( 1021] 100.9

Other nondurable goods 16867 174.1| 1741} 175.7) 17547 17551 178.1| 176.1

Fuel oil and coal 18.9 215 212 22.5| 223 210| 214 20.4

Other 149.7| 152.6| 1529| 153.2| 153.1| 1545 156.6| 155.6

Services 1,150.4 (1,189.8 (1,184.7 (1,192.2 |1,201.1 | 1,216.9 | 1,223.1 | 1,238.1

Ho 341.0| 350.0) 349.0) 38511} 353.1) 355.3! 357.7| 360.0

Household operation 151.0| 1513| 150.1| 1529| 152.8| 1500 151.4| 1565

g 768 757| 784] 782 758! 761| 79.8

7451 744} T745) 7461 7420 T53[ 767

8441 837| 852| 855| 869| 815, 886

251.9| 2504 | 2524 256.3( 2587 262.0] 2652

352.3| 351.5| 350.7| 353.6| 366.0| 364.5| 367.8
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Table 3.2.—Federal Government Receipts and Expenditures

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars] [Billions of dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1985 | 1986 1986 1987 1985 | 1986 1986 1987
i} m | w I o | oo i m | v I o |
Receip 788.6] 827.4| 816.9| 832.4| 852.5| 879.3| 922.9| 923.0 Receipt 579.6| 618.8| 611.5| 626.2| 629.1| 6321] 651.3| 657.6
Personal tax and nontax Personal tax and nontax
r . 346.6| 363.0| 357.6] 365.2| 876.4| 381.5| 415.6| 4043 receipts 139.3| 149.3| 1466 150.1| 155.6| 154.6| 162.3| 1614
Batate and oift tamen. $30.5) 3652 3496) S5T.0) 3688\ 7BL|. 40581 354 fncome taxes..o 119] 763| 73| 765 s05| 19| sa1]| si6
Nontaxes 7 K 6 6 ‘5 7 9| 12 Nontaxes 556] 60.3| 598| 60.9| 621| 634 647| 66.0
Corporata et on - o1l ssal sisl sisl eo OLRET oo ereoereeesrees e 117} 126] 125{ 127 130 133| 136| 138
rporate pro accruals...... . X . ; 5| 108.0( 107.9| 1145
Foderal Rosoree backe o sl sl w9l 17| 37| 1e6| 171| 171  Corporate profits tax accruals...., 206 213| 207| 218| 23.4| 250| 264| 284
583| 659| 634| 670 733| 83| 90.8| 975  [ndirect business tax and
nontax accruals... 27791 296.8( 2908} 300.6| 300.7{ 805.0| 311.0( 3179
562\ 508| 499 5211 5L1| 533} 5421 539 Sales taxes.... 130.9| 139.8| 137.6| 142.6| 1438| 1453| 1489| 1528
?é% %% %gg ‘ﬁg ﬂg ?%% gg ?%‘;’ Property taxes. 107.1| 1146] 113.7| 1156| 117.5| 119.4| 1215| 1236
Customs 22| 187 134) 12} 10) 152) 157|151 Other 400| 424| 395 424| 894| 403| 406| 415
Contributions for social C%?.tsﬁlr):;ic?s for social 421| 445| 438| 442| 465[ 452| 457| 463
insurance 3298| 3281 830.7| 834.5| 3415| 845.2| 350.3 o - " - - " g - " -
g 61,0320 | 1.047.1 | 1,036.1 | 10412 10498 |1.062.1 | 10501 T era; grant.s-m-ald.. 99.7| 1069] 109.6| 109.5| 1028| 1022| 106.0{ 1035
Purchases of goods and services..| 3539| 3662| s68.4| s712| s6s6| se69! 16| se2i x 5165| 5619| 5564 566.7| 5785 5911 600.T) 6111
{\{anjontal defense .....oicrueerncnacs. 252.% 277.8| 278.2 23’;.6 279.0| 287.5] 2945] 299.0 Purchases of goods and services 464.7] 5085 498.8| 507.3| 517.7| 529.3| 537.6| 546.9
T 946| 8841 902) 86| 836 794 81| 830 2999| 2067| 3023| 209.8| 3141] 3198| 3256
'I‘r%nsfer payments ggg% 3ggg 398.3 §05.9 405.7 306.7 412.0| 4134 203.6| 2021 2051 2079 2151 217.8] 221.3
To Borome ~| 9667|3859, 3831 3901\ 3910 3960) 40181 4037 ransfer payments to persons....| 1015 110.1| 1091| 1112| 1130] 1149| 1169] 1188
Grants-in-aid to State and local Net interest paid —381.5( —81.6| —381.9| —32.2| —82.7| —33.1
OVErNIMENtS...ceeeenresrnsrirnsssssnsesins 1069 109.6| 109.5| 102.8( 102.2! 106.0; 103.5 Interest paid 473 487] 5001 514 529| 547
Net interest paid 2l 1357) 1359| 134.2| 137.8| 139.5] 139.8| 1429 Less: Interest )
In%rest paid o 0| 1578} 1o82| 1stp) 1574| 1882) 181| 1610 government . 729| 795\ 788| 803} 819 87| 86| 878
' persons and business 130.7] 1352] 136.0| 1348| 1344 1351| 133.6| 1867 : Divi ;
To foreigners 21.3| 226 222| 228| 229| 231| 245 243 “53;3‘,?;‘1‘233 ffff?‘.ﬁfﬁ:ﬁ ........... 50| 56| 55 56| 57| 59| 62[ 65
Less: Interest received by Subsidies less current surplus of
plus o
BOVEIrNMENE .oocevecvverirrsnssssens 21.8) 221| 223 233] 196| 187| 183| 131 government enterprises............ —142| —146| —145| —146| —147{ —150| —149| —150
Subsidies less current surplus of idi
government enterprises.......... 25| 233 s49| 153| 268| 843] 248| w2 Tamsiles. o 4 5| 8 &9 ’ 9 10
F ks 222) 2565| 316 210} 245 387 275|207 government enterprises......... 149| 154] 153 154| 155| 159| 158| 159
ss: Current surplus of
government enterprises.......... 17 22 2.8 581 —18 43 35 Less: Wage accruals less
disbur: ts 0 0 0 0 0 0 0 0
Less: Wage accruals less
disbur t; -2 0 1] 0 0 0 0 0 Surplus or deficit (—),
Surpl deficit (—) national income and
urpius or aeficit (—), product accounts ............. 63.1| 56.8| 55.1( 59.6| 506| 41.0] 506| 465
national income and
product accounts ..{—196.0 |—204.7 |—230.2 |—203.7 {—188.7 |—170.5 |—139.2 [— 136.1 Social insurance funds................... 471 494 48.8 49.1 51.3 50.2 51.0 52.1
Social insurance funds.. A 94l 1540 61| 1s0| 167| 01| 193] 29 OB 160 74p 64] 105] T 91 —4) 86
ther —~205.4|—220.0 |—246.3 | —216.7 |—205.4 |- 190.6 | -158.6 {—159.0

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

Table 3.8B.—Government Purchases of Goods and Services by Type in
‘ Constant Dollars

[Billions of dollars] (Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1985 | 1986 1986 1987 1985 | 1986 1986 1987
I I v I I jiiks Ir Jing v I I mr
Government purchases of Government purchases of
goods and services........... 818.6| 869.7| 867.2| 878.5| 886.3| 896.2| 917.1| 929.0 goods and services........... 726.9| 754.5| 751.6| 757.2| 771.8) 759.6; 766.7| 771.7
Federal 353.9| 366.2| 368.4| 371.2| 368.6| 366.9| 379.6| 382.1 Federal 324.2] 332.5| 330.6| 332.6| 344.6| 327.3| 332.6) 3363
National defense 259.3| 277.8{ 2782| 287.6| 279.0| 287.5| 294.5( 299.0 National defense.... 236.7| 250.7( 250.1| 259.8( 252.7| 257.4| 263.5| 268.3
Durable goods.. 759| 839| 842 897 859| 880| 892 934 Durable goods . 718 779 774 828| 803| 837/ 84| 923
Nondurable goods .. 119 111| 115| 106 9.9 971  105| 110 Nondurable goods.. 13.3| 161 151 159 158| 140| 145| 145
Services 510 176.21 176.2( 179.9| 176.3| 1825 1880 186.8 Services 6| 152.0( 152.3| 154.9| 151.3| -153.6( 157.0| 1552
Compensation of Compensation of
2| 104.3] 104.1{ 1044 105.0| 107.7| 1086| 1089 employees . 88.8| 88.6| 88.7| 89.2| 83.0| 89.0( 891
E 704 7030 705 710! 7270 73.0( 734 ilitary 4| 599( 59.8| 599| 603} 603 60.1} 602
3.5| 338| 338| 339 340| 3850| 355| 356 Civilian. 90| 289| 289| 289} 289| 2887 289| 289
Other services. 643 719| 1721 75.5| T1.3| 74.8) 795| 779 Other services.. 58.3 632 63.7 66.1 62.1 64.6| 68.0 66.1
Structures 6.1 6.6 6.2 7.3 7.0 7.2 6.8 7.8 Structures 5.6 5.6 53 6.2 59 6.1 5.7 6.4
Nondef 946| 884| 902| 836| 836| 7T94| 851| 830 Nondef 87.5( 81.8| 804| 728| 919 699 69.1| 679
Durable goods 3.9 4.1 42 4.0 4.0 42 48 46 Durable goods 4.3 4.6 41 45 4.5 4.8 53 5.2
Nondura%le goods ... 17.5 11.2 124 6.9 131 2.0 1.5 2 Nondurable goods .. 18.4 13.6 1.5 50| 246 31| -25| -28
Commodity Credit Commodity Credit
Corporation inventory Corporation inventory
change ............. W 112 5.3 6.1 11 73| —-36] -51; —61 change . 122 7.8 55 =7| 188| -25| -91( -92
Other nondurables 6.3 5.9 6.3 5.8 5.8 5.6 6.6 6.4 Other nondurables 6.2 58 6.0 5.6 5.8 5.6 6.6 6.3
Services.... 662 663 668 663 661 663 708 704 Services 58.3| 575 580| 574| 570 558 59.3| 887
Compensation of
3937 396! 396 396 398 41.0| 416| 417 employees. 340 338 338] 338| 338 337| 338 338
268 267 272| 266| 263| 252| 291; 287 Other services. 24.3] 237| 24.2| 236| 231 221| 254 248
7.0 6.7 6.8 6.5 6.5 7.0 8.0 78 Structures 6.5 6.1 6.2 59 5.9 6.3 7.1 6.9
State and local... 464.7| 5035| 498.8| 507.3| 517.7| 529.3| 537.6| 546.9 State and local.......c.ocoovererenvennns 402.7| 422.1( 421.0| 424.6| 427.1; 432.3| 434.1| 4354
Durable goods 219( 246 242| 249 257| 263| 270 278 Durable goods 2061 227 225| 230| 235 240| 246| 251
Nondurable goods . 40.1| 39.1| 383( 382; 395 416| 431| 446 Nondurable goods . 40.5| 433 429% 436| 444 451| 458| 466
i 349.11 8785| 374.3| 3817} 391.0 397.2| 4048| 4131 Services 31 g017( 30071 3028| 304.8| 306.5| 308.4| 310.0
278.3| 299.9( 296.7! 3023 309.8( 314.1| 319.87 3256 Compensation of employees 2329 237.1| 236.6| 237.7| 238.6| 239.3| 240.2; 240.8
708( 1785, 177.6; 795 812| 831| 850 875 Other services 604 646 64.1| 652| 662| 672 682! 693
53.6( 614 620| 625| 615 641| 627 614 Structures 483| 544| 549! 552 545} 567 553| 537
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Table 3.9.--National Defense Purchases of Goods and Services
[Billions of dollars]

Seasonally adjusted at annual rates

1985 | 1986 1986 1987
I I v I I -
National defense

purchases 277.8( 278.2| 287.6| 279.0( 287.5| 294.5( 299.0
Durable goods... . 83.9 84.2 89.7 85.9 88.0 89.2 934
Mlhtary eqmpment 639 716{ 717 .1 34| 764} 7T10| 808
Aircraft .. 25| 3824| 316y 343| 360 331| 316 355
Missiles 99| 121| 122| 138| 121} 126( 145 136
Ships.... 8.5 8.7 9.1 9.2 84 8.5 9.3 8.6
Vehicles. 48 48 49| 47 51 5.0 4.7 4.0
Electronic equipment. 49 5.1 5.1 52 5.4 56 5.1 59
her 10.1 84 87| 10.0 65 115 112 134
Other du gt 11.9 124 126 126 124 116 121 125
Nondurable goods 1L.9 11.1 115 10.6 9.9 9.7 10.5 11.0
Petroleum products. 6.5 43 41 3.5 3.3 34 3.8 4.3
Ammunition.......... 3.0 4.3 48 4.6 4.1 3.9 4.1 4.3
Other nondurable goods 24 25 2.6 25 2.5 2.4 2.6 2.5
BeIVICES .oviiinirirrinrnit e 165.5( 176.2} 176.2| -179.9| 176.3| 182.5| 188.0( 186.8
Comp tion of employ 101.2|. 104.3] 104.1| 1044| 105.0! 107.7; 1086} 108.9
MiEArY ..oocevenrienreriineniaenns 67.7 70.4 70.3 70.5 71.0 727 3.0 73.4
Civilian 335 383.8| 3838| 339 340| 350 355 356
Other Services.........ceveeurieerinninns 643| T71.9| 1721 75.5) T713| 748 795 779

Contractual research and
development 26.3 29.3 29.6 307 29.6 29.3 30.0 28.3
Installation support ! . 16.8 18.6 1841 198 1837 203 218 22.1
Weapons support 2.. 7.6 T 78 17 78 8.7 94 9.2
Personnel support ® 6.7 9.5 9.2 11.0 89 9.2 10.3 10.8
Transportation of materiel .... 3.4 33 3.2 33 3.5 3.7 4.0 41
Travel of persons .. 3.2 33 3.5 3.1 3.2 34 3.7 39
Other 2 2 4 ] 1 3 2 -1
Structures .........ooecevveivviinneiverenns 6.1 6.6 6.2 73 1.0 7.2 6.8 7.8
Military facilities.. 3.5 42 3.8 49 43 44 45 5.2
Other 2.6 25 2.5 2.4 2.6 2.8 2.3 2.6

1. Includes utilities, communications, rental payments, maintenance and repair, and payments

to contractors to operate installations.
2. and contractual services for weapons systems, other than

tma‘

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

1985 | 1986 1986 1987
I I v 1 II jiig
Receipts from foreigners..| 369.9| 376.2| 371.3( 376.6] 383.3| 397.3| 416.5| 439.2
Exports of goods and services 376.2| 371.3| 376.6| 383.3| 897.3| 416.5| 439.2
Merchandise..... 22497 221.4| 2257| 231.7( 2356) 2474 267.2
Durable goods.. 139.7.| 139.4| 139.8| 144.0| 146.6( 150.9| 164.0
Nondurable goods 85.1 82.0 85.9 87.6 89.0 96.5| 103.2
Services.....cuuuunens 151.3( 149.8| 150.8( 151.6| 161.7| 169.0( 1719
Factor income ? 86.1 86.5 84.4 82.3 87.9 92.6 94.2
Other 65.2 63.3 66.4 69.3 73.8 76.4 T
Capital grants received by the
United States (net) 0 0 0 0 0 0 0 0
Payments to foreigners....| 369.9| 376.2| 371.3| 376.6| 383.3| 397.3| 416.5( 439.2
Imports of goods and services....... 44921 4817 4721 487.11 500.2| 509.5| 534.8| 562.9
Merchandi 341.0| 367.5| 3857.9| 375.4| 382:8| 386.1) 401.8( 4217
Durable goods 203.0( 237.7| 234:.8| 246.0| 249.8| 249.1| 2568 264.1
Nondurable goods .. 138.01 129.8| 123.1| 129.5| 132.9| 137.0| 1450} 1577
i 108.2| 114.2| 114.3( 111.7) 117.5| 123.4| 183.0| 1411
49.2 52.3 54.4 489 54.8 512 64.8 70.8
589 61.8| 599 628 627 662 682 703
Transfer payments (net, 154 159 16.7 174 16.6 124 11.6 11.0
From persons (net)..... 2.0 1.7 1.6 1.6 19 17 1.2 1.2
From government (net) 134 14.0 15.1 15.8 147 107 10.5 98
Interest paid by government to
foreigners 22.2 22.8 229 23.1 245 24.3
Net foreign investment ... —139.8 (—150.7 |—156.5 | ~147.7 |—154.5 |~ 159.0

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

December 1987

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

[Billions of 1982 dollars]

Seasonally adjusted at annual rates
1985 | 1986 1986 1987
)i | 11 v I )i jH
National defense

purchases...........ccovmnnns 236.7| 250.7-| 250.1| 259.8| 252.7| 257.4| 263.5| 268.3
Durable goods.........ooooverreceeerrnnnrrnnes 713 77.9| 1774| 828| 803 837 864 923
Military equipment 58.4 63.8 63.2 68.5 66.2 69.4 1.3 76.6
Aircraft .. 218 268( 250 285 309| 284 281 331
9.2 11.3) 1nL7{ 124 '115( 114 137( 131
75 7.6 79 8.0 73 74 81 74
54 5.2 5.3 5.0 5.3 5.3 5.1 43
4.6 48 48 49 51 53 5.3 5.5
9.8 8.2 8.6 9.6 61| 11.6( 109 132
Other durable goods.. 12.9 14.0 142 144 141 14.3 15.0 15.7
Nondurable goods 13.3 15.1 15.1 15.9 15.3 14.0 14.5 14.5
Petroleum products... 82 85 7.9 8.9 8.9 8.0 8.1 8.2
A ition 2.9 4.3 47 4.6 40 3.8 40 41
Other nondurable goods.. 2.3 2.3 2.4 24 23 22 24 2.2
Services 146.6 | 152.0} 152.3| 154.9| 15L.3| 153.6{ 157.0| 155.2
Compensation of employees 88.3 88.8 88.6 88.7 89.2 89.0 89.0 89.1
Military 594 599 59.8( 599[ 603| 603 601| 602
Civilian 290 289| 289 289| 289 288. 289| 289
Other services......oonvevvcroncens 58.3| 632| 637 661, 621| 646 680! 661

Contractual research and
development 23.6 25.8 26.2 27.1 26.0 25.6 26.2 244
Installation support ! 146| 156| 154| 166| 153| 167| 178! 179
Weapons support 2. 6.7 6.8 8.9 6.8 6.8 7.7 8.3 8.1
Personnel support 2. 6.0 7 7.5 8.9 7.0 71 8.0 83
Transportation of mai 3.9 38 3.1 3.8 3.8 4.0 4.0 4.2
Travel of persons 8.2 33 3.5 3.1 3.1 32 3.6 37
Other. 2 2 4 -2 1 2 2 -5
Structures 5.6 5.6 5.3 6.2 5.9 6.1 5.1 6.4
3.2 34 3.1 41 3.6 36 3.6 42
23 2.2 2.2 21 2.3 24 2.0 22

1. Includes utilities, communications, rental payments, maintenance and repair, and payments
to contractors to operate installations.
2.1

depot maint

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
1985 | 1986 1986 1987
I juis v I IT Jiikg

Exports of goods and services...... 365.3| 377.4| 37021 379.6| 3883 397.8| 414.5| 437.1
Merchandlse JJ 28111 244.6| 238.1| 248.1| 256.7 258.7| 270.5| 291.4
Durable % 1422 153.1( 151.3| 154.2| 159.8| 161.7( 1669 1817
Nondurable goods .................... 889 91.6 86.8 98.9 96.9 96.9| 103.6| 109.7
134.3( 1328 1321 13L.5| 13177 139.2| 144.0| 1457
19.2] 1745 752y 726 70.7| 747 1T7.9| 187
| 550 582 569 589 610} 645 661 67.1
Imports of goods and services..... 473.6| 523.2| 517.0( 541.2| 540.1| 533.0| 547.2| 575.6
Merchandi 370.2| 42021 413.4| 441.1) 4357 4252 432.8| 4549
Durable goods..... 21927 2481 2466 254.6( 256.7| 253.5| 258.3| 266.2
Nondurable goods . 150.9( 172.1] 166.8| 186.6| 179.9| 1717 1745| 1888
Services..........c..... 1034 ( 103.0( 103.6| 1001} 104.5|  107.81 114.4| 120.6
Factor income !. 433 448 46.8] 415) 46.5| 481 540) 587
60.1( 582 56.8; 586{ 580 59.7| 604 620

1. Line 6 less line 13 equals rest-of-the-world product as shown in table 1.8.
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Table 4.3.—Merchandise Exports and Imports by Type of Product and

by End-Use Category
[Billions of dollars}

9

Table 4.4.—~Merchandise Exports and Imports by Type of Preduct and
by End-Use Category in Constant Dollars

[Billions of 1982 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1985 | 1986 1986 1987 1985 | 1986 1986 1987
n I v I I it i 1r v 1 i | ur
Merchandise exports. 2249 221.4| 225.7( 231.7| 235.6| 2474 267.2 Merchandise exports........... 231.1( 244.6| 238.1| 248.1| 256.9| 258.71 270.5] 2914
Foods, feeds, and beverages. 226( 212 224 227( 215 234| 283 Foods, feeds, and beverages........... 251 257) 231 264| 275 263( 288 345
Industrial supplies and ) Industrial supplies and )
materials.... 58.1 56.3 58.6 60.5 62.1 66.2 68.2 materials 61.3 63.5 61.2 64.9 674 67.6 70,1 704
Durable g 16.6 15.9 16.5 175 17.9 18.3 19.6 Durable goods 16.8 18.1 17.3 183 19.5 19.5 19.4 20.2
Nondurable goods 41. 40.4 421 43.0 4.1 419 48.6 Nondurable goods.. 445 454 43.9 46.6 47.9 48.1 50.8 50.2
Capxtal goods, except autos . 798 8.5 81.8 82.3 82.1 845 95.7 Capital goods, except autos. 85.4 94.2 919 96.7 98.5 98.5| 1026( -116.2
Autos 3 254 219 23.5 249 259 26.2 26.0 Autos 22.8 22.6 249 20.8 22.0 229 22.9 227
Consumer goods X 145 14.0 15.0 15.6 16.4 17.6 18.7 C goods 13.0 14.0 13.5 144 150 156 16.7 17.8
Durable goods 3 5.1 5.3 5.8 6.5 6.8 7.3 7.6 Durable goods... 54 5.9 5.5 6.0 6.7 6.9 T4 1
Nondurable g 8 8.8 8.7 9.1 9.1 9.6 10.4 112 Nondurable good: 7.6 8.1 8.0 84 8.3 8.7 93| - 100
er . 244 236| 244 257| 276 295 303 Other 234 2467 235 24.8| 262| 278| 294| 299
Durable goods ! . 12.2 11.8 12.2 12.9 13.8 14.8 15.1 Durable goods ! 119 12.3 11.8 124 13.1 13.9 14.7 14.9
Nondurable goods ! R 12.2 118 12.2 129 13.8 14.8 151 Nondurable goods ! 119 123 118 124 13.1 13.9 147 14.9
Merchandise imports 341.0| 367.5| 357.9| 375.4| 382.8| 386.1| 401.8| 421.7 Merchandise imports .| 870.2| 420.2| 413.4| 441.1 435.7| 4252 432.8| 454.9
Foods, feeds, and beverages. 21.3 24.0 23.4 24,5 244 239 244 245 Foods, feeds, and beverages........... 218 229 21.9 23.8 23.0 23.2 242 23.5
Industrial supplies and Industrial supplies and
materials, excluding materials, excluding
59.2| 614 601! 611 641 636| 623| 656 petroleum 677 728| 719| 729| 751  T49| TL.0( 713
298| 321| 822; 3L5| 335 327 3818| 831 Durable goods.. 3351 380| 385| 37.6| 389 386 364( 361
299| 293| 28.0( 296 306f 309( 805; 325 Nondurable goods.. 342| 348( 334 353| 362 363| 346| 352
504 338 305| 316| 320| 348| 400| 506 Petroleum and products 59.6| 743) 724 867 785] .69.5[ 721! 875
Capital:goods, except au 64.0 5.4 749 78.0 79.8 79.2 85.1 89.0 Capital goods, except au 78.3 93.3 92.0 96.1 97.6 96.8( 103.8{ 1114
Autos 650f 781| 76.3| 829| 820{ 824| 843 8561 Au 608 663 656 695 67.3| 6721 67.6| 617
65.1 7.8 75.9 80.7 82.9 82.9 875 879 goods 65.4 741 73.1 75.9 .1 75.3 7.2 76.3
Durable 36.7| 436| 431| 453| 461 452| 465( 474 Durable goods 383 422 423| 432] 433; 417]° 420| 424
Nondural 284 34.2 32.8 35.4 36.9 377 41.1 40.5 Nondurable goods.. 271 31.8 30.8 327 337 33.6 352 33.9
Other 16.0 17.0 16.8 16.7 18.0 19.2 18.3 19.1 Other 16.6 16.7 16.6 16.2 17.2 182 "16.9 17.3
Durable goods 1 8.0 85 8.4 83 9.0 9.6 9.1 9.5 Durable goods ! 83| 83 8.3 8.1 8.6 91 85 81
Nondurable goods ! 8.0 85 8.4 83 9.0 9.6 9.1 9.5 Nondurable goods ! 8.3 8.3 83 8.1 8.6 9.1 85 8.7
Addenda: Addenda:
Exports of agricultural " Exports of agricultural
Products Z.........cooeereccineceenies 296| 27.0| 253| 266 281| 262; 287 336 Products 2........cvcunniinriiseninse 304( 303{ 270 308 337| 3812| 341 402
Exports of nonagricultural Exports of nonagricultural
products . 19121 197.9| 196.2| .199.2 203.6| 209.4; 2188 233.6 products 2144 2111} 217.3|: 2229 2274 2364 251.2
Imports of n Imports of
Products ......oveumisenncnnisenined 290.6( 333.7| 327.4| 343.8| 3850.7| 351.3| 361.9( 371.1 products 345.9| 34101 3545 857.2] 3855.7| 360.7( 3674

1. Because no data are available to distribute exports and iniports of “other”

between durable and nondurable goods, they are distributed equally.
2. Includes parts of line 2 and line 5.

Table 5.1.—Gross Saving and Investment

{Billions of dollars]

h
mer

Seasonally adjusted at annual rates

1985 | 1986 1986 1987
I Bing v I jig I
Gross - saving 531.3| 532.0( 538.7| 516.2| 5153 554.3| 551.3( 559.3
Gross private saving.. 66421 679.8| 713.7; 660.4| 653.4| 683.8| 639.9| 649.0
Personal saving... 127.1| 130.6| 166.0( 108.9| 109.0| 1384 932| 888
Undistributed corporate
profits with inventor
valuation and capll:aiy
consumption adjustments......| 99.6 92.6 93.6 926 8.5 75.6 70.1 76.8
Undistributed profits 4681 400\ 357 425( 454| 3870 421 467
Inventory valuation
tment -1 65| 113 60 —89| —11.3| —200( —176
Capltal consumption .
adjustmen 535 46.0| 467 44.0| 421| 482( 480| 477
Corporate capital
consumption allowances
w1th capital consumption
tment 269.1| 282.8| 280.9| 284.3| 289.3| 291.8| 294.5| 2978
Noncorporate capital
consumption allowances
with capital consumption
adjustment 1685 173.8| 173.2| 174.6| 176.6| 178.0 182.1| 1853
Wage accruals less
disbursements.......coovvevucnnnns 0 0 0 0 0 0 0 3
Government surplus or deficit
{—), national income and .
. —175.0 (—144.1 (—138.1 (—129.5| —88.6 | —89.7
. —230.2(—203.7 (—188.7 [—170.5|—139.2|—136.1
Stabe and local 63.1 551 596 506 410| 506| 465
Capital grants received by the
United States (net)...................... 0 0 0 0 0 0 0 [}
Gross investment................. 525.7| 527.1| 539.6) 510.1| 503.7| 552.1| 548.1| 5484
Gross private domestic
investmen 6416 671.0( 679.4; 660.8] 660.2( 699.9| 7026 7074
Net foreign investment —143.9|—-139.8 |—150.7 |- 156.5 | —147.7 |- 154.5 [ 159.0
Statistical discrepancy —5.6| —49 9| —61] —-11.6| —2.2( —-31( —109

1. B

no data are available to distribute exports and imports of “other” merchandise

between durable and nondurable goods, they are distributed equally.
2. Includes parts of line 2 and line 5.

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

[Billions of dollars)

Seasonally adjusted at annual rates

1985 | 1986 1986 1987
I I v I II Jilkg
National income without
capital consumption
adjustment... ..|3,198.3|3,394.5 | 3,386.8 3,413.0 | 3,446.2 | 3,515.0| 3,560.4 | 3,626.2
Domestic industries.. 3,158.5 | 3,360.7 | 3,354.6 | 3,377.5 | 3,418.6 | 3,484.2 | 3,532.6 { 3,602.8
Private industries.. .| 2,689.9 | 2,864.7 | 2,862.6 | 2,878.6 | 2,910.7 | 2,967.0 3,007.2 | 3,070.2
Agriculture, forestry, and
fisheri 829 94.0| 819| 81.9| 964| 927! 861
Mining 402 399 387| 371 373 390 411
Construction. 181.8| 181.2| 184.3| 186.2| 188.4| 190.5| 190.0
Manufacturing 0| 684.4| 6853 682.7| 695.5| 697.3|.710.5| 7345
Durable goods T| 410.7| 413.0( 4094 | 4127 4198| 419.0| 429.0
Nondurable goods. 269.3| 2737 2723| 273.3| 2828 277.5| 291.5| 3055
Transportation and public
utilities.. 25641 26951 268.1| 2725 271.7| 269.6, 2747 2776
Transpo: 109.2| 113.8| 1114 1160( 1173 117.4| 119.1| 121.0
C tion 678, 709} 70| 700( 71L1( 708( 722| 738
Electric, gas, and sanitary
i 84.7| 86.6| 86.5| 833 8L3| 834| 828
Wholesale trade.. 210.1( 206.2| 213.3| 213.0| 219.0| 213.2| 2212
Retail trade 301.3| 298.1( 304.0| 303.3| 3089 311.2| 3176
Finance, insurance, and
411.1|- 465.6| 465.7| 468.3| 477.4| 492.8| 504.3| 515.1
576.7| 629.0( 624.1| 6328 644.7| 657.3; 671.1| 687.0
Government and government
ENLErPLiSEs.....cvvemviicrnrenricirnnc] 468.6 | 496,11 492.0| 498.8| 508.0{ 517.3| 5254} 532.6
Rest of the world-........ RN 39.8 33.7 32.2 35.5 275 30.7 217.8 234
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Table 5.8.—Change in Business Inventories by Industry

[Billions of dollars)
Seasonally adjusted at annual rates
1985 | 1986 1986 1987
I I v I II IH-

Change in business
inventories...........cc.cooeu..| 10.0 159 27.5 35 —64 51.6 40.3 229
Farm —36( -11 3.0 45; —11.6 29 13.0 117
Nonfarm . 13.6 168 245 -9 51 487 213 111
Chang 143 10.0 142) -8.0 135 61.5 497 310

Inventory valuation

djustment 1 ~8| 68| 103] 71| —84| —128| —224 —199
Manufacturing —46| —82| —-62| —47 591 37| 128
Durable goods... -52| —45| —44| -16 14| —16 9.2
Nondurable goot 6 13| —-18 2.9 45| —-22 3.6
Wholesale trade ... 4.0 57 87| -52 74 8.1 14
Durable goods... 1.7 40 491 —58 6.1 62 —27
Nondurable goods 29 2.3 1.7 38 6 1.3 19 4.1
Merchant wholesalers 45 4.0 6.3 771 =50 5.2 11.2 9
Durable goods ...... 5 2.0 5.1 45; —6.1 5.0 71| —-3.0
Nondurable goods. 4.1 2.0 12 3.2 11 2 41 3.9
Nonmerchant wholesalers —-17 0 -6 1.0 -2 22| —30 5
Durable goods ...... -5 -3 —-11 4 2 11 -9 3
Nondurable goods. -12 3 5 6 -5 11 =21 2
Retail trade 11.2 6.9 40| —-94 74| 283| 169| —95
Durable goods 8.9 3.9 40( —141 26| 214 10.7| —14.1
Nondurable goods 2.3 3.2 0 47 4.8 6.9 6.2 4.6
74 10.5 179 6.0 77 7.2 6.0 6.4
39 4.6 6.5 15 6.3 6.3 6.7 5.6
3.5 5.9 114 45 14 9 -1 8

1. The inventory valuation adjustment (IVA) shown in this table differs from the IVA that
adjusts business incomes. The IVA in this table reflects the mix of methods (first-in, first-out;
last-in, first-out; etc.) underlying book value inventories derived primarily from Census Bureau
statistics. This mix differs from that underlying business income derived primarily from
Internal Revenue Service statistics. Prior to 1973, the two IVA’s are the same because
information required for separate estimates is not available.

Table 5.10.—Inventories and Final Sales of Business by Industry
[Billions of dollars]

December 1987

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

[Billions of 1982 dollars]

Seasonally adjusted at annual rates
1985 | 1986 1986 1987
I I v I I 1
Change in business

inventories..............ccco.u.. 74 13.8 28.1 6.1 —144 47.6 39.0 24.6
Farm —46( —16 4.2 60| —16.6 3.7 16.3 12.5
Nonfarm ......ooccovcnmecrecneenareeseincnnns 12.0| 154| 239 1 23| 439 227 121
Manufacturing. -78| —52| —-29{ —-81| —49 53| —44 12.1
Durable goods .. —54| —-52] —46] —45] -T1 1.1 -17 85
Nondurable goods .. W] =25 0 18| -36 21 42| -27 3.5
Wholesale trade 2.5 31 44) 103 -59 6.6 56 16
Durable goods -1 1.7 3.8 45| ~53 517 561 —24
Nondurable goods .. 2.6 21 6 58 -6 9 0 4.0
Merchant wholesalers 4.5 3.7 44 87 —47 3.6 9.6 1.2
Durable goods..... A4 1.9 4.8 41| —-55 46 64| -—-27
Nondurable goods. 4.0 18 —4 46 8| -~1.0 31 3.9
Nonmerchant wholesalers —-2.0 0 0 16| ~13 3.0] —4.0 3
Durable goods ..... -5 -3 -11 4 2 1.1 -8 3

Nondurable good: —-15 3 1.0 12| -15 194 —382 0
Retail trade...... 104 6.6 38| —82 67| 252| 155 -840
Durable good: 8.2 3.6 38) —125 2.2 18.8 98] ~122
Nondurable goo 21 3.0 0 44 45 6.4 51 4.2
Other.......o.... 70 10.2 186 6.0 6.4 6.8 6.0 6.4
Durable goods . 3.6 4.2 6.1 14 5.8 58 6.2 51
Nondurable goods .. 3.3 6.0 125 4.6 5 1.0 -2 13

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

[Billions of 1982 dollars]

Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1986 1987 1986 1987
I I v I I il It 118 v 1 11 i
Inventories ! 861.9] 863.3| 863.4! 884.6| 9069 9214 Inventories ! 847.6| 849.3| 845.8| 857.7| 867.4| 873.6
Farm 70.6 1.2 66.7 69.4 76.3 79.3 Farm 75.9 4 73.2 741 78.2 81.3
Nonfarm 791.3| 792.1| 796.7| 815.2| 830.5| 8421 Nonfarm 771.8| 7719 1772.5| 7835 789.2| 17922
Durable goods... 469.8( 469.5| 469.6| 480.0| 487.9] 4931 Durable goods 4425] 439.7| 438.7| 446.5| 451.5} 4513
Nondurable goods 321.5| 322.6| 327.1| 3352 342.6| 349.0 Nondurable goods 329.3| 3322 8339 337.0) 337.7| 3410
Manufacturing 325.07 323.9| 324.3( 327.7| 329.3] 336.6 Manufacturing 320.2| 3182 317.0| 318.3| 3817.2| 8202
Durable ig)oods 219.1| 2185| 217.1) 217.6| 217.7| 2226 Durable goods 20821 207.0| 205.3] 205.5| 205.1| 207.3
Nondurable goods 1059| 1053| 107.1( 110.1( 111.6( 1139 Nondurable goods 1121 1112} 111.7| 112.8| 1121| 113.0
Wholesale trade 179.6| 181.6( 181.5| 1852| 189.8| 1922 Wholesale trade 176.3| 179.0| 177.6| ‘179.2| 180.6} 181.0
Durable %oods 116.9| 1189| 117.8| 120.0| 122.3| 123.0 Durable goods 109.8| 111.0( 109.6| ‘111.1| 1125| 1119
Nondurable goods 62.7 62.7 63.8| 653 675 69.2 Nondurable goods 66.5| 68.0 68.0| 682 68.2 69.2
Merchant wholesalers 156.0) 157.7| 157.6) 160.1| 165.1| 167.0 Merchant wholesal 150.51 152.7| 151.5) 1524 154.8! 1551
Durable goods 103.2| 105.0| 103.8| 105.8| 1083| 108.6 Durable goods 96.9 98.0 96.6 97.7 99.3 987
Nondurable goods. 52.8 52.7 53.7 54.3 56.8 58.4 Nondurable good 53.6 54.7 549 54.7 55.5 56.5
Nonmerchant wholesalers 236| 238| 239| 251 247| 252 Nonmerchant wholesalers.........c.ccoonveverserinnes 258| 263| 26.1| 268! 258| 259
Durable goods 137 13.9 13.9 14.2 140 14.3 Durable goods 12.9 13.0 13.1 13.3 13.1 13.2
Nondurable goods 9.9 10.0 10.0 10.9 10.7 109 Nondurable goods. 129 133 13.0 13.5 12.7 12.7
Retail trade 187.6| 187.1| 189.5: 197.8| 204.3( 203.2 Retail trade 175.1| 173.11 174.8| 181.1§ 185.0| 183.0
Durable goods 96.7 94.4 953| 1014| 105.1| 1023 Durable goods 89.8 86.7 87.3 92.0 94.4 914
Nondurable goods 910 928 942 9637 992| 1009 Nondurable goods 853| 86.4| 875| 8%1| 906 916
Other 99.1 99.5( 101.4| 104.5| 107.2| 1102 Other 100.1| 101.6] 103.2| 104.9| 106.4| 108.0
Final sales 2 296.7( 302.3| 3048} 306.1| 312.1| 319.6 Final sales 2 263.6| 266.2| 269.4| 267.3| 270.0( 274.6
Final sales of goods and structures 2.......... 173.8| 177.1] 177.9( 176.2| 1794 1843 Final sales of goods and structures2.......... 162.7| 164.4| 167.0| 1634 164.9| 1687
Ratio of inventories to final sales Ratio of inventories to final sales

Inventories to final sales 291| 286 283 289| 291 288 Inventories to final sales 3.227 319| 314| 321| 321| 318
Nonfarm inventories to final sales.....corovrrrune.nn 267 262 2611 266| 266| 263 Nonfarm inventories to final sales.......cc...e....... 293 290| 287 293! 292! 288

Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
structure: 4551 447| 448| 463 4.63| 457 structures 474 469 462 480 479 470

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

1. Inventories are as of the end of the quarter. Quarter-to-quarter changes calculated from this
table are at quarterly rates, whereas the constant-dollar change in 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 final sales by farms.
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Table 6.18B.—Corporate Profits by Industry
{Billions of dollars)

Seasonally adjusted at annual rates

1985 | 1986 1986 1987
I i | Iv 1 i I
Corporate profits with inventory
valuation and capital
consumption adjustments.............. 277.6{ 284.4 | 282.3 | 286.4 | 281.1 | 294.0 | 296.8 | 314.9
Domestic industries 247.1| 253.2 | 253.6 | 254.3 | 251.4 | 261.3 | 263.8 | 283.1
Fi ial 194| 27.5| 286 26.6) 268¢ 28.0| 27.9( 269
Nonfinancial 227.7) 225.8 | 225.0| 227.7 | 224.6| 233.41 235.9 | 256.2
Rest of the World ........oceicenrncirenninnns 305) 31.2| 287 32.1| 297| 32:6| 33.0( 319
Corporate profits with inventory
valuation adjustment 235.6 | 242.4 239.0 | 245.7 | 248.8| 267.3
Domestic industries.. 207.0 | 210.2| 209.3| 213.1 215.8| 235.4
Fi ial 269| 252 261| 27.6| 27.8] 270
Federal Reserve banks..........cooccivecunned 16.1| 156| 155 157| 161| 161
Other 108| 96| 106 119| 1L7( 109
Nonfi ial 180.0{ 185.1 | 183.2| 185.5 | 188.0 | 208.4
Manufacturing. 725| 68.0| 754| 754 85.5|100.7
Durable goods . 10 8441 381.0| 31.3| 387| 374 428
Primary metal industries . 8 —1.5F —25] —4 Bl =T 14
Fabricated metal products.. 40| 41 44| 44| 86| 39| 38 67
Machinery, except electrical... 42 3.9 55 3.7 3.1 4.9 5.0 7.0
Electric and electronic
i t 45| 48| 70| 87| 16| 29| 56| 62
Motor vehicles and equipment...... 65 59| 59 53 64| T1 T4 35
Other 126] 147( 13.1| 164| 17.0{ 19.1| 163| 180
Nondurable goods 43.0( 884} 381 370 44.1| 36.7| 482 579
Food and kindred products. 70| 87| 84| 89| 91| 17| 84 111
Chemicals and allied products. 42| 67| 58( 74| 84 79[ 78| 102
Petroleum and coal products.. 13.7| 54| 173 2.7 59| 23| 127 147
Other 180( 176| 166| 18.0| 208| 188| 19.2| 219
Transportation and public utilities 375| 424| 423| 46.0| 419 374| 39.0| 379
Wholesale and retail trade | 514 .521| 482 546| 49.7) 562| 452) 521
Other 14.1| 17.2| 17.0| 165| 163| 166 183| 17.6
Rest of the world ..........viomnernnrecriecns 30.5| 31.2| 287 32| 29.7( 32.6| 33.0| 3L9

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

[Index numbers, 1982=100]
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Table 7.1.—Fixed-Weighted Price Indexes for Gross National Product,
1982 Weights

[Index numbers, 1982=100]

1985

1986

Seasonally adjusted

1986

1987

Gross national product
Personal consumption expenditures
Durable goods

Nondurable g0o0ds ...........ummmmmemismmmrienens
rvices

tic investment

Gross private d

Structures
= P;gduc_exl's' durable equipment

Change in b inventories

Net exports of goods and services

Export: 108.7
Import: . 95.7
Government purchases of goods and
services 1137
Federal 1108
National def 111.1
Nondefe 110.0
State and 10cal ...c..cccrccrccnrcenrrerinsnnnrses 1158
Addenda:
Final sales 112.0
Personal consumption expenditures,
food 108.6
Personal consumption expenditures,
energy 103.3
Other personal consumption
expenditures 114.5

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

table 8.1

Table 7.3.—Fixed-Weighted Price Indexes for Relation of Gross Nation-
al Product, Gross Domestic Purchases, and Final Sales to Domestic

Purchasers, 1982 We ights

[Index numbets, 1982=100]
Seasonally adjusted r -
1085 | 1986 1986 1987 Seasonally adjusted
1985 | 1986
i o | v I i mr 98 1986 1987
I m | IV I i it
Gross national product.................... 112,11 11511 114.7{ 1155 116,1 117.4} 118.6! 119.6
Final sales.... . ] 1120 115.0| 1146 | 1153 | 116.0| 117.3| 11851 1195 Gross national product.........oeveceevvivcrinin) 1121 | 115.1| 114.7 | 1155 116.1 | 117.4 | 118.6 | 119.6
Change in business inventories Less: Exports of goods and services.............] 108.7.1 103:6| 103.8| 103.5 | 103.5| 104.5] 105.6 | 106.4
Goods 1074 108.3) 107.9| 108.4! 108.5| 109.7) 110.8| 111.2 Plus: Imports of goods and services... ) 9571 926) 914| 91.6| 93.5| 96.3) 98.9| 100.7
Final sales 107.31108.1 ] 10781 10821 10831 10061 1106] 111.1 Equals: Gross domestic purchases ! ........... 111.3( 1141 113.5| 114.83 115.2| 116.7 | 118.6( 119.1
Change in b inventories Less: Change in business inventories
Durable goods..........ocivivcireiricersinenrinesinns 105.61 105.7| 105.6 | 105.91 106.0 | 106.7| 106.7 | 106.9 Equals: Final sales to domestic
gi}:lal sales 105.6] 105.7| 105.6| 1058 105.9] 106.6 | 106.6 | 106.8 q, h 5 2 111.31 113.9| 113.4] 114.2] 115.0} 116.5| 117.9] 119.0
ange in b
Nondurable goods 108.6 | 109.9| 109.5| 110.0| 110.1 | 111.8| 1135} 114.2 1. Purchases in the United States of goods and services wherever produced.
gi}.:xal sales . . 108.5| 109.8 | 109.3 | 109.8( 109.9| 111.6| 113.3| 114.0 2. Final sales in the United States of goods and services wherever produced.
ange in inventor Nore.—Percent changes from preceding period for selected items in this table are shown in
Services 1174 | 122.5| 121,97 123.1 | 124.2 125.8| 127.1 | 1284 table 8.1
Structures 104.9| 1065 | 106.4 | 106.5 | 107.6| 107.9 { 109.1 | 110.4
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Table 7.4.—Implicit Price Deflators for Gross National Product

SURVEY OF CURRENT BUSINESS

[Index numbers, 1982=100]

1985

Seasonally adjusted

1986 1986 1987

jiie I

Gross national product

Personal consumption expenditures ..

Durable goods
Nondurable goods
Services

Gross private d tic investment

Fixed investment
Nonresidential

Structures
- Pg-_?duc_ellrs’ durable equipment ..

Change in business inventories

December 1987

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

[Index numbers, 1982=100]

Seasonally adjusted
1985 | 1986 1986 1987
1I m | Iv 1 i jiikg
Gross national preduct...................... 111.2| 114.1] 113.7| 1147} 114.9 116.1 | 117.1| 117.9
Less: Capital consumption allowances
with capital consumption adjustment..... 102.7 | 103.3 | 103.3 | 103.3 | 103.7 | 103.6 | 104.4 | 104.9
Equals: Net national product..................... 1123 |'115.5 | 115.1 | 116.3 | 116.4 | 117.7| 118.9} 119.7
Less: Indirect business tax and nontax
liability plus business transfer
payments less subsidies plus current
surplus of government enterprises. 116.0( 115.0| 109.8 | 117.4 | 113.8 114.4 | 118.3| 121.4
Statistical discrepancy ].110.2| 112,71 11241 1135 1134 114.5| 1155] 116.2
Equals: National income..............nceee, 1119 | 115.6 | 115.6 | 116.2 | 116.7 | 118.1| 118.9| 119.5

Net exports of goods and services

Export

Imports.

Government purchases of goods and
services

Federal

National defé
Jordef,

State and local

100.3
913

99.2| 987

1154

1114
1112
112.2
118.5

116.0

111.6
110.7
115.0
1195

114.8

107.0
1104

915
121.2

Nore.—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=100]

Gross national product...................... 111.2 | 114.1.113.7| 114.7 | 114.9| 116.1| 117.1 | 117.9

Final sales 111.1] 114.1| 113.81 114.8| 114.7! 116.1{ 117.3| 118.1

Change in business inventories :

Goods 105.8 | 106.2 | 106.0 | 106.9 | 106.0 | 166.9 | 107.6 | 107.9
Final sales 105.6 106.1 | 106.1| 107.1} 105.5| 106.9| 107.8 | 108.1
Change in business inventorie:

Durable g00ds.....c...wcremivenniarcinmeriaesrinnins 1024 101.4| 101.6 101.5| 100.8| 101.1| 100.5| 99.9
Final sales 102.3| 101.3| 101.4| 101.6 | 100.9 | 100.6 | 100.2| 100.0
Change in business inventorie :

Nondurable g00ds .......cowrreerrrvrirriirniranninns 108.5| 110.1| 109.5| 111.4} 110.3| 111.8| 113.8| 115.0
Final sales 108.31 110.1| 1099 | 111.8] 109.3} 112.6 | 114.2| 115.5
Change in business inventories

Services 117.3 | 122.3 | 121.7 | 122.9 | 124.0| 125.4 | 126.7| 128.1

Structures 106.3 | 109.7| 109.8 [ 110.4| 110.8 | 111.7 | 113.1| 114.2

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

table 8.1.

Table 7.6.—Implicit Price Deflators for Gross National Product by
Sector

[Index numbers, 1982=100]

Gross national product

duct

Gross d tic pre

Business

111.2

Nonfarm

Nonfarm less housing
Housing

arm
Statistical discrepancy ...

Households and institutions.
Private households .
Nonprofit institutions

Government

Federal

State and local

Rest of the world
Addendum:

Gross domestic business product less
housing

109.4

114.1| 113.7

1116

Note.—Percent changes from preceding period

table 8.1.

for selected items in this table are shown in

Table 7.8.—Implicit Pricé Deflators for Command-Basis Gross National

Product
{Index numbers, 1982=100]
Gross national product..........cccooevivernrrnnnen ] 111.2| 114.1] 113.7] 114.7 | 114.9! 116.1 | 117.1] 117.9
Less: Net exports of goods and services. :
Exports... . 1013 | 99.7) 100.3| 99.2| 98.7| 99.9]100.5| 100.5
Imports... 948 92.1| 91.3( 90.0| 926 956] 97.7| 978
Equals: Gross d ic purch 110.1 | 112.5( 112.0| 112.8| 1134 | 114.9( 116.2| 116.9
Plus: Command-basis net exports of
goods and services
Command-basis exports. 9491 921| 91.3( 90.0| 92.6| 956; 97.7| 97.8
Imports . 94.8|-92.1| 91.3| 90.0| 92.6| 956 97.7| 978
Equals: Command-basis gross national :
product : 1104 113.11 112.6 | 113.6 | 114.1[-115.5 | 116.8| 117.6

Note.—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

Durable goods

112.3
105.0

115.2
106.2

Motor vehicles and parts
Furniture and household equipment
Other

Nondurable goods
Food

Clothing and shoes..

Gasoline and oil ..

Other nondurable g
Fuel oil and coal
Other

Services

Housing. . .
H hold operation 11591 118.2
Electricity and gas.........cc.coevveecuiviniecinans 114.91 113.9
ther 116.8| 122.7
Transportation 109.4| 113.5
Medical care 121.7] 1281
Other 116.8 | 122.6

114.5
105.8

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

Merchandise

.| 103.7

103.6

Durable goods
Nondurable goods ..

Services

Factor income
Other

Imperts of goods and services
Merch

dise

Durable goods
Nondurable goods .

Services

Factor income..
Other

103.8

97.0
99.3
94.0
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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}
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Table 7.16.—Fixed-Weighted Price Indexes for Government Purchases
of Goods and Services by Type, 1982 Weights

[Index numbers, 1982=100]

Seasonally adjusted Seasonally adjusted
1985 | 1986 1986 1987 1985 | 1986 1986 1987
o |mpwv |1 | oo o|m|mw |1 |o|ur
Merchandise exports 98.6| 96.3| 97.0( 95.5| 95.2| 96.2| 97.3| 98.2 Governmel'ﬂ purchases of goods

Foods, feeds, and beverages 956 87.8] 91.8| 848| 824] 817| 814| 820 and services
Industrial supplies and materials 95.7| 91.6| 919 90.3| 89.7{ 91.8| 94.4| 96.8 Federal

Durable goods...... 957 91.6| 919 90.3] 89.7: 91.8| 944 96.8 Nati e

Nondurable goods . 957| 91.6| 91.9| 90.3| 89.7| 91.8| 94.4| 96.8 %wne‘;ll fense
Capital goods, except autos . . . . X . X . N“‘"a e g
Autos ¥ 3 3 X ¥ X ; } ondurable goods-..
Consumer goods . . . X . X . . X Services N

Durable goods. g % y X 3| ~98. 3 % Compensation of employees..

Nondurable goods . y 1 . . . . . . Military ...
Other R y . g 3 . . . Civilian....

Durable goods..... . . . . X . . . Other services

Nondurable goods. . . . . X . . . Structures

Lo Nondof
Mer imports 92.4| 86.2| 84.8; 844 868 89.8| 92.7| 948 B Durable goods

Foods, feeds, and beverages............c.occcicennn] | 97.8| 104.9} 106.9| 103.0 | 106.2 |-102.9] 101.0| 104.3 Nondurable goods
Industrial supplies and materials, Commodity Credit Corporation

excluding petroleum. 84.4| 837 84.0| 849 853| 83| 927 inventory chang

Durable goods.... 84.5| 83.8| 841| 850 854| 85| 929 Other nondurables..........c.occveecrecernens 1004| 947| 96.3| 96.8| 9405 96.6| 96.9| 975

Nondurable goods. 843 | 837, 839| 847( 81| 8.1 925 Services 1187|1156 115,51 116.8) 116.2{ 118.9 [ 119.9( 120.5
Petroleum and products.. 455 42.1| 36.5| 40.8( 50.1| 5565| 57.8 Compensation of employees.. 115.6| 117.3 | 117.2 | 1174 | 117.7| 121.9| 123.1 | 123.3
Capital goods, except autos Other services...

Autos

Consumer goods ..
Durable goods.
Nondurable goods..

Other

Durable goods.
Nondurable gi

Table 7.17.—Fixed-Weighted Price Indexes for National Defense
Purchases of Goods and Services, 1982 Weights

[Index numbers, 1982=100]

Seasonally adjusted
1985 | 1986 1986 1987
Il I w1 I 1r-
National defense purchases .............. 1101 1121 112,01 11191 112,11 114.2{ 115.3 | 115.3
Durable goods 112.3| 112.4| 1124 113.1 | 112.7| 113.9| 113.8-| 111.7
Military equipment ..........cccocoueereiturernreennes 1144 114.4) 114.5| 1155 | 114.6 | 116.0| 1158 113.0
ircraft 127.9| 123.6| 124.3 | 123.5| 122.3 | 121.1| 120.2| 116.4
Missiles 109.1| 114.27 1143 | 116.8| 116.3 | 129.5| 130.1 | 121.1
Ships 114.3 | 117.2 117.6 | 117.2] 117.3 1 117.6 | 117.8] 118.0
Vehicles, 770 87.3) 83.0| 93.0| 94.6| 945| 932| 925
Electronic equipment............cceeruerunns 106.87 107.2| 107.1| 107.1| 107.6 | 107.7 107.9| 1084
er 103.1| 1026 | 102.7| 105.1| 101.6 | 101.9| 1024 | 103.1
Other durable goods............cocrierieenrunecenss 103.1| 103.1 | 102.9 | 102.5| 104.2 [ 104.2| 104.9 | 106.0
Nendurable goods.... 3 708| 70.8| 63.0| 63.06( 653 70.5| 71.8
Petroleum products.. 79.7| 54.0| 53.7| 424| 422 .456| 527| 542
A iti 106.5| 104.8| 106.6 | 104.8| 105.2 [ 104.6| 106.1] 107.3
Other nondurable goods. 106.0( 107.1] 106.5| 107.6 | 107.9| 108.6| 109.6| 110.3
Services 113.1] 116.3 | 116.1; 116.6 | 116.9 | 119.5:| 120.6| 121.1
Comp tion of employee: 11461 117.4 | 117.4) 117.7| 117.7 | 121.0| 122.0 1223
Military 1141 117.6 | 117.6| 117.8| 117.8( 120.7| 121.5| 121.8
Civilian 1156 117.1| 117.0| 117.3 | 117.6| 121.7| 123.0| 123.1
Other servi 110.3 | 114.0| 113.5| 1144 | 115.3| 116.4| 117.8| 118.8
Contractual research and
devel t 111.5| 113.4| 113.0| 118.5| 114.0| 114.2| 114.7| 116.0
Installation support ! .. 5 . . . . . . R
Weapons support 2... 112.7 . 81 113,71 113.7 X 8| 1144
Personnel support 3. 110.3| 129.8 | 127.6 | 133.3| 135.3 | 141.4| 149.1| 149.7
Transportation of materiel 872| 87.3| 864| 865| 90.9( 930 964| 96.2
Travel of persons A .31 102.0| 101.9| 103.8| 105.2| 105.1 | 106.3
Other
Structures 109.0 ( 117.2| 117.5| 117.6 | 118.0| 118.9] 119.7 | 121.2
Military facilities.........cocroemccmrvecunecronunnncc 109.0 ( 120.4 | 120.9| 120.5( 121.1| 122.3| 123.1| 124.3
ther 108.9| 1124 1125| 113.4 | 113.3| 113.8| 114.7! 116.6

1. Includes utilities, communications, rental payments,

to contractors to operate installations.

maintenance and repair, and payments

2. Includes depot maintenance and contractual services for weapons systems.
3. Includes compensation of foreign personnel, consulting, training, and education.

Structures

State and local

Durable goods....

Nondurable goods.

Services
Compensation of employees..
Other services

Structures

Table 7.18.—Current-Dollar Cost and Profit Per Unit of Cohstant-Dollar
Gross Domestic Product of Nonfinancial Corporate Business

{Dollars]
Seasonally adjusted
1985 | 1986 1986 1987
Ir LA v I I it
Current-dollar cost and profit per | -
unit of constant-dollar gross g
domestic product ! ... | 1.073 | 1.089 | 1.086 | 1.095 | 1.093 | 1.103| 1.111 | 1.118
Capital consumption allowances with -
capital consumption adjustment ... JA19| 121 .121 122 123 123 124 123
Net d tic product 954| 968| .965| .973| .971| .980| .987| .995
Indirect business tax and nontax
liability plus business transfer
payments less subsidies........cocirrviunnr 103 .104| .101| .106( .104| 105 .107| .107
Domestic i 85621 864| .864| .867(..867| :875| .880| .888
Compensation of employees................. 02| 15| 714} 7170 720 724 728 727
Corporate profits with inventory
valuation and capital consumption
adjustments | 107 103 <104 104 102} .106) .106| .114
Profits tax liability . .033| .086| 084 .037| .040| .045( .047| .051
Profits after tax with inventory
valuation and capi
consumption adjustments. .074; 068 .069, .068{ .062! .061| .059| .063
Net inter 043 .045| 0461 .046| .045 .046] .048

045

1. Equals the deflator for gross domestfic product of nonfinancial corporate business with the

" decimal point shifted two places to the left.
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Table 8.1.—Percent Change From Preceding Period in Selected Series

December 1987

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1985 | 1986 1986 1987 1985 | 1986 1986 1987
i I | v I I | I I Im | Iv 1 I | I
|
Gross national product: ! Government purchases of goods and
Current dollars 63| 56| 36| 53 2.1 86| 63 7.3 services:
1982 dollars...... 301 29 6] 14| 15| 44] 25| 43 Current dollar 11.2] 62| 99{ 53| 36]{ 45| 97| 53
Implicit price deflator 32 26| 29| 36 | 42| 35| 28 1982 dollars 73| 88| 178} 380} 79]-62 38| 26
Chain price index.... 3.5 2.4 19 2.6 2.0 42 37 3.3 Implicit price deflator. 3.7 24 21 21| —41| 11.6 5.5 2.7
Fixed-weighted price index 36| 27| 22| 26| 23| 45 41| 34 Chain price index ... 42| 23| 13| 14| 80) 50{ 30! 36
Personal jon expenditures Fixed-weighted price index.. 41 2.5 11 1.7 38| 58] 46| 37
Current dollars . 82| 65 41| 107| 31| 50| 71| 95 Federal:
1982 dollars 46 42| 41| 13 51 =7 19| 54 Current dollars 140| 35| 138 3.1) —28( —18] 146 27
Implicit price deflator 34 22| 0 32| 25| 60| 49| 41 1982 dollars .. 115 26| 11.0| 24| 152|-186] 66 45
Chain price index.... 36 25 3| 36| 30 55| 52( 40 Implicit price deflator 2.2 9| 286 J1-155( 205 1731 -1
Fixed-weighted price index 371 26 3| 86| 30| 57| 52 40 Chain price index... 2.9 5 2| -17| -1.0f 58 6 4
Durable goods: Fixed-weighted price index .. 2.6 bl -9 ~-14 3 1.7 40 5
Current dollars 99| 91 117} 500} —7.1|—-20.7| 13.7] 30.1 National defense:
1982 dollars... 921 87| 11.3| 449} —6.3(-21.2| 105/ 24.3 Current dollars 107 7.1 186| 14.2|—114| 128( 101| 6.3
Implicit price deflator K 4 4! 31 -8 8| 271 50 1982 dollars...... 83| 59| 179| 164|-105| 76| 98| 175
Chain price index....... 9 1.0 9 2.6 1.6 2.9 2.2 3.6 Implicit price deflator 2.1 1.2 4| —1.8| —11 48 4] —14
Fixed-weighted price index .. 9| 12| 12| 34] 16| 32| 26| 41 Chain price index... 26| 10} 0 | —17|-14| 61| 0 2
Nondurable goods: Fixed-weighted price index.. 33 9] -13| -2 5 79 39| -2
Current dollars 5.3 29| —-1.1 2.5 27 104 5.1 1.8 Nondefense:
1982 doliars... 29 83| 53| -1 2| 13| -19| -15 Current dollars 24.1| —6.6 4]|-262| 31.9(-383| 320| —95
Implicit price defl 24 —4| -58| -23| 26| 88| 71| 33 1982 dollars...... 21.0| —65| —7.6(—82.8| 1563.9|-66.5| —4.5| —6.8
Chain price index 25| —-1| —-58 3.2 2.6 8.2 7.8 3.1 Implicit price deflat 2.5 0 9.0 10.4|-483 431 379 -29
Fixed-weighted price index .. 25| —.11-59! 30| 26| 83 76| 32 . Chain price index 36} —9( 10| -20 T 51| 24| L1
Fixed-weighted pric: 9] -6 1| —43] -2 171{ 44| 23
98 82} 57 69| 64| 98| 67 95 State and local:
46| 34| 12{ 26| 30| 54| 21| 50 Current dollars 931 83| 72| 70| 85 93[ 64| 71
Implicit price deflator 49 46| 44| 43| 38| 39| 45| 45 1982 dollars...... 41| 48| 54| 35] 24| 50| 17 12
Chain price index... 5.1 4.1 44 42 3.6 46 44 4.6 Implicit price deflator 5.0 34 L7 34 58 4.0 47 59
Fixed-weighted price index .. 51| 47| 44| 40| 36| 45| 42| 45 Chain price index....... 51| 86| 21| 87| 60| 45| 47] 59
Gross private domestic investment: Fixed-weighted price index. 52| 388 25| 40| 63| 45| 49| 60
Current dollars -35 46| —231—-105] —4} 263 1.6 2.8 Addenda:
%982 dollars -34| 28| —-51|-11.8| —84| 285 11| 50 Gross domestic purchases:
Cnpliclt price Ceflator 1982 dollars . 36| 29| 32| sol 4| 25 21| 48
Fixed-weighted price index Chain price index .. 33| 23| 10| 28| 29| 50| 44| 38
Fixed i iments Fixed-weighted pric 35 2.5 8l 29 3.1 53 417 38
ixed investment: "
Current dollars 58 37| 43| 34| 58/-106| 90| 141 || Finalsales:
1982 dollars . 55| 18! —9| .8 42|-125| 69| 150 1982 dollars .. 471 28| 15| 391 37| -231 351 60
Implicit price 3 18 53| 28 16| 23 19| =11 C!lal'lll price mjdexv ...... crerrenasssescansiansonsosnieans 35 24 1.9 2.6 2.1 42 3.7 3.3
Chain price index 13 15| 32 15| 29| 2% 29 33 Fix price index 35 27 21 2.6 2.3 45| 41 34
Fixed-weighted price L7l 16 27| 10| 24} 26| 26| 31 Final sales to domestic purchasers:
Current dollars .........o.cerecneereones 64| —1.3| —6.1] —3| 58|-145| 11.6| 21.8 hain price iNdex .....c.mcrmmicesscnens - - : - - 0 44) 3.
1982 dollars 68| —23(-103| —3.0| 51|-146| 11.7| 2538 Fixed price index 35| 24] 8/ 28| 81| 53| 47 38
Implicit price deflator —4 10| 50| 25 8 4| -4 -32 -basi i .
Chain price index... o 11| 81| 17| 26| 14| Ti4| 11 || Commandbasis gross national product:
Fixed-weighted price ind 16 14 26 9 21 18 11 18 1982 dollars 3.0 31 2.0 17 0 3.6 1.8 4.4
ixed-weig price Index . 8 8 - - . - - : Implicit price deflator... 32| 24| 18| 386{ 18 50| 46| 28
Structures: . .
Current dollars 81| —99|-319|-184| s6|-121] 31| 209 || Orosdomestic product:
1982 dollars..... 59|-128|-302(-166| 63(~128] 0 | 246 || fmeticn oees dofinier 85| 1 14y 12 22| 4% 28 48
Implicit price deflato 40| 33] 122| 34| -4 Bl 341 0 | TR R e i - - : . )
Chain price index 24 8l 22f -2 21| 37 421 4.0 Business:
Fixed-weighted price index..... 23 4] 14| -11} 13| 33| 38| 37 dollars 35 33| 13| 11| 23| 46| 29| 52
Producers’ durable Implicit price deflator .. 29| 23 29 40| —4| 39| 35| 24
equipment: Nonfarm:
Current dollars 55 3.2 9.8 6.2 58|-154| 155 20.6 1982 dollars. 36 32 8 1.7 29 317 32 6.1
1982 dollars..... 83 29 6.4 3.1 47|-153| 165| 263 Implicit price deflator ................, 3.5 2.5 2.5 3.6 4 3.6 2.8 2.8
Eﬁplicit price geflabo —2‘3 g gé gg ég 0 . —%g —3.5 Di ble personal i
ain price index . 1. . . . 4] ~1 P
i A s Current dollars 6.5 6.4 7.8 2.1 31 817 6 85
Rend Fl:etli weighted price index.....| 1.2 2.0 33 2.2 2.6 9 0 ki 1982 dollavs 29 40 78| —1o 5 57| 43 a5
idential;
Current dollars.. 44| 155| 29.6| 109 57| —2.6 41 4
1982 dollars..... 22| 125| 248 9.7 22| =77 -28| —6.5
Implicit price deflator .. 2.1 2.7 3.7 11 33| 55| 72| 75
Chain price index...... 21 26| 34 11| 35) 54| 72| 15
Fixed-weighted price index .. 2.1 2.5 3.1 13 35 53 6.7 73
Exports of goods and services:
Current dollars —-35 17| -23 58 73| 154 20.8| 23.6
1982 dollars 1.7 33| —14| 106 95| 102 17.9| 237
Implicit price deflator 18| —16) —1.2] —43| —20| 50| 24 0
Chain price index . -9 -5 —6; -10( -2 38 4.0 P
Fixed-weighted pri —5| —1| —4|-12| o 40| 44| 31
Imports of goods and service:
Current dollars........cooevvvvrniverrnnirnnrnernns 15 7.2 42| 133 112 76| 214| 227
1982 dollars 39| 105 196| 201| —.8| —52( 11.1| 224
Implicit price deflator.. —241 —28}-129} -561 121] 186} 91 4
Chain price index ..... —21| —9| -82| 20| 85| 108| 100 66
Fixed-weighted price index —1.9| —381|-147 8| 87| 125 11.3| 15

Note.—The fixed-weighted price index and the chain price index, both of which are weighted

averages of the detail

in these ind

the

prices used in the deflation of GNP, are measures of price change. In
ition of GNP is held constant. Consequently

these changes reflect only changes in prices. The fixed-weighted price index measures price
change over any period, using as weights the composition of GNP in 1982. The chain price index
measures price change between two consecutive periods, using as weights the composition of

GNP in the first period. The implicit price deflator is a byproduct of the deflation of GNP. It is
derived as the ratio of current- to constant-dollar GNP (multiplied by 100). It it the average of
the detailed prices used in the deflation of GNP, but the prices are weighted by the composition
of GNP in each period. Consequently, the implicit price deflator reflects not only changes in

prices but also ch

in the comp
should be avoided.

ition of GNP, and its use as a measure of price change
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Reconciliation and Other Special Tables

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

[Billiens of dollars]

Seasonally adjusted at
annual rates
Line | 1986 1987
I n Juig
Exports of goods and services, BPA’s 1 870.7 | 395.8 | 4012 4235
Less: Gold, BPA's 2 59 19 19 2.8
Capital gains net of losses in direct investment income receipts, BPA’s ........ccceecennne. 3 8.5 185 35 24
Statistical differences ! 4 18| —28| -16| -16
Other items 5 0 0 0 0
Plus: Adjustment for U.S. territories and Puerto Rico 6 12.5 138.3 13.3 13.3
rvices furnished without payment by financial intermediaries except life 7 6.0 58 59 6.0
insurance carriers and private noninsured pension plans.
Equals: Exports of goods and services, NIPA’s 8 8762 | 397.3| 4165} 439.2
Imports of goods and services, BPA’s 9 496,1| 5305 | 553.6 | 5853
Less: Payments of income on U.S. Government liabilities 10 22.6 22.9 243 241
Gold, BPA’s 11 19 3.0 19 38
Capital gains net of losses in direct investment income payments, BPA’s.................. 12 3 3.8 0 21
Statistical differences ! 13 3 3.1 4.2 42
Other items 14 0 0 0 0
Plus: Gold, NIPA’s 15 5 -8 -12| -13
Adjustment for U.S. territories and Puerto Rico. 16 6.0 6.8 6.8 6.8
Imputed interest paid to foreigner 17 6.0 5.8 59 6.0
Equals: Imports of goods and services, NIPA’s 18 4817 | 509.5 | 5348 | 5629
Balance on goods and services, BPA’s (1-9) 19 —1254 | —184.7 § —152.4 | —161.8
Less: Gold (2—11+15) 20 —15( -19| -11| -21
Capital gains net of losses in direct investment income, BPA’s (3—12).. . 8.2 14.8 3.5 3
Statistical differences (4—13) 1.1 —6.0 —57 —-57
Other items (5—14) 0 0 0 0
Plus: Payments of income on U.S. Government liabilities (10) 24 22.6 229 243 24.1
Adjustment for US. territories and Puerto Rico(6—16) 25 6.5 6.5 6.5 6.5
Equals: Net exports of goods and services, NIPA's (8—~18) 26 1055 | ~112.2 | —118.4 | —123.7
1. Consists of statistical revisions in the BPA’s that have not yet been incorporated in the NIPA’s.
Table 2.—Revisions in Selected Component Series of the NIPA’s, Third Quarter of 1987
Seasonally adjusted at annual rates Percent change from
preceding quarter at
F s 4 annual rates
irst econ: :
revision revision Difference First Second
revision revision
Billions of current dollars
GNP 4,520.5 4,524.0 35 70 7.3
Personal ption expenditure 3,006.7 3,011.3 46 8.8 9.5
Nonresidential fixed investment 456.8 456.6 -2 221 21.8
Resi ial investment 228.1 2219 -2 i 4
Change in business inventories.... 22.5 229 4
Net exports ~119.8 —123.7 -39
Government purchase: 926.1 929.0 2.9 4.0 53
National i 3,654.2 3,659.0 48 7.0 7.5
Compensation of employees 2,663.8 2,663.5 -3 6.3 6.3
Corporate profits with inventory valuation and capital
consumption adjustments 313.7 314.9 1.2 24.8 26.7
Other R} 676.7 680.6 3.9 2.2 45
Personal i 3,756.7 3,761.0 4.3 5.8 . 5.8
Billions of constant (1982) dollars
GNP 3,833.4 3,835.9 2.5 4.1 4.3
Personal consu ion expenditure; 2,517.2 2,520.7 35 4.9 5.4
Nonresidential fixed investment 464.2 463.8 -4 26.3 258
Residential in ent 193.8 193.5 -3 —6.0 —6.5
Change in business inventories 24.1 24.6 5
Net exports —134.9 —138.4 -35
Government purch 769.1 7719 2.6 1.3 2.6
Index numbers, 1982=-100 !
GNP price index (fixed weights) 119.6 119.6 0 33 3.4
GNP price index (chained weigh 3.3 8.3
GNP implicit price deflator 117.9 1179 0 2.8 2.8

1. Not at annual rates.

Note.—For the third quarter of 1987, the following revised or additional major source data were incorporated: For personal
consumption expenditures, revised retail sales for September, used car sales for the quarter, consumer share of new car purchases
for September, and consumption of electricity for September; for nonresidential fixed i ent, revised manufacturers’

hip \¢ i t for Sep , revised construction put in place for September, business share of new car purchases for

September, and ‘actual plant and equiPment expenditures for.the quarter; for residential investment, revised construction put in
place for September; for ch in i inventories, revised manufacturing and trade inventories for September; for net
exports of goods and services, revised service receipts for the quarter; for government purchases of goods and services, revised
construction put in place for September; for wages and salartes, revised -employment, average hourly earnings, and average
weekly hours for September; for net interest, financial assets held by households for the quarter and revised net interest from the
rest of the world for the quarter; for corporate profits, revised domestic book profits for the quarter and revised profits from the
rest of the world for the quarter; and for GNP prices, revised residential housing prices for the quarter and unit-value indexes for
merchandise exports and nonpetroleum merchandise imports for September.
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By EUGENE P. SESKIN and DAVID F. SULLIVAN

Plant and Equipment Expenditures
¢ Quarters of 1987

* First and Second Quarters of 1988
* Year 1988

BUSINESS plans. to spend $419.0
billion for new plant and equipment
(P&E) in 1988, 7.3 percent more than

Table 1.—New Plant and Equipment Expenditures by Business

{Percent change from preceding year]

N . Actual Pl d

in 1987, according to the BEA survey e anne
conducted in October and November 1987 1988
1 ’ Oct.~ Jan.- Apr.- July- Oct.~ Oct.-
(tables 1 and 2, and chart 1)! The tog5 | 1086 | Q- | qans | AP | Qe b Qe | Qe
latest estimate for 1987 spending is 1986 | 1987 | 1087 | 1987 | 1987 | 1987
L survey | survey | survey | survey | survey | survey

$390.6 billion, 2.9 percent more than
in 1986, and iS 0.4 percent higher All industries ! 9.2 —-2.0 0.9 3.0 3.1 2.5 2.9 7.3
than the estimate reported in Septem-  Manufacturing 106 | -70 | 20 15 22 26 3.6 81
3 Durable good 10.6 ~5.6 —6 22 2.6 3.0 3.9 3.0
ber for the survey conducted in July Primary metals # 85 | —80 19.1 240 188 1738 209 125
and August 2 Blast furnaces, steel works. 16.5 —194 32,7 39.3 327 32.3 384 14.1
S . . Nonferrous metals... —-118 3.0 4.5 15.1 8.8 8.7 12.6 13.0
Real spendlng—capltal spendlng ad- Fabricated metals 3.9 121 15 2 —26 —4 —14 13
fust d t remo rice chan os iS ]E{lec:lr‘lcal k ,{ : 5.9 —84 5.0 13.2 10.9 97 8.9 5.6
justed to remove p : e e T S I A A A
also estimated to increase 7.3 percent Motor vehicles sog | a6 | g5 | -0z | el | 64| —as | i3
: s —3. 10. —=9. —11. —4.0 —3.8 -3.1 —3.
in 1988. The latest estimate of real gang??ayﬁnd o w0l | 1 g i1 1 28 i -4
er durables . K 1 X .1 N 10. 56
Nondurable goods 10.5 —8.3 —-32 8 1.9 2.2 3.3 13.0
goocél.lincluding beverage ... 1;(15 2.6 15 g'? 7.1 6.9 59 7.8
1. Survey questionnaires were mailed October ‘1, extiles =1 —59 41 - 17.5 17.8 16.9 -7
with a due date of November 16. Responses were re- Eaper. 1% %g :g;? _212 :%(2) _%:g _g:% f;;’g
ceived beginning October 9. Most were received by the getggleum Zig —32.&8) —lé.g - O.g wg.G —5,3 1.0 11.8
processing cutoff date of December 1, although, as is ubber o - - —8& -1 -97 | -1L -85 25
typical, a small number were received after the cutoff Other nondurabl 171 11 21 17l 47 151 140 176
and those significant to the results were added to the N facturing ! 8.4 1.3 2.7 4.0 3.6 2.5 2.5 6.8
sample tabulations. Mining . —58 | —294 ~10.1 -10.2 —7.1 —42 -3 6.0
The survey covers expenditures for new facilities Tl‘ﬁn?lporfatwn 9.1 43 12 17 3.4 3.8 1.6 8.0
and for repair, expansion, or replacement of existing ailroad 4.3 ~80 -17 ~13 -81 —55 —78 38
P Air. 345 30.5 8.4 3.6 8.0 7.2 43 164
facilities that are chargeable to fixed asset accounts Other-..... —4 —4.2 9.0 9.9 12.3 10.7 9.1 3.4
and for which depreciation or amortization accounts Pué)llic utilities 2.8 -50 ~45 -5 -17 —4.0 —4.0 11
are qrdinarily maintained. The survey excludes ex- G::g;]; sthar _2%2 :?é _g% _g:g _%g _5:3 _g; —gig
penditures for land and mineral rights; maintenance Commercial and other..........o.overreerrcrrrereriornsinnes 12.0 6.3 59 6.5 59 47 41 8.2
and repair that are not capitalized; used plant and

equipment, including that purchased or acquired
through mergers or acquisitions; assets located in for-
eign countries; residential structures; and a few other
items.

The estimates presented are universe totals of do-
mestic P&E expenditures for all industries surveyed
quarterly, which account for nearly 90 percent of cap-
ital spending by U.S. nonfarm business. Sample data
are compiled from reports on a company basis, not
from separate reports for plants or establishments. A
company’s capital expenditures are assigned to a
single industry in accordance with the industry classi-
fication of the company’s principal product or service.

P&E expenditures differ from nonresidential fixed
investment, which is a component of GNP, in type of
detail, data sources, coverage, and timing. For further
information, see pages 24-25 of the February 1985
SURVEY OF CURRENT BUSINESS.

2. The estimates of planned spending have been ad-
" justed for systematic reporting biases. The bias adjust-
ments are calculated by industry for each planning
horizon. For a given time period, the bias-adjustment
factor is the median of the ratios of planned to actual
expenditures for that time period in the preceding 8
years. Before adjustments, 1987 planned spending was
$387.57 billion for “all industries,” $148.67 billion for
manufacturing, and $238.90 billion for nonmanufac-
turing industries surveyed quarterly, and 1988
planned spending was $420.18 billion for “all indus-
tries,” $167.74 billion for manufacturing, and $252.44
billion for nonmanufacturing industries surveyed
quarterly. '
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1. Surveyed quarterly.
2. Includes industries not shown separately.

spending for 1987 indicates an in-
crease of 2.3 percent from 1986 (tables
2 and 3). Estimates of real spending
are calculated from survey data on
current-dollar spending and from esti-
mated capital goods price deflators de-
veloped by BEA.3 The capital goods
deflator for “all industries” is project-
ed by BEA to show no change in 1988,
following a projected 0.6-percent in-
crease in 1987; the deflator increased

0.6 percent in 1986.

3. Specifically, the current-dollar figures reported by
survey respondents are adjusted using implicit price
deflators developed for each industry from unpub-
lished detail on current- and constant-dollar nonresi-
dential fixed investment in the national income and
product accounts. To estimate planned real spending,
the implicit price deflator for each industry is project-
ed using the deflator’s growth rate over the latest four
quarters for which it is available.

Current-dollar spending in the third
quarter of 1987 increased 4.1 percent,
to an annual rate of $393.1 billion, fol-
lowing a 0.9-percent increase in the
second; third-quarter spending was 1.2
percent lower than anticipated in the
previous survey. Plans reported in the
latest survey indicate a 6.1-percent in-
crease in the fourth quarter, a 2.6-per-
cent increase in the first quarter of
1988, and a 0.3-percent increase in the
second.

Real spending increased 4.7 percent
in the third quarter of 1987, following
a 0.7-percent increase in the second.
Estimates indicate a 6.3-percent in-
crease in the fourth quarter, a 2.4-per-
cent increase in the first quarter of
1988, and a 0.3-percent increase in the
second.
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Table 2.—New Plant and Equipment Expenditures by Business in Current and Constant Dollars

Billions of dollars; quarters seasonally adjusted at annual rates
1986 1987 1988
1985 1986 19871 1988 1
111 v I I m v It e
All industries 2 387.13 379.47 390.57 419.00 375.50 386,09 374.23 377.65 393.13 417.25 427.97 429,07
Manufacturing 153.48 142.69 147.86 159.85 139.43 144.07 140.65 140.79 147.56 162.45 164.68 165.94
Durable goods 13.27 69.14 71.85 73.98 69.42 69.87 70.47 68.76 7178 76.40 78.41 71.70
Primary metals 3 795 718 8.63 9.70 6.68 710 7.78 8.16 9.10 9.46 10.48 10.44
Blast furnaces, steel works 412 3.32 4.60 5.25 3.18 3.27 4.11 431 4.86 512 6.12 5.93
Nonferrous metals 1.88 193 217 246 1.79 2.03 1.73 2.10 2.36 2.51 2.38 2.52
Fabricated metals 3.57 4.00 3.95 4.00 3.89 3.99 4.01 3:.89 3.92 3.96 448 441
Electrical hinery 1547 14.17 15.43 16.30 14.09 14.92 14.99 14.59 1597 16.18 16.80 17.02
Machinery, except electrical 15.98 13.61 13.87 14.05 13.37 13.44 13.07 12.98 14.04 15.37 15.13 15.66
Transportation equipment ® 19.46 18.88 17.44 16.94 20.19 18.09 18.62 17.40 15.41 18.35 18.16 16.96
Motor vehicles 14.63 13.95 12.59 12.17 15.54 12.96 13.93 12.52 10.75 13.14 13.18 12,12
Aircraft 345 3.80 3.68 3.54 3.58 3.92 3.57 370 3.52 3.94 3.90 373
Stone, clay, and glass 3.40 3.14 3.45 3.38 3.06 3.56 3.21 3.22 3.65 3.2 3.63 3.60
Other durables * 7.62 8.20 9.09 9.60 8.15 8.76 8.78 8.52 9.69 9.36 9.78 9.62
Nondurable goods 80.21 73.56 76.01 85.87 70.01 74.20 70.18 72.03 75.78 86.05 86.27 8823
Food including bever: 10.33 10.60 11.23 12.11 10.74 11.22 11.25 10.77 10.80 12.10 12.45 12.40
Textiles 1.77 1.67 1.95 1.96 151 1.89 1.86 2.10 1.83 2.01 1.95 2.05
Paper 8.59 8.77 8.96 11.22 8171 8.57 8.06 8.77 8.84 10.16 10.25 11.58
Chemicals 16.44 16.81 16.36 18.06 16.66 17.87 15.24 16.00 17.27 16.95 17.88 18.13
Petroleum 26.71 17.92 18.10 20.23 14.57 16.76 15.08 15.14 17.39 24.79 2114 21.18
Rubber. 3.86 3.89 3.56 3.65 318 3.31 3.22 370 3172 3.60 3.53 3.79
Other nondurables 8 12,50 13.90 15.85 18.63 14.05 14.60 15.47 15.54 15.92 16.44 19.07 19.11
Ni facturing 2 233.65 236.78 242,71 259.15 236,07 242.02 233.58 236.87 245.58 254.80 263.29 263.14
Mining 15.88 11.22 1118 11.85 10.14 10.31 10.31 11.02 11.64 11.74 11.86 12.04
Transportation 18.02 18.80 19.10 20.63 18.81 19.50 18.98 17.67 19.17 20.60 22.92 20.53
Railroad 7.08 6.66 6.15 6.39 7.02 6.41 5.55 577 6.21 7.08 7.66 6.55
Air. 479 6.26 6.563 7.60 578 6.84 7.46 5.72 591 7.03 8.35 7.31
Other..... 6.15 5.89 6.42 6.64 6.01 6.25 597 6.19 7.05 6.48 6.92 6.67
Public utilities 48.81 46.38 44.53 45,04 45.81 46.12 43.60 43.48 44.90 46.16 45.36 46.56
Electric 36.11 3391 31.65 31.03 33.81 3378 30.85 31.13 3131 33.32 31.65 32.71
Gas and other 12.70 124 12.88 14.01 12,00 12,34 1275 12.35 13.58 12.84 13.72 13.85
Commercial and other 150.94 160.38 167.89 181.63 161.31 166.08 160.70 164.69 169.87 176.29 183.15 184.01
Wholesale and retail trade 50.76 55.46 56.33 58.09 56.1 57.13 57.33
Finance and insurance 39.44 4379 45.49 46.63 45.12 46.16 4893
Personal and busi services & 28.69 28.20 28.25 2814 2879 30.02 30.77
C ication 32.04 32.93 31.24 32.61 30.66 31.38 32.83
Addenda: 7
Total nonfarm business & 431.94 42123
Manufacturin 153.48 142.69 147.86 159.85 139.43 144.07 140.65 140.79 147.56 162:45 164.68 165.94
N facturing 278.46 284.54 .
Surveyed quarterly 233.65 236.78 24271 259.15 236.07 242.02 233.58 236.87 245.58 254.80 263.29 263.14
Surveyed lly ¢ 44.81 4775
Billions of 1982 dollars; quarters seasonally adjusted at annual rates !©
All industries 2 39247 38240 391.37 419.93 376.42 386.76 374.49 376.95 394.57 419.48 429.36 430,77
M facturing 159.34 146.99 151.55 164.52 142,43 147.23 143.61 143.36 151.47 167.77 169.42 170.93
Durable goods 74.62 70.60 73.16 75.65 70.66 70.95 71.51 69.70 73.31 78.12 80.09 79.56
Primary metals 3 7.64 7.02 6.57 6.96 7.58 793 8.87
Blast furnaces, steel works 4.01 3.21 3.07 3.14 3.94 411 4.64
Nonferrous metals 1.90 1.97 1.83 2.06 1.76 2.13 2.40
Fabricated metals 3.52 3.93 3.81 3.89 3.91 3178 3.82
Electrical machinery 15.88 14.65 14.53 15.33 15.42 14.98 16.53
Machinery, except electrical 17.03 14.79 14.50 14.55 14.21 14.12 15.46
Transportation equipment 3 19.57 18.99 20.21 18.13 18.61 17.39 15.54
Motor vehicles 14.48 13.74 15.28 12.70 13.63 12.22 10.54
Aircraft 3.64 4.08 3.83 4.19 3.82 3.96 3.82
Stone, clay, and glass 3.33 3.05 2.96 3.43 3.09 3.08 3.50
Other durables ¢ 7.65 8.18 8.08 8.66 8.68 841 9.59
Nondurgable goods 84.72 76.38 78.39 88.86 .77 76.28 72.10 73.66 7817 89.65 89.34 91.38
Food including beverage. 9.91 10.01 10.10 10.51 10.48 9.98 9.99
Textiles 172 1.59 1.44 1.78 1.74 1.96 171
Paper 8.62 8.76 8.67 8.50 7.97 8.65 8.76
Chemicals 16.70 17.00 16.77 17.94 15.31 16,00 17.34
Petroleum 31.07 20.86 16.65 19.38 17.65 17.61 20.38
Rubber. 3.74 313 3.61 3.14 3.06 3.49 3.51
Other nondurables 5 12.97 14.43 14.53 15.03 15.88 15.97 16.47
N facturing 2 233.13 235.41 239.82 255.41 233.99 239.52 230.88 233.58 243.10 251.71 259.94 259.83
Mining. 19.27 13.54 13.62 14.48 11.99 12.43 12.49 13.32 14.24 1445 14.49 14.59
Transportation 16.73 17.14 17.07 18.05 17.08 17.62 17.12 15.86 17.06 18.24 20.20 18.00
Public utilities 46.13 43.34 40.95 40.71 4278 42,88 40.40 40.03 41.19 42.17 41.26 42.17
Commercial-and other 151.00 161.39 168.18 182.16 162.19 166.59 160.87 164.37 170.62 176.85 183.98 185.06
Wholesale and retail trade 50.24 54.6 55.18 56.81 54.8 55.45 55.9
Finance and insurance 44.05 50.60 52.50 53.87 52.16 53.59 57.55
Personal and busi services © 27.76 27.06 27.03 27.34 27.23 28.25 28.94
C ication 28.95 29.13 27.48 28.57 26.64 27.08 28.22
Addenda: 7
Total nonfarm busi 8 438.42 431.95
Manufacturing. 159.34 146.99 151.55 164.52 142.43 147.23 143.61 143.36 151.47 167.77 169.42 170.93
N facturing 279.08 284.96
Surveyed quarterly 233.13 23541 239.82 255.41 233.99 239.52 230.88 233.58 243.10 251.71 259.94 259.83
Surveyed annually ? 45.95 49.55

1. Estimates are based on planned capital expenditures reported by business in October and
November 1987. The planned expenditures are adjusted for systematic biases in reporting. The
adjustment procedures are described in the February 1985 SURVEY oF CURRENT BUSINESS. Before
bias’adjustment, current-dollar plans for 1987 were $387.57 billion for “all industries,” $148.67
billion for manufacturing, and $238.90 billion for nonmanufacturing industries surveyed quarter-
ly; and current-dollar plans for 1988 were $420.18 billion for “all industries,” $167.74 billion for
manufacturing, and $252.44 billion for nonmanufacturing industries surveyed quarterly.

2. Surveyed quarterly.

3. Includes industries not shown separately.

4. Consists of lumber, furniture, instruments, and miscellaneous.

5. Consists of tobacco, apparel, printing-publishing, and leather.

6. Includes construction.

7. The latest estimates for the industries surveyed annually were published in the June 1987
Survey. The current-dollar plans for 1987 were $441.61 billion for total nonfarm business, $296.74
billion for total nonmanufacturing, and $50.81 biilion for nonmanufacturing industries surveyed
annually. The constant-dollar plans for 1987 were $432.51 billion for total nonfarm business,
$281.34 billion for total nonmanufacturing, and $51.50 billion for nonmanufacturing industries
surveyed annually.

8. “All industries” plus the part of nonmanufacturing that is surveyed annually.

9. Consists of real estate; professional services; ship. organizations and social services;
and forestry, fisheries, and agricultural services.

10. Procedures for preparing constant-dollar estimates are described in the February 1985
SurvEY. To estimate. real spending plans, BEA adjusts the survey results for assumed price
changes, Estimates for the second quarter of 1987 have been revised.
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The large increase in capital spend-
ing in the third quarter of 1987, the
upward revision in fourth-quarter
spending plans, and the formulation
of plans for the sizable increase for
1988 occurred when many indicators
of future investment activity were im-
proving. Corporate profits before tax
increased in the third quarter, for the
sixth consetutive quarter; corporate
profits after tax increased for the
second consecutive quarter. A related
measure of corporate ability to fi-
nance capital expenditures, corporate
net cash flow, also increased, showing
a stronger increase than in the second
quarter. Real final sales, both includ-
ing and excluding transactions of the
Commodity Credit Corporation, in-
creased for the second consecutive
quarter. The manufacturing capacity
utilization rate increased in the third
quarter to its highest level since the
first quarter of 1980. Both new orders
of durable goods and new orders of
nondefense capital goods increased in
the third quarter, for the second con-
secutive quarter.
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Table 3.—New Plant and Equipment Expenditures by Business in Constant (1982) Dollars

[Percent change from preceding year)]

Actual Planned

1987 1988

Oct.- Jan.- Apr.- July- Oct.~ Oct.-

1985 1986 Nov. Mar. !Vll)ay Aug. Nov. Nov.

1986 1987 1987 1987 1987 1987
survey | survey | survey | survey | survey | survey

All industries * 9.6 —2.6 0.2 1.8 2.8 1.4 2.3 7.3
Manufacturing 11.0 —-17.8 —2.6 1 1.8 14 3.1 8.6
Durable goods 121 —5.4 —.5 1.3 2.3 2.0 3.6 3.4
N‘;;?:lufable goods 9.9 —-98 —44 -9 14 9 26 134
N facturing ! 8.7 1.0 2.1 28 34 1.5 1.9 6.5
ini 12 —29.7 —12.9 —12.4 —-7.3 —34 6 6.3
%::s]gortation 74 2.5 -5 - =3 2.2 19 —4 5.8
Public utilities 1.6 —6.0 —5.3 -13 —2.6 —5.5 —5.5 -6
Commercial and other..........cocvemevennee. R 13.8 6.9 5.7 5.6 6.1 3.7 42 83

1. Surveyed quarterly.

However, the third quarter also in-
cluded developments less favorable to
new investment. Interest rates as
measured by Moody’s corporate bond
yield increased for the second consec-
utive quarter, following 11 consecu-
tive quarterly declines, and net new
capital appropriations declined, fol-
lowing two large quarterly increases.
In addition, stock market prices
began to slide in August, with a dra-
matic plunge on October 19. As a
result, spending plans for the year
ahead may be subject to more change
than usual. DRI/McGraw-Hill, which
conducted its survey of capital spend-
ing plans slightly earlier than BEA
and also reported strength for 1988
spending, planned a follow-up tele-
phone survey for mid-December to de-

termine if firms’ spending plans have.

been changed.

Manufacturing Programs

In manufacturing, current-dollar
spending increased 4.8 percent in the
third quarter of 1987, to an annual
rate of $147.6 billion, following a 0.1-
percent increase in the second. Dura-
ble goods increased 4.4 percent in the
third quarter, and nondurables in-
creased 5.2 percent. Manufacturers
plan a 10.1-percent increase in the
fourth quarter, a 1.4-percent increase
in the first quarter of 1988, and a 0.8-
percent increase in the second.

For the year 1988, manufacturers
plan to spend $159.8 billion, 8.1 per-
cent more than in 1987; the latest es-
timate of spending for 1987 indicates
an increase of 3.6 percent from 1986.
Manufacturers’ spending declined 7.0
percent in 1986.

Durable goods industries plan a 3.0-
percent increase for 1988. The largest
planned increases are in blast fur-
naces-steel works and nonferrous
metals, 14.1 percent and 13.0 percent,
respectively. The planned increase in
blast furnaces-steel works follows the
large increase planned for 1987 and
may reflect the industry’s highest ca-
pacity utilization rate since 1981, vol-
untary import restraints, and a provi-
sion of the Tax Reform Act of 1986
that allows steelmakers to carry for-
ward unused investment tax credits.
The planned increase in nonferrous
metals may reflect both the industry’s
high capacity utilization rate and
recent price increases for the indus-
try’s products. Increases are also
planned in electrical machinery,
“other durables,” fabricated metals,
and machinery (except electrical). De-
clines are planned in aircraft, motor
vehicles, and stone-clay-glass.

Nondurable goods industries plan a
13.0-percent increase for 1988. The
largest planned increase is in paper,
25.3 percent, and may reflect major
expansion projects planned for the
near future by several large firms. In-
creases of more than 10 percent are
also planned in “other nondurables,”
petroleum, and chemicals. The
planned increase in ‘“‘other nondura-
bles,” which is ‘led by tobacco and
printing-publishing, may reflect the
industry group’s highest capacity uti-
lization rate since 1984. The planned
increase in petroleum, which follows
a small planned increase in 1987 and
a large decline in 1986, may depend
on the course of petroleum prices;
these prices stabilized in the third
quarter, but have fallen more recent-
ly. The planned increase in chemicals
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may reflect the industry’s highest ca-
pacity utilization rate since 1974, in
part resulting from strong export
demand for chemical products. Small-
er increases are planned in food-bev-
erage, rubber, and textiles.

Real spending by manufacturers is
estimated to increase 8.6 percent in
1988—3.4 percent in durables and
134 percent in nondurables. The
latest estimate of spending for 1987
indicates an increase of 3.1 percent
from 1986.

Nonmanufacturing Programs

In  nonmanufacturing, current-
dollar spending increased 3.7 percent

SURVEY OF CURRENT BUSINESS

in the third quarter of 1987, to an
annual rate of $245.6 billion, follow-
ing a 1l.4-percent increase in the
second. Nonmanufacturing industries
plan a 3.8-percent increase in the
fourth quarter, a 3.3-percent increase
in the first quarter of 1988, and a
slight decline in the second.

For the year 1988, nonmanufactur-
ing industries plan to spend $259.2
billion, 6.8 percent more than in 1987;
the latest estimate of spending for
1987 indicates an increase of 2.5 per-
cent from 1986. Nonmanufacturing
industries’ spending increased 1.3 per-
cent in 1986.

For 1988, the largest planned in-
crease is in air transportation, 16.4

19

percent, and is consistent with the
record amount of new equipment now
on order, in terms of both value and
capacity. Smaller increases are
planned in gas utilities, ‘“commercial
and other,” mining, railroads,  and
“other transportation.” A decline is
planned in electric utilities.

Real spending by nonmanufactur-
ing industries is estimated to increase
6.5 percent for 1988. The latest esti-
mate of spending for 1987 indicates
an increase of 1.9 percent from 1986.
For 1988, the largest increase is esti-
mated for “commercial and other”; in-
creases are also estimated for mining
and transportation. A small decline is
estimated for public utilities.



By ANTHONY J. DILULLO

U.S. International Transactions, Third Quarter 1987

THE U.S. current-account deficit in-
creased to $43.4 billion in the third
quarter from $41.2 billion in the
second.! The increase reflected a shift
in service transactions to net pay-
ments from net receipts, as payments
of income on foreign investment. in

1. Quarterly estimates for U.S. current- and capital-
account components are seasonally adjusted when sta-
tistically significant seasonal patterns are present.

"the United States increased sharply
and transfers under military sales
contracts decreased. The merchandise
trade deficit increased slightly. Net
unilateral transfers decreased.

In the private capital accounts, li-
abilities reported by U.S. banks in-
creased strongly. Funds were drawn
to the United States by favorable
short-term interest rate differentials
and investor preferences for short-

term assets. Claims reported by U.S.
banks increased, partly because of
demand in the interbank market at
the end of the quarter.

In securities transactions, net for-
eign purchases of U.S. stocks de-
creased. Net foreign purchases of U.S.
bonds newly issued abroad by U.S.
corporations increased but remained
well below levels of recent quarters.
Net foreign sales of U.S. Treasury se-

Table A.—Summary of U.S. International Transactions

[Millions of dollars, seasonally adjusted)

. i 1986 1987 . dJ: -Septemb
Line Lines in tablgs 1, 2, and 1{) iq which transactions are 1986 %‘837"%?_‘ ey ey e
included are indicated in () I I i v I o m » T 1986 1987 » Change:
1986-87
1 Exports Rl S TN € ——— 372,807 92,134 93,540 93,241 93,891 98,953 100,294 105,883 5580 | 278915| 305,130 26,215
2| Mer 1g military (2) 224,361 53,878 56,928 56,534 57,021 56,992 60,097 65,263 5166 | 167,340| 182,352 15,012
3 Othet goods and SEIVICES (B=14cvvrvrroeoroooeeoseeereeroer 148,446 38,256 36,612 36,707 36,870 41,961 40,197 40,620 423 111,575 122,778 11,203
4| Imports of goods and services (16) —498,601 | —122,153| —123,128 | —125,490 | —127,730| —132,634 | -—138,392 | —146,330 —17,9381 —870,771 | —417,356| —46,585
5| Merchandise, excluding military (17).. —368,700| —88,856] —90,579| —93,649| —95616] —95749| —99,655| —105,095 —5,4401 —273,084 | —300,499| —27,415
6| Other goods and services (18-29) —-129,801| —33,297| —82,549| —31,841| —32114| —36,885| —38737| —41,235 —2,498 | —97,687| —116,857| --19,170
71 U.8. Government g'rants (excluding military grants of —11,778 —2,078 —8,249|  —3,459 —2,987 —2,086 —2,227 —2,059 168 —8,786 -6,372 2,414
goods and services) (32).
8| Remittances, pensions, and other transfers (33, 34)............ —3,885 —943 —918 —875 -1,151 —1,017 —865 —872 -1 —2,736 —2,754 —18
9| U. (S5)assets abroad, net (increase/capital outflow (—)) —95,982; —13,770| —25,529| —24,478| -32,204 15,533 | —14,895| —29,203| —14,308| —63,777| —28,565 35,212
10| U.S. official reserve assets, net (36) .......c...coomerrursorrrvrrnens 312 —115 16 280 132 1,956 3,419 32 -3,387 181 5,407 5,226
11 uUs. Gtosverntx?ﬁx)t assets, other than official reserve —1,920 —240 —242 —1,454 15 225 —177 232 409 —-1,936 280 2,216
assets, ne X
12| U.S. private assets, net (45) —94,374; —13415| —252303| —23,304| —32,351 13,352 —18,137| —29,467( —11,330| -62,022| —34,252 21,770
13 | Foreign assets in the United States,net (increase/ 213,386 36,322 49,042 69,591 58,431 26,754 49,564 68,009 18,445 154,956 144,328 —10,628
capital inflow (4)) (50).
14 Foreign official assets, net (51).........cccooevvvrcrierinnecriciniisnninns 34,698 2,576 15,568 15,551 1,003 13,953 10,070 359 —-9,711 33,695 24,382 —9,313
15| Other foreign assets, net (58) 178,689 33,746 33,475 54,040 57,428 12,802 39,494 67,650 28,156 | 121,261 119,946 -1,315
16 | Allocations of special drawing rights (64)
17 | Statistical discrepancy (65) 23,947 10,488 10,241 —8,530 11,750 —5,504 6,521 4,572 —1,949 12,199 5,589 —6,610
" Revised.
? Preliminary.
Table B.—Selected Transactions with Official Agencies
[Millions of dollars]
1986 1987 Ch 1987 January-September
Line 1986 Nist
r 1I-111 Change:
I I I v I jig me 1986 1987 » 1986—8’7
1 | Changes in foreign official assets in the U.S,, net 34,698 2,576 15,568 15,551 1,003 13,953 10,070 359 —-9,711 33,695 24,3821 -—9,313
(decrease —) (table 1, line 51).
2| Industrial countries 1 28,572 —464 11,785 13,174 4,077 16,695 17,338 | -1,057 —-18,395 24,495 32,976 8,481
3| M of OPEC 2 —8,508 1,876 [ —2,166 1 —3,023| -5195| —2901 | —2651] —1,681 970 | -3,313| -7,233| —3,920
4 Other countries. 14,634 1,164 5,949 5,400 2,121 159 —4,617 3,097 7,714 12,513 —1,361 | —13,874
5 | Changes in U.S. official reserve assets, net (increase —) 312 —115 16 280 132 1,956 3,419 32 —3,387 181 5,407 5,226
(table 1, line 36).
Activity under U.S. official reciprocal currency
arrangements with foreign monetary authorities: 3
6 Foreign drawings, or repayments (—), net 198 75 212 -89 27 225 —225 287 —198 —485
6a Drawings 642 75 421 146 225 496 225 —271
6b Repayments —444 —209 —-235 —198 —225 —225 —209 —423 —214
'Reviged. 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department’s
? Preliminary. Exchange Stabilization Fund.

1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting

countries.
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Table C.—Indexes of Foreign Currency Price of the U.S. Dollar
[1977=100]
1986 1987 1986 1987
m w 1 I m Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept
Trads ighted average inst 22-OECD countries ! 144.3 | 137.1| 187.4 | 143.0 || 141.2 | 1444 | 144.9 | 143.7 | 137.6 | 1384 | 1352 | 134.6 | 138.3 | 139.2 | 144.0 | 141.0 | 144.0
Trade-weighted average against 10 currencies 2 1034 | 965 93.7: 954 || 1036 | 1030 | 1043| 1030 | 977 | 96.1| 957 938| 928 945| 960 | 961| 940
Selected currencies: 3

Canada 130.5 | 130.5 | 126.0 | 125.5 [ 124.5 ||. 130.6 | 130.8 | 130.6 | 130.0 | 128.1 | 125.6 | 124.3 | 124.2 | 126.3 | 126.1 | 124.9 | 124.8 | 123.9
United Kingd 117.2 | 1219 | 1181 | 106.2 | 107.8 || 118.6 | 122.2 | 122.4 | 121.1 | 115.8 | 114.1'| 109.5 | 106.9 | 104.6 | 107.0 | 108.3 | 109.0 | 106.0

European Monetary System currencies: L
Belgi 120.2 | 116.1 | 106.3 |-104.4 | 106.3-] 1181 ; 116.1 | 117.1 | 115.2.{-107.6 | 105.2 | 106.0. | 104.8 | 103.2 | 1052 | 106.8 | 107.2 | 104.8
France 137.8 | 133.6 | 124.6 | 122.6 | 124.7 || 1359 | 133.4 | 134.7 | 132.8 | 126.1 | 123.5 | 124.2 | 122.7 | 12L.5 | 123.5 | 125.1 | 1259 | 123.2
Germany 89.7| 863 79.2| 777| 79.1| 87.8| 863 87.1| 855| 8.0 785 79.0] 780 | T69| 782 79.5| 798| 780
Ital, 162.1 . 156.8 | 14741 146.7 | 150.2 || 159.1 | 156.7 | 158.0 | 155.6 | 148.7 | 146.3 | 147.3 | 146.0 | 145.6 | 1485 | 151.0 | 151.7 | 147.9
Netherlands 957 | 923 | ‘845 829 | 843 938 923| 931 | 9L5| 854 838| 844| 832 820 | 834} 847| 8.1 831
Switzerland 702 693 | 644! 621| 635| 688| 684 | 702 | 693 650! 641! 641 623 | 612| 628 640| 64.0] 626
Japan 580 59.7| 57.0| 531 54.7 576 | 583| 606 | 603| 576 571 564 | 532 | 523| 538 560 | 548 | 533

1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany,
Zealand, Norway, Portugal, Spain;
U.S.. Department of the Treasury. End-of-
month rates for months; averages of end-of-month rates for quarters. Index rebased by BEA.

Greece, Iceland, Ireland, Italy, Japan, Netherlands, New
Sweden, Switzerland, Turkey, United Kingdom. Data:

curities increased. Among U.S. trans-
actions in foreign securities, there
were shifts to net U.S. sales of foreign
stocks and to net U.S. purchases of
foreign bonds.

Net inflows for foreign direct in-
vestment in the United States de-
creased, but remained strong due to a
few large acquisitions. Net outflows
for U.S. direct investment abroad in-
creased, as equity flows shifted to net
outflows. :

Foreign official assets in the United
States increased slightly. Intervention
sales and purchases of dollars in ex-
change markets by monetary authori-
ties - of industrial countries were
mostly offsetting. Assets of other
countries increased.

The statistical discrepancy (errors
and omissions in reported transac-
tions) was an inflow of $4.6 billion
compared with an inflow of $6.5 bil-
lion in the second quarter.

U.S. dollar in exchange markets

The dollar appreciated 2 percent
against the currencies of 10 industrial
countries and 4 percent against the
currencies of 22 OECD countries in
the third quarter on a trade-weighted
quarterly average basis (table C, chart
2). «

From the beginning of the quarter
through mid-August, the dollar appre-
ciated 3 percent against the curren-
cies of 10 industrial countries. Appre-
ciation was 3 percent against the Jap-
anese yen and 2 percent against the
German mark. Short-term interest
rate differentials favoring the dollar,
although slightly smaller than in the
second quarter, were still larger than
in early 1987. Increased political ten-
sions in the Middle East also may

have ' contributed to dollar apprecia-
tion. ’

In mid-August, following - interven-
tion sales of dollars by U.S. and for-
eign monetary -authorities and release
of the unfavorable U.S. merchandise
trade statistics for June, the “dollar
began - to weaken. Between mid-
August and the end of the quarter,
the ‘dollar depreciated 2-3 ' percent
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2. Belgium, Canada, France, Germany, Italy, Japan, Netherlands, Sweden, Switzerland, United
Ig]lgx:gdom‘ Data: Federal Reserve Board. Monthly and quarterly average rates. Index rebased by

- -3. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexés rebased by BEA.

against most major currencies and 4
percent against the Japanese yen.
The depreciation was cushioned by
intervention purchases of dollars by
U.S. and foreign monetary authorities
in late August and early September
and by a -one-half point increase in
the U.S. discount rate in -early Sep-
tember. - Subsequent increases .in
short-term interest rates  and the

CHART 2

100

1987
1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, lceland, reland, ftaly, Japan, Netherlands, New
Zealand, Norway, Portugal, Spain, Sweden, Switzertand, Turkey, and United Kingdom.
Data: U.S. Department of the Treasury: End-of-month rates. Index rebased by BEA.
2. Belgium, Canada, France, Germany, ltaly, Japan, Netherlands, Sweden, Switzerland, and United Kingdom.
Data:” Federal Reserve Board. Monthly average rates. Index rebased by BEA.
U.S. Department of Commerce, Bureau of Economic Analysis.
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Table D.—Selected Direct Investment Transactions With Netherlands Antilles Finance Affiliates
[Millions of dollars]

(Credits +; debits —)

1986

1986

I I I v I mr -
Cabital —4,236 [ —5,106 | —1,568 | —2,044 —991 —503 —131 —949 | —1415
Equity capital 830 | —1,028 25 106 251 | —1411 32 508 78
Reinvested earnings..........ccc.veecuunns —910 274 —116 —184 455 120 —141 88 —213
Inter y debt —4,156 1 —4,352 | —1477| —1966 | —1,697 788 —-23 | —1,370 | —1,281

Income
Of which interest..........invinin)

—2,828
—3,946

—708
—1,089

—718
—952

—580 |,
—837

? Preliminary.
” Revised.

Nore.—Table shows only transactions with affiliates established primarily to borrow funds abroad and relend them to their

U.S. parents.

Group of Seven communique restat-
ing major industrial countries’ com-
mitments to foster relative stability of
exchange rates helped support the
dollar near the end of the quarter.

Merchandise trade

The merchandise trade deficit was
$39.8 billion in the third quarter com-
pared with $39.6 billion in the second.
Exports increased $5.2 billion, or 9
percent, to $65.3 billion, and imports
increased $5.4 billion, or 5 percent, to
$105.1 billion (table E).

Imports.—Nonpetroleum  imports
increased $2.8 billion, or 3 percent, to
$92.5 billion; volume increased 2 per-
cent. Dollar depreciation and larger
increases in import prices than in do-
mestic prices of some products have
contributed to a slowing in year-to-
year increases in nonpetroleum im-
ports since mid-1986 (chart 3).

Imports of nonpetroleum industrial
supplies increased $1.1 billion in the
third quarter, as prices in world com-
modity markets rose strongly. Prices
of metals rose 11 percent; wool, 7 per-
cent; crude rubber, 6 percent; and non-
monetary gold, 4 percent. More than
one-half of the increase in value in in-
dustrial supplies was accounted for by
nonferrous metals. Among other ma-
jor commodity categories, capital goods
increased $1.0 billion to $22.3 billion,
largely in business machines. Auto-

motive products increased $0.2 billion
to $21.3 billion. Passenger cars from
countries other than Canada increased
$0.9 billion. The increase was more
than accounted for by a 23-percent in-
crease in imports from Japan. U.S.
sales of cars from Japan increased 21
percent, and inventories increased 3
percent. Cars from South Korea—now
the second largest overseas supplier
of cars to the United States—were up
10 percent. The increase was smaller
than in many recent quarters because
of workers’ strikes in South Korea in
July and August. Passenger cars from
Canada decreased $0.2 billion and au-
tomotive parts from all areas decreased
$0.6 billion, as domestic auto manufac-
turers cut production to reduce inven-
tories. Consumer goods increased $0.1
billion to $22.0 billion. A $0.3 billion
decrease in household appliances was
more than offset by an increase in non-
durable goods. Other nonpetroleum
imports increased $0.2 billion.

Petroleum imports increased $2.7
billion, or 27 percent, to $12.6 billion,
as domestic production decreased and
consumption and inventories in-
creased. Nearly all of the increase in
imports was from members of OPEC.
The average number of barrels im-
ported daily increased to 7.67 million
from 6.31 million; the average price
per barrel increased to $18.05 from
$17.32. Price increases in imports in
the third quarter were moderated by
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a decline in September, following pro-
duction increases and price discount-
ing by some members of OPEC in
August.

Exports.—Nonagricultural exports
increased $4.0 billion, or 7 percent, to
$56.8 billion; volume increased 7 per-
cent. Increased civilian aircraft deliv-
eries, mainly to Japan and Brazil, ac-
counted for more than one-third of
the increases in value and volume.
Gains in other nonagricultural ex-
ports reflected some pickup in
demand in many major world areas.
The main exception was Western
Europe, where demand was re-
strained by generally slow economic
growth. Among other capital goods,

.machinery exports increased $1.0 bil-
lion, reflecting increases of $0.4 bil-
lion in business machines; $0.3 billion
in broadcast, communication, and tel-
ephonic equipment; and $0.1 billion
each in construction, textile, and
other industrial machinery. Engines
.and parts for aircraft increased $0.3
billion.

Among other major nonagricultural -
commodity categories, industrial sup-
plies and materials increased $0.7 bil-
lion,  mainly of lumber, petroleum
products, and paper base products to
Japan. Consumer goods increased $0.3
‘billion. Automotive products were un-
changed; a $0.2 billion increase in
parts to countries other than Canada
was offset by a decrease in completed
passenger cars. Other nonagricultural
exports increased $0.1 billion.

Agricultural exports increased $1.2
billion, or 17 percent, to $8.4 billion,
the highest level in almost 3 years;
volume increased 18 percent. Al-
though the volume of agricultural
exports has increased since implemen-
tation last year of the U.S. Export En-
hancement Program, depressed prices
for some commodities have reduced
the impact of larger export volumes
on the value of agricultural exports.

Table E.—U.S. Merchandise Trade, Current and Constant (1982) Dollars

[Balance of payments basis, millions of dollars, quarters seasonally adjusted]

Current dollars

Constant (1982) dollars

1986

1986

1987

I 11

1986

1986 1987

111 v I mr me

I I I v I mr Ime

Export:

Agricultural
Nonagricultural .

224,361

27,023
197,338
368,700

33,760
334,940

53,878

7,047
46,831
88,856

10,224
78,632

Impor

Petroleum
Nonpetroleum ..........ccceveeneesiresnnnnnne

56,928

6,320
50,608
90,579

7,625
82,954

56,534

6,641
49,893
93,649

7,902
85,747

57,021

7,015
50,006
95,616

8,009
87,607

56,922

6,527
50,465
95,749

8,699
87,050

60,097

7,177
52,920
99,655

9,976
89,679

65,263
8,412
56,851
105,095

12,632
92,463

244,344

30,259
214,085
421,768

74,273
347,495

57,686

7,379
50,307

61,399
6,745
54,654
104,745

18,112
86,633

62,073
7,704
54,369
109,963

21,649
88,314

63,186
8,431
54,755
108,957

19,630
89,327

62,738
7,770
54,968
105,536

17,363
88,173

65,844
8,534
57,310
107,362

17,975
89,387

71,267
10,074
61,193
113,293

21,855
91,438

98,103

14,882
83,221

* Revised.
? Preliminary.
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Exports in the third quarter were
boosted by a $0.9 billion increase in
soybeans, partly as a result of reduced
supplies from Latin America, mainly
Brazil. Wheat and cotton exports in-
creased $0.1 billion each. Wheat ex-
ports to the Soviet Union were strong
for the second consecutive quarter as
a result of U.S. export promotion pro-
grams. Average export prices of
wheat were unchanged. The increase
in cotton exports, mostly to South
Korea and Taiwan, reflected tighter
world supplies from increased
demand and lower worldwide produc-
tion in the current crop year. Average
export prices of cotton increased 15
percent.

Balances by area.—The merchan-
dise trade deficit with most industrial
countries decreased. The deficit with
Western Europe decreased $0.5 bil-
lion. Exports to most Western Europe-
an countries were boosted by-an in-
crease in agricultural experts, the
first in several quarters. A decrease
in imports was more than accounted
for by Germany. The deficit with

ORLEE TR ,_;‘:‘:;; CHART 3
U.S. Merchandise Trade

Percent change from same
period of preceding year
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Japan decreased $0.8 billion, as nona-
gricultural exports increased twice as
much as imports. The deficit with
Canada decreased $0.2 billion; both
exports and imports decreased, partly
because of a slowdown in trade in
automotive products.

Among other areas, the deficit with
Latin America decreased $1.1 billion,
largely because of increases in exports
to Brazil and Mexico. The deficit with
the newly industrialized countries in
Asia (Hong Kong, South Korea, Singa-

.pore, and Taiwan) increased $1.2 bil-

lion. An increase in imports was
partly offset by increased exports. The
deficit with members of OPEC in-
creased $1.7 billion.

Service transactions

Service transactions shifted to net
payments of $0.6 billion in the third
quarter—the first deficit in almost 30
years—from net receipts of $1.5 bil-
lion. in the second. The shift was
largely accounted for by an increase
in payments of income on foreign
direct investment in the United
States and a decrease in receipts from
transfers under military "sales con-
tracts. Net service receipts have
gradually diminished from a peak in
the fourth quarter of 1981.

Receipts of income on U.S. direct
investment abroad increased $0.2 bil-
lion to §9.9 billion. Earnings of nonpe-
troleum affiliates, excluding capital
gains and losses, were up $0.7 billion
and were partly offset by a $0.2 bil-
lion decrease in earnings of petroleum
affiliates. Earnings of European refin-
ing affiliates were reduced because
competitive pressures did not permit
product prices to increase in step with
crude petroleum prices. Capital gains
decreased $0.3 billion to $0.6 billion.
The decrease partly reflected appre-
ciation of the dollar until mid-August.

Payments of income on foreign
direct investment in the United
States increased $1.6 billion to $4.5
billion. Earnings, excluding capital
gains and losses, increased $0.8 bil-
lion, largely because of a $0.6 billion
shift to -positive earnings from losses
by bank' affiliates. Also, earnings of
Japanese-owned wholesale trade af-
filiates increased $0.3 billion. Capital
gains, mostly of insurance affiliates,
increased $0.5 billion.

Receipts of income on other private
investment abroad decreased $0.1 bil-
lion to $11.3 billion. Payments of
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income on other private investment
in the United States increased $0.4
billion to $12.3 billion. Payments have
increased sharply in recent quar-
ters—exceeding receipts in the second
and third quarters—as a result of con-
tinued large increases in bank liabil-
ities and net purchases of U.S. securi-
ties (especially bonds), in combination
with higher interest rates.

Both- receipts. of income .on U.S.
Government assets and payments of
income on U.S. Government liabilities
were virtually unchanged at $1.4 bil-
lion and $6.0 billion, repectively. Net
foreign sales of U.S. Treasury securi-
ties increased, but the impact on
income payments was offset by higher
interest rates.

Travel receipts increased $0.2 bil-
lion to $4.0 billion.  Most of the in-
Crease was in travel from  overseas.
Travelers from Western Europe and
Japan continued to be attracted to
the United States, as the lower value
of the dollar reduced the foreign cur-
rency cost of travel in the United
States. Travel receipts from Canada
and Mexico were unchanged. Travel
payments increased $0.2 billion to
$5.4 billion. The increase was evenly
divided between overseas destinations
and Mexico. Overseas travel was en-
couraged by the greater availability of
low-priced fares, particularly on U.S.
air carriers. Most of the increase in
payments to Mexico was for travel to
interior destinations, as depreciation
of the peso continued to attract in-
creasing numbers of U.S. travelers.
Travel payments in the border area
were unchanged.

Passenger fare receipts were un-
changed at $1.2 billion; payments in-
creased $0.1 billion to $2.1 billion.

Other transportation receipts in-
creased $0.2 billion to $4.3 billion.
Freight receipts were boosted by an
increase in export volume. An in-
crease in receipts for port services
partly reflected higher fuel prices.
Payments increased $0.3 billion to
$5.0 billion, reflecting larger freight
payments for petroleum imports and
higher payments for port services
abroad.

Transfers under military sales con-
tracts decreased $0.6 billion to $2.9
billion. The decrease reflected comple-
tion of scheduled deliveries of aircraft
and other major items in the first
half of the year. Direct defense ex-
penditures were virtually unchanged
at $3.4 billion.
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Net unilateral transfers

Net unilateral transfers decreased
$0.2 billion to $2.9 billion due to a de-
crease in U.S. Government grants.

U.S. assets abroad

U.S. official reserve assets were un-
changed in the third quarter com-
pared with a decrease of $3.4 billion
in the second. A decrease in the U.S.
reserve position in the International
Monetary Fund was offset by in-
creases in holdings of special drawing
rights and foreign currencies.

Claims on foreigners reported by
U.S. banks increased $21.2 billion
compared with an increase ‘of $15.7
billion. Most of the increase was in
claims on banks’ own foreign: offices
in Caribbean banking centers and
was related to end-of-quarter
demand in the interbank market.
Claims on own foreign offices in the

SRS CHART 4
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United Kingdom and other Western
European countries decreased. Claims
on dJapan continued to
strongly.

Net U.S. purchases of foreign secu-
rities were $0.9 billion compared with
net sales of $0.4 billion. Transactions
in foreign stocks shifted to net sales
of $0.4 billion from net purchases of
$0.5 billion (chart 4). The shift oc-
curred partly because prices in many
leading markets leveled off after sub-
stantial advances in the first half of
the year. New issues in the United
States decreased $0.6 billion to $0.8
billion, and net sales of outstanding
foreign stocks increased $0.2 billion to
$1.2 billion. Net purchases of out-
standing Western European and Ca-
nadian stocks slowed $0.3 billion each
to $0.3 billion and $0.2 billion, respec-
tively. Net sales of Japanese stocks
decreased $0.6 billion to $1.5 billion.
The United States has been a net
seller of Japanese stocks for five con-
secutive quarters, partly reflecting
concern about the rise in long-term
Japanese interest rates and the
impact of the stronger yen on Japa-
nese corporate earnings.

U.S. transactions in foreign bonds
shifted to net purchases of $1.3 billion
from net sales of $0.9 billion. New for-
eign bonds issued in the United
States decreased to $0.4 billion from
$1.0 billion, as U.S. interest rates in-
creased 50 basis points in the third
quarter following a 75 basis-point in-
crease in the second. Redemptions de-
creased $0.2 billion to $0.6 billion. Net
transactions in outstanding foreign
bonds shifted to net purchases of $1.5
billion from net sales of $1.1 billion,
mainly due to a $1.8 billion slowdown
in net sales of Japanese bonds. Net
purchases of British gilt-edged bonds
slowed to $2.3 billion from $3.5 bil-
lion, partly because rates on U.S. Gov-
ernment long-term bonds increased
substantially, eliminating much of the
differential in favor of British bonds.
In contrast, net purchases of Canadi-
an bonds increased $1.0 billion.

Net outflows for U.S. direct invest-
ment abroad increased $1.8 billion to
$7.3 billion. Most of the increase was
accounted for by a $1.4 billion shift in
equity flows to an outflow of $0.6 bil-
lion. Increased equity contributions to
affiliates in many areas, particularly
the United Kingdom and Canada,
were partly offset by inflows from
Japan resulting from the sale of an
affiliate. Intercompany debt outflows

increase
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increased $0.1 billion to $1.2 billion.
Reinvested earnings increased $0.3
billion to $5.5 billion.

Foreign assets in the United States

Foreign official assets in the United
States increased $0.4 billion in the
third quarter compared with $10.1 bil-
lion in the second (table B). Assets of
industrial ‘countries decreased $1.1
billion in contrast to large increases
in the first and second quarters; the
small third-quarter change largely re-
flected nearly offsetting intervention
sales and purchases of dollars in ex-
change markets during the quarter.
Assets of OPEC members continued
to decline. The increase in assets of
other countries was mostly accounted
for by the newly industrialized coun-
tries in Asia.

Liabilities to private foreigners and
international financial institutions re-
ported by U.S. banks, excluding U.S.
Treasury ' securities, increased $48.9
billion compared with $14.8 billion.
Interest rate differentials in favor of
US. dollar-denominated assets, al-
though slightly slightly smaller than
in the second quarter, continued to
provide an incentive to investors who
preferred- short-term assets. Prefer-
ences for those types of assets also re-
flected uncertainties about foreign ex-
change markets and about U.S. and
foreign securities prices. Inflows ac-
celerated sharply in mid-September
when the Federal Reserve reduced
the availability of bank reserves and
U.S. interest rates rose much faster
than Eurodollar rates. Most of these
funds were channeled to the United
States through banking offices in the
Caribbean.

Net foreign sales of U.S. Treasury
securities increased $0.6 billion to $2.8
billion. Foreigners were net purchas-
ers in July when the dollar appreciat-
ed against major foreign currencies.
Subsequently, transactions shifted to
net sales, largely of long-term bonds
and notes, as the decrease in bond
prices accelerated in the second half
of the quarter and the dollar began to
depreciate.

Net foreign purchases of U.S. secu-
rities other than U.S. Treasury issues
were - $12.7 billion compared with
$15.9 billion. Net foreign purchases of
U.S. stocks decreased to $5.0 billion
from $8.4 billion. Gross sales in-
creased sharply in July and August as
foreign investors sold U.S. stocks to
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realize substantial gains from price
advances and dollar appreciation
since mid-May. Gross purchases
slowed somewhat in September, con-
current with a drop in U.S. stock
prices.

Net foreign purchases of U.S. corpo-
rate and other bonds were $7.7 billion
compared with $7.5 billion. Bonds
newly issued abroad by U.S. corpora-
tions increased to $6.3 billion from
$5.9 billion, but remained well below
quarterly averages for 1985-86, large-
ly due to the 150 basis-point rise in
Eurobond rates since the beginning of
1987. As in the previous quarter, most
new issues were fixed-rate bonds de-
nominated in U.S. dollars.

Foreign direct investment inflows
to the United States decreased $0.5

billion to $8.9 billion, but remained

strong due to a few large acquisitions.
A $0.4 billion increase, to $4.2 billion,
in equity inflows was more than offset
by a $2.2 billion decrease, to $2.6 bil-
lion, in intercompany debt inflows.
An increase in equity inflows from
the United Kingdom for the acquisi-
tion of an affiliate in the services in-
dustry was mostly offset by a slow-
down in inflows from other countries.
An increase in intercompany debt in-

flows from the United Kingdom for :

the completion of the acquisition of a
petroleum affiliate was more than
offset by a shift to outflows in several
other areas. Reinvested earnings in-
creased $1.2 billion to $2.2 billion.
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Reconciliation of United States-
Canadian current-account statistics

Reconciliation of the 1986 bilateral
current-account statistics = of the
United States and Canada and revi-
sion of the 1985 current-account rec-
onciliation were completed in Novem-
ber 1987 (table F). Revisions in the
U.S. international transactions data
based on the reconciliations with
Canada will be incorporated into the

published data in June 1988 in so far
as possible. Full substitution of the
reconciled data for the previously
published data is not possible because
transactions with other areas would
be affected. »

Current-account reconciliations for
the years 1970-84 appear in the June
1975, September 1976, September
1977, December 1979, June 1981, and
December 1981-86 .issues of the
SuURVEY OF CURRENT BUSINESS.

Table F.—United States-Canadian Balance on Current Account
[Billions of U.S. dollars]

1985 1986
Published data ! | Reconciled data || Published data ? | Reconciled data
US. |Canada | US. |Canada || US. |Canada| US, | Canada
U.S. receipts/Canadian payments:

Goods and services 2 70.8 72.8 727 728 72.9 4.5 74.6 749
Merchandise exports 55.4 53.8 53.9 53.9 57.0 55.0 55.6 55.6
Inland freight 3 ® 1.3 1.6 1.6 ) ~1.3 15 15
Invest t i 2 9.1 9.6 10.5 10.5 9.1 9.8 10.4 107
Other service: 6.3 8.1 6.7 6.8 6.8 84 7.0 7.1

Unila_teral transfers ; ©] 4 A4 4 *) 4 4 4

Total 2 70.8 73.3 731 73.2 729 75.0 75.0 75.3
U.S. payments/Canadian receipts:

and services 2 ....... 78.4 78.3 79.8 79.8 781 716 79.6 9.7
Merchandise imports 70.4 68.8 69.6 69.6 70.3 67.5 68.9 68.9
Inland freight (%) 1.6 1.6 1.6 &) 16 1.6 1.6
Inc t i 2 35 2.4 3.9 4.0 3.2 2.2 4.0 4.2
Other. services. 46 5.6 46 4.6 4.6 63| 50 5.1
Unilateral transfers 2 1.2 5 5 3 1.6 5 5
Total 2 78.6 79.5 80.3 80.3 784 9.2 80.1 80.3

U.S. current-account balance (U.S. surplus/Canadian
deficit +) -179 —-63| -71 -7.1 —55 —42| -51 —5.0

1. US. data as ?ublished in the Jun;e 1987 SurvEY oF CURRENT BUSINESS; Canadian data as published in Quarterly Estimates

of the Canadi of Inter
2. Excludes reinvested earnings of incorporated affiliates.
3. Inland freight included in mer i
4. U.S. published data are net payments.

Po; ts, Second Quarter .1987.
handise trade s in U.S. published data.
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Table 1-2.—U.S. International Transactions
[Millions of dollars}

Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits —) ! 1986 1986 1987 1986 1987
I m v I - jii g 14 I v I - e
1| Exports of goods and services 2 372,807 95,408 90,390 95,174 98,511 102,225 101,887 93,540 93,241 93,891 98,953 100,294 | 105,883
2| Merchandise, adjusted, excluding military * 2243611 58489| 53915| 57,840| 57,201 61,644 61717 56,928| 56,584 57,021| 56,992 60,097 65,263
3| Transfers under U.S. military agency sales contrac 8,903 2,096 2,252 2,653 3,341 3,483 2,927 2,096 2,252 2,653 3,341 3,483 2,927
4| Travel . 12,913 3,228 3,692 2,908 3,577 3,934 4,466 3,098 3,317 3,440 3,533 3,783 4,012
5 far: ,562 932 1,050 814 903 1,284 1,360 835 906 941 1,039 1,152 1,181
6| Other transportatmn 15,190 3,690 4,007 3,928 8,771 4,100 4,381 3,700 3,954 8,866 3,880 4,108 4,321
1 Royaltxes and license fees from affiliated foreigners 4........ 4,715 1,111 1,116 1,599 1,384 1,334 1,615 1,147 1,233 1,363 1,497 1,364 1,711
8 i‘: alties and license fees from unaffiliated foreigners...... 2,147 532 543 553 560 568 574 532 543 553 560 568 574
9 er private services from affiliated foreigners X 3,084 | 784 813 801 511 591 520 781 806 T3 538 588 515
10| Other private services from unaffiliated foreigners . 9,122 2,279 2,229 2,344 2,508 2,560 2,594 (| - 2,279 2,229 2,344 2,508 2,560 2,694
11} U.S. Government miscell servi 602 151 131 155 105 126 159 131 134 150 115 139 145
Receipts of income on U.S, assets abroad: ;
12 Direct investment 36,697 9,317 7,748 9,287 12,378 9,970 8,800 9,080 8,555 8,510 12,686 9,696 9,894 -
13 Other private receipt 45191 | 11507, 10851| 10,890| 10,880\ 11,363| 11,262 11,507 10,851 10,8907 10,880! 11,363{ 11,262
14 U.S. Government receipt: 6,321 1,294 2,043 1,401 1,398 1,269 1,512 1,426 1,927 1,387 1,384 1,393 1,424
15 | Transfers of goods and services under U.S. military 101 11 19 53 8 26 10 1 19 53 8| 26 10
grant programs, net.
16 | Imports of goods and services —498,501 |— 125,842 |— 126,354 [—127,300 |— 128,963 | — 141,211 |~ 147,544 {|— 123,128 | — 125,490 | — 127,730 |— 132,634 | — 138,392 | - 146,330
17 Merchandise, adjusted, luding military 3 —368,700 | —92,333 | —92,687 | —96,349 | —93,940 |—101,273 |—104,281 || —90,579 | —93,649 | —95,616 | —95,749 | —99,655 (—105,095
18| Direct defense expenditures. —12,565| —38,150| —38,067) -38,148| -3378| —3454| -3370| -—3,150 —3,067| -3,148| 3378 —8,4541 —3,370
19| Travel —17,627| —4,716| —5966] —3,643| -3,823| 5674 —7,201( —4,349| —4,402| 4408 -—5159] —5189| 5394
20 fares. —6,842] —1,997| —1,882| —1429; —1,695| -2,582] -—2,170|) —1,506| -—1,769; —1,800; -1,980| -1933; —2,067
21| Other transportation _17,099| —4154| —4564| —4,440| —4292| -4813| —5110|) —4,056] —4,448| —4436| —4532| —4700| —4,975
Royaltles and license fees to affiliated foreigners 4.... —616 —151 —163 —164 —174 —189 -190 -151 —163 —164 —174 —189 —190
23 RoKalties and license fees to unaffiliated foreigner: —461 —114 —116 —118 —120 —121 —122 —114| ~ ~116 —118 —120 -121 —122
24 er private services to affiliated foreigners.. 1,324 326 302 407 101 175 102 326 3021 - 407 101 175 102
25|  Other private services to unaffiliated foreigners —6,853 —1787| —1,785| —1,741| —1,811{ -2016| -1,903) -1,737| -1,735| —1,741| 1811} -2,016( —1,903
26| U.S. Government miscellaneous services —1,696 —-391 —480 —379 —380 ~439 -503 —386 —449 —411 —382 —435 —469
Paé'tr:tix;ts of income on foreign assets in the United
27 Direct investment -5846| -2,304 —855 —314| —8430)] —-2937| —4,526| —2,304 —855 —314| -8430| 2937 —4,526
28 Other private p ts —38912| —9,562| —9,449| —10,250| —10,298 | —11,874[ —12,306|| —9,562| —9,449| -10,250{ —10,298 | —11,874| —12,306
29 U.S. Government payments —22,607| —5560( —5690( —5731| —5722( —6,064 —6015/ ~5560| —b5690f —5731( -5722| —6,064| -—6,015
30 | U.S. military grants of goods and services, net .. -101 -1 —19 -53 -8 -26 -10 -1 —19 ~53 -8 -26 —10
31| Unil: I transfers (excluding military grants of goods —15,658| —4,200| —4,267| —4,271§ —2,983| -—3,021] —2,868 —4,167| —4,334| —4,138]| -3,103| -3,092| —2,931
and services), net. 7
32 U.S&vergment grsjmts (excluding military grants of —11,773| —3,249| -3459| —2987( —2,086| —2,227| —2059| -—3249| -—3459| —2,987| -2086) —2,227| -2,059
and services)
331 U.S. Government pensions and other transfers ........ooeeee. —2,231 —520 —443 —805 —498 —483 —540 —530 —497 —680 —581 —598 —589
34 Prlvate remi ces and other tr —1,654 —431 —365 —479 —399 ~311 —270 —388 —378 —471 —436 —267 —283
35| U.S. assets abroad, net (increase/capital outflow (—)) —95,982 | —26,694 | —24,983 | —29,881 14,836 | —16,088 | —29,233 || —25,529 | —24,478 | —32,204 15,533 | —14,895'| —29,203
g;i U.(S}. ;):ﬁcial reserve assets, net 5 312 16 280 132 1,956 3,419 32 16 280 132 1,956 3419 32
{4}
38 Special drawing rights —246 —104 163 —31 76 ~171 —210 —104 163 —31 76 —171 —210
39 Reserve position in the International Monetary Fund... 1,501 366 508 283 606 335 407 366 508 283 606 335 407
40 Foreign currencies —942 —246 —391 —120 1,274 3,255 —165 —246 —~391 ~120 1,274 3,255 -165
41 US Govemtment assets, other than official reserve —1,920 —161 -1469 99 64 —83 214 —242| —1,454 15 225 e 232
assets, net.
42 U.S. credits and other long-term assets .........c.ccoueerrorceics | 8915 —1,624| —-4146| -1,332 —-924| —2,048| -2,145 —~1,624| —4,146| -—1,332 —924| —2,048( -2,145
43 Repayme;nts on U.S. credits and other long-term 6,075 1,433 1,783 1,496 1,012 1,824 2,345 1,353 1,748 1,412 1,173 1,730 2,364
assets ©.
44 U.S. foreign currency holdings and U.S. short-term 920 29 944 —65 —24 141 13 29 944 -65 —24 141 13
assets, net.
451 US. private assets, net —94,374| —26,548| —23,795( —30,111 12,816 | —19,424 | —29,479 || —25,303| —23,304 | —32,351 18,352 | —18,137 | —29,467
46 Direct investment. —280471 —8771| —6,222] —1594| —10362| ~6,726| -7,300|] -7,526] —5731] —-3,834) —9,826| —5439| 7,288
47 Foreign securitie: -3 302 —1,149 620 3,113| —1,345 384 —930 —1,149 620 3,113| -1,345 384 —930
48 U.S. claims on unaffiliated foreigners reported by -3, '986 —1,394 635 170 —1,163 2,603 na. ~1,894 685 170| -1,163 2,603 na.
U.S. nonbanking concerns.
49 Us. ls:lai‘lm reported by U. S. banks, not included —59,039 | —14,734| —18,878 ( —31,800 25,686 | —15,685| —21,249 [| —14,784| —18,878| —31,800 25,686 | —15,685| —21,249
elsewhere.
50 Fn;refilgn a(sse)t) in the United States, net (increase/capital 213,386 49,042~ 69,591 58,431 26,754 49,564 68,009 49,042 69,591 58,431 26,754 49,564 68,009
nflow (4 !
51| Foreign official assets in the United States, net 34,698 15,568 15,551 1,003 13,953 10,070 359 15,568 15,551 1,003 13,953 10,070 359
52 U.S. Government securities 33,301 13,894 11,891 4,455 12,083 11,340 1,914 13,894 11,891 4,455 12,083 11,340 1,914
53 U S. Treasury securities ? 34,515 14,588 | 12,167 4,572] 12,145| 11,084 1,200 14,588 | 12,167 4,572] 12,045 11,084 1,200
54 Other & —1,214 —644 —276 -117 —62 256 714 —644 —276 —-117 —62 256 714
55 Other U.S. Government liabilities ® 1,723 925 999 —607| —1,3811 —1,504 —506 925 999 —607| ~1,381| -1,504 -506
56 U.Sl.siiagilities reported by U.S. banks, not included 564 1,280 2,963 —2435 3,611 547 —425 1,280 2,963 —2,435 3,611 547 —425
elsewhere.
57 Other foreign official assets 1° —880 —531 —302 —410 —360 -313 —624 —531 —302 —410 —360 —313 —624
58| Other foreign assets in the United States, net 1786891 33475 54,040| 57,428| 12,802] 39,494| 67,650 33475! 54,0401 57,4281 12,8021 839494! 67,650
59 Direct investment. 25,053 4,536 6,077 12,594 7,126 9,486 8,941 4,536 6,077 12,594 7,726 9,486 8,941
60 U.S. Treasury securities. 8,275 3,705 609 -3,074| -—-1,570| —-2211| -—2,832 3,705 609 | —3,074| -1,570| —2211; —2,832
61 U.S. securities other than U.S. Treasury securities ........ 70,802| 22,888| 17,074 12,269| 18,499 15870 12,669 22,8881 17,074| 12,269 18499) 158701 12,669
62 U.S. liabilities to unaffiliated foreigners reported by —2,791| —1,553 —80 1,035 1,761 1,526 n.a. ~—1,553 —80 1,085 1,761 R n.a
U.S. nonbanking concerns.
63 U.Sl, liall;ﬂities reported by U.S. banks, not included 77,350 3,809| 30,360 34,604| —13,614| 14,8237 483872 3,899 30,360 34,604| —13,614| 14,823| 48872
elsewhere.
64 [ Allocations of special drawing rights
65 Statistica:l discrepancy (sum of above items with sign 23,947 12,285 —4,377 7846 | —8,156 8,530 9,749 10,241 —8,530 11,750 —5,504 6,521 4,572
reversed).
65a| Of which seasonal adjustment discrepancy. —2,044| -—4,153 3,904 2,652 —2,009( -—5177
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) .]—144,339 | 33,844 | 38,772 —38,509| —36,739 | —39,629 | —42,514 || —83,651 | —37,115| —38,595| —38,757 | —39,558 | —39,832
67| Balance on goods and services (lines 1 and 16) 11, —125,694 | —30,434| —35,964| —32,126 | —30,452| —38,986 | —45,657 || —29,588| —32,249| —33,839 | —33,681 | —38,098 | —40,447
68 Balagose‘i?n goods, services, and remittances (lines 67, 83, |- 120,579 | —31,385| —86,771| —33,410 | —81,348 | —39,779 | —46,467 || —30,506 | —33.124 | —34,990 | 34,698 | —38,963 | —41,319
an .
69| Balance on current account (lines 67 and 31) *L......nvves —141,352| —34,634| —40,230) —36,397| —33,435| —42,006| —48,525|| —33,755| —36,583 1 —37,977| —-36,784 | —41,190| —43,378
Transactions in U.S. official reserve assets and in
foreign official assets in the United States:
70| Increase (—) in U.S. official reserve assets, net (line 36)... 312 16 280 132 1,956 3,419 32 16 280 132 1,956 3,419 32
71| Increase (+) in foreign official assets in the United 32975 | 14,643 14,552 1,610| 15334] 11574 865 14,643 14,552 1,610] 15334 11,574 865
States (line 51 less line 55). .

See footnotes on page 44.
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Table 3.—U.S. Merchandise Trade

[Millions of dollars]

27

Not seasonally adjusted Seasonally adjusted
Line 1986 1986 1987 1986 1987
1 I e v 1 184 me | 1 I m v I - 1 »
A Baal:?:e of payments adjustments to Census trade
EXPORTS
1] Merchandise exports, Census basis ! including 226,803 | 54,953 58,882 :54,313| 58,655 57,767 62,664 | 62,231| 54,706 | 57,339| 56,923 | 57,835| 57,547 61,142| 65,764
reexports and excluding military grant shipments. .
Adjustments:
2| Private gift parcel remittances 230 59 49 56 66 60 52 60 59 49 56 66 .60 52 60
3| Gold exports, tary 457 58 170 67 162 152 147 363 58 170 67 162)... 7162, 147 363
4| Inland U. S frelght to Canada .................................... 1,298 314| - 321 313 350 436 481 448 323 304 321 850 47l 457 461
5| US-C oy iliation ad ts, n.e.c, o~
net |
6| Merchandise exports transferred under U.S. —4,550| —1,300 -950| 870 —1,430| —1,221| —1,685| ~1,396| —~1,300| —950| —870{ ~1,430f —1,221| —1,685| —1,396
military agency sales contracts identified in .
Census documents 3. X . . . )
T} Other adjustments, net ¢ 123 33 .. 17 36 37 ki —15 11 33 17 .36 37 7). 15 11
8| Equals: Merchandise exports, adjusted to bal of | 224,361 | 54,117 58,489 | :53,915| 57,840| 57,201 | 61,644 61,717 53,878 56,928 56,534 57,021 56,992 60,097 65,263
g;ayments basis excludmg “mlhtary” (table 1, line i
IMPORTS -
9 Mel'clland)ise imports, Census basis * (general 365,268 | 86,239 | 91,541 | 92,257 | 95,231 93,338 100,781 | 103,398 | 87,764 | 89,788 | 93,219 94,497 | 95,148| 99,163 | 104,263
imports).
Adjustments:
10 Electric energy 816 264 204 174 174 220 239 253 264 204 174 174 220+ - 239 253
11 Gold imports, ta 2,163 697 487 180 799 264 170 560 697 487 180 799 264 170 560
12| Inland freight in Canada 1,410 336 365 325 384 418 429 414 336 365 325 384 418 429 414
13 U.S.-C;madian reconciliation adjustment, n.e.c., a
net 2. ., .
14| Merchandise imports of U.S. military agencies ~1,198( 2801 —275| 348 -—295; —285| —330 —373| —280| -—275| --348| -295( —285( .—330 —373
identified in Census documents 3. . .
15| Other adjustments, net S 241 75 11 99 56 —15 —16 -21 75 11 99 56 —15 -16 =21
16 | Equals: Merchandise imports, adjusted to bal of | 368,700 87,331 | 92,333| 92,687 96,349 93,940 101,273 | 104,231 | 88,856| 90,579 | 93,649| 95616 95749 | 99,655 105,095
ﬁx)yments basis, excludlng “mnhtary” (table 1, line
B | Merchandise trade, by area and country, adjusted to
balance of payments basis, excluding military: ®
EXPORTS
1| Total, all countries 224,361 | 54,117 58,489 | 53,915| 57,840 57,201 61,644 | 61,717] 53,878 | 56,928 | 56,534 | 57,021| 56,992 60,097 65,263
2| Western Europe 60,664 15303| 14,908| 14,036| 16,417| 16967{ 17,056| 15962| 152471 14,5007 14,740| 16,177| 16,885] 16,542 16,794
3 European Commumtles 52,1581 13,358 | 12,743| 11,793| 14,269| 14,860 14,796| . 13,780] 13,303| 12,406| 12,396| 14,053 14,779} 14,351 14,507
4 and Lu g 5446 1,346 1385 1274| 1441 ,485( 1,458 1,576 1,347 1,341 1330 1,428] 1482] 1,403 1,644
5 France 7,159 1,846 1,145 1,791 1,777 1,847 1,970 1,842 1,847 1,683 1,869 1,760 1,847 1,898 1,924
6 Germany, Federal Republic of 10275| 2,533 2,384 2312( 38,046] 2940| 2,736 2,640 2528 2318 2425 3,004 2922| - 2,652 2,181
7 Italy 4,763 1,190 1,306 993 | 1274 1,410| 1,433 1,155 1,183 1,276 1,048 1,256 1,398 1,400 1,211
8 Netherlands 7,687 2,045| 1,992| 1,600 2250 2279 1,888 1,747 2,016| 1778| 1,706| 2,187| 2,244{ 1,868 1,883
9 United Ki 11,092 2838| 2,821 2,538 2895( .3277| 3,595 32481 - 2,844 2724 2654 2870 3,286 ,457 3,381
.10 Other 57361 1555 1,310 1,285| 1,586) 1,622 1,716 1,572 1,538) 1,286} 1,364) 1,548). 1,600 1673 1,683
1 Western Europe, luding EC 8,506 1,950 2,165 2,243 2,148 2,107 2,260 2,182 1,944 2,094 2,344 2 124 2,106 2,191 2,287
12| Canada? . 56,984 13,653| 15,657 13,318 14,356| 14,525| 16,129| 14,192 13,695| 15219| 13,770 14,300| 14,581 15525 14,741
13| Japan. 26,361| 5424| 7,830 6,602 8 505 5,811 ,489 7,478 5365 7,656 6987 63 5,73 ,461 8,012
14| Australia, New Zealand, and South AfTica. .o 71167 1868| 1,574| 1,764 1, 910 1,624 - 1,908 1,920 1,872| 1,508| 1,838| 1,898| 1,629 1,829 1,999
15 Eastern Europe 2,025 838 525 273 389 339 691 575 806 538 295 386 330 740 670
16| Latin America and Other Western Hemisphere ......... 30,877 7,055 7,961 7,878 7,983 7,544 8,460 9,392 7,020 7,729 8,273 7,855 7,524 8,260 9,922
17 razi 782 824 1,182 1,117 729 909 1,328 776 792 1,246 1,091 727 881 1,382
18 Mexico 3,068 3,317 ,992 2,986 3,314 3,555 3,774 3,062 3,221 3,128 2,952 3,312 3,460 3,970
19 V L 696 845 766 794 663 847 983 690 825 806 78 660 836 1,048
20 Other 2,509 2,974 2,938 3,086 2,838 3,149 3,307 2,492 2,891 3,093 3,032 2,825 3,083 3,522
21 Other countries in Asia and Africa... 9,976 10,084| 10,044| 10,280 ( 10,391 | 10,911 12,198 9,873 9,778 | 10,631} 10,052{ 10,304| 10,740| 13,125
22 sia 8,783 8,923 8,798 9,090 9,356 9,741 11,039 8,722 8,668 ,285 8,919 9,296 9,657 11,816
23 Members of OPEC 1,540 1,485 1,336 1,508 1,310 1,367 1,42 1,534 1,444 1,419 1,472 1,298 1,360 1,649
24 China 875 851 628 715 873 702 81 880 820 654 15 872 683 858
25 Hong K 730 706 747 823 907 910 1,033 725 686 786 809 904 890 1,093
26 Korea, Repubhc of 1,393 1517| 1450| 1465 1670 1,871} 1987 1373| 1481} 1,545| 1426 1645 18621 2168
27 Singapor 849 814 863 825 955 972 992 850 784 898 81! 959 934 1,029
28 Taiwan 1,177 1,233 1,241 1,474 1,343 1,561 1,728 1,164 1,212 1,316 1,433 1,328 1,549 1,862
29 Africa 1,126] 1,051 1,177 1,131 9931 1,105 1,093 1,087 10527 1,270| 1,076 967| 1,121 1,236
30 Members of OPEC 247 201 256 206 188 210 165 237 201 278 19 183 218 186
31| International or tions and unallocated
Memoranda:
32 Industrial countnes e 151,125 36,248 | 39,969 | 35720 39,188 .88,927| 41,5821 39,552! 36,179| 38,883 | 37,335 38,728| 38,834, 40,357} 41,546
33 Members of OP: 10,484 2,635| 2,695 ,507 | 2,647 2,296 2,599 2771231 2611 2630 2659 2584| 2276 258 2,944
34 Other countries ¢ 62,752 15 234| 15,825| 15,688] 16,005| 15978| 17463 19, 442 15,088 15 415 16,540 15 709 - 15,882 | 17,154 20,773

See footnotes on page 44.
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Table 3.—U.S. Merchandise Trade—Continued

[Millions of dollars)

December 1987

Not seasonally adjusted Seasonally adjusted
Line 1986 1986 1987 1986 1987
I I I v I Imr jling I I I v 1 or me
B | Merchandise trade, by area and country, adjusted to
balance of payments basis, excluding military ¢—
Continued:
IMPORTS
35 | Total, all countries. 368,700 | 87,331 92,333 | 92,687 96,349 93,940 101,273 | 104,231, 88,856 [ 90,579 | 93,649| 95,616 95,749 | 99,655 105,095
36| Western Europ 89,074 | 21,051} 22,850 21,570] 23,603| 22,293 | 23,949| 23,049| 21,432) 22,408| 21,803| 23,431 22,738 23,5633| 23,248
37 European C: ities 74,269 17,077 18,990] 18,518 | 19,684 18819| 20,179| 19,597 .17,392| 18,622| 18,717| 19,538| 19,194] 19,826| 19,768
38 Belgium and L bourg 3,937 860 1,196 938 943 879| 1,008| 1,085 877 1,173 9 937 896 - 991 1,095
39 France. 9,661 2,198| 2,674; 2285| 2,394| 2323 2,601 2592 2242| 2,621 2312| 2376| 2372] 2,562 2615
40 Germany, Federal Republic of.........ccccciceeccane 24,543 5,598 6,081 6,172 6,692 6,439 7,010 6,166 5,705 5,958 6,238 6,642 6,571 6,882 6,220
41 Ital{‘ 10,354} 2,635| 2445| 27750 2,624| 2,583| 2,664 28087 2,580 2395| 2,977 2,602| 2,635 2617| 2,832
42 Netherland: 4,132 953| '1,069| 1,039 1,071 9891 1,002 976 969| 1,050 1,050 1,063| 1,006 981 984
43 United Kingdom 15,0821 3,443 3.857| 3,645| 4,137| 4,019 4224 4254 3504 37786 3,684 4,108| 4,095 4,161 4,291
44 Other 670 1,490| 1,668 1689} 1823 1,587 1,670f 1,716] @ 1515| 1639 1,706) 1810 1,619| 1642 1731
45 Western Europe, luding EC 14,805 3,974 3,860 3,052 ,919 3,474 3,770 3,452 4,040 3,786 3,086 3,893 3,544 3,707 3,480
46| Canada? 70,315 17,567 18,065 ‘16,622 18,061 | 18,053 | 18,482| 17,097 | 17,873| 17,723| 16,792 17,927{ 18,399) 18,185 17,238
47| Japan : 80,764 | 17,8427 20,5623 | 21,116| 21,283| 19,574| -21,131| 21,314 18,183| -20,110( 21,346 | 21,125 19,976| 20,744 ,501
48 Australia, New Zealand, and South Africa.......ccoocener 5945| 1,391 1,380 - 1,477| 1,697 1,277 1,855 1475| 1,417 1,352| 1493| 1,683| 1,302 1,331|. 1,487
49| Eastern Europe 1,980 455 591 478 456 426 491 501 465 579 483 453 433 485 505
50| Latin America and Other Western Hemisphere.......... 41,426( 10,783} 10,318 9,765| 10,560 10,916 11,727} 12,093 | 10,950 10,141 9,860 | 10,475( 11,101| 11,6831 12,188
51 Brazil 6,892| 1649! 1.807| 1,624 1812| 1,709 1,860| 2,260 1680] 1,771 1,641| 1,800 1,741 1,829 ,278
52 Mexico 17,164 | 4,5001 4,263| 3,966| 44351 4,708 5203| 5001| 4572 4,187 4,0067 4,399 4,793 5129| 5,041
53 V 1 4806 1335 1,186 1,123 1,162] 1,313 1,375| 1526| 1,348| 1,174| 1,182| 1,152 1326| 1,379| 1,535
54 Other 12,5641 3,299 83,0627 3,052 38151}  3,186| 3,289} 3,306| 3350 3,009| 3,081| 3,124] 3,241 32461 3,334
55| Other countries in Asia and AfFica ... 79,196 | 18,242| 18,606| 21,659| 20,689 21,401| 24,188( 28,702| 18,536 | 18,266 21,872| 20,522| 21,800 23,794| 28,928
56 i 71,394 | 16,152} 16,839 | 19,616| 18,787 19,518| 21,603 | 25346| 16,425| 16,519| 19,814 18,636] 19,895| 21,256 | 25,557
57 Members of OPEC 8,314 2,421 1,914 1,996 1,983 ,139 ,336 3,608 2,444 ,895 2,010 ,965 ,164 2,338 3,631
58 China 4,694 1,114 982 1,325 1,273 1,576 1,517 1,708 1,132 62 1,337 1,262 1,607 1,492 1,722
59 Hong Kong 8787 1,853 1,967| 2519 2448| 2,087| 2,280( 2915 1,888{ 1926| 2,5546| 2428 2130 2238 2940
60 Korea, Republic of. 12,805 2,686| 3,093| 3,666! 3360| 3495\ 4337| 4,709 2,735| 3,030| 3905 3,334| 3567 4,258| 4,751
61 Singapore 4,649 1,002 1,096| 1,235 1,316| 1,333 1,455| 1,646 . 1,021| 1,074| 1,248| 1,306 1360 1,428 1,660
62 Taiwan 19,773 4,123 4,682 5,601 5,367 5,496 6,216 6,706 4,201 4,587 5,661 5,325 5,608 6,102 6,765
63 Africa 699 - 20691 1744 2,004 1,882 1,871 2513 3,339| 2,090 1,726 2,018 1,865| -1,894| 2515 3,360
64 Members of OPEC 4,313 1,147 9 1,097 1,113 944 1,426 1,957 1,157 950 1,104 1,103 952 1,433 1,969
65| International organizations and llocated
Memoranda:
66 Industrial countries ¢ 246,098 | 57,851 62,818 60,785| 64,644| 61,197 64917| 62,935| 58,905| 61,593 | 61,434| 64,166] 62,4151 63,793| 63,473
67 Members o EC s 18894 | 5285] 4389| 4,581) 4,639 4,728 5373| 7,373} 5336 4,348 4614| 4,596 17 5382) 7419
68 Other countries ¢ 103,708 24,195 25,126 27,321| 27,066 28,015| 30,983 | 33,923 24,615| 24,638 | 27,601 26,854| 28,555| 30,480( 34,210
BALANCE (EXCESS OF EXPORTS +)
69 | Total, all countrie: —144,339|—33,214 (—33,844 | — 38,772 | — 38,509 | — 36,739 |— 39,629 (— 42,514 (—34,978 |— 33,651 |— 37,115 (— 38,595 |— 38,757 | — 39,558 |— 39,832
70| Western Europ ~28,410| —5,748| —17,942| ~7,584| —7,186| —5,326| —6,893| —7,087 | —6,185 | —7,908| 7,063 | —7,254| —5,853 | —6,991| —6,454
1 European C ities —22,111| —3,724| —6,247| —6,724 | —5,416| —8,959| —5,383 | —5,817| —4,089 | 6,216 | —6,321 | —5,485| —4,415 —5475| —5,261
72 Belgi and L bourg 1,508 486 189 336 497 606 450 491 470 168 380 491 586 412 549
73 France. —2392( —3852| —929( -494| —617{ —476| —631{( —750| —395| -—937| 448 —615| —525( —654| —691
74 Germany, Federal Republic of. —14,268 | —3,065| —3,697| —3,860 | —3,646 | —3,499| —4,274| —8,526 | —8,177| —3,640| 3,813 —3,639| —3,649| —4,230| —3,439
75 _Ttaly. —5591| ~1,845| —1,188| —1,757| —1,350 | —1,178| —1,231 | —1,658 | —1,397 | —1,119} —1,730 | —1,346 | —1,237| —1,217| —1,621
76 Netherland: 3,654 1,092 723 561 1,179 1,290 886 7 1,047 727 656 1,124 1,238 887 899
1 United Kingdom ~3,990 —605| —1,036| —1,107| —1,242| —742 —629| —1,006 —660| —1,062( —1,030| —1,288 —809 —704 —910
8 er. —934 65| —358 —404 —237 35 46| —-144 23 —353 —342 —261 —19 31 —48
79 Western Europe, luding EC —6,209 | —2,024| —1,695 —809| —1,771} —~1,367| —1,510]| 1,270 —2,096 | —1,692 —742| —1,770{ —1,438 | —1,616| —1,193
80| Canada? —13,331| —8,914| —2,408| —8,304| —8,705| —3,628 | —2,353 | —2,905| —4,178| —2,504 | —3,022 | —3,627 | —38,818| —2,660| —2,497
81| Japan —54,403 | —12,418)—12,693 | — 14,514 | —14,778 |- 13,763 |- 14,642 | — 18,836 |- 12,818 | — 12,454 |- 14,359 |— 14,772 | 14,237 |- 14,283 | — 13,489
82| Australia, New Zealand, and South Africa................... 1T 47 194 287 218 347 553 445 455 156 345 21 327 498 512
83 Eastern Europ 45 383 —66 —205 —67 —87 200 4 341 —41 —188 —67 —103 255 165
841 Latin America and Other Western Hemisphere.......... —10,549 | —38,728| —2,357] —1,887 | —2,577| —8,872}| —8,267| —2,701| —8,930} —2412| —1,5687| —2,620 | —3,577| —8,323 [ —2,266
85 Brazil —2,987 —867| —983| —443| —695| —980) —951| —932( —904| —979 -—395| —709| —1,014| -—948| —896
86 Mexico —4,801 | —1,432 —945 —974| —1,449] —1,394| —1,648| ~1,227| —-1,510 —966 —878) —1,447| 1,481 —1,669| —1,071
81 Ve | —1,705 —63 —340 —357 —368 —650 —~528 —543 —658 —349 —326 -372| —666 —543 —487
88 Other. —1,056| —789 —88 —-114 —65 —348 —140 1 —858 -118 12 —93 —416 —163 188
891 Other countries in Asia and Africa .....coeveerrccrreninnd --38,862| —8,266| —8,572|—11,615|—10,409 {—11,010 |—13,227 |—16,504 | —8,663 | —-8,488 |—11,241 (—10,470 |—11,496 (13,054 |—15,803
90 ia --35,801| —17,369| —7,917 |—10,818 | —9,697 |—10,162 |—11,862 |-14,307 | —7,708 | —7,851 |—10,529 | —9,717 |—10,599 [—11,699 {18,741
91 Members of OPEC —2,445( 88 —430| —660F —475| —829| —-969| —2,185| -91 —451| —592| —492( —86 —~978 | —2,082
92 hina ~1625( —239| -—131| -—697| —558| —-703| -—-815| —895| —252| 14 —68 —547(- 735 —809( —864
93 Hong Kong —5781( —1,123| —1,262; —1,773| —1,625| —1,180| —1,370| —1,882} —1,163| —1,240| —1,760 | —1,619| —1,2261 —1,348 —1,847
94 Korea, Republic of. —6,9811 —1,294( —1,576| —2,216| —1,895| —1,825} —2,466( —2722| —1,363| —1,549] —2,161 | —1,908 | —1,922( —2,396 | —2,583
95 Singapore —1,298 —154 — 28 —37 —491 —378] —483 —654 —171 —290 —351 —487 —401 —494 —631
96 Taiwan —14,648 | —2,946| —3,450 —4,361 | —38,893| —4,153| —4,655| —4,978 | 3,036 | —3,375| —4,345 | —3,893|' ~4,280 | —4,5563| —4,903
97 Africa —3,214| -—943; —69 —827| —751| —878) ~1,408| —2,246| —~1,003| —674| —74 —789( —927) —1,394| —2,124
98 Members of OPEC —3,403 —900 —155 —841 —907 =756 -1,216 [ —1,792 —920 —749 —825 -909 —769| —1,215| —1,783
99| International organizations and unallocated
Memoranda:
100 Industrial countries & —94,973 |—21,603 | 22,849 | — 25,065 |— 25,455 [— 22,270 | — 23,335 | — 23,383 | 22,726 (22,710 |—24,099 | 25,438 | - 23,581 |-23,436 (21,927
101 Members of OPEC ¢ —8,410( —2,650( —1,694| —2,075( —1,992| —2,432| —2,774} —4,650 —2,725| —1,718| —1,956 | —2,013| —2,508 [ —2,796 | —4,475
102 Other countries ® —40,956 | —8,961| —9,300 (—11,633 |—11,0611—12,037 |—13,520 |- 14,481 | —9,527} —9,223 |—11,061 (~11,145 |—12,673 |— 13,326 |-13,437

See footnotes on page 44.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1986 1986 1987 1986 1987
I I juig v I Imr e 1 i I v 1 JiRs me
C | Merchandise trade, by principal end-use category,
adjusted to balance of payments basis, excluding
military: 2
EXPORTS
1| Total (A-8) 224,361 | 54,117 58,489 53,915 57,840 57,201{ 61,644 | 61,717 53,878 56,928| 56,534 | 57,021| 56,992 60,097| 65,263
2 Agricultural product: 27,023 17,558| 5,876( 5,783| 7,.806| 7,072| 6,724] 7,013| 17,047| 6320 6641 7,015| 6,527| 7,177 8412
3 Nonagricultural products 197,338 46,559 52,613| 48,132| 50,034 | 50,129| 54,920| 54,704 | 46,831 50,608 49,893 | 50,006 50,465 52,920 56,851
4| Foods, feeds, and beverages 22,6801 6,242 4,917 5262| 6,159| 5527 b5491| 6,322| 6,012| 5302| 5601| 5665| 5349| 5884 7,107
5 Foods, feeds, and beverages—agricultural............uu.., 21,001 6,013]. - 4,626| 4,579| 5873| 5252| 5182 5595| 5635| 4941| 5199| 5317|. 4,891} 5439] . 6,691
6 Grains 9,889 | 2930 2045 2450|  2464| 2487( 2620 2,772\ 2831\ 2229| 2565| 2,264| 23541 '2,8471 2,949
7 Soyb 4,338| 1,514 943 447 - 1435| 1,118 733 927| 1,193 1,093 869 1,184 845 8221 1,745
8 Other agricultural foods, feeds, and beverages.. 6,863 1,569 1,639 1,682 1,974 1,647 1,779 1,396 1,610 1,619 1,765 1,869 1,692 1,770 1,997
9 Nonagricultural foods, feeds, and beverages 1,489 229 291 684 286 275 359 27 378 361 403 :348 458 445 416
10| Industrial supplies and materials......cc.crrsseriinncied 64,021 14,459 | 17,527| 16,043 | 15992| 15694| 17,202} 17,183 | 14,634 17,236( 16,331| 15820 15807| 16,898} 17,621
11 Agricultural 5,350 1,414 ,126 1,089 1,721 ,661 1,471 1,304 1,280 1,257 1,326 ,486 AT6 1,617 1,606
12 Nonagricultural 58,671 13,045( 16,402} 14,954 | 14,271 14,083 | 155931 15879} 13,358 15979| 15,005! 14334 14,331| 15281| 16,015
13 Energy product: 8,234 ,139 [ 2,168 1,937 1,991 ,758 956 (1,937 ,320 [ 2,065| 1,909] 1,940 1,929 ,882| 1,954
14 Fuels and lubricants 8,229( 2,136/ -2168| 1,936 1,990| 17957| 1,955 1,936| 2317| 2,065| 1909 1939 1928( 1881; 1953
15 Petroleum and products..........ercsinsssinns 3,780 1,163 900 770 947 980 970 987 1,091 924 851 914 923 988( 1,090
16 Other nonagricultural 50,4371--10,905| 14,234} -13,017| 12,280| 12,275| 13,775| 13,942 11,033 | 13,914| 13,095| 12,394 12,402 13,399| 14,061
17 Nonmonetary gold 5,887 337 3,165 1,678 707 472 484 10 337 ,165 1,678 07 472 484 710
18| Capital goods, except aUtOMOLIVE .......cvuererveereresssiemsensienrees 79,8241 19,225| 20,293 | 19,459 | 20,847| 20,219| 21,449 22,385 19,178 19,624| 20,452| 20,570| 20,206 20,824, 23,621
19 Machinery, except -type 62,964 | 152081 16,065| 15317 16,3747 15981| 17,574 17,662 15322 15686 15668| 16,288 16,087 | 17,149| 18,104
20 Civilian aircraft, plete—all types 7,430| 1,732| 1,870 1,833] 1,996| 1,852 504 2,111 1,601 1,604 2414 ;811 ,768 324 2,838
21 Parts and engines for civilian aircraft 7,578| 1,825| 1,851 1,888 2,014 1,981 1,978| 2145| 1,794 1,828| 1,949 2,008| 1,947 1,958 - 2,213
22 Other transportation equipment 1,852 461 507 421 464 405 393 467 461 421 464 404 393 466
23| Automotive vehicles, parts, and engines:........coeeverrreunn.. 25,431 6,500 7,598 5,255 6,078 6,438 7,028 5,658 6,365 6,965 5,875 6,226 6,302 6,366 6,336
24 To Canada 19,665| 5153| 6,069 3,909 4,534| . 4,760| 5225| 3,999| 4979 5485| 4,475| 4,726| 4,584 . 4,622| 4,586
25 To all other areas 5766 1,347 1,529| 1,346 1,544 1678] 1803} 1,659| 12386 1,480|. 1400 1, 1,718) .1,744| 1,750
26| Consumer goods (nonfood), except automotive................ 14,490 3359( 36141 3,620( 3,897 4,062] 4,513] 4,4838| 3345! 3,500 38,739| 3906\ 4,056| 4373| 4,644
27| Al other, including balance of payments 18,015 4,332] 4,540 4,276 4,867| 5261 5961] 5681| 4,344| 4,301| 4,586 4,835| 5272| 5752| 65934
adjustments not.included in lines C 4-26.
IMPORTS .
28 | Total (A-16). 368,700 | - 87,331 | 92,333 92,687 | 96,349 93,940 101,273 | 104,231 | 88,856 | 90,579 93,649| 95,616 95749| 99,655 105,095
29 Petroleum and products. 33,760 | 10,144| 7,676 17,853| 8,087 8,625| 9,924 12,558 10,224| 7,625 7,902 8008 8,699 9,976( 12,632
30 Nonpetroleum products 334,940 | 77,187 84,657| 84,834 88,262 85315| 91,349 91,673| 78,632| 82954 85747| 87,607| 87,050 89,679| 92,463
31| ' Foods, fééds, and beverages 23,987] . 5992| 5888} 5897| 6,210 6,010 6,138 5904| 5891| 5858 6,137{ 6,101 5980(  6102] 6,120
321 Industrial supplies and material 102,776 | 27,144 | 25989 24,399 | 25,244| 254231 26,847| 80,122 | 27,2881 25871|.24,661| 25561| 25,559| 26,345| 30,304
33 Energy products 37,974 11,456 8,552 8,685 9,282 9,613 10,676| 138,427 11,408 8,528 ;s 9,215 9,590{ 10,743 13,583
34 Fuels and lubricant; 37,159 11,192| 8349| 8510| 9,107| . 9,393| 10,487| 13,174 11,145| 8,325 8,649( ~9,041{ 9,370| 10,504 13,330
35 N gy product: 64,802 | 15,688 | 17,437| 157141 15962 15810f 16,171| 16,695{ 15875| 16,843 15737| . 16,346[ 15969( 15602( 16,721
36 N tary gold 7,858 1,857 2,620 1,252 2,129 757 472 ,857 ,620 1,252 2,129 757 472 900
37| Capital goods, except automotive 75446 | 17,043 18,945 19475| 10983| 19,341| 21,558 | 22,246 17,439 18,687| 19,500 19,820| 19,771 21,287 | 22,262
38 Machinery, except type 67,665 |. 15,227| 16,787 | 17,616 18,036| 17,688| 19,460 20,189| 15,623| 16,529 17,640| 17,873| 18,118| 19,189| 20,205
39 Civilian aircraft, engines, and parts..........ccoeomeeeerennns 6,924 1,591 2019 1,613 - 1,702 1,503 1,878 910 1,591 2,019( 1,613| 1,702| 1,503| 1,878 910
40 Other transportation equipment 857 226 139 247 245 1 220 226 139 247 245 150 220
41 Automotive vehicles, parts, and engines..........ocnne 78,0841 17,786 20,419| 18,649 21,280] 20,545| 22,460!( 19,168| 17,778| 19,0881 20,714 -20,505( 20,605( 21,112 21,297
42 From Canada 24,827 ,274 757 ,227 ,570 6,594 317 4,820 ,253 6,118 6,072 ,384 6,559 , 758 ,586
43 Passenger cars, new and used .........cooccorcermeeecsd 11,823 2,859 3,357 2,174 3,433 2,920 2,539 1,626 2,897 2,961 2,632 8,334 2,942 ,227 1,953
44 From all other areas 53,257 11,512| 13,662| 13,423 | 14,660 13,951| 16,143| 14,348| 11,525| 12,969 14,642| .14,121| 14,046 15354| 15711
45 Passenger cars, new and Used .........oecersesrecrrronns 33,383 6,937| 8557| 8498 9,391 8215| 10,195{ 9,005 6,882 7,910 ,752 ,838 243 9,451 10,395
46| Consumer goods (nonfood), except automotive.......cveun. 77,8021 16,909| 18356! 21,7511 20,786| 19,638 | 21,232| 23,788 17,915 18938 20,168| 20,731| 20,787{ 21,986 22,038
47 All other, including balance of payments 10,605 2,457 2,736 2,516 2,896 2,983 3,038 3,003 2,550 2,588 2,569 2,898 3,097 2,873 3,074
adjustments not included in lines C 31-46.

See footnotes on page 44.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 1986 1986 1987 1986 1987
1 I m v I o Jligg I I I v I Imr jiing
D | Merchandise trade, by end tegory, Census
basis, ! including military grant shipments:
1| Merchandise exports, Census basis, including military | 216,511 52,990 | 55,388! 51,641 56,492| 57,770| 62,668 62,236 52,743| 53,844| 54,252} 55,672} 57,550| 61,145 65,769
grant shipments.
2 Agricultural product 26,596| 7.462| 5753 5669| 7,712 6979] 6,685 69517 6950| 6,198| 6,527 6921 6433| 7,138/ 8350
3 Nonagricultural products 189,915 | 45528 | 49,635 45972| 48780| 50,791| 55983| 55285 | 45793| 47,646| 47,725| 48,751) 51,117| 54,007| 57,419
4 Excluding military grant shipments........iccovveuneenn 189,902 | 45,526 | 49,633 | 45967 | 48,776| 50,788{ 55979| 55280 | 45790| 47,644 47,721| 48747 51,118 54,004 57,414
5| Foods, feeds, and beverages 22,161 6,166| 4,795| 5,128 6,077 5459 5463 6,263| 5937| 5180| 5462| 5582| 5280 5856| 7,048
6 Agricultural 20,738 | 5947 4,519 4474 5797| 5188| 5107| 5542 5569| 4,834| 5094 5241| 4,828| 5415 6,638
1 Grains and preparations 9,830 2,905 2,026 2,444 2,456 2,469 2,611 2,764 2,805 2,211 2,559 2,255 2,337 2,839 2,942
8 Wheat 3,281 864 43| 1,047 627 615 7481 1,091 919 819 928 1 655 825 960
9 Soyb 4,301 1,510 930 434 1,428 1,114 - 731 912 1,189 1,080 856 1,176 841 820 1,730
10 Other agricultural foods, feeds, and beverages....... 6,605 1,538] 1,563| 1,596| 1914|1605 1,765| 1,866 1,574|  1,548| 1,679 '1,809| 1,650 1,756| 1,966
11 Nonagricultural (fish, distilled beverages, etc.) .......... 1,423 219 276 649 280 271 356 721 368 346 368 341 452 441 410
12| Industrial supplies and materials..........coveeverivvmrennnnenns 57,492 | 14,055| 14,047 14,157| 15233| 15076| 16,678| 16,485| 14,231 13,755| 14,445| 15,061 | 15189| 16,373| 16,922
13 Agricultural ; 5278 1,383 1,111 1,081 1,703| 1,630 1,458} 51296 1,250| - 1,242| 1,818 '1468| 1,445| 1,603| 1,598
14 Raw cotton, including linters...........coocevinviinnsriinnnnd 823 203 105 185 330 378 380 326 141 98 257 328 279 388 471
15 Tobacco, factured 1,205 293 247 166 498 322 248 131 315 339 240 31 343 339 185
16 Other agricul)tural industrial supplies (hides, 3,250 887 758 729 875 930 830 839 794 806 821 829 823 876 942
ow, etc.).
17 Nonagricultural 52,214 | 12,672 12,936( 13,076 13,530 13,446| 15220 15189| 12981} 12,513| 13,127 13,593| 13,744| 14,770 15324
18 Fuels and lubricants 7 8,249 2,147| 2169 1,942| 1,992| 1,758 1,956 1,937 2,327 2,067\ 1,915 1941| 1,929 1,882} 1,954
19 Coal and related fUels .......coviininrnnrisnneensniense 4,037 824 1,145 1,095 972 725 887 898| 1,076( 1,019 987 954 953 796 811
20 Petroleum and product: 3,800 1,173 902 76 949 981 971 988 1,101 925 857 916 924 989 1,091
21 Paper and paper base stocks 4,771 1,097 1,164 1,234 1,276 1,381 1,535 1,579 1,116 1,121 1,251 1,283 1,405 1,481 1,603
22 Textile supplies and materials ... 2,565 635 636 20 675 710 751 706 637 613 648 668 713 725 737
23 Chemical luding medicinal 18,604 4,517 4,559 4,777 4,751 4,951 5,707 5,635 4,544 4,472 4,738 4,8491 4,981 5,603 5,586
24 Otl;er) nonmetals (minerals, wood, rubber, tires, 8928 2,148} 2,182 2221 2,377 2450 2,717 2,807 2,160 2,078 2,283 2,407 2,458 2,594 2,901
etc.).
25 Steel making materials . 1,287 321 345 304 316 204 321 313 379 304 295 309 255 279 306
26 Iron and steel products 1,376 343 329 320 383 392 410 403 342 322 328 383 391 402 412
27 Oth;r mesls, pxiimary and advanced, including 6,436 1,466 1,552 1,657 1,761 1,600 1,823 1,809 1,476 1,537 1,670 1,752 1,612 1,804 1,326
advanced steel.
28 Precious metals (gold, silver, platinum) ............... 2,101 377 462 656 607 380 428 435 377 462 656 607 380 428 435
29| Capital goods, except automotive ........ccovecevoerceeciivines.] 76,083 | 18,528 19,155 18,425| 19,980 19,5301 20,919 21,904 | 18475| 18,487| 19,417| 19,704| 19,517 20,2941 23,140
30 Machinery, except CONSUMET-tYPe ....ccovvreslrrreeensrovencerrs 59,685| 14,575| 15,100 14,389| 15,620 15354 | 17,092( 17,219| 14,689 14,721| 14,740| 15,535]| 15459 | 16,667 17,660
31 Ele:gl%al an'c:ls electronic, including parts and 14713| 3,446| 3,834 3,603 3,830| 3867| 4380| 4484 3445| 3722| 3,661 35884 3862 42557 4563
attachments.
32 Generators, transformers, and accessories........... 1,478 369 387 353 368 381 387 381 373 364 365 316 385 365 394
33 Broadcasting and communications equipment. 1,662 1,686 2,018 1,907 1,951 1,970 2,323 2,412 1,696 1,961 1,895 2,011 1,979 2,257 2,399
3 Telephonic and other electrical apparatus.........| 5,673 1,390 1,429 1,342 1,511 1,516 1,670 1,691 1,377 1,397 1,401 1,498 1,498 1,633 1,770
35 Nonelectrical, including parts and attachments ...| 44972 11,129| 11,266| 10,786} 11,790 11,487 12,712| 12735| 11,244| 10,999| 11,079| 11,6511 11,597 12,412 13,097
36 Construction machinery and nonfarm tractors..| -~ 5,266 1,576 1,409 1,107 1,175 1,033 1,166 1,165 1,616 1,351 1,104 1,196 1,062 1,113 1,163
37 Textlk;1 and other specialized industry 3,566 865 933 861 908 876 978 1,009 881 906 882 897 891 950 1,034
machinery.
38 Other industrial hinery, n.e.c 12,674 3,154 3,204 3,061 3,255 3,200 3,547 3,636 3,160 3,178 3,128 3,208 3,207 3,517 3,618
39 Agricultural machinery and farm tractors.......... 1,515 420 441 334 319 368 486 397 433 371 358 353 379 408 426
40 Business and office machines, computers, etc..... 16,400 | 3,785| 3944 4,054| 4617| 4482 4875 5013  3,833| 3,880 4,197{ 4,490| 4,538 4,793 5192
41 Electronic puters and parts. 15,015 3,452 3,601 3,711 4,251 4,079 4,457 4,572 3,494 3,540 3,843 4,139 4,126 4,379 4,737
42 Scientific, p:ofessional, and service industry 5,551 1,330 1,335 1,370 1,516 1,528 1,660 1,615 1,321 1,318 1,410 1,507 1,520 1,631 1,664
equipment.
43 Civilian aircraft, engines, and parts .........ooeeeeeeeees 14,746 3,527 3,694 3,675 3,950 3,786 3,451 4,226 3,365 3,305 4,316 3,759 3,668 3,251 5,020
44 Civilian aircraft, plete, all types 7,334 1,729 1,786 1,830 1,990 1,848 1,500 2,108 1,599 1,520 2,411 1,805 1,765 1,321 2,834
45 Other transportation equipment............oocewrccorcenccd 1,653 421 461 361 410 390 376 459 421 461 361 410 390 376 460
46| Automotive vehicles, parts, and engines.......cc..coceeuueunc.e 22,079 5,705 6,168 4,673 5,533 5,993 6,695 5,403 5,570 5,535 5,293 5,681 5,857 6,033 6,082
47 To. Canada 16,313 4,358 4,639 3,327 3,989 4,315 4,892 3,744 4,184 4,055 3,893 4,181 4,138 4,290 4,332
48 To all other areas 5,766 1,347 1,529 1,346 1,544 1,678 1,803 1,659 1,386 1,480 1,400 1,500 1,719 1,743 1,750
49 Passenger cars, new and used.. 6,353 1,749 1,987 1,187 1,430 1,559 2,125 1,225 1,642 1,659 1,537 1,515 1,454 1,798 1,582
50 Trucks, buses, and special vehi . 2,958 690 920 636 713 152 916 780 710 5 680 763 774 796 830
51 Bodies, engines, parts, and accessories, 12,768 3,267| 3,261| 2,850 3,390 3,682| 3654 3,398] 3,218{ 3,071 3076| 3,403| 3,629 3444 3,670
52 Consumer goods (nonfood), except automotive.... 13,948 3,267 3,479 3,445 3,757 3,950 4,432 4,406 3,254 3,365 3,564 3,765 3,943 4,292 4,561
53 Cc durables, factured 4,911 1,118 1,223 1,154 1,416 1,452 1,678 1,632 1,134 1,163 1,210 1,404 1,473 1,594 1,608
54 Consumer nondurables, factured 84401 2,029 2,120 2,128] 2163 23311 2570 2663 2006 2075 2170| 2189 2308 2524 2712
55 Unmanufactured consumer goods (gem stones).......... 597 120 136 163 178 167 184 211 114 127 184 172 162 174 241
56| Special category (military-type goods)... 4,298 1,265 993 754| 1,286 1,210] 1,611} 1,202 1,265 993 754| 1,286 1,210 1,611( 1,202
57! Exports, n.e.c., and reexports... 20,450 | 4,009 6,751 5064 4,626| 6,552| 6870 6573) 4,011 6,529 5317 4,593 6,554] 6,686| 63814
58 Domestic (low-value, miscell 1s) 9,545 2,394 2,364 2,246 2,541 4,554 4,534 4,380 2,414 2,303 2,287 2,541 4,680 4,439 4,458
59 Foreign (reexports) 10,905 1,615 4,387 2,818 2,085 1,998 2,336 2,193 1,597 4,226 3,030 2,052 1,974 2,247 2,356

See footnotes on page 44.
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Table 3.—U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1986 1986 1987 1986 1987
I I il v I - Jring I I m v 1 mr Imi»
D | Merchandise trade, by end 'y, Census
basis, ! including wmilitary grant shlpments—
Continued:
60 | Merchandise imports, Census basis .| 365,268 | 86,239 | 91,541 92,257 95,231 93,338 100,781 | 103,398 | 87,764 | 89,788 | 93,219 | 94,497 95,148 99,163 | 104,263
61| Foods, feeds, and beverages 23987| 5992| 5888| 5897 6210 6,010 6,139 5904 5891 5859| 6,137 6,100 5980( 6,102 6,120
62 Coffee, cocoa, and sugar. 5382| 1,525 1416| 1,265| 1,175 953 993 812| 1,463| 1,414 1,332( 1,173 897 996 857
63 Green coffee 4,266| 1,206 1,170 988 902 688 769 615 1,206 1,170 988 902 688 769 615
64 Cane sugar 695 180 152 178 186 113 107 139 169 160 185 181 106 114 145
65 Other foods, feeds, and beverages.. 18,605 4,466 4,472 4,631 5,035 5,058 5,146 5,092 4,428 4,445 4,804 4,928 5,083 5,106 5,263
66 Meat products and poultry.. 2,380 542 533 655 650 657 739 800 542 533 655 650 657 739 800
67 Fish and shellfish 4,705 1,023 1,145 1,256 1,281 1,267 1,383 1,481 1,104 1,148 1,203 1,250 1,365 1,384 1,416
68 Vegetables, fruits, nuts, and preparations.. 3,476 1,129 900 707 740 1,098 1,030 759 888 814 890 884 888 936 967
69 Whiskey and other alcoholic beverages. 3,008 624 704 796 884 728 12 791 a7 729 72 760 874 800 761
70| Industrial supplies and materials.. 99,854 [ 26,194 | 25310 24,073 24,277| 24,947| 26,449 29,318| 26,331 | 24,693| 24,235| 24,595| 25,082| 25947 29,499
71 Fuels and lubricants 7 37,216 11,202| 83621 8539 9,114 9,400| 10,447 13,182| 11,154 8337 8,678| 9,047] 9,377| 10,514 13,338
72 Petroleum and product: 33,818| 10,153| 7,689| 7,882 8094 86321 9,935| 12,567 10,234 7,637| 7,930] 80167 8706 9,987 12,640
73 Paper and paper base stocks .. 7,712 1,805 1,816 2,021 2,069 2,206 2,196 2,314 1,815 1,795 2,037 2,065 2,221 2,175 2,328
4 M:fat/erials tassociated with non 17,197 4,402 4,441 4,236 4,118 4,755 4,833 4,673 4,232 4,239 4,391 4,336 4,565 4,647 4,828
farm output, n.es
75 Textile supplies and materlals 4,103 994 1,069 1,057 983 1,106 1,205 1,172 1,000 1,015 1,048 1,041 1,111 1,147 1,164
76 Tobacco, ed 569 175 57 100 138 242 134 133 120 117 200 191 107 120
71 Chemicals, excluding medicinals.... 8777 2285 2285 2,139 2068| 2401 2424 2309| 2192| 2169| 2246 2170 2308 23131 2411
78 Other (hides, copra, materials for 3,748 949 930 939 930 1,006| 1,070) 1,095 907 935 981 925 955 1,080 1,133
photos, drugs, dyes).
79 Building materials, except metals 6,383| 1462{ 1,850| 1,795| 1,276| 1,463| 1,725| 1,808) 1,643| 1,708| 1669 1364 1635 1,679| 1,683
80 Materials associated with durable goods outp 31,346 7,323 8841| 7482 7,700 17,123| 7,248| 17,345[ 7489 8614| 7460 7,784 7,285 7,031 7,322
nes.
81 Steelmaking materials 1,455 295 438 386 336 278 380 422 397 383 351 324 363 338 389
82 Iron and steel products 8,762 2,210 2,167 2,181 2,204 2,380 2,381 2,307 2,271 2,116 2,178 2,197 2,452 2,326 2,302
83 Oth;r meggls, pl{imary and advanced, including 16745| 3712| 5081| 3.828| 4124| 3285 3.266| 3408| 3719 4975| 3835| 4216| 3204| 3161| 3410
advanced steel.
84 Precious metals (gold, silver, platinum) ............... 7,859 1645 2663 1,612| 1,938 962 739 8391 1645| 2663 1,612| 1,938 962 739 839
85 Nonmetals (oils, gums, resins, minerals, 4,384 1,105 1,155| 1,088| 1,036 1,180 1,221| 1,214 1,102 1,141 1,095( 1,047 1176 1,206| 1,221
rubber, tires, etc.).
26 Capital goods, except aut tive 75,121 16,944 18,920 19,354 19,903 19,340| 21,556 | 22,246] 17,341| 18,662 19,378 | 19,740 19,771} 21,286| 22,262
87 ‘M Y, except cc -type 67,665 | 15,227| 16,787| 17,616 18,036| 17,688| 19,460 20,189| 15623} 16,529| 17,640 17,873| 18,118 ‘19,189 20,205
88 Ele:trlcl;al and electronic, mcludmg parts and 21,403 4,726 , 5,598 747 5,481 6,203 X 4,959| 5303| 5543| 5599| 5738 6,169 6,580
attachments.
89 Nonelectrical, including parts and attachments ...| 46,262| 10,501| 11,455 12,017| 12,289| 12,207 | 13,267| 13,530| 10,665 11,226 12,098| 12274| 12,380| 13,020 13,625
90 Construction, textile and other specialized 7,601 1,783 1,942} 1,998) 1,874| 1,941 2,189| 2,182 1,788 1,941| 1,998 1,875] 1941|2183 2,133
industry machinery, and nonfarm tractors.
91 Other industrial machinery, n.és............ 2,945| 3300{ 3369 3,194 3,193| 3,498 3486 3,056{ 3,123| 3,343} 3,286 3313| 3313| 3458
92 Agricultural machinery and farm tractors. 463 472 451 432 503 535 478 454 427 482 454 493 486 512
93 Business and office machines, computers, e 3,568 3,831 4,250 4,729 4,578 4,904 5,332 3,623 3,843 4,335 4,577 4,633 4,922 5,432
94 Scientific, professional, and service industry 7,658 1,737 1,911 1,949 2,061 1,992 2,131 2,102 1,745 1,892 1,940 2,082 2,000 2,111 2,091
equipment.
95 Transportation equipment, except automotive ... 7,456 1,718 2,133 1,738 1,367 1,652 2,096 2,057 1,718 2,133 1,738 1,867 1,653 2,097 2,057
96 Civilian aircraft, engmos, and parts 6,924 1,591 2,019 1,613 1,702 1,503 1,878 1,910 1,591 2,019 1,613 1,702 1,503 1,878 1,910
97 Civilian alrcraft all types 2,080 391 807 415 467 245 541 556 391 807 415 467 245 ¢ 541 556
981 Automotive vehicles, parts, and engines..........ccricerncncd 78,084 17,786 20,419 18,649 21,230 20,545| 22,460 19,168: 17,778 | 19,087 20,715| 20,505| 20,605 21,112| 21,297
99 From Canada 24,827 6,274 6,757 5,226 6,570 6,594 6,317 4,820 6,253 6,118 6,072 6,384 6,659 5,758 5,586
100 From all other areas 53,257 11,512| 13,662 13,423| 14,660 13,951| 16,143 14,348 | 11,6256/ 12,969| 14,643 14,120 14,046 -15354| 15,711
101 Passenger cars, new and used 9797| 11,914 10671} 12,824| 11,136| 12,734| 10,630 9,779| 10,871| 12,384| 12,172| 11,185| :11,678) 12,348
102 Trucks, buses, and special vehicle: 10,324 2,623 2,784 2,606 2,311 2,765 2,885 2,285 2,639 2,614 2,774 2,297 2,784 2,718 %
103 Bodles, parts, and 2,554 5,36 5,721 5,372 6,095 6,644 6,841 6,253 5,360 5,602 5,557 6,035 6,636 6,716 6,435
104 Consumer goods (r d), except tive. 77,802 16,909| 18,356 21,751 20,786 | 19,638 | 21,282| 23,788 .17,915| 18,987 20,168 20,732| 20,7367 21,936| 22,038
105 Consumer durables, factured 39,422 8,256 9,455( 10,642 11,069 9,41 10,356 | 11,332 9,021 9,777| 10,170| 10,454| 10,285| 10,675| 10,788
106 Electric household apphances, radlo, television ..... 13,531 2,783 3,374 3,748 3,627 38,001 8,295 3,514 3,165 3,470 3,436 3,459 3,407 3,375 3,217
107 Consumer nondurables, ured 3,804 7,504 7,804 9,862 8,545 9,112 9,808 11,253 7,836 8,108 8,743 9,118 9,341 10,185) 10,038
108 Textile products, except rugs 17,813 4,083 4,025 5,358 4,347 5,022 5,157 6,081 4,175 4,209 4,626 4,804 5,077 5,393 5,313
109 Untmoglx(l)ufactured consumer goods (gems, nursery 4,576 1,059 1,097 1,247 1,173 1,111 1,068 1,203 1,058 1,103 1,256 1,160 1,110 1,076 1,212
&1
110| Imports, n.e.s. (low value, U.S. goods returned, 10,420 2,414 2,648 2,633 2,825 2,858 2,945 2,974 2,508 2,500 2,586 2,826 2,974 2,780 3,047
military aircraft, movies, exhibits).

See footnotes on page 44.
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Table 4.—Selected U.S. Government Transactions

[Millions of dollars)

December 1987

1986 1987
Line 1986
I i 111 v 1 I ure
Al | U.S. Government grants (excluding military) and transactions increasing Government assets, total........ 19,768 3,880 4,843 6,661 4,384 3,034 4,134 4,190
By category
2| . Grants, net (table 1, line 32, with sign reversed) 11,773 2,078 3,249 3,459 2,987 2,086 2,227 2,059
3 Financing military purchases ! 3,873 668 1,252 1,458 500 71 683 611
4 Other grants 7,900 1,410 1,997 2,006 2,487 1,372 1,544 1,447
5 Credits and other long-term assets (table 1, line 42, with sign reversed) 8,915 1,813 1,624 4,146 1,332 924 2,048 2,145
6 Capital subscriptions and contributions to international financial institutions, excluding IMF ............. 1,481 208 394 715 165 189 282 407
7 Credits repayable in U.S. dollars 6,873 1,489 1,123 3,265 996 631 1,640 1,618
8 Credits repayable in other than U.S. dollars 121 17 6 60 38 —6 8 - 13
9 Other long-term assets 440 100 101 107 133 109 17 107
10| Foreign currency holdings and short-term assets, net (table 1, line 44, with sign reversed).........ccovevverune. —920 -11 -29 —944 65 24 —141 . —13
1 Foreign currency holdings (excludi dministrative cash holdings), net 2 9 -2 -12 T/ —66 —-23 3
Receipts from:
12 Sales of agricultural dities 50 8 25 8 9 2 2 *)
13 Interest 50 19 14 T 10 34 14 10
14 Repayments of principal 120 33 23 17 47 7 20 39
15 Reverse grants
16 Other sour 48 30 11 6 1 4 3 3
Less currencies disbursed for:
17 Grants and credits in the recipient’s currency. 5 3 *) 1 *) 1 1 1
18 Other grants and credits 1 1
19 Other U.S. Government expenditures 261 ki 5 50 59 112 59 49
20 Assets acquired in performance of U.S. Government guarantee and insurance obligations, net............ —909 —48 18 —935 57 165 —133 40
21 Other assets held under Commodity Credit Corporation Charter Act, net *) ™) *) *) *) *) ™ *)
22 Assets financing military sales contracts, net 2
23 Other short-term assets (includi h in administrative cash holdings), net -13 29 —45 2 1 -5 15 —56
By program
24 Capital subscriptions and contributions to international fi ial institution: luding IMF 1,481 208 394 115 165 189 282 407
25 Under Agricultural Trade Development and Assistance Act and related prograr 1,924 454 369 677 425 225 356 488
26 | Under Foreign Assistance Act and related programs 13,178 2,506 3,556 3,858 3,258 2,229 2,767 2,658
27! Under Export-Import Bank Act 1,230 356 310 45 106 152 439 308
28 | Under Commodity Credit Corporation Charter Act 991 93 76 751 71 158 62 162
29 Under other grant and credit progr: 575 131 106 113 225 114 122 110
30 Other foreign currency assets acquired (lines A13, Al4, and Al6) 219 82 49 31 58 46 36 53
31| Less foreign currencies used by U.S. Government other than for grants or credits (line A19) ... 261 77 75 50 59 112 59 49
32| Other (including ch in administrative cash holdings), net 431 128 59 108 136 33 129 52
By disposition 3
33 Estimated transactions involving no direct dollar outflow from the United States..........coeoerrerrrieneererronsos 13,164 3,044 8,271 4,631 2,217 2,282 3,134 3,358
34 Expenditures on U.S. merchandi: ,240 1,333 1,400 1,324 1,184 1,262 1,036 1,308
35 Expenditures on U.S. services * 2,817 680 540 1,176 420 419 936 848
36 Financing of military sales contracts by U.S. Government ® (line C6) 3,742 603 1,160 1,447 532 456 809 868
37 By long-term credits 1,448 303 412 384 348 218 499 504
38 By short-term credits 1
39 By grants ! 2,294 300 747 1,063 184 239 310 364
40 U.S8. Government grants and credits to repay prior U.S. Government credits * 4 .......co..oervrrcericerrenrseens 1,174 853 190 562 70, 88 270 141
41 U.S. Government long- and short-term credits to repay prior U.S. private credits 8 and other assets... 4 170 55 186 72 173 148 279
42 Increase in liabilities associated with U.S. Government grants amf) transactions increasing —11 —10 8 -9 ™) *) ™
Government assets (including changes in retained accounts) 7 (line C11).
43 Less receipts on short-term U.S. Government assets (a) financing military sales contracts, ! (b) 21 d 1 -5 2 4 5 38
ﬁnanﬁingd repayment of private credits and other assets, and (c) financing expenditures on U.S.
merchandise.
4 Less foreign currencies used by U.S. Government other than for grants or credits (line A19)................ 261 kil 75 50 59 112 59 49
45 Estimated dollar payments to foreign countries and international financial institution 6,604 836 1,572 2,029 2,167 752 1,000 832
Bl | Repayments on U.S. Government long-term assets, total (table 1, line 43) 6,075 1,413 1,433 1,733 1,496 1,012 1,824 2,345
2 Receipts of principal on U.S. Government credits 5,634 1,304 1,324 1,620 1,386 901 1,711 2,233
3 Under Agricultural Trade D > t and Assist: Act and related programs.........cccovveiciscrcnies 367 84 46 92 145 31 51 47
4 Under Foreign Assistance Act and related programs 1,669 461 323 347 538 250 351 599
5 Under Export-Import Bank Act 2,908 719 900 742 543 564 1,284 1,558
6 Under Commodity Credit Corporation Charter Act 572 29 51 436 56 47 23 23
7 Under other credit programs 122 1 4 3 104 9 1 5
8 Receipts on other long-term assets 441 109 110 113 110 111 113 112
C1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 55) .......cc.ccovennevn 1,723 406 925 999 —607 —1,381 ~1,504 —506
2 Associated with military sales contracts 2 1,768 438 920 1,065 —655 —1,370 —1,331 —439
3 U.8. Government cash receipts from foreign governments (including principal repayments on 7,239 1,955 1,442 1,516 2,326 1,938 2,203 1,683
credits financing military sales contracts), net of refunds 1.
4 Less U.S. Government receipts from principal repay t: 875 219 150 170 337 161 160 387
5 Lefis- Ute% g‘tl;;ata:ury securities issued in connection with prepayments for military purchases in the —565 ™ —564 —524 523 262 700 -324
nlt 8,
6 Plus financing of military sales contracts by U1.S. Government ® (line A36) 3,742 603 1,160 1,447 532 456 809 868
7 By long-term credits 1,448 303 412 384 348 218 499 504
8 By short-term credits !
9 By grants ! 2,294 300 747 1,063 184 239 310 364
10 Less transfers of goods and services (including transfers financed by grants for military purchases, 8,903 1,902 2,096 2,252 2,653 3,341 3,483 2,927
and by credits) ! 2 (table 1, line 3).
11 Associated with U.S. Government grants and transactions increasing Government assets (including 11 ~10 8 -9 *) 1 *) *)
changes in retained accounts) 7 (line A42).
12| Associated with other liabilities 34 —22 _3 _58 48 —12 ~178 —67
13 Sales of nuclear material by Department of Energy -1 —24 —-15 -21 —16 27 —25 -
14 Sales of space launch and other services by National Aeronautics and Space Administration.... 47 5 24 2 16 14 —56 —-29
15 Other sales and miscellaneous operations —4 -2 —12 -39 49 1 —92 —36

See footnotes on page 44.
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Table 5.—Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services

[Millions of dollars]
. 1986 1987
Line (Credits +; debits —) 1986
I I m 1A% I - I
U.S. direct investment abroad:
1| Income (table 1, line 12) 36,697 10,345 9,317 7,748 9,287 12,378 9,970 8,800
2 Income before capital gains/losses. 27,865 7,421 7277 5,820 7,347 7,743 9,087 8,194
3 Capital gains/losses (gains +; losses —) ! 8,832 2,924 2,040 1,928 1,940 4,635 883 606
4 Earnings (net of withholding taxes) 39,986 11,234 10,146 8,527 10,079 12,988 10,535 9,398
5 Distributed earnings 21,092 4,662 3,336 4,434 8,659 4,343 4,093 3,928
6 Reinvested earnings 18,894 6,572 6,810 4,093 1,419 8,645 6,441 5470
7 Interest (net of withholding taxes) —3,288 —890 —829 —778 -791 —609 —565 —598
8 U.S. parents’ receipts. 1,520 365 410 378 367 381 372 391
9 U.S. parents’ payments —4,808 —1,255 —1,239 -1,157 —1,158 —990 —937 —988
10| Capital (table 1, line 46) —28,047 —11,460 —8,771 —6,222 —1,594 —10,362 —6,726 —7,300
1 Equity capital —431 159 —76 427 —940 —1,074 870 513
12 Increases in equity capital 2 —10,933 —1,494 -1,919 —1,654 —5,865 —3,342 —1,334 —1,314
13 Decreases in equity capital 3 10,502 1,653 1,843 2,081 4,925 2,268 2,204 740
14 Reinvested earni —18,894 —6,572 --6,810 —4,093 —1,419 —8,645 —6,441 —5,470
15 Inter y debt N —8722 —5,046 —~1,885 —2,556 765 —644 ~1,155 —1,257
16 U.S. parents’ receivables —2,251 -2,875 —1,755 1,417 962 —1,208 —198 773
17 U.S. parents’ payables —6,472 -2,172 —131 —-3,973 —196 564 —956 —2,030
18 Royalties and license fees (table 1, line 7) 4,715 891 1,111 1,116 1,598 1,384 1,334 1,615
19 U.S. parents’ receipt: 4,821 910 1,132 1,136 1,643 1,400 1,361 1,670
20 U.S. parents’ payments —106 —20 —22 —20 —44 —16 —28 —55
21 Other private services (table 1, line 9) 3,084 686 784 813 801 511 591 520
22 U.S. parents’ receipt: 5,620 1,322 1,384 1,451 1,463 1,190 1,280 1,270
23 U.S. parents’ payments - —2,536 —636 —601 —639 —661 —680 —689 —751
By industry of affiliate: ¢
24 Income (line 1) 36,697 10,345 9,317 7,748 9,287 12,378 9,970 8,800
25 Petrol 7,470 3,294 1,590 962 1, : 11,832 1,554
26 Manufacturing 17,813 3,812 4,762 4,258 4,981 6,659 4,953 4,272
27 Other - 11,415 3,239 2,965 2,528 2,683 3,820 3,185 $ 2,974
28 Income before capital gains/losses (line 2) 27,865 7,421 72717 5,820 7,347 7,743 9,087 8,194
29 Petrol 5,829 2,360 1,309 950 1,210 1,376 1,697 1,459
30 Manufacturing 13,701 3,007 3,596 3,030 4,068 3,975 4,675 3,948
31 p O@}t;elr 8,335 2,054 2,372 1,840 2,069 2,398 2,715 2,788
apital: :
32 Equity capital (line 11) —431 159 —76 427 —940 —1,074 870 —513
33 Petroleum —525 —149 —867 650 —158 —286 -103 20
34 Manufacturing 3,107 264 96 160 2,587 328 -4 - 387
35 Other —3,013 44 695 —383 —3,369 —1,115 987 —206
36 Reinvested earnings (line 14, or line 6 with sign reversed) ..........cccoovinieeriornrevennens —18,894 —6,572 —6,810 —4,093 —1,419 —8,645 —6,441 —5,470
37 Petroleum —828 —1,198 —412 275 507 —613 —792 ~170
38 Manufacturing. —11,008 —2,637 —3,845 —2,926 —1,600 —5,095 —3,431 —2,543
39 Other -7,058 ~2,737 —2,553 —1,442 ~326 -2, —2,218 —2,756
40 Intercompany debt (line 15) —8,722 - 5,046 —1,885 2,556 765 —644 —1,155 —1,267
41 Petroleum —2,068 —1,589 1,625 —1,148 —957 545 484 —864
42 Manufacturing. —2,581 —568 —-970 124 —-1,117 58 216 246
43 Other —4,123 —2,889 ~2,540 —1,533 2,839 —1,247 —1,854 —640
Foreign direct investment in the United States:
44 | Income (table 1, line 27) —5,846 —2,373 —2,304 —855 —314 —3,430 —2,937 —4,526
45 Income before capital gains/losses. —17,149 —1,606 —2,480 —1,201 —1,862 2,488 —2,940 —3,989
46 Capital gains/losses (gains —; losses +) ¢ 1,303 —767 176 346 1,549 —942 4 —537
47 Earnings (net-of withholding taxes) —2,481 —1,654 —1,496 10 660 ~2,556 —2,028 —38,355
48 Distributed earnings —3,788 —-971 —862 —1,022 —933 —1,002 1,059 —1,198
49 Reinvested earnings 1,308 —684 —633 1,032 1,593 —~1,553 —~969 —2,158
50 Interest (net of withholding taxes) —3,365 —T719 —808 —865 —973 —874 —908 —1,170
51 U.S. affiliates’ payments —4,200 —909 —1,028 —1,081 —1,183 1,094 —1,140 —1,386
52 U.S. affiliates’ receipt: 835 190 220 216 210 219 - 232 215
53 { Capital (table 1, line 59). 25,053 1,846 4,536 6,077 12,594 7,726 9,486 8,941
54 Equity capital 19,475 - 970 3,223 6,097 9,185 1,768 3,730 4,157
55 Increases in equity capital 2 24,544 3,003 3,859 6,560 11,122 2,729 4,378 4,411
56 Decreases in equity capital @ —5,069 —2,033 —636 —463 —1,937 —961 —648 —254
57 Reinvested earning: —1,308 684 633 —1,032 =1,593 1,553 969 2,158
58 Intercompany debt 6,886 193 679 1,012 5,002 4,404 4,787 2,626
59 U.S. affiliates’ payables 10,329 1,299 1,558 1,454 6,018 5,686 3,670 3,756
60 U.S. affiliates’ receivabl —3,444 —-1,107 —879 —442 —1,016 —1,282 1,117 —1,130
61 Royalties and license fees (table 1, line 22) —616 —138 ~-151 —163 —164 —174 - 189 —190
62 U.S. affiliates’ payments —741 —162 —192 —184 —202 —194 ~235 —241
63 U.S. affiliates’ receipt: 125 24 41 21 38 20 46 51
64 Other private services (table 1, line 24) 1,324 290 326 301 407 101 175 102
65 U.S. affiliates’ payments —1,403 —311 —374 —328 —389 ~485 —478 —438
66 U.S. affiliates’ receipt: 2,726 601 700 630 796 586 653 540
By industry of affiliate: ¢
67 Income (line 44) —5,846 —~2,373 —2,304 —855 —314 —3,430 —2,937 —4,526
68 Petrol —401 —443 170 i —204 —301 —673 —981
69 Manufacturing —369 ~226 —874 —197 928 —1,244 —1,424 -1,482
70 Other —5,463 —1,839 —-1,799 —T767 —1,059 —1,884 —840 —2,113
71 Income before capital gains/losses (line 45) —-7,149 —1,606 —2,480 ~-1,201 —1,862 —2,488 —-2,940 —38,989
72 Petroleum —1,286 —468 ~476 -89 —254 —301 —693 —937
73 Manufacturing 2,443 —290 -906 —437 —810 —1,134 —1,416 —1,374
T4 p Othelr —3,732 —992 —1,209 —-T13 —818 —1,053 —831 —1,678
apital:
75 uity capital (line 54) 19,475 970 3,223 6,097 9,185 1,768 3,730 4,157
76 Petroleum 829 19 5 596 210 317 28 358
K Manufacturing 7,495 —36 1,416 2,223 3,891 988 1,864 1,401
78 Other 9,337 754 1,275 3,005 4,303 T44 1,837 2,398
79 Reinvested earnings (line 57, or line 49 with sign reversed) .........cccoueceecmnnccrinervcnce —1,308 684 633 —1,032 —1,598 1,553 969 2,158
80 Petroleum --826 83 —498 -312 —100 —44 392 509
81 Manufacturing. —1,547 —147 430 —205 —1,625 832 918 1,004
82 Other 1,644 918 935 ~432 223 765 —341 645
83 Intercompany debt (line 58) 6,886 193 679 1,012 5,002 4,404 4,787 2,626
84 Petroleum 1,156 —390 —166 2567 1,455 —839 517 3,982
85 Manufacturing. 2,852 567 231 24 2,030 4,413 —624 —743
86 Other 1,187 —262 436 100 863 830 4,834 —618

See footnotes on page 44.
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Table 6.~Securities Transactions
[Millions of dollars]

1986 1987
Line (Credits +; debits —) 1986
I I m 1A% 1 I Jiigg
Al | Foreign securities, net U.S. purchases (—), (table 1, line 47 or lines 2 + 11 below) .................. -3,302 —5,886 —-1,149 620 3,113 —1,345 384 —930
2 Stocks, net U.S. purchase: —741 —1,922 —~1,980 1,194 1,967 —1,208 —468 407
3 New issues in the United States —924 —309 —240 —375 —282 -1,445 797
4 Of which Canada —104 —104 -157 —315
5 Transactions in outstanding stocks, net 183 —1,922 —1,671 1,434 2,342 —976 977 1,204
6 Western Europe —434 —480 —1,005 148 . 903 —874 —552 —269
i Of which United Kingdom —520 —306 —657 221 222 —-1,121 —40 3
8 Canada —943 —531 —-320 15 ~107 —889 —527 —238
9 Japan 2,104 —-1,072 —158 1,442 1,892 431 2,008 1,495
10 Other —544 161 —188 —171 —346 356 —42 216
1 Bonds, net U.S. purch —2,561 —3,964 831 —574 1,146 -137 852
12 New issues in the United States - 6,708 —1,863 —843 —896 —3,106 —1,139 —1,001
By issuer:
13 Central gover: ts and their ies and corporation —3,150 —885 —497 —342 —1,426 —891 —193
14 Other governments and their agencies and corporations ! —1,186 —385 —247 —-159 —395 —188 —325
15 Private corporations -926 —96 ~150 —680 —60 —87
16 International financial institutions 2 —1,446 —497 —99 —245 —605 —396
By area:
17 ‘Western Europe —996 -197 —~799 ~116
18 Canada —1,477 —481 —247 —159 —590 —440 —472 L
19 Japan —134 —-112
20 Latin America
21 Other countries. —2,789 —885 —300 —492 -1,112 —565 —132 —149
22 International fi ial instituti 2 —1,446 —497 —99 —245 —605 —397
23 Redemptions of U.S.-held foreign bonds ? 3,717 672 1,052 963 1,030 1,094 800 550
24 Western Europe. 447
25 Canada 2,442 397 852 663 530 347 350 300
26 Other countries,
27 International fi ial institutions 2 1,275 275 200 300 500 300 450 250
28 Other transactions in outstanding bonds, net 3 430 —2,773 622 —641 3,222 —92 1,053 —1,510
29 Western Europe 14,204 —5174 2,233 4,468 2,399 —1,175 —~2,569 —921
30 Of which United Kingd —13,045 —5,421 —1,497 —4,116 —2,011 —-1,175 —3,527 2,278
31 Canada —1768 —406 —465 105 —2 —168 —89 —1,070
32 Japan 6,282 1,789 218 999 3,276 —788 1,863 24
33 Other. 9,120 1,018 3,102 2,723 2,277 2,039 1,848 457
Bl | U.8. securities, excluding Treasury securities and transactions of foreign official agencies, 70,802 18,571 22,888 17,074 12,269 18,499 15,870 12,669
net foreign purchases (+), (table 1, line 61 or lines 2 + 10 below).
2 Stocks, net foreign purchases 17,023 5,915 6,767 4,247 94 9,831 8,392 4,966
By area: '
3 Western Europ 9,028 4,636 3,706 1,874 —1,188 4,528 3,031 1,916
4 Of which Germany 289 590 —37 —-172 —-92 86 —151 —~97
5 Switzerland 1,448 1,397 780 —109 333 409 —21
6 United Kingd 4,556 2,171 1,284 1,404 2,350 1,481 1,440
7 Canada 686 112 196 378 285 23 145
8 Japan 3,208 340 846 1,365 3,442 4,085 1,816
9 Other 4,101 827 2,019 630 1,576 1,303 1,089
10 Corporate and other bonds, net foreign purchases 53,779 12,656 16,121 12,827 12,175 - 8,668 7478 7,703
By type:
11 New issues sold abroad by U.S. corporations 4 39,378 9,977 11,825 10,254 7,322 7,000 5,929 6,348
12 U.S. federally-sponsored agency bonds, net 8,220 1,378 2,764 1,855 2,223 908 738 658
13 Other outstanding bonds, net 6,181 1,301 1,532 718 2,630 760 811 697
By area:
14 Western Europe. 39,700 9,767 12,799 8,451 8,683 6,386 6,385 7,082
15 Of which Germany —311 —197 129 —195 —A48 125 —66 34
16 Switzerland 4,566 1,243 2,198 7 353 697 337 730
17 United Kingd: 34,084 8,520 10,456 7,709 7,399 . 5,633 5,839 6,047
18 Canada 544 —228 183 196 393 449 229 124
19 Japan 9,833 2,518 1,568 3,405 2,342 1,554 —4 196
20 Other countries 3,134 473 845 1,016 800 144 724 412
21 International financial institutions 2 568 126 726 —241 —43 135 144 —111
Memoranda:
Other foreign transactions in marketable, long-term U.S. securities included elsewhere in
international transactions accounts:
Foreign official assets in the United States (lines in table 9):
1 U.S. Treasury marketable bonds (line A4d) 14,366 1,357 5,630 3,361 4,018 8,165 10,650 6,562
2 QOther U.S. Government securities (line A6) —1,214 —177 —644 —276 —117 —62 256 714
3 U.S. corporate and other bonds (part of line Al4) —1,614 97 —685 —538 —488 —36 —231 —250
4 U.S. stocks (part of line Al4) 734 266 154 236 78 —325 —82 —374
5 | Other foreign transactions in U.S. Treasury bonds and notes (table 9, line B4).........c..ccoerveenrene 9,549 5,805 38,905 2,148 —2,309 —381 —-1,718 —3,852
6 | New issues of bonds sold abroad by U.S. corporations’ finance affiliates in the Netherlands
Antilles (included in table 5, line 17) 4.

See footnotes on page 44.
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns

[Millions of dollars]

1986 1987 Amounts
Line (Credits +; increase in U.S. liabilities or decrease in U.S. assets. 1986 0 d-
Debits —; decrease in U.S. liabilities or increase in U.S. assets.) 1 it I v I o I 1:;10g ‘ll gg’;
Al | Claims, total (table 1, line 48) —3,986 —2,947 —1,894 685 170 -1,163 2,603 na. 31,142
2| Fi ial claims —4,409 —3,547 —2,141 637 642 —1,209 2,582 na. 21,488
3 Denominated in U.S. dollars — 4,951 — 3,646 —3116 769 742 —976 2,959 n.a. 19,030
4 Denominated in foreign currencies —158 99 —25 —132 —100 —232 —377 na. 2,458
5 By type: Deposit —3,018 ~3,411 —2,218 2,267 344 13 2,812 na. 15,398
6 Other claims ! -1,391 —136 7 —1,630 208 —1,222 —230 na. 6,090
7 By area: Industrial countries 2 —-2,913 —1,276 —3,009 37 635 —971 574 n.a. 13,609
8 Of which United Kingdom —1,605 —586 —2,489 274 1,196 —1,116 —748 n.a. 9,192
9 Canada —848 —T60 —409 612 —291 252 526 n.a. 3,329
10 Caribbean banking centers 3 —1,331 —2,237 832 —61 135 —308 2,155 na. 6,950
11 Other —165 —34 36 —39 —128 70 —147 n.a. 929
12| C cial claims 423 600 247 48 —472 46 21 n.a. 9,654
13 Denominated in U.S. dollars 527 585 216 209 — 483 265 —316 n.a. 9,016
14 Denominated in foreign currencies —104 15 31 ~161 11 -219 337 na. 638
15 By type: Trade receivabl 217 609 286 -123 —555 —-24 -3 na. 8,507
16 Advance payments and other claims 206 -9 —39 171 83 70 24 n.a. 1,147
17 By area: Industrial countries 2 526 356 183 88 -101 -321 —52 na. 5,835
18 embers of OPEC ¢ —67 —26 -16 21 ~46 155 53 na. 999
19 her —36 270 80 —61 -325 212 20 na. 2,820
B1 | Liabilities, total (table 1, line 62) —2,791 —2,193 -1,553 —80 1,035 1,761 1,526 na. ‘29,886
2 Fi ial liabilities. —1,430 —544 ~1,394 152 356 522 1,361 na. 13,970
3 Denominated in U.S. dollars — 1876 —608 —1,189 -398 519 286 617 n.a. 10,625
4 Denominated in foreign currencies —5} 64 — 205 250 - 163 236 744 n.a. 3,345
5 By area: Industrial countries 2 —94 —143 —890 329 610 168 1,994 n.a. 11,764
6 which United Kingdom 534 —37 57 -2 516 126 1,279 na. 6,194
7 Caribbean banking centers 3 —1,153 —371 —356 —146 —280 418 —616 n.a. 1,670
8 Other —183 —30 -148 =31 26 —64 -17 na: 536
9 Commercial liabilities —~1,361 —1,649 —159 —232 679 1,239 165 n.a. 15,916
10 Denominated in U.S. dollars ~1,579 —1,953 — 264 — 182 821 - 205 1,428 n.a. 14,332
11 Denominated in foreign currencies 218 304 105 —49 —142 L1444 —1,268 n.a. 1,584
12 By type: Trade payables —358 —1,067 —146 120 735 504 314 na. 7,147
13 Advance receipts and other liabilities. —1,003 —582 —13 —3852 —b56 85 —149 n.a: 8,769
14 By area: Industrial countries 2 261 —353 -108 528 194 588 871 na. 10,171
15 Members of OPEC ¢ —1,729 —571 —239 —665 —254 261 —130 na. 2,291
16 Other 107 —~725 188 —95 739 390 -6 na. 3,454

See footnotes on page 44.
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Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]

1986 1987 Amoungs
Line (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 1986 ’ ing Se t.
1 Il m v 1 - m» 8 oep:
30, 1987
1 | Total (table 1, line 49) —59,039 6,373 —14,734 —~18,878 -~31,800 25,686 —15,685 —21,249 522,988
By type:
2 Banks’ own claims —51,916 3,382 | —11,009 | —15639 | —28,650 22,825 | —15,189 | -20,276 488,067
3 Payable in dollars —42,851 6,816 —9474 | -12,33¢ | —27,857 29,936 | —14,918 | —14,813 447,020
By borrower:
Claims on:
4 own foreign offices —37,761 819 —8474 | —11,434 | —18,672 21,689 —7,654 | —11,004 210,277
5 unaffiliated foreign banks. —6,166 6,084 -2,779 —3,489 —5,982 5,683 —17,645 —2,052 127,200
6 foreign public borrowers ! —3,076 —180 67 17 —2,980 1,213 518 —3,086 66,597
7 other private foreigners 4,152 93 1,712 2,570 —~223 1,351 —137 1,329 42,946
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices. —7,162 6,196 —3,457 —5,350 —4,551 11,081 —5,792 —6,722 101,408
9 unaffiliated foreign banks. —4,179 2,314 —1,622 2,791 —17,662 10,097 2,166 —1,035 47,638
10 other foreigner —1,557 189 1,936 2,960 —6,642 3,744 —547 —1,208 62,759
Foreign-owned banks’ claims on:
11 own foreign offices --30,599 -5,377 —5,017 -6,084 | —14,121 10,608 —1,862 —4,282 108,869
12 unaffiliated foreign banks. —1,987 3,770 -1,157 -—6,280 1,680 —4,414 -9,811 —1,017 79,562
13 other foreigner 2,633 —276 —157 —373 3,439 —1,180 928 —549 46,784
14 Payable in foreign currenci —9,065 —3,434 —1,535 —3,303 ~793 -7,111 -271 —5,463 41,047
15 Banks’ domestic customers’ claims -7,123 2,991 —3,725 —3,239 —3,150 2,361 —496 --973 34,921
16 Payable in dollars —5,091 3,837 —3,766 —2,965 --2,197 2,386 —1,620 —866 33,925
17 posit: . —~1,078 841 —981 —193 ~T745 1,011 -3 256 3,218
18 Negotiable and readily transferable instruments ..........ocooveencenricniennend —4,713 1,473 —2,762 —-1,717 —1,707 3,494 —833 —687 22,071
19 QOutstanding collections and other 700 1,523 -~23 —1,055 255 —2,118 —~T14 435 8,636
20 Payable in foreign currenci —2,032 —846 41 —214 —953 474 1,124 -107 996
By area:
21 Industrial countries @ —46,749 393 —-9,904 | —12,008 | —25230 13,639 | —15,661 —4,541 250,827
22 Western Europe —10,132 7,417 —5,927 -8,098 —3,524 8,159 —13,866 9,195 137,939
23 Of which United Kingd —3,404 6,650 —2,964 —8,483 1,303 5,711 —5,213 7,225 79,250
24 Canada : —5,118 —1,966 —131 -6 ~2,945 789 1,669 —3,364 26,373
25 Japan —32,0717 —5,358 —4,344 —3,565 | —18,810 4,666 —3,797. | —10,500 81,418
26 Other 578 300 498 —269 49 25 333 128 5,097
21 Caribbean banking centers * 8,803 5,126 —5,048 —6,226 —2,655 8,606 —-2816 | —12,301 124,479
28 Other areas —3,487 854 218 —644 —3915 3,441 2,792 —4,407 147,682
29 Of which Members of OPEC, included below § 247 681 —87 —23 —324 —1,292 1,563 —-1,251 20,442
30 Latin America 765 496 —43 472 —160 410 302 —848 98,929
31 Asja ~2,142 —80 854 —2,244 —672 976 2,931 —283 37,109
32 Africa 407 207 31 225 ~56 —231 100 12 3,570
33 Other ¢ —2,517 231 —624 903 —3,027 2,286 —541 —3,288 8,074
Memoranda:
1 Inﬁrnﬁgiox;al banking facilities’ (IBF’s) own claims, payable in dollars (lines 1- —23,169 1,880 —1,987 — 11,457 —11,605 10,202 —9,009 —8,761 227,434
above).
By borrower:
Claims on:
2 own foreign offices. —19,643 —2,368 —3,134 —4,453 —9,688 9,942 —2,199 —5,730 72,733
3 unaffiliated foreign bank: —3,224 4,268 1,057 —6,497 —2,052 —258 -7,129 —1,824 82,903
4 foreign public borrowers —2,273 —667 —458 —758 —390 —413 —212 —431 47,765
5 all other foreigners 1,971 647 548 251 525 931 531 —176 24,033
By bank ownership: 2
6 U.S.-owned IBF’s 5,945 2,341 603 —117 3,118 914 —2,502 —4,795 73,941
7 Foreign-owned IBF’s —29,114 —461 —2,500 | —11,340 | —14,723 9,288 —6,507 —3,966 153,493
8 | Banks' dollar acceptances payable by foreigner 2,880 —162 355 1,211 1,476 166 1,718 1,953 21,778

See footnotes on page 44.



December 1987

SURVEY OF CURRENT BUSINESS

Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
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[Millions of dollars]
1986 1987 Amounts
Line (Credits +; increase in foreign assets. Debits —; decrease in foreign assets.) 1986 p g
I I m v I - m» | ingSept.
30, 1987
Al i Foreign official assets in the United States (table 1, line 51):......ccccourerenisinenncnnes 34,698 2,576 15,568 15,551 1,003 13,953 10,070 359 260,510
By type: '
2 U.S. Treasury securities (table 1, line 53) 34,515 3,238 14,538 12,167 4,572 12,145 11,084 1,200 190,214
3 Bills and certificates 22,398 2,681 9,857 9,306 564 3,980 1,034 —4,962 70,740
4 Bonds and notes, marketable 14,366 1,357 ,630 ,361 4,018 8,165 10,650 6,562 119,174
5 Bonds and notes, nonmarketable —2,250 —800 —950 —-500 —~600 — 400 300
6 Other U.S. Government securities (table 1, line 54) —1,214 ~177 —644 —276 -117 —62 256 714 7,695
1 Other U.S. Government liabilities (table 1, line 55) 1,723 406 925 999 —607 —1,381 —1,504 —506 13,982
8 U45S. liabilities reported by U.S. banks, not included elsewhere (table 1, line 554 —1,254 1,280 2,963 —2,435 3,611 547 —425 31,311
9 Banks’ liabilities for own account, payable in dollars X............ccoemecunnioncrreanne 3,961 891 1,820 3,423 —2,173 2,969 304 —735 27,611
10 Demand deposit 190 Z160 214 —236 372 —344 —~179 54 1,799
11 Time deposits ! —372 —690 241 423 —346 384 2,236 407 14,073
12 Other liabilities 2 4,143 1,741 1,365 3,236 -2,199 2,929 -1,753 —1,196 11,739
13 Banks’ custody liabilities, payable in dollars ! 3 —3,407 —2,145 —540 —460 —262 642 243 310 3,700
14 Other foreign official assets (table 1, line 57) —880 363 —531 —302 —410 —360 —313 —624 17,408
By area: (see text table B) :
B1 | Other foreign assets in the United States (table 1, lines 60 and 63)..........c..ccccouunn.n. 85,625 15,522 7,604 30,})69 31,530 —15,184 12,612 46,040 596,835
By type: i R :
2 U.S. Treasury securities (line 60) 8,275 . 7,035 3,705 609 —3,074 —1,570 —2,211 —2,832 89,448
By security: 5
3 Bills and certificates —1,274 1,230 —200 —1,539 —765 —1,189 —498 1,020 14,048
4 Marketable bonds and notes 9,549 5,805 3,905 2,148 —2,309 —381 -1,713 —3,852 75,400
By holder: )
5 Foreign banks 130 299 557 —52 —674 —218 -693 141 9,206
[ Other private foreigners 10,787 2,977 4,597 5,482 —2,269 —2,461 338 166 72,852
7 International financial institutions ¢ —2,642 3,759 —1,449 —4,821 —131 1,109 —1,856 —3,189 7,390
8 U.S. liabilities reported by U.S. banks (line 63) 77,350 8,487 3,399 30,360 34,604 -—13,614 14,823 48,872 507,387
9 Banks’ own liabilities ! 73,673 8,369 2,857 28,128 34,319 | —11,100 11,576 46,448 463,597
10 Payable in dollars 59,144 2,473 -9 22,905 33,775 18,015 12,398 38,811 418,376
By account:
11 Liabilities to own foreign offices 35,183 2,374 1,441 10,994 20,374 —9,132 6,598 17,461 221,599
Liabilities to unaffiliated foreigners: .
12 d d deposit: 2,489 —T750 1,253 —80 2,066 —1,142 1,116 —1,731 19,628
13 time deposits ! 14,376 —463 —1,169 9,622 6,386 —6,390 . 5,841 14,498 134,839
14 other liabilities 2 7,096 1,312 —1,534 2,369 4,949 —1,351 —1,157 8,583 36,310
By holder: ‘ '
Liabilities to: .
15 own foreign office: 35,183 2,374 1,441 10,994 20,374 —9,132 6,598 17,461 227,599
16 unaffiliated foreign banks 21,668 883 | —2141 10,277 12,649 | —5704 5,866 16,292 117,213
17 other private foreigner. 1,938 484 1,153 04 —503 —2,840 1,346 2,763 69,226
18 international financial institutions ¢ 356 —1,268 —462 830 1,256 —340 —1,412 2,295 4,338
By bank ownership: ®
U.8.-owned banks’ liabilities to:
19 own foreign offices . —2,244 1,668 —6,783 6,727 —520 —1,306 3,404 13,999 103,212
20 unaffiliated foreign banks 4,244 2,364 —1,306 845 2,341 —1,627 639 8,359 28,622
21 other private foreigners and international financial institutions ¢..| —1,260 -2,469 301 1,227 -319 —883 - 550 2,805 42,454
Foreign-owned banks’ liabilities to:
22 own foreign offices. 37,427 4,042 8,224 4,267 20,894 —17,826 3,194 3,462 124,387
23 unaffiliated foreign banks 17,424 —1,481 —835 9,432 10,308 —4,077 6,505 7,933 88,591
24 other private foreigners and international financial institutions 4 ... 38,5563 1,685 390 407 1,072 —2,297 484 2,253 31,110
25 Payable in foreign currencie 14,529 5,896 2,866 5,223 544 6,915 —822 7,637 45,221
26 Banks’ custody liabilities, dpayable in dollars ! 3 3,677 118 1,042 2,232 285 —2,513 3,247 2,424 43,790
27 Of which negotiable and readily transferable instruments ...........c.cc.oeocenivc) 2,036 —244 855 -3 1,428 —2,434 1,550 —728 12,502
By area: .
28 Industrial countries ¢ 55,814 12,871 9,865 16,871 16,207 —1,472 13,186 25,679 323,864
29 Western Europe 22,245 —28 6,984 4,923 10,624 2,043 18,394 9,601 211,306
30 Canada 9,378 5,722 1,219 845 1,592 —1,038 —2,506 4,830 30,845
31 Otbher. 24,191 7,435 1,662 11,103 3,991 —2,477 —2,702 11,248 81,713
32 Caribbean banking centers 7 21,464 7 —1,433 -16,735 12,086 | —12,095 —1,840 17,985 169,598
33 Other areas 2,348 2,576 —828 —2,637 3,237 —1,617 1,266 ,37 103,373
34 Of which Members of OPEC, included below & 459 —591 31 308 711 —767 1,368 3,112 21,245
35 Latin America 1,189 —801 1,374 297 319 —1,420 725 586 48,643
36 Asia 3,510 1,287 —~14 1,158 1,084 =704 3,490 2,565 37,633
37 Africa —594 =172 174 —183 187 —174 38 27 12,291
38 Other ¢ —-1,757 2,862 —2,363 —3,904 1,647 681 —2,987 —802 14,806
Memoranda:
1 | International banking facilities’ (IBF's) own liabilities, payable in dollars (in 36,017 1,485 —2,526 14,899 22,159 —15,367 14,617 23,197 241,838
lines A9, and B10 above).
By holder:
Liabilities to:
2 own foreign offices 18,823 767 466 3,662 13,929 —8,232 5,042 6,090 105,737
3 unaffiliated foreign banks 18,293 1,155 —2,676 10,111 9,703 —4,452 6,631 12,786 5,603
4 foreign official i 681 33 885 461 —698 1,060 1,740 2,1 15,224
5 other private foreigners and international financial institutions ¢..] —1,781 —470 —-1,201 665 -5 —38,743: 1,204 2,148 25,184
By bank ownership: * .
6 U.S.-owned IBF’ —4,354 1,052 —5,525 2,381 —158 -1,801 585 8,443 70,980
7 Foreign-owned IBF’s 40,371 2,537 2,999 12,518 22,317 —13,566 14,032 14,754 170,858
8| Negotiable certificates of deposit held for foreigners ! (in lines A13 and B27 —2,501 —3,242 —184 166 759 351 —498 - 855 6,502
ve).

See footnotes on page 44.
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Table 10.—U.S. International

[Millions
Western Europe European Communities (12) !2
Line (Credits +; debits —) ! 1986 1987 1986
1986 1986
I I v I uar ur» 1) m
1| Exports of goods and services 2 115,164 28,426 27,370 30,545 33,150 31,487 30,149 97,956 24,097 23,123
2| Merchandise, adjusted, excluding military 3 60,664 | 14,908| 14,036| 16417 16,967 17,056| 15962 52,158 | 12,743 11,793
3| Transfers under U.S. military agency sales contracts 2,218 625 582 467 800 748 848 1,734 508 426
4| Travel 2,924 723 910 700 699 1,007 1,225 2,393 578 761
5| P fares 1,478 348 459 325 380 551 675 1,304 304 409
6} Other transportation 4,832 1,197 1,270 1,223 1,190 1,291 1,382 3,935 978 1,025
7| Royalties and license fees from affiliated foreigners 4 2,870 664 641 1,025 968 797 1,081 2,575 599 563
8 Roga]ties and license fees from unaffiliated foreigner 737 184 185 185 189 192 195 625 155 157
9| Other private services from affiliated foreig 1,461 416 408 391 174 193 178 1,266 375 339
10| Other private services from unaffiliated foreigner 2,287 594 542 574 645 687 686 1,810 470 428
11} U.S. Government miscell servi 132 24 21 29 23 32 37 109 21 15
Receipts of income on U.S. assets abroad:
12 Direct in ent 22,121 5,451 5,024 5,867 7,743 5,193 4,247 18,731 4,637 4,331
13 Other private receipt: 12,418 3,097 3,050 3,038 3,137 3,478 3,367 10,538 2,567 2,682
14 U.S. Government receipts 1,023 195 243 304 236 262 266 718 162 193
15| Transfers of goods and services under U.S. military grant programs, net 26 3 7 12 -1 2 2 20 3 7
16 | Imports of goods and services —150,086 | —38,810 | —36,732 | —38,878| —38,917 —44,157 | —44,631| —125,038 | —32,159| —31,228
17| Merchandise, adjusted luding military 3 —89,074| —22,850 | —21,670| —23,603 | —22,298 | 23,949 | —23,049| -T74,269| —18,990{ —18,518
18| Direct defense expenditures —8263] —2,042| -2012] 2,054 -2379| -—2401| -—2,380 —7951] —1949| —1,945
19| Travel -5,003| -1519| -2,025 —858 —729| —2,244| —2.860 —4,138| -1281| -1615
201 P fares —4,745| —1434| -1,250 —-975| —1,202| —1,897| —1441 -3870) -—1,133| -1,002
21| Other transportation —5265 —1271| -1,403| -1,365| —1,309| —1,504| —1,610 —4,086 —~993| —1,076
22] Royalties and license fees to affiliated forei 4 —486 —-126 -128 —126 —140 —131 —140 —318 —88 =11
23| Royalties and license fees to unaffiliated forei -319 -19 —80 -82 —83 —84 —84 —259 —64 -65
24| Other private services to affiliated foreigner 176 24 42 62 36 75 12 325 66 82
25| Other private services to unaffiliated foreigner 2711 —702 —688 —666 —707 —783 —786 —2,349 —-604 —606
26| U.S. Government miscell servi —512 —1198 —132 124 —~100 ~151 —143 —405 -9 —102
Payments of income on foreign assets in the United States:
27 Direct investment —-6,1301 —1,817 —712| -1,550| -2,592| -—-2439| -3,281 —5,053 -—1,396 —720
28 Other private payments —18,5411 —4,636| -—-4,453( -5113| —4,969| —5994| -6312| —15898| —4,011| -38,813
29 U.S. Government pay t: —9,214| —2,241| -2,320( -2,420| -2,450( 2657 -—2,556 —6,767| 1,622 -1,770
30 U.S. military grants of goods and services, net —26 -8 -7 -12 1 -2 -2 —20 -3 -7
31| Unik al transfers (exeluding military grants of goods and services), net —578 270 -72 —202 —19 61 —45 17 13 ™ 1
32| U.S. Government grants (excluding military grants of goods and services) —589 —285 —111 —163 —35 —54 —139 —241 —58 —95
33| U.S. Government pensions and other transfers —T759 —187 —188 —206 —183 —185 -197 —613 —154 —156
34| Private remittances and other transfers 770 202 227 168 199 300 292 870 225 251
35 | U.S. assets abroad, net (increase/capital outflow (—)) —44,379| —16,719| —-16,821] —6,342 —976 | —20,228 3,511 | —46,774{ —16,271] —17,980
36| U.S. official reserve assets, net s ) —431 -99 —109 —-120 298 660 —682| —2,517f ~1,661 —204

37 Gold
38 Special drawing rights
39 Reserve position in the International Monetary Fund

40 Foreign currencies —431 —99 —109 —120 298 660 —682 -2517 —1,661 —204
41| U.S. Government assets, other than official reserve assets, net 360 —148 33 340 55 —116 44 261 —78 -10
42 U.S. credits and other long-term assets -1,077 -351 —262 —199 --266 —541 —470 -763 —253 - 248
43 Regayments on U.S. credits and other long-term assets & 1,436 156 311 521 314 367 529 998 126 244
44 U.S. foreign currency holdings and U.S. short-term assets, NEt........cooervvrervrrarecsrseonsnd 1 48 —17 18 1 58 —15 27 49 -7
451 U.S. private assets, net —44,307| ~16472| —16,745( —6,562| —1,329 | —20,771 4,150 --44,518| —14,532| —17,765
46 Direct in: ent —16,452| —4,647| —4,166] —1,896 —6,3051 —1,8921 —3270| —14,192 —4,237( -—3,593
47 Foreign securities. —16,358| —3,648| —4,560] —2496| —1815| —4372| —1,758| —18,345| —3,380| —4,576
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns ~1,353 —2,328 66 1,399| —1,404 —629 n.a. —1,284| —2,368 38
49 U.S. claims reported by U.S. banks, not included elsewhere —5,849( —8,085] —38,568 8,195 —13,879 9,178 | —10,697| —4,5646] —9,634
50 | Foreign assets in the United States, net (increase/capital inflow (+)) ......cccccoevceeeriencnns 106,207 34,492 28,097 31,042 29,727 47,887 23,721 99,459 27,752 27,549
51 Foreign official assets in the United States, net 14,256 7,808 7,684 814 11,246 11,612 —3,083 (19) (18) (16)
52 U.S. Government securities (18) (%) (1) (15) (15) (18) (15) (1) (1%) (1)
53 U.8. Treasury securities 7 (15) (15) (15) (15) (18) (15) (18) (16) (18) (16)
54 Others (15) (15) (IS) (15) (15) (15) (15) (16) (!6) (18)
55 Other U.S. Government liabilities ® 7171 406 12 245 -176 21 211 648 148 115
56 U.S. ljabilities reported by U.S. banks, not included elsewhere (15} (19 (1%) (*s) (1% (1) (1%) (16) (16) (1%)
57 Other foreign official assets 1© (15) (1%) (1%) (1%) (18) %) (15) (18) (1) (1¢)
58] Other foreign assets in the United States, net 91,9511 26,685 20,513| 30,228 18482 36274| 26,754 (18) (18) (16)
59 Direct in t 20,502 3,730 4,3381 11,436 5,061 6,918 7,941 17,727 2,829 4,528
60 U.S' T‘-eas“ry sec“rities (15) (15) (15) 185 (15) (IS (15 (18) (16) 16

61 U.S. securities other than U.S. Treasury securities 48,728| 16,506 10,325 7495 10,913 9,416 8,998 42,2251 13,130 9,750
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns....... 327 —542 818 662 273 1,727 na. 363 —393 419
63 U.S. liabilities reported by U.S. banks, not included elsewhere (*3) (18) (18} (18) (%) (%) (15) 1638,491{1612,038 | 16 12,737
64 | Allocations of special drawing rights

65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of —26,328 —7,119( -—1,842| —16,170| —22,966| —15,049 | —12,705| —25,620] —3,433] 1,464

above items with sign reversed).
Memoranda:

66 | Balance on merchandise trade (lines 2 and 17) —28,410| —7,942| -7,534| -—7,186| -—5,826| —6,893| 7,087 —22111| —6,247| —6,7256
67 | Balance on goods and services (lines 1 and 16) !? —34,922| —10,385| -9,8363| —8,328| —5766| —12,670| —14,481| —27,081| —8,062| —8,106
68 | Balance on goods, services, and remittances (lines 67, 33, and 34). —34911| -10,370| -9,323( —8,366| —5750( —12,556| —14,387| —26,824| —17,992| —8,011
69 | Balance on current account (lines 67 and 31) 1t —35,500| —10,655| —9,434| —8,530| -5786| —12,610{ —14,526| —27,065] —8,049| —8,106

See footnotes on page 44.'
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Transactions, by Area

of dollars]
European Communities (12) *2 United Kingdom European Communities (6) '3
1986 1987 1986 1987 1986 1987 Line
1986 1986

v I I m» )i m v 1 - e 11 i) v 1 nr e
26,152 28,814 27,075 25,860 25,461 6,662 5,412 6,723 8,225 8,185 71177 62,202 14,966 15,255 16,581 17,504 15,604 14,780 1
14,269 14,860 14,796 13,780 11,092 2,821 2,538 2,895 3,277 3,595 3,248 35,330 8,612 7,970 9,788 9,961 9,485 8,960 2
360 691 625 695 423 103 88 95 112 49 57 873 315 212 163 343 300 264 3
574 560 810 1,021 517 144 163 137 152 186 202 1,535 358 519 371 341 531 721 4
286 334 485 574 419 124 103 88 105 172 153 677 143 223 140 186 256 344 5
992 962 1,045 1,121 886 214 241 226 221 248 266 2,056 503 532 521 503 539 582 6
921 882 726 978 558 128 125 196 155 191 246 1,828 431 395 649 659 476 684 7
159 161 163 165 135 34 34 34 35 35 36 437 109 110 112 113 15| 115 8
336 140 161 154 477 123 152 118 84 98 100 571 196 134 165 19 24 26 9
452 501 541 536 840 226 186 204 237 269 249 804 202 202 204 220 228 244 10
21 18 27 28 58 3 3 15 12 11 18 43 17 9 6 5 14 10 11
5,023 6,789 4,548 3,597 3,067 1,086 —8 1,054 2,055 1,399 1,273 14,385 3,206 4,029 3,537 4,174 2,580 1,726 12
2,523 2,713 2,970 3,026 6,854 1,652 1,779 1,605 1,773 1,924 1,928 3,216 713 806 804 858 934| .- 1,002( 13
237 203 179 185 76 5 8 56 8 ki 1 447 101 114 121 122 © 123 102 14
8 -1 2 2 *) ™) ™) *) -2 15
—32,530 | —32,665| —37,096| —37,864] —38,507| —9,707| -'—9,378| —10,354| —10,798| —12,143| —13,028( —76,242| -19,814| —19,105{ —19,534 | —19,476| 22,117} —21,861| 16
~19,684| —18819| —20,179| —19,597( —15082| —38,857{ —38,645] —4,137| —4,019| —4,224| —4,254| —52,517| —13,465| —13,184| 13,724 | —13,213| -14,285| —13,627 ] 17
—1,997 -—22727 '—2,282] -2275 —885 —244 ~232 -174 —249 ~230 —240| —6546| —1570| —1,566 —1698 —1891| -1,875| —1,895| 18
—712 —~563)  —1,881| -2279| -1425 —454 —536 —276 -176 —634 —755| —2,109 —657 —823 —~388 —301 =997| —-1,164| 19
—833) —-1,004| —1,477| ~1169| 1,327 —356 —341 —331 —370 - 507 —4281 —1,869 —585 —479 -378 —465 —723 —524|° 20
—-1,086 1031 -—1,181| ~-1,277 —923 —215 —256 —250 —216 --328 —385| —2,008 —505 —546 —548 —519 —588 —616| 21
86 —96 —87 —95 -99 —31 —23 —24 -4 -31 -2 —211 -56 [ —51 —60 —59 -52 —63( 22
—66 —67 —68 —68 —133 —33 -3 —-34 -85 -35 -35 —122 -30 - —31 -31 -32 -32 —-32| 23
104 65 92 34 81 13 24 22 15 30 -17 244 51 61 80 49 61 48 24
—581 —624 —694 —699| —1,527 —405 -398 --355 —378 —398 —417 —755 —182 —192 —208 —228 —275 —254| 25
—98 -76 —122 —113 —52 --8 —15 -13 -10 -17 -16 —273 —62 —67 —87 —47 —84 -76| 26
—1,2341 -2025| —1981( —2890f -2,733 —554 —347 =179 -—1244| -1169| -1665| —2210 —812 —345 414 —167 —787| —1,182| 27
—4,410| —4306] 5251} —5517| 12354 —3,051] —3,030| —3466| —3,468] —4,091/ -~4290) —3309 —899 —T724 —887 -777} -1,095| -—1,159} 28
—1817| -1,848] —-1986| —1919( —2,048 —511 —546 —538 —556 —508 —499| —4468| -—-1047| -1158| -—1211} -1,225| -1386| -1,317 29
-8 1 -2 -2 - ™) *) ™) ™ 2 30
—34 65 130 135 283 79 85 47 73 86 85 170 43 57 41 53 135 133 31
—T4 -7 —40 —28 —24 -3 -8 -9 -3 —4 -3| 32
—153 —156 —156 —156 —87 -21 —22 —-22 —-23 —-23 —23 —362 —-92 —-93 -9 ~91 -91 —927 33
193 228 326 319 370 101 107 69 96 110 108 556 - 138 158 140 147 231 227 34
-7464 -—1540( —19,532 5580 | —20,793| 8,822 —12,283 1,847 281 —10,652 3,792| —25936% -—7,381| —5808; 9465 -1,230( —7.964 2,869 35
—102 —140 759 —769 -2 -1 -1 -1 -1 -1 —-1| -2,514| -1,660 —204 —101 —139 760 - —768 3?
%
—102 —140 759 —769 -2 -1 -1 -1 -1 -1 =1} -2514| -1,660 —204 —101 ~-139 760 —768| 40
248 22 54 17 196 6 20 111 17 201 26 199 68 85 50 —4 82 18| 41
—174 —154 -338 —376 42
396 179 330 410 202 11 14 114 13 204 25 156 18 101 13 14 12 14| 43
25 -3 62 -17 -1 -5 5 -4 4 -2 1 44 50 —16 36 —18 70 5| 4
~7,609| —1423} —20,345 6,332| —20,986| —8,828| -12,302 1,787 265 —10,853 3,767 —23,621| —5,789| —5690 -9413| -—-1,087| ~—8806| * 8,619| 45
~1,664 —5706| —1439( 25401 —1909| —1,318 168 1275 —1,705 ~618 —969| —11,224| —2564| —3,606| -2,734| 3,623 —772| —-1,185| 46
—3,176| —2,610| —4,469| --2405| —14,056| -2178| —4,105| —2,045| -—2429| —4,808| 2489 —4,094( —1,229 —541 —803 —-181| . 272 547| 47
1,436 -1,435 —70 na.| -—1527 -2368 119 1,204 —1,312 —713 na. 250 | 4 -97 260 © -91 -3 na.| 48
—4,205 8,328 | —138,736 11,277 3,494  —2964| —8483 1,303 5711 —5218 7225| —8553] —2,000( —1,446| —6,136 2,808 | —8,303 4,257 49
28,398 27,195 43,386 20,031 63,468 17,460 17,552 12,400 15,822 24,577 19,564 33,257 8,584 10,332 14,661 11,039 16,733 —265 50
(le) (IG) (:s) (IB) (15) (16) (16) (16) (16) (16) (lﬁ) (IB) (18) (16) (ls) (16) (16) (18) 51
(16) (lﬂ) (16) (15) (ls) (16) (16) (lﬁ) (16) (ls) (16) (16) (16) (le) (16) : (16) (1‘6) (15) 52
(15) (18) (ls) (16) (16) (16) (16) (16) (16) (18) (15) (16) (16) (15)‘ (lﬁ) (16) (IG) (16) 53
(18) (15) (!G) (16) (16) (18) (16) (l(i) (16) (IG) (16) (16) (15) (16) (16) (16) (18) (16) 54
311 - —139 —98 146 136 14 36 41 5 25 56 137 47 18 -158 | —131 —132 125| . 55
16) 18 (15) (16) (16) (16) 16 (16) (16) (le) (15) (16) (18) 15) (15) (16) 16) (IS) 56
(18) (16) (16) (16) (IG) (15) (16) (18) (16) (15) (18) (IB) (15) (16) (18) o (16)’ (lﬁ) (16) 57
(15) (IS) (IS (lﬁ (15) (18) (ls (16) (15) (16) (15) (IB) (15) (16) (16) (16 O (16) (16) 58
10,285 5,122 5,927 7,539 7,810 679 3,037 4,197 2,186 3,543 7,445 9,536 2,104 1,392 5,863 3,089 2,236 43| 59
16 (16) (16 (13) (16) (lB) 15) 18 16 (16) 16) 16 18 (IS) (lB) 18 18 (18) 60
7,602 9,711 8,529 8,190 38,642 11,741 9,113 7,090 7,882 7,320 7,487 3,485 1,291 670 525 1,846 1,146 679| 61
815 63 ,625 na. 631 —42 213 746 178 1,323 n.a. —176 —341 130 1331 —218 186 na.| 62
169,386 [ 16 12,438 | 1627403 | 1©4,156 | 16 16,249 | 165067 | 165,093 16326 | 165571| 1612366 | 164,575 1620275 165578 168122 167982 166,452 16°13,297 |16 —1,111| 63
64
—14,523 | —21,870| —13,963| —13,742| —29,913| —5,672| -1,389| —10,663| —13,603| —10,053| —18,190 6,549 3,601 —731| -2,284| -7,889| 2391 4,343| 65
—5415 -3,959| —5383| —5817T| -—8990| -1,036|" —1,107| —1,242 —742 —629| ~1,006( —17,187| —4,853| —5214( -—38936| —3252| —4,800| —4,667| 66
—6,378( 38511 —10,021| —12,004| —13,046| —3,045| —3966| —3,632( -—2573| -—3958] —5251| —14,040( —4,847} 3,850 -—2953| -1972| -—6513| -—7,081 67
—6,338 3779 -9,851| —11,841| —12763| -2966| -—3,881| —3584| -—2500| —3871| -—5166 —13,846 —4801; -—3785| —2903| -—1917| -—6374| -6945| 68
~6,412] -3,785] —9,891| -11,869| —12,763| -2966| 3881 ~3584( —2500( -—-3871! —b5166( —13870| —4,805| -3793| 2912 —1920; —6378| -—6948 69
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits —) ! 1986 1987 1986
1986 1986
I I v 1 - e i) I
1| Exports of goods and services 2 2,873 642 812 491 - 446 787 673 75,173 20,643 17,585
2 Merchandise, adjusted, excluding military 2 2,025 525 273 389 339 691 575 56,984 15,657 13,318
3| Transfers under U.S. military agency sales contracts 100 28 28
4| Travel 3,185 864 790
50 P fares
6| Other transportation 83 22 22 22 22 23 24 895 216 221
7| Royalties and license fees from affiliated foreigners 4 509 130 129
8 Roiwlvalties and license fees from unaffiliated foreigners 31 8 8 8 8 8 8 113 28 29
9| Other private services from affiliated foreigners 905 246 204
10| Other private services from unaffiliated foreigners 79 20 20 20 21| . 21 21 1,051 264 263
111 U.S. Government miscell us servic 5 1 1 2 1 1 2 32 4 23
Receipts of income on U.S. assets abroad:
12 Direct invest t X . 5,180 1,631 1,044
13 Other private receipt: 142 40 34 32 38 35 38 6,171 1,568 1,520
14 U.S. Government receipts 508 217 455 19 17 8 5 48 1 16
15 | Transfers of goods and services under U.S. military grant programs, net
16 | Imports of goods and services —2,353 —680 —608 —540 —492 —581 —-649| 77,544 | —20,027| 19,272
17| Merchandise, adjusted, excluding military 2 —1,980 —591 —478 —456 —426 —491 —501| -70,315| —18,065| —16,622
18| Direct defense expenditures -3 -1 -1 -1 -2 -1 -1 —-215 —50 —63
191 Travel -85 -19 —54 -8 —4 -25 —74 —3,242 —798| —1,642
200 P fares
21 Other transportation . ~186 —42 —50 —51 —36 —40 —42 —547 —146 —128
22| . Royalties and license fees to affiliated foreigners * : —6 -3 -2
231 Royalties and license fees to unaffiliated foreigner: -1 *) *) *) *) *) *) -1 -3 -3
241 Other private services to affiliated foreigner: 42 52 —38
25| Other private services to unaffiliated foreigners —-26 —6 -7 -7 -7 -7 -7 —566 —143 ~140
26|~ U.S. Government miscellaneous servi —42 —12 -1 -10 —10 -8 —12 —-97 —12 —68
Payments of income on foreign assets in the United States:
21 irect investment —53 —237 53
28 Other private payments —29 -9 -7 -6 -7 -8 —12 —1,934 —473 —451
29 U.S. Government payment; -2 *) -1 -1 -1 -1 -1 —600 —149 —169
30| U.S. military grants of goods and services, net
31 | Unilateral transfers (excluding: military grants of goods and services), net —161 —40 —43 —43 —43 —36 —35 —263 —74 —64
32| U.S. Government grants (excluding military grants of goods and services) —-20 -9 -3 -1 -9 -2 -1
33| U.S. Government pensions and other transfers —-19 -5 -3 -5 -5 -5 -3 —288 -T2 -2
34| - Private remittances and other transfers . —122 —27 -37 —-31 —-29 -29 —32 25 -2 9
35 U.S. assets abroad, net (increase/capital outflow (—)) -577 —286 60 42 14 -311 —20 —9,278 | —1,271 157
36{ U.S. official reserve assets, net 5
37 Gold
38 Special drawing rights
39 Reserve position in the International Monetary Fund
40 Foreign currercies
41 U.S. Government assets, other than official reserve assets, Net.......c.cc..couerrvrreerrrerrcennee —314 28 —383 29 75 32 10 72 4 16
42 U.S. credits and other long:term assets —1,769 —5| —1,755 -8 -1 =7
43 Repayments on U.S. credits and other long-term assets 8 610 33 520 42 68 32 7 68 14 13
44 U.S. foreign currency holdings and U.S. short-term assets, net.. 845 ] 852 -5 i *) 3 11 —4 3
45! U.8. private assets, net . —263 —313 443 13 —61 ~343 —30 —-9,351| —1,275 141
46 Direct investment —2,664 —653( -—1,058
47 Foreign securities ™) -3 3 —18 2 *) —849 —180 625
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns.......... —148 —25 —14 -84 74 —21 na. —-719 —-311 650
49 U.S. claims reported by U.S. banks, not included elsewhere —120 —285 457 94 —-117 —324 —30 —5118 —-131 —T76
50 | Foreign assets in the United States, net (increase/capital inflow (4)) .cccovvveverievericcncens 96 207 ~42 —64 —67 47 —27 11,963 1,813 1,001
51| Foreign official assets in the United States, net (18) (16) (16} (16) (18) (16) (1) 787 111 109
52 U.S. Government securities (16) (16) (16) (16) (16) (18) (16) (15) (1s) (1%)
58 U.S. Treasury securities 7 (18) (1) (16) (18) (18) (16) (1) (%) (15) (*5)
54 Others (16) (16) (16) (16) (16) (16) (16) (15) (15) (15)
55 Other U.S. Government liabilities ¢ *) 4 — *) 2 -2 ™ 98 28 12
56 U.S. liabilities reported by U.S. banks, not included elsewhere (2¢) (1) (18) (19) (18) (19) (16) (18) (1) (1)
57 Other foreign official assets 1° (16) (1%) (1) (18) (18) 16) (C] (1%) (15) (1%)
581 Other foreign assets in the United States, net (18) (*9) (18) (18} (18) (1%) (18) 11,177 1,702 892
59 Direct inv t 1,022 640 —423
60|  US. Treasury securities (1%) (%) (1) (29) (19) (18) (1%) (15) (15) (15)
61 U.S. securities other than U.S. Treasury. securities -2 -2 21 -2 1,230 379 574
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns....... —8 1 27 -21 -8 5 na. —452 —536 —103
63 U.S. liabilities reported by U.S. banks, not included elsewhere 16106 16204| 16 .65| 1643 1682 1646 1827 (18) (1) (%)
64 | Allocations of special drawing rights .
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of 122 157 —180 114 142 95 58 —52] —1,083 593
above items with sign reversed).
Memoranda:
66 | Balance on merchandise trade (lines.2 and 17). 45 —66 —205 —67 —87 200 74| —13,331| -2,408] —3,304
67 | Balance on goods and services (lines- . and 16) 1! 519 —38 205 —49 —47 206 24 -2,371 615| —1,688
68 | Balance on goods, services, and remittances (lines 67, 33, and 34)........cccovvmvveviniiirreniinsd 379 —70 165 —85 —80 172 —11 —2,634 542| —1,751
69 | Balance on current account (lines 67 and 31) 1t 359 -9 162 —92 —89 170 ~11 —2,634 542| —1,751

See footnotes on page 44.
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Transactions, by Area—Continued

of dollars]
Canada S Latin American Republics and Other Western Hemisphere Japan
1986 1987 1986 1987 1956 1986 1987 Line
-1986 -
v I m- ur- : I m v I l mr LIII » i) 11t v 1 Imr me
1 1 ! |

18,8231 20,200 21,025 19,134 61,168 15,564:| - 15,252 15,550 | = 14,472 16,038 17,083 40,203 11,360 10,252 9,658 9,606 10,616 11,420 1
14,356 14,525 16,129 14,192 30,877 7,961 7,878|.c 17,983 7,544 8,460 9,392 26,361 7,830 6,602 6,505 5,811 6,489 7,478 2
20 21 43 44 294 91 94 41 60 106 62 164 31 -:38 29 : 206 .19 8T 3
603 1,129 1,038 970 3,712 871 966 1,057 854 996 . 1,015 1,614 371 515 326 542 468 714 4
632 148 218 134 159 178 212 895 289 210 202 259 373 248 5
249 224 230 241 1,998 494 539 | .- 532 483 555 599 2,396 567 | . 642 627 605 655 705 6
143 122 114 142 180 33 36 79 33 47 42 721 188 |- 180 220 179 281 258 1
29 29 30 30 149 37 37 37 37 37 37 697 172{- " 177 1834 . .1 188 191 194 8
256 217 269 229 198 51 35 46 61 36 31 —283 —112 —~46 —81| =102 —62 | —94 9
263 296 293 299 1,825 454 440 459 475 502 474 497 113 135 - 142 180 186 (... 227 10
4 6 9 33 89 21 21 17 25 21 24 17 2 38 3 1 6| ¢ 4| 11
1,376 2,063 1,320 1,439 2,920 708 569 922 697 987 938 3,258 942 920 429 689 758 4861 12
1,519 1,541 1,547 1,498 17,697 4,547 4,201 4,140 3,900 3,973 4,051 3,521 894 796 981 992 1,144 1,130 13
6 20 3 16 599 146 218 103 45 139 207 345 75 81 92 57 41 34 14
26 3 7 12 7 4 2 -1 -1 15
—19,166| —20,196) —20,761| —20471| 64,901 —16,427| —15,732| —~15,389| —17,458 | —18,610| —19,166| —96,422| —24,446)| —25,195| —25533| —23,928| 25991 | —26,465| 16
—18,061| —18,053| —18,482( —17,097| —41,426| —10,318| —9,765| —10,560 | —10,9161 —11,727} —12,093| —80,764{ —20,5623| —21,116| —21,283] 19,574 | —21,181| ~21,314| 17
—45 —52 ~52 -50 —350 —88 —99 —15 —86 -84 —84| —1998 —523 —465 —576 —467 - ~481 -4751 18
—47 —~354 -795| -1575, —6363( -—1511| -—1518 —1572| —2028| —1,662( —1,807 —738 —268 —205 —150 -150 —324|.. —235| 19
—702 —226 —216 -99 —179 —261 —264 —334 —115 ~96 —50 =T ~129 -—96( 20
—143 —128 —143 —160| —1,657 —403 —429 —429 —462 —518 —545| —38,242 —778 —858 —-849 —840 —920 ~9931 21
1 -3 -2 -2 -19 -5 —4 -5 -4 -3 -1 —110 —25 —-29 ~321 . 27 —54 —47¢ 22
-3 -3 -3 -3 -17 —4 —4 -4 —4 —4 —4 —95 —24 ~24 —24 —25 -25 —-25( 23
57 —-115 —57 —63 3 —6 7 1 —11 1 2 437 86 107 142 71 22 T 24
—140 —154 —158 —-1611 -2,169 —542 —523 —554 —561 —597 —558 —610 —153 —180 -170 —178 —257 —-175( 25
-8 -17 -22 —86 -278 —61 -T2 ~63 —~69 —68 -73 ~59 -12 ~-14 -12 ~14 —16 —-16| 26
300 649 —320 —522 1,296 —79 146 1,253 129 —109 —84| -1,122 288 —330 —356 384 —169 —-623( 27
—487 —480 —522 —519] —12,000] 2874 —2,946|  -2,988| —3,027| —3343] 3,439 —2436 ~571 —614 —1701 —843 —-9731 —1,010f 28
—159 -189 —206 —235] -1,219 —310 —309 —295 —240 —236 —217| -5850; ~1,252| -1,372| —1471| -1426| 1,584 —1534| 29
—26 -3 -7 —-12 -7 -4 -2 . 1 1 ) 30
—69 —59 —56 —72| -2,713 —1760 —1767 —501 —599 ~840 —828 —63 —22 4 —-25 —8 ~18| .- =15 31
*) —1,400 —397 —445 —165 217 —511 —501 32
-73 —74 -4 —74 —424 —115 —106 —109 —106 =99 —115 —4 -8 200 . =8 3 —4 —6| 38
4 15 19 1 —889 —248 -217 —227 -217 —231 —212 —60 ~14 —16 -17 —11 -13 —-8| 34
-3,793| —1,370 144 —5,793| —14,636 —5935 —7,758| —1,837 6,964 —2,284| —15,408| —26,188( 5277 — 1,1?5 —14,973 4,854 2499 | 8,289 35
—198| -5 —212 89 —27 225 —318 -2 —é9 . -8 1,003 2,595 293 g’?
38
. 39
—198 -5 —212 89 ~27 225 —313 —72 —69 -89 1,003 2,595 293 40
33 88 5 24 —774 —116 —312 —258 —216 —264 -211 84 15 30 4 34 10 288 41
—2,084 —523 —734 —423 -~217 —116 —529 : 42
28 95 7 25 1,242 406 334 219 176 389 311 87 13 31 10§ 28 45 245 43
6 -1 -2 -1 68 1 89 —54 —-175 124 7 -3 1 -1 =7 6 —36 43 44
~3,826] —1458 1391 —5818| —13,664| —5744| —7,234| —1,668 7207 —2,020| —-15423| —25960( —5220| —1,066] —14,888 3,318 —-106| —8869( 45
—347% 1341 -1,180| -1,131| 7,450 —2,801) —2,163 524| -1,736| -—2122| -—2406) —1,884 ~743 —111 —546 —3855 —769 223| 46
—-2721 —1,150 —8951 -—1,323 3,309 1,341 784 739 84 623 138 8,386 60 2,441 5,168 —490 3,961 1407 47
—262 244 544 na. | -—1485 804 —101 —116 —139 1,990 na. —384| —193 169 —700 =3 |- 499 na. | 48
~2,945 789 1669} —-3364| -—8037! —5089f —5754) —2815 8,998 | —2511| —~13,150) —82,077) —4,344] -3565| —18,810 4,666 |- -3,797( -10,500| 49
2,719 3,447 —3,209 6,264 26,275 1,912 17,174 9,426 | —10,785 —539 20,004 52,079 8,432 22,978 10,054 8,262 8,684 14,137 50
408 31347 1576 1,027 (18) (19 (x9) (1%) (16) (1%) (*%) () (18) (6) (1%) (1911 (16) (18] 51
(IS) (15) 1§ 15 (16) (IS) (16) (16) (16) (16) (18) (16) (16) (16) (18) (16) (16) (15) 52
(15) (15) (15) (15) (16) (16) (16) (16) (16) (16) (’ls) (16) (19) v(ls) (16) (16) (16) (15) 53
(15) (15) (15) (15) (16) (18) (16) (15) (lﬁ) (18) (18) (16) (16) (16) (16) (16) (15) (lﬁ) 54
30 27 34 -1 —49 53 -85 -12 —3 —106 —-32 69 51 129 —-20 —240 . 40 124} 55
(15) (15) (xs) (15) (15) (18) (16) (16) (l&) (13) (16) (16) (16) (16) (16) (16) (16) (15) 56
(15) (15) (15) (15) (15) (16) (16) (16) (16) (IS) (16) (16) (16) (16) (16) (16) (16) (15) 57
2,311 313| —1,634 5,237 (19) (16} (*8) (5) (16) *%) (18) (18) (1) (1) (19) ) (%) (%) 58
35 667 287 137 —2451 —384 434 -1,775 1,094 468 —671 4,098 508 1,161 2,575 1,518 1,604 1,204| 59
(15) (15) (IS) (15) (xs) (16) (lﬁ) (lﬁ) (16) (13) (m) (13) 16 16 18 . 16 (|6 16 60
393 734 253 270 4,360 1,887 970 987 12501 1,012 1,005 13,039 2,413 4,770 2,998 4,996 4,031 2,012| 61
291 —50 332 na. | —1,758 —206 —627 —237 747 —842 na. 402 50 180 —92 513 |- 311 na.|: 62
(1) (1%) (1%) (18)| 16 26,173 16 562| 1016,482| 110,463 |'¢ —13,872/16 —1,071| 1619,702 | 16 34,472 165415/ 616,738 | 184,593 | 161475| 162,698/ 1610,797| 63
64
1,486 | —2,022 2,858 938 —5,193 5,646 —8170| 7,249 7,406 6,235| —1,686 30,391 9952| —6,934 20,818 1,213 4,209 9,212 65
~8,705| —3528| 2353} -—2905| —10,549| -—2357| —1,887| -2577| —3372| —3267| —2701| —54,403| —12,693] —~14,514] —14,778| —13,763 —14,642| —13,836| 66
—343 3 263! —1,337 -3,733 —863 —480 161 —2986| —2,572( -2,082| —562191 —13,086] —14,943| —15874| —14,322| -15375( —15,0451 67
—412 —55 207 —1,409{ -5046| —1,226 —802 —175| —3,308( —2,901| —-2409) —56,282| —13,108| —14,939| —15899| —14,330| —15393| —15,060; 68
—412 —55 207 -1,409{ -6446| —-1,623| —1,247 —340|  —3,585( —3,412| -—2910] —56,282| —13,108| —14,939| —1589%| —14,330| —15393| —15,060] 69
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Table 10.—U.S. International

[Millions
-Australia, New Zealand, and South Africa
Line (Credits +; debits —) 1! 086 1986 1987
1
i m v 1 mr ur»
1 | Exports of goods and services 2 10,923 2,360 2,612 3,029 2,782 3,174 3,273
2| Merchandise, adjusted luding military 8 7,116 1,574 1,764 1,910 1,624 1,908 1,920
3| Transfers under U.S. military agency sales contracts 405 71 129 126 226 120 154
4 Travel 493 153 179 74 88 165 200
5 fares. \ 250 65 51 92 49 92 109
6 Other transportation 350 84 93 87 82 97 104
7 Royalties and license fees from affiliated foreigners ¢ 279 63 84 83 54 55 55
8 Royalties and license fees from unaffiliated foreigner 104 26 26 21 27 27 27
9 Other private services from affiliated foreigner 206 53 54 45 37 33 34
10 Other private services from unaffiliated foreigners 338 82 81 89 87 87 85
11 U.8. Government miscelk servi 12 *) 4 3 1 2 1
Receipts of income on U.S. assets abroad:
12 Direct investment.: 632 1 —48 331 323 425 389
13 Other private receipts 716 182 191 159 182 159 189
14 U.S. Government receipt : 23 7 5 5 3 5 6
15 | Transfers of goods and services under U.S. military grant programs, net
16 | Imports of goods and services —8,017 -1,827 —1,962 —2,340 —1,826 —1,939 —2,184
17| Merchandise, adjusted luding military 3 —5,945 —1,380 —1,477 —1,697 -1,277 —1,355 —1475
18 | Direct d expenditures —44 —10 —10 -10 -9 -12 -10
19} Travel —722 -175 —134 —229 —224 —204 —193
201 P fares —464 —-83 -139 -141 —118 —-102 -183
21 Other transportation —389 -87 -97 —105 -~100 -112 -129
22| Royalties and license fees to affiliated foreigners ¢ -3 *) -1 -1 ~1 ™) -1
23 Royalties and license fees to unaffiliated foreigner -9 -2 -2 -2 -2 -2 -2
24 Other private services to affiliated foreigner -1 *) *) —2 -2 —~2 -3
25 | Other private services to unaffiliated foreigners 11 3 2 1 2 1 1
26 | - U.S. Government miscellaneous servi —68 -18 -12 -13 ~19 —11 -10
Payments of income on foreign assets in the United States:
217 Direct investment -39 11 —14 —44 17 —14 -26
28 Other private pay —135 -33 -35 —36 -33 =37 -39
29 U.S. Government payments —210 —58 —43 —62 —60 —89 —114
30 | U.S. military grants of goods and services, net
31 | Unilateral transfers (excluding military grants of goods and services), net —81 —16 -19 -23 —21 —24 —-23
32 U.S. Government grants (excluding mllltary grants of goods and services). -2 -1 *) -1 -2 —~1 -3
33 U.S. Governmernt and other tr ~21 -5 -5 -5 ] -5 -5
M Private remittances and other transfer: —58 =11 —13 -17 —14 -17 -15
35 | U.S. assets abroad, net (increase/capital outflow (—)) —509 712 155 —1,087 —528 —135 177
36 U.S. official reserve assets, net &
37 Gold
38 Special drawing rights
39 Reserve position in the International Monetary Fund
40 Foreign currencies
41 U.S. Government assets, other than official reserve assets, net 99 74 8 3 14 19 18
42 U.S. credits and other long-term assets
43 Re ayments on U.S. credits and other long-term assets © 128 Ky 12 28 6 12 6
44 . foreign currency holdings and U.S. short-term assets, net —28 -2 —4 —-25 8 8 11
45| U.S. private assets, net —608 638 147 —1,090 —542 —155 —195
46 Direct invs ent 488 63 643 —191 61 —422 —437
47 Foreign securities -1,742 71 —167 —1,042 —500 —175 114
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns ........wwercriisnnen 68 6 —59 95 —128 109 n.a.
49 U.S. claims reported by U.S. banks, not included elsewhere 578 498 —269 49 25 333 128
50 | Foreign assets in the United States, net (increase/capital inflow (+)) 5,109 470 -21 2,725 —1,571 2,268 1,509
51 Foreign official assets in the United States, net ‘ (18) (18) (16) (29) (18) (1% (16}
52 U.S. Government securities (19) (18) (18) 19 (18) (1) (16)
53 U.S. Treasury securities 7 (18) (18) (1) (16) (18) (18) (1)
54 Others (18) (16) (ls) (18) (18) (16) (16)
55 Other U.S, Government liabilities ? 314 108 63 40 -19 55 -18
56 U.S. liabilities reported by U.S. banks, not included elsewhere (19) (18) (1) (18) (18) (1) (19
57 Other foreign official assets 1© %) (%) (1% (%) 9 (19 19
58 |  Other foreign assets in the United States, net (18) (19) (18) (%) (1) (%) (18)
59 Direct in’ ent 1,615 113 243 481 —473 200 124
60 U.S. Treasury securities (1) (18) (18) (18) (28) (18) (1)
61 U.S. securities other than U.S. Treasury securities 419 263 57 26 280 213 108
62 U.S. liabilities to unaffiliated foreigners reported by U.S. banking concern: -108 31 —38 —57 20 —6 na.
63 U.S. liabilities reported by U.S. banks, not included elsewhere 16 2,869 18 45| 18 _346 162,284 | 18 1,319 161,806 161,295
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items with —7,425 —1,699 —765 —2,304 1,165 —3,343 -2,398
sign reversed)
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) 1,171 194 287 213 347 553 445
67 | Balance on goods and services (lines 1 and 16) ! 2,906 533 650 689 956 1,235 1,089
68 | Balance on goods, services, and remittances (hnes 67, 33, and 34) 2,826 517 631 667 . 936 1,212 1,069
69 | Balance on current account (lines 67 and 31)! R 2,825 517 631 666 935 1,210 1,067

See footnotes on page 44.
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of dollars]
Other countries in Asia and Africa International organizations and unallocated 14
1986 1987 1986 1987 Line
1986 1986
I i1 v I mr s II I v I - nr-

63,380 15,419 15,534 16,238 16,795 18,080 19,096 3,924 995 973 839 1,060 1,018 1,059 1
40,334 10,034 10,044 10,280 10,391 10,911 12,198 2
, 1,251 R 1,971 2,022 2,387 1,782 3
985 246 332 148 265 260 342 . 4
307 82 112 61 . 56 90 116- 5
3,529 856 899 892 871 944 1,006 1,107 254 322 297 296 306 320 6
156 33 46° 48 28 40 36 7
316 78 81 84 82 83 84 8
611 145 149 142 | 105 118 141 -13 —14 10 2 19 4 1 9
1,575 398 391 399 408 407 407 1,470 354 358 400 398 377 396 10
312 96 58 97 41 53 57 3 1 1 1 * 1 1 11
2,920 584 407 575 937 1,327 1,375 —338 1 —167 -212 -18 —41 —-74 12
3,641 962 835 811 862 803 753 886 218 228 211 228 223 237 13
2,966 654 799 731 722 657 800 810 182 227 141 193 150 179 14
51 5 6 29 ] 2 20 6 15
—96,186 —22,862 —26,073 —24,822 —-25,448 —28,388 -33,249 —2,992 —762 —1779 —638 —697 783 —1730 16
—179,196 —18,606 —21,659 —20,689 —21,401 —24,138 —28,702 17
—1,692 —437 —418 —389 —383 —425 —370 18
~1,474 —426 —388 —349 —334 - 420 —457 19
—529 —127 —163 —146 ~98 —130 —168 —68 ~12 ~18 -18 —-21 -13 —18 20
—4,234 —1,065 —1,138 —1,085 —1,046 —1,149 -1,171 —1,578 —363 —461 —413 -3871 —427 —461 21
8 9 *) -1 -1 *) 22
-10 -3 -3 -3 -3 -3 -3 23
667 169 184 146 122 137 76 24
—653 —161 —166 ~170 -175. —180 177 —131 -31 -33 -35 -37 ~37 40 25
—640 —~156 —-172 =150 -=151 —162 —163 -1 -1 -1 26
20 106 2 83 49 114 9 21
—3,692 —915 —891 - 858 —880 --905 —915 —245 —52 —53 —60 —59 -93 —61 28
—5,042 —1,251 -1,263 -1,212 —1,148 —1,128 —1,208 —969 ~-303 —214 —~111 —209 -213 —150 29
—51 -5 —6 —29 -2 —-20 —6 30
—10,834 —2,747 --3,183 —3,044. —2,020 --1,952 —1,643 —965 —271 —124 —364 —215 —155 =208 31
—9,057 —2,347 -2,789 ~2,454 -1,592 —1,581 —1,262 —704 -211 —112 —197 —-171 —128 —152 32
—468 —80 -6 —231 —86 —94 -85 —248 —48 -12 —-168 —44 -16 —56 33
—1,309 —320 —318 —359 —342 —327 —296 -13 -12 -12 34
—176 1,950 —834 119 2,284 4,278 —817 —239 132 1,163 —2,009 3,594 =50 —2,239 35
1,254 262 671 252 682 165 197 gg
—246 —-104 163 -31 76 -171 —210 38
1,501 366 508 283 606 335 407 28
—524 249 -~ 302 —51 136 388 319 —923 —267 —559 —~122 =157 —-278 41
—3,052 —471 836 —702 —316 —574 —868 -927 —267 —559 —126 —157 —278 42
2,602 735 512 648 322 972 1,222 4 *) 4 43
2 -15 22 3 129 —-10 —-35 44
348 1,701 —532 170 2,148 3,890 —1,136 -570 137 1,051 —2,261 3,034 —58 —2,159 45
—783 1 237 643 —871 —338 —384 698 9 396 219 186 -4 104 46
3,267 987 1,277 616 2,145 1,093 —100 686 222 222 398 399 145 596 47
3 151 —26 —159 193 112 na. —4 2 -3 ~1 n.a. 48
—2,170 562 —2,020 —930 681 3,022 —652 —1,950 —96 434 —2,875 2,449 —198 —2,859 49
13,968 3,457 4,917 1,094 —2,871 ~2,949 3,320 —-2,311 —1,741 —4,514 1,437 | 611 —2,624 —918 50
(18) (18) (16) (1%) 16) . (3%) (18) *) *) *) —52 51
(18) (18) (18) (1) (18) (18) 15) 52
(16} (S} (1%) (2¢) (%) (19) (16) 53
(lﬁ) (16) (16) (ls) (16) (16) (ls) 54
521 275 871 —889 —912 —1,501 —789 *) *) *) -52 55
(18) (16) (16) (16) (18) (IS) (18) 56
(lﬁ) (16) (18) (16) (IB) (15) (16) . . 57
(18) (1) (26) (18) (18 (1¢) (1) —2,311 —1,741 —4,514 1,437 611 —2,572 —918 58
267 —66 324 —-158 —141 9 205 . 59
(16) (ls) (16) (16) (lﬁ) (18) (16) (ls) (ls) (16) (16) (15) (lﬁ) (15) 60
2,680 732 774 512 320 816 188 348 710 —396 —142 —15 131 88 61
—1,296 —348 —364 426 245 —33 n.a. 102 -3 27 63 21 32 n.a. 62
16 11,796 16 2,864 16 3,312 161,203 | 16 2383 | 16 _2240 163,715 | 16 2761 | 16 .-2448 | 16.-4,145 161,516 16605 16-2735| 16—1,006 63
64
29,848 4,783 9,640 10,415 11,260 10,932 13,293 2,584 1,647 3,281 | 736 ~4,358 2,593 3,036 65
—38,862 ~8,572 —11,615 —10,409 ~11,010 —13,227 —16,504 66
—32,806 —17,443 —10,539 —8,584 —8,653 —10,308 —14,154 932 233 194 201 363 236 329 67
—384,583 —7,843 —10,934 -9,174 —9,081 —10,729 —14,534 671 173 182 33 319 209 273 68
—43,640 —10,190 —18,722 —11,628 —10,673 —12,260 —15,796 —34 -38 70 —164 | 148 81 121 69
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables:

" Revised.

? Preliminary.

Table 1-2:

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

Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital outflows
(decrease in foreign assets (U.S. liabilities) or increase in U.S. assets); increase in U.S. official re-
serve assets; decrease in foreign official assets in the United States. R

2. Excludes transfers of goods and services under U.S. military grant programs (see line 15).

3. Excludes exports of goods under U.S. military agency sales contracts identified in Census
export documents, excludes imports of goods under direct defense expenditures identified in
Census import documents, and reflects various other adjustments (for valuation, coverage, and
timing) of Census statistics to balance of payments basis; see table 3.

4. Beginning in 1982, line 7 and line 22 are redefined to include only net receipts and payments
for the use or sale of intangible property rights, including patents, industrial processes, trade-
marks, copyrights, franchises, designs, know-how, formulas, techniques, and manufacturing
rights. Other direct investment services, net—including fees for t, profe 1, and
technical services; charges for use of tangible property; film and television ta%e rentals; and all
other charges and fees—are shown in line 9 and line 24. Data on the redefined basis are not sepa-
rately available prior to 1982. .

5. For all areas; ding September 30, 1987, were as follows in millions of
dollars: Line 36, 45,071, line 37, 11,075; line 38, 9,078; line 39, 10,918; line 40, 13,999.

6. Includes sales of foreign obligations to foreigners.

7. Consists of bills, certificates, marketable bonds and notes, and nonmarketable convertible
and nonconvertible bonds and notes.

8. Consists of U.S. Treasury and Export-Import Bank obligations, not included elsewhere, and
of debt securities of U.S. Government corporations and agencies.

9. Includes, primarily, U.S. Government liabilities associated with military agency sales con-
tracts and other transactions arranged with or through foreign official agencies; see table 4.

10. Consists of investments in U.S. corporate stocks and in debt securities of private corpora-
tions and State and local governments.

11. Conceptually, the sum of lines 69 and 64 is equal to “net foreign investment” in the nation-
al income and product accounts (NIPA’s). However, the foreign transactions account in the
NIPA’s (a) incluges adjustments to the international transactions accounts for the treatment of
gold, (b) excludes capital gains and losses of foreign affiliates of U.S. parent companies from the
NIPA e of i receipt:
income payments on direct investment in the United States, (c) includes an adjustment for the
different geographical treatment of transactions with U.S. territories and Puerto Rico, and @
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 includ-
ed with transfers in “net foreign investment.” A reconciliation of the balance on goods and serv-
ices 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 Reconcili-
ation of 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 3:

1. Exports, Census basis, represent transaction values, fa.s. U.S, port of exportation; imports,
Census basis, represent Customs values (see Technical Notes, June 1982 Survey). Both unadjust-
ed and seasonally adjusted data have been prepared by BEA from “actual” and “revised statisti-
cal” month data supplied by the Census Bureau (see Technical Notes, December 1985 Survey).
The seasonally adjusted data are the sum of ily adjusted 4-digit end-u dity cate-
gories (see Technical Notes, June 1980 SURVEY).

2. Adjustments in lines A5 and Al3, B12, B46, and B80 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 adjustments also have been distributed to
the affected end-use categories in section C. Beginning in 1986, estimates for undocumented ex-
gg;ts to Canada, the largest item in the U.S.-Canadian reconciliation, are included in the Census

is data shown in lines Al, D1, and D58.

3. Exports of military equipment under U.S. military agency sales contracts with foreign gov-
ernments (line A6), and direct imports by the Department of Defense and the Coast Guard (line
Al4), to the extent such trade is identifiable from Customs declarations. These exports are includ-
ed in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales contracts); the imports
are included in tables 1, 2, and 10, line 18 (direct defense expenditures).

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather than
sale; net change in stock of U.S.-owned grains in storage in Canada; and coverage adjustments for
special situations in which shif ts were omitted from Census data.

5. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1,
2, and 10, line 21 (other transportation); and coverage adjustments for special situations in which
shipments were omitted from Census data. :

6. Annual and unadjusted quarterly data shown in this table correspond to country and area
data in table 10, lines 2 and 17. Trade with international organizations includes purchases of non-
monetary gold from the IMF, transfers of tin to the International Tin Council (ITC), and sales of
satellites to Intelsat. The memoranda are defined as follows: Industrial countries: Western
Europe, Canada, Japan, and Australia, New Zealand, and South Africa; Members of OPEC: Ven-
ezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, Indonesia, Alge-
ria, Libya, Nigeria, Gabon; Other countries: Eastern Europe, Latin American Republics, other
Western Hemisphere, and other countries in Asia and Africa, less OPEC. For all years, “Asia”
and “Africa” exclude certain Pacific Islands and unidentified countries included in “Other coun-
tries in Asia and Africa.”

7. Includes nuclear fuel materials and fuels.

Table 4:

1. Expenditures to release foreiin governments from their contractual liabilities to pay for de-
fense articles and services purchased through military sales contracts—first authorized (for
Israel) under Public Law 93-199, section 4, and subsequently authorized (for many recipients)
under similar legislation—are included in line A3. Deliveries against these military sales con-
tracts are included in line C10; see footnote 2. Of the line A3 items, part of these military expend-
itures is applied in lines A40 and A43 to reduce short-term assets previously recorded in lines
A38 and Cg; this application of funds is excluded from lines C3 and C4. A second part of line A3
expenditures finances future deliveries under military sales contracts for the recipient countries
and is applied directly to lines A39 and C9. A third part of line A3, disbursed directly to finance

urchases by recipient countries from commercial suppliers in the United States, is included in
ine A34. A fourth part of line A3, representing dollars paid to the recipient countries to finance
purchases from countries other than the United States, is included in line A45.

2. Transactions under military sales contracts are those in which the Department of Defense
sells and transfers military goods and services to a foreign purchaser, on a cash or credit basis.
Purchases by foreigners directly from commercial suppliers are not 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.

from direct investment abroad, and from the corresponding:

*Less than $500,000 ()

n.a. Not available.

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 collected as interest and line A40 includes foreign cur-
rency collected as. principal, as recorded in lines Al13 and Al4, respectively.

5. Includes (a) s@dvance J)ayments 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 C10 which was delivered without prepayment by the foreign purchaser. Also in-
cludes expenditures of appropriations available to release foreign purchasers from liability to
make repayment.

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

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

Table 5:
1. Also included in line 4.
. 2. Acquisition of equity holdings in existing and newly established companies, capital contribu-
tions, capitalization of intercompany and other equity contributions.
3. Sales, liquidations, and other dispositions of equity holdi total and partial.
:1. Petroleum includest and manufacturing and “other” industries exclude, the exploration, de-
t, and production of crude oil and gas, and the transportation, refining, and marketing
9f petrglqum products exclusive of petrochemicals. Manufacturing excludes petroleum refining.
her” industries includes mining; wholesale trade; banking; finance (except banking), insur-
ance, and_ real estate; services; and other industries—agriculture, forestry, and fishing; mining;
construction; transportation, communications, and public utilities; and retail trade.
5. Also included in line 47.

Table 6:

“1: Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for Reconstruction and Development (IBRD),
International Develo%ment Association (IDA), International Finance Corporation (IFC), Asian De-
velopment Bank (ADB), and Inter-American Development Bank (IDB).

3. Estimate for scheduled redemptions and identifiable early retirements. Includes estimates
based on Canadian statistics for redemptions of Canadian issues held in the United States. Un-
identified and nonscheduled retirements appear in line 28.

4. Issues through finance affiliates established primarily to borrow capital from abroad. Issues
are alm’ost always guaranteed by the establishing U.S. parent and are often convertible into the
parents’ securities. To the extent proceeds are transferred from offshore affiliates to U.S. par-
gnts—the common practice—they are r ded as direct i ent tr tions in table 5, line

Table 7:
1. Primarily mortgages, loans, and bills and notes drawn on foreigners.
2. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
3. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama.
la. Ind

4. Bz.\sed on data for Ecuador, Vi and other Asian and African oil-exporting
countries.

Table 8:
1. L

Tud

central gover! ts and their agencies and corporations; state, provincial, and
19(:31 governments and their agencies and corporations; and international and regional organiza-
ions.

2. U.S.-ovgned 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.
ls){:;lecshes and agencies of foreign banks and majority-owned bank subsidiaries in the United

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

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

5. 1t3§sed on data for Ecuador, Vi la, Ind and other Asian and African oil-exporting
countries.

6. Includes Eastern Europe and international and regional organizations.

Table 9:

1. Negotiable certificates of deposit issued by banks in the United States are included in banks’
custody liabilities and are separately identified in memorandum line 8. tiable 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 Devel-
opment_Association (IDA), International Finance Corporation (IFC), Asian Development Bank

(ADB), Inter-American Development Bank (IDB), and the Trust Fund of the International Mone-

tary Fund.
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.

brtaart::hes and agencies of foreign banks and majority-owned bank subsidiaries in the United
S,

6. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
7. Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama,

8. ?ased on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries.

9. Includes Eastern Europe and international and regional organizations.

Table 10:
For footnotes 1-11, see table 1.
12. The “European C: ities (10)” includes the “European Communities (6),” United King-

dom, Denmark, Ireland, and Greece. “European Communities (12)” reflects the admission of
Spain and Portugal in 1986.

13. The “European Communities (6" includes Belgium, France, Germany, Italy, Luxembourg,
Netherlands, European Atomic Energy Community, European Coal and Steel Community, and
European Investment Bank.

. 14. Includes, as part of international and unallocated, the estimated direct investment in for-
eign 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.

15. Details not shown separately; see totals in lines 51 and 58.

16. Details not shown separately are included in line 63.
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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 pre-
sents quarterly and monthly inventories for manufacturing by stage of
fabrication. Quarterly constant-dollar manufacturing and trade invento-
ries, sales, and inventory-sales ratios for 1983 forward were published in

Table 1.—Manufacturing and Trade Inventories in Constant Dollars,
Seasonally Adjusted, End of Period

[Billions of 1982 dollars]

the September 1986 SurvEY. Quarterly and monthly constant-dollar
manufacturing - and trade inventories, sales, and inventory-sales ratios
for 1967-86, and constant-dollar manufacturing: inventories by stage of
fabrication for 1959-86, are available in hard copy at a cost of $50.00
from the National Income and Wealth Division (BE-54), Bureau of Eco-
nomic Analysis, U.S. Department of Commerce, Washington, DC 20230.

Table 2.—Manufacturing and Trade Sales in Constant Dollars,
Seasonally Adjusted Total at Monthly Rate

[Billions of 1982 dollars]

Manufacturing and trade ................. 657.0 [ 658.3

Manufacturing

Durable goods
Primary metals..
Fabricated metals..
Machinery, exoept €l
Electrical
Transportation equlpment

Motor vehicles

Other
Other durable goods !
Nondurable goods..........
Food and kindred products.
Nonfood
Paper and allied products
Chemicals and allied products
Petroleum and coal products...
Rubber and plastic products
Other nondurable goods 2....

Merchant wholesalers 154.8] 155.1 | 154.1 | 154.8 | 154.4 | 153.2| 155.1 | 157.2
Durable goods

Nondurable goods.. 55.5| 56.5) 542| 555| 552 55.0| 56.5| 56.9
Groceries and farm produ 195 188| 19.2| 19.5( 19.0| 195| 194
Other nondurable goods 36.9(| 354| 363| 357| 36.1| 369| 375

Retail trade 185.0 [ 183.0 | 182.3 | 185.0 | 185.5 | 184.7 [ 183.0 | 186.4

Durable goods
Auto dealers....
Other durable goods..

Nondurable goods
Food stores......
Other nondurable goods ..

Manufacturing and trade.................. 4341 4405 || 433.2| 435.0 | 438.2 | 440.3 | 443.1 | 442.1
Manufacturing 194.3| 197.0 | 193.8{ 195.3 | 196.3 | 195.3 [ 199.3 | 200.3
Durable goods 100.0 [ 101.8|| 99.6{ 100.4| 100.2 | 100.7 | 104.3 | 103.7
Primary metals. 87| 9.2 86| 88| 92| -89 94} 93

Fabricated metals..
Machinery, except
Electrical machmery
Tran.sportatxon equipment ..

Motor 18.7|| 144 138( 123) 14.0| 14.8| 156
Other 9.3 91| 92| 91 89| 99| 91
Other durable goods .. 19.41 19.0) 194 19.7( 19:0f 19.5| 195
Nondurable goods............. 952 94.2| 949| 96.0|.946| 950| 966
Food and kindred products. 26.3|| 254 256| 26.5| 260 264 265
Nonfood 68.9( 688} 69.3| 69.6). 686f 686[ 70.1
Paper and allied products 9.0 8.6 8.8 9.2 88 9.0 9.1
Chemicals and allied products .. 169 17.0].16.7| 17.0( 16.8| 169} 171
Petroleum and coal products.. 17.81 180% 17.8| 185| 17.8( 17.3| 185
Rubber and plastic products 6.0 63| 63; 58| 60[ 62| 63
Other nondurable goods 2.... 19.1|| 190 196| 191 191 19.2| 19.1

1acal

Merchant wh

Durable good

Nondurable goods
Groceries and farm products.
Other nondurable goods

Retail trade.

Durable goods
Auto dealers.
Other durable goods.
Nondurable goods
Food stores..........
Other nondurable goods ..

See footnotes to table 4.

Table 3.—Constant-Deollar Inventory-Sales Ratios for Manufacturing
and Trade, Seasonally Adjusted

[Ratio, based on 1982 dollars]

See footnotes to table 4.

Table 4.—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for
Manufacturing and Trade, Seasonally Adjusted

[Ratio, based on 1982 dollars]

Manufacturing and trade...

Manufacturing 1.63| 1.63( 1.65| 1.63| 1.63| 1.64| 1.61| 1.60

Durable goods
Primary metals ...
Fabricated metals.
Machinery, except electric:
Electrical hi
Transportation eqmpment

Motor vehicles

Other
Other durable goods 1..
Nondurable goods . . . . . . .
Food and kindred products. 95 94 94| 95| .90 93| 93] 9
Nonfood
Paper and allied products
Chemicals and allied products..
Petroleum and coal products.
Rubber and plastic products
Other nondurable goods ...

Merchant wholesalers 1.24|( 1.26| 1.27{ 1.25| 1.23| 1.23( 125
Durable goods 197 1.83| 1.80f 1.78{ 1.76| 1.75] 1.78
Nondurable goods 82 80 .84 82 79 81 82

Groceries and farm products.. 71 69 70 71 0 66 70 70
Other nondurable goods 90 91 87 92 90 89 89 91

Retail trade
Durable go0ds.........cowcocrcecrciiersivsesnineseens . 1941 205| 205 201| 195 196| 2.09

Auto dealers. 168|( 187| 1.84| 180 1.70| 1.71| 189
Other durable goods. 229 228[ 2.31| 228( 228 230| 236
Nondurable goods.. 128 1.25{ 1.26) 127| 127} 129} 129
Food stores......... 81 81 81 .83 81 81 81
Other nondurable goods .. 149} 1.44| 146| 147| 148 150| 1.51

See footnotes to table 4.

1986 1987
i 1 v I I IIr
Manufacturing and trade...........c.ccooecurecurrnann, 1.52 1.49 1.47 1.50 1.49 147
Manufacturing 170 | 1.68| 166 | 1.67| 1.64; 163
Durable goods 219 | 217( 212| 218| 211| 208
Nondurable goods 1.23| 123| 122 1.23| 120| 120
Merchant wholesalers 131 1.29 1.25 1.24 1.25 1.22
Durable goods 1931 1.92| 184 182| 1.84| 178
Nondurable goods 87 84 .83 82 83 .82
Retail trade 1.42 1.37 1.39 1.47 1.48 145
Durable goods 204 | 184 187| 209 208| 196
Nondurable goods 114 115| 117| 118 1.21| 122
’ Revised.
? Preliminary

1. Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products;
mstruments and related products and miscellaneous manufacturmg industries.
rers; textile mill products; apparel products; printing and
publlshmg, and leather and leather products.

No1k. —Manufacturmﬁ 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 inventory.

Table 4: The I-S ratios shown in this table were obtained by weighting detailed industry I-S
ratios by 1982 sales. For manufacturing, 21 industries were used; for merchant wholesalers, 20
kinds of business; and for retail trade, 8 kinds of business.
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Table 5,—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1982 dollars]

1987
i I May June July * Al.ig. Sept. Oct. ?
Materials and supplies
Manufacturing 104.9 105.1 104.8 104.9 104.7 104.2 105.1 104.9
Durable goods. 59.6 58.9 59.6 59.6 59.4 588 58.9 59.2
Primary metals 5.5 55 56 55 5.6 5.5 55 55
Fabricated metals 8.2 8.3 8.0 8.2 8.1 8.1 8.3 8.3
Machinery, except electrical 11.8 117 119 11.8 117 11.6 11.7 11.9
Electrical hinery 10.0 9.7 10.0 10.0 9.9 9.8 9.7 9.7
Motor vehicl 46 4.6 4.8 4.6 4.6 44 46 4.6
Other transportation equipment 7.0 6.9 12 70 6.9 6.9 6.9 6.8
Other durable goods 124 123 124 12.4 12.6 125 12.3 12.3
Nondurable goods 454 46.2 45.2 454 453 454 46.2 45.7
Food and kindred products. 9.9 10.2 9.8 9.9 9.8 9.8 10.2 9.6
Paper and allied product: 5.5 5.6 54 55 5.5 5.5 5.6 5.5
Chemicals and allied products 95 9.7 9.6 9.5 97 9.5 97 9.7
Petroleum and coal products 4.0 42 4.0 4.0 4.0 4.1 4.2 42
Rubber and plastic products. 3.0 3.1 3.0 3.0 3.0 3.1 3.1 31
Other nondurable goods 135 13.6 135 135 13.3 134 13.6 13.6
- ‘Work-in-process
Manufacturing 112.3 114.2 112.6 112.3 112.7 113.3 114.2 114.1
Durable goods 93.7 95.8 94.0 93.7 94.2 94.8 95.8 95.9
Primary metals 6.9 6.9 6.9 69 - 6.8 6.8 6.9 7.0
Fabricated metals 7.6 77 81 76 7.5 77 17 7.6
Machinery, except electrical 17.1 173 17.1 17.1 17.1 16.9 17.3 17.0
Electrical hinery 19.0 194 19.0 19:0 19.1 19.1 194 19.2
Motor vehicl 4.1 4.4 4.1 4.1 4.2 4.3 44 4.2
Other transportation equipment 30.1 311 29.8 30.1 30.7 312 311 31.9
Other durable goods 8.9 89 9.0 89 8.8 8.8 89 8.8
Nondurable goods 186 184 18.6 18.6 185 185 184 18.2
Food and kindred product 2.5 2.5 24 25 24 25 2.5 2.5
Paper and allied fsr duct: 12 1.0 1.2 1.2 1.2 11 1.0 1.0
Chemicals and allied products 46 45 4.6 46 45 4.5 45 44
Petroleum and coal products 2.8 2.9 2.8 2.8 28 2.9 29 2.9
Rubber and plastic product: 1.2 12 1.2 12 1.2 1.2 12 11
Other nondurable goods 64 6.3 64 6.4 63 6.3 6.3 6.2
Finished goods

Manufacturing 99.9 100.9 101.8 99.9 101.5 102.0 100.9 101.7
Durable goods 51.8 52.6 53.2 518 532 53.1 52.6 53.2
Primary metals 56 58 5.7 5.6 5.7 5.8 5.8 59
Fabricated metals 6.7 6.9 6.7 6.7 7.1 6.9 6.9 6.7
Machinery, except electrical 12.3 121 13.2 12.3 129 13.0 12.1 125
Electrical hinery 7.9 8.0 8.1 79 8.0 7.9 3.0 82
Motor vehicles 2.3 2.2 2.3 2.3 2.2 2.1 2.2 2.3
Other transportation equipment 3.5 3.5 85 3.5 35 3.6 35 3.6
Other durable goods 13.6 14.1 13.7 13.6 13.9 13.9 14.1 14.0
Nondurable goods 48.1 48.3 487 48.1 483 48.9 483 485
Food and kindred product 11.9 119 11.7 119 11.7 119 119 12.0
Paper and allied product: 3.7 38 3.8 3.7 3.7 3.9 3.8 3.7
Chemicals and allied products 12.9 13.0 13.3 129 13.1 13.1 13.0 13.2
Petroleum and coal products 6.4 6.3 6.4 6.4 6.3 6.5 6.3 6.2
Rubber and plastic product: 36 37 3.8 3.6 37 3.9 37 36
Other nondurable goods 9.5 9.6 9.7 95 9.7 9.7 9.6 98

See footnotes to table 4.
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CURRENT BUSINESS STATISTICS

The statistics here update series published in Business StaTistics: 1984, a statistical supplement to the SUrRVEY oF CURRENT Business. That volume
(available from the Superintendent of Documents for $13.00, stock no. 003-010-00160-7) provides a description of each series, references to sources of
earlier figures, and historical data as follows: For all series, monthly or quarterly, 1981 through 1984, annually, 1961-84; for selected series, monthly or

quarterly, 1961-84 (where available).

The sources of the series are given in BusiNEss StaTisTIcs: 1984; they appear in the main methodological note for each series, and are also listed
alphabetically on pages 143-144. 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.

Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and . Units
methodBcz’lglg}ﬁ;L gﬁ;ﬁ&ﬁ;&zw“ n 1985 1986 Oct. l Nov. L Dec. Jan. ‘ Feb. [ Mar. ‘ Apr. ‘ May [ June [ July ‘ Aug. L Sept., { Oct. l Nov.
GENERAL BUSINESS INDICATORS
PERSONAL INCOME BY SOURCE +
Seasonally adjusted, at annual rates:
T ] i bil. $.| 3,327.0] 3,534.3] 8,577.5| 8,590.3] 3,613.0] 3,631.5| 3,671.2] 3,683.4| 37019 87085 3,715.3| r3,739.2| r3,760.6) '3,783.2| r3,850.6| 3,833.7
Wage and salary disbursements, :
total do 1,974.9] 2,089.1] 2,1194| 2131.5] 2,134.4| 2,150.2| 2,166.4| 2,173.1| 21815 2,193.7| 2]198.9| 2,200.7| 2,2288| r2,239.8| r2,256.9| - 2,272.7
Commodity-producing industries,
total 609.2 6233 630.3 627.4 6275 631.6 632.7 634.2 632.8 635.9 636.5 636. 642.3( 6462 7651.0(" 685.7
Manufacturing 460.9 470.5 476.8 473.0 4738 476.0 4777 418.0 4171 4798 480.0 480.3 485.3] r489.81 74924 4949
Distributive industries . 473.0 497.1 502.6 506.9 504.6 5074 513.7 513.4 518.1 519.4 519.2 522.9 526.6| r520.3| r5324|. 5346
Service industries...... 5204 5739 584.8 593.4 596.5 600.9 607.7 611.4 614.6 620.3 623.1 6279 635.6] r638.1f 646.1 651.4
Govt. and govt. enterprises . 3723 394.8 401.8 403.8 405.8 410.2 4123 414.1 416.0 4181 420.1 4222 4242 426.3] 74284 4310
Other labor income 192.3 201.1 208.7 204.4 205.1 205.9 2067 2074 210.0 209.0 209.6) 2104 2111 2119 212.7 2135
Proprietors’ income: I
Farm do.... 29.7 37.2 33.6 31.1 45.2 42.0 56.2 55.6 58.0 41.6 42.3 743.9 3.7 r40.21 * 1776 34.8
Nonfarm do.... 2276 252.6 259.3 261.0 2634 265.6 270.2 273.2 274.1 2758/  277.7|# 2799 r2828| r283.6) 72866 289.0
Rental income of persons with capital
consumption adjustment......... il bil. §.. 9.0 167 177 18.4 19.2 19.5 20.0 20.4 19.7 18.9 18.2 178 178 716.7 16.5 16.6
Dividends do.... 76.3 81.2 82.6 82.9 83.2 83.9 844 85.0 85.3 86.5 87.0 87.9 88.8 89.4 90.0 90.5
Personal interest R R — do.... 476.5 4976 497.0 496.7 496.6 498.1 499.8 501.6 503.8 506.3 508.8| 514.0( r519.8) r526.2| - r582.7 539.2
Transfer pa; do.... 489.7 518.3 525.6 526.3 528.0 532.2 534.5 5343 5373 5454 541.7 5452 545.2| 547.0| ’550.4 551.3
Less: Personal contributions for
social INSUANCe ......iieriens cvvceneneceend do.... 148.9 159.6 161.3 162.1 162.1 165.9 167.0 167.3 167.7 168.6 168.9 169.6 170.8| r17L6| 1728 1738
Total nonfarm income. do..| 32735( 34752| 38,5225 3538.0| 8,546.7] 83,5684 38,594.1| 8,607.2| 83,6228, 86451 3,651.2 78,673.5/ 3,701.1| r8,721.1f 8,761.1] 3,777.1
DISPOSITION OF PERSONAL INCOME
Seasonally adjusted, at annual rates:
Total personal i bil. $..] 8,327.0| 85343 3577.5| 8590.3] 8,613.0] 38,6315 3,671.2| 3,683.4| 87019| 87085 3,715.3| 73,739.2| r3,760.6| '3,783.2| '3,850.6| 3,833.7
Less Personal tax and nontax
485.9 5122 5243 530.7 1.0 537.9 533.1 537.3 633.6 542.0 568.3 560. r566.1| "570.1| 575.0 519.7
Equals Di bl 28411 8,022.1] 3,053.2) 3,059.6| 3,0720] 30935 31382 3,461 3,0684] 3,166.5] 3,157.0) r3,178.2) r3,194.6) 73,213.01 *3,275.7) 3,254.0
Less: Personal outlays 2,714.11 2,8015] 2,933.6| 2935.4| 29889] 29432| 3,009.6| 3,0097| 8,025.1| 30312 3,0559| r3,0781| r3,123.9] '3,117.3| r3,111.9| 3,1288
P 2,629.4] 2,799.8] 2,839.5! 2,841.3| 2,894.9) 2849.5] 29158} 29160 2981.5| 2937.71 2,961.8| r2,983.6| r3,028.8| 73,021.5| r8,016.5| 38,081.9
Durable goods..... 368.7 402.4 4134 404.4 4411 38L9 405.7 400.7 408.6 402.7 41581 r424.6] 4478| 74380] 4134 423.6
Nondurable goods.. 913.1 939.4 944.6 9435 951.0 954.4 980.3 975.1 977.1 983.6 985.6 984.6| 990.1| 9844 9841 983.7
rvice: 1,347.5] 1,468.0] 14816 14934| 1,502.2| 1,513.2| 1,529.8| 1,540.1 1,545.8| 1,551.5| 1,560.4] 71,574.4] "1,591.0( 71,599.0| 1,618.0| 1,624.6
Interest paid by consumers to
busi do 82.7 89.9 92.2 92.1 92.0 92.1 92.0 92.0 924 92.4 92.9 93.3 93.9 94.6 r95.2 95.7
Personal transfer payments to .
foreigners (net)... 20 1.7 1.9 1.9 19 17 1.7 1.7 1.2 1.2 12 1.2 1.2 1.2 1.2 1.2
Equals: personal saving 127.1 130.6 1196 1243 83.2 150.3 128.6 136.4 432 135.2 101.1; 7100.1 770.6 7957 r163.8 125.2
Personal saving as K .
personal income §. 45 43 3.6 3.6 39 8.9 44 33 34 3.0 3.5 29 238 3.4 b RE—
Disposable personal income in constant (1982) )
dollars L $.} 254227 2645.1] 2,6526| 2,6555| 2,661.9] 26563 2687.2| 2680.3) 2,603.1| 2674.9| 2658.2| r2,673.1] r2,675.4| 72,6758
Personal oonsumptlon expendltures in
(1982) dollars do..| 235267 2450.5] 2,467.0| 2,466.1| 25084 2,446.7| 2496.9| 24843 2487.0{ 24817 2493.9| r2,509.4| r2,536.6| r2,5616.2
Durable goods do.... 352.7 383. 4169 364.0 385.8 380.2 390.2] 397.5| r416.4) . r406.7
Nondurable OO urerivnnirivsiiriens sreressssasned do.... 849.5 8772 880.2 8782 8825 8729 894.1 8825 878.8 880.0 878.3 878.2| r81%.1f 8700
TVice: do.. 1,150.4| 1,189.8] 1,192.8| 1,201.6] 1,208.9} 1,209.8) 1,2182| 12226 1,2225| 12215 12253 71,233.7| r1,241.2| r1,239.6
Implicit prlce deflator for personal oonsumphon .
ex index, 1982=100.. 111.8 114.3 115.1 115.2 1154 1165 116.8 1174 1179 1184 118.8 118.9 1194 1201
INDUSTRIAL PRODUCTION ¢{
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted
Total index 1977=100.. 1237 125.1 127.7 125.2 122.9 122.6 126.8 127.1 126.3 1270 1319 128.7 r184.3| r185.2) P134.6| 13820
By industry groupings:
Mining and utilities. do.... 109.8 103.5 98.8 101.3 102.5 105.7 106.3 100.8 98.4 98.6 103.0 103.9] 109.2] 71059 *104.0{ 1054
Manufacturing do.... 126.4 129.1 133.2 129.7 1267 125.8 130.7 132.0 1315 132.4 1374 133.5] r139.2] r141.0) ~140.6] <137.0
Nondurable factures. do.... 124.6 130.1 136.1 131.1 1274 125.8 130.5 131.6 132.5 134.1 140.5 13877 r1450| r146.1f »143.3] <1382
Durable factures do.... 127.6 128.4 1311 128.7 126.3 125.8 130.8 1823 130.8 181.1 135.3 129.8| 1350 137.3] ~138.8| <€136.2
Seasonally Adjusted
Total index do.... 123.7 125.1 125.3 1257 126.8 126.2 127.1 1274 1274 128.2 129.1 130.6) 131.2 130.9| *£132.0; 1325
By market groupings:
Products, total do.... 130.6 133.3 134.1 134.1 135.2 134.5 136.0 136.4 135.8 136.9 137.8 139.5( 139.9 r139.2] ~,140.8] <©141.2
Final product do.... 1310 1324 132.9 132.9 134.1 133.3 134.8 135.1 134.5 135.5 136.2 187.9{ 1884 137.7( #1394 °139.7
C goods do.... 119.8 1240 1248 125.0 126.6 125.5 1264 126.7 1255 1273 127.2 1289{ r129.4( r127.6] ~,129.3} 1294

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methog‘:}:.g,j(;é gﬁ;{;ﬁ;ﬁwn n 1985 “ 1986 Oct. t Nov. [ Dec. ' Jan. \ Feb. l Mar. ‘ Apr. l May I June July ! Aug. Sept. ‘ Oct. I Nov.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION (—Continued
Seasonally Adjusted-~Continued
By market groupings—Continued
Final products—Continued
Durable consumer goods. 1125 115.6 116.8 1174 119.5 1188 121.0 119.8 116.7 120.1 117.4 12041 r121.2| r1183| ~123.5| “123.1
Automotive products.... 114.1 115.3 1157 1149 115.3 116.6 1226 1216 115.0 118.8 1149 117.5 11801 r113.8[ r1238) 1221
Autos and trucks, consumer.. 112.0 1129 112.1 109.3 112.0 116.6 123.7 122.6 110.9 114.6 107.9 112.3 1124 107.2) »122.2{ 1187
Autos, consumer... 98.9 97.3 98.0 94.5 96.0 93.0 104.1 101.7 90.8 92.7 874 86.4 76.8 79.1 ?94.7 €91.9
Trucks, consumer.. 136.3 1418 138.3 136.9 141.7 160.3 160.0 161.3 148.0 155.3 146.0 160.4 178.4 159.4
Home goods 1113 115.8 1176 1193 122.6 120.5 119.8 1184 1181 121.2 119.3 122.5) r123.6] r121.8| »123.3| ‘1238
Nondurable consumer goods.. 122.5 127.1 1277 127.8 129.2 128.0 1284 129.3 128.7 130.0 180.9 132.1| r1325| r131.0f ~1315( €1318
Consumer staples............... 1287 133.9 134.5 134.8 136.3 134.8 134.9 136.3 1355 136.7 137.6 138.9 189.2] 187.7| ~1382( °138.7
Consumer foods and
tob: do.... 129.2 132.7 1324 138.2 1347 133.2 134.5 135.6 134.5 136.0 136.0 137.2] 11374 r137.1} P187.2(.....ee.
Nonfood staples.......ccoue. oreeeresd do.... 1282 135.2 136.7 136.5 138.0 1364 1354 137.0 136.5 1375 139.2 140.6 1412} 1384} »139.31 139.8
Equi t do. 145.8 143.6 143.7 1434 144.0 1435 146.0 146.2 146.4 146.3 148.1 149.7]  r150.2| r151.0| ~152.8; °153.4
Business and  defense
i t do. 146.5 148.1 148.8 1484 149.0 148.5 151.3 1514 151.7 1514 153.2 1544 71545| r1550| *1569| €157.7
Busi i | - do 140.2 139.4 1394 138.8 139.5 138.6 141.7 1419 142.1 1417 144.2 145.6| r145.6] r146.3| »1486| <1495
Construction, mining,
and farm .o e do.... 60.1 55.7 56.1 54.6 56.7 56.0 54.7 57.2 57.4 60.3 63.0 65.0 r66.4 765.8 766.7 €66.9
Manufacturi 111.0 114.0 1154 112.9 113.8 113.3 115.3 113.9 114.4 1144 117.2 120.4 120.9( 1220 ~123.0{ <1239
.do. 83.0 82.4 80.5 79.5 80.2 30.8 82.5 83.2 81.6 82.8 84.0 81.8 r82.8 780.9 »81.6 €81.8
do. 220.0 2174 216.6 218.0 2188 216.7 220.7 2226 224.8 221.2 226.7 227.9) r2217| r229.31 2309 2333
.do. 107.6 108.8 109.2 107.8 106.6 106.6 1136 110.6 106.7 108.9 105.4 106.1|  r104.7] 11050 P1124| €111.2
Defense and space equip do 1714 182.0 185.6) . 1855 186.2 1873 188.9 188.6 189.2 189.3 188.6 188.7; r189.11 r189.1 ~189.6| *©189.7
Intermediate products. .do. 129.3 136.2 138.3 138.1 139.2 138.8 139.9 140.9 140.3 141.8 148.3 145.0| r1453{ r144.7| 71453 1461
Construction supplies .. 119.2 126.4 127.3 127.3 128.6 130.3 130.0 1304 128.2 129.1 1815 13311 1325 132.4| - P1326f °133.2
Busi ppli 137.9 144.6 1477 147.3 148.2 146.0 1484 149.9 150.6 152.8 153.4 155.2} r156.3 r155.2( P156.2|.....cc..r

Material 114.3 113.8 113.3 114.3 115.2 114.9 114.9 115.2 115.9 116.3 117.2 1185 1194 r119.5( 21201 €1206
Durable goods materials 121.7 120.0 119.7 120.6 121.6 1205 121.3 122.3 1222 122.6 124.0 125.2¢  r1255| 12591 ~127.5( 1280
Nondurable goods materials.. 112.2 117.5 119.3 119.2 122.5 1214 120.8 121.5 1241 123.9 124.1 127.6] 1283 128.7( P127.7} °¢128.3
Energy materials. 1033 99.7 96.8 988 9.7 99.3 98.6 972 978 98.7 99.4 99.0[ r1009! r100.2| 1004 °101.2

By industry groupings:

Mining and utilities .....cooiiiins covceecernns 109.8 103.5 100.9 102.0 1016 102.6 1024 1019 1014 108.1 108.0 103.7) r1054)  7105.2

Mining 108.9 100.4 96.2 91.5 97.1 99.4 98.8 98.3 98.6 99.2 99.2 99.2] r1009| 1017
Metal Mining .....ccoooovcovenervninnie sonveenaned 76.1 742 70.9 1.1 76.2 74.1 3.8 71.2 65.7 1.7 70.7 71.4 779.3 814
Coal 127.0 1279 123.6 129.8 125.4 136.4 1317 122.3 1219 127.2 128.8 127.9 130.5 133.3
Oil and gas extraction # 105.9 939 89.2 89.6 89.8 91.2 90.9 924 93.1 92.1 91.8 91.8 r93.0 793.3

Crude oil 108.1 105.0 102.0 101.0 1014 1021 99.5 100.6 102.2 100.6 100.2 98.6 799.5 r98.0
Natural gas 86.1 83.9 82.1 86.5 85.1 85.1 86.2 85.8 85.1 84.4 83.9 83.7 T84.9
Stone and earth minerals 122.2 123.1 123.9 128.2 1225 116.1 122.1 123.8 1254 1276 128.5 130.7) 7130.3| r130.7

Utilities 111.1 108.5 108.6 109.6 109.0 108.0 108.5 107.9 106.0 109.6 109.4 111.2( r1129| r110.9
Electric 119.7 1224 124.0 1244 122.6 121.6 122.3 123.6 122.3 1288 1288 131.0{ r1320| r1275

Manufacturing. do. 126.4 129.1 129.7 130.1 131.3 130.7 131.6 1324 1324 133.2 134.0 135.6] r135.9 135.7
Nondurable facture: do 1246 130.1 131.2 1317 133.4 132.7 132.9 133.7 13486 135.7 136.9 138.5| r138.8] 138.7

oods do.... 130.5 134.4 183.7 135.3 136.7 134.6 136.4 187.3 136.0 1374 1377 1385 138.8( r139.7
Tobacco products 100.3 97.1 98.2 96.4 934 89.9 99.9 101.1 99.6 106.6 107.0 106.8( r110.4 105.7
Textile mill products 102.2 109.2 110.2 112.2 1134 109.2 110.8 112.6 116.6 1157 117.2 118.3| r119.8| 1185
Apparel prod 1004 103.1 103.9 103.8 104.9 106.1 106.5 105.4 105.3 106.4 107.7 109.7; r108.4| r106.8
Paper and products. 1276 136.5 138.8 139.6 141.1 139.7 139.9 139.9 1405 1413 142.6 148.8 1489 14638
Pnntmg and pubhshmg 1514 160.9 164.4 164.8 166.4 166.3 164.4 167.6 169.2 1714 174.1 174.0)  r174.7] 11754
and 126.4 132.0 133.3 132.3 1357 136.4 135.7 135.3 137.3 138.1 139.3 140.8) 71423 1424
Petroleum products .............................. 87.0 92.7 92.4 92.5 93.5 95.6 916 92.1 94.0 926 92.3 94.1 792.9 7935
Rubber and plastics products. 146.1 1514 154.2 155.2 157.1 155.3 156.2 158.6 160.5 162.2 165.4 167.2] 7164.8] 71652
Leather and products.............. .ccoeern.c 68.4 61.4 59.4 61.0 60.2 58.9 59.8 59.4 60.2 61.4 60.8 59.2 61.3 760.8

Durable factures 127.6 1284 123.6 129.0 129.7 129.3 130.8 131.5 1309 1314 132.0 133.5| r133.8 1336
Lumber and products. 1143 124.1 124.6 130.3 133.5 128.5 129.6 128.9 127.8 130.3 131.1 132.8 131.1f r1283
Furniture and fixtures 138.0 143.8 1454 145.6 148.8 1435 145.0 149.9 148.2 150.5 153.9 156.2| r155.2| r155.9 . .
Clay, glass, and stone products. 1145 118.2 1173 118.7 119.4 1219 118.8 119.8 120.6 117.2 117.9 118.8 r116.5) 1176 . .
Primary metals 80.4 75.1 73.1 755 78.4 2.8 75.1 77.0 76.1 77.0 78.8 81.4 r86.1 T84.6 r88.8 89.5

Iron and steel 0.4 63.4 61.0 63.5 61.3 59.5 62.3 65.4 65.0 65.7 68.3 70.9 r76.0 "74.6 P79.7 .

Nonferrous metals. 99.3 972 96.0 98.1 96.0 97.9 99.4 98.9 972 98.3 98.5 101.2| . r102.2| r103.6{ *106.1 X

Fabricated metal products 107.1 108.0 108.9 108.3 109.6 108.4 108.3 110.5 1099 108.5 1111 1111} r110.1]  r1112]  r112.8p 1139

Nonelectrical Y .. 146.2 145.0 145.0 1445 144.8 143.4 1455 148.5 150.4 149.7 151.8 155.3| r154.3| 7157.0| 71587 °¢160.5

Electncal hinery 168.4 1657 1673 167.9 1704 1704 1710 168.5' 168.4 1711 170.5 1725 r174.3| r1728] r174.0) °1749

Transportation equipment.... 122.8 1275 127.6 126.9 126.8 129.0 132.7 132.2 127.8 129.4 126.5 127.6) r128.1| r125.6f P13L8] °130.4

Motor vehlcles and parts.. 1119 1115 110.3 109.1 109.7 112.0 117.7 116.5 109.8 112.0 107.4 109.4 109.1] r105.6| ~116.1; 1142

Instr 139.3 139.8 139.1 139.3 140.2 139.5 142.0 140.3 142.8 142.1 144.5 143.8] 11463 r1444| ~r1455| 1459

BUSINESS SALES

Mfg. and trade sales (unadj.), total %........... mil. $..] 5,082,679] 5,100,020] 443,804| 423,305 464,583| 391,606| 414,705 454,224| 448,436| 452,968 470,810 440,647} 454,274| 7471,554! 474,403 ...............
Mfg. and trade sales (seas. adj.),

total § do...|'5,032,679|15,109,020| r429,228| r429,949 448,766| 425,080| 443,169| 445032| 444,357] 446,282| 451,734 452,652| r457,499) r462,434| 462,198|...

Manufacturing, total ..172,279,132(22,273,298| r189,722] 190,532| 197,707] 189,956| 195,608 197,430 195958| 196,929 200,591| 199,395 7200,404| 7205,732
Durable goods industries 1,187,165| 1,201,704 r101,009f 100,218| 106,739} 99,318 103,601| 104,750| 102,747| 102,477| 104,476| 103,032( 104,135} 108433 ,

Nondurable goods industries 1,091,967| 1,071,594]| 88,713 90,314 90,968| 90,638 92,007} 92,680 93,211 94,452 96,115 96,363| 96,269] 97,299 97,906|...

Retail trade, total .411,879,621111,454,411] 7122,222| 7121,683] 127,613 118,578| 124,280] 124,593| 124,960 124,367) 126,307| 127,061 128,931| "126,790| 125,645|...
Durable goods stores .. 517,981 8,057| r47,867| 747,439 52,579} 43,766| 47,365 47,942 48,135 47,783 48,981 49,735 51,143 r49,706; 48399
Nondurable goods stores 861,640| 886,354| 74,3551 774,244| 75,0347 T4,813| 76,915 76,651 76,825] 77,084| 77,326] 77,326 77,788(. '77,084| 177,246

Merchant wholesalers, total 11,373,926|11,381,811} 7117,284| 117,734| 118,446} 116,545| 123,281f 123,009| 123,439( 124,486| 124,836 126,196/ 128,164| 7129,912| 130,487
Durable goods establishme 626,749| 664,108| r56,982 56,758 57,833] 55,893 59,344] 59,498/ 59,016/ 59,413 60,274 60,784] 61,065 62,238} 62,654
Nondurable goods establishme: 747,177 717,208] r60,302| 60,976 60,613 60,652| 63,937| 63,511 64,423 65,073| 64,562| 65412 67,099| 67,674 67,833

Mfg. and trade sales in constant (1982)

dollars (seas. adj.), total §............ it 4282 4282 4380 422.4 4385 4359 4343 4332 435.0] r4382) r440.3| r4431

facturing. do 191.6 191.9 196.1 1917 196.7 195.0 193.9 1938 1953 r196.3| 11953 r199.3

Retall trade do 118.3 1171 122.6 113.4 118.3 1180 117.8 117.1 118.0 118.7 12007 r117.6

Merchant wholesal do 1184 118.6 119.2 117.3 128.5 123.0 122.6 122.2 121.7 1232 "125.0f 1262

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methogﬂggg; gg'f;:rl;gsaslghown n 1985 1986 Oct. ‘ Nov. ‘ Dec. Jan. ] Feb. ‘ Mar. ‘ Apr. ’ May ‘ June ’ July L Aug. ‘ Sept. ‘ Oct. l Nov.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade inventories, book value
(non-] is), end of period,
{unadjusted), total f....cocneies e mil. $ 642,031| 643,308] 665,568 666,333 643,308] 651,595 660,705 667,650| 672,221] 673,898 673,618] 674,002 671,546) "678,293| 698,183................
Mfz. and trade inventories, book value
{non-LIFO basxs), end of period,
(seas. adj.), total £ ... il 650,695| 652,705 655,614| 656,189| 652,705] 659,036 660,470 663,010| 665,877| 671,609| 674,753| 677,743 "678,442| 7682,323| 687,872|...
Manufacturing, total do. 326,780| - 818,172 r318,276| 818,721| 318,172] 320,689| 820,535| 320,090] 320,785| 321,848 321,621) 323,333 7325,394) r326,670| 328,463
Durable goods industries .do.. 213,750 207,935 7209,033] 209,373| 207,935| 209,090 208,644 207,987| 208,683| 209,096| 208,654| 209,951 210,921 r211,680| 213,355
Nondurable goods industries do.. 118,030 110,237| r109,248{ 109,348] 110,237| 111,599} 111,891 112;103| 112,102| 112,752| 112,967] 118,382{ "114,473| 114,990/ 115,108...
Retail trade, total 179,671 187,158] r190,070| 189,264| 187,158 189,000( 190,527 198,355 195,042| 197,088( 200,089) 201,762( 201,826| "202,408| 204,117|...
Durable goods stores 90,791 94,935] 197,448| 97,041 , 96,606] 97,831| 99,293| 99,767| 101,876 103,541} 104,385 104,044| 7104,445| 106,023
goods stores 88,880 92,223] r92,622| 92,228| 92,223| 92,394| 92,696] 94,062| 95275 95212 96,498| 97,377 97,782] 97,963| 98,094
Merchant wholesalers, total .. 135 833| 147,375| r147,268| 148,204 147,375 149,347 149,408] 149,565| 150,050} 152,673| 153,093) 152,648| 151,222| "153,245/ 155,292
Durable goods establlshme 7,421 95,710] 96,606 97,652 95,710 97,280 96,594 97,491| 97,891 100,056 - 99,504| -99,099| 97,980 98482} 99,857
goods . 48 412 51.665) 50,662) 50,552 51,665) 52.067| 52,814 52,074} 52,159} 52,617 53 5891 53,549| 53,242} 754,763 55,435
Mfg. and trade inventories in constant (1982)
dollars, end of period(seas. adj.),total §... bll $ 646.7 6455 643.3 649.5 649.5 651.8 652.7 655.8 657.0 6588 657.4| r658.3
turing 37 3179 317.0 319.6 319.3 318.3 3187 31983 317.2| - 3189 319.5 320.2
Retail trade dn 177.1 1757 174.8 177.2 1717 181.1 1814 182.3 185.0 185.5| r184.7| r183.0
Merchant wholesal do 152.0 151.8 151.5 152.7 152.6 152.4 152.5 1541 154.8| r154.4| r158.2| r165.1
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total ¥.... 154 1.54 1.53 1.53 1.47 1.55 149 149 1.50 1.50 149 1.50 1.48 148
Manufacturing, total....... 174 170 *1.68 1.67 1.61 1.69 1.64 1.62 1.64 1.63 1.60 1.62 1.62 1.59
Durable goods industries 2.20 2.11 r2.07 2.09 1.95 2.11 2.01 1.99 2.03 2.04 2.00 2.04 2.03 71.95
Materials and supplies 64 60 .58 59 56 .60 57 .57 .58 .58 57 .58 .57 .55
Work i in pr 99 97 96 96 .89 .96 .92 91 93 93 .92 94 94 91
Finished goods 56 54 7563 54 50 .54 52 .51 52 52 51 .52 52 749
Nondurable goods industries 1.25 124 1.23 1.21 121 1.28 1.22 1.21 120 1.19 118 118 1.19 118
Materials and supplies... 48 48 748 A7 AT 47 A7 A7 47 AT 46 46 46 r 47
Work in pr. 20 20 19 19 19 20 19 19 19 19 19 19 .19 19
Finished g00dS ....cv.vvvrrereriinniiins sirisisisend .56 57 .56 .55 .55 .56 .55 .55 54 .54 .53 53 v .53 .53
Retail trade, total 1.49 158 1.56 1.56 147 1.59 1.58 1.55 1.56 1.58 1.58 1.59 1.57 r1.60
Durable ‘g) stores 1.96 2.01 2.04 2.05 1.81 2.21 2.07 2.07 2.07 2.13 2.11 2.10 2.03 r2.10
Nondurable goods stores. 1.21 1.23 1.25 1.24 1.28 1.28 121 1.23 1.24 1.24 1.25 1,26 1.26 1.27
Merchant wholesalers, total .. 117 1.27 1.26 1.26 124 1.28 1.21 1.22 1.22 1.23 1.23 1.21 1.18 118
Durable goods establishments 1.67 1.72 1.70 172 1.65 174 1.63 1.64 1.66 1.68 1.65 1.63 1.60 r1.58
Nondurable goods establishments. A5 85 84 .83 85 .86 .83 82 81 81 83 .82 9 r.81
Manufacturing and trade in constant (1982)
dol.lars, total § 151 1.51 147 1.54 148 1.50 1.50 151 1.51 1.50 1.49 1.49
Rn 1.66 1.66 1.62 1.67 1.62 1.63 1.64 1.65 1.63 1.63 r1.64 71.61
Retall trade do 1.50 1.49 143 1.56 1.50 1.54 ‘1.54 1.56 1.57 1.56 1.54 71.56
Merchant whol do 128 1.28 1.27 1.30 1.24 1.24 1.24 1.2 1.27 125 r1.23 *1.23
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS t
Shipments (not seas. adj.), total .mil. §..| 2,279,182 2,273,298| 194,974 188,788| 190,978} 174,649| 197,198| 206,876| 196,715] 198,265| 212,816 185,228 197,896| 217,014
Durable goods industries, total .do...| 1,187,165 1,201,704] 104,244|  99,314| 102,667] 89,625 104,532 111,404| 104,429| 104,192| 113,238( - 93,412| 100,585| "114,002
Stone, clay, and glass products.. do. 55,06 56,7 5 05. 4,666 4,149 ,297 4,806 5,130 5,264 5,144 5380 4,909 5,092 5,572
Primary metals . 110,301| 101,733 8,488 1,798 7,442 7,647 8,694 8,950 9,012 9,034 9,623 8,684 9,239| 10,005
Blast furnaces, steel mills. 48,137 42,830 3,457 3,139 3,108 3,240 3,634 3,713 3,846 3,928 4,198 3,189 4,052 4,271
Fabricated metal products 139,580| 185,9741 11941| 10,834 10,255 10,030| 11,657 11,954 11,483 11,317 11,976 10,392 - 11,047| 11,570
Machinery, except electncal 215,084) 205804] 16,593} - 16,530 19,286)" 14,076) 16,442| 18,685 17,123) 17,187 19,552| 16,400| 16,626 19,733
Electrical 192,783| 205,613] 17,955| 18,4147 18,684] 15586 17,890 19,323| 17,357| 17,829| 20,105| = 16,686 18,724 20,952
Transportation eqmpment 301,383] 314,081 27,841 26,020 28,206] 24,426, 29,281 30,441| 28,019 27,378 28,787| 20,674| 22921| 28225
Motor vehicles and parts 188,534] 194, 795| 17 342|  15476| 15424| 16322 19,635 19.106) 18145 17,512| 17,700 11,408| 13737} r17,076
Instruments and related products 61,009 60,860 5,356 5,126 5,382 4,439 5,075 5,494 4,972 5,185 5,724 4,976 5,150 5791
Nondurable goods industries, total.. .| 1,091,967] 1,071,594] 90,730! 89,474 88311] 85024 92,666| 95472 92,286; 94,073 99,578| 91,816; 97,311} 103,012
Food and kindred products 301,557 14,500 27,534] 26,911 26,804f 25019 27,005 27,847| 26,922 27,581 28,662 27,305 -27.,752| 30,332
Tobacco product: 18,507 18,016 " 1,544 ,095 782 1,304 1,729 1,156 1,670 2,060 1,144 1,486 1,954
Textile mill products 53,275 54,607 4,973 4,548 4,395 3,926 4,604 4,963 4,601 4,621 5,126 4,171 5,012| - r5,255
Paper and allied products.. 93,413 103,834 9,034 8,804 8,829 8,983 9,818 9,777 9,516 9,591 10,295 9,772| . 10,094] 710,435
Chemical and allied product 197,314 198,348] 15996 15651} 16,483F 16,633| 17,509| - 18,094| 17,986| - 181097 18,892( .16,577| 17,769| 19,262
Petroleum and coal products, 179,134| 129,320 9,375 9,657 9,688 9,768 9,807 10,101| 10,324| 10,756] 11,218| 11,598 11,862 711,346
Rubber and plastics products.... 71,323 72,170 6,407 6,016 5,563 5,859 6,730 6,782 6,646 6,598 7,041 5,825 6,330| . "6,868
Shllapmegts '(;seas adj.), total r189,722] 190,532| 197,707] 189,956 195,608| 197,430} 195958] 196,929| 200,591| 199,895| r200,404| 7205,732
y industry group:
Durable goods industries, total # do 101,009 100,218| 106,733 99,318| 103,601] 104,750 102,747| 102477} 104,476| 103,032} 104,135/ 108,433
Stone, clay, and glass product: do 4,175 4,770 4,795 3 5,181 5,140 5,064 4,961 4,946 4,9 4,872| 75 098
Primary metals do 8,403 8,189 8,299 8,002 8,375 8,395 8,491 8,643 9,018 9,336 9,282 9,95
Blast furnaces, steel mills... do 3,469 3,357 3,394 3,317 3,468 3,510 3,605 3,721 3,879 4,077 4,118 74,358
Fabricated metal products....... do 711,344 11,058  11,378{ 10,885] 11,682| -11,498| 11,357| .11,062| 11,202| 11,013| 10,959| 11,061
Machinery, except electrical... do 16,618 16,672| 17,664 16,729| 16,841 17,035{ 17,086 17,110{ 17,328/ 18,095 18,100/ 18,580
Electrical do r17,679] 18,133 18,148| 17,673 17,876| 18,038 17,872 18326 18,527 183801 19,133] r19,321
Transportation do 726,648 26,003 30,827 25456| 27,650| 28,498 26,835/ 26,323| 26,985 24,108 25288: 127,667
Motor vehicles and parts..... do r16,239] 15447\ 18594] 16712 18169 17.373| 16762 16,320 16207| 14481 15828 r16,788| . 17.487..
Instruments and relaf
pr do 5,285 5,127 5,209 4,956 5,133 5,219 5,167 5,216 5,284 5,354 5,250 75458 5,444 ...
Nondurable goods industries, total #.....do r88,713)" 90,314| 90,968 90,638 92,007 92,680| 93,211 94,452] 96,115 96,363| 96,269| r97,299| 97,906
Food and kindred products...... do 26,925 27,154| 26,785 27,084| 26,977 26,902{ 27,655| 27,498| 27,880{ 28,382| 27,943| "28,405| 28,561
Tobacco products do 1,181 1,544 2,095 782 1,304 1,729 1,156 1,670 2,060 1,144 1,486 1,954 1,291
Textile millaf)roducts do 74,659 4,658 4,647 4,536 4,638 4,579 ,622 4,585 4,754 4,862 4,816| 74,818 4,838
Paper and allied products....... do 79,060 9,147 9,311 9,276 9,485 9,428 9,451 9,547 9,786 10,275 9,950 10,200| 10,415
Chemicals and allied product do r16,487] 16,629 16,793} 17,191 17,137 17,097 17,514 17,887 17,779] 18,008| -18,048| r18202; 18,452
Petroleum and coal products.. do 79,281 9,673 9,832 10,007, 10,068 10.215| 10,384 10743 11.074| 11, A470( 11717] 11,158
Rubber and plastics products . do 6,033 6,023 6,136 6,314 6,661 6,733 6 545 6,528 6,591 6,142 6,392| 76,505

See footnotes at end of tables.
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GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SHIPMENTS,

INVENTORIES, AND ORDERS *—Continued

Shipments (seas. ad).)—Continued
By market category:

Home goods and apparel........... ... mil. §.} 151,322 7153,075| r12,740| 12,9731 13,166] 13,164 13,199| 13,306] 13,330| 13,438 13,746] 13,518 13,683 713,795 ' 13,790|...
C staples do....| 1420,808| 7447,890] 738,083 38,821 38,707|] 38,088| 38,444| 38537 88897 39477] 40,151| 39,604| 40,044| r40,602| 40,310|...
Equipment and defense products,

EXCEPE AULO w.covvviiiiiienns s do. 1372,118(- 1372,198 r30,903| 31,231| 33,237| 29,740| 30,269| 32,114 31,169 31,151 32,000 32,516 82,349| r83531| 382,778|..
Automotive do. 1211,994| 217,223 r18,245{ 17,235 20,320| 18,683 20,152| 19,399 18,852 18,344 18,379| 16,493] 17,806 18,851| 19,657|..
Construction materials, supplies, and

intermediate products......... ..ccees do.. 1172743 1179,596| 15,230 15,185 15,097] 15,5811 16,511| 16,262 15931( 15619 15,745 16,117 15732] 16,115 16,275|....ccceeemr..e
Other materials, supplies, and

mtermedlate Products ... cotiieend do. 1950,147| 908,316 74,521 75,137 177,180) 74,750{ 77,038 77,8121 77,779 78,900| 80,570 81,147 81,314| 782,838 83,256|......cccoc...

Su lementary serles

lousehold do.. 167,841 171,541 6,112 6,165 6,279 6,191 6,199 6,132 6,175 6,294 6,445 6,164 6,376| 76,407
Capital goods industries .......c.. «oee do...] 1420,692| 428,686 36,094 36,804 39,383} 84,112] 85,187| 37,227| 36,079 36,211] 37,289} 37,012| 37,289 39,233

Nondefe do.. 1323,845| 1321,761| 26,933 26,932 28,727| 25,836|  26,794| 27,353| 27,319 26,974| 27, 852 28,106] 28,494 29,709

Defense do 196,847 7106,925 9,161 9,872| 10,656 8,276 8,393 9,874 8,760 9,237 9 437 8,906 8,795 79,524

Inventories, end of year or month:

Book value (non-LIFO basis),

(unadjusted), total 322,279| 313,697| 318,267| 317,803| 313,697] 318,669 321,166| 320,743; 822,978| 324,696 322,472| 324,070 326,648| 325,852] 328,405]..
Durable goods industries, total .. . 209,834| 204,025 208,819| 207,932 204,025] 206,933 208,809| 208,758| 210,363] 211,505| 209,890| 210,939] 212,106| "211,686] 213,161|..
Nondurable goods industries, total 112,445) 109,672| 109,448| 109,871} 109,672] 111,736| 112,357| 111,985{ 112,615] 113,191 112,582| 113,131] 114,542} 7114,266] 115,244

Book value (non-LIFO basis),
lly adjusted), total ...... do. 326,780 318,172] r318,276| 318,721) 318,172| 320,689} 320,535| 320,090 320,785 321,848{ 321,621} 323,333 325,394 r326,670| 328,463]........c.....
By industry group:

Durable goods industries,

total # do...] 213,750| 207,935] 7209,033| 209,373| 207,935] 209,090| 208,644 207,987\ 208,683! 209,096| 208,654 209,951| 210,921} 7211,680| 213,355..

Stone, clay, and glass products......... do..... 7,081 6,961 6,389 7,001 6,961 7,189 6,990 7,021 6,988 7,015 ,973 7,020 7,055 7,029 ,083...

imary metal o.. 19,670 17,294] 16,922| 16921| 17,204] 17,225 16,859 16,587| 16,520\ 16,312| 16,228| 16,229 16,466] 716,667| 16,946
Blast furnaces, stee] mills ... 9,598 7,784 7,630 7,684 7,784 7,834 7,618 7,450 1,381 7,287 7,270 17,296 7407 ™,514 127

Fabricated metal products... 22,250 21,207] 721,375 21,2811 21,207 21,373| 21,367| 21,433| 21,366] 21,343 21,223| 21,402 21,501] 21,747{ 21,879

Machinery, except electrlcal 45,480 41,650) 742,308 42339 41,650| 41,418| 41384 41,081 41,228| 41,092 40,902] 40,824| 40,879 40,512| 40,858

Electrical hi 38,184 38,774 789,380 39,215 38774| 39,049 39,085 38995 39,164 89,277 39,220f 39,277| 39,384{ 739,579 39,753|..

Transportation equlpment 52,051 52,638] r53,330| 53,601 52,638] 53,373] 53,311 53,271] 53,735 54,084 54,199 55 092| 55,582| 755,987 56 785]..

Motor  vehicles and

parts do .. 11,638 11,119} 10,985| 11,358| 11,119] 11,067, 11,059| 11,203 11,082 11,188| 11,155{ 11,160| 10,961| r11,324| 11,225|..............

Instruments and related

products 12,730 12,620] r12,655| 12,763] 12,620 12,615 12,681} 12,509 12,459 12,544 12461| 12,511 12,561 r12,675| 12,587|....ccccouumneee
By stage of fabricatiol

Materials and supplies. 62,163 59,3571 58966| 59,106 59,357 59,817 59,499| 59,230) 59,770| 59,7231 59,759 59,417. 59,328| r59,554| 59,570

Work in process.. 97,219 95445 796,802 96411] 95445] 95589 95617 95052| 95335 95768 96,060 96,904| 97,706 98,623 ,

Finished goods. 54,368 53,183] 53,175| 53,856| 53,183] 53,684| 53,528 53,705| 53,578| 53,605 2,835 53,680 53,887 753,503| 54,497|.....ccen

Nondurable goods industries,

total # do 113,030 110,237] 7109,243( 109,348( 110,237| 111,599 111,891 112,103| 112,102{ 112,752 112,967 113,382 7114,473( r114,990] 115,108|..

Food and kindred products.. ,559 23,5750 725350 23594 23575] 23,7921 23,677| 26,440 26,379) 26,604 264921 26,505 26,844| 126,997 27,033|.
Tobacco products......... : ,634 5,481 5,550 5,634 5,658 5,639 5,688 5,712 5,808 5,928 5,936 5903| 75,744
Textile mill products . 7,123 6,506] 6,516 6,505 6,506 6,755 6,806 6,871 6,868 6,810 6,751 6,796 6,957 76,896
Paper and allied products. 9,908 10,429} 710,276| 10,326| 10,429] 10,555| 10,684| 10,837t 10,817| 10,909} 10,906 10,923 11,021 ~11 052
Chemicals and allied

PrOAUCES wovvvcvceeoecrsecacenss cvunecerens do.... 25,145 27,021 726,162| 26,260| 27,021] 27,286 27,283] 26921| 26,867| 26,783 26,465{ 26,862| 26,847 r26,999
Petroleum and  coal
R bl‘l)g 14,006 9,844 r10,018 9,793 9,844 9,968| 10,225 10,387| 10,290 10,227 10,348) 10,546 11,031] 10,769

ubber

roducts 8,561 8,630 8443f 8,485 8,630 8,660 8,634 8,567 8,565 8,677 8,647 8,803 9,104 79,069
By stage of fabricatiol
Materials and supplies.. 42,865 42,808] 42,1811 42,133 42,898] 42,757 48,023| 43178| 43,624| 44,045 44,184] 44,394| 44,603| r45288
Work in process. 18,775 17,304| r17,272] 17,247| 17,304F 17,709| 17,914 18,003] 17,832 18,029| 18,134 18,034] 18,386| 18432
Finished goods.... 51,390 50,035] 749,790 49,968 50,035 51,183| 50954| 50,922| 50,646 50,678 50,649| 50,954 51,485, 751,270
By market category:

Home goods and apparel........ ... do .. 24,398 24,904 T24675) 24,876) 24,904 25339 25550{ 25672| 25666| 25783 25613 25853) 25825 126,129} 26,511}

C staples do. 40,398 41,0981 40,806] 40,968 41,098] 41,687 41,563| 41,668] 41,580 41,988 42,592; 42,135) 42,136 42,142 41,920}

Equip. and defense prod.,

exc. auto do. 95,732]  92,116| r93,829| 93,654| 92,116] 92,373] 92,140 91,703 92,173 92,316 92,225 - 92,632| 93,326] r93,339| 94,194}

Automotive i t do. 14,233 13,392] r13,352| 13,696| 18,392] 13,382 13,482 13,599| 13,486, 18,591| 13,544{ 13,566 13,458 r13,778| 13,701

Construction materials, supplles, and

intermediate products RS 23,288 22,682] 7222211 22,366 22,682] 23,0270 22777 22,926 23,015 23,186 23,180] 28,398| 23459} 23,547| 23,639[...cceeee...

Other materials, su plles, and
s i;:term:;liate prozglcts ...................... do..] 128,781 123,980} r123,393| 123,161| 123,980| 124,931 125,028| 124,522| 124,865| 124,984| 124,467} 125,749 127,191 127,740 128,498................

upplementary series:

Household durables .. 12,050 12,908] r12,635] 12,790| 12908 13,094| 13,196 13,219 13,196 13,295 13,164 13,263 13,137 r13,241| 13,379|.

Capital goods industries. 107,930 105,660] 7107,754| 107,588| 105,660| 106,395| 106,264| 105,678| 106,652 106,804| 106,751| 107,581 108,380| r108,078] 109,179

Nondef 76,480 71,787 718,272 73,1797 71,7787| 172,231 72,044 71,585| 71,936 71,938/ 71,9021 71,982| 72,315 71,767 72,256

Defense 81,450 33,873 734,482 34,409 33,873] 34,164| 34,220 34,093 34,716 34,866| 34,849 35 599] 36,065/ 736,311| 36,923].

New orders, net (unadj), total....... .} 2,287,566] 2,2783,781] 192,845 189,266 192,786| 176,432| 198,802| 210,979| 200,818| 200,163 214,098 191,040| 198,583 r216,845; 212,679/.
Durable goods industries, total. o 1,195,204] 1,201,566} 102,107| 99,886| 104,345 90,761| 105609{ 114,983} 108,067; 106,201] 114,356 98,600| 101,163] r113,844; 112,683|.
Nondurable goods industries, total. | 1,092,362] 1,072,215 90,738| 89,380 88,441| 85671 93,193| 95990 92751| 93,962 99,7421 92,4401 97,420| *103,001| 99,996/.

NeBw ort'iiers, net (seas.-adj.), total ... ...do...}12,287,566(12,273,781 | 7188,843| 190,999] 197,042| 186,635| 194,333| 199,399{ 200,624| 201,397| 205,454 206,065/ 203,391} 7206,720| 208,917

y industry gro
Durable goods Fndustnes, total .. ........... do...|71,195,204(71,201,566 r99,978| 100,658 105966] 95,546| 101,932| 106,213| 106,977| 106,992 109,181| 109,213| 106,678! r109,346| 110,8361.

Primary metals . 1110,214| 1102,155] 18,250 ,258 ,180 1333 8,231 8,789 9,285 ,509 9,976 9,718 9,461 r107735| 10,392/

Blast furnaces, steel mills 148,305 743,560| 3,187 3,418 3,977 2,862 3 411 3,780 4,381 4,241 4,641 4,380 4,159 74,697 4,247|.

Nonferrous and other pri-

mary metals. 151,062 148,103 4,072 4,056 4,250 3,709 4,056 4,293 4,149 4,398 4,695 4,542 4,475

Fabricated metal products 1137,592] 1134,969] 11,147F 11,155 11,724] 10,847| 11,244| 11,576| 11,219| 11,036} 11,603] 11,261} 11,014

Machinery, except electrxcal 1212,976| 1199,601| r16,033( 16,800| 16,499 16,021] 16,814| 17,209| 17,667| 17,583} 17,496} 18,864| 18412

Electrical 1200,353| ‘207,800 18,133 17,378| 18,803| 15915 17,0563 16479 19,709 18,353| 19,672} 19,421 19 234

Transportation equlpment 306,355 7318,641| 26,307} 27,074 29,500] 24,213| 27,302| 30,253| 28,028 29,571| 28,794 27,970 27, 087

Aircraft, missiles, and parts. 1100,987| 1104,539| 8,404 10,697 9,758 6,581 7,848 9,975 9,055| 10,277 9,636) 12,132 R
Nondurable goods industries, total........... do...[71,092,362111,072,215] r88,865| 90,341 91,076 91,089 92,401| 93,186/ 93,647| 94,405 96,273 96,852| 96,713} r97,374| 98,081|.............

Industries with  unfilled

orders § do. 1253,294} 7270,650f r23,358| 23,581 23,726| 23,966 24,277 24,458] 24471 24,089] 24,771| 25,596 24,995} 24,804| 25,590|...........

Industries without unﬁlled

orders { do 1889,068| ‘801,565 65,507 66,760 67,350} 67,123| 68,124| 68,728 69,176 70,316] 71,502| 71,256| 71,718[ 72,480 72,481{..cccrnnen

By market category:
Home goods and apparel............ oo 1151,087| #153,144| r12,565| 12,774; 12,859] 13,613| 13,446] 13,730 13,320 13,472| 13,668 13,668 13,734| *138,832| 13,810|.
C staples 1420910 1447,892| +38,064| 38,856 38,757| 38,033| 38,4421 38,547 38,906| 39,434| 40,147| 39,595| 39,739 r40,587; 40,280/.
qu.up and defense prod exc. auto. 1384,849| 7373,513] r30,473| 31,983 32,246] 27,233| 29,129| 31,264 83471 35,175] 84,653 36,019| 33,873 r33414| 33,818|.
ive equi f211,116| 216,996] r18,538| 17,190| 20,227] 18,647 20 179 19 525) 18,967 18,577 18,384| 16,410| 17,763| r18,856| 19,491).
Construcnon materials, supplles, and

intermediate products .. .do 1171,901| 1179,223] r15,153| 15,123| 15377] 15424 16,122] 16,288 15830 15607 15790| 16,209| 15828| r16,023| 16,316
Other materials, supplies,

intermediate products . do 1947703 7903,013| 74,050 75,068] 77,576] 73,685 77,015 80,045 80,130 79,132| 82,812 84,164| 82,454 84,008| 85,202|.

Supplementary series:

Household durables. .do 167,541 171,714] 5,950 6,015 6,084 6,533 6,292 6,504 6,100 6,353 6,396 6,225 6,398] 76,402 6,403
.do 433,953 1430,187] 35,394; 37,780 36,960] 81,478 33,836| 37,393 39,316] 89,472| 40,564 41,905, 39,061 738,866| 39,994
do 1323,635, 1320,057| 27,565 27,301 29,312| 26,778| 26,856 27,396] 28,310[ 30,031| 29,987 31,982 ,540( 29,7 30,147|.
do 110,318} 1110,130] r7,828) 10,479 7,648 4,700 6,980 9,997 11,006] 9,441 10,577 9,923 9,521 9,118 ,847

See footnotes at end of tables.
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GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS #i—Continued
Unfilled orders, end of period (unadjusted),
total 369,927| 370,410] 368,124( 368,602] 370,410| 372,193| 373,797| 377,000 382,003| 383,901| 385,183| 390,995 391,682( "391,513] 392,527|.
Durable goods industries, total ... 359,674 859,536| 857,286| 357,858| 359,536| 360,672| 361,749 365,334! 868,972; 370,981| 372,099| 377,287| 377,865| 377,707( 378,735|.
Nondurable goods industries wi R
unfilled orders i .. o.. 10,253| 10,874| 10,838| 10,744 10,874 11,521 12,048| 12,566 13,031| 12,920| 13,084] 13,708| 13,817 r13,806] 13,792/
Unﬁlled orders, end of period (seasonally
B mil. $..| 373,495| 378,849] r373,584| 374,514| 373,849 370,526] 369,251| 371,220 375,886| 380,354 385,217| 391,887( 394,640} 7395,627| 398,478|.......c........
y ind ustry group
Durable goods industries, total #............... do...] 363,030 362,745| r362,622| 363,518! 362,745| 358,971| 357,302| 358,765; 362,995, 367,510\ 372,215| 378,396] 380,939 381,851 384,527).
Primary metals do..| 17,0241 17,447 r16,476] - 16,566 17,447 , 16,634| 17,028( - 17,822 18,688 19,646 20,028) 20,207| r20,992| 21,346}.
Blast furnaces, steel mills ... ... do.... 8,486 9,228] 78,582 8,645 9,228 8,778 ,71 ,986 A 10,282| 10,944 11,247] 11,288| r11,632| 11,386/
Nonferrous and other pri- -
mary metals 6,070 5417) 5,127 5,218 5417 5,234 5,206 5,427 5,463 5,679 5,998 6,048 6,168 6,477
Fabricated metal products....... 19,996(- 18,9771 r18,534| 18,631 18,977 18,939| 18,501| 18,579} 18441 18,415| 18,816 19,064/ 19,1197 r19,258
Machinery, except electrical .. 61,765 55525 56,5625/ 56,690 55,5251 54,816/ 54,789 54,963 55544 56,017|. 56,185; 56,954 57,266 757,492
Electrical .o 9L759( 93,932 r93,870| 93,277 93,932] 92,174| 91,351 89,792 91,629: 91,656 92,801| ' 93,421| 93,522| r94,195 .
Trxnsporf@tahon equllpment ....................... do...| 156:839| 161315} r161,313 162,642| 161,315{ 160,071 159,723| 161,478| 162,671] 165919 167,728] 171,590 173,389 172,215 173 ,250|.
ircral missiles, an
parts do...| 132,730| 138,180] "136,998( 138,365| 138,180} 137,580| 137,676) 138,309 139,064| 141,099 141,890( 146,017} 147,734/ 7147,407| 149,067|................
Nondurable goods industries with
unfilled orders % . 10,465( 11,1041 r10,962| 10996] 11,104] 11,555( 11,949 12455 12,891 12,844 13,002 13491} 13701; r13,776 13,951|.
By market category:
Home goods and apparel............. e do.... 3,438 3,501} 14,001 3,808 3, 501 3,950 4,197 4,621 4,611 4,645 4,567 4,717 4,768 74,805  4,825|.
C staples do.... 781 784 11 734 84 729 727 737 746 703 699 690 675 7660 630|.
Equip. and defense prod., excl.
auto do...| 288,337) 239,642] 7239,326| 240,533 239,542 237,033 235,893| 235,043 237,345 241,369 244,022] 247,525 249,049| 72489311 249,971|.
Automotive equi do.... 5,766 544} 75,735 5,637 5,644 5,508 ,535 5,661 5,776 6,009 6,014 5,931 ,888) 75,893 ,
Constructwn mabenals, supplies, and
inter o.. 10,888 10,496] 10,249] 10,216| 10,496] 10,389| 10,000 10,026 9,925 9,913 9,958] 10,050] 10,146 710,054/ - 10,095...............
Other matenals supphes, and
inter do..| 114,285 113,982| 7113,562; 113,586 113,982| 112,917| 112,899( 115182} 117,483 117,715| 119,957 122,974| 124,114| "125,284} 127,230|................
Supplementary senes
d durables 2,912 3,090 3,432 3,285 3,090 3,432 3,625 3,897 3,822 3,881 3,832 3,893 3,915 3,910 3,862
Cap:tal goods industries 289,266/ 290,672{ 7291,648( 293,095/ 290,672| 288,036| 286,685| 286,851| 290,088| 293,349} 296,624| 301,517| 303,289| r302,921| 304,977
Nondef 129,814) 128,067] 7127,062| 127,482] 128,067] 129,008) 129,070| 129,113] 130,104| 133,161 135296/ 139,172| 140,218} r140,262| 141,587/,
Defense 159.452| 162:605] r164,586| 165,613 162,605| 159.028| 157:615 157.738] 159.984| 160.188| 161,328| 162,345 163,071 r162,659| 168; 1390/
BUSINESS INCORPORATIONS @
New incorporations (50 States and Dist. Col.):
Unadjusted ... ber.| 662,047] 702,101] 59,764] 48,098 68,845 54,401% 55406| 65536| 62,679 55548| 614121 58,345 54,225
S lly adjusted do 57,190( 56,453 656921 54,455 59,385 60,907 58252 54,993| 57,234| 57,145 58,181
INDUSTRIAL AND COMMERCIAL
FAILURES @
Fallures, total ber.| 57,252 61,183 6,172 4,644 4,579 5,613 5,390 5,608 5,320 6,331 4,987 5,518 4,419
cial service do..J 16,647 20,911 2,185 1,726 1,759 2,103 1,993 2,149 1,905 2,448 2,035 2,197 1,775
Constructxon - do.... 7,004 7,035 689 519 517 596 569 622 562 698 542 616 531
Manufacturing and mining............ coevrceenee.@0 .../ 5,662 5,641 545 432 422 472 483 488 445 469 367 456 367
Retail trade 1,376 1,022 870 1,176 1,171 1,069 1,060 1,228 898 1,093 859
Wholesale trade 466 364 324 370 386 368 388 426 351 403 320
Liabilities (current), total. ,914. 4,099.5{ 1,973.8| 38,867.9] 3,446.6| 2921.1( 26627 20248| 28724| 2,7423| 21427 19074
Commercial service ,472. , 712.2 502.5 782.6 67.5 852.1 619.5 708.4 907.1 659.0 798.0 622.6
Constrnvhnn ] 2,011 ,862. 168.2 93.1 170.5 181.7 134.9 599.5 209.9 290.5 169.0 110.3 2025
ing and mining do..| 7,162.6 9,269.0 326.0 264.2 250.2 611.7 386.0 398.1 217.9 309.0 586.7 201.7 132.8
Retall trade do..} 29084 27402 224.0 207.7 156.1 2515 415.6 172.0 1714 182.6 1184 180.1 141.7
le trade do..] 28316 19583 207.6 86.6 83.9 118.5 194.7 148.0 974 113.0 98.0 124.3 813
Fallure annual rate (seasonally adjusted)
No. per 10,000 concerns .. 115.0 120.0
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS +
Prices received, all farm products.......1910-14=100.. 585 560 555 567 550 562 558 560 513 589 597 583 582 589 581 600
Crops # do.... 518 459 420 442 428 429 430 440 442 470 478 457 445 452 7460 513
Commercial vegetables......o....ccco. wovervvvereenns do.... 633 644 662 710 595 41 704 85 703 681 636 667 633 659 637 1,035
Cotton do.... 474 462 398 453 462 431 403 422 444 547 604 605 551 548 541 549
Feed grains and hay.........ccecee eovuvecererenns do.... 385 309 240 250 254 249 247 253 264 290 285 272 260 263 271 277
Food grains do.... 365 300 253 266 21 274 280 280 283 288 267 252 258 279 7295 293
Fruit do.... 669 618 671 706 620 594 647 628 613 629 736 620 651 . 679 726 869
Tobacco do.... 1,492 1,339 1,266 1,273 1,273 1,260 1,268 1,274 1,266 1,266 1,266 1,233 1,230 1,323 1,329 1,325
Livestock and products # ... orrercereccccen0 .. 654 666 697 699 678 682 692 685 710 714 722 715 725 32 707 691
Dairy products do.... 779 766 807 820 820 813 789 764 752 734 728 734 752 7 189 795
Meat animal do.... 802 817 848 848 824 845 8171 880 932 954 977 960 965 967 931 888
Poultry and eggs ......cuvrvvecvenrs wveviserveninn@0 e 271 203 313 811 284 268 262 253 256 245 237 239 250 255 226 240
Prices pald i
Pr items do... 874 839 824 829 852 861 874
All commodities and services, interest, taxes,
and wage rates (parity index).......1910- 14— 100.. 1,120 1,097 1,089 1,091 1,116 1,128 1,141
Parity ratio § do.... 52 51 51 51 51 52 51
CONSUMER PRICES ¢
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS, REVISED ‘
(CPI-W), 1967=100.. 3185 3234 325.0 3254 B25.7 321.7 329.0 330.5 332.3 3334 3349 335.6 3374 339.1 340.0 3404
ALL ITEMS, ALL URBAN CONSUMERS
(CPIL-U). 1967=100 .. 322.2 3284 3305 330.8 3311 333.1 3344 3359 337.7 338.7 340.1 340.8 342.7 3444 3453 3458
Special group indexes: :
All items less shelter.......coomre ovciiirrnennd do.... 303.9 306.7 307.8 308.0 308.3 310.3 3115 3129 314.6 315.6 817.1 3174 319.0 3209 321.4 321.9
All items less food do.... 323.3 328.6 330.2 330.4 330.6 332.2 333.6 335.4 337.3 338.3 339.6 3405 3427 344.6 345.6 346.2
All items less medical care......... do.... 317.7 322.6 3244 324.5 3248 3267 328.0 329.4 331.1 3322 3335 334.1 336.0 3317 338.6 339.0

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methodBt:'l:lgr}g; g?.tf:l;.[rgs“l;gf W in 1985 J 1986 Oet. Dov. ‘ Dec. Jan. ! Feb. X Mar, L Apr. l May June r July Aug. T Sept. LOct. ' Nov.
COMMODITY PRICES—Continued
CONSUMER PRICES #—Continued
(U.S. Department of Labor Indexes)—Continued
Not Seasonally Adjusted
All items (CPI-U)—Continued
MMOAIEIES .....oovervvenrrinrseansieiniirins e 1967=100.. 286.7 2839 283.6 284.0 284.2 286.3 2877 289.5 291.4 2923 2028 292.8 294.2 296.1 297.3 2979
Nondurables do.... 293.2 289.6 289.0 289.2 289.5 292.1 294.6 296.8 299.1 300.0 300.5 300.1 3023 3049 306.0 306.2
Nondurables less food........... oo, 271.2 262.2 257.8 257.4 251.5 259.2 262.6 266.4 269.6 270.0 269.8 269.5 213.1 276.8 2784 2789
Durables do.... 270.7 270.2 270.5 271.8 2117 2124 2712 271.7 213.0 273.6 214.2 2749 2746 2746 276.0 2178
C dities less food do.... 2725 263.4 260.9 261.2 261.2 262.5 264.0 266.5 268.9 269.4 269.5 269.6 2716 273.8 215.4 276.3
Services do.... 3815 400.5 406.1 406.1 406.6 408.6 409.9 411.2 4128 4142 416.7 4183 4207 4224 423.1 4234
Food # do.... 309.8 319.7 3237 324.6 325.2 3289 330.1 330.0 3310 332.5 334.1 333.6 333.8 3349 335.3 335.1
Food at home do.... 296.8 305.3 309.5 309.9 310.2 3152 316.6 3158 316.9 318.8 3204 319.1 319.0 319.8 319.9 319.0
Housing do.... 349.9 360.2 363.0 3617 362.1 3639 365.1 366.4 3677 368.9 3713 3725 374.9 3754 375.2 3149
Shelter # ... do 382.0 4029 409.5 410.2 410.4 412.3 4140 4159 4180 419.2 4202 422.1 4251 4262 428.6 4292
Rent, residential do 264.6 280.0 284.6 285.6 286.0 287.1 288.0 288.3 288.8 289.4 289.6 291.2 293.1 2945 295.4 295.5
Homeowners’ cost. Dec. 1982=100.. 113.1 1194 121.3 121.5 121.6 122.0 122.5 123.0 123.6 124.0 124.2 1244 1254 126.0 127.1 1274
l“uFe‘ll1 alnd ]ilti]jti&ls #. ...1967=100 393:6 3847 379.1 3711 3710 371317 3748 3749 374.2 371.5 387.6 383.1 391.1 389.8 381.3 3782
. el oil, coal, an
gas do.... 619.5 501.5 451.9 452.0 460.6 481.9 503.2 500.6 500.5 4977 498.6 4979 502.3 501.0 507.0 518.8
Gas (piped) and electricity....... .ovoceeesc do.... 4527 446.7 4414 426.7 425.3 42838 428.9 428.7 4259 4333 456.8 454.8 459.4 4574 436.6 4284
Household furnishings and op-
eration do.... 247.2 250.4 251.6 251.2 2524 253.1 253.5 254.3 255.2 254.9 2549 255.1 2554 255.8 255.6 255.6
Apparel and upkeep do.... 206.0 207.8 213.2 213.1 210.9 207.1 208.4 2152 218.7 218.0 214.5 2105 214.7 2222 226.3 2264
Transportation do.... 319.9 3075 302.6 304.3 304.8 308.5 310.0 310.6 3133 314.6 316.7 318.6 320.2 3204 321.9 324.1
Privat do.... 3142 299.5 294.1 295.8 295.9 299.8 301.3 301.9 304.8 306.3 308.6 3105 312.0 312.1 3138 316.0
New cars do.... 2152 224.4 227.1 230.7 2322 233.0 230.2 229.4 230.4 231.3 232.0 2327 232.1 231.6 233.8 236.6
Used cars. do.... 379.7 363.2 360.6 361.0 356.6 354.6 356.9 363.0 371L.6 378.6 383.0 385.5 385.7 387.3 388.0 389.0
Public do 4028 4264 4287 4317 4375 4339 439.8 4414 4408 439.6 438.1 4383 4428 4451 442.0 4448
Medical care. do. 403.1 433.5 442.3 444.6 446.8 4496 452.4 455.0 4513 4589 461.3 464.1 466.1 4678 469.8 4717
Seasonally Adjusted 1
All items, percent change from
previous month . 2 a 4 4 4 3 A4 2 5 2 4 .3
G diti ....1967=100 283.2 283.6 283, 9 286.6 2879 289.3 290.8 291.9 293.0 293.5 294.5 2955|  296.6 297.2
C dities less food do 260.2 260.1 260.2 263.5 264.8 267.0 268.8 269.5 270.0 271.0 272.3 273.0 274.0 274.9
F do 325.2 326.5 3272 3286 329.6 329.2 330.2 332.0 3344 333.8 3339 335.6 336.9 337.1
Food at home do 3111 3123 3126 3140 3153 314.1 3152 318.0 3207 319.1 318.7 320.7 321.7 321.6
Apparel and upkeep do 209.0 209.6 209.5 210.4 211.8 215.4 218.6 219.1 217.3 2159 216.0 2183 2211 2222
Transportation do 302.5 303.6 303.6 308.3 309.8 311.8 3134 314.4 316.0 317.8 320.0 320.5 322.0 323.5
Pri do 294.1 295.1 294.8 299.6 301.2 303.2 305.0 306.0 307.9 309.8 311.8 3122 314.0 3154
New cars do 228.0 229.7 230.9 231.8 2293 2294 2304 2311 2320 233.2 233.3 2335 234.8 2357
Services do 405.3 406.7 407.8 409.6 4111 4126 414.1 415.3 416.8; 4180 4208 420.4 422.1 423.7
PRODUCER PRICES §
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
All dities ...1967=100.. 308.7 299.8 298.4 298.7 2985 300.9 3022 302.7 305.0 307.1 308.2) r309.8 310.5 3104 3114 3119
By stage of processing:
Crude materials for further
p i do. 306.1 280.3 2172 279.2 2770 2842 2872 288.6 2953 3029 303.7| r306.8 3077 305.4 3043 302.2
Intermediate materials, sup-
plies, etc do.... 3187 307.6 304.8 304.8 305.0 307.0 3089 309.3 3110 313.1 3152 r316.9 3182 318.9 320.0 3213
i s # do.... 293.7 289.7 290.7 290.7 290.4 291.8 292.3 292.6 294.9 295.8 206.2| 12974 297.2 296.7 2982 208.1
Finished consumer £g00dS.....oces wvrerninnndonnn 291.8 2849 285.2 285.1 284.8 286.2 287.1 2875 290.1 291.3 2919 2934 293.0 292.7 293.5 293.6
Capital do.... 300.5 306.4 309.9 3104 310.1 311.2 310.7 310.5 3118 311.8 3114} 13117 3121 311.0 314.7 3143
By durablhty of product N
Durable goods do.... 297.3 300.0 302.2 302.4 302.1 302.9 302.8 303.4 304.3 304.7 305.0| 7306.1 306.9 3074 310.9 3115
Nondurable goods SOOI . |« S 3172 298.8 294.4 294.8 294.7 298.2 300.7 301.1 304.4 807.7 309.5/ 3115 312.0 311.5 310.7 311.0
tal do 304.3 2917.6 297.0 297.1 297.2 299.5 300.7 300.8 303.0 304.4 305.3] ’306.6 307.5 307.5 300.6 310.2
Durable f: “'"w-: do.... 298.1 300.8 308.1 303.3 302.9 308.7 303.5 304.1 305.0 305.3 305.4| r306.2 306.9 307.1 310.3 310.9
1 factures....... do 310.5 294.0 290.4 290.5 291.0 2947 2974 297.0 300.5 303.0 304.8| r306.6 307.7 3075 308.4 309.0
Farm products, processed foods and
feeds do.... 250.5 251.9 254.8 255.5 254.7 251.6 252.8 252.0 257.1 263.7 262.6 7261.9 258.6 260.0 258.7 268.9
Farm products do.... 230.5 226.2 2274 230.1 2274 220.8 2229 2233 2319 242.0 239.31 r237.2 231.1 2321 228.0 232.6
Foods and feeds, processed.......... wvvemneerns do.. 260.4 265.1 268.4 267.9 268.2 266.8 267.6 266.2 269.5 274.3 274.0| r274.1 2721 21317 2734 271.9
Industrial dities do.... 3238 3122 309.6 309.8 309.8 3135 314.9 3157 317.3 3183 319.9| r322.1 323.8 3233 3249 325.4
Chemicals and allied produets.... .............. do.... 303.2 299.8 298.2 298.6 298.1 301.1 302.8 304.9 3074 309.6 313.1| 8129 3128 314.1 317.1 3188
Fuels and related prod., and
power 633.6 4835 4388 438.5 439.6 461.6 4715 418.2 4189 483.0 4926 7503.2 511.8 501.1 4929 4914
Furniture and household durabl 221.6 2240 224.6 224.9 224.9 225.5 225.7 226.1 226.8 227.2 227.4] 2217 228.0 228.1 2288 229.1
Hides, skins, and leather products 286.1 296.7 297.8 299.3 301.6 301.9 302.0 305.9 310.6 317.0 315.8 317.8 318.5 321.4 326.5 326.1
Lumber and wood products. 303.6 305.3 307.1 307.5 806.8 307.9 311.6 314.8 315.2 315.2 317.21 73200 321.7 3311 330.2 331.8
and 298.9 303.3 304.5 304.9 305.2 306:1 306.5 806.7 306.7 307.1 3069 r307.7 308.2 308.4 309.0 309.5
Metals and metal products 3149 311.2 3119 312.0 3117 3128 313.2 313.8 315.0 3174 319.0| 7322.0 3247 3217 3333 336.0
N tallic mineral prod 347.8 352.1 3518 3511 350.0 350.0 350.8 35127 3519 351.8 3524 8525 352.9 352.5 354.2 354.2
Pulp, paper, and allled Produets. ..ot 3212 335.3 339.4 340.4 340.9 345.0 3474 348.1 349.2 349.2 360.0{ r351.2 352.7 8549 356.9 357.6
Rubber and 2459 24569 2451 244.4 244.2 245.0 2452 244.8 245.6 246.1 246.9 248.3 249.2 250.0 252.1 254.0
Textile products and apparel. 210.4 2112 211.2 2113 2114 212.0 212.1 2125 213.1 213.5 214.3] 2154 215.9 216.9 2178 218.1
Transportation equip. #. Dec. 00.. 269.5 276.0 282.6 2824 2815 2823 2199 280.5 282.2 280.6 280.2| r280.1 2794 2711.0 284.9 283.6
Motor vehicles and equi . ...1967=100 .. 2673 2742 284.3 2839 28217 283.0 278.7 279.2 282.2 280.8 280.0| r279.8 278.6 274.0 287.9 285.1
Seasonally Adjusted i
Finished goods, percent change from previous
month 3 0 1 4 1 5 5 2 2 2 r2 3 -2 0
By stage of processing:
Crude materials for further proc-
essing 280.9 279.0 276.6 282.6 286.8 288.7 295.5 303.0 304.8) r306.7 309.1 306.2 306.9 3018
Intermedlabe materials, 304.8 304.7 304.7 307.5 309.1 3101 311.2 313.2 3150/ r316.8 318.2 3184 3199 321.1
Finished goods # do 290.1 290.2 2904 291.7 2919 293.5 295.1 295.7 296.3| r296.9 2974 298.3 297.6 297.6
Finished goods do 284.8 2847 2848 286.2 286.7 288.7 290.6 291.2 292.1) r292.8 293.1 2937 298.1 293.1
Foods do 285.9 285.3 284.0 2179.0 273.8 279.1 283.1 287.2 2876/ r286.8 283.3 286.4 286.2 287.0
Finished goods, exc. foods........ do 279.2 2194 280.2 285.0 285.9 2887 289.4 288.2 289.3] 7290.9 293.3 2024 291.7 291.2
Durable do 2510 252.2! 252.0 2527 250.0 250.6 252.5 252.1 252.1 252.6 251.8 255.5 255.0 2547
Nondurable do 300.7 300.1 301.5 308.9 3117 316.0 316.0 314.3 3160 r318.3 3225 3189 3181 317.5
Capital eq t do 308.7 309.8 810.2 3108 310.1 310.5 311.3 3116 311.4| r811.6 312.6 314.8 3135 3137
PURCHASING POWER OF THE DOLLAR
As measured by:
roducer | 22T —— 1967 =$1.00.. 340 .345 344 .344 344 .343 342 342 .339 .338 .338 .336 336 387 335 335
prices do.... 310 .304 .303 .302 .302 .300 .299 298 .296 295 294 293 292 .290 290 289

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methodx;l:mg:; ggﬁ;ﬂrgsaslggf wn in 1985 1986 Oct. I Nov. Dec. Jan. Feb. l Mar. ‘ Apr. . May ‘ June ‘ July ‘ Aug, I Sept. k Oct. | Nov.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE @
New construction (unadjusted), total mil. $.] 355994| 388,818 36,787| 33,446| 29,241| 25536| 26,065 28,435 30,503 33,824] 37,278| 36,543| r38,498| r39,365| 37,913|.ceeece.
Private, total # do...| 291,665] 316,589] 29,770 27,581| 24,156| 20913] 21,667| 23,520| 24,835 27,573 30,328/ 29,198] 30,921| r31,315] 380,525/..
Residential do..| 158474| 187.148] 17.880| 16712| 13.469| 12049 12:683| 14.049] 15003| 17,030| 19,655| 18.401| r19,561| r19,895/ 19,020].
New housing units do...| 114,662 133,192] 12818 12,043; 10,180 9,302 8,730| 10,294 10976| 11927| 12,662 3,144 18,275 713,245] 13,004..
Nonresxdentlal buildings, except farm and
public utilities, total # . mil. 95317| 91,171 8,363 7,678 7,482 6,322 6,438 6,693 6,364 7,462 7,408 7,462 79121 8,020 - 7,960].
Industnal 15,769 13,747 1,333 1,148 1,171 897 909 2 900 1,106 1,099 1,087 1,191| . 1,308 1,209
cial 59,628| 56,761 5,077 4,720 ,509 3772| 3,855 4,020 4,143 4,475 4, 428 4,447 4,7821 74,792 4,768|..
Pubhc utilities: .
Telephone and telegraph........ ..occceeerneas do.... 7,484 8,427 816 692 688 528 557 673 678 711 67 762, 859 827
Public, total # do..| 64328} 172228 7,016 5915 5,085 4,623 4,398 4,915 5,669 6,251 6,950 7,346 7,572] 8,050 k111 I
Bulldmgs (excl. mlhtary) F oo e do..{ 20,172] 238494 2,114 2,070 1,903 1,896 1,813 1,959 2,035 2,150 2,146 2,251 2,306 12,342 2,202;..
and r do.... 1,511 1,456 124 41 119 125 119 182 112 121 131 133 134 130 129|..
Industrial do.... 1,968 1,657 118 119 121 139 117 151 103 140 119 108 120 139 122
Military facilities .... 3,283 3,919 297 334 359 342 234 324 284 366 363 360 391 318|..
Highways and streets. 21,756 23,359 2,595 1,683 1,190 960 849 1,059 1,428 1,942 2,420 2,626 2,152] 2,874 2,175)..
New construction (seasonally adjusted at
annual rates), total bil. $ 394.9 390.6 380.2 384.7 401.6 388.3 396.2 396.7 3972 899.7| 4087 r409.8 407.9/..
Private, total # do 3229 3204 306.8 310.2 326.5 312.2 320.5 3214 324.3 325.0| - r330.9] 73334 331.1}..
Residential do 1926 1945 181.7 187.8 203.1 190.8 199.5 196.9 200.9 198.1(  200.4] r204.6 204.9]..
New housing units do 139.0 1385 137.6 137.3 187.0 189.5 139.7 1394 138.2 137.9| r138.3| 1395 140.3..
Nonresidential buildings, except farm and
public utilities, total # ........ 1. § 92.2 83.9 89.7 85.1 876 86.4 848 88.7 86.7 88.3 90.2 789.1
Industrial dn 14.6 134 13.2 12.1 121 114 115 134 13.0 13.0 r18.5 '14.3
Ci ial do 56.1 54.2 54.8 50.9 53.1 52.3 50.9 53.2 51.8 52.8 *54.3 "52.8
Public utilities:
Telephone and telegraph.......... do 87 84 82 8.1 8.1 8.2 8.2 86 8.2 89 9.8 9.2
Public, total # do 71.9 70.2 73.3 745 75.2 76.1 75.7 75.3 729 4.7 2.8 r76.4
Buildings (excl. mxhtary) L do 24.0 24.7 24.9 25.1 25.7 26.1 25.3 26.1 24.2 25.0 r24.8 r25.1
Housing and r t... do 15 1.7 14 15 14 1.6 13 15 1.6 16 16 16
Industrial do 14 14 15 17 14 1.8 1.2 1.7 14 13 14 17
Military facilities do 3.6 4.0 43 4.1 2.8 3.9 3.4 44 4.4 4.3 4.0 47
Highways and streets...............o... do 22.6 20.0 219 235 23.3 28.6 2217 226 21.7 23.2 r22.0 r23.5
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F.W. Dodge
Division, McGraw-Hill): .
luati mil 232,277| 243,254] 21,862 17,367 17,163] 15759| 14,594| 21,684| 22,509| 21,469| 24,7121 24,004| 23,914 22,038
Index (mo. data seas. adj.) 1148 1155 151 156 155 155 151 165 162 149 161 163 1M 157
Public ownership il. §..] 54,601 59,367 5,267 8,158 4,418 3,865 3,411 5,674 5,801 6,079 7,114 6,515 5,938 5,867
Private do..| 177,676 183,887| 16,595 13,614 12,7451 11,894| 11,183| 16,009 16,798 15391 17,698] 17,489 -17,977| 16,170
By type of building: :
N idential do...| 83,151 81,304 7,370 6,624 5,584 5,800 4,700 7,290 7,153 6,7501 8,227 8,125 8,358 8,047
Residential do...| 108,662 120,637| 11,197 8,361 8 034 7,350 7,518 10,628 11,276 10,260 10,986] 11,279} -10,919 ' 10,158
Non-building construction .......e.. ceeeerscruns do..| 40,464 41,314 3,296 2,382 3 545 2,608 2,375 3,766 4,170 4,459 5498] 4,600 ,637 ,832
New construction planning
(Engineering News-Record) *.......... do 288,568] 28,983 23,124| . 26,839 29,793| -28,216| 23,248f 24,192| 20,378] 22,429| 19,670 '17,323| - 20,656
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and public)......c ceereererner thous.| 1,745.0f 1,807.1 154.9 116.7 118.1 105.1 102.8 1413 159.6 158.3 163.2 152.6 143.7| - r152.3 IR —
Privately owned do...| 1,741.8] 1,805.4 154.8 115.6 113.0 105.1 102.8 141.2 159.3 158.0 162.9 1524 1436 1520/ r136.8 116.6
One-family StruCtUres........... ... do..| 1.0724] 1179.4| 1009 7.5 72.2 69.2 71.8| 1004| 1183 1141 1141 1115 1007 r109.1| 961 ks
Seasonally adjusted at annual rates: )
Total privately owned do 1,657 1,687 1,818 1,816 1,838 1,730 1,643 1,606 1,586 1,598 1,585] 1,685 r1,523 1,637
One-family structures. do 1,114 1,129 1,238 1,253 1,303 1,211 1,208 1,130 1,088 1,143 1,111 1,211 11,102 1,119
New private housing units authorized by building
permits (17,000 permit-issuing places): T
Monthly data are seas. adj. at annual rates:
TOAL...oovucosrrrireorrnrrersonsssnismnssssranissns  sssssssssses thous 1,733 1,769 1,664 1,667 1,862 1,652 1,676 1,719 1,598 1,493 1,617 1,487 1,502 1,602 1,463 1,458
One-family structures do.... 957 1,078 1,036 1,028 1,184 1,085 1,204 1,150 ,058 1,009 1,039 993 1,023 992 917 971
Manufacturers’ shipments of mobile homes:
Unadjusted thous .. 283.9 244.3 23,1 17.2 158 16.0 16.3 19.6 211 202 21.5 21.0 22.0 217 %] F—
Seasonally adjusted at annual
rates do 241 237 251 242 231 228 227 222 231 245 233 244 b2 (—
CONSTRUCTION COST INDEXES
Dept. of Commerce composite f......... ... 1982=100 .. 109.6 1118 1114 110.9 1108 1119 113.0 1137 1138 1141 114.5 1154 115.7 115.8 U] —
Boeckh indexes:
Average, 20 cities:
Apartments, hotels,  office
..1982=100 .. 113.0 1149 116.1 116.6 116.7 117.1 117.3 117.9 181
Commercial and factory buildings. ..do.... 111.3 1132 114.0 1143 114.3 115.0 115.2 115.8 116.1
do.... 115.1 1173 1186 119.0 119.0 1194 119.7 120.2 120.7
Engineering News-Record:
Buildi ..:1967=100.. 358.7 367.3 RN 371.0| r371.1| 7371.6] 78709 7372.0{ -372.8| r3729] r873.0 375.7 377.6] 3780 380.2] 2379.6
Construction do.... 390.1] r399.5 404.5 403.6] r404.1] r404.4] 7404.1] 74052 7405.2] r405.7 408.4 4100 411.0)  4125| r413.8] 24133
Federal Highway Adm.—Highway construction:
Composite (avg. for year or gtr.}.... ...1977=100.. 1721 171.6 167.0 169.9 172.8 171.9

See footnotes at end of tables.
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CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE ¢
Mortgage apphcatlons for new home construction:
ions thous. units.. 180.8 3265 189 16.2 167 179 22.3 21.5 15.1 14.0 142 13.8 10.1 10.1 7.8 5.8
lly adjusted annual rate do 228 252 242 255 302 289 155 161 162 158 117 114 100 86
Requests for VA g o] I do.... 215.0 2434 17.5 135 14.5 14.1 13.2 18.0 172 15.6 16.9 17.1 144 146 L] I—
ted annual rates. do 211 203 208 220 185 213 198 185 177 184 166 176
Home mortgai msured or guaranteed by:
Fed. Hous. Adm.: Face amount.... il. $..]23,963.94157,108.02] 5,135.49) 7,018.80( 5,585.99} 5,955.13] 5,519.57| 9,220.25| 9,035.56] 9,265.48) 7,502.49; 7,341.31| 8,901.72| 6,179.54| 4,816.08
Vet. Adm.: Face t § do....[13,047.56 [24,721.62] 2,024.13| 2,257.13| 2,768.00) 2,718.07| 3,254.93| 4,419.78| 3,021.48| 2,621.57: 3,424.22| 2,978.52| 2,819.12| 2,488.48| 2,182.60 ...
Federal Home Loan Banks, outstanding advances
to member institutions, end of
period mil. $.| 88,835/ 108,645| 100,310| 101,109| 108,645] 104,250| 104,376| 106,760 108,820 111,665) 114,335) 115,321| 116,846{ 120,090 124,775! 127,056
New mortgage loans of FSLIC-insured )
Binstitutionsf, lestimated total @... ... mil. $.1 196,749 265,627 25015/ 19,778 31,597| 15,219! 1593i] 21,933} 24,569 24,597 r27,730| 23,616 r20,510] 720,579 19,711|..cceeeernnn.
y purpose of loan:
Home construction do...] 27,412{ 28788 2,692 2,091 2,935 1,574 1,840 2,377 2,222 2,550 2,983 2,688 2,5679{ 2,587
Home purchase do...| 123,200 195596] 18,869 14,950/ 22707] 11,721| 11,824| 16,526 19,407 19,473| 21,336| r18,089] 15438| 714,888
All other purposes .........covivceverrs vvnerenendon ) 46,140 41,241 3,453 2,736 5,955 1,925 2,266 8,081 2,940 2,573| 73,412 2,839 r2,494| 13,103
DOMESTIC TRADE
ADVERTISING
Magazine advertising (Leading National
Advertisers):
Cost, total mil. $
Apparel and i do
Automotive, incl. ies ... do
Building materials do
Drugs and toiletrie do
s, soft drinks, confection-
ery do
Beer, wine, liquors do
Houshold equip., supplies, fur-
do
Industnal material do
aps. do
Smokmg materlals do
All other do
Newspaper advertising expenditures (Newspaper
Advertising Bureau, Inc.):
‘otal 25,170] 26,989 2,519 2,668 2,363 2,068 2,089 2,457 2,516
Classified 8,376 9,308 845 801 644 Ky 718 924 907
National 3,352f 3,376 328 333 231 264 262 304 302
Retail 13,443| 14,311 1,346 1,534 1,489 1,017 1,049 1,229 1,307
WHOLESALE TRADE +
Merchant wholesalers sales (unadj.),
total mil. $..|1,373,926(1,381,311] 124,995| 113,152| 121,499] 110,564| 111,705 126,908| 126,354 125,630| 129,016| 126,469| 125,361| "130,767| 135,577|..
Durable goods establishments ... ..o do...| 626,749| 664,108] 62,287| 54,350 58,033] 51,319| 52834 61,100( 61,161 59,270{ 63,423| 61,290/ 60,613] r63,936| 66,700|..
Nondurable goods establi . do...| 747,177| 717,203 62,708| 58,802| 63,466| 59,245{ 58,871 65808] 65193| 66,360 65593 65179| 64,748 166,831 66 877..
Merchant wholesalers inventories, book value
(non-LIFO basis),
end of period (unadj.), total 137,139| 148,245| 149,009| 143,804| 148,245 149,548| 150,166 150,882| 150,853 151,371 152,651| 151,258| 148,823) r152,788| 157,145(.
Durable goods establisk 86,984 95853F 97,153 97,210 95353] 95895 95989 97,667| 98,249| 100,083} 100,288 99,587| 97,919 r99,294| 100,397
Nondurable goods establish 50,155 52,892] 51,856| 51,594] 52,892] 53,653) 54,177) 53,2155 52,604) - 51,288 52,363| 51,721} 50,904| r53,494) 56,748
RETAIL TRADE #
All retail stores:
Estimated sales (unadj.), total........ ........mil. $..]1,379,621(1,454,411] 123,885| 121,365| 152,106] 106,393| 105,802 120,440| 125,367| 129,073 128,978 128,950| 181,017| "123,773| 127,161} /125,426
Durable goods stores # ... e do..| 517,981f 568,057] 48,479} 44,469| 56,692| 87,769) 40,164| 47,587] 49,844! 50,691 53,118/ 52,208] 52,714| 49,654 48,217 46,166
Building materials, hardware, garden
supply, and mobile home dealers..... mil. 75,556 88,003] 8148 6958 6936| 5641] 5519] 7022 7989 8607 8629 8392] 8188 r7970f 8,181 17,412
Automotive dealers 311859 335822) 28.072| 24224 295542] 200897| 24048| 20177 30,408] 30220 32,308 31,653{ 82091 r29,631| 727,721 125,435
Furniture, home furnishings,
and do..| 69,584 78,487 6,822 7,290 9,493 6,288 5,797 6,398 6,228 6,390 6,515 6,700 6,805| 6,614 16,795 76,985
Nondurable goods stores 861,640 886,354| 175,356 76896| 95414| 68,624) 65638| 72,908| 75528) 78,382) 75860 76,742] 178,308 r74,119| r78,944| 179,260
General merch. group stores. .ol 149,692| 155,262 12,907 15512 24,038 9,276 9,648| 11,794| 12,871f 13,711 127718 12,081 13,647 ’12,443| ’13,876| !16,230
Food stores. do...| 283,987| 296,040| 25284] 24748 26,938 24,961| 22,746 24,449 24,884| 26215| 25435\ 26,591| 25,637| 724,774| 25969 !24,636
Gasoline service stations.......... ... do...| 101,266 86,618 7,061 6,711 92! 6,641 6,392 7,075 7,385 7,637 7,817 8,116 8,071) 1,621 7,788| (7,461
Apparel and 'y stores.. do...| 74,321| 80,775 6,826 7,570 11,426 5,377 5,233 6,524 7,161 6,961 6,605 6,354 7,308 6,862| 7,263 17,811
Eating and drinking places.... 133,457 144,966] 12,762 11,863 12476] 11,843 11412 12513 12,809 138,457| 13,305{ 13,632| 13,698 r12451| r13,036| !12,097
Drug and proprietary stores... 46,191 49,316 4,113 4,044 5,648 4,182 3,940 4,164 4,2 4,360 ,351 ,33 4,382 4,223] t4482| 14415
Liquor stores 19,491 19,792 1,630 1,622 2,224 1,474 1,363 1,440 1,505 1,625 1,583 1,683 1,609 1,581 BT ¢ f -
Estimated sales (seas. adj.), total ... r122,222| r121,683| 127,613| 118,579 124,280] 124,593| 124,960 124,867! 126,307| 127,061| 128,931 "126,790| 7125,645| /125,855
Durable goods stores # do rA7,.867| r4T439| 52579| 43,7667 47,365| 47,942| 48135| 47,783] 48,981] 49,735| 51,143| 749,706{ r48,399| 148,596
Bldg. materials, hardware, garden sup-
ply, and ‘mobile home dealers# mil. § 1,511 77,369 7,504 7,424 7,652 7,707 7,452 7,505 7,430 7,467 7,508 7,533 7,571) 17,721
Building = materials "and
supply stores do 75,599 5,548 5,743 5,701 5,851 5,863 5,684 5,736 5,827 5,881 5,992 16,007 5,963...
Hardware stores do 7909 7914 889 974 999 1,050 1,050 1,019 958 986 966 996 1,052]...
Automotive dealer do r28,027| 727,614] 32,388] 23,729 26,968 27,780 28,101} 27,781| 28,947| 29,438] .30,882| 729,582 r28,497| 128,342
Motor vehicle and miscellaneous )
auto dealers.................... do r25,792| 725378 30,256| 21,513 24,709| 25529 25874| 25546] 26,671 27,133) 28,501 "27,182| r26,116| 725999
Auto and home supply
stores do 2,285| 12,236 2,182 2,216 2,259 2,251 2,227 2,235 2,276 2,305 2,381 2,350 225 F—
Furniture, home furmshmgs,
and do 76,730| 76,809 6,851 6,763 6,812 6,803 6,777 6,704 6,683 6,846 6,850 76,735| 16,658 16,608
Furniture, home furnish-
ings stores do 3,584 73,594 3,618 3,570 3,650 3,643 3,664 3,622 3,640 3,684 3,639| 3,646 73,634
Household appliance, radio, and
stores do 2,668 2,716 2,735 221 2,687 2,692 2,647 2,602 2,564 2,673 2,704 2,614 2,588 ...

See footnotes at end of tables.
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DOMESTIC TRADE—Continued
RETAIL TRADE i—Continued
All retail stores—Continued
imated sales (seas. adj)—Continued
Nondurable goods stores mil. § 14,355 *74,244| 75,034| 74,813 76,915 76,6517 76,825 77,084 77,326| 77,326( 77,788 r77,084( 177,246 177,259
General merch. group stores... do r18,017| r12,899| 13,035 13,078| 13,665 13,421| 18,521| 13,709 13,649 13,708| 13,876 713,663 r13,760[ '13,713
Department stores excluding
leased departments............ do 11,079 11,022 11,078] 11,126; 11,591 11,389 11481| 11,635 11,607| 11,687 11,836 r11,677] r11,778{ ‘11,702
Variety stores do 693 76562 685 724 754 737 739 720 708 710 722 713 b 21|
Food stores do r24,990( r25082| 25811| 25028 25252 25244| 25267| 25337 25482 25280 25472| r25,262| r25,348| 125,359
Grocery stores do 23487| r23,539| 23,746| 23,588 23,806 23,855 23,880| 23,945\ 24,063| 23,834 24,025 23,829| r23,923| 123,964
Gasoline service stations.......... do 6,882 6,862 6,813 6,918 7,182 7,385 7,497 7,436 7,459 7,635 7,961y r7,652| 7,591 17,582
Apparel and 'y stores # do 6,864) 76,812 6,935 6,689 7,097 7,222 7,002 6,986 7,140 7,163 7,168 "7,167] 1,154| 17,192
Men’s and boys’ clothing and
fur stores do 97 776 812 796 803 802 87 783 813 807 806 805 11 F—
Women's clothing, specialty stores,
and furrier: do r2,896| 12,875 2,966 2,865 2,997 2,951 2,939 2,957 2,979 2,972 3,008| 2975
Shoe stores do 1,274 r1,267 1,299 1,288 1,358 1,408 1,303 1,307 1,351 1,352 1,366 - 71,331 .. .
Eating and drinking places..... do r12,390| r12,396| 12,770{ 12,929| °18,147| 12,755 12745 12,743 12,769| 12,657| 12,648] r12,539( 12,644| 112,707
Drug and proprietary stores... do 4,180| 14,195 4,221 4,298 4,297 4,293 4,339 4,404 4,426 4,437 4,457t 74,512 4,5361 14,580
Liquor stores do 1,635 71,600 1,585 1,592 1,628 1,600 1,620 1,638 1,593 1,597 1,591] © r1,593 0371 -
Estimated inventories, end of period:
Book value (non-LIFO basis),
(unadjusted), total il. §..] 174,149 181,366| 198,292| 199,726| 181,366] 183,378| 189,373 196,025| 198,390 197,831| 198,495 198,674/7196,075( 199,972
Durable goods stores # .do..| 89260\ 93330{ 97.192| 98621 93.330| 96,427| 99,991| 103,361| 103,677 104,417| 104,879 102930 r98.206| 97,920
Bldg. materials, hardware, garden sup-
p y, and mobile home dealers............ do..| 18780 14,0781 14,791 14,623 14,078] 13918] 14,812| 15278 15188 15684| 15602| 15214| r15257| 15,063
ive dealers do. 46,550] 48,162] 47,721] 48,997 48,162| 51,779| 55,077 57,298 56,820| 56,674| 56,994| 55122| 50,047 48,587
F‘urmture, home furnishings;
and do..| 13373 14,627] 15369} 15608 14,627 14,317) 14,058| 14,154 14,625| 14,786 14,877} 14,949 r15137; . 15,149
Nondurable goods stores #..... ................ do..] 84889 88,036] 101,100( 101,105 88,036] 86,951 89,382| 92,664| 94,713| 93,414| 93,616 95744 97,869 102,052
General merch. group
stores do..| 28606 29,253| 37,108] 37,016] 29,253| 29,072] 30,575 31,836| 33,120{ 32,047| 31,770] 33,019| r33,839| 35,744
Department stores............. .ovviiunecs do..| 22597f 23,747| 29,814 29,972} 23,747| 23,385| 24,632| 25,695 26916| 26,012| 25606; 26,614| 727,282| 28,885
Food stores do. 18,591 19,3791 20,119| 20,242] 19,379| 18,886| 18,976| 19,218| 19,188| 19,094| 19,348 19,168|. 718,994| : 19,127
Apparel and accessory .
stores do. 15,8521 16,213|  19,344| 19,329; 16,213} 16,121 17,229 18,542| 18,901 18,873 18,644| . 19,447| 720,686| . 21,839
Book value (non-LIFO basis),
(seas. adj.), to . 179,671 187,158 190,645 189,264 187,158 189,000 190,527| 193,355/ 195,042| 197,088 200,039 201,762| 201,826| 202,664
Durable goods stores # 90,791 94935 97,8100 97,041 - 94,935] 96,606 97,931 99,293 99,767| 101,876] 103,541| 104,385(-1104,044| 104,457
Bldg. materials, har ware, garden sup-
ply, and mobile home dealers ........... do..| 14429 14,757 14,880 14,952 14,7571 14,423 14,871 14,876) 14,674| 15212f 15387 15184| 715257 15,154
dealers do.. 46,550 48,128] 50,250| 49,421| 48,128 50,247 51,735; 53,114 53,327 54,409] 55,443| 56,150 55,384 z
Fumlture, home furn,,
and equip 13,522| 14,775] 14,750 14,794| 14,775| 14,714 14,478( 14,384| 14,654| 14,860 14,877, 15192| r15244| 15,593
Nondurable goods stores # 88,880 92,2231 92,835 92,223| 92,223| 92,394 92,696| 94,0620 95275/ 95212| 96,498 97377F r97,782] 98,207
General merch. group stores. 31,498| 32,204] 32614| 32,1441 32,204] 32,631 32,706] 32,690) 383,179 82,561| 33,115 33726 33,596 33,598
Department stores. 24,777} 26,038] 26,337 25927 26,038] 26,305 26,316] 26,300 26,809 26,275 - 26,701) 27,353| r27,265| 27,276
Food stores 18,341 19,138] 19,612 19,355 19,138] 18956 19,083] 19,279 19,266 19,310) 19,446 19,495| r19,466| ' 19,315
Apparel and accessory
stores do. 16,954| 17,377 17,443} 17,429 17,377| 17,619| 17,928; 18,710| 18958| 19,377| 19,543| 19,683} r20,221|-: 20,642
Firms with 11 or more stores:
Estimated sales (unadj.), total ........ ... mil. .} 499,545, 519,881 43,946 46,940 62,971 38,384' 36,983( 42,696| 44,587 46,286] 44,455| 44,678| 746,545 44,242
Durable goods stores 55,566| 61,494 5,351 5,675 8,259 4,383 4,262 5,194 5,416 5,696 5,109 5,676(- 75,843 5,767
Auto and home supply stores. 6,029 6,798 650 626 599 507 464 579 637 648 641 646 643 618
Nondurable goods stores # 448,979| 458,287 38,595 41,265 54,712 34,001 32721 37,502| 39,171| 40,590{ 88,746| 39,002 40,702} 38475
General merchandise group .
stores do...| 138,683| 144,840] 11,976/ 14,495 22,520 8,540 8,927| 10,972] 11,941) 12,726] 11,801] 11,161 12,691 11,588
Food stores. do...| 158,217| 164,634| 14,049\ 13866 15251 14,2511 12,834| 13,881 14,149 14,794 14,187\ 15045| "14,418| 14,049
GTOCerY SLOTES ..ovccvovivivincrinnss cevrecenneoseend do...| 155,649| 161,812 13,828 13,652| 14,795| 14,051} 12,627 13,677 13,932 14,5971 13,992 14,849 14,230 13,866
Apparel and 'y stores.. do.. 38,011| 42,178 3,491 4,040 6,413 A 2,646 3,493 8,849 3,692 3,627 3,352 . 74,059 3,700
Eating places do. 33,588| 35,989 3,226 2,983 3,071 2,954 2,854 3,177 3,231 3,357 3,319 3,463| 73,504 3,208
Drug stores and proprietary .
stores do. 27,170 28,408 2,335 2,344 3,593 2,416 2,267 2,427 2,529 2,536 2,511 2,496| 72,504 2,427
Estimated sales(sea. adj.), total # .. do 43,873| 43,717| 44,220 44,325{ 45,515 45499 45625 45646 45900 46,078| 46,648| 46,509
Auto and home supply stores..... do 597 596 573 590 593 613 622 624 616 608 7618 613
Department stores excluding
leased departments do 10,767| 10,679 10,704 10,786 11,246 11,033] 11,178 11,295 11, 246 11,330| 711,448 11,317
Variety stores do 534 511 543 548 570 573 585 568 566 585 578
Grocery stores do 13,718 18,762 13,788 13,789 13,906 14,028 14,073] 14,103} 14, 220 14,2377 "14,447| 14,178
Apparel and accessory stores...... do 3,558 3,552 3,648 3,590 3,787 3,882 3,768 8,765 3,847 3,866 8,862 8,870
‘Women’s clothing, specmlty stores,
and furriers. do 1,516 1,585 1,583 1,585 1,627 1,606 1,598 1,641 1,629 1,624 71,645 1,623
Shoe stores do 740 746 ks ! 788 792 863 788 765 814 804 7821 825
Drug stores and proprietary
stores do 2,427 2,414 2,453 2,530 2,533 2,549 2,581 2,582 2,586 2,579| 2,589 2,621
LABOR FORCE, EMPLOYMENT, AND EARNINGS
LABOR FORCE AND POPULATION
Not Seasonally Adjusted
Noninstitutional population, persons 16
years of age and OVer ... evvennnead thous .| 179,912\ 182,293| 182,935 183,114: 183,297| 183,575| 183,738 183,915 184,079| 184,259| 184,421 184,605 184,738( 184,904| 185,052| 185,225
Labor force @ do...| 117,167} 119,540 120,448| 120,374| 119,799| 119,451| 119,707 120,089 120,082| 121,421| 122,871| 123,825| 123,350 121,627| 122,485| 122,366
Resident Armed Forces......cuiis wocmmueecen do.... 1,706 1,706 1,749 1,751 1,750 1,748 1,740 1,736 1,135 1,726 1,718 1,720 1,736 1,743 1,141 1,755
Civilian itutional Jati do. 178,206 180,587| 181,186|. 181,363/ 181,547| 181,827 181,998 182,179| 1823441 182,533| 182,703| 182,885| 183,002| 183,161 183,311 183,470
Cw1luan labor force, [ SO do..| 115461 117,834| 118,699 118,623, 118,049]| 117,703 117,967| 118,358| 118,347] 119,695| 121,153| 122,105 121,614! 119,884 120,744| 120,611
do 107,150| 109,597} 110,857| 110,751| 110,588| 109,084| 109,464| 110,229| 111,041| 112,377| 113,498| 114,652| 114,527| 113,027| 113,898 113,809
U loyed do.. 8,312 8,237 7,842 7,812 7,461 8,620 8,503 8,124 7,306 7,318 K K 7,088 6,857 6,845 6,802
Seasonally Adjusted ' .
Civilian labor force, total do 118,414| 118,675] 118,586| 119,034| 119,349( 119,222 119,335 119,993 119, 517 119,952 120,302 119,861| 120,361 120, 616
Participation rate f............... - .........percent.. 64.8 65.3 65.4 65.4 65.3 65.5 65.6 65.4 65.4 65.7 5.4 65.6 65.7 65.4 65.7 65.7
Employed, total thou: 110,192| 110,432| 110,637 111,011| 111,382 111,368| 111,835 112,447| 112, 25’7 112727| 113,081] 112772| 113,187) 118,500
Employment-population ratio ¥.....percent .. 60.1 60.7 60.8 60.9 60.9 61.1 61.2 61.1 613 61:6 61.6 61.8 61.6 61.7 619
Agriculture thous .. 3,179 3,163 3,162 3,215 3,161 3,145 3,236 3,284 3,290 3,335 3, 178 3,219 3,092 3,170 3,283 3,167
Nonagricul do..| 103971 106.434] 107,030| 107,217) 107.476| 107,366| 108,146 108,084| 108545 109,112| 109,079| 109,508 109,989 109,602) 109,903| 110,333
U loyed, total. do 8,222 8,243 7,949 8,023 7,967 7,854 7,500 7,546 7,260 7,224 7,221 7,089 7,174 7,116
Long term, 15 weeks and
over do.... 2,305 2,232 2,168 2,217 2,171 2,200 2,131 2,050 2,075 2,101 2,055 1,907 1,884 1,920 1,759 1,810

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS December 1987
Unless otherwise stated in footnotes Annual 1986 1987
below, data through 1984 and Units
methodological notes are as shown in 1985 | 1986 OcLJ Nov. l Dec. | Jan. \ Feb. ' Mar. l Apr. \ May \ June | July ‘ Aug. L Sept. ‘ Oct. ‘ Nov.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
LABOR FORCE—Continued
Seasonally Adjusted
Civilian labor force—Continued
Unemployed—Continued
Rates(unemployed in each group as percent
of civilian labor force in the group):
All civilian workers 72 70 69 6.9 6.1 61 67 6.6 6.3 6.3 6.1 6.0 6.0 5.9 6.0 5.9
Men, 20 years and over.. 6.2 6.1 6.2 6.2 6.0 6.0 5.9 58 55 5.5 5.5 54 5.2 5.0 5.1 50
Women, 20 years and over 6.6 6.2 6.1 6.1 59 59 5.8 58 55 5.4 5.2 5.4 53 54 5.2 52
Both sexes, 16-19 years 186 183 179 18.2 173 17.7 18.0 18.1 174 177 15.9 15.5 16.0 16.3 174 16.8
White 6.2 6.0 6.0 6.0 5.8 5.9 51 5.6 54 53 52 5.1 5.1 5.1 5.2 5.1
Black 15.1 145 143 14.2 13.7 14.3 143 13.9 13.0 13.8 127 12.6 124 123 120 12.1
Hispanic origin 10.5 10.6 104 9.6 10.5 10.6 9.6 9.0 9.2 817 85 7.9 80 8.2 8.3 9.1
Married men, spouse present... 43 44 4.6 4.5 4.3 4.2 4.2 41 41 39 4.0 38 37 3.6 31 35
Married women, spouse present.. 5.6 5.2 5.0 5.0 48 48 4.8 4.5 44 4.1 4.0 42 43 42 4.1 4.3
Women who families 104 9.8 89 9.7 9.8 9.8 9.5 9.7 9.3 9.6 9.7 94 9.0 8.8 9.0 8.4
Industry of last job:
Private nonagricultural wage and
Salary WOTKerS .ooevvveeccvvissssnssasssssesd 72 7.0 170 1.0 6.8 6.7 6.6 6.5 6.2 6.3 6.2 6.1 59 59 5.9 58
Construction 18.1 13.1 138 15.1 137 12.2 116 125 119 12.1 116 10.7 11.2 12.1 114 10.5
facturing. 17 7.1 7.3 71 6.9 6.8 6.8 6.9 6.2 6.4 5.6 6.0 55 5.7 57 53
Durable 00S .....vvienrvernsserssiiiessssiinn 7.6 6.9 7.2 6.6 6.4 6.8 6.8 6.7 6.2 6.3 5.3 6.1 5.5 5.6 5.2 4.8
Agricultural wage and salary workers.... 132 12.5 119 10.1 115 11.6 11.2 10.7 9.0 8.7 8.8 113 10.8 8.3 109 115
Not Seasonally Adjusted
Occupation:
Managenal and professnonal speclalty .... 24 24 2.5 2.8 21 2.5 25 22 2.1 2.2 2.4 2.5 24 24 2.2 2.0
T sales, and ative
support 48 4.7 4.6 45 39 48 4.6 48 43 4.2 4.5 43 4.4 44 4.2 41
Service 8.8 8.6 89 8.1 8.0 89 85 8.0 1.6 7.3 179 15 7.6 7.5 7.3 15
Precision production, craft, and repair.... 7.2 7.2 6.1 6.6 6.7 8.0 7.9 73 6.5 6.1 5.9 5.4 52 5.1 49 5.2
Operators, fabricators, and laborers.. 112 109 10.3 10.7 10.8 120 12.1 115 9.8 9.4 8.4 8.9 8.1 7.8 83 83
Farming, forestry, and fishing 86 7.8 7.0 7.6 9.1 10.6 105 9.7 6.5 44 51 5.6 5.7 58 6.8 8.4
EMPLOYMENT §
Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seas. variation. ous 97,519) 99,610] 100,984| 101,234 101,289] 99,511 99,792| 100,462| 101,381| 102,140| 102,704] 101,947 102,152| r102,955| 103,773} #104,095
Private sector {excl. government).... do..| 81,125 82,900] 83,918 84,000 84,108] 82,584 82,587| 83,152 84,030] 84,778 85610| 85,752| 86,107| 86,181 86,361 »86,503
Seasonally Adjusted
Total employees, nonagricultural
yroll do. 97,519] 99,610 100,209| 100,415] 100,567] 100,919| 101,150 101,829] 101,598| 101,708/ 101,818| 102,126| 102,275| 7102,434| 102,970| £103,244
Private sector (excl. government).. 81,125/ 82900} 83,337, 83,515| 83,643] 83,983 ,215| 84,352] 84,560 84,677| 84,787) 85106 85229 785,386 85,766 785,998
Nonmanufacturing industries .... 61,865! 63,906] 64,403| 64,561 64,673] 65027| 65229 65357 X 65,659| 65772| 66,002 66,1001 66217 66,521 P66,684
ds-produci 24, 859 24,6811 24,611| 24,630| 24,630] 24,708| 24,748| 24,749| 24,759| 24,752 24,761 24,850] 24,886| 24,917| 725,053| »25,152
Mining 783 35 730 724 718 719 722 729 35 738 744 51 77159 764 P60
Construction 4, 673 4,904 4,942 4,946 4,936 5,034 5,038 5,032 5,019 4,999 5,008 5,002 5,006| 74,989 75,044 #5078
Manufacturing 19,260 18,994} 18934| 18954| 18970] 18,956 18986 18,995 19,011| 19,018| 19,015( 19,104{ 19,120\ r19,169| r19,245| 19,314
Durable goods 11,490 11,244| 11,169| 11,174 1L175] 11,157 11,179| 11,176 11175] 11175| 11176| 11,195] 11,248| 711,268 r11,320| *11,356
Lumber and wood preducts.. 697 711 718 723 728 781 733 734 736 738 735 740 736 740 7741 P44
Furniture and fixtures.. 494 497 499 499 499 500 501 502 504 509 510 518 518 520 524 P526
Stone, clay and glass pr 588 586 581 582 584 586 588 586 586 584 582 582 582 581 583 P586
Primary metal industries. . 808 753 733 738 783 726 733 739 743 742 746 750 754 164 769 2713
Fabricated metal products o... 1,465 1,431 1,421 1,419 1,422 1,422 1,419 1419 1,423 1,420 1,424 1424 1425| 71429 1,439 r1447
Machinery, except electrical o... 2,174 2,060 2,022 2,015 2,011 2,007 2,018 2,015 2,022 2,025 2,028 2,033 2,044 2,058] 12,0621 72,070
Electric and electronic equip. o... 2,197 2,128 2,120 2,119 2,118 2,111 2,106 2,099 2,092 2,087 2,080 2,088 2,095| 72,096| 2,110/ *r2,115
Transportation equipment. 1,980 2,015 2,013 2,023 2,018 2,014 2,022 2,022 2,011 2,011 2,010 1,995 2,028{ r2,018 2,021 72,020
Instruments and related
products do.. 720 707 702 100 693 697 695 694 694 693 693 695 695 695 697 ?700
Miscell facturing. do.. 367 362 360 361 364 363 364 366 364 366 368 370 371 372 374 »375
Nondurable goods do. 7,970 7,750 7,165 7,780 7,795 7,799 7