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the BUSINESS SITUATION

Corporate Profits

PROFITS from current production
declined $8Y2 billion in the second
quarter after a much sharper decline
in the first (table 1).! Profits before
tax (PBT) registered the opposite pat-
tern of decline—a $22 billion drop in
the second quarter after only a small
decline in the first.

The current-production measure of
profits includes two adjustments that
are not included in PBT—namely, the
inventory valuation adjustment (IVA)
and the capital consumption adjust-

1. Quarterly estimates in the national income and
product accounts are expressed at seasonally adjusted
annual rates, and quarterly changes are differences be-
tween these rates.

Table 1.—Corporate Profits

Change from | Level
preceding
quarter
1989:11
1989:1 | 1989:11
Billions of dollars
Profits from current production.................. ~23.9| -85 307.8
D i 240 -55| 2642
Fi 1al —i.1 -8 33.6
Nonfinancial | —229] -4.8| 2305
Rest of the world....... .1 =30 43.6
Inventory valuation adjustment. g ~18.2 17.8] -20.5
Capital pti dj -49| -43; 323
Profits before tax -8] -22.0] 296.0
Profits tax liability 1.2 -9.5| 1349
Profits after tax ..... -2.0{ -12.5] 161.1
Profits by industry:
Profits before tax with IVA -19.0f —42] 2755
D i -19.1 -1.2{ 2319
FINANCIal co.ivveeinseisisrscssssssnsnsssessssssenns] -8 -7] 286
N ial -18.2 =71 2032
facturing -9.0| -62{ 903
Trade ~1.7 28] 369
Transportation and public utilities...| -1.9 -8 40.8
Other. 4 351 352
Rest of the WOrld......covencrvencrinessisnenssnsons A -30) 436
Receipts (inflows) 1.1 -1.7 599
P: (outflows) 9 1.3 163
Dollars
Unit prices, costs, and profits of domestic
nonfinancial corporations:
Unit price 0.012] 1,168
Unit ]abor COSt .u.ruriuenrsenenns 010 7718
Unit nonlabor cost 005 297
Unit profits from current production...... ~003} 093

Note.—Levels of these and other profits series are found in tables
1.14, 1.16, 6.18B, and 7.18 of the *‘Selected NIPA Tables.”’

ment (CCAd)); these adjustments con-
vert the inventories and depreciation
reported by business to those used in
the national income and product ac-
counts (NIPA’s). The IVA increased
$18 billion in the second quarter af-
ter a decline of the same amount in
the first; the CCAdj declined by about
$4, billion in both quarters. The
second-quarter increase in the IVA—
or, equivalently, the decline in inven-
tory profits—resulted from a slowdown
in the rate of increase of inventory
prices. For example, the Producer
Price Index, the components of which
are a major source of data on inventory
prices, increased 6Y2 percent (annual
rate) in the second quarter, following a
9%s-percent increase in the first.

Domestic nonfinancial corporations
accounted for about one-half of the
second-quarter drop in profits from
current production. Real product of
these corporations increased slightly,
but unit profits from current produc-
tion fell. The decline in unit profits re-
flected a smaller increase in unit prices

Looking Ahead...

upcoming issue of the Survey.

than in unit costs; both labor and non-
labor unit costs increased.

Profits by  industry.—Current-
production measures of profits are not
available by industry; PBT with IVA
is the best measure of industry prof-
its. For nonfinancial corporations, this
measure declined $%2 billion in the sec-
ond quarter after an $18 billion decline
in the first. The second-quarter de-
cline was more than accounted for by
manufacturing. Profits of motor ve-
hicle manufacturers turned negative;
the drop partly reflected the costs of
sales incentive programs. Profits of
food manufacturers declined from the
high levels of the two preceding quar-
ters. Profits of chemical manufactur-
ers edged down after a large decline in
the first quarter. Profits of petroleum
manufacturers were adversely affected
by the costs of cleaning up the oil spill
off the coast of Alaska.

Profits of domestic financial corpo-
rations declined $Y2 billion. An in-
crease in the income of Federal Re-
serve banks—which is treated as cor-

II e State Personal Income. A publication containing complete time series

for State personal income estimates will be available soon. It contains an-
nual estimates for 1929-87 of total personal income, quarterly estimates for
1948-87 of disposable personal income, and quarterly estimates for 1948-87
of total personal income. It also contains a statement of methodology reflect-
ing the national and regional comprehensive revisions. Order information
will appear in an upcoming issue of the SUrRVEY.

e Local Area Personal Income. A five-volume publication containing an-
nual estimates for 1982-87 of personal income and supporting detail for
metropolitan areas and counties will soon be available. Each volume also
contains a statement of methodology. Order information will appear in an

o Input-Output Accounts. The 1984, 1985, and 1986 input-output tables will
appear in the SURVEY over the next several months. The annual accounts
are prepared using basically the same procedures as used in the 1977 bench-
mark tables, but with less comprehensive and less reliable source data.
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porate profits in the NIPA’s—was more
than offset by a decline in the profits
of insurance carriers. Profits of prop-
erty/casualty insurers declined, as in-
creased investment income was more
than offset by increased underwriting
losses. Profits of private noninsured
pension plans (which are included in
the corporate sector of the NIPA’s as
insurance carriers) also declined. Con-
ceptually, PBT of these plans is de-
fined as the difference between divi-
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dend payments and dividend receipts;
because the plans do not pay divi-
dends, however, PBT is simply divi-
dend receipts with sign reversed. In
the second quarter, dividend receipts
increased.?

2. For further information on the treatment of pri-
vate noninsured pension plans, see U.S. Department
of Commerce, Bureau of Economic Analysis, Corporate
Profits: Profits Before Tax, Profits Tax Liability, and

September 1989

Rest-of-the-world profits declined $3
billion. Lower inflows of profits from
foreign affiliates and higher outflows
to foreign owners contributed about
equally. Both inflows and outflows
were dominated by profits of non-
petroleum affiliates.

Dividends, Methodology Paper Series MP-2, (Washing-
ton, DC: GPO, May 1985, with update), 19; and “Spe-
cial Note.—Profits of Financial Corporations,” SURVEY
oF CURRENT BusiNEss 63 (November 1983):3-6.
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*
National Income and Product Accounts Tables
Selected NIPA Tables

New estimates in this issue: Second quarter 1989, revised.

The selected set of 54 national income and product accounts (NIPA) tables shown in this section presents quarterly estimates, which are updated
monthly. (In most of these tables, annual estimates are also shown.) The full set of 132 tables usually shown in July presents annual NIPA
revisions. For more information on the presentation of the estimates, see “National Income and Product Accounts Estimates: When They are
Released, Where They Are Available, and How They Are Presented” in the July 1988 SURVEY.

The full set of estimates for 1985--87 is in the July 1988 issue of the SURVEY; estimates for 1984 are in the July 1987 issue; estimates for 1983
are in the July 1986 issue. Estimates for 1929-82 are in National Income and Product Accounts, 1929-82: Statistical Tables (GPO Stock No.
008-010-00174~7, price $23.00). These publications are available from the Superintendent of Documents; see address on inside front cover.

The full set of NIPA tables is available on diskette for $200 per year (12 updates, for the quarterly estimates prepared each month). For more
information, write to the Bureau of Economic Analysis (BE-54), U.S. Department of Commerce, Washington, DC 20230.

Table 1.1.—Gross National Product Table 1.2.—Gross National Product in Constant Dollars
{Billions of dollars} [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988 1988 1989 1987 | 1988 1988 1989
I i m | v 1 iid I i it v 1 g

Gross national product .........., 4,524.3(4,880.6 | 4,739.8 | 4,838.5 | 4,926.9 | 5,017.3 | 5,113.1 | 5,201.7 Gross national product .......... 3,853.7]4,024.4 | 3,974.8| 4,010.7 | 4,042.7 | 4,069.4  4,106.8  4,132.5
Personal consumption expenditures *..§ 3,010.8|3,235.1|3,148.1| 3,204.9{3,263.4{ 3,324.0 3,381.4 | 3,444.1  Personal consumption expenditures '...1 2,513.7 | 2,598.4 | 2,570.8 | 2,586.8 | 2,608.1 | 2,627.7 | 2,641.0 | 2,653.7
Durable goods 4210| 4552 446.4| 454.6] 452.5] 467.4| 4664 471.0 Durable goods 389.6| 413.6 408.4| 414.8| 4107} 420.5| 4193 4249
Nondurable g 998.1[1,052.3|1,022.2( 1,042.4{ 1,066.2 | 1,078.4]| 1,008.3 | 1,121.5 Nondurable goo 80041 904.5| 8966 8092| 9103| 912.0] 9150| ©09.7
Services L. 1,591.7 | 1,727.6 | 1,679.5[1,707.9 | 1,744.7 | 1,778.2} 1,816.7] 1,851.7 Services ! 1,233.7{1,280.2{ 1,265.91,272.8 | 1,287.0( 1,295.2} 1,306.7 | 1,319.0
Gross private domestic investment......| 6999 750.3| 7288| 7484| 77L1| 752.8] 769.6] 7750  Gross private domestic investment...... 674.0| 7158 707.0( 713.5( 733.6) 709.1; 72L1| 7198
Fixed investment..... 670.6] 719.6| 698.7| 719.1}] 7265| 734.1| 742.0| 7476 Fixed i 65031 6879 672.7) 692.0| 696.11 690.8]| 696.6{ 7007
N 1 44431 4872} 472.7( 487.11 4932| 495.8| 503.1] 5125 N ial 455.5] 493.8| 483.6| 497.8| 50101 492.7] 501.0| 5114
Structure: 133.8] 1403] 137.1| 1399] 1420| 1425 1447 1424 Structure: 1223 12227 121.8{ 122.5| 123.0; 121.4] 12L1| 1181
Producers’ durable equipment...... 310.5] 346.8| 335.6( 347.2] 351.3| 3533 3585| 370.1 Producers’ durable equipment.....| 3332) 371.6( 361.8| 375.3| 3780} 371.3| 379.9| 3932
Residential 2264| 2324| 2261 2321 2332] 238.4| 238.8] 2351 Residential 19481 194.11 189.1] 1942} 1951} 198.1| 195.6] 1893
Change in business inveatorie: 29.3 30.6| 3001 293 446 1871 277 274 Change in business inventories 237 279 343 215 375 183 245 19.1
Nonfarm 3051 342 242) 304{ 415{ 408 19.1| 236 Nonfarm 258) 307} 283| 254| 372f 3191 169( 195
Farm -13] -36| 58] -11] 31| 22| 86| 38 Farm 21| -28{ 59| —40 3| -136] 76 -5
Net exports of goods and servicesl.....| ~112.6| ~73.7| -$2.8| -749! -66.2] -70.8] -54.0| ~50.6  Net exports of goods and services ...} 1157 -74.9| -78.2{ -72.6| -74.9| -73.8| -550( -512
Exports ! 448.6| 54771 521.6| 532.5| 5568{ 579.7| 605.6] 6261 Exports 1., 45091 530.1| 517.4} 519.7| 5319 5514} 569.7| 5875
Imports ! 5612 621.3| 6043| 607.5| 623.0f 650.5] 659.6| 6766 Imports . 566.6] 6050] 595.6| 592.3] 6069 6252 624.6{ 638.7

Government purchases of goods and Government purchases of goods and
SEIVICES .ovvvvetcrssunsssssssarassscsssssstsasessens 9261 968.9| 945.7| 960.1| 958.6|1,011.4|1,016.0|1,033.2 L L~ 7818 7851 7751| 783.0( 7759| 806.4| 799.7| 810.3
Federal 381.61 381.3| 374.1] 377.1| 3675 406.4] 399.0] 4060 Federal 339.6| 328.9| 323.8} 327.9| 319.8| 343.9| 3355| 3436
National defense .......cemmecirscccns 29481 298.0] 297.4) 298.0} 296.1| 300.5] 2987| 3013 National defense .....ereeurssissecrrnned] 2652) 261.5] 263.0] 2625} 258.8] 261.6f 2544 2558
Nondefense. 86.8 83.3| 767 79.1 7141 105.9] 1004| 1047 Nondefe 7441 674) 608 654{ 61.0f 823 81.1 87.8
State and 10Cal vovuvuvuseerecerssmssssesesssneneed 544.5| 587.6 571L.6| 583.0| 591.0| 604.9! 617.0f 6272 IR 1 PR ——————— | 442.1 456.2| 4513} 455.1| 456.1] 462.5) 464.2| 466.7

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

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

Table 1.3.—Gress National Product by Major Type of Product
[Billions of dollars]

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

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

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

[Billions of 1982 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1987 | 1988 1988 1989 1987 | 1988 1988 1989

1 I m v 1 1 1 I m v 1 14
Gross national product ..., 4,524.3|4,880.6 | 4,739.8 | 4,838.5 {4,926.9 ( 5,017.3 5,113.1 | 5,201.7 Gross national product ............. 3,853.74,024.4 1 3,974.8 | 4,010.7  4,042.7 | 4,069.4 | 4,106.8 | 4,132.5
Final sales 4,850.04,709.814,809.2|4,882.314,998.715,085.4 | 5,174.3 Final sales 13,830.013,996.5 | 3,940.5 ] 3,989.2 | 4,005.2 | 4,051.0 4,082.3 | 4,113.5
Change in business inventorie: 306 3007 293f 446f 187( 277} 274 Change in business inventories 1 2370 279 343) 215 375] 183 245] 191
Goods 1,785.21,931.9 | 1,867.0| 1,917.4 | 1,955.8 | 1,987.4 | 2,030.9 | 2,079.1 Goods 1,669.0|1,771.6 | 1,746.7 | 1,767.9 | 1,782.3 | 1,789.4 | 1,823.2 { 1,843.9
Final sales. 11,755.911,901.311,837.0| 1,888.1]1,911.2{ 1,968.72,003.2{ 2,051.7 Final sales ... A 1,645.311,743.7 11,7124 1,746.5| 1,744.8 | 1,771.0{1,798.7 | 1.824.8
Change in b | 293 6! 3001 293 446 187 277| 274 Change in b b 237] 279 343) 215 375 183] 245] 191
Durable goods... 7743] 859.1| 824.9| 857.2( 884.0| 888.5| 89471 9052 Durable goods 790.2| 883.6| 850.8| 8822 900.8| 900.5| 9023 913.0
Final sales . 7522 834.1| 8152} 8402 842.6| 8565 8728} 899.2 Final sales... 770.6| 8609 8409| 866.8| 863.4| 872.4| 884.2| 9080
Change in business in 22.1| 250 9.7 170} 414] 320| 220 6.0 Change in b 19.6] 227 99| 153} 373} 28.1| 181 50
Nondurable goods 1,010.9(1,072.8(1,042.11,060.2[1,071.8{ 1,098.9| 1,136.2| 1,1739 Nondurable goods 878.8| 888.0| 895.8| 885.8| 881.5{ 888.9] 9209! 9309
Final sales ...... 41,003.7|1,067.2| 1,021.7|1,047.911,068.6 | 1,112.2{ 1,130.5| 1,152.5 Final sales. 8747| 88281 871.5| 879.7] 881.4| 898.6| 914.5! 0168
Change in business inventorie: 72 561 203 123 32| -133 57( 214 Change in busine: 4.1 52{ 243 6.1 Al =97 64 141
Servi 2,304.512,499.2 | 2,434.2 | 2,472.312,520.3 | 2,570.0 | 2,620.8 | 2,667.5 Servi 1,803.7 | 1,873.5 | 1,854.1 | 1,862.5 | 1,880.8 | 1,896.7 | 1,905.1 | 1,919.9
Structure 434.6] 449.5| 438.6] 448.8| 450.8| 459.9| 46L3| 4551 Structure 381.1] 3793| 374.0| 380.2| 379.6] 3833 3785 3688

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

are shown in table 8.1.

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

are shown in table 8.1.
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Table 1.5.—Relation of Gross National Product, Gross Domestic Purchases,
and Final Sales to Domestic Purchasers

[Billions of dollars}

September 1989

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

[Billions of 1982 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates
1987 | 1988 1988 1989
1 it it v 1 I g

1987 | 1988 1988 1989
I o | wm |1} w
Gross I product 4,524.314,880.6 | 4,739.8|4,838.54,926.9 | 5,017.3|5,113.1 | 5,201.7
Less: Exports of goods and services ..., 44861 547.7| 521.6{ S532.5| 5568 579.7| 605.6| 626.1
Plus: Imports of goods and services ... 5612| 621.3| 604.3{ 607.5| 623.0| 650.5| 659.6| 676.6

Equals: Gross domestic purchases 2.....] 4,636.8 | 4,954.3 14,822.5 | 4,913.4 | 4,993.1 | 5,088.1 | 5,167.1 | §,252.3

Less: Change in business inventories.....f 29.3| 306 30.0{ 293 446| 187 27.7| 274
Equals: Final sales to domestic
purchasers * | 4,607.6 | 4,923.7 | 4,792.5 | 4,884.1 | 4,948.5 1 5,069.5 | 5,139.4 | 5,224.9

Gross 1 product

3,853.7 [ 4,024.4 | 3,974.8 | 4,010.7 | 4,042.7 | 4,069.4 | 4,106.8  4,132.5

Less: Exports of goods and services ...... 4509) 530.1| 517.4| 519.7] 531.9| 551.4] 569.7| 5875
Plus: Imports of goods and services ...... 566.6| 605.0( 5956 592.3] 6069} 625.2! 624.6| 638.7
Equals: Gross domestic purchases 2.....1 3,969.4 | 4,099.3 | 4,052.9 | 4,083.3 14,117.6 | 4,143.2 | 4,161.8 | 4,183.7
Less: Change in business inventories...... 237 279| 343| 215 375{ 183| 245 19.1
Equals: Final sales to domestic

purchasers 3. 3,945.8|4,071.4 | 4,018.7 | 4,061.8 | 4,080.1 | 4,124.9 1 4,137.3 | 4,164.7

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

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

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

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

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

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

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1987 | 1988 1988 1989 1987 | 1988 1988 1989
1 b1 m v 1 n I 1 1 aY 1 jtg
Gross national product 4,524.3|4,880.6 1 4,739.8 | 4,838.5 | 4,926.9 | 5,017.3 | 5,113.1 | 5,20L.7 Gross national product ............. 3,853.7 4,024.4 | 3,974.8  4,010.7 | 4,042.7 | 4,069.4 | 4,106.8 | 4,132.5
Gross domestic product 4,493.814,847.314,703.3 | 4,808.4 | 4,894.7 | 4,982.9| 5,078.5 | 5,170.8

Busi 3.851.514,153.514,027.0(4,121.2[4,194.7 | 4,271.1{4,347.2 | 4,426.7
Nonfarm ... 3,779.514,087.1 [ 3,960.6{4,042.54,119.6 | 4,225.5 | 4,280.0 | 4,356.0
Nonfarm less housing. 3,407.6|3,685.6 | 3,568.813,645.3|3,714.7{3,813.5| 3,862.7 | 3,932.5
Housing 371.8] 4015 391.9( 397.2] 404.9| 4120 417.2| 4235
Farm 768 7611 795 78.8| 837 623| 9137 890
Statistical discrepancy . ~47) -96| -13.1 -1| -86| -166] ~24.1] -183

169.3| 188.0| 1807 185.1[ 190.8| 1955] 201.2] 207.1
9.2 9.4 9.3 93 9.4 9.5 9.5 9.6
160.1} 178.7§ 171.4| 1758 181.4| 186.0| 191.7| 197.5

Households and institutions .
Private households.
Nonprofit institutions.

Gover 473.0) 505.8| 495.5| 502.1] 509.2| 5163 530.1| 5369
Federal 1509 159.3] 1580 158.7{ 159.8| 160.8| 1683} 169.1
State and 10€ak ..mumsrmsrssssssersismions 322.1| 346.5) 337.5| 343.5| 3494| 3555| 361.8] 3679

Rest of the WOrld ...o.ccmnnrrnrssrnsersiviens 305| 333] 365| 300{ 323] 345 345 3L0
Addendum:

Gross domestic business product less

BOUSING 1vvvvrserermresssssesmsrrnssssemsssessssasssed 3.472.213,7443

Gross d ic pr 3,827.2 3,996.3(3,943.5 | 3,985.1 | 4,015.6 { 4,040.8 1 4,078.5 | 4,107.3

3,482.913436.013,474.1 | 3,499.7 | 3,521.7 1 3,555.7 | 3,580.7
3,418.23,364.2}3,398.8 | 3,435.5| 3,474.2 | 3,494.5| 3,518.6
3,127.913,076.313,105.2 | 3,144.3| 3,181.7 | 3,200.8 { 3,223.1

290.3| 287.8] 289.6f 2912 292.5| 2938 2955
727| 83.0f 753| 714 612] 808 769
-80| -112 0 =72} -137] -19.7] -14.8
Households and instituti 128.6| 1373} 133.5] 136.0( 1390} 140.5f 1427 1454
Private households ........uumosnsssssensd 8.8 8.8 8.8 88 89 8.9 8.9 89
N it instituti 1199| 12841 1247| 127.2| 130.2] 131.6§ 133.8| 1365
G 36961 376.1| 374.0| 3750| 3768| 378.6| 380.1| 3812
Federal 12361 1252} 1249] 1247] 1253 126.0| 1264] 1265
State and 10Cal ... wuurersssssrisasieansd 2460| 250.9| 249.11 250.3| 251.5} 25270 253.7f 2547
Rest of the World ........cmiiesienscensesd 266! 28.1) 313 256 27| 285| 283 252
Addendum:
Gross domestic business product less
housing 3,038.0| 3,183.7

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

NoTe—Percent changes from preceding period for sclected items in this table are shown in table 8.1.
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Table 1.9.—Relation of Gross National Product, Net National Product, Nationa!
Income, and Personal Income

{Billions of dollars]

Seasonally adjusted at annual rates

1987 | 1988 1988 1989
1 )il I v I r
Gross product 4,524.34,880.6 { 4,739.8 } 4,838.5 1 4,926.9 1 5,017.3 | 5,113.1} 5,201.7
Less: Capiral consumption allowances
with capital consumption adjustment.| 486.7| 513.6( 504.7} 5102] 5152 524.1| 533.0| 5410
Capital consumption
allowances without capital
consumption adjustment....... 507.1) 52647 5203 525.2| 5289) 531.3] 532.7| 533.6
Less: Capital consumption
adjustient... | 204| 128] 156f 15.0| 136 7.1 -3 -13
Equals: Net national product.. .| 4,037.6 | 4,367.1 | 4,235.1 1 4,328.2 | 4,411.7 | 4,493.2 | 4,580.1 | 4,660.8
Less: Indirect business 1ax and nontax
liability 367.8| 3935 384.3| 390.1| 397.0( 402.7| 407.7| 4134
B transfer p 267| 2907 280 287 294 301 3087 315
| discrepancy 47| -96( -13.1 -1} -86f ~16.6| —24.1| -183
Plus: Subsidies less current surplus of
OVETMMENE ENLETPTISES..orvuirmsersesssrenses 176] 185 17.6| 24.0] 118 204| 195) 155
Equals: National income..........ccooosrvoen 3,665.413,972.6 | 3,853.6 | 3,933.6  4,005.7 | 4,097.4 | 4,185.2 | 4,249.6
Less: Corporate profits with inventory
valuation and capital consumption
dj 298.7| 328.6) 318.1| 325.3| 3309| 340.2| 3163) 307.8
INEE INLETESLancrusenismsnssssnsssssensissinad 3517 3929| 376.6( 383.0| 3964| 415.7| 436.1| 4584
Contributions for social
i 400.8| 44461 434.0| 4411 448.2| 4552 469.7| 4764
Wage accruals less
disbur 4] 0 Q V] 0 0 ] 0
Plus: Government transfer payments to
persons. 521.5| 555.7| 547.8| 553.2| 558.0| 563.7| 585.6| 5953
Personal interest income ..... 5232 571.1} 549.6 560.0| 5763| 598.6| 629.0| 655.1
Personal dividend income .. 920| 1022y 98.2| 100.4| 103.6| 1064 1094| 1114
Busi transfer p 267) 290) 280 287] 2941 30.1; 308| 315
Equals: Personal income...........ccesmrns 3,777.64,064.5 | 3,948.5 | 4,026.6 | 4,097.6 | 4,185.2 | 4,317.8 | 4,400.3

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

[Billions of 1982 dollars]

Gross product

Less: Capital consumption allowances
with capital consumption adjustment..

Equals: Net nationial product...............

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

Qrartasinn] A

pancy

1 income

Equals: Nati

3,853.7

460.8
3,392.9

3179
—4.1
3,079.0

4,024.4

480.2
3,544.2

3278
-8.0
3,2245

3,974.8

472.4
3,502.3

3243
-11.2
3,189.2

4,010.7 1 4,042.7

471.5
3,533.2

4827
3,559.9

3263| 3202
0 -12
3,206.9]3,237.9

4,069.4

488.1
3,581.2

3312
-13.7
3,263.7

4,106.8

493.5
3,6133

3313
-19.7
3,306

4,132.5

4989
3,633.6

3318
-14.8
3,316.6

Table 1.11.—~Command-Basis Gross National Product in Constant Dollars
[Billions of 1982 dollars}

Gross

product

Less: Net exports of goods and
services

Exports .

Imports ..

Equals: Gross domestic purchases.......

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

Imports

Equals: Command-basis gross
1 prod

Addendum:
Terms of trade 2...

3,853.7

-115.7
450.9
566.6

3,969.4

-113.6
452.9
566.6

3,855.8

100.5

4,024.4

~749
530.1
605.0

4,099.3

-7
533.3
605.0

4,027.5

100.6

3,974.8

-78.2
5174
595.6

4,052.9

-81.6
514.0
595.6

39714

99.3

4,010.7 (4,042.7

-72.6
519.7
592.3

4,083.3

-74.9
531.9
606.9

4,117.6
—73.1

519.3
592.3

~64.5
5424
606.9

4,010.2 14,0531

999 1019

4,069.4

-73.8
551.4
625.2

4,143.2

—68.0
557.2
625.2

4,075.2

1011

4,106.8

-55.0
569.7
624.6

4,161.8

~51.1
573.5
624.6

4,110.7

100.7

41325

=512
587.5
638.7

4,183.7

-47.7
590.9
638.7

4,136.0

1007

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.

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

Table 1.14.—National Income by Type of Income
{Billions of dollars)
Seasonally adjusted at annual rates
1987 | 1988 1988 1989
1|1 m | v I i
N I income 3,665.4 | 3,972.6 1 3,853.6  3,933.6 | 4,005.7 | 4,097.4 | 4,185.2 | 4,249.6
Comp of employ 2,690.0|2,907.6 12,819.42,878.92,935.1{2,997.2 1 3,061.7 | 3,118.2
Wages and Salaries ..o remensriseed 2,249.412,429.0 | 2,353.4 | 2,405.4 | 2,452.2 1 2,505.1 | 2,560.7 | 2,608.8
Govemnment and government
CNIEIPTISES wuvvenrrurermssssnssnsssssnsisssonss 4192 4465 437.07 443.1] 449.6] 45637 466.9) 473.5
Other. 1,830.1]1,982.5[1,916.4}1,962.3 | 2,002.6 | 2,048.9(2,093.8 1 2,135.3
Supplements to wages and salaries..... 440.7| 478.6| 466.0| 473.5| 4829| 492.0| 501.0| 509.4
Employer contributions for social
i 227.8| 249.7{ 243.7| 247.7( 251.8{ 255.6{ 259.7| 2634
Other 1abor inCOME......cvicvsresssusnsend 212.8| 2289} 2223 2259| 2311§ 236.5; 241.3| 2460
Proprietors’ income with inventory
luation and capital pti
dj 311.6( 327.8| 324.0{ 331.8| 327.0 328.3| 359.3| 3555
Farm 41.6| 398] 44.0f 454 377 320 59.0; 513
Proprietors’ income with
inventory valuation adjustment...] 49.6] 47.3] 519 53.0| 450] 392| 662| 584
Capital consumption adjustment...... -80| -7.5| =19} -17| -14] -2} 12| -71
270.0( 283.0f 279.9( 286.5) 289.3| 296.3| 3003} 3042
Proprietors” income 2389 259.2| 250.9( 257.8| 260.4| 267.8| 2744} 2787
Inventory valuation adjustment -1.0| -1s5| -13] -18| =-16| -13| -25] -19
Capital consumption adjustment.. 322| 303 30.3| 305 30.5 208 285) 274
Rental income of persons with
capital consumption adjustment....... 134 157] 156 14.6( 163] 161| 118 9.8
Rental income of Persons.....ueesss 61.2| 6541 654 643| 658 661| 629| 625
Capital ption adj -479| -498| -49.8| —49.7{ -49.6| —49.9| -51.1| -527
Corporate profits with inventory
luation and capital pti
adjustment: 298.7| 328.6| 318.1| 325.3| 330.9( 340.2) 3163 307.8
Corporate profits with inventory
valuation adjustment.. .. vscsussessd 247.8| 281.8% 268.1f 2764| 284.1| 2987 27971 2755
Profits before tax 2667 3068} 288.8{ 305.3| 3144 318.8| 318.0| 2960
Profits tax liability. 1247] 13791 1290} 1384| 141.2| 1432 1444] 1349
Profits after tax. 14201 16891 15991 16691 173.2| 175.6; 1736 161.1
Dividends ... 98.7{ 110.4| 105.7| 108.6; 112.2| 1152| 118.5] 1209
Undistributed profits. 433| 585) 54.2| 583) 6l.1| 604| 551 402
Inventory valuation adjustment........ -18.9| -250| -20.7| -28.8| -304| -20.1} -383| -20.5
Capital ption adj 5091 468| 499 489 469| 415; 366 323
Net INLErest ...vuuvrurcrescsrssssssnsnssssnoniass 3517 3929| 376.6 383.0[ 3964 415.7| 436.1| 4584
Addenda:
Corporate profits after tax with
inventory valuation and capital
ption adj 1740} 190.7| 189.1f 187.0| 189.7| 1969] 1719} 1729
Net cash flow with inventory
valuation and capital
pti dji 3784| 4020| 398.3| 397.4| 400.7] 4115 388.6( 3917
Undistributed profits with
inventory valuation and
capital consumption
dj 7531 803| 83.4] 783| 77.6] 8L7| 534| 520
Capital consumption allowances
with capital consumption
dj 303.1) 3217 3149 319.0] 323.1} 329.7| 3352| 3397
Less: Inventory valuation
dj -18.9| -25.0( ~20.7] -28.8( -304| -20.1| -38.3| -205
Equals: Net cash flow .....ocooeeennscs| 3973 427.0| 419.0| 4262| 431.1| 431.6| 4269| 4122
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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

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual rates

September 1989

Table 1.17.—Auto Output
{Billions of dollars]

Seasonally adjusted at annual rates

1987 | 1988 1988 1989
1987 | 1988 1988 1989 1 T | om | w I e
I | I ‘ Jiis I v 1 I
Auto OULPUL........covvveeemenrcrrrrenned 1192] 1299} 118.6]| 1325} 136.6] 132.0| 134.5] 1317
Billions of dollars Final sales .61 1288 127.5| 132.3| 1253] 130.1| 123.9| 1354
Personal consumption expenditures 13171 1442f 143.6{ 1457 1409 146.6] 142.7{ 1445
! New autos 93.5{ 1012y 1022} 101.2( 98.8| 1024! 99.8] 101.1
Gross domestic product of Net purchases of used autos 382] 430} 414 445] 421| 442 429 435
corporate DUSINESS .........cvvever.d 2,719.412,955.012,861.4 | 2,927.1 | 2,982.8 | 3,048.6 | 3,078.6 | 3,126.1 Producers’ durable equipment. 19.1] 214} 220} 23| 202 212f 190| 234
New autos .. 45.0 513 4931 5121 525 523 4717 54.7
Cag;ll:lta(i'onsump tion allowances with 303.10 3217 3149} 3190 3231 3207) 3352| 3397 Net purchases of used autos =259] =299 -274) -289) -323| -3L1| -28.7] -313
B . ) - . : : ) : Net exports of goods and services. -40.7 -384| =399 -37.1| -37.1{ =393 -39.5{ -344
Net d ic product 2,416.412,633.3|2,546.512,608.12,659.6|2,718.9{2,743.4 12,7864 Exports ... 72 87 8.0 79 9.5 92 9.7 8.7
Indirect business tax and nontax Imports .. g 479 471 4801 450| 467 485 492( 431
liability plus business transfer Govemment purchases of goods and
payments less subsidies.. | 259.6) 278.6] 271.9] 2757 2819| 284.8] 288.5| 2931 service: 1.5 1.6 1.8 15 14 15 1.7 1.9
Domestic income ......... 2,156.812,354.712,274.7 ( 2,332.41 2,377.8 | 2,434.0 | 2,454.9 | 2,493.3 . N . N
Compensation of employees... 1,807.8(1951.211,891.0( 1.932.4|1,969.512,012.0| 20506 | 2,087.7 ~ Change in business inventories of 26| 11l so sl el sl a7
Wages and salaries. 1,520.41,640.5 | 1,588.9 | 1,625.2| 1,656.0| 1,691.9{1,730.2| 1,761.6 new and Used aULOS wovvevnsvsrer b, . ¢ y $ Y
Supplements to wag New 6.8 5 -9.5 23 1.7 L5 111 ~39
salaries 2875| 3107) 302.1| 307.2| 3135] 3200| 3204| 3261 Used 3 6 6l =21 37 4l =3 2
Corporate profits with inventory Addenda:
valuation and capital
pi dj 259.6| 2850} 275.7| 284.6| 2859 293.7| 269.7| 264.2 Domestic output of new autos ... 95.3| 1016 89.7F 103.0f 1059| 107.6f 1069} 107.1
Profits before tax.... 2276 2632 246.5| 264.6| 269.3} 2723| 271.5| 2524 Sales of imported new autos 2.... 551 60.8 623} 6201 602]| 585f 57.2] 604
Profits tax liability.. 1247 137.9] 129.0| 1384| 1412] 1432 1444] 1349
P“g:: da::;smx ‘g%g 15‘5‘; 1;;‘51 lgg% %g; lgg; %g;é légg 1. Consists of final sales and change in busmess inventories of new autos assembled in the United States.
Undistributed profits 01| 41| a1| 482| 23| a5 250 206 .z, Comsists of p prion producers’ durable. cquipment, andgovernment
Inventory valuation adjustment...] -189] -25.0| —20.7| -28.8| -30.4| —201] -38.3| -205 ~ PUCheS
Ce}pital consumption adjustment..] 509} 46.8 499) 489 469 415] 366| 323
Net interest 893( 1186] 1080| 1154] 1224] 1284 1345| 1414 Table 1.18.—Auto Output in Constant Dollars
Gross domestic product of s
financial corporate business.{ 198.7| 2237| 2133| 221.2| 2279| 2322 2358 2389 {Billions of 1982 dollars]
Grm;:;g;cc%:;%g:eof Seasonally adjusted at annual rates
b 2,520.7|2,731.3 | 2,648.1 | 2,705.9 | 2,754.9 | 2,816.4 | 2,842.7 | 2,887.2 1987 | 1988 1988 1989
Capital consumption allowances with
capital Ip 28171 297.1| 291.7) 295.1| 298.1! 303.6| 3084 3122 I I Juid v 1 iy
Net d ic product 2,239.0)2,434.212,356.4 | 2,410.9 [ 2,456.8 | 2,512.8 | 2,534.4{ 2,575.0
Indirect business tax and nontax AULO OUEPUL....evuvcrsiormssrsnsnisnssend 10L.7{ 108.9| 99.4| 111.9| 1144| 110.1| 1109| 109.3
liability plus business transfer .
phyment less subsidic 2023] 2600| 2537| 2573| 2632| 2659| 2603| 2737  Finalsales..... S— ... 956/ 1086 107.9| 11.9| 1050] 109.5| 1032( 11L5
D income 1,996.62,174.2|2,102.8 | 2,153.6 | 2,193.6| 2,246.9 | 2,265.0| 2,301.3 Personal consumption expenditures. 108.8{ 117.0| 117.2} 119.1| 113.9] 117.9| 113.8| 1154
C ion of 1[1,799.1( 1,742.8|1,782.1 | 1,816.8 | 18546 | 1,889.3| 1,923.1 Netw autos 3 27l o] il wal Bl 23 s
Wages and salaries 1,511.2{1,463.0{1,497.5| 1,526.2 | 1,558.1 | 1,592.5 | 1,621.2 Net purchases of used autos 3271 312| 344] 317} 334 32. 0
Supplements to wages an P > durable 1831 189 189] 173| 181] 162] 195
alaries 266.0| 287.9| 279.8| 2847| 290.6{ 2065/ 2967| 3019 428 415 429] 437] 4321 3901 46
Corporate profits with inventory —245| -227| —240| -264| -25.1| -22.8| -250
valuation and capital Net exports of goods and services . -28.1| -29.8] -274] -274| -279} -28.3| ~-25.1
ption adj 224.6| 2493] 2419 248.7| 2483| 2582 2353| 2305 Exports .. 7.1 6.6 6.5 78 7.5 7.8 69
Profits before tax.... 197.2| 2334| 2187 2349| 2377| 2422| 2422] 2238 Imports .. . 352| 364 340] 3521 354 361 320
Profits tax liability.. 93.1| 1054 98.2| 1066 1074} 1094( 110.6| 1006 Govemment purchases of goods and
Profits after tax 104.1{ 1280 120.5{ 1283} 130.3| 132.81 131.6] 123.1 service. 1.3 14 1.6 1.3 12 1.4 14 1.6
Dividends .... 814 83.0] 758 774 926| 864 983 93.7 . . . :
Undistributed profit 27| 450| 17| s09| 377| 65| 333| 204  Change in business inventories of _
new and used aUL0S.........rvereerseriend 6.1 4! -85 0 24 6 7.7 2.1
Inventory valuation adjus! | =189 =250 -20.7| -28.8] -304( -20.1} -38.3| -20.5 New 54 -1 -89 1.8 6.4 3 82| -22
Capital consumption ddjustment" 4631 409| 4391 427] 410]| 361} 315 273 Used 7 5 4] -18 20 3 -5 1
PRETITITS (5 SO 1069 1258| 118.0f 1227 1285| 134.0| 1404| 1476 P
Billions of 1982 dollars Domestic output of new autos ! 81.1| 845| 751f 862 881} 886 869| 8.1
Sales of imported new autos 46.8 50.7 524 520 50.1 483 467 492
Gross domestic product of
nonﬁnancial corporate 1. Consists of final sales and change in business inventories of new autos assembled in the United States.
2,282.6 | 2,419.5 | 2,381.8 | 2,408.9{ 2,434.1 | 2,453.2 { 2,459.1 | 2,471.3 2. Consists of p ption  expendi producers’ durable equipment, and government
Capnal consumption allowances with purchases.
capual P 26971 2793| 275.5] 2780} 280.6) 283.2] 2859| 2888
Net d ic product 2,012.9}2,140.212,106.3 [ 2,130.9| 2,153.6 | 2,170.0} 2,173.21 2,182.5
Indirect business tax and nontax
liability plus business transfer
payments less subsidies... ] 202.5( 209.2{ 2066 2082 210.1| 211.9] 211.3| 2118
Domestic income .| 1,810.411,931.0}1,899.8[1,922.71,943.5|1,958.1| 1,961.9 | 1,970.8
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SURVEY OF CURRENT BUSINESS

Table 1.19.~Truck Qutput
{Billions of dollars]

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

Seasonally adjusted at annual rates

Seasonally adjusted at anntual rates

1987 | 1988 1988 1989 1987 | 1988 1988 1989
1 I m | 1 I w I n| m |1 1 r
Truck output L .......cevevmicunecd 597| 663] 64.9| 652 638| 712 703| 681 Truck output L....veureinrsesssnnnsd 50.9| 557 552| 554, 538] 583| 57.0( 554
Final sales .| 583] 659 658]| 651 659 67.0| 655| 656 Final sales 498, 553| 558 553| 553| 5491 533| 535
Personal consumption expenditures....] 27.7 2921 29.0} 289} 29.1 29.8( 303 29.8 Personal consumption expenditures 2357 246{ 245 2441 245| 248) 248] 244
Prods * durable equip 326| 367 357! 358 36.6) 389 357 36.5 Producers’ durable equipment..... 279§ 308 304| 305 30.7 31.6{ 29.0] 296
Net exports of goods and services....| -6.6| 56| -50{ =53 -53f -69| -63{ -63 Net exports of goods and services. =57] -47| 43| 45| -45] 57| 517 51
Exports. 37 3.8 4.1 37 39 37 39 31 Exports ... 32 32 35 31 33 3.0 32 2.5
Imports . | 103 9.5 9.1 9.0 9.2 10.5 10.2 94 Imports... . 8.8 79 7.8 17 77 87 83 7.6
Govemnment purchases of goods and Government purchases of goods and
services 47 57 6.1 57 55 52 58 57 services 4.0 47 5.2 4.9 4.6 4.2 47 4.6
Change in business inventories..........., 13 4 -8 A =21 4.2 4.8 26 Change in business inventories.............] 11 3 =7 21 -1.6 3.3 3.7 1.9
1. Includes new trucks only. 1. Includes new trucks only.
Table 2.1.—Personal Income and Its Disposition Table 2.2.—Personal Consumption Expenditures by Major Type of Product
[Billions of dollars] [Billions of dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988 1988 1989 1987 1 1988 1988 1989
1 i I v 1 )i g I i m v 1 Jig
Personal income........ccncesiecsncisennssd 3,777.6 | 4,064.5 1 3,948.5 | 4,026.6 | 4,097.6 | 4,185.2 | 4,317.8 | 4,400.3 Personal consumption
H 1
Wage and salary disbursements...... 2,249.4|2,4200| 2,353.4| 2.,405.4| 2,452.2} 2.505.1 | 2,560.7 | 2,608.8 expenditures L.....orssrerinns 3,010.8|3,235.1 | 3,148.1 3,204.9 | 3,263.4 ; 3,324.0| 3,381.4 | 3,444.1
Commodity-producing indusrries....| 6499 6963| 678.2| 690.8| 701.6| 7147| 7266| 7337  Durable goods 4210| 4552) 446.4( 4546| 4525) 467.4) 4664] 4710
Manuf? ing 4903 524.0| 511.4] 519.2| 527.21 S538.1| 546.3| 5499 Motor vehicles and paris.......ennsd 1955 211.6| 210.3) 2125 2084 2153| 2117} 2129
Distributive industries.. 53191 5719 5540 568.0 5780} 587.5 598.8| 610.8 Furniture and household equipment...| 149.11 162.0| 1569} 162.2] 162.7| 166.1f 172.1} 1735
Service industries.... 6483 | 7144 684.3( 703.5{ 723.0] 746.7| 768.4] 790.8 Other. 76.5 81.6| 7921 799 814| 860! 826| 846
Gi d
OMEAPIISES o e 4192 a465| 4370] 4431| 06| 4563| 4665 4735  Nondurable g00ds..mmmmmrmmsoncrmmne 998.1]1,052.3( 1,022.2 | 1,042.4 | 1,066.2 | 1,078.4| 1,098.3 | L1215
Other labor i 2128| 2289 2223 2259| 2311] 2365| 241.3| 2460 Food 5202| 5597\ s542.5) 55451 3678, S574.1) 58731 5922
er Jabor tneome 8 6 Clothing and shoes 2| 1868| 180:3] 1835 1s89| 1939 1950| 1989
Proprietors’ income with Gasoline and oil.... 2| 768) 743| 7691 783 716 779| 895
mventory.valuaat.lon and capital Other durable goods 2166 2290| 2245) 2275 23120 232.8| 238.1( 2410
P 31L6| 327.8) 324.0( 331.8( 327.01 328.3| 359.3| 3555 T Y NO—— 176| 1950 193] 194| 196] 197| 187 196
Farm 416 208! a40| 454| 317 3200 5901 513 Other. 199.01 209.5| 2052 208.1} 211.6{ 213.1| 2194| 2214
NOBFAMM 1uv svannsrisssssissmssssnsssssssssrinsed 270.0| 288.0| 279.9| 286.5| 280.3( 296.3| 300.3| 3042 Services ! 1,591.7{ 1,727.6 | 1,679.5|1,707.9 | 1,744.7 | 1,778.2 | 1,816.7 | 1,857
Rental income of persons with HOUSING vorvvssssnvrssnssssnssssanssmssosssssse 467.7( 501.3| 490.8f 496.6] 5050{ 513.0( 5202{ 527.7
capital consumption adjustment..] 13.4) 157 156 14.6) 163| 161) 1138 9.8 ngHSl?g'x i 1859| 197.6| 1929| 1949} 2002} 202.4| 201.1] 2023
Personal dividend income 920| 1022| 982] 1004] 1036 1064 1094] 1114 Electricity and as......ooummmmernd 88.5] 937 922| 921 945| 958| 936 946
Personal interest income.. 5232} 571.1| 549.6| 560.0| 576.3| 598.6] 629.0; 655.1 Other. 97.4| 1040| 1007| 1028] 1057] 106.6| 107.5] 1077
Transfer payments.... 548.2| 584.7| 575.8| 581.8| 5874 593.8| 6164| 626.8 T : 10651 11791 113.1] 117.4] 1198| 121.5] 1244| 1256
Old-age, survivors, disability, and Medical care. 357.7{ 3983| 379.9| 391.3| 4047( 4174 4323| 4451
health insurance benefits............ 2829 300.5| 297.2( 2992 301.4| 304.0] 3169| 3229 Other! 4739| S5124| 5029 507.7{ 5149} 5239| 5387, 5510
Government unemployment
i nefits 145 130l 135| 13| 129 25| 35| 141 ] VE NT BUSINESS.
Veterans DEnefits ..o | 166 170| 165] 169] 170 170| 178| 175 1. See the bor on page 21 of the July 89 SuRveY oF CurRexT Bus
Government employees retirement
benefits .| 764| 827} s814| 830| s28| 837| 869| 881 . i jtur Maijor Type of Product in
Other transfer payments.. .| 1579 171.5| 166.8] 169.6] 17321 176.5| 181.5| 184.2 Table 2.3.—Personal Consumptlon Expendltu €s by 2 ype o t
Aid to families with dependent Constant Dollars
hild 16.7 17.2 17.0 17.1 17.3 17.5 17.6 17.7 -
Other. 141.2( 1543 149.8] 1525| 1559] 159.0| 163.9| 1664 [Billions of 1982 dollars]
Less: Personal contributions for .
social insurance. 1729| 1949| 190.3; 1934| 1964) 199.6] 210.0| 21390 Seasonally adjusted at annual rates
Less: Personal tax and nontax 1987 | 1988 1988 1989
pay 571,7| 586.6| 572.2} 590.7| 5859 597.8] 628.3| 6526 . ~ o v . T
Equals: Disposable personal income....| 3,205.9 [ 3,477.8 | 3,376.4 | 3,435.9 | 3,511.7 | 3,587.4 3,689.5 | 3,747.7
Less: Personal outlays . 3,104.1|3,333.1| 3,244.4 3,301.9 | 3,362.1 | 3,424.0 3,483.8| 3,547.0 Personal consumption
Personal consumption expenditure; 3,010.8[3,235.1|3,148.1]3.204.9 | 3,263.413,324.0| 3,381.4 | 3,444.1 expenditures L. 2,513.712,598.4 | 2,570.8 | 2,586.8 | 2,608.1 { 2,627.7 | 2,641.0  2,653.7
Interest paid by consumers to Durable goods 389.6] 413.6| 408.4| 414.8| 4107| 420.5] 4193| 4249
busi 914} 961 942} 956] 967 98.1f 100.1| 1015
Personal iransfer payments to Motor vehicles and parts. 168.8 179.2| 179.1| 1809 1762} 180.6| 176.1] 1770
foreig net) 19 1.9 21 1.5 19 1.9 22 14 Furniture and household equip: 1523| 164.8| 160.4| 1654 1653} 168.01 1748} 1785
Other. 68.5 69.6 68.9 68.5 69.2 71.8 68.4 69.4
Equals: Personal saving, 101.8| 144.7| 131.9| 134.0| 1496} 163.4| 205.7| 200.7
Addenda Nondurable goods.. 8904| 904.5| 896.6 899.2| 910.3] 912.0{ 915.0) 919.7
enda:
i i Food 452.7| 460.0| 456.3| 459.8] 461.9] 462.1| 466.0; 461.4
Disposable personal income: Clothing and shoe: 159.6] 161.3| 159.61 157.1| 164.1} 164.6 1650] 165.8
Total, billions of 1982 dollars......... 2,676.612,793.212,757.2(2,773.3{ 2,806.4 | 2,835.9 | 2,881.7 | 2,887.6 Gasoline and oil 9s59| 97.1| 956| 97.3| 974| 982 976! 965
Per capita: Other nondurabl 182.1{ 186.1| 185.1| 1853| 187.3| 187.8| 186.5) 1860
Cutrent dollars 13,140| 14,116{ 13,754 | 13,966 | 14,235| 14,504 14,884 15,084 Fuel oil and €o8l....uwemmrmsmensensiseecnd 230{ 254 250| 247} 253 266 240! 244
1982 doliars 10970] 11,337 11,232 11,273 ] 11,377 ] 11,466] 11,625} 11,622 Other. 1592 1607| 160.1| 160.5| 162.1| 161.1f 162.4| 1615
Population (mid: , o] 244.0] 2464 2455] 246.0| 2467} 247.3( 2479| 2485
opulation {mid-period, m ‘°": Services ! 12337 1,2802 | 12659 1,272.8| 1,287.0] 1,205.2 1,306.7 | 13190
Personal saving as percentage of
disposable pte;rson[;nl incornge. 32 4.2 39 39 43 4.6 5.6 54 Housing ... 3584 366.1| 364.0| 365.6| 366.8| 3680 369.6| 3717
ousehold op 1567 164.1| 162.1| 1624| 1663| 1657 1634} 1644
Note—Percent changes from preceding period for selected items in this table are shown in table 8.1. glgg‘m‘y EUL -1 TN ;_8]3 g?g g(z)(l) g(l)g g;g g;z gg; g;g
Transportation 89.6| 945f 925 939| 952 962§ 963| 971
Medical care .. 266.8| 278.2| 27331 2756} 279.9} 283.9| 289.0{ 293.1
Other ! 362.3| 377.4) 374.0| 3754) 378.8( 381.3| 3883 3927

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

September 1989

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

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988 1988 1989 1987 | 1988 1988 1989
1 II jis} v I jig I I I v I o
Receip 9114 | 9724 944.7| 9732 977.3| 994.6|1,036.2|1,053.2 Receip 656.1) 701.6| 684.8] 699.21 706.0( 716.5{ 732.6| 742.6
Personal tax and nontax receipt: 4058 413.0| 402.7| 417.5| 4114} 420.3| 446.8] 465.1 Personal tax and nontax receipts.... 1737 169.51 173.3( 1745| 177.5| 181.5| 1875
Income taxes... 397.2| 4035 393.9| 407.5] 401.7] 410.7| 437.0| 4533 Income taxes 85| s6s| sssl ses| 903| 920] 916
Estate and gift taxe: 74 79 73 8.0 8.1 8.0 8.1 10.1 b
N 13| 16| 15| 19| 15| 16| 17| 18 7031 686 698 7091 720) 732| 743
Other. 14.8 144 147 15.0 15.1 153 15.6
Corporate profits tax accruals 101.0| 111.4{ 104.2| 111.6| 1140| 115.8| 117.0| 109.7
Federal Reserve banks.... 177 1721 166l 167 17.5| 1861 195] 203 Corporate profits tax accruals..eumeein 265y 248| 267 272 274 274| 252
Other. 833 941| 875 949| 965 97.3] 97.5] 894  Indirect business tax and nohtix
Indirect busmcss tax and nontax acer 314.0( 336.8| 328.3] 334.1{ 339.7| 344.9| 349.7| 3553
acer 53.8] 567| 559 559; 574 57.8] 58.0f 582 Sales taxes. 1492 160.5| 156.5| 159.1| 161.7| 164.8| 166.8| 169.4
Excise taxes ..... 316 342 331} 340( 346 351 351 351 PIOPETLY TAXES corovsnssccsmrssessisssssssensisnse 121.3| 1310 127.3] 1299 1323| 134.5| 136.8| 139.1
Customs duties. 154 164 16.5 16.0 164 16.9 17.1 17.2 Other. 435] 452 445| 451 4571 457 461 46.7
N 671 61| 63 60| 63| 58 59| 59
Contributions for social insurance........... 500 533 520| 529 537)] 3546] 554| 562
Contributions for social insurance........... 350.8| 391.3] 382.0] 388.2| 394.5| 400.6] 4143| 4202
Federal grants-in-aid.........uumssrsssisnend 102.6( 11147 1101 1122{ 111.0] 1122] 1187 1184
Expenditures .. 1,072.8[1,118.3 | 1,096.5 | 1,114.7 | 1,099.8 | 1,162.11{1,183.7 | 1,198.6
R Expenditures 604.8| 65191 634.0| 646.7| 656.2| 670.8| 683.8| 6951
Purchases of goods and services.... 381.6f 381.3| 374.1% 377.1| 367.5| 406.4| 399.0] 4060
National defense .. 294.8| 2980 297.4| 298.01 2961} 300.5| 298.7! 3013 Purchases of goods and services 54451 587.6{ 571.6| 583.0{ 591.0| 6049 617.0{ 6272
Nondef 868 83 767 79.1) 714 1059( 1004} 1047 Compensation of employees... 3221| 3465 337.5| 343.5] 3494| 3555 3618] 3679
Transfer p 4143 43827 433.0| 434.4| 438.0| 447.6| 460.4| 4669 Other. 2224 2412 2341 239.6| 241.6| 249.5( 255.1} 2593
To persons. 4019] 4254 421.5| 4242 4263| 4294 4489| 4557
To £ 124 12.9 114 102 117 182 115 111 Transfer p to persons 119.6] 130.3| 1263 129.0) 1317} 1343} 1367| 1396
Grants-in-aid to State and local Net interest paid ..vverevesmsssnssssssssossissanssd =37.5| -403| -39.5{ —40.0| -404| —41.1| —4L7| —42.3
g 1026] 14| 1101} 122} 1110} 1122 1187 1134 L. R 538 599{ 576 592| 607 622| 637 651
Net interest paid . 1417 1514| 1449( 1409| 1539| 1570] 1670| 1720 Less: Interest received by
Tnterest paid 1623 1738| 1717} 1711) 1744] 1783| 187.4| 1919 g 9L3| 1002] 972; 99.1f 10L1) 103.3| 1054} 1075
To persons and business .. 1382 144.8| 145.1| 142.7]| 1442} 1472 154.9] 1576 Less: Dividends received by
To forei 24.1 29.1 266 284| 302| 311 325 344 gover 6.7 8.3 75 8.2 8.5 8.8 9.1 95
Less: Interest received by Subsidies less current surplus of
gov 206 224| 268 212 205 212 204| 200 g0 enterprise: ~15.1} -~17.5| -16.8} -17.1| =17.6 ~18.5} -19.0| ~19.8
Subsidies less current surplus of Subsidi a q 7 7 8 8 t 8
ZOVEINMENt ENIEIPTISES..cvvvusasrssrsrsivsons 326| 360 344 412{ 2947 389 385f 353 Less: Current surplus of government
Subsidi 308 289) 298] 3221 176 359 342| 285 SNIEIPTISES vovrrrrerssnssnnseasssmmensasessassenss 158 183 176 179 183| 193] 198] 206
Less: Current surplus of government Y P . a0 3 68 Less: Wage acoruals less
ENETPIISES 1ovusrnnasarsessassrasssmrasssnssesenny -1.81 ~7. X 01 -11. =3 N —6. §8: 0 0 0 0 0 0 0 0
T Wi als I
Le,sif hmage joctuals 1ess 0 0 0 0 0 0 0 0 Surplus or deficit {-), national
income and product
Surplus or deficit (-), national . 75| 1454 t: s13| 497 s0.8| 524] 498 457| 488 475
income and product accounts...] —161.4| -145.8 | ~151.8| —141.5 | ~122.5| —167.6| —147.5{ —145. Soial e 67l 71l es3| 704| 7211 738 754] 771
Social insurance funds......o.ceiciriemnsessensed 264| 548 457 51.6| 582 63.6| 627 63.7 Other. ~12.4] =214} -17.5| -17.9| -22.3| -28.1| -26.6| -29.6
Other. -187.8] -200.6| —-197.5| —193.2| -180.7] -231.2| -210.1 | =209.1
Table 3.8B.—Government Purchases of Goods and Services by Type in
Table 3.7B.—Government Purchases of Goods and Services by Type Constant Dollars
[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988 1988 1989 1987 | 1988 1988 1989
I I m v I g I I m v 1 I
Government purchases of Government purchases of
£00ds and Services ... 9261 9689/ 9457| 960.1| 958.6(1,011.41,016.0]1,0332 £00dS and SErvices ... 7818] 785.1| 775.1] 783.0| 7759| 806.4| 799.7| 8103
Federal 381.6| 3813 3741} 377.1| 367.5| 4064| 3990 406.0 Federal 339.6| 3289 323.8| 327.9| 319.8| 3439| 3355 3436
National defense 294.81 298.0| 297.4} 208.0f 296.1| 300.5] 298.7 3013 National defense 2652| 261.5| 263.0| 262.5| 258.8| 261.6} 2544 2558
8081 839\ 832 837 837} 851} 87| 828 LD NE——— 88.8| 846 842| 850] 843 850 821 828
10.5 109 10.6 11.4 10.5 111 10.8 117 . . 14.3 147 134 147 139 145
187.3( 196.1| 196.9! 1955| 194.7| 197.4( 198.8] 2005 159.0] 156.8| 1554| 1564} 153.5} 153.7
Compensation of employees 108.9( 113.2| 113.3( 1129| 113.0( 113.7| 119.1| 1194 89.8| 88.8]{ 887 89.1 89.5] 894
Military. 733] 760| 7601 758 762 762| 791 790 60.5 59.8 599 59.8 59.7 59.5
Civilian 356| 372 374| 371 369| 37.6] 400{ 404 29.3 2891 287 29.3 298| 299
Other services 783 829 83.6| 826 87| 836 798 812 69.3 68.0 66.8 67.3 64.0| 643
Structure: 72 70 6.6 14 12 7.0 6.3 63 54 6.0 58 54 48 47
Nondefe 86.8 83.3 767 79.1 714| 1059 1004| 104.7 60.8 654| 610 823 81.1 87.8
Durable goods ................................... 42 4.6 43 49 44 4.9 52 53 5.1 56 52 5.6 57 5.8
goods. 321 -82| -109| -129( -19.8 110 3.8 59 ~12.7] =113} -147 39 3.6 9.1
Commodny Credit Corporanon
inventory change. W =33 -15.6] -19.0| -21.5| =259 41t -38] -10 . 6| ~2061 -19.6] -20.1| -2.2{ -33 3.1
Other nondurables.. 6.6 7.4 8.1 8.5 6.1 6.9 7.6 6.9 . 3 8.0 8.3 54 6.0 6.9 6.0
Services e 709 800} 763 804 797 83.6] 849 86.6 . X 62.2 65.3 644| 674 663} 672
Compensation of employees 420f 461 447| 458| 4681 47.1( 492 497 Compensation of employees. 342] 361f 352 359] 367| 369| 369{ 370
Other services 290 339 316} 347| 329 365 357 370 Other services 251¢ 287| 27.0{ 294| 277| 305 294f 302
Str 85 6.8 7.1 6.7 7.1 6.5 6.5 6.9 Str 75 59 6.2 58 6.1 55 55 57
State and 0eal........rmnesrincnironseinsd 5445} 587.6 571.6{ 583.0| 59L0| 604.9| 617.0| 627.2 State and 10€aL....c..cocveveririenreceireeresens 4421} 4562 45131 455.1F 456.1} 462.5| 464.2| 466.7
Durable g0OdS.....ccuinimnnnsnsisivissenensions 265] 294| 281 290 298| 306 315 323 Durable goods 24.1 26.1 253 259 264| 269 274 219
Nondurable goods. 43.6 469 45.4 46.6 47.5 48.3 50.6 524 Nondurable good 46.2 48.6 417 48.4 49.0 49.5 50.1 507
...................................... 409.8] 442.1( 430.1} 438.2| 446.0] 453.9| 463.2| 4713 Services ... 3155| 323.7] 320.6| 322.7] 3247} 3268| 328.6| 330.6
p of employee: 322.1| 3465} 337.5] 343.5| 349.4( 355.5| 361.8] 3679 Comp of employees 246.0| 2509| 249.1 250.3| 2515} 252.7| 253.7{ 2547
Other SErVICES wuuuuummmmmessessssssssassssnny 87.8 9561 92.6¢ 947| 966 984 1014 1035 Other services 69.5| 728 71.6 724 732 741 750( 758
Structure 6461 693 6791 69.2f 67.7] 722 716 711 Structure: 564| 57.8| 5761 581 560 59.3] 580{ 575
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Table 3.9.—National Defense Purchases of Goods and Services

[Billions of dollars]
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Table 3.10.—National Defense Purchases of Goods and Services in Constant
Dollars

[Billions of 1982 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988 1988 1989 1987 | 1988 1988 1989
I I m v I Jilg 1 I m v I jiig
National defense purchases ......| 294.8( 2980, 297.4| 298.0( 296.1| 300.5{ 298.7| 30L3 National defense purchases......, 2652| 2615| 263.0f 262.5| 2588| 26L6| 254.4| 2558
Durable goods. 89.8| 839 832| 837| 837 8517 827| 828 Durable goods 888| 846| 842! 85.0| 843 8s50| s21] 828
Military equipment.. 7750 729 77| 725 730] 743 729 722 Military eqUIPMENt c.vvuvesserccsesusssressarisned 73.3| 708] 69.6{ 71.0| 709 71.8; 69.7| 694
ircraft 3397 293 298| 291 2790 305 27.7] 260 Aircraft 316 290 29.2| 284| 279 304] 266| 259
Missil 1271 124 11.2] 125 1277 133 129 143 Missil 128 1357 122( 142 136 141 144| 155
Ships 85 84 83 8.0 8.1 93| 102 9.0 Ships 74 7.1 7.1 67 6.7 78 8.4 73
Vehicl 48 42 4.5 4.2 4.3 37 3.7 34 Vehicl 5.1 4.5 4.7 4.6 4.6 39 4.0 36
El quip 538 6.0 53 6.0 58 6.5 59 6.3 El i ir 55 56 54 57 54 6.0 54 57
Other. 117 125f 1207 126 142 109 125] 131 Other. 109 112! 110| 114| 127 97| 109 114
Other Qurable 0OUS .uuimmmmmmmmimsrsssssnn 123 110] 15| 112| 107| 107 98| 106 Other durable goods. 155] 13.8] 14.6| 141| 134 132 124} 134
Nondurable goods 105( 109 106 1L 105y 1i.1| 108 117  Nondurable goods... | 145 143 143| 147] 1347 147| 139{ 145
Petrol prod 42 44 43 4.4 4.3 4.7 4.6 46 Petrol products 8.3 79 8.1 7.8 73 8.6 7.8 7.8
A it 38 39 37 4.6 35 38 36 42 A it 39 4.1 4.0 4.8 37 4.0 38 43
Other nondurable goods 2.5 26 25 25 27 26 2.7 29 Other ble goods 23 2.2 2.2 2.1 23 22 23 24
Servi 187.3| 196.1] 196.9) 195.5( 194.7| 197.4( 198.8| 2005 Servi 1559| 156.9| 159.0f 156.8| 1554| 156.4( 153.5{ 153.7
Comp ion of employ 108.9| 1132 1133| 1129 113.0| 113.7f 119.1} 1194 Compensation of employees ........uo..... 8051 89.1| 89.8| 888| 887| 8911 895! 894
Military. 733 760| 760 75.8| 762| 762¢ 79.1] 790 Military. 6051 6001 605 59.8] 5997 59.8| 597| 595
Civilian 356| 372| 374| 371 369 3767 40.0| 404 Civilian 290f 29| 29.3| 289 2871 293 29.8] 299
Oher SEIVICES u.cvumermimmuniscrisssssssessssnassosd] 783 829| 836 82.6| 817| 836f 798| 812 OhET SEIVICES wocruruuenrrrmssesmassrssemsssasens 664| 678 69.3| 680; 66.8| 67.3| 64.0| 643
Contractual research and Contractual research and
AevelOPMENt ...ourirercusncnsonansassanersens 28.5 30.7 308 30.2 303 314 298 30.2 develop 24.8 25.5 26.1 252 251 257 244 241
Installation support ! 222 238 242 239] 234( 236 223| 228 Installation support ! 17.5] 182 1863 184 17.8| 178| 168 169
Weapaas support 2. 8.8 8.9 9.1 9.0 8.5 9.1 8.9 9.0 Weapons support ? . 77 7.6 7.8 7.7 73 7.6 74 75
P 1 support * 113 11.8f 11.8] 119 119 117} 114} 116 1 support * 8.7 89 89 2.0 89 8.6 8.3 84
Transportation of materiel. 38 37 34 3.6 39 3.8 3.6 38 Transportation of materiel . 4.1 39 36 3.8 42 39 3.6 39
Travel of persons 38 40 4.0 39 39 39 37 39 Travel of persons. : 37 38 4.0 37 37 37 34 36
Other. 0 0 3 .1 -3 1 0 -2 Other. 4] 0 2 .1 -2 1 0 -1
Structur 72 7.0 6.6 74 12 70 6.3 6.3 Structur 690 87 54 6.0 58 54 438 4.7
Military facilities 49 47 4.2 50 49 4.6 490 39 Military facilities .. . 40 37 35 4.1 39 35 30 29
Other. 24 24 24 24 23 24 22 24 Other. 20 19 1.9 19 19 1.9 17 1.8
1, Includes wtilities, rental and repair, and pay to c 1. Includes utilities, rental and repair, and payments to contractors
to operate ms(allauons to operate instailations.
2. depot and i services for weapons systems, other than research and Includes depot mai and | services for weapons systems.

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
1987 | 1988 1988 1989
1 I m v I i g
Receipts from foreigners ! 547.7| 521.6| 532.5| 556.8( 579.7| 6056 626.1
Expons of goods and services ! 547.7| 521.6| 532.5| 556.8! 579.7| 605.6| 626.1
3220( 305.0{ 3144] 327.5] 341.0| 358.7| 3721
2022 196.1} 20141 208.5{ 221.3]| 231.4| 239.1
119.7| 108.9{ 113.0{ 1190} 119.7| 1272] 1330
2257 216.6] 218.1| 229.3| 238.6| 2469 2540
1167 112.1] .111.3| 1181 1255 1319 1362
1089 104.5| 1069 111.2| 113.2§ 115.1| 117.8
Capital grants received by the United
STALES (BOL) wevvrvusnscrerssssmssnsessissasssrssassssass [ 0 (1] 0 0 0 0 [
Payments to foreigners ¢. 547.7| $521.6| 532.5| 556.8| 579.7| 605.6; 626.1
Imports of goods and services © 2| 6213 60437 607.5] 623.0| 650.5| 659.6] 676.6
Merchandise 2 412.4] 4490 439.0| 439.5( 448.8| 468.8) 469.8| 480.0
Durable g00ds %.....ueimmmsersssessrssens 2642] 294.5| 284.6| 2869 294.0| 312.6| 309.6] 308.0
b .31 15451 154.4| 152.6( 154.8| 1563| 1603} 1720
.8 17231 1653| 168.0] 1742| 181.6 189.8] 1966
Factor income 3... 66.1 834 756 81.3 859! 910| 97.3| 1052
Other? 827| 889 897} 867| 833| 906| 925| 914
Transfer p (net) 143 147 135] 117} 136] 202] 138]| 125
From persons [(5173 ORI 1.9 19 2.1 1.5 19 1.9 2.2 14
From g (net) 1241 1290 114| 102 17| 182{ 15| 111
Interest paid by government to
i 241 29.1] 266 284 302; 3L1| 325 344
Net foreign investment.......c.oessciserieed -1509( -117.5| -122.8( -115.0| -109.9} ~122.0( -1060.3| -$7.5

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
1987 | 1988 1988 1989
1 )i Jiis v I I
Exports of goods and services ! .........., 4509 530.1| 5174| 519.7] 531.9| 5514| 569.7) 587.5
Merchandise 2 285.7( 3443| 335.6( 339.0| 344.1| 358.6| 372.5| 386.9
Durable goods 2.......u.cvnrrssensisniend 185.8| 23401 225.4| 2282 2342| 248.0| 254.0| 262.8
Nondurable goods. 99.81 1104} 110.2| 1108]| 109.9( 110.5] 1185} 124.1
Services ... 1652 185.8; 181.8| 180.6) 187.8| 1928 197.2| 200.6
Factor inc 811 94,7 92.7 90.8 95.3| 1000 104.0| 106.1
Other s ... 84.1 911 89.1 89.8 92.5 92.8 932 94.5
Imports of goods and services®... 566.6| 605.0| 595.6| 592.3| 6069| 625.2| 624.6| 638.7
Merchandise 2 4405 467.1| 460.1} 456.5| 46831 483.4) 4774 4875
Durable g00ds 2......convererncsssensd 261.8| 280.8| 275.6{ 274.5| 281.8| 291.31 290.7] 296.1
Nondurable good: N 186.3| 184.5] 1821} 186.6] 192.1| 186.7| 1914
3 137.9) 1355| 1358 1385} 1419 147.2] 1511
Factor income . . 666 614 652] 682 714 757| 809
Other 7 .... 715 713 741 705) 703 704| 76| 702

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

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

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

4. Estimatcs beginning with the first quarter of 1986 exclude noninterest income of banks, which was
reclassified to *‘other” services.

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

6. Sce foomote 7 and the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS,
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1. See footnote 5 and the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.

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

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

4. Estimates begmnmg with the first quarter of 1986 exclude noninterest income of banks, which was
reclassified to *‘other” services.

5. Estimates beginning with the first quarter of 1986 cover many busi professional, and technical
services and incorporate impi services and insurance services;
incorporate new source data on travel and passenger fa.res, cover foreign students’ expenditures in the United
States; cover repairs and alterations of and cover noni income of banks.

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

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

hnieal

with the first quarter of 1986 cover many busi I, and
services and incorporate i services and_insurance services;
incorporate new source data ‘on travel and passenger fares; cover U.S. students’ expenditures abroad; cover
repairs and alterations of equipment.
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Table 4.3.—Merchandise Exports and Imports by Type of Product and by End-

SURVEY OF CURRENT BUSINESS

Use Category

[Billions of dollars]

September 1989

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

[Billions of 1982 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988 1988 1989 1987 | 1988 1988 1989
1 id m v 1 g 1 I m v 1 i
Merchandise exports !............) 2551 322.0| 305.0f 314.4| 327.5| 341.0 358.7| 3721 Merch exports ! 285.7| 344.3| 3356 339.0( 344.1| 358.6) 372.5| 3869
Foods, feeds, and beverages .... 248} 329 302] 322 348 34.6| 38.6] 379  Foods, feeds, and beverages ... | 301 331} 3427 343 3207 319] 361| 362
Industrial supplies and materials 66.3 830| 785 81.7 852| 864| 926 990 Industrial ies and materials 694 797 77.6] 79.0 80.5 81.8 8871 941
Durable goods 2031 279( 25.1¢ 27.8| 236 302 325 340 2137 268| 248 2638| 270| 285 312§ 323
Nondurable goods 460 551) 3534| 539] 566| 563| 601 650 Nondurable g 482{ 529 528] 522{ 535 532| 57.5| 618
Capital goods, except autos 87.7) 1124 107.5) 109.3| 1129 119.7; 123.4{ 1293 Capital goods, €XCEPE AULDS ....uvverrruserssresd | 112.6] 144.3| 139.8| 140.2| 144.6] 1524} 1527| 1604
Autos 27.50 325( 32.8] 311 31.9| 343| 355| 344  Autos 243 281 288 272f 27.3| 29.2| 299( 290
C goods 183} 242] 22,1 232 249 266f 299| 322 C goods 17.1] 217 200| 209} 223] 23.6| 260| 280
Durable g00dS.....uvvummisssrsssssnssonsonsens 771 110 991 103! 115] 1227 151 16.5 Durable g00GS ... msssesssssscessessssssend 761 103 9.4 98! 107| 113| 137] 149
N ble goods. 106 132| 1221 12.8] 134| 144| 148| 157 Nondurable goods 951 114 106| 1.1} 16| 123 123{ 131
Other ! 305 3700 339] 369! 37.8| 395 387| 393  Other! 320( 375 352 374| 374 397) 390] 392
Durable goods ! 2......crescssesisnninns 1851 23.1] 20.8] 229| 236 249 250 249 Durable goods ! 2........cmcremmmismiseesd 200 245| 226 242f 245| 266| 265 262
Nondurable goods 2. 120| 140] 131} 140] 142 145] 137] 144 Nondurable goods 2 120) 130} 126 132 129 131} 125] 131
Merchandise imports ! 4124 449.0) 439.0| 439.5| 448.8| 468.8| 469.8| 480.0 Merchandise imports ! 4405| 467.1| 460.1| 456.5] 468.3| 4834 4774| 4875
Foods, feeds, and beverages ......umesesd 2481 249 260f 238 248 251 251f 251 Foods, feeds, and beverages ... 239( 227f 238 217f 225 227| 22%] 231
Industrial supplies and materials, Industrial supplies and materials,
luding petrol 659 764 74.6 742 763 80.6 80.2 78.1 Tuding petrol 735 737 75.0 71.8 727 75.1 727 712
Durable go0ds......ceimvsssssossicrmorssnend 350 409 400] 393 40| 441} 435 425 Durable g004S uuuumrmmmmncimmissssnscassrsnnd 303 395 403 382 3831 411] 394] 388
Nondurable goods 308 356| 346{ 350 362| 365F 366 356 Nondurable goods 3431 342 347! 337| 344 340] 333[ 324
P and prod 429 393| 403| 41.0] 3917 369| 434] 538 Petrol and prod 7821 86.2| 832| 849 864| 903 879 916
Capital goods, except autos .... 8511 101.8[ 9621 101.0| 1027| 107.1] 1087 1139 Capital goods, €XCEPL AULOS wocvecccrvvsssssecad 1021 121.2] 1160| 1204} 1236} 12481 1295] 1388
Autos 8521 8791 865! 853( 87.0{ 93.0| 91.3| 848 Autos 678| 6647 6657 64.8| 657§ 688] 674 632
& goods 888 964 9421 930| 965| 10187 984 1012 C goods 712y 782§ 774| 751} 786| 817} 785 807
Durable g00dS.........cmiremissssassnsons 490] 528 513 507] 530f 561 547| 552 Durable g00dS....uversmmmsssncsrsrrenen P— 438] 443| 437 422 447 46.6| 452| 459
Nondurable goods 3081 436] 429 423( 4351 456 437| 460 Nondurable goods 333] 339| 337| 329| 33.8; 351} 333 3438
Other! 197 2237 21.3| 21.2) 225| 244| 227| 231 Other ! 17.8| 187 182 17.8 189} 200} 186| 190
Durable goods ! ?.....ierrissacsnssonnen 981 112} 106! - 106 112| 122} 114] 115 Durable g00ds } 2.....mmssmmsrrmsmssossenss 89 94 9.1 8.9 94| 100 93 9.5
Nondurable goods 2 9.8 112] 106 106 112 122 1147 115 Nondurable goods 2 89 94 9.1 8.9 94| 100 9.3 9.5
Addenda: Addenda:
Exports of agricultural products *......] 29.5| 38.1 36.1| 37.6) 397 392 43.1| 434 Exports of agriculral products *........ 3491 3767 394 388| 3627 362| 401| 407
Exports of nonagricultural products 2255} 283.8! 2689 2768 287.8| 301.9| 3156| 3287 Exports of nonagricultural preducts...] 250.7| 3067 296.3% 3002{ 307.9) 322.3| 3324} 3462
Imports of nonpetroleum products ...... 369.5| 409.7( 398.8| 398.5| 409.7| 432.0| 4264] 4263 Imports of nonpetroleum products ... 362.3| 380.9( 3769 3717} 381.9{ 393.1| 389.5; 3959

1, Estimates beginning with the first quarter of 1986 exclude repairs and alterations of equipment, which
was reclassified to services other than factor income.
2. Because no data are available to distribute exports and imports of *‘other’* merchandise between durable
and nondurable goods prior to 1986, or to distribute imports of *‘other” merchandise for all time periods,

estimates were distributed equally.
3. Includes parts of line 2 and line 5.

Note.—Beginning with 1985, the definitions of the end-use categories have been changed. For a
description of the new definitions, see the technical notes in ‘“U.S. International Transactions, First Quarter
1988, Survey oF CURRENT Busingss 68 (June 1988): 34-39 and 57.

1. Estimates beginning with the first quarter of 1986 exclude repairs and alterations of equipment, which
was reclassified to services other than factor income.
2. Because no data are available to distribute exports and imports of ‘‘other’’ merchandise between durable
and nondurable goods prior to 1986, or to distribute imports of ‘‘other’’ merchandise for all time periods,

estimates were distributed equally.
3. Includes parts of line 2 and line 5.

Note.—Beginning with 1985, the definitions of the end-use categories have been changed. For a
description of the new definitions, see the technical notes in ““U.S. International Transactions, First Quarter
1988, SURVEY OF CURRENT BUSINESS 68 (June 1988): 34-39 and 57.

Table 5.1.—Gross Saving and Investment
{Billions of dollars]

Seasonaily adjusted at annual rates
1987 | 1988 1988 1989
1 I m v I r
GroSs SAVINE .ummasssssvennsinsd 5538 6424 619.1] 6334| 669.8| 647.4] 6935| 6958
Gross private saving.. 6638 738.6( 720.0| 722.5| 7424( 769.3| 792.1] 7937
Personal saving ... 4 101.8| 1447| 1319 1340| 149.6] 163.4| 2057} 2007
Undistributed corporate profits with
inventory valuation and capital
pii ij 753] 803 834i 783 776f 8.7 534| 520
Undistributed profits 433| 585| 542| 583| 61.1| 604| 5511 402
Inventory valuation adjustment.. -189[ -250| -20.7| -28.8] -304| -20.1| -38.3! -20.5
Capital consumption adjustment...... 50.9 46.8 499 489 469 41.5 36.6 323
Corporate capital consumption
allowances with capital
ption adj 303.1] 321.7{ 3149] 319.0| 323.1( 3297y 3352| 3397
Noncorporate capital consumption
allowances with capital
ption adj 183.6]| 191.9( 189.8| 1912} 192.1f 194.4| 197.8} 2013
Wage accruals less disbursements....... 0 o 0 4] 4] [ [ 0
Government surplus or deficit (=),
national income and product
~110.1] -96.1{ -100.0{ -~89.1} -72.7[ -121.9( -98.7/ —97.9
Federal ~161.4| -145.8 ~151.8| —141.5| ~-122.5| ~167.6| —147.5| 1454
State and 10cal uiiiicsssssarsssrsssnnes 5131 49.7| 50.8f 524| 49.8| 457( 488 475
Capital grants received by the
United States (net) 0 0 0 0 ] 0 [] 0
Gross investment... 549.0| 632.8] 605.9| 6334| 66L2| 630.8 669.3| 677.5
Gross private domestic investment 699.9| 750.3| 728.8| 74841 7711} 752.8) 769.6] 7750
Net foreign investment... -150.9| ~117.5| —122.8| -115.0| -109.9} -122.0| -100.3} ~97.5
Statistical discrepancy .. -4.7] 96} -13.1 -1| -86{ -16.6| -24.1| -18.3
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[Billions of dollars]
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Table 5.9.—Change in Business Inventories by Industry in Constant Dollars
[Billions of 1982 dollars}

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988 1988 1989 1987 | 1988 1988 1989
I H 18 v 1 hd 1 i m v 1 i
Change in business Change in business
i i 300| 293| 446] 187 277 274 e S 237 279| 343| 215| 375| 183] 245 19a
Farm 58l -1} 3] -222[ 86| 38 Fam 21| -~28{ 58] -0 3| 136 76| -5
Nonfarm 2| 242 304| 415] 408| 191 236  Nonfarm 258| 307 283] 254 372 319 169| 195
Change in book value 6| 545 723 s844| 712| 768| 545 L
. b B ~ . B M ing 33| 83| 119 42| s8] 1122] 38| 83
Inventory valuation adj 41 303\ —419) -428] 304 -57.8) 309 Durzble 2000w 270 82| 72| so| 74| 132 &3] 41
Manufacturing 44 9.1 10.5 4.5 66] 149 4.5 9.3 Nondurable goods a 3 47 -8 -16| -10] -45 42
Durable goods. 33 87| 76| 50| 75 146 12| 53 T
Narapie g00C8- > ! : W trade > 44 85 193] 28] o8] 19| 24| 45
! & 12) 4 29 -5 -9f B3 ST 45 Durable goods 34| 66| 141| -39 143 19 T1of 62
Wholesale trade .. 571 89| 172| 42| o7 45| 46| s1 Nondurable goods 10| 19| 52| e7| 45| 0| -34{ -17
Durable goods. 38} 73| 153| 43| 61| 22| 12| 69 -
jaraye g holesal 470 15 1.1 41| 74 4| —2af  s2
0od X . . 3 s -
N g 191 16 20] 85 -63) 23| 59 -9 DULEBIE 00GS mrerroeoi 32]  sa| 129 37| 25| -3| 15| 7o
Merchant wholesal sl 77| 160] 49| 74] 24 -4l 64 Nondurable goods 1s{  21f 52 78] -s2 a{ 35| -7
Durable goods. 350 60| 140 —4t| 14| -2 17| 77 . N
Nondurable go0 220 17| 20| 91| -67| 26| -s8| -3 wl =31 191 12 -131 25 15 -4 -8
Durable 200dS.....ecurereicsnessniansd 3 1.2 12 -2 1.8 22 -5 -8
N hant wholesal 0 12| 12| -8 23] 21| -5 -4 Nondurable goods -5 ~3] o] -11 2| -2 1 0
Durabl . . . 2| -2 1 24|  -4] - .
Rxable goods A ] Il B 4 Bd Eied M RS P R 151] 73] -so| 122 133 116l 4 26
g DUurable £O0S...vvmvmrurroreserssresrren] 1.8 54| -125| 17| 125| 93| 61| -4
Retail trade 168 83| 96| 139] 151 136 99| 31 A i 81| 26| -148] 100| 86| 66| 90| -30
Durable goods. 132 61| ~145 134| 142 n4| 73| -s54 Other. 37) 28| 23| 17| 39| 32| -29| -1$
Automotive... 9.2 31| 1701 115 100 77| 106] -3.6 Nondurable 200dS...uucurrsseisssrenend 33 19 4.4 5 8 1.9 23 72
Other. 40| 31| 25 18| 42{ 37[ -33] -8
Other 291 65] 52| 62 83| 62| 71 41
Nondurable S00dS.......vurarssesessersens 37 2.1 4.9 6 9 21 26 84 Durable goods.. 17 23 12 25 31 32 27 Zg
Other. 36 79 61| 77| w1 79 93| 46 Nondurable good 12| 40| 40f 37| s2{ 30| 44f 49
Durable g00dS...vvmrurmursesmsssasisered 18] 29| 13| 29[ 36| 38 33| -9
Nond goods 18] 50| 48| 49| 64| 41| 60| 55

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.

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

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

1988 1989 1988 1989
I i Jilg v I i g I n m v I hicg
I ies ! 937.8) 9620 985.3(1,004.0!1,026.6|1,033.9 1 jes ! 871.2| 876.5| 8859 890.5| 896.6| 9014
Farm 70| 750f 776| 757} 782 774 Farm, 721 711} 712] 678 697 696
Nonfarm 866.7| 887.0| 907.7| 928.3] 9484 956.5 Nonfarm, 799.0| 8054| 814.7] 8227 8269| 8318
Durable goods 5105 520.3| 535.5| 549.5f1 561.8| 564.3 Durable goods 456.5| 460.3| 469.6] 476.7| 4812] 4824
Nondurable goods 356.3] 366.7| 3722 378.7/ 3866| 3922 Nondurable goods 342.6{ 3451 3451 346.0( 3457 3494
Manufacturing 347.7| 3549| 360.8; 368.6| 3765; 3782 M ing 321.8] 322.8| 3243| 327.3( 3283| 3304
Durable goods 2314 236,11 2405| 24691 25321 2540 Durable goods 209.0| 2102{ 2121| 2154| 217.5| 2185
Nondurable goods 116.3( 118.7| 1204 1217} 1234 1241 Nondurable goods 112.8| 11261 1122| 111.9| 1108]| 1119
Wholesale trade. 2049| 2101 2157 218.6] 221.6] 2238 Wholesale trade 189.9| 190.6f 1930} 193.5| 192.9| 194.0
Durable goods 13311 1333| 1386| 1407( 14291 1452 Durable goods 187| 1177| 1213| 121.8] 1220 1236
Nondurable goods 78 768| 71| 719( 787| 786 Nondurable goods 712| 728) NI 717] 09| 704
Merchant wholesal 179.1| 184.0| 1889( 191.0} 193.1[ 1954 Merct holesal 16411 1651} 16691 167.0] 1665| 167.8
Durable goods 117.7| 117.7] 1224 123.7] 125.8] 1283 Durable goods 10491 104.0] 1071} 107.0| 107.4| 109.1
N ble goods 614| 663 66.5| 6737 674 671 Nondurable goods 592] 611 508 60.0] 3591 587
hant wholesalers 2587 26.0| 268 276] 285 284 N hant wholesal 2581 255 261| 265 264 262
Durable goods 154 156 162 170f 171} 169 Durable goods 13.8] 137| 1421 147 146| 144
Nondurable goods 104 105 10.6 10.6 113 115 Nondurable goods 12.0 11.7 119 117 11.8 11.8
Retail trade 207.1| 2125 2182} 223.7| 229.0{ 2313 Retail trade 184.4| 187.4| 190.7| 193.6{ 1957 1964
Durable goods 104.2 108.1( 1123| 116.2{ 119.0{ 1183 Durable goods 923 953 984( 100.8| 1023y 1012
A ive 51.0| 540| 569 5947 623f 615 A i 443| 468 489( 506] 528] 520
Other. 532| 540 554 568] 567| 568 Other 48.1| 485 49.5| 503( 49.5| 492
Nondurable goods 102.9( 104.5| 1059| 107.4| 1100 113.0 Nond! le goods 920 92.1 923 92.8 934 952
Other 107.0| 1095 113.0] 1174 1212 1233 Other 103.0] 104.6| 1067 108.2| 1100} 1110
Final sales 2 333.1| 3410 345.8| 354.4| 360.0; 366.6 Final sales 2. 283.5| 2877 2885] 291.9] 294.3| 2968
Final sales of goods and structures 2.........cco...... 189.6| 194.7] 196.8( 2024} 2054| 2089 Final sales of goods and structures >.. 1739 1772 1770| 179.5] 1814| 1828
Ratio of inventories to final sales Ratio of inventories to final sales

Inventories to final sales 2.821 282 285] 283 285 282 Inventories to final sales 307| 3.05| 307 305 2305] 304
Nonfarm inventories 10 final Sales. ... umiserionsesssanes 260 260] 262 262| 263 261 Nonfarm inventories t0 final SAlES. ... emerscserseessmsrsesee 2.82F 280 282 2.82f 281 2.80

Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
tr 4.57 4.55 4.61 4.59 4.62 4.58 T 4.60 4.54 4.60 4.58 4.56 4.55

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 vatued 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 b

annual rates.

inventories

of GNP is stated at

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 faoms.
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Table 5.12.—Fixed Investment by Type
[Billions of dollars]
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Table 5.13.—Fixed Investment by Type in Constant Dollars

{Billions of 1982 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988 1988 1989 1987 | 1988 1988 1989
1 I m | v I 14 I I m | v I i
Fixed investment 67061 719.6] 698.7| 719.1] 7265 734.1} 742.0| 7476  Fixed i 650.3| 687.9| 672.7] 692.0; 696.1| 690.8| 696.6) 760.7
Nonr 4443} 487.2( 472.7| 487.1| 493.2| 495.8| 503.1! 5125 Nonr 45551 4938] 483.6] 497.8] 501.0( 492.7| 50L0| 5114
SEPUCEURES.ovvevrrsrerrsnsensssssrsssonsessosssssd 1338 14037 137.1| 139.9| 1420 1425] 1447 1424 1222 121.8( 122.5) 1230} 121.4| 1211 1181
Nonresidential buildings,
luding farm 926, 978| 956] 9891 9877 979| 10L3] 985 farm 771} 787y T714) 799) 793 781 79.8] 766
Public utiities......oovmmrcrcemssenneesd 246 261| 245F 246 268 286 288 285 Public utilities.....covumsmsersresissens 225F 226| 21.6] 214 230| 242 245] 240
Mining exploration, shafts, and Mining exploration, shafts, and
WELS rreriressoneressssenssssisnessnens 1151 120] 123} 1227 123 110 9.7 99 WIS cocvrnanansssnnssssssnsnsssssansssssasins 182 172 188 17.6f 173} 150 129} 131
Other. 5.1 45 4.7 42 41 49 4.8 55 Other. 4.4 37 4.0 35 34 4.1 3.9 45
Producers’ durable equipment ...} 310.5] 346.8| 335.6! 3472 35L3| 353.3| 358.5| 370.1 Producers’ durable equipment ..... 33321 371L6) 3618} 3753) 3780} 37L3]| 379.9| 3932
Information processing and Information processing and
related equipment .. 1042} 11477 110.8{ 1160} 1169| 115.1| 117.8| 1227 related equipment ... 1529{ 1742 168.2{ 177.7| 17861 1722 180.3| 189.1
Industrial equipment.. 711} 819} 762 805| 830 87.87 922] 907 Industrial equipment.... 619| 684 645] 67.6] 69.5) 720] 749 735
Transportation and related Transportation and related
quip 67.6| 7631 745F 767 14| 767 722| 776 Juip 589 657 650 665 667 6471 607 64.8
Other. 67.61 739] 741) 740 740| 737} 763] 790 Other. 59.6] 633] 64.1| 634| 632 624 639] 657
Resi 2264| 23241 2261} 232.1| 2332 238.4| 238.8{ 2351 Residential 1948 194.1| 189.1( 194.2f 195.1| 198.1| 195.6( 189.3
Single-family SEUCIUIES..vumnncririeessd 1144 11651 1152] 116.6] 1151| 119.2] 121.5) 1148 Single-family StruCHUIES......umssvennns 9741 9621 951] 967 953} 979] 983! 911
Multifamil 266 233 24| 227| 231 234] 241; 250 Multifamily structures 2271 193| 199 18.8] 191 192 195 198
Other. 854| 926] 867) 928| 950| 958{ 932| 953 Other. 747| 786 742 787 807 809 77.8| 784

Table 6.3B.—National Income Witheut Capital Consumption Adjustment by
Industry

[Billions of doliars]

Seasonally adjusted at annual rates
1987 | 1988 1988 1989
I n m v 1 jig
National income without
capital consumption
j 3,638.313,952.8|3,831.0§ 3,911.7 | 3,985.2 | 4,083.4{4,178.4{ 4,249.8
D ic industries. 3,607.8|3,919.5|3,794.5 | 3,881.7 | 3,953.0 4,048.9 | 4,143.9 14,2189
Private industries.......crvcsicsiicensed 3,078.53,352.6 { 3,239.4 | 3,318.9 | 3,382.0§ 3,470.1 | 3,549.6 | 3,616.8
Agriculiure, forestry, and fisheries.y 90.8| 904[ 950 961 880 825f 1095} 1027
Mining 305 344] 343 345| 3438| 339 350| 372
CONSITUCHON evevvreseersresacrssersssossnassesd 197.2{ 211.2{ 204.0| 2104| 2132] 217.4| 2205| 2216
Manufacturing 7187 788.6| 767.1| 781.1| 789.9| 816.1| 817.1| 8182
Durable goods..... 42291 4550 439.6| 453.6| 4574| 469.2| 4699| 466.7
Nondurable goods.. 295.8| 333.6] 327.5| 3275 332.6) 346.9| 3472| 3515
Transportation and public utilities...| 278.7| 300.2| 286.9( 298.1} 304.7( 311.1| 3145| 3214
Transportation | 12007 13111 1248 131.0f 133.6| 1349 137.1| 1400
C icati 80.6] 836| 8L1] 831| 845| 857| 878 900
Electric, gas, and sanitary
services... 78.1| 855 810l 840[ 865] 90.6| 897 94
Wholesale trade 2149 2345| 227.4] 2292| 2365 244.9| 2447 2516
Retail trade.... e icsssssssssssissonsd 31331 335.6| 3264 333.1] 338.5| 344.2| 3466] 3539
Finance, insurance, and real estate.] 520.0| 568.8| 546.2| 558.1} 5764) 594.5| 6133| 6333
Services .. 7144 789.0] 752.2| 778.2] 800.0] 825.5; 8483! 8769
Government and government
NEEEPIISES..cvecrserensrermsassmasecsssasmnsnnss 529.3| 566.9! 555.1| 562.8| 571.0| 578.8; 594.3) 6020
Rest 0f the WOrld ...u...icreeesirnessisnnnens 305 333! 365| 300 323 345| 345 310

Table 6.18B.—Corporate Profits by Industry
[Billions of dollars]

Seasonally adjusted at annual rates
1987 | 1988 1988 1989
1 I I v I 1r
* Corporate profits with inventory
valuation and capital consumption
dj 298.7| 328.6( 318.1] 325.3| 330.9| 340.2| 316.3) 307.8
D ic industri 259.6| 285.0§ 275.7| 284.6| 285.9| 293.7| 269.7| 264.2
Financial 35.0( 357| 33.7| 359| 375 35.5| 344 336
Nonfinancial 224.6] 249.3| 241.9| 248.7 248.3| 258.2| 235.3] 230.5
Rest of the world 39.1] 43.7| 424| 40.7{ 45.1| 46.5| 46.6| 43.6
Corporate profits with inventory
i j 247.8| 281.8| 268.1| 276.4 | 284.1} 298,7 | 279.7| 275.5
D ic industri 208.7| 238.2| 225.7| 235.8| 239.0| 252.2} 233.1| 2318
Financial 30.5| 29.8| 27.7 29.7| 31.6f 30.1| 293; 286
Federal Reserve banks....oismscssssssssasad 160} 18.1] 12.3| 17.4| 183] 193] 203] 212
Other. 145( 11.7{ 104| 123| 133] 10.8| 90} 74
Nonfinancial 178.2] 208.4) 198.0} 206.1] 207.3] 222.1| 203.9} 2032
M ing 76.6{ 98.4| 94.6| 982| 9517 1055| 965| 903
Durable goods. 344| 38.1| 32.8| 41.3| 383; 39.8] 356| 315
Primary metal industries 3.6 641 47 6.6 68 74{ 65 6.6
Fabricated metal produc 50| 61| 74| 65| 48| 59| 712} 67
Machinery, except electrical 34| 48! 43 6.7 6.0 21 20| 28
Electric and electronic equipment 341 46 11 4.8 58 6.6 44 5.1
Motor vehicles and equipment .... 33 24 9 1.0] 32| 45 301 -19
Other. 15.8| 13.8| 144| 156 11.8( 134| 124| 122
Nondurable goods 422 603 618} 57.0] 568| 657 609{ 588
Food and kindred products 122 157| 153| 155) 149f 17.2] 174] 148
Chemicals and allied products. 10.5{ 17.4| 160 159| 156| 22.0j 18.5| 181
Petrol and coal prod ~-1.9| 37| 42| 16| 38| 53] 12{ 10
Other. 23.5| 262 240| 225] 21.2| 238| 249
‘Transportation and public utilities 393| 337 392 40.8] 43.5| 41.6] 408
Wholesale and retail trade ........... 40.1| 422]| 37.3] 392| 41.8| 34.1| 369
Other. 306} 27.6) 3131 322] 31.3| 31.7| 352
Rest of the world 43.7] 424] 40.7) 45.1] 46.5] 46.6| 43.6
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Table 7.2.—Fixed-Weighted Price Indexes for Gross National Product by

Major Type of Product, 1982 Weights
[Index numbers, 1982=100}

Seasonally adjusted Seasonaily adjusted
1987 | 1988 1988 1989 1987 | 1988 1988 1989
I o I v 1 jiig I s m v I I
Gross product 119.17 124.1] 1219} 123.3} 124.9] 126.2; 127.7| 129.3 Gross i product 11917 124.1} 121.9} 123.3] 124.9 126.2| 127.7] 1293
Personal expenditures. 120.7] 125.9| 123.6| 125.1] 126.6{ 128.1| 129.6| 1316 Final sales . . 1189 12401 121.8] 123.2] 124.8] 126.1} 127.6] 1292
Durable goods 1103] 1129| 1119 1124 1132] 114.1| 1147] 1147 Change in inventorie
Non(:lurablc goods 112.6} 117.21 114.7| 116.6} 118.1] 119.4| 121.0| 124.5 Goods 111.0] 115.1) 112.8) 114.3] 116.2| 117.3| 118.1] 120.0
Serviees 12941 13551 1332| 1347) 1362} 138.1| 1398} 141.1 Final sales 1108| 1150] 1126 11411 1160} 117.1| 118.0] 1198
Gross private d ic investment Change in ¢ inventorie:
Fixed 107.8 111.3] 110.1{ 111.0} 111.5] 112.7} 114.1{ 1152 Durable goods 107.1] 108.2] 107.4] 107.8| 108.7] 109.1] 109.9| 110.6
N d 1 105.41 109.0 107.5) 108.6{ 109.3| 110.5] 111.8] 112.6 Final sales 107.0| 108.3| 107.4| 107.9| 108.7| 109.2] 110.1| 110.8
Str 101.7| 107.1¢ 105.1| 106.5} 107.9] 109.1} 110.5]| 111.6 Change in b inventort
Prod * durabl o . 3 . . . N ..
Residontial e Aol s }§3§ }?3; }‘1’32 b B b Nondurable goods 113.7| 1198 116.4{ 118.6| 1213} 122.8| 123.6] 1263
Change in b — ' - - - - : . - Final sales 113.5) 119.5] 1162 118.4] 1210 122.5| 123.4 1261
. Change in b inventori
Net exports of goods and ser Servi 1279 1337| 1315 133.0| 1344 136.0| 138.0] 1394
Exporis 105.6] 111.2{ 108.1} 110.0] 112.6} 113.3] 113.7] 1146 p
Tmports 1012] 10631 1045| 106.1] 1062) 1073 109.5| 1111 Structures 109.1| 1137] 112.3| 113.2| 1142 | 1152| 116.8] 1182
Government purchases of goods and services...] 119.6| 125.1| 123.1| 124.4 | 1259} 126.9| 129.4| 130.5
Federal 113.3| 117.9] 116.3| 1174 118.7] 119.3] 122.3] 122.7 —Fi - i i i i
National defense ......cumccercrmcsrenssssossronnd 113.8] 117.9] 116.6| 117.7{ 1183} 119.0| 122.0| 1225 Table 7.3—Fixed We]gh,ted Price Indexes ,for Relation of G.I'OSS National
Nondefe 112.0] 118.0 115.6] 116.7] 119.7} 120.0( 123.0] 1232 Product, Gross Domestic Purchases, and Final Sales to Domestic Purchasers,
State and local 12431 1304 128.1] 129.6 131.2| 132.6| 134.7] 1362 1982 We ights
Addenda:
[Index numbers, 1982=100]
Final sales 11891 124.0¢ 121.8] 123.2] 124.8] 126.1] 127.6| 129.2
Personal consumption expenditures, food 117.2 12221 119.4} 121.0] 123.5] 124.9] 126.6] 129.0 :
Personal consumption expenditures, energy ... 917 92.4| 915| 923| 923} 926! 94.0[ 1005 Scasonally adjusted
Other p P p . ] 125.21 131,05 128.7 130.3] 131.5] 133.3} 134.8] 136.1 1987 | 1988 1988 1989
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1. I I m | v I w
Gross product 119.1] 124.1] 1219 123.3| 124.9| 126.2| 127.7| 129.3
Less: Exports of goods and services .| 105.6( 111.2 108.1| 110.0| 112.6{ 113.3] 113.7| 114.6
Plus: Imports of goods and services ] 101.2{ 106.3 | 104.5} 106.1] 106.21 107.3] 109.5} 111.1
Equals: Gross domestic purchases ............oou..) 118.7] 123.7| 121.6| 123.0| 124.3] 125.7} 1274| 129.1
Less: Change in inventori
Equals: Final sales to domestic purchasers?...... 118.6| 1235 121.5{ 1229 124.2§ 125.6{ 127.3} 1289

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

Seasonally adjusted

September 1989

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

{Index numbers, 1982=100}

1987 | 1988 1988 1989 Seasonally adjusted
I plmlow! 1| w 1987 | 1988 1988 1989
i o |m|w|1|mw
Gross ! product 117.4] 12031 119.2 120.6] 1219 123.3! 1245] 1259
Personal expenditures 119.8| 124.5| 122.5| 123.9| 125.1} 1265 128.0{ 1298 Gross national product 117.4] 121.3] 119.2] 120.6| 121.9| 123.3] 124.5] 125.9
Durable goods 108.1{ 110.1] 109,31 109.6{ 110.2| 111.2| 111.2| 110.8 Less: Capital consumption allowances with
Nondurable goods 112.1] 116.3] 114.0] 1159 117.1] 118.2] 120.0{ 1233 capital pti dj 105.61 106.9] 106.8| 106.9( 106.7] 107.4| 108.0{ 108.4
Services 1290) 1349 132.7) 1342/ 135.6] 137.3] 139.0( 1404 po e Ny product 119.0] 1232 1209] 122.5] 1239( 1255] 126.8] 1283
Grross private Less: Indirect business tax and nontax liability
Fixed i 103.1( 104.6{ 103.9 103.9| 104.4| 106.3{ 106.5| 106.7 plus b transfer p less subsidi
N ol 07.5| 987| 97.7| 97.8] 98.4| 100.6| 100.4! 1002 plus current surplus of government enterprises.| 118.6} 123.3| 121.7} 120.9| 125.9] 124.5] 126.5| 1294
Structure: 109.4{ 1149| 112.6| 114.2| 1154} 117.3| 119.5] 1206 Qomsicriol o
Producers” dusabic equi 032 033| 927| 9551 955| 953| o44| 941 pancy 115.7] 119.3] 117.2] 118.6| 1199 121.3] 122.3 12356
Residential 1162 1197] 119.5| 119.5] 119.6| 1204| 122.1] 1242  Equals: N; income 119.0] 1232} 120.8( 122.7| 123.7| 1255| 126.8 128.1
Change in t inventori
Net exports of goods and services
Exports 99.5] 103.3] 100.8] 102.5| 104.7| 105.1] 106.3| 106.6 Table 7.8.—Implicit Price Deflators for Command-Basis Gross National
Tmports 99.0| 1027} 101.5| 102.6| 102.7| 104.0{ 105.6| 1059 P
roduct
Government purchases of goods and services... 118.51 123.4 122.0} 122.6| 123.5) 125.4} 127.1) 127.5 {Index numbers, 1982<100]
Federal 112.4] 1159] 115.5] 115.0| 1249} 118.2] 1189} 1182
NAGONA]L AERNISE 1rvereerseseesnresssessssssrsrssssssanens 11L1] 114.0| 113.1} 113.5| 1144 1149} 117.4] 1178 1
Nationa e L L aol Iaval a3 Gross product 117.4] 121.3] 119.2] 120.6] 120.9] 123.3| 124.5[ 1259
State and local 123.2] 128.8] 126.7} 128.1| 129.6| 130.8] 132.9} 1344 Less: Net exports of goods and services
Exports 99.5) 103.3} 100.8( 102.5] 104.7| 105.1] 106.3] 106.6
Note—Percent changes from preceding period for selected items in this table are shown in table 8.1. Imports 99.0 1027 101.5{ 102.6) 102.7] 104.0{ 105.6| 105.9
Equals: Gross domestic purch 116.8] 1209 119.0| 120.3| 121.3| 122.8 124.2| 1255
Table 7.5.—Implicit Price Deflators for Gross National Product by Major Type Pllgw?‘?mmand%ﬂsis net exports of goods and
o
of Product Co d-basis exports 99.01 10271 101.5] 102.6] 102.7 | 104.0{ 105.6| 1059
Imports 09,0 102.7| 101.5] 102.6| 102.7 | 104.0| 105.6| 105.9
[Index numbers, 1982=100]
Equals: C d-basis gross 1
Gross product 117.4] 121.3( 119.2] 120.6] 1219 123.3] 1245 1259 product 1173 1212 119.3| 120.7| 121.6] 123.1] 1244 1258
Final sales 1174] 1214] 119.5] 120.6| 121.9| 1234 124.6| 125.8 Note—Percent ch from fing period for selected items in this table are shown in table 8.1
Change in ¢ inventori y P g .1,
Good: 107.0] 109.0 106.9] 108.5] 109.7) 1111 111.4) 112.8 . . . .
M; 10671 10901 1073|1081 | 1095] 1112| 111.4| 1124 Table 7.9.—Fixed-Weighted Price Indexes for Personal Consumption
P PR 0 Mt ot Mol Wit Rt oot Mo Expenditures by Major Type of Product, 1982 Weights
Durable goods 980 97.2| 97.0] 972} 981 987 9921 992 [Index numbers, 1982=100}
Final sales 97.6) 969) 969| 969| 97.6) 982] 987| 990
Change in b inventorie: Personal consumption expenditures......... 120.7 | 125.9] 123.6| 125.1} 126.6| 128.1] 129.6] 1316
Nondurable goods 1150| 120.8| 116.3} 119.7} 121.6) 123.6| 1234} 126.1 Durable goods 1103] 112.9 1119} 1124 113.2| 114.1] 114.7| 1147
Final sales 1147 1209] 117.2| 119.1{ 121.2] 123.8| 1236 125.7
Change in t inventori MOTOL VehiCles AN PAITS.....v.vvsesresssssssssssssersenss 116.5| 118.6] 118.01 117.9] 1189] 119.5] 1205 1206
X Furniture and household equip 102.1| 103.8| 102.9] 103.5] 104.2| 104.7] 104.8] 104.1
Servi 127.8| 1334 131.3| 132.7] 134.0] 135.5} 137.6) 1389 Other. 1127 118.5] 1162} 117.8] 118.8] 121.1] 121.7{ 1230
Structur 114.0{ 118.5| 117.3| 118.0| 118.8( 120.0{ 121.9| 1234  Nondurable goods 1126 1172 114.7] 116.6| 118.1] 119.4| 121.0| 1245
" - - - Food 117.2| 1222 119.4| 121.0 123.5] 124.9| 126.6| 1290
Nots.—Percent changes from preceding period for selected items in this table are shown in table 8.1. e 1110| 115.8| 1133} 116:8] 115.1| 117.9] 1182] 1199
Gasoline and oil 783} 79.1{ 77.8] 79.0| 804 79.1| 799 92.7
Table 7.6.—Implicit Price Deflators for Gross National Product by Sector Other nondurable & 12131 17751 12521 1269} 1282| 1298] 1321} 1344
(Index numbers, 1982-100] Other. 127.6] 134.5] 131.7] 133.5{ 1352 137.4| 139.4| 141.6
Servi 1294 1355 133.2| 134.7] 136.2| 138.1| 139.8 1401
Gross product 17.4| 121.3] 119.2] 120.6] 121.9] 123.3] 1245} 1259 Housing 1300] 1364| 13431 1353| 13711 1389 1402] 1414
Gross domestic product 1174 1203| 1193} 1207 | 121.9] 1233 1245 1259 Household op 83| 11991 118.7§ 119.61 11987 121.7] 122.4{ 1224
ELeCtricity and 85 .mumausrmsessesssssrsssssessssees 1119 1127) 111.9) 1121} 1120{ 1147] 115.5] 1156
157} 1193[ 117.21 118.6] 1199 12137 122.3| 123.6 Other. 1249| 127.4| 125.7{ 127.3] 1279] 128.8| 129.5{ 1204
Nonfarm 1163} 119.6} 117.7| 11891 119.9] 121.6| 122.5| 123.8 Transportation 120.4| 126.6] 123.5] 126.6( 127.6| 128.5| 130.4| 1305
Nonfarm 1ess BOUSINE....covrurerssmersssrrsssssaseesd 114.8| 117.8] 116.0| 117.2| 118.1) 119.9( 120.7} 1220 Medical care 135.1| 144.5] 140.1) 143.1] 146.0] 1485} 151.3] 153.5
Housing 1319 1383} 136.1( 137.2| 139.0( 140.8§ 142.0) 143.3 Other. 1322| 1379| 136,31 137.2| 138.2] 139.9| 141.5| 1434
Farm 92.1| 104.6] 95.8| 104.6{ 117.3] 101.8] 113.0( 1157
Statistical discrepancy 1157] 1193 | 117.2] 118.6} 1199) 121.3] 122.3] 123.6
H‘mv;t:. and inst %gi:g }ggjg }ggj‘; }gg:; }32;% {32;,1 %8;:3 }33;2 Table 7.14.—Fixed-Weighted Price Indexes for Exports and Imports of Goods
N it institutic 133.6] 139.1 137.5] 138,2| 139.3{ 141.3| 143.2] 1447 and Services, 1982 Weights
1280 1345| 132.5| 133.9| 135.1| 136.4] 139.5| 1409 .
Federal 1220] 1272 1265| 1272| 1275 1277] 1331 | 1337 (Index numbers, 1982=100]
e 9] 138.1| 135.5] 137.2] 138.9( 1407 142.6{ 1444
Statz and local 1309 28 210 S ot ot O IS 2 P ——— 105.6] 111.2] 108.1] 110.0] 112.6] 113.3] 113.7] 1146
X . 0 L ! . .
Rest of the world 119.0) 12331 2 Merchands 97.4] 104.1] 1007} 1028] 1062 1063{ 106.1| 1068
Addendum: Durable goods 101.0| 104.3| 102.6] 103.9| 105.1| 105.5| 105.8| 106.6
Nondusable gond
Gross domestic business product less housing..} 114.3| 117.6 goads 92.7(103.9| 982 10L.5| 108.1) 108.0( 107.1| 1067
Services 1174 1203|1192 1207] 12191 123.3| 124.8] 126.1
o ; iod for sclected items in this table are shown in table 8.1. Factor income 119.8] 124.2| 121.8] 1234 124.8] 1264 127.7] 1293
Nore.—Percent changes from preceding period for slected items in this table are sho Other. 113.1| 1163 1145] 1158| 1163] 117.9] 1196 1204
Imports of goods and services 101.2] 106.3| 104.5| 106.1| 106.2| 107.3{ 109.5] 1111
Merchandi 951 99.5| 98.1f 99.7{ 99.1{ 99.8| 102.5( 1045
Durable goods 109.8] 118.0] 1157} 117.8] 117.8] 120.5{ 121.0} 1199
Nondurable goods 794 80.0| 80.2| 812| 80.1| 78.7| 835| 879
Services 118.8| 126.0] 123.1{ 1249 126.8] 129.3| 130.3] 1314
Factor income 119.1 1233} 121.0( 122.5| 1240 125.5] 126.8| 1284
Other. 118.6] 128.1} 124.8{ 126.7| 129.1] 132.2| 133.0{ 1337
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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

1987 | 1988 1988 1989 1987 | 1988 1988 1989
p o |m|w |1 ]w rlo|lmjw!| 1| w
Merchandise exports 97.4| 104.1{ 100.7| 102.8} 166.2| 106.3] 106.1| 106.8 Goverpment purchases of goods and
Foods, feeds, and b 21! 90! 882 40| 1090 1083( 106.8] 1046 services 119.6) 125.1| 123.1] 124.4| 125.9| 126.9{ 129.4{ 130.5
Tndustrial supplies and materials 955 104.1] 1012 103.4] 1058 105.7] 104.4] 1052  Federal 113.3] 117.9| 116.3] 117.4| 118.7| 119.3| 122.3| 1227
Durable goods 95.5] 104.1] 101.2] 103.4] 1058 105.7{ 104.4| 1053 .
duraile goods o052 1000] 1013 1034| 1053| 1057 | 104.4] 10352 National defense 1138} 1179] 1166 117.7] 1183] 119.0] 122.0| 122.5
Capital goods, except antos 1003 1026 1012] 1022 1023 1034] 1037 | 1087 Ducable goods... 10831 109.31 10821 1091110961 110.1] 112.2) 1215
Autos 1133 1156] 1137 1143| 1169 117.6| 118:6] 1187 durable goods 8.1y 739y 7L2| 739) 7574 747| 7491 767
A woods 10710 1112 | 1107] 1111] 118! 1131 | 11581 1158 Services....... . 1207| 125.8( 124.6] 125.6] 1260} 1268| 130.5| 131.3
Durable goods 1017} 106.4| 1045( 105.8| 107:3} 107.8| 1101 | 110.7 Compensation of employees 1217} 1272 1262/ 1272 127.5| 127.7) 133.1| 133.5
durale goods 1114) 1150] 1155| 1153} 1153] 117.2] 1203] 1199 Military 121.2| 1267 125.6] 1267 127.1{ 127.3] 132:6 1323
Other o061l 10101 95.0) 100.4| 1033 | 1022] 1023 1028 Civilian, 1229( 128.1| 127.6 128.1] 1282 128.3] 134.1) 1349
Darsbie soods 074| 942] 05.1] 046 963| 938) 942| 951 L e S 118.5| 1232 121.4| 1225 123.2| 1255] 1255 127.1
Nondurable goods 99.81 107.7] 103.8) 106.2] 1102 1105] 1102( 1105 Structure: 120.4) 1242 121.6| 122.6 123.3| 128.8| 130.8] 132.1
Merchandise impor 51| 995| 91| 997| 991 998 1025] 104 Nondef 112.0] 1180 115.6{ 116.7] 119.7| 1200} 123.0] 1232
mpol 51| 955 98 8| 10 Durable goods 99.6| 101.6] 100.0} 101.3] 1017 1033} 104.6| 104.8
Foods, feeds, and b 103.6| 1099 109,11 109.6| 110.3] 110.6 109.9 108.9 ble goods
Induslnal supplies and ma(enals, excluding Commod:ty Credit Corporation inventory
002} 1041} 99.9( 10371 1052 107.4] 110.1 | 1093 change
Durable goods 90.4| 1041} 100.1 | 103.8] 1052 107.4] 110.0| 109.0 Other nondurabl 96.8| 98.6] 97.9] 987[ 98.1| 99.8] 103.1| 1040
_ Nond L-dmm gg.g 122.(6) 33.3 12;;.2 lgg.; 1% g 1}18}11 lls)g.g Services 1201] 1242 1233] 124.1] 124.5] 1249] 1289] 1209
P ; ! . . : ' ; Comp of employees 1228 127.5| 127.1] 1275 127.6| 127.7{ 133.2] 134.
gapital £00dS, EXCEPL AWOS vrvvrersscessemssssssesssssasensesd igg.g }gz };g’{ gj% igg-i i;gg }gg ng Other services .......... py .............................. 1158} 11921 117.6] 118.7} 119.7} 120.6 123‘1 123.1
utos y . . . . X Structure: 1113] 1152{ 113.7] 1145 1159] 116.6] 1182} 119,
C goods 115.0| 123.1| 121.6) 123.7| 122.7| 124.4] 125.2] 125.3 SO) 1166) 11824 1196
Durable goods 11181 1192] 117.5] 120.1] 1184/ 120.6] 121.0] 1203 State and local 124.3( 1304 { 128.1| 129.6] 131.2| 132.6| 134.7{ 136.2
Nondurable goods 119.5] 1287 127.3| 128.8] 128.7( 1209| 131.1] 1323
o e 1287 1273 1288 | L L 125 | ors Durable goods... 110.6) 113.4] 1118} 1129] 1140] 1150| 1162} 1170
> goods 950| 97.3| 958] 97.1| 97.7| 98.4| 101.8] 1042
Durable goods 1103] 11921 1167 119.0f 1192 1217 122.5| 121.5 Servi
ble goods-.. 2 6T 100 T2 | oimt s | 113 ervices. ... 1209] 1367} 1345| 1362| 137.8] 139.5] 141.5] 1432
N B - . . - Compensation of emplOYees .....ummrsreemensesed 130.61 137.8| 135.6( 137.3} 139.0] 140.8] 142.7| 144.5
Other services 126.6| 131.6( 129.7] 1312] 1323 | 1334} 135.8] 1370
Structure: 1145| 119.6| 117.6] 118.7] 120.4] 121.3{ 1229] 1232

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

[Index numbers, 1982=100]

Seasonally adjusted
1987 | 1988 1988 1989
I H I v I hiig
National defense purchases ..........euiorosd 113.8] 117.9] 116.6| 117.7] 118.37 119.0| 122.0| 122.5

Durable goods. 108.3[ 109.3] 108.2} 109.1 109.6| 110.1j 112.2] 111.5

Military equip 110.1] 110.8| 109.8} 110.8| 111.0] 111.4] 113.8| 112.8
Aircraft 10991 106.9| 106.2{ 107.7| 107.0} 106.6| 110.5| 1066
Missil 1142 t117.7] 118.1] 117.1] 11741 118.1] 1187} 119.7
Ships 12091 125.6] 123.5| 124.9{ 1266} 127.3| 130.2| 131.6
Vehicl 89.7{ 898} 87.91 8951 90.6] 910} 90.2) 915
El ic equif 106.4] 108.1} 107.7} 107.2} 108.1] 109.2} 110.6] 111.0
Other. 10821 1119 109.8) 111.4] 1123} 113.9{ 1152} 116.0

Other durable ZOOLS .....uumnrirresrseessrisssssssessnsssend 9991 1024 100.9] 101.6]| 103.0| 103.9] 105.0} 105.5
Nondurable goods 68.1) 7391 712 739| 75.7| 747| 749| 767
F prod 51.1] s82] 54.8| 586| 60.6| 58.7 585| 60.9
A i 982| 98.9( 982| 98.51 99.3{ 99.5| 1011 102.1
Other nondurable goods 1099 115.5| 114.0| 1145} 115.7{ 117.8] 118.1( 1185
Servi ‘ 120.7| 1258 124.6| 125.6{ 126.6 126.9| 130.5| 1313
Comp ion of employ 1217 127.2| 126.2] 12721 127.5) 127.7| 133.1) 1335
Military 12121 126.7| 125.6§ 126.7) 127.1| 127.3] 132.6| 132.8
Civilian 12291 128.11 127.6] 128.1} 128.2| 128.3{ 134.1| 134.9

Other services 1185 123.2 1214} 122.5} 123.2| 125.5] 125.5] 127.1
C i h and develop 1151} 1203} 118.2} 119.9| 120.9] 122.1{ 122.2] 1253
I ion support ! 126.8] 130.6) 1290.1) 1294 131.2| 132.8] 132.8{ 135.0
Weapons SUPPOTL ? ......vuesssssssscssssssssnssasonssonss 114.6] 117.6} 116.6] 116.7| 117.7| 119.2} 1199/ 121.1
P 1 support 3 146.0( 156.5| 155.0( 157.2| 152.6} 161.2| 157.9{ 155.6
Transportation of materiel... ] 92.5{ 94.6| 93.6 923 934| 99.0| 99.8{ 975
Travel of persons 103.7{ 107.2| 103.4{ 108.0} 108.5| 108.8{ 111.9| 1115
Other.

Structur 1204 124.2| 121.6| 122.6| 123.8| 128.8] 130.8| 132.1
Military facilities 121.0) 125.3] 121.4] 123.0] 124.5] 132.3| 132.5| 133.2
Other. 119.5] 122.6( 121,81 122.0} 1229} 123.6| 128.4] 130.3
1. Includes utilities, icati rental pay , and repair, and payments to contractors

to opefate installations.
2. Includcs depot maintenance and comracmal services for weapons systems,
3. ion of foreign p liing, training, and ed

P

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

[Dollars]
Seasonally adjusted
1987 | 1988 1988 1989
1 o |m|w| 1|1
Current-dollar cost and profit per unit
of doliar gross d i
produet ! 1104] 1129 11127 1.123| 1.132| 1.148] 1156 1.168
Capital consumption allowances with capital
pti 3} J237 1231 1221 a220 1225 124} 125 126
Net d ic product 981| 1.006| .989| 1,001| 1.009| 1.024] 1.031| 1.042
Xndxrect business tax and nontax lmbxhty plus
transfer p less 106 107} .106| .107; .108} .108] .110{ .111
D ic income 875 .899| .883| .894| .901| 916] .921| 931
Compensation of emplOYEes ... cucuiesnsrisnns 730) 744| 732) 740 746( .756] .768| .778
Corporate profits with inventory valuation
and capital consumption adjustments... 098] .103| .102] .103| .102§ .105} .096] .093
Profits tax liability. 041 .044) 0411 044 044 .045| 045 .04t
Profits after tax witl
and capital consumption adjustments AAAAAA 058 .059| .060{ .059{ .058| .061{ .051| .053
Net interest. 0471 052} 050! .051| 053y .055| 057| 060

1. Equals the deflator for gross domestic product of nonfinancial corporate business with the decimal point

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

September 1989

{Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1987 | 1988 1988 1989 1987 | 1988 1988 1989
1 n|m|1wv I 1 1 o |mjiw 1 1r
Gross national product:
Current dollars 69| 791 65| 86| 75| 75| 79| 7.1 [ Government purchases of goods and services:
1982 dollars 37| 44| 40| 370 32| 271 37y 25 Current dollars 621 46f -8 62/ =-6| 2391 18 69
Implicit price deflator 32] 33| 20{ 48] 44} 47| 40| 46 1982 dollars 27| 4| -83) A1l -36] 167 -33| 354
Chain price index...... 34| 37| 33| 43| 44] 41| 46| 49 Implicit price deflator. 35( 41 831 20| 301 63) 55 13
Fixed-weighted price inde; 36| 42| 381 48} 521 43| as8| 50 i 2 To R R — 31| 37 s1f 377 19 38| 80| 37
Fixed-weighted price index 3.6 4.6 59 4.4 47 35 8.0 33
Personal consumption expenditures:
CUITENt AOIATS ovrrrreeereenesssesssnessrsrmeonsaes] 76| 74| 87| 74| 75| 716} 71| 76 Fegeugltt doliar a“ Uetssl 32| —os| 05| <1l 72
1982 dollars ! 2.8 34 62 2.5 33 3.0 2.0 19 (IR0 1121 £ T PPRIRIRTRRPII T 3 =1t ~—13, .. =2 . =i -
Implicit price deflator 480 391 23| 47| 39| 46 48| 57 1982 dollars 161 -32(-223| 52| -95| 337| -9.4( 100
Cham price index 470 41} 26| 50! a3| 48] 47| 58 Implicit price deflator. 25| 31] 111 -L7} -=3| 120 24 -23
Fi ighted price inden 471 43) 26 51| 46| 4o 48] &3 Chain price index.... 150 23] 48l 211 <221 33 102] 24
s Fixed-weighted price i 25| 41| 66] 38| 44| 21] 104f 12
Durable goods: National defense:
Current doltars 37| 81| 223| 76| -18] 133 -9 40 4
1982 dollars ... 14| 62| 210 64] -39] 99| -11| 55 Current dollars 61y L1t 81 8| -251 &1y 24| 35
Implici price deflator. 24) 19 ‘vi] 1] 22] 37 0 | -14 1982 dollars . 521 -14| =541 -8) -55| 441-106) 22
Chain price index .... a1| 22| o) 17| 28 31| 21} -3 Implict price deflator §| 261 66 14y 32 18 90, 14
Fixed-weighted price index... 35) 24] 9] 18| 31| 32f 20| o Chain price index .. 121 221 41 28 21| 28 96 18
Fixed-weighted price inde: 25 36 60| 338 20] 25| 104 1.6
Nondurable goods: Nondefense:
Current dollars 60l 541 27| 81| 95| 47t 76| 87 i
1982 doliars 14| 16l 17| 12] 350 7]l 13] 23 Current dollars -2.1| -40|-502| 13.1]-33.6| 3839} ~19.2| 18.3
Implicit price deflator a5l 370 11| e8] 42| 38{ 62| 115 1982 dollars ... 93| -94(-63.5( 3394 -24312313| -57] 374
Chain price index . 450 a0l 13| 71 46] 45| 550 115 TImplicit pnce deflator. 80| 59| 363|-155]~123] 459|144 ~14.1
Fixed-weighted pri 45] 41} 13l e8] 50] 45| 55| 120 Cham price index ... 241 24| 72} -8j-167F 42) 118} 4l
Servi hted price index 24] 54{ 80] 38| 106] 12| 104 4
ervices:
Current dollars ! 98| 851 91| 69| 89 79} 89| 79 State and local:
1982 dollars 1. 42 38 52 22 45 26 3.6 38 Current dOLIArS .....ccovesserssesesosssssssossarsssnsanases) 77 791 9.0 82 56] 9.7 8.2 6.8
Implicit price deflat 54) 46| 37| 46| 42] 511 50! 41 1982 dollars 341 321 371 34 91 577 151 22
Chain price index ..... 531 47| 39| 46| 44| 54| 50| 41 Implicit price deflator. 41 45 52} 45| 48] 38; 66 46
Fixed-weighted price index.. 51] 48] 39| 46| 47] 55| 49 39 Chain price index .. | 42] 47p 53] 491 47] 42 66] 46
) Fixed-weighted price index 43| 49| 55] 49| 481 44| 64| 47
Gross private domestic investment:
Current dollars 61| 72|-107] 112} 127| 92| 92| 28 | Addenda:
1982 dollars 54| 62| -76{ 37| 118]-127) 69| =7 | Gross domestic purchases:
Tmplicit price deflator. 982 doll 32 34 25) 18] at
Chain price index 1982 dollars ¥ 33 J|l 30 X 2. 1. 2.
Fixed-weighted price index Chain price index ... 401 381 33| 431 35| 45| 52{ 51
ixed-weighted price Fixed-weighted price 41] 42| 36) 47| 43} 45| 55| 54
Fixed investment: .
. Final sales:
CULLEnt AONALS covveeeneresssrsesssssssesssressssenned 28| 73] 74| 122 42| 43| 44| 31
15 ol 25| 531 50| 120 24| 30| 34| 24 | Ghan prie niex; [ 331 53| 53| 23| s3] 4l 34| s
Cham price in dcx 23 2% 30 19 12| 33 £ 27 Fixed-weighted price inde: 361 42 381 48 521 43| 48 50
ed-weighted price 20| 33| i 311 21| 42 50 39 Final sales to domestic purchasers:
Nonresidential: 1982 dollars 27| 32| 30| 44 18f 45 12| 27
Current dollars... 21 07| 129] 1238 51 21 60 77 Ch&l:l pncehmdcx oemdex .................................. j(]) zg gz i; 3§ :g gg 5;;
1982 doilars .. 39! 84 95| 1237 26| -65| 69| 86 gnied pri ' - i . " - "
Tmplicit price deflator ~1.8 12 29 41 251 92 -8 -8 C d-basis gross national product:
Chain price index 12| 247 44| 28 19| 44| 32{ 21 1982 dollars 30 45( 41| 40| 43| 22| 35| 25
Fixed-weighted price inde 12 34| 57| 40| 27 47) 47] 30 Tmplicit price deflator. 38| 33| 20| 48| 30f 50| 437 46
Structures: Gross domestic product:
Current doflars... 71 49| =51 84! 61| 14] 63| -62 1982 dollars 38] 44| 37| 43| 31] 25| 38/ 29
1982 doliars ... 0| -1)-11.8] 23| 16| -5.1| ~10| 95 Implicit price deflator. 32] 33] 24| 48| 40; 471 40| 46
Implicit price deflator. 23] 501 78] 58] 43} 68] 777 37 Business:
Chain price index .... 17 4.5 8.2 34| 42| 39| 438 4.6 :
ced-wei o 1982 dollars a1| 46| 370 45| 30] 25| 39| 28
Fixed-weighted price index. 2| 52) 95| 55| S5 45) 53| 42 A 28| 31| 17| a9| asf a3l 33| a3
Producers’ durable equipment: Nonfarm:
Current dollars.. 48] 117 21.4] 146| 481 23] 60] 136 :
1982 doltars .. g1 11.5) 182) 158 29| -69| 96] 148 1982 doltars 43| s2} 47| 42{ 44| 46} 24| 28
Tmplicit price deflator.. -3.0 1 26| -9 17| 103} 33| -13 Implicit price deflatos 271 28 1 4.1 34| 58 301 43
Chain price index ... 91 16| 28 26| 10| 46| 26; 11 i i .
Fixed-weighted price index. 18| 22| 35| 31| 10| 48| 24| 22 | Disposable personal income: 64l 85! 70l 720 91| sl 119] 6s
Residential: 1982 dollars 16| 44] 46| 24| 49| 43| 66| 8
Current dollars ... 42 27| -28] 10} 19 92| 7} -61
1982 dollars ... -5 -4| =57 12| 19| 63| -50{-123
TImplicit price deflator.. 46( 301 27| ¢ 31 27t 581 71
Chain price index 47| 31| 30| -1 31 27| 59| 13
Fixed-weighted price i 45 31 321 3| 3| 26| 58] 72
Exports of goods and services:
Current dollars ! 1311 2211 365| 86| 195 17.5] 191 142
1982 doliars ! 135 17.6| 30.5{ 18] 9.7{ 155] 140{ 131
Implicit price deflator. -3 38| 45| 65 89F 15[ 46| 11
Chain price index .. 16| 49 58| 67{ 90| 20| 15| 23
Fixed-weighted price index 9] 53| 63| 7.0f 99 24| 16} 25
Imports of goods and services:
Current dollars ! 136 107 48] 21| 106| 189{ 57| 107
1982 dollars ! 75| 68| ui| -22] 102| 12.6f -4 93
Implicit price deflator. 570 37{ 36 44 4 52 63 L1
Chain Price INdeX ...cemmrcmsemsimmiosssssersarsnssend 71 53 58 6.3 5 50| 72| 44
Fixed-weighted price index 77| 50| 46| 64; 3} 42| 86| 57

1. Percent changes for 1986 and the first quarter of 1986 reflect dlsconnnumes m the series.

Note.—The ﬁxcdwexghted price index and the chain price index, both of which are

of

usmg as weights the composition of GNP in the first period. The 1mpllc|t %we deﬂator isa byproduct of the
NP

of GNP. It is derived as the ratio of current- to

the detailed prices used in the deflation of GNP, are measures of pnce change. In calculating changes in

these indexes, the composition of GNP is held

fy these chi

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,

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
changes in the composition of GNP, and its use as a measure of price change should be avoided.
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Reconciliation and Other Special Tables

Table 1.—Revisions in Selected Component Series of the NIPA’s, Second Quarter of 1989

Seasonally adjusted at annual rates Percent change from
preceding quarter at annual
rates
Preliminary Final Difference
Preliminary Final

Billions of current dollars

GNP 5,203.8 52007 =21 7.3 7.1

National income 4,249.9 4,249.6 -3 6.3 6.3

Compensation of employees 3,118.0 3,118.2 2 7.6 7.6
Corporate profits with inventory valuation and capital consumption

dj 309.1 307.8 -13 -8.8 -10.3

Other. 822.8 823.7 9 79 84

Personal income 4,399.6 4,400.3 J 78 79

Billions of constant (1982) dollars

GNP 4,134.0 4,132.5 ~-15 27 25
Less: Exports 585.2 587.5 23 114 13.1
Plus: Imports 631.7 638.7 1.0 8.6 9.3

Equals: Gross domestic purchases 4,186.5 4,183.7 -2.8 24 2.1
Personal ption expendi 2,655.3 2,653.7 ~16 22 19
Nonresidential fixed i 5110 5114 4 8.3 8.6
Residential i 189.1 189.3 2 -12.7 -123
Change in busi inventorie: 19.0 19.1 Jd
Government purch 8120 810.3 -1.7 63 54

Index numbers, 1982=100*

GNP price index (fixed weights) 129.3 129.3 0 5.1 50
GNP price index (chained weigh 49 49
GNP implicit price deflator 125.9 1259 0 4.6 4.6
Gross domestic purchases price index (fixed Weights)...viuvecccereesemssmrisseenes 129.1 129.1 0 5.4 54

1. Not at annual rates

Norte.~—For the second quarter of 1989, the following revised or additional major source data were incorporated:  For personal consumption
expenditures, revised retail sales for June; for nonresidential fixed revised construction put in place for June and revised maqufaz:tur;rs’
hip of equif for June; for residential i revised construction put in place for June; for change in business inventories, revised
manufacturing and trade inventories for June; for net exports of goods and services, revised merchandise exports and imports for June and revised
services for the quarter; for government purchases of goods and services, revised State and local government construction put in place for June; for
net interest, tevised net interest from the rest of the world for the quarter; for corporate profis, 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,

Table 2.—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)

[Billions of dollars}

Seasonally adjusted at
annual rates
Line 1988 1989

1 hi
Exports of goods and services, BPA’s 1 5298 568.7 5835
Less: Gold, BPA’s 2 59 23 2.8
Capital gains net of losses in direct investment income receipts, BPA'S .c.ccnrvmnimmsessussssrions 3 -1 -14.0 -17.7
Statistical diff ! 4 0 -3 223

Other items 5 0 0 0
Plus: Adjustment for U.S. territories and Puerto Rico 6 16.6 17.8 182
Services furnished without payment by financial i diaries except life i carriers | 7 70 71 72

and private noninsured pension plans.

Eqguals: Exports of goods and services, NIPA’s 8 5417 605.6 626.1
Imports of goods and services, BPA’s 641.7 676.1 695.0
Less: Payments of income on U.S. Government liabilities 294 325 344
Gold, BPA’s, 49 32 37
Capital gains net of losses in direct investment income payments, BPA’s.... 9 ~1 1.1
Statistical differences ! 0 -4.2 1-6.0

Other items 0 0 0
Plus: Gold, NIPA’s, -1.8 2.2 -2.4
Adjustment for U.S. territories and Puerto Rico 9.2 10.0 10.0
Imputed interest paid to foreigners 0 7.1 7.2
Equals: Imports of goods and services, NIPA” 6213 659.6 676.6
Balance on goods and services, BPA’s (1-9) 19 ~1119 -107.5 -111.6
Less: Gold (2-11+15) 20 =7 -3.1 =33
Capital gains net of losses in direct investment income, BPA'S (3=12) ...uvcvccreassrireessacsssssscsssasces 21 -1.0 -13.9 -18.8
Statistical differences (4-13) 22 0 39 437

Other itemns (5-14) 23 0 0 0
Plus: Payments of income on U.S. Government labilities (10). 24 294 325 344
Adjustment for U.S. territories and Puerto Rico(6-16) 25 74 7.8 8.2
Equals: Net exports of goods and services, NIPA’s (8-18) 26 =737 ~54.0 ~50.6

1. Consists of statistical revisions in the BPA’s that have not yet been incorporated in the NIPA's,

2. Includes $2.0 billion resulting from revisions in Census Bureau merchandise trade data for June, which became available too late for
incorporation in the BPA’s, but in time for incorporation in the NIPA’s.

3. Includes $1.8 billion resulting from revisions in Census Bureau merchandise trade data for June, which became available too late for
incorporation in the BPA’s, but in time for incorporation in the NIPA’s.

4. See foomotes 2 and 3.
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3 ] L] L] ] 3
Composite Indexes of Leading, Coincident, and Lagging Indicators
Recent Data and Percent Changes
1988 1989 1988 1989
Index
Sept. ‘ Oct. l Nov. ‘ Dec. Jan. I Feb. | Mar, | Apr. ' May | June I July I Aug’ it v I bis
Index (1982=100)
Leading index 143.7 1439 1440 145.0 146.1 1457 1447 1456 | 71438 1437 11439 144.4 1435 1443 1455 1444
Coincident index 129.3 130.6 130.6 131.4 1323 132.6 132.6 133.4 133.1| -1334 r133.4 1339 129.2 1309 1325 71333
Lagging index 116.4 116.5 117.8 118.1 119.3 1205 121.3 1205 1215 r121.8 71212 122.3 1162 117.5 1204 1213
Percent change from preceding month (quarter)
Leading index -3 d q a 8 -3 =7 6 =12 r—1 r1 3 8 6 8 -8
Coincident index 0 1.0 0 6 N 2 0 6 -2 r2 0 4 1.1 1.3 1.2 r.6
Lagging index 0 a1 11 3 1.0 1.0 g -7 8 r2 =5 9 5 11 25 3
# Preliminary.
" Revised.

Note—Quarterly data are averages of monthly figures. Quarterly percent changes are computed from quarterly data.

Long -Term Perspective: January 1969 to August 1989

1982=100 (Ratio scale)

1982 =100 (Ratio scale)

LA L i A A A B A B B Bl B A Ll i Rl A A ] A A D W A B
160 | Dec. Jan. ‘ o : o ‘
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100 //
0 e
® i ’\/\/
goL - +15 ‘
loludulidits, Llushesdteadedd st b bty byt abalabsalelabsdadubiddildolotutsdsudibabbulidut
1969 70 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89
Note.—Peak (P} indicates the end of business cycle expansion and the beginning of recession Research, Inc. The numbers entered on the chart indicate the length of leads (—) and lags (+) in

(shaded area). Trough (T) indicates the end of business cycle recession and the beginning of months from the business cycle turning dates.
expansion. Business cycle peaks and troughs are designated by the National Bureau of Economic

U.S. Department of Commerce, Bureau of Economic Analysis
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By THAE S. PARK

Federal Personal Income Tax Liabilities and Payments:
Revised and Updated Estimates, 1986-87

THIS article compares Federal per-
sonal income tax liabilities and pay-
ments for 1986-87 (table 1).! The k-
ability series reflects final 1986 and
preliminary 1987 data from Statistics
of Income, Individual Income Tax Re-
turns. The payment series, which ap-
pears in table 3.2 of the national in-
come and product accounts (NIPA) ta-
bles, reflects estimates presented in
the NIPA revisions released in July
1989.

In the NIPA’s, personal income taxes
are recorded on a payment basis—that
is, at the time tax payments are made
by individuals. For many types of anal-
ysis, personal income taxes on a liabil-
ity basis—that is, at the time taxpay-
ers earn their income and the tax lia-
bility is incurred—may be more appro-
priate than on a payment basis.

Differences between liabilities and
payments

The payment series consists of three
parts: Withheld taxes; declarations
and final settlements, referred to
as “nonwithheld” taxes; and refunds.
Withheld taxes are those withheld at
the income source. Declarations are
estimated taxes paid on incomes not
subject to withholding, and final settle-
ments are additional taxes paid either
at the time of filing tax returns when
liabilities exceed payments or as result
of audits. Refunds occur at the time of
filing tax returns when payments ex-
ceed liabilities.

For taxes withheld from wages and
salaries, differences arise for three rea-
sons. First, taxes paid according to
the withholding tables may result in

1. Estimates for earlier years are in “Federal Per-
sonal Income Taxes: Liabilities and Payments, 1949—
84,” Survey oF CURRENT BUsINESs 66 (May 1986): 40~
41, in “Federal Personal Income Taxes: Liabilities and
Payments, 1981-85,” SurvEY 67 (June 1987): 17-18,
and in “Federal Personal Income Tax Liabilities and
Payments: Revised and Updated Estimates, 1984-86,”
SurvEY 68 (September 1988): 21-22.

overwithholding for some taxpayers be-
cause the tables are constructed under
the assumption that taxpayers use the
standard deduction in calculating their
income tax liabilities. Overwithhold-
ing results unless taxpayers who item-
ize their deductions request additional
exemptions for withholding purposes.
Second, changes in withholding rates
may not always coincide with changes
in liabilities; tax law provisions usually
are effective on January 1, but corre-
sponding changes in withholding rates
sometimes occur later. Third, if in-
come or deductions change during the
tax year, changes in taxes withheld can
differ from changes in liabilities be-

Table 1.—Federal Personal Income Tax Liabilities
and Payments, 1983-87

[Billions of dollars, quarters ar seasonally adjusted annual rates]

Personal income taxes Addenda:
Yoar i B
quarter Liabjli}y Payrpe;:t basis ov};r 'Personag .Taxable4
basis basis paymen | ineome? | income
basis
2799 283.1 -82 | 2,8386] 1,5449
308.8 303.7 5.1 3,108.7 1,701.4
3340 339.3 ~53 33253 1,820.7
3750 353.5 21.5 352621 1,947.0
3797 3972 -17.5 3,7776) 1,8587
270.5 291.1 -20.6 2,753.1] 11,4959
2758 296.8 -210 | 2,812.6] 15237
2817 2785 32 2,846.8] 1,554.7
291.5 286.0 55 29418) 1,6052
295.9 289.9 59 3,034.1 1,650.2
304.2 296.4 7.8 3,0748| 1,683.0
3137 309.0 4.7 3,137.8| 1,720.8
3215 3195 2.0 3,188.3 1,751.3
323.6 3552 -31.6 3,263.0| 1,780.5
3303 3105 198 3,307.6| 18064
3353 343.1 7.8 3,337 1,826.1
346.6 348.3 =17 3,399.1] 1,8700
363.9 344.0 199 3,457.0{ 1,9059
3712 3470 24.6 | 3,5099} 1,9343
3772 355.1 22.1 3,540.2] 19552
3873 368.1 192 3.597.8] 19927
3634 3624 1.0 | 3,6736| 1,779.8
3725 4155 —43.0 37327 1,8327
3828 3989 -16.1 3,795.5| 1,870.2
399.9 411.9 -120 | 39087 19322

1. This series is derived by the Bureau of Economic Analysis based
on data from Statistics of Income, Individual Income Tax Rewwrns for
1983-86 and from Statistics of Income Bulletin (Vol. 8, No. 4) for
1987.

2. This series appears in NIPA table 3.2.

3. This series appears in NIPA table 2.1,

4. Annual totals appear in Statistics of Income, Individual Income
Tax Returns for 1983-86 and in Staristics of Income Bulletin (Vol. 8,
No. 4) for 1987. Quarterly estimates are derived by the Bureau of
Economic Analysis.

cause withholding rates are graduated
to reflect tax rates.

Taxes withheld on some taxable in-
comes have no direct relationship to
the corresponding liabilities, causing
further differences. For interest, div-
idends, and certain other types of in-
come, an arbitrary 20 percent is with-
held if the recipient fails to furnish an
accurate taxpayer identification num-
ber. (This withholding was initiated in
1984 as a compliance measure.) For
pensions and annuities, withholding is
optional.

For nonwithheld taxes on propri-
etors’ income, capital gains, taxable so-
cial security benefits, and certain other
types of taxable income, differences be-
tween liabilities and payments arise
for three reasons. First, the last in-
stallment of quarterly estimated taxes
and the final settlements are made
in the tax year following the liability
year. Second, the proportion of the
current year’s liabilities that must be
paid to avoid a penalty is less than
100 percent.? Third, payments of non-
withheld taxes tend to be unrelated to
changes in income. Thus, when income
growth accelerates, liabilities tend to
increase faster than payments.

Refunds arise from overpayments of
taxes during the liability year. Ac-
tual refunds are recorded in the pay-
ment series as negative payments at
the time they are made by the Trea-
sury, mostly in the first and second
quarters after the liability year. Thus,
refunds are unrelated to the current
year’s liabilities.

Differences for 1986-87

In 1986, liabilities exceeded pay-
ments by $21.5 billion, $6 billion less

2. The Tax Reform Act of 1986 increased the propor-
tion from 80 percent to 90 percent effective from tax
year 1987.
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than the previously published esti-
mate. This substantial excess was
largely due to realized capital gains.
The 1986 final Statistics of Income tab-
ulation shows that the realized net
capital gains less losses included in
adjusted gross income in 1986 were
$131.6 billion, compared with $68.3 bil-
lion in 1985. This large increase in
net capital gains reflected repeal of
the preferential tax treatment of long-
term capital gains by the Tax Reform
Act of 1986 (TRA). Under TRA, long-
term capital gains are taxed at the
same rates as ordinary income, effec-
tive in 1987, except that the top rate
was limited to 28 percent in 1987. Un-

SURVEY OF CURRENT BUSINESS

der the previous law, long-term capital
gains were taxed at 40 percent of tax
rates on ordinary income, which put
the top rate at 20 percent. Many tax-
payers, faced with the higher rates, ac-
celerated realizations of capital gains
into 1986—sharply increasing liabili-
ties. (The quarterly liability series re-
flects these realizations beginning in
the first quarter.) Because capital
gains are not subject to withholding,
the 1986 payments were not affected
by the accelerated realizations.

In 1987, payments exceeded liabili-
ties by $17.5 billion. The excess re-
flects the final settlements of the 1986
capital gains tax liabilities, which in-

September 1989

creased payments largely in the second
quarter of 1987.

Personal income tax liabilities for
1987, the first year under TRA, in-
creased only slightly from 1986. In
combination with the small decline in
taxable income in that year, this im-
plies that changes in the tax rate struc-
ture under TRA were revenue enhanc-
ing for 1987. In 1986, the rate struc-
ture for computing tax consisted of 15
taxable income brackets with tax rates
ranging from 11 percent to 50 percent.
In 1987, the number of taxable income
brackets was reduced to 5 with tax
rates ranging from 11 percent to 38.5
percent.



By RAYMOND J. MATALONI, JR.

MAJORITY—OWNED foreign affili-
ates of U.S. companies plan to increase
capital expenditures 2 percent in 1990,
to $49.9 billion, following a 24-percent
increase in 1988 and a 15-percent in-
crease in 1989 (table 1, chart 1).! The
large increases in 1988 and 1989 re-
sulted, in part, from the worldwide
need to increase industrial capacity,
which has been close to full utilization
in recent years, in response to contin-
uing economic growth.

The planned deceleration in capital
spending in 1990 is widespread by in-
dustry and area, and it may reflect
cautious expectations of future world-
wide economic growth. In the face of
economic uncertainty, firms that are
attempting to maintain flexibility by
holding more liquid assets in their
portfolios and by assuming less debt
may postpone capital spending plans.
It should be emphasized, however, that
these projections are the first in a se-
ries of five for 1990. Recent experi-
ence has shown that subsequent esti-
mates of spending may be significantly
higher; for example, current spending
plans for 1988 and 1989 have been re-
vised upward by 27 and 11 percent, re-

NoTe.—Stephen P. Schorr prepared the esti-
mates of expenditures using computer programs
designed by Jane M. Fry.

1. Capital expenditures estimates are for majority-
owned nonbank foreign affiliates of nonbank U.S. par-
ents. (An affiliate is majority-owned when the combined
ownership of all U.S. parents exceeds 50 percent.) For
affiliates other than those engaged in natural resource
exploration and development, capital expenditures in-
clude all expenditures that are charged to capital ac-
counts and that are made to acquire, add to, or improve
property, plant, and equipment. For affiliates engaged
in natural resource exploration and development, capi-
tal expenditures also include the full amount of explo-
ration and development expenditures, whether capital-
ized or expensed. Capital expenditures are on a gross
basis; sales and other dispositions of fixed assets are
not netted against them. They are reported to BEA in
current dollars; they are not adjusted for price changes
in host countries or for changes in the value of foreign
currencies, because the necessary data are unavailable.

Capital Expenditures by Majority-Owned
Foreign Affiliates of U.S. Companies, 1990

spectively, compared with the first pro-
jections for those years (table 2).
Although the planned deceleration
in spending in 1990 is geographically
widespread, growth continues to be rel-
atively strong in certain areas, such
as Southeast Asia and the European
Communities (EC-12). In Southeast
Asia, growth has been particularly
rapid in the petroleum-producing coun-
tries. Spending by affiliates in In-

donesia, Malaysia, and Thailand is ex-
pected to increase 23 percent, to $2.4
billion, following a 33-percent increase
in 1989. Firms have been attracted by
potentially large oil and gas reserves
and by a growing local demand for nat-
ural gas.

Plans by the EC-12 for more com-
plete economic integration, which are
to be fully implemented by 1992, con-
tinue to attract investment by U.S.-

Table 1.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1985-90

Percent change from preceding year Billions of dollars
Actual Most Earlier Actual expenditures Most Earlier
expenditures recent plans 2 recent plans 2
plans ! 6110 - plans?
' 1985|1986 1987 | 198
1986 (19871988 1989 1990 1988 | 1989 1989 1990 1988 { 1989
Total -7 5 24| 15 2 24| 12|l 34.9( 32.6| 344 42.6| 48.9] 49.9| 42.8] 48.1
By industry

P =30 2 36 5 6 36 311 13.7] 9.6) 981 133 14.0| 14.8] 13.3] 13.7
M i 10 5 19 21 2| 21| 17]] 14.9] 164 17.2] 204 24.8] 254 20.8| 24.5
Food and kindred products ... sissecsssess 8 18 i1 11 8§ 19| 11)f 12| 13| 15 171 19} 2.1{ 18 2.0
Chemicals and allied prod 12 22 26 18 21 19| 164 27| 3.1 37 471 5.6f 57| 44) 52
Primary and fabricated metals 8| ~14 41| 29| 31| 16] 28 9 9 .8 1.1 L5 19 9| 1.2
Machinery, except electrical.... ~5 4 14| 11 8] 20| 21} 3.0f 29| 30{ 34| 38| 41| 36! 43
Electric and el i i ~4f 22 23 11 -1y 15 9|l 14! 14| 17| 21| 23} 23| 19| 21
Transportation 26 -18 7( 35 i 19 8[1 331 41| 34| 36| 49; 50] 40} 44
Other ing 14| 11 24} 297 -9 36 29|) 24| 27; 3.0 37| 48] 44| 41] 53
Wholesale trade 10 1 21 4} =21 21| 16{] 24| 26] 26{ 32| 33} 33| 32| 37

Finance (except banking), insurance, and real
estate 39 117} =23 261 -5{ =25 7 3] 51 Lo 81 10f 91 8| .8
Servil *)| 26 24} 21| =51 21 7 1.3} 13 17 2.1f 2.5 24| 20| 22
Other industries -4 =3 30f 15| -31 26| 19 23] 22| 21 281 321 31| 27| 32

By area
Developed COUNMTIES ..uvuvmmnsmsesmssiisssssernssrensansd -2 9 241 11 2] 24 91| 25.5] 25.04 27.31 339} 37.7| 38.7| 33.9| 37.1
Canada -4 =2 23 3 3F 26| -1 68] 661 65 791 82{ 85| 82| 81
Europe ~4| 13 2] 12 41 221 12)| 162| 15.6| 17.7| 21.5| 2421 25.0| 21.6| 24.2
Europ C ities (12) 3 13 231 12 4] 237 12 142] 16.1| 19.8] 22,11 23.0| 19.8] 22.2
France 171 15 2 1 ™ 7 . 20| 23 241 261 26] 25| 29
Germany, Federal Republic of -3 19 6 8] 25 X 34} 33 39| 4.2} 45( 41| 43
United Kingdom 25 391 10 41 32 . 50| 62 86f 95| 99| 821 91
Other 11 13f 22 3| 16 - 38| 43] 48) 59 60| 49| 59
Other 15 10 15| =2{ 15 v 14| 16 18] 2.0] 20} 18] 20
Japan 8 n 521 34 11 47] 38 101 11] 12 181 24| 25] 17| 24
Australia, New Zealand, and South Africa......... 13] 15 34 12| -8 23} -3} 15 17| 18| 2.6 29| 27| 24| 23
Developing countrie 18§ -8 18} 31 | 24| 23)| 894 73] 67| 80f10.5] 10.6| 84| 103
Latin America and Other Western Hemisphere .} —11| -6 11t 36 ~7} 18| 27| 39| 34| 33 360 49| 46| 38| 48
Other Africa ~32| =28 23F 23 14} 18} 14)| 15| 1.0 N 91 LI} 13 91 1.0
Middle East. 24| 33} -22| 31| 10} ~12 9 S) 4105 41 31 6| 5|1 5
Other Asia and Pacific -19] -9 37| 27 7| 44 23|] 3.0y 24] 22{ 30| 39} 41} 32| 39
International ~25 7 94} -3 1] 54 29 Sl 3] 4 P2 IR & Y & NS B
Addenda;

Europ (10)# -3 12 22 11 51 221 12} 141} 137 154] 189) 209 219 18.8| 21.1
OPEC* ~211 =36 21 38) 13| 43| 16|{ 2.0f 16} 1.0 12| 17 20| 15] 17

* Less than 0.5 percent (%).
1. Based on BEA survey taken in June 1989,
2. Based on BEA survey taken in December 1988.

3, European Communities (12) comprises Belgium, Denmark, France, Germany (Federal Republic of), Greece, Ireland, Italy, Luxembourg,

Netherlands, Portugal, Spain, and the United Kingdom.

4. European Communities (10) comprises European Communities (12) except Portugal and Spain,
5. OPEC comprises Algeria, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, United Arab Emirates, and

Venezuela.

Note—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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owned affiliates. Although affiliates in
the EC-12 plan to increase their spend-
ing only 4 percent, to $23.0 billion in
1990, following a 12-percent increase
in 1989, the level of their expenditures
will have grown over 50 percent in a
4-year period. To remain competitive
in the larger market, existing affiliates
are adopting large-scale, more cost-
efficient production techniques. In ad-
dition, the perception that, after 1992,
the EC-12 may become more protec-
tionist towards outside producers is at-
tracting new affiliates. A presence
in the EC-12 could also foster better

IR CHART 1
Capital Expenditures by
Majority-Owned Foreign

Affiliates of U.S. Companies
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customer relations and improve com-
petitiveness in securing government
procurement contracts. For manu-
facturing affiliates, production in the
EC-12 could reduce the cost of com-
plying with community-wide product
standards and may be necessary in or-
der to meet local content regulations.

Actual spending for 1988 is virtually
unchanged from the level reported 6
months earlier, while planned spend-
ing for 1989 has been revised upward
by 2 percent (table 2). Although the
overall revision for 1989 is small, re-
visions were substantial in several in-
dustries. The most significant upward
revision was in transportation equip-
ment manufacturing; it reflected a U.S.
automaker’s expansion of its European
production facilities. This upward revi-
sion was partly offset by a large down-
ward revision in nonelectrical machin-
ery manufacturing, largely as a result
of substantial reductions in planned
spending by a computer manufacturer.
The most recent estimates for 1988 and
1989 are based on a survey conducted
in June 1989; the previous estimates
were based on a survey conducted in
December 1988.

The planned slowdown in spending
in 1990 is widespread by industry and
by country. By industry, affiliates
in manufacturing plan a 2-percent in-
crease, to $25.4 billion, following a
21-percent increase; petroleum affili-
ates plan a 6-percent increase, to $14.8
billion, following a 5-percent increase;
and affiliates in all other industries
plan a 3-percent decrease, to $9.7 bil-
lion, following a 14-percent increase.

By area, affiliates in developed coun-
tries plan a 2-percent increase in cap-
ital expenditures in 1990, to $38.7
billion, following an 11-percent in-
crease. In developing countries, af-
filiates plan a l-percent increase, to
$10.6 billion, following a 31-percent in-
crease. Affiliates in “international”—
those that have operations in more
than one country and that are en-
gaged in petroleum shipping, other wa-
ter transportation, or operating mov-
able oil and gas drilling equipment—
plan to increase spending 1 percent,
following a 3-percent decrease.

Petroleum

Petroleum affiliates plan to increase
spending 6 percent in 1990, to $14.8
billion, following a 5-percent increase
in 1989. If realized, the 1990 in-
crease will be the fourth consecutive
annual increase for this industry; in

September 1989

Table 2.—Revisions to Capital Expenditures
Estimates, 1988-89

Millions of
dollars

Percent change
from preceding
year

1988 1989

1988 1989

Date of BEA survey:!
June 1987

December 198 15 na.
June 1988 23 4
Dy b 24 12
June 1989 couunnreirnirissrisennrasensd . 24 15

Addenda:
Percent change from previous tg
MOSt recent eStimate ... -1 2

Total percent change from
first to most recent estimate ., 27 11

n.a. Not applicable.

1. Results of the June 1987, December 1987, June 1988, and
December 1988 surveys were published in the September 1987, March
1988, September 1988, and March 1989 issues, respectively, of the
SURVEY OF CURRENT BUsINEss. Results of the June 1989 survey are
presented in this article.

contrast, spending declined in 1983-
86 as a result of stagnant or declin-
ing crude oil prices. The turnaround
reflects, in part, a shift in explo-
ration and development activities from
the United States to foreign coun-
tries, where many companies believe
the probability of finding large oil and
gas reserves is greater. Throughout
the first half of 1989, capital expen-
ditures have also been buoyed by ris-
ing crude oil prices, which have re-
sulted from tight supplies combined
with increasing demand. Although the
planned increase in spending in 1990
is widespread by area, much of it is
accounted for by Southeast Asia and
Nigeria.

In developed countries, affiliates
plan to increase spending 7 percent, to
$9.9 biltion, following a 4-percent de-
crease. British and Canadian affili-
ates largely account for the increase.
After falling in 1989, expenditures in
the United Kingdom are expected to
rise, partly because of the reconstruc-
tion and resumption of activity fol-
lowing a series of accidents on oil
and gas platforms in the North Sea.
Exploration and development in the
United Kingdom has also been encour-
aged by a more favorable tax struc-
ture, which was implemented in early
1988. In Canada, the increase may
be attributable, in part, to government
subsidies for the development of exten-
sive crude oil reserves off the coast of
Newfoundland.

In developing countries, affiliates
plan to increase spending 8 percent,
to $4.6 billion, following a 33-percent
increase.  Growth in expenditures
continues to be strong in Southeast
Asia in response to recent discover-
ies of oil and natural gas and to new
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government incentives. The region’s
strongest growth is in Thailand, where
expenditures are expected to increase
77 percent, after rising 36 percent
in 1989. Both increases are largely
for refinery construction, following re-
cent government steps to allow pri-
vate firms to enter the refining in-
dustry. In Malaysia, affiliates plan
to increase spending 51 percent, fol-
lowing a 17-percent increase in 1989,
Both increases mainly reflect the con-
struction of natural gas extraction fa-
cilities, due to be completed in 1990.
In Indonesia, spending is expected to
rise 10 percent, compared with a 39-
percent rise in 1989. The growth is
in exploration and development, which
has been encouraged by a more favor-
able allocation of revenues between af-
filiates and the state-owned oil com-
pany, with whom the affiliates share
production.

Affiliates in Nigeria plan to increase
spending 52 percent, to $0.3 billion, fol-
lowing a 69-percent increase. The in-
creases in both years reflect rising oil
prices, improved government contract
terms, and a desire to develop previ-
ously unexplored areas.

Affiliates in “international” plan to
decrease spending 32 percent in 1990,
after a 7-percent increase in 1989.
The decrease is mostly in petroleum
shipping.

Manufacturing

Manufacturing affiliates plan to in-
crease spending 2 percent in 1990, to
$25.4 billion, following a 21-percent in-
crease in 1989. Increases are planned
in all manufacturing industries except
electronic machinery and “other man-
ufacturing”; however, with the excep-
tion of primary and fabricated metals,
the increases are smaller than in 1989.

Affiliates in primary and fabricated
metals plan to increase spending 31
percent, to $1.9 billion, following a 29-
percent increase. Most of the 1990
increase is for the construction and
expansion of aluminum smelters in
Canada, partly in response to rising de-
mand for aluminum products and the
availability of inexpensive hydroelec-
tric power.

In nonelectrical machinery, affiliates
plan to increase spending 8 percent, to
$4.1 billion, following an 11-percent in-
crease. The increases in both years
largely reflect the expansion of over-
seas production facilities by U.S. com-
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puter manufacturers, who are seeking
less saturated markets in Europe and
Asia.

Affiliates in food products plan to in-
crease spending 8 percent, to $2.1 bil-
lion, following an 11-percent increase.
The increases in both years are mainly
in Europe.

Chemical affiliates plan to increase
spending 2 percent, to $5.7 billion, fol-
lowing an 18-percent increase. The
slowdown in 1990 follows 5 years of
rapid growth, which was fueled by per-
sistent increases in demand. Spending
continues to be strong in petrochem-
icals, however, because of the grow-
ing market for derived chemical com-
pounds, synthetic fibers, and plastics.

Affiliates in transportation equip-
ment plan to increase spending 1 per-
cent, to $5.0 billion, following a 35-
percent increase. The increases are
concentrated in the EC-12, where affil-
iates are increasing capacity in antic-
ipation of fuller economic integration
in 1992. In other developed countries,
spending is weak, partly because of ris-
ing vehicle prices and partly because of
increasingly reliable late model auto-
mobiles, both of which have dampened
the demand for new cars. The slow-
down also reflects the completion of a
large retooling project to produce new
car models.

Decreases in capital spending are
planned in “other manufacturing” and
electronic machinery, following signifi-
cant increases in 1989. In “other man-
ufacturing,” affiliates plan to decrease
spending 9 percent, to $4.4 billion, af-
ter a 29-percent increase in 1989. If
realized, the 1990 decrease will be the
first since 1983; it reflects the com-
pletion of expansion projects by firms
producing fiberglass and paper prod-
ucts. In electronic machinery, affiliates
plan to decrease spending 1 percent, to
$2.3 billion, following an 11-percent in-
crease. This decline reflects cancella-
tion of a large Asian project because of
environmental concerns and dampened
spending by a Latin American affiliate
in consumer goods manufacturing.

By area, manufacturing affiliates in
developed countries plan to increase
spending 8 percent, to $20.9 billion, fol-
lowing a 20-percent increase in 1989.
In both years, most of the increase is in
the EC-12. The largest dollar increases
are in Germany and Belgium. German
affiliates plan to increase spending 10
percent, to $3.5 billion, following an 8-
percent increase. Most of the 1990 in-
crease is in transportation equipment
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and reflects an automaker’s expansion
of production capacity. Belgian affili-
ates plan to increase spending 22 per-
cent, to $1.1 billion, after a 19-percent
increase. Both increases are in chem-
icals and reflect efforts by petrochem-
ical firms to remain competitive after
1992 by developing more modern, cost
efficient plants.

The increases in planned spending
in Germany and Belgium are partly
offset by decreases in planned spend-
ing by manufacturing affiliates in Aus-
tralia and the Netherlands. Australian
affiliates plan to decrease spending 8
percent, to $1.1 billion, following a 21-
percent increase. The completion of
an aluminum smelting facility is the
primary reason for the decrease. The
Netherlands affiliates plan to decrease
spending 9 percent, to $0.9 billion, af-
ter a 22-percent increase. The de-
crease results mainly from the comple-
tion of expansion projects by chemical
manufacturers.

In developing countries, manufac-
turing affiliates plan to increase spend-
ing 2 percent, to $4.5 billion, follow-
ing a 29-percent increase. Most of the
spending will occur in South America,
where government incentives continue
to attract U.S. direct investment.

Brazilian affiliates plan to increase
spending 6 percent, to $1.8 billion, fol-
lowing a 37-percent increase. Brazil-
ian affiliates in “other manufacturing”
and chemicals plan to increase capac-
ity by expanding existing plants. In
Chile, affiliates plan to increase spend-
ing 27 percent, following an even larger
increase in 1989. The increases in
both years are mainly attributable to
the expansion of a copper mining and
processing operation. Affiliates in Ar-
gentina plan to increase spending 21
percent, to $0.2 billion, following a
13-percent decrease. Much of the in-
crease is in nonelectrical machinery
and mainly reflects expansion projects
by a computer manufacturer.

Other industries

Planned expenditures by affiliates in
all other industries combined are ex-
pected to decrease 3 percent, to $9.7
billion, following a 14-percent increase
in 1989. Wholesale trade affiliates
plan to decrease spending 2 percent,
to $3.3 billion; the largest decreases
are in Canada, France, and the United
Kingdom, resulting, in part, from the
completion of new warehouse facilities.
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Affiliates in finance (except bank-
ing), insurance, and real estate plan
to decrease spending 5 percent, to $0.9
billion, compared with a 26-percent in-
crease in 1989. The decrease primar-
ily reflects the completion of a Hong
Kong leasing company’s purchase of oil
drilling equipment.
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In services, affiliates plan to de-
crease spending 5 percent, to $2.4 bil-
lion, after a 21-percent increase. The
decrease is concentrated in the Ba-
hamas, where construction of a hotel
and casino will be completed.

Affiliates in “other industries” plan
to decrease spending 3 percent, to $3.1

September 1989

billion, following a 15-percent increase.
Much of the decrease in 1990 re-
sults from the completion of an expan-
sion project by an Australian mining
affiliate.

Tables 3-5, which provide detailed
country-by-industry estimates of capital
expenditures for 1988-90, follow.
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Table 3.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1988 *
[Millions of dollars}
Manufacturing Finance
. Electric (except
_ Al Pero- Food | Chemi- | PRORY | (B0 | and | Trans | g | Vb | PR | sev- | S0
industries | leum | o0 kiﬁgl?e " C‘;llsli:gd fab$ exlcept ;Lencl; pg;t;t;?n fmanp- wade | ance, a;\nd lees tries
produs | producs | Sued | ey | clp | Shem | g e
All countries 42,562 | 13,305 | 20,403 1,712 4,708 1,142 3,398 2,061 3,648 3,733 | 3,193 782 | 2,098 2,780
Developed countri 33,876 | 9,642 | 16,987 1,382 4,116 965 29821 1210 3,123 3,209 | 2,610 649 | 1,864 2,124
Canada 7936 | 2,887 3,403 192 611 ®) 254 161 959 ®) 249 112 390 895
Europe 21,527 | 5835 11,318 1,059 2,886 468 2,087 822 1,966 2,030 1,797 388 1,317 871
European C ities (12) 19,762 | 4,825 | 11,083 1,034 2,843 463 2,033 804 1,952 1954 | 149 37 1,209 781
Belgi 895 35 735 24 ®) 21 125 ® ®© ®) 75 13 31 4
Denmark 178 34 42 22 2 2 1 8 1 6 58 1 39 4
France 2,388 213 1,575 74 485 36 506 63 54 359 318 15 149 118
Germany, Federal Republic of. 3,922 242 2929 156 460 127 613 238 900 434 235 31 226 259
Greece 37 4 25 12 7 0 0 1 [ 6 4 (*) 3 *)
Ireland 297 24 243 28 57 8 53 37 1 59 17 8 6 *)
Iraly 1,161 171 767 45 253 16 168 56 80 147 129 6 72 16
1 g 150 1 149 0 ®) 2 2 3 ®) ®) *) *) 0 0
Netherlands 1,185 197 808 116 359 48 46 58 2 179 69 18 56 37
Portugal 110 13 70 18 14 (*) 4 ®) ) ® 16 *} 10 0
Spain 795 38 666 58 112 31 62 46 269 88 37 2 46 6
United Kingdom 8,643 3,852| 3073 480 607 173 451 245 574 542 536 276 571 335
Other Europe. 1,765 | 1,010 236 26 43 4 54 18 14 76 303 17 109 920
Austria 117 () 36 7 5 ) 1 2 8 14 ®) *) ] ®)
Finland 77 (@] 13 0 5 0 *) 0 0 7 ®) 0 *) 0
Norway 926 882 12 *) 6 )] *) 0 0 5 21 *) ®) ®
Sweden 149 ©) 81 ®) 12 0 47 1 6 ®) 40 5 ®) (*)
Switzeriand 329 13 75 13 14 4 5 14 0 24 144 12 81 3
Turkey 149 ®) 17 ®) 1 0 0 1 0 ®) 4 0 (@) ®)
Other. 18 14 1 0 0 0 0 0 0 1 3 *) * )
Japan 1,801 ® ] 1216 22 329 9 ® 191 2 ®) 307 49 55 ®
Australia, New Zealand, and South Africa 2,612 ® | 1,050 109 289 ®) ®) 35 195 (] 256 100 102 ®)
Australia 2,290 621 978 100 2 ®) ®) 33 ® @) 205 93 101 292
New Zealand 228 113 35 5 5 *) *) 1 ® ® 44 7 *) 28
South Africa 95 @) 37 4 12 7 4 1 1 8 7 0 1 ®)
D ping countries 7,989 3,201 3416 331 592 177 416 852 525 524 583 133 235 422
Latin America and Other Western Hemisph 3,623 593 2,266 259 446 147 314 215 490 396 335 58 190 182
South A 2,604 449 | 1,699 193 332 130 288 150 285 322 273 32 49 102
Argenti 332 115 181 67 28 2 ©) 2 3 ®) 13 6 5 12
Brazil 1,623 ©| 1,25 74 241 82 © 121 265 ® ©®) © 17 ©®
Chile 119 9 47 1 3 ®y 0 ®) * (@) 25 3 2 32
Colombi 220 115 69 10 30 ®) *) @) ®) () 8 () 5 ®)
Ecuador 40 26 4 1 2 0 0 1 *) 1 3 *) 2 5
Peru 71 ® 12 1 9 1 0 (*) 0 *) ®) 0 *) 1
v 166 7 124 34 19 ®©) *) 25 ®) ®) 9 *) 17 9
Other. 32 14 7 6 *) *) *) 0 *) 1 3 0 1 7
Central Ameri 714 26 527 60 84 16 26 64 205 72 56 u 40 55
Mexico 593 2 491 46 74 14 26 62 205 63 46 3 35 17
Panama 24 9 3 1 1 *) 0 0 0 1 4 *) *) 8
Other. 97 15 33 13 9 2 * 2 0 8 7 8 4 29
Other Western Hemispl 305 117 39 5 31 *) 0 1 ] 3 6 16 101 25
Bat 108 9 ®) 0 ®) ] 0 0 0 0 1 ® ®) 1
Bermuda 9 3 0 0 0 0 0 0 0 0 *) ®) ®) (*)
Jamaica 41 (&} (] *) ® 6 0 0 0 1 1 *) 3 )
Netherlands Antilles 8 2 3 3 Q *) 0 0 0 0 (*) 1 2 (*)
Trinidad and Tobago ®) ®) 1 1 *) 0 0 0 [ 1 1 *) 0 ®)
United Kingdom Islands, Caribbean 4 3 (W] ) 0 0 0 * 0 0 * ) ] ]
Other. ® ®) ©) 1 © 0 0 *) 0 1 2 *) ®) ®)
Other Africa 920 809 60 29 11 15 (*) 1 0 4 14 2 3 32
Saharan 337 317 12 2 4 ®) * *y 0 ® 6 *) 1 (]
Egypt 297 286 9 2 3 ® *) *) 0 ®) 2 * 1 *)
Libya ™ ) 0 0 0 0 0 0 0 0 *) 0 *) *)
Other. 39 31 3 @) 1 ™) 0 0 0 ) 4 0 *) 0
Sub-Saharan 584 491 48 27 7 ®) * 1 0 (@) 3 2 2 32
Liberia ®) (*) ® ® 0 0 0 0 0 ) *) ™ ) ®
Nigeria 138 133 3 0 3 0 0 *) 0 *) 1 [} (*) *
Other. (] 359 ® ®) 4 © ™ 1 0 ® 7 2 2 ®
Middle East 410 332 36 0 2 *) * 29 0 4 28 1 12 2
Israel 67 0 35 0 1 ™) *) 29 0 4 24 1 8 0
Saudi Arabia 20 14 *) 0 *) *) 0 *) 0 *) 1 *) 3 2
United Arab 75 73 ) 0 0 0 0 9] 0 0 1 ) ) )
Other. 248 245 *) 0 * 0 *) 0 0 0 2 *) C* *
Other Asia and Pacific 3,036 | 1,467 1,054 43 134 15 102 607 35 119 206 72 30 207
Hong Kong 301 29 48 3 5 7 1 21 0 10 63 ) ®) ®)
India 33 @ 11 0 4 0 3 0 0 3 ) ™) 0 0
Ind 758 619 42 2 25 (@) ® ! 0 ® ®) *) *) ©®
Mal 491 335 149 1 4 () 2 137 0 4 4 *) *) 4
Philippines. 140 ©) 88 12 18 *) 1 50 * 8 ®) ) *) ®)
ingap 416 102 241 2 9 5 46 141 ®) ®) 61 ®) 8 @)
South Korea 185 1 160 M 22 0 0 88 ®) (] ®) 1 ®) *
Taiwan 254 *} 223 2 23 3 ® 121 ®) 21 23 7 0 1
Thailand 217 129 71 4 10 *) 6 48 0 4 11 *) 4 2
Other. 242 204 23 2 14 0 5 *) 0 2 6 *) 0 8
Inter i 697 462 234
Addend QPEC? 1,248 923 173 36 49 3 ®) 26 ®) 34 27 *) 23 102

* Less than $500,000.
pg

d to avoid discl of data of #

1. See footnote 1, table 1.
2. See footnote 5, table 1.

Note.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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Table 4.—~Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1989 !
[Millions of dollars]

Manufacturing Finance
. Electric (except
. [ Primary Ma- Whole- | banking), Other
AL Petro- Food | Chemi- and | chinery, and Trans- Other sale insur- Serv- indus-
industries | lewm | g kxal}d.rde d caallsl.a(rlxd fabri- | except elec- | portation manu- trade | ance, and | '°°% tries
bl ie: tronic equip- . ;
products | products rfxitt;]ds cer]::ca-l equip- x%erll)t facturing el;::e
ment
All countries 48,855 | 14,028 | 24,765 1,905 5,563 1,468 3,773 2,286 4,939 4,830 1 3,331 987 | 2536} 3,209
Developed countri 37,730 | 9,271} 20,343 1,535 4,785 1,172 3,261 1,380 4,219 3,991 2,739 834 | 2,218 2,325
Canada 8207 27242 4,097 199 729 ®) ®) 196 1,075 1,172 229 135 435 1,069
Europe 24,166 | 6,013 | 13,205 1,148 3,276 525 1,966 895 2,865 2,529 | 2,022 511 1,587 828
European C: ities (12) 22,1391 4,928 12,908 1,121 3,229 521 1,890 880 2,854 2413 1,653 494 | 1,427 729
Belgi 1,074 53 877 22 511 19 131 30 ®) ®) 86 11 42 5
Denmark 204 56 34 26 3 5 1 8 1 9 56 1 29 8
France 2,567 2141 1,496 96 497 33 337 70 59 404 409 20 214 214
Germany, Federal Republic of. 4,172 3151 3,176 139 480 150 457 280 1,117 552 259 28 201 193
Greece 47 5 36 16 15 0 [ *) 0 3 4 ) 2 *)
Ireland 338 33 279 34 60 9 58 41 1 76 14 9 4 *)
Ttaly 1,386 191 872 88 305 24 154 62 95 143 206 7 93 17
Luxembourg 210 1 208 0 ®) 3 2 ®) 1 ®) *) 1 0 0
Netherlands 1414 237 985 123 440 72 89 50 2 210 80 17 55 40
Portugal 106 16 58 12 ©) *) 2 ®) 7 ) 23 *) 8 0
Spain 1,093 42 924 66 128 25 120 55 ®) (®) 60 2 58
United Kingdom 9,527 | 3,765 3944 498 668 182 538 262 1,133 662 455 398 721 243
Other Europe. 2,027 1,086 297 28 46 4 76 16 i1 117 369 17 159 100
Austria 141 20 36 11 5 *) 2 2 5 11 64 *) ] ®)
Finland 88 ®) ®) 0 ® 0 *) 0 0 ©) 61 0 *) 0
Norway. 1,042 978 17 *) 9 *) *) 0 0 37 *) 4 5
Sweden 237 8 120 3 11 0 67 1 7 31 40 5 o ®
Switzertand 414 15 20 ®) 18 4 5 11 0 ®) 158 12 136
Turkey 95 ®) ) ®) ) [ 0 1 0 ®) 5 *) ™)
Other. 10 5 1 0 0 0 0 0 0 1 4 *) *) ™
Japan 2,422 ® 1,767 64 412 14 ®) 255 4 ®) 301 76 34 ™)
Australia, New Zealand, and South Africa 2,934 ®)| 1,274 123 369 ©) 42 34 275 187 111 162 ®)
A i 2,609 634 | 1,188 113 348 ) 37 33 ®© 145 163 105 160 359
New Zealand 175 107 32 5 5 (*) *) 1 ) ®) 17 6 1 12
South Africa 150 ®) 54 5 15 16 4 1 2 10 7 0 1 ®
Di ping countries 104511 4,263 | 4421 370 778 297 512 906 719 839 592 153 318 704
Latin America and Other Western Hemisph 4,932 842 3,116 276 614 263 ®) 264 @) 639 352 61 278 283
South America 3,416 657 2,277 193 456 242 ®) 198 ®) 517 284 30 40 128
Argentina 333 143 158 56 31 2 ®) 6 ® 17 11 7 3 12
Brazil 2,195 ® 1,723 93 342 ®) 157 ®) 424 (@] 21 19 21
Chile 210 5 2 ®) 1 *) 28 | 1 2 (®)
Colombia 335 194 87 14 34 © * * ® 27 6 1 ®) ®
Ecuador 26 16 5 ) 2 0 1 *) 1 2 *) *) 2
Peru 78 ®) 11 1 6 1 0 1 0 2 ®) 0 1 *)
Vi k 185 7 145 24 35 4 (*) 31 9 42 14 *) 1 8
Other. 54 34 () 3 (*) © *) 0 *) 2 3 ™ 9
Central America 1,006 26 799 80 124 21 22 65 369 118 63 14 ®
Mexico 867 2 747 59 113 19 21 59 369 106 52 ®) ®) ®)
Panama 25 9 4 2 1 *) 0 0 0 1 6 *) *)
Other. . 115 16 48 19 9 2 *) 6 0 11 5 ®) ®)
Other Western Hemisph 510 159 40 3 33 *) 0 1 0 3 5 18 ®) ®)
Bah 218 11 1 0 1 0 0 0 0 0 *) ®) ® 2
Bermuda 9 2 0 0 0 0 0 0 0 0 *) ® ® *)
Jamaica 39 ®) ®) ) ®) 0 0 0 0 1 2 &) 3 ™)
Netherlands Antilles 6 2 1 1 0 {*) 0 0 0 0 *) 1 2 1
Trinidad and Tobago ©) ®) 1 1 *) 0 0 0 0 1 1 (W] 0 ®)
United Kingdom Islands, Caribbean 6 6 *) *) 0 0 0 * [} 0 *) *) ) *)
Other. ®) 9 ®) 1 ®) 0 0 ) 0 1 2 *) 3 ®)
Other Africa 1,131 1,004 74 41 11 15 *) 2 a 5 14 2 3 34
Saharan 362 341 13 2 4 @) *) 1 0 ®) 6 *) 1 [
Egypt 322 308 10 2 4 3 (*) 1 0 0 *) 1 )
Libya *) * 0 0 0 0 0 0 0 0 *) 0 ™) *)
Other. 40 33 3 * 1 ®) 0 0 (o] 0 *) 0
Sub-Szharan 769| 663 60 38 7 ® * * 0 © 1 2 34
Liberia ® * ® ® 0 0 Q (W] *) ) *) ®)
Nigeria 229 224 3 0 3 0 0 *) 0 *) 1 0 *) *)
Other. ® 439 ® ® 4 ®) * *) 0 ®) 7 1 2 ®)
Middle East 537 452 38 0 2 * *) 30 [ 6 31 1 10 5
Israel n 0 38 0 2 (*) *) 30 0 26 1 6 [
Saudi Arabia ® © * 0 *) * 0 *) 4 *) i ™ 3
United Arab Emi 99 97 *) 0 0 *) 0 2 *) *) *)
Other. ®) ® ) 0 * 0 *) 0 0 0 2 *) ™
Other Asia and Pacific 38521 1,965 1,194 53 151 18 ®) 611 ®) 189 195 89 27 383
Hong Kong 397 42 63 3 9 ®) ® 28 0 12 ®) ®) 9 ®)
India 36 5 30 0 ®) 0 9 0 0 ® 1 * 0 0
Indonesi 1,114 858 44 1 17 * ® 0 (] ®) ™ (@) ®)
Malaysi 542 393 140 1 6 1 124 0 5 5 *) *) 4
Philippines. 156 35 92 16 29 *) 1 37 *) 9 5 3 *) 20
Singap 512 202 257 3 ®) 5 50 154 8 ©) 38 4 1u 1
South Korea 243 1 228 16 23 0 0 80 2 107 12 1 1 *)
Taiwan 272 3] 231 3 17 ®) ® 125 ®) &) 29 ® 0 ®)
Thailand 288 176 84 3 10 *) 4 [} 18 *) 4 5
Other. 290 250 25 7 14 0 2 *) 0 2 6 *) 0 9
International 674 494 180
Addend QPEC? 1,726 | 1,268 198 25 57 5 ®) 34 9 @) 35 1 16 209

* Less than $500,000.

P Supp { to avoid disck of data of individual companies.
1. See footnote 1, table 1.

2. See footnote 5, able 1.

Note.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.
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Table 5.—Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1990 !

{Millions of dollars]

27

Manufacturing Finance
: Electric (except
Al | pero Foon | Chem: | Py | Me | P | mome |, | ViSle ) 0KRD) | g, | Ot
industries | leum | 1oy kiagrded Cill‘}:;d fabri- exce;{, elec- - portation | i | irade [ ance, and | %5 | iries
ng i F tronic | equip- : g
products | products rgiltzlds g-li?:xl equip- ment | 2Cwring eﬁ:lc
ment
All countries 49,924 | 14,821 | 25370 2,051 568 19181 4,072} 2264 5,004 4,375 1 3,277 9421 2,398 | 3,118
Developed countri 38,673 | 9,869 ) 20,881 1,670 4,851 1,587 3,518 1,453 4,280 3,521 2,704 8541 2265 2,101
Canada 8,489 | 2463 | 4222 224 806 ®) 368 194 ® 934 189 123 448 | 1,044
Europe 25020 | 6416 13,654 1,226 3,297 4941 2,143 960 3,167 2,366 | 1,983 5541 1,623 791
European C: ities (12) 23,0381 5305 13,356 1,199 3,258 4901 2,061 944 3,156 22481 1,631 5371 1475 733
Belgi 1,294 76| 1,069 24 ™ 28 130 29 31 122 93 it 41 5
Denmark 202 55 55 31 3 4 2 8 2 6 52 1 30 9
France 2,556 1991 1,517 98 446 35 347 76 87 428 371 16 224 229
Germany, Federal Republic of. 4,511 316 3499 154 540 144 511 290 1,286 574 275 20 208 194
Greece 47 6 32 15 14 0 0 1 0 2 7 *) 2 )
Ireland 426 33 365 32 62 7 148 45 1 70 16 8 4 *)
Iraly 1,404 199 851 86 301 20 166 55 94 130 228 8 99 18
1 bourg 165 1 163 0 (@) 3 2 ®) 1 ) *) 1 0 0
Netherlands 1,361 260 899 176 275 67 ® ®) 3 201 86 17 35 43
Portugal 99 15 35 11 () * *) ®) 3 *) 21 *) 8 0
Spain 1,030 39 856 64 128 29 () (°) 347 117 65 2 62 7
United Kingdom 9,942 | 4,107 | 3994 508 665 152 532 293 1,295 549 418 452 742 229
Other Europe 1,982 L1l 298 28 39 4 82 15 11 118 352 17 148 57
Aunstria 133 18 36 10 5 *) 2 2 5 11 57 * ®) ®)
Finland 88 (®) 10 0 4 0 *) 0 0 6 ) 0 *) 0
Norway 1,068 | 1,006 15 *) 9 *) i 0 0 5 38 *) 4 5
Sweden 205 8 138 4 10 0 ®) 1 7 ® 35 5 ®) ®)
Switzerland 384 15 83 ® 10 4 ®) 11 0 ®) 147 12 124 4
Turkey 89 42 15 ®) 1 0 0 1 0 ®) ™ 0 *) ®)
Other. 17 ®) 1 0 0 0 0 Q 0 1 ®) *) *) ™
Japan 2,458 @] 1,844 © 458 16 ®) 257 3 82 307 51 39 ®)
Australia, New Zealand, and South Africa 2,705 ® 1162 ®) 290 () © 42 ] 140 224 125 155 ®)
A i 2,458 687 | 1,090 ®) 272 ®) ®} 40 ®) 120 198 119 153 212
New Zealand 107 ™) 29 5 *) *) 1 9 8 19 6 1 *)
South Africa 141 ®) 44 5 13 1 3 1 7 0 1 ®)
Developing countries 10,571 4,618| 4,489 381 835 330 554 811 725 854 513 89 133 669
Latin America and Other Western Hemisph 4,581 632 3,209 292 655 302 ®) 219 ® 646 343 47 96 254
South America 3,372 491 2,424 203 492 286 ®) 160 ®) 551 269 32 41 115
Argentina 336 106 91 70 32 2 ®) 3 ®) ® 10 7 3 20
Brazil 2,223 148 | 1,818 87 378 352 127 285 ®) ® 23 19 ©)
Chile 235 @) 2 ®) ®) 0 1 *) 4 14 1 2 @)
Colombia 264 169 ) 16 ®) 3 *} 3} 2 16 ) 1 3 *)
Ecuador 26 1 *) 3 0 2 *) *) 2 *) ™ 1
Peru 44 10 1 5 1 0 *) 0 1 24 0 2 *)
Vi 182 5 146 24 28 10 *) 26 [} ®) 13 O] 11 6
Other. 62 30 3 *) 1 *) 0 ) 2 ®) 0 1 ®
Central America 923 ®) 741 85 127 16 19 59 343 91 69 4 36 ®)
Mexico 824 2 704 73 118 15 19 57 343 K 59 3 31 25
Panama 20 6 4 1 2 * Q 0 0 1 4 *) *) 5
Other, 79 ® 33 12 7 *) 2 0 11 5 1 4 ®)
Other Western Hemisph 286 ® 44 3 37 ™ 0 1 [ 4 5 11 19 ®)
Bat 26 8 1 0 1 0 0 0 0 0 *) 5 9 2
Bermuda 9 0 0 0 0 0 0 0 0 *) 5 2 *)
Jamaica 43 (] ) *) ©) 0 0 0 1 2 *) 3 ™)
Netherlands Antilles 7 2 1 {*) 0 0 0 0 *) 1 2 1
Trinidad and Tobago ® ®) 1 1 *) 0 0 0 1 1 * 0 (®)
United Kingdom Islands, Caribbean 6 *) * 0 0 *) 0 0 *) *) *) *)
Other. ® &) ®) 1 @ 0 0 *) 0 1 2 *) 3 ®
Other Africa 1,288 1,159 73 41 11 15 (*) 2 0 4 14 3 3 35
Saharan 34 322 13 2 4 ®) *) 1 Q0 ®) 6 * 1 )
Egypt 303 289 10 2 4 ©) *) 1 0 [} 2 *) 1 *)
Libya *) ) 0 0 0 0 0 0 0 0 *) 0 * *)
Other. 40 33 3 *) 1 ®) ] 0 ® 4 0 *) 9
Sub-Saharan 946 837 60 38 7 @) *) 1 0 ®) 8 3 2 35
Liberia ®) 1 ©) ®) 0 ®) 0 0 ® ®) ™ * )
Nigeria 346 341 4 0 3 0 *) 0 *) 1 0 *) *
Other. ) 495 ® ® 4 ® *) 1 0 @ ® 3 2 ®)
Middle East 588 505 38 Q 2 *) *) 29 0 6 28 2 10 4
Israel 6 0 38 0 2 [6) *) 29 0 6 24 2 6 0
Saudi Arabia (] ® *) 0 ) *) * 0 *) 1 ) 3 1
United Arab Emi ) ®) ™ 0 0 *) 0 0 1 *) *) *)
Other. 394 388 ™ 0 *) 0 *) 0 0 0 2 *) * 3
Other Asia and Pacific 4,114 2322 1,168 48 166 13 ® 560 ® 197 187 36 24 376
Hong Kong 29. 53 50 3 7 4 2 23 0 11 ® 21 6 ®
India 34 8 24 Q Y ® Q0 ®) 5 2 ") 0 0
Ind 1,245 941 47 1 ®) * ® 1 0 3 ® *) *) ®}
Malay 741 593 140 1 *) 3 123 0 5 4 *) *) 4
Philippines. 175 48 103 15 40 *) 1 37 *) 9 6 3 (*) i5
ingap 413 121 246 3 11 5 52 163 3 10 30 4 11 *)
South Korea 273 i 257 13 32 0 0 76 2 134 13 1 1 *)
Taiwan 244 3 200 2 ®) 3 ®) 80 ®) 14 34 7 0 *)
Thailand 412 310 7 2 9 *) 57 0 4 18 (*) 4 1
Other. 282 243 25 7 13 0 2 *) 0 2 6 *) 0 8
International 680 334 346
Addend QPEC? 1,954 | 1,450 203 25 54 10 ® 29 ®) 36 32 1 16 253

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 1, table 1.

2. See footnote 5, table 1.

Note.—Estimates are for majority-owned nonbank foreign affiliates of nonbank U.S. parents.



By CHRISTOPHER L. BACH

U.S. International Transactions, Second Quarter 1939

THE U.S. current-account deficit in-
creased to $31.0 billion in the second
quarter of 1989 from $30.4 billion (re-
vised) in the first quarter. A shift to
net service payments, due to a large
increase in payments of income on for-
eign assets in the United States, more
than offset decreases in the merchan-
dise trade deficit, due to a larger in-
crease in exports than in imports, and
in net unilateral transfers.

In the capital accounts, U.S. of-
ficial reserve assets increased $12.1

billion, compared with a $4.0 billion
increase. Foreign official assets in
the United States decreased $4.9 bil-
lion, compared with a $7.5 billion in-
crease. Both accounts reflected coor-
dinated intervention in the foreign ex-
change markets to restrain the appre-
ciation of the dollar against other lead-
ing currencies.

Among the private capital accounts,
U.S. claims on foreigners reported by
U.S. banks shifted to a decrease of
$28.5 billion following an increase of

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

[Millions of dollars, seasonally adjusted]

$22.1 billion. U.S. liabilities reported
by U.S. banks, excluding U.S. Trea-
sury securities, shifted to a decrease
of $22.8 billion following an increase
of $13.3 billion. Demands for bank
credit, both in the Eurodollar mar-
ket and in the United States, dropped
sharply. Net inflows for foreign direct
investment in the United States were
$12.3 billion, compared with $19.2 bil-
lion; an especially large acquisition
had boosted inflows in the first quar-
ter. In securities transactions, net U.S.

1988 1989 Change:
Line Lines in tables 1 and 10 in which transactions are included are indicated in ( )} 1987 1988 1989 =11
I I il v I -
1 { Exports of goods and services (1) 446,138 | 529,806 | 127,810 | 126,800 131,573 143,626 142,169 145,865 3,696
2| Merchandise, excluding military (2) 250,266 | 319,251 76,447 78471 80,604 83,729 87,919 90,866 2,947
3| Other goods and services (3) 195,872 | 210,555 51,363 48,329 50,969 59,897 54,250 54,999 749
4 | Imports of goods and services (16) ~575,626 | ~641,698 | ~156,492 | ~157,386 | 160,537 | ~167,285 | ~169,033 | —-173,759 -4,726
5 Merchandi Tuding military (17) ~409,766 | —446,466 | —109,893 | —109,882 | —110,943 | —115,748 | ~116,297 | ~118,584 ~2,287
[ QOther goods and services (18)..... -165,860 | —195,232 | 46,599 | -47,504 | -49,594 | -51,537 | -52,736{ -55,175 -2439
7 { U.S. Government grants (excluding military grants of goods and services)(32) -10,149 1 -10,377 2,233 -1,928 2,288 -3,928 -2,340 -2,142 198
8 | Remitances, pensions, and other transfers (33, 34) —4,063 -4,279 -1,131 -971 -1,088 -1,000 -1,186 ~952 234
9 1 U.S, assets abroad, net (increase/capital outflow (—))(35). -76,218 | -82,110 4,540 | -16,119 | 37,886} -32,648| -31,318 7476 38,794
10| U.S. official reserve assets, net (36) 9,149 -3,566 1,503 39 -1,380 2,272 -4,000 | -12,095 -8,095
11 U.S. Government assets, other than official reserve assets, net (41) 997 2,999 -1,490 ~885 1,961 3413 1,049 =372 -1,421
12 U.S. private assets, net (45) -86,363 | —81,543 4,528 1 -15273| -32467| -38332| -28367 19,943 48,310
13 { Foreign assets in the United States,net (increase/ capital inflow (+))(50) 218,039 219,299 27,027 65,334 46,179 80,759 60,007 -3,117] -63,124
14 Foreign official assets, net (51) 45,193 38,882 24,631 5,895 ~2,234 10,589 7,478 ~4,948 | —12,426
15 Other foreign assets, net (58) 172,847 180,418 2,396 59,438 48,413 70,170 52,529 1,831 -50,698
16 | Allocations of special drawing rights (64).
17 | Statistical di (65) 1,878 | -10,641 479 | -15,729 24,047 | -19,434 1,702 26,629 24,927
7 Revised.
# Preliminary.
Table B.—Selected Transactions with Official Agencies
[Miltions of dollars]

1988 1989 .

Line 1987 1988 Shanger

1 i it v 1- g -
1 | Changes '!n foreign. official assets in the United States, net (decrease =) (table 1, Hne 51)...uirevorenersessisessosens| 45,193 38,882 24,631 5,895 2,234 10,589 7478 -4,948 1 -12,426
2| industrial countries ! 49,337 30,215 20,689 7,238 -3,106 5,393 1,371 -6,900 -8.271
3 Members of OPEC 2 -9,955 -3,109 -1,547 -1,776 -459 672 7,143 281 6,862
4] Other countries 5811 11,776 5,489 433 1,331 4,524 -1,036 1,671 2,707
5 | Changes in U.S. official reserve assets, net (increase —) (table 1, line 36) 9,149 -3,566 1,503 39 -~7,380 2272 4,000 | -12,095 -8,095

Activity under U.S. official reciprocal currency arr: with foreign monetary authorities: >

6| Foreign drawings, or repay (=), net, -167 17 129 ~110 =50 48 402 —450 -852
6a D 446 1,913 550 50 1,233 80 450 |oereniiiinnnnnns] —450
6b Repay -613 -1,896 ~421 ~160 -1,283 =32 ~48 —450 =402

’ Revised.
? Preliminary.

1. Western Europe, Canada, Japan, Australia, New Zealand, and South Aftica.
2, Based on data for Ecuador, Venezuel, Indonesia, and other Asian and African oil-exporting countries.
3. Consists of transactions of the Federal Reserve System and the U.S, Treasury Department’s Exchange Stabilization Fund.
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purchases of foreign stocks more than
tripled to $4.1 billion.

The statistical discrepancy (errors
and omissions in recorded transac-
tions) was an inflow of $26.6 billion,
compared with an inflow of $1.7 billion.

U.S. dollar in exchange markets

The dollar appreciated 5 percent on
a trade-weighted quarterly average ba-

sis against the currencies of 10 indus-
trial countries and 3 percent against
the currencies of 22 QECD countries
and 4 newly industrialized countries in
the Far East (table C, chart 2).

The dollar reached a 2Y>-year high
against the German mark and a 1%2-
year high against the Japanese yen.
The strengthening occurred against a
background of mixed expectations as
to how much, if any, U.S. monetary
authorities might ease monetary pol-
icy after a year of gradual tighten-
ing.  Available measures indicated
some slowing of the economy, although
broad measures of prices continued to
rise more rapidly than in 1988 as a re-
sult of sharp upward pressures on en-
ergy and food prices.

The strength of the dollar was
attributable by many observers to
smaller-than-anticipated U.S. trade
deficits for March and April, politi-
cal troubles in China and Japan, and
favorable U.S. bond and equity mar-
kets. Heavy, coordinated intervention
in mid-May and mid-June slowed the
appreciation only temporarily. A rise
in foreign interest rates in May and
early June while U.S. rates dropped
sharply also appeared to have little im-
mediate effect on restraining the de-
mand for dollars. In the last 2 weeks
of June, the dollar gave up some of its

SURVEY OF CURRENT BUSINESS

The dollar appreciated 4 percent
against most European currencies and
7 percent against the Japanese yen and
the British pound; it was unchanged
against the Canadian dollar. The
dollar appreciated 6 percent against
the Taiwan dollar, 2 percent against
the Hong Kong dollar, and 1 percent

29

against the South Korean won; it was
virtually unchanged against the Singa-
pore dollar.

Merchandise trade

The merchandise trade deficit de-
creased to $27.7 billion in the sec-

S CHART 2
Indexes of Foreign Currency Price of the U.S. Dollar

(December 1980 =100)

140—
. TRADE-WEIGHTED -AVERAGES
130 N
1201~ 10-Currencies® 7
/ % Currencies'
10f- s N
100" 7
NIRRT Virvitiv e ealinin
1986 1987 1968 1989

1. Currencies of 22 OECD countries—Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Federal Republic of Germany,
Greece, Iceland, Ireland, Kaly, Japan, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdoem-—plus

Hong Keng, South Korea, Singapore, and Taiwan.
Data: U.S. Department of the Treasury. End-of-month rates.

2. Currencies of Belgium, Canada, France, Federal Republic of Germany, ltaly, Japan, Netherlands, Sweden, Switzeriand, and United Kingdom.
Data; Federal Reserve Board. Monthly average rates. Index rebased by BEA.

gains, U 8. Department of Commerce, Bureau of Economic Analysis 8992
Table C.—Indexes of Foreign Currency Price of the U.S. Dollar
[December 1980=100]
1988 1989 1988 1989
n 1 v I |y June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb, | Mar. | Apr. | May { June

Trade-weighted average against 26 CIITENCIES | w..vivirensectssnsinsiersscanssssnssninend 99.1( 1029 | 982 1004 | 1038} 1014 1022 103.5{ 1030} 993 968 9841 999} 99.8] 101.5) 101.0| 1053 | 1050
Trade-weighted average against 10 CUITENCIES % ... scssssissssssnsmrssassssrensans 99,5 107.3| 102.3 | 105.6 [ 1104 | 101.8 | 1062 | 108.1{ 107.7 [ 104.6 | 101.1| 101.1 | 104.6{ 1054 | 1067} 1070} 1109} 1134

Selected currencies: *
Canada 1028 § 1020] 1009} 996 99.8| 101.8} 101.0} 1023 ) 102.6 | 100.8 | 101.9] 1000 996 9941 939 9941 99.7{ 100.2
United Kingdom 127.6{ 1385 13111 1344 1444 1321 137.7| 13841 1394 1350 1298} 1286 1324 | 1339 137.0| 1380 | 1440 151.2
European Monetary System currencies: Belgi 11281 1236 1174 1225 127.7 | 1162} 1220} 1249) 1239} 1202 | 1158 1162 121.5) 1225 1234 { 123.7 ] 128.7| 1308
France 1269 | 1389 133.0| 1383 143.6| 1302} 1367 | 1404 ) 139.5| 136.1 | 1312 | 1317 1373 | 1384 139.1 | 1388 | 144.5| 147.4
Germany, Federal Republic of. 8631 949 9021 9421 982| 89471 939 960{ 949} 9241 890 893| 934 941} 950! 9511 990} 1006
Italy 1359 | 14841 1410 1452} 15011 139.9 | 1464 | 149.7 1 149.2| 14501 139.1| 13881 1438 | 1450 | 146.8 ) 1466 | 1507 | 1529
Netherlands 8071 986 937 97.8( 1020; 925| 975} 9981 98.6( 959 924} 9281 970 9781 987 9881 1027 | 1044
Switzerland 796| 87.8| 839 888] 951| 821| 86.1| 889| 885| 863 824 831} 877 84| 904| 925 971 959
Japan 599 636f 596| 612 657| 607| 633 63.7| 639| 61.3| 586 588( 606 60.8| 62.1| 629 657| 685

1, Currencies of 22 OECD couniries—Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland,
France, Federal Republic of Germany, Greece, Iceland, Ireland, Italy, Japan, Netherlands, New Zealand,
Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom—plus Hong Kong, South Korea,
Singapore, and Taiwan. Data: U.S. Department of the Treasury. End-of-month rates for months; averages of

end-of-month rates for quarters.

Index rebased by BEA.

2. Curren;ies of Belgium, Canada, France, Federal Republic of Germany, Italy, Japan, Netherlands,
Sweden, Switzerland, and United Kingdom. Data: Federal Reserve Board. Monthly and quarterly average rates.

3. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by BEA.
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ond quarter from $28.4 billion in the
first quarter, as exports increased more
rapidly than imports. Both exports
and imports reached record levels.
Exports.—Exports increased $2.9 bil-
lion, or 3 percent, to $90.9 billion; vol-
ume increased 4 percent. Nonagricul-
tural exports increased, and agricul-
tural exports were unchanged.
Nonagricultural exports increased
$3.0 billion, or 4 percent, all in vol-
ume, to a record $80.1 billion. Al-
though growth appears to have slowed
slightly over the past three quarters,
exports are 16 percent above a year
ago, and their growth (mostly in vol-
ume) remains broadly based by com-
modity. Economic expansion abroad
and the cumulative impact of dollar de-
preciation since 1985 continue to spur
export growth, although dollar appre-
ciation in 1989 may be a restraining
factor in the near future.
Nonagricultural industrial supplies
and materials increased $1.5 billion to
$23.3 billion; chemicals increased $0.7
billion, mostly to Western Europe, In-
dia, and Canada. Capital goods in-
creased $1.4 billion to $32.1 billion;
nonelectric machinery increased $0.8
billion, mostly to Canada, and civilian
aircraft, engines, and parts increased
$0.6 billion, mostly to Western Eu-
rope. Consumer goods increased $0.6
billion. Automotive products decreased
$0.3 billion, primarily because ship-
ments to Canada declined.
Agricultural exports were virtually
unchanged at $10.7 billion; volume
was also virtually unchanged. Ship-
ments of wheat decreased $0.5 bil-
lion, largely to the Soviet Union; soy-
beans to Western Europe and tobacco
to Japan also decreased. These de-
creases were nearly offset by an in-
crease in shipments of corn and other
feedgrains, mostly to South Korea and
Taiwan. The average price of soybeans
decreased 4 percent; cotton, 3 percent;
and corn, 2 percent. The average price
of wheat increased 2 percent.

Imports—Imports increased $2.3
billion, or 2 percent, to $118.6 billion;
volume increased 2 percent. Petroleum
imports increased, and nonpetroleum
imports decreased slightly.

Nonpetroleum imports decreased
$0.3 billion, or less than 1 percent,
to $105.2 billion; volume increased 1
percent. With the exception of capital
goods, imports in major commodity cat-
egories have continued to moderate or
decline. Much of the slowdown reflects
the cumulative impact of dollar depre-
ciation since 1985.

SURVEY OF CURRENT BUSINESS
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Table D.—Selected Direct Investment Transactions with Netherlands Antilles Finance Affiliates
[Millions of dollars}

1987 1988 1989
(Credits +; debits —) 1987 | 1988
1 )i 1 v 1 1 m v 1 it
Capital . -2,728 <31 -1,313 1 1,192 —484 | ~1,295 | ~1,451 -78 96 ~782 { ~1,750
Equity capital. 1,342] 2,524 68 561 147 566 2 120 8l 2394 41 49
Reinvested €armings ... -5351 -212| ~192 =761 =153 -i14| -171 102 —65 =78 ~153 -87
I pany debt -3,799 | -5,040 122 -1,798 | -1,186} -936 | -1,126 1,673 -21(-2,220| -671( -1,113
Income 2,205 | -2,120| -610( -525| -574] -496} -551) -460] -578| -531; -403| -431
[0/ 77 BT S S— -33341 -2,870| -872| -778| -853| -831| -~736| -695 -691| -748| -575| -597
# Preliminary.
r Revised.

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

The largest decrease in nonpetro-
leum imports was in automotive prod-
ucts, which declined $1.7 billion to
$21.2 billion. The decrease in passen-
ger cars reflects the slowdown in U.S.
sales of both domestic and foreign cars
over the past year. In the second quar-
ter, the number of passenger cars im-
ported from South Korea decreased 42
percent; West Germany, 37 percent;
Japan, 9 percent; and Canada, 5 per-
cent. Passenger cars imported from
Mexico increased 31 percent. Non-
petroleum industrial supplies and ma-
terials decreased $0.5 billion; papers,
chemicals, and building materials all
declined. Capital goods increased $1.1
billion to $28.3 billion; civilian aircraft,
engines, and parts accounted for $0.6
billion of the increase, and computers,
peripherals, and parts accounted for
$0.3 billion of the increase. Consumer
goods increased $0.7 billion to $25.3
billion; manufactured consumer non-
durables increased $0.6 billion, mostly
from South Korea and Taiwan.

Petroleum imports increased $2.6
billion, or 24 percent, to $13.4 billion;
volume increased 4 percent. As in the
first quarter, most of the increase was
due to higher prices. The average price
per barrel increased to $18.46 from
$15.54. The average number of barrels
imported daily increased to 7.97 mil-
lion from 7.65 million. Consumption
decreased, inventories increased, and
domestic production was unchanged.

Balances by area.—The deficits with
the industrial countries and the newly
industrialized countries in the Far
East have decreased sharply since the
fourth quarter of 1988. In the second
quarter of 1989, the deficit with the
industrial countries dropped to $14.0
billion from $16.6 billion in the first
quarter and $20.4 billion in the fourth
quarter of 1988, because of the contin-
ued increase in exports and continued
decrease in imports. The deficit with
the newly industrialized countries only

dropped to $5.5 billion in the second
quarter from $5.8 billion in the first,
but was still well below the $8.0 bil-
Lion of the fourth quarter; exports have
expanded less and imports have de-
creased less for these countries than
for the industrial countries. In con-
trast, the deficit with OPEC-member
countries increased to $5.0 billion from
$3.1 billion and $1.7 billion due to
the higher prices of petroleum imports.
The deficit with the other (non-OPEC)
developing countries also increased, to
$3.3 billion from $3.0 billion and $1.9
billion, as imports expanded more than
twice as fast as exports.

Service transactions

Transactions in the service accounts
shifted to a deficit of $0.2 billion in the
second quarter from a surplus of $1.5
billion in the first quarter. Receipts in-
creased to $55.0 billion from $54.3 bil-
lion; services such as travel and other
transportation accounted for most of
the increase. Payments increased to
$55.2 billion from $52.7 billion; pay-
ments of income on direct and portfolio
investments more than accounted for
the increase.

Direct investment income.—Receipts
of income on U.S. direct investment
abroad decreased to $7.8 billion from
$9.1 billion; an increase in capital
{currency translation) losses resulting
from the stronger dollar, especially
for affiliates in Western Europe (pre-
dominantly the United Kingdom) and
Japan, accounted for much of the de-
crease. Operating earnings were also
lower, as a decrease in earnings of non-
petroleum affiliates more than offset
an increase in earnings of petroleum
affiliates.

Payments of income on foreign di-
rect investment in the United States
increased to $3.9 billion from $3.2 bil-
lion. A strong performance in U.S. cap-
ital markets led to capital gains of $0.3
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Table E.—U.S. Merchandise Trade, Current and Constant (1982) Dollars

{Balance of payments basis, millions of dollars, guarters seasonally adjusted]

Current dollars

Constant (1982) dollars

1988 1989 1988 1989
1987 | 1988 1987 | 1988
11 Jiig v 1" - 11 18 v 1’ 1I»
EXPOTLS wcouaerenesrrsnrassessrssasesssanns 250,266{ 319,251] 78,4711 80,604| 83,7291 87,919| 90,866|| 279,986| 340,609| 84,269| 84,675| 88,027| 91,565] 94,816
Agricultural products......... 29,547| 38,142 9,405| 9,927 9,789| 10,763 10,732|| 34,920{ 37,649 9,706| 9,049} 9,056{ 10,031} 10,068
Nonagricultural products...| 220,719| 281,109 69,066 70,677} 73,940} 77,156| 80,134} 245,066 302,960} 74,563| 75,626{ 78,971 81,534 84,748
TMPOTTS covvenrrnrrersrsssrssmarsssesmniasesed 409,766| 446,466(109,882[110,943115,748)116,297]118,584 | 437,746| 464,9991114,117[116,079(119,738[118,587;120,548
Petroleum and products..... 42,944 39,309) 10,248( 9,775| 9,218 10,850 13,427|! 78,223} 86,238 21,217| 21,626] 22,593 21,964| 22,874
Nonpetroleum products ..... 366,822] 407,157 99,6341101,168)106,5301105,447105,157}| 359,523 378,761{ 92,900| 94,453| 97,145} 96,623| 97,674

7 Revised.
# Preliminary.

billion on the portfolios of British and
Canadian insurance affiliates. Oper-
ating earnings of ‘manufacturing and
other affiliates (mostly finance and in-
surance) rebounded from a depressed
first quarter.

Portfolio income.—Receipts of in-
come on other private investment
abroad increased to $18.0 billion from
$16.5 billion, largely due to the lagged
impact of sharply higher interest rates
in the first quarter.

Payments of income on other private
investment in the United States and
on U.S. Government assets increased
to $19.4 billion from $17.9 billion and
to $8.6 biltion from $8.1 billion, respec-
tively; both of the increases were due
to the lagged impact of the rise in in-
terest rates.

Other services.—Travel receipts in-
creased $0.4 billion to $8.3 billion.
Most of the increase was in receipts
from Western Europe. Receipts from
Canada increased slightly, and re-
ceipts from Mexico were unchanged.
Travel payments decreased $0.3 billion
to $8.2 billion. A decrease in overseas
payments was partly offset by an in-
crease in payments to Mexico. Pay-
ments to Canada were unchanged.

Passenger fare receipts decreased
$0.2 billion to $2.4 billion, and passen-
ger fare payments decreased $0.1 bil-
lion to $2.1 billion.

Other transportation receipts in-
creased $0.2 billion to $5.3 billion; in-
creased freight earnings and port ser-
vices receipts resulted from a pickup in
U.S. merchandise trade. Other trans-
portation payments were unchanged
at $5.1 billion. An increase in ocean
freight payments offset a drop in air
freight payments.

Receipts from foreigners for other
private services increased $0.3 billion
to $7.0 billion, mostly because of a rise
in commissions earned by U.S. brokers
from sharply higher activity in U.S.
Treasury bonds and in stocks. Pay-

ments to foreigners for other private
services increased $0.1 billion to $3.3
billion; commissions paid to foreign
brokers changed little.

Both transfers under U.S. military
sales contracts, at $2.0 billion, and di-
rect defense expenditures abroad, at
$3.7 billion, were virtually unchanged.

Unilateral transfers

Net unilateral transfers were $3.1
billion in the second quarter, compared
with $3.5 billion in the first quarter.
A drop in U.S. Government grants ac-
counted for one-half of the decrease.

U.S. assets abroad

U.S. assets abroad decreased $7.5
billion in the second quarter following
an increase of $31.3 billion in the first
quarter.

U.S. official reserve assets.—U.S. offi-
cial reserve assets increased $12.1 bil-
lion, compared with an increase of $4.0
billion. Large exchange market inter-
vention purchases of German marks
and Japanese yen in May and June
contributed to an increase in foreign
currency holdings.

Claims reported by banks—U.S.
claims on foreigners reported by U.S.
banks decreased $28.5 billion follow-
ing a $22.1 billion increase. Claims on
own foreign offices decreased $13.8 bil-
lion following an increase of $14.6 bil-
lion, and claims on unaffiliated banks
decreased $3.6 billion following an in-
crease of $0.7 billion. The swings
were dominated by activities of foreign-
owned banks, especially Japanese
banks, both in dollar-denominated and
foreign-currency-denominated transac-
tions.

. U.S. claims payable in dollars on
Japan decreased $11.7 billion following
a $14.9 billion increase, as Japanese
demand for credit dropped sharply
in the second quarter after especially
strong interbank borrowing in the first
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quarter. Demand for dollar credits
by the United Kingdom—U.S. claims
decreased $6.9 billion following a de-
crease of $0.8 billion—reflected the
worldwide falloff in the interbank de-
mand for credit and included the re-
payment of funds borrowed in the first
quarter to finance acquisitions in the
United States. U.S. claims on Canada
decreased $3.6 billion despite a con-
siderable drop in the cost of funds in
the United States relative to that in
Canada.

Claims payable in foreign currencies
decreased $9.9 billion, nearly all on
Japan, following an increase of $3.7
billion. The decrease partly reflected
the repatriation to the Japanese do-
mestic market of business booked in
the United States.

Banks’ domestic customers’ claims
decreased $3.3 billion following an in-
crease of $5.7 billion, as U.S. money
market mutual funds sold Eurodol-
lar CD’s held by U.S. banks’ over-
seas branches, especially in the United
Kingdom.

Foreign securities—Net U.S. pur-
chases of foreign securities were $5.9
billion, compared with $2.6 billion.
Purchases of foreign stocks more than
tripled to $4.1 billion; these purchases
far exceeded the previous record for
net purchases of $1.9 billion set in the
first quarter of 1986. Net purchases of
bonds increased moderately.

Net U.S. purchases of stocks were
$4.1 billion, compared with $1.3 bil-
lion. Most of the step-up was in West-
ern Europe where many stock mar-
kets continued to rise strongly. Strong
dollar appreciation against European
currencies encouraged purchases. Net
purchases of British stocks were $3.1
billion, as an 8-percent increase in
British stock prices bolstered U.S. in-
vestment there. Net purchases of
French, German, and Swiss stocks in-
creased, mostly in June, as stock prices
in those countries continued to rise.
Net sales of Japanese stocks were $1.0
billion in the second quarter, in con-
trast to net purchases of $0.6 billion
in the first, as investors sold stocks,
mostly in June, when Japanese stock
prices declined 3 percent after a long
rise.

Net U.S. purchases of foreign bonds
were $1.8 billion, compared with $1.2
billion; the rise was due to a step-up
in already strong purchases of British
gilt-edged securities. Net purchases
were bolstered when the interest dif-
ferential favoring British securities in-
creased to more than 1 percent by
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the end of the quarter as U.S. inter-
est rates fell sharply and British rates
increased slightly; the dollar also ap-
preciated strongly against the pound.
Net sales of German bonds dropped
sharply. Redemptions of outstanding
bonds declined to $1.2 billion from $1.4
billion.

Net purchases of bonds newly is-
sued in the United States, which were
very small in April and May, surged in
June; for the quarter, purchases were
$1.6 billion. Canadian borrowing was
slightly stronger than in the first quar-
ter; Latin American regional organiza-
tions, absent in the first quarter, re-
turned in the second. Western Eu-
ropean issues declined to $0.2 billion
from $0.7 billion.

Direct investment.—Net outflows for
U.S. direct investment abroad were
$2.7 billion, compared with $5.5 bil-
lion. A shift in equity capital to net
outflows was more than offset by de-
creases in intercompany debt outflows
and in reinvested earnings. The shift
to equity capital outflows of $1.7 bil-
lion from inflows of $3.2 billion was
centered in Canada and Japan. In
Canada, inflows had been boosted by
the sale of a large petroleum affili-
ate in the first quarter; in the sec-
ond quarter, several large and nearly
offsetting transactions occurred in the
petroleum industry. In Japan, there
was a large increase in an equity posi-
tion in an automotive parts company.
Net intercompany debt outflows were
$0.2 billion, compared with $4.9 bil-
lion. Nearly all of the decline was ac-
counted for by shifts to inflows from
Canada and the United Kingdom. In
Canada, there were no outflows com-
parable in size to the large purchase
of a paper products company in the
first quarter, and in the United King-
dom, affiliates in finance loaned funds
to U.S. parents. Reinvested earnings
were $0.8 billion, compared with $3.8
billion, as capital losses increased and
operating earnings decreased.

Foreign assets in the United States

Foreign assets in the United States
decreased $3.2 billion in the second
quarter, compared with a $60.0 billion
increase in the first quarter.

Foreign official assets.—Foreign of-
ficial assets in the United States de-
creased $4.9 billion compared with an
increase of $7.5 billion (table B). As-
sets of industrial countries decreased
$6.9 billion, largely reflecting interven-
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tion sales of dollars in exchange mar-
kets to limit depreciation of their cur-
rencies against the dollar. Assets of
OPEC members increased $0.3 billion,
and assets of other countries increased
$1.7 billion.

Liabilities reported by banks.—U.S.
liabilities reported by U.S. banks, ex-
cluding U.S. Treasury securities, de-
creased $22.8 billion following an in-
crease of $13.3 billion. Liabilities
to own foreign offices decreased $14.3
billion following an increase of $1.0
billion, and liabilities to unaffiliated
banks decreased $8.0 billion following
an increase of $7.8 billion.

Following a first-quarter increase in
liabilities payable in dollars, mostly
to Japan and reflecting a strong de-
mand for funds from U.S. banks and
branches of foreign banks in the
United States, there was a sharp drop
in the demand for funds by banks
in the United States in the second
quarter. Sustained deposit growth at
banks in the United States, coupled
with a decrease in acquisitions and the
need to finance them, reduced fund-
ing by banks in Western Europe and
Japan. In addition, the sharp drop
in U.S. short-term interest rates rel-
ative to foreign rates discouraged de-
posits in the United States despite
further dollar appreciation. Reduc-
tions in liabilities to Caribbean bank-
ing centers were small. Liabilities to
Canada, which had risen sharply in the
first quarter, when U.S. interest rates
rose much more than Canadian rates,
subsequently decreased by an almost
equal amount in the second quarter as
U.S. rates fell and Canadian rates con-
tinued to rise.

Banks’ custody liabilities increased
$3.4 billion, as the prime-Libor interest
spread still favored borrowing overseas
by U.S. nonbank residents.

Liabilities payable in foreign curren-
cies, nearly all to Japan, decreased
$8.1 billion because of sharp declines
in interbank demand for yen and in the
need to fund yen-based lending from
banks in the United States.

US. Treasury securities.—Net for-
eign purchases of U.S. Treasury se-
curities were $2.7 billion, compared
with $8.6 billion. Much of the de-
crease was attributable to large net
sales by Japanese residents in June.
West German residents were net sell-
ers throughout the quarter; the re-
peal of the recently imposed withhold-
ing tax on German securities may have
contributed to a reflow of funds to Ger-
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many. Interest rates on both U.S.
bonds and notes fell sharply (chart 3).

Other U.S. securities—Net foreign
purchases of U.S. securities other than
U.S. Treasury securities were $9.6 bil-
lion, compared with $8.7 billion. For-
eigners shifted to large net purchases
of stocks while reducing their net pur-
chases of bonds.

Foreigners, who had net sales of
stocks of $0.1 billion in the first quar-
ter, had net purchases of $3.4 billion in
the second (mostly in May and June)—
the highest level since the third quar-
ter of 1987. The U.S. stock market
rose 11 percent during the second quar-
ter, boosted by a sustained rise in cor-
porate earnings and a sharp drop in
interest rates. Japanese investors ac-
counted for one-half of net purchases,
as they switched to stocks from bonds,
after net sales of stocks in the first
quarter. They purchased $1.8 billion in
the second quarter, influenced partly
by the dollar’s substantial gain over
the yen. Political events in Japan and
China may also have encouraged in-
flows into U.S. stocks. Net purchases
by the United Kingdom were large at
$1.1 billion compared with $0.7 billion.
Net purchases by other Western Eu-
ropean countries may have been tem-
pered by the strong rise in European
stock prices; purchases by many of
these countries slowed, especially pur-
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chases by Switzerland. Net purchases
by institutions in the Caribbean slowed
to $0.6 billion, one-third the amount of
the previous quarter.

New issues abroad by U.S. corpo-
rations were $5.7 billion, compared
with $4.6 billion, partly because bond
rates dropped almost 1 percent in
the second quarter. U.S. corporations
stepped up their borrowing at home
and abroad proportionately, utilizing
overseas markets to raise 14 percent of
their funding, unchanged from the per-
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centage in the previous quarter. Most
issues continued to be straight fixed-
rate issues denominated in dollars.

Net purchases of agency and other
outstanding bonds were $0.5 billion,
compared with $4.2 billion.

Direct investment.—Net inflows for
foreign direct investment in the United
States were $12.3 billion, compared
with $19.2 billion. A reduction in in-
tercompany debt inflows to $4.5 billion
from $13.1 billion more than accounted
for the decline; a multibillion dollar
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purchase of a U.S. food manufacturing
company by a company in the United
Kingdom had boosted inflows in the
first quarter. Equity capital inflows
were $6.7 billion, compared with $5.8
billion. Inflows from Western Europe
included a large increase in an equity
position in a U.S. communications com-
pany and inflows from Japan included
a large increase in a joint-venture po-
gition in a U.S. steel company. Rein-
vested earnings were $1.2 billion, com-
pared with $0.2 billion.



34

SURVEY OF CURRENT BUSINESS

Table 1.—U.S. International Transactions
[Millions of dollars]

September 1989

Not seasonally adjusted Seasonally adjusted
Line (Credits +; debits =) ! 1988 1988 1989 1988 1989
I I Jiis v Ir Ire I )i I v 1r 1I-
1| Exports of goods and services 2 529,806 | 127,448 129,075 129,305{ 143,978 141,081| 148439| 127,810 126,800 131,573 143,626 142,169| 145865
21 Merchandise, adjusted, excluding military * 319,251 77,011 80461| 77,547 84,232 87977 93222 76,447 78,471{ 80,604 83,729, 87,919| 90,866
3] Services* 210,555 50,437 48,614 51,758 59,746 53,104 55217 51,363 48,329 50,969 59,897 54,250 54,999
4 Transfers under U.S. military agency sales contracts 10,050 2,665 A 2,645 2,136 2,135 2,020 2,665 ,604 2,645 2,136 2,135 2,020
5 vael 29,202 5,751 7,031 9,118 7,302 7:032 8,347 6,518 6,968 7,626 8,000 7,905 8,277
6 fares. 8,860 1,771 2,180 2,858 2,051 2,130 2,465 2,115 2,085 2,321 2,339 2,535 2,361
7 Other transportation 18,930 4,605 4,769 4,800 4,757 4.981 5,277 4,675 4,769 4,710 4,776 5,052 5277
8 Royalties and license fees 3 ¢ 10,735 2,377 2,548 2,556 3,254 2,705 2,879 2,517 2,610 2,697 2,911 2,855 2,940
9 Other private services © 24,331 6,583 5,514 6,008 6,227 7,426 6,516 5,974 5973 6,078 6,306 6,766 7,023
10 U.S. Government miscell servi 672 124 179 189 181 155 149 149 172 172 180 172 169
11 Receipts of income on U.S. assets abroad 107,775 26,561 23,790 23,585 33,839 26,541 27,565 26,750 23,148 24,720 33,159 26,830 26,932
12 Direct i 48,264 12,115 10,203 8,649 17,297 A 8,550 12,297 9,439 9,940 16,589 9,137 7,773
13 Other private receipts 52,840 11,724 12,382 13,613 15,121 16,489 18,027 11,724 12,382 13,613 15,121 16,489 18,027
14 o receipts 6,672 2,722 1,205 1,323 1,421 1,129 987 2,729 1,327 1,167 1,449 1,204 1,132
15} Transfers of goods and services under U.S. military grant 92 41 4 7 40 12 14 41 4 7 40 12 4
programs, net. .
16| Imports of goods and servi —641,698 | -151,674 | 160,164 | —162,910 [ -166,951 | 163,594 | ~176,340 || ~156,492 | ~157,386 | —160,537 | ~167,285 | ~169,833 | ~173,759
17} Merchandise, adjusted, excluding military 3 -446,466 | -107,464 | -111,473 | -110,252| -117,277 | ~113,350 | ~119,972 || ~109,893 | 109,882 | -110,943 | ~115,748 | ~116,297 | -118,584
181  Services* ~195,232| -44210| -~48,691! =52,658| -49,674| -50,244| ~56,368(| —46,599{ -47,504| -49,594| -51,537| -~52,736} ~55,175
19 Direct defense 14,656 ~3,629| -3,637| -3,651| -3,740| -3,633| -3,650{] -3,629| -3,637| -3,651} ~3,740{ -3,633] -3,650
20 Travel -32,112| -6,181| -8,679| ~10,598| -6,654] 64991 -9214| -8,092| -7,643| -8,084| -8,293} -84481 -8,175
21 fares -7,8721 -1,702| =2,062] -2,347| -1,761 -1,855F -2,288 ~2,037 -1,9031 ~1,902 =2,031 ~2,2321 =2,124
22 Other transportation -19,641| -4,883| -5,005| —4,923| -4,830| -4,936| 5,115 ~5,033 ~4,995| 4,826 —4,787| ~5109| 5,104
23 Royalties and license fees 3¢, -2,048 -474 ~539 ~550 485 -450 =425 -474 =539 =550 —485 -450 —425
24 Other private servwcs €, ~11,400| 2918 -2,699f -2,749] =3,034| -3,146| -3230 -2,9021 2,718 -2,780} -3,000] -3,1291 -3,251
25 U.S. Gov servi 1,955 ~468 ~457 =530 ~500 ~480 -500 -417 ~-456 491 ~531 -489 —499
26 Payments of income on foreign assets in the United States...uuu.n.. o] ~105,548] -23,955( -25,613| -27,310| -28,670| ~-29,246| ~31,947|| -23,955{ -25,613| -27,310{ ~28,670| -29,246{ -—31,947
27 Direct i ~16,748| -3,807| —4,512| -4,373| =4,036( -3,171; -~3920|] -3,807{ -4,512{ 43731 4,056 -3,171| -3920
28 Other private p =-59,746 | -13,5091 -14,001| -15396( -16,840| -17,943] ~19437(f -13,509} ~14,001| -15396] ~16,840| ~17,943| -19,437
29 U.S. Government p -29,054| -6,639| -7,100 -7.541 ~1,174{ -8,132] ~8,590 -6,639] -7,100f -7,541 =71,774] -8,132| -8,590
30| U.S. military grants of goods and services, Net..........vmsisiisnd -92 -41 -4 =7 -40 =12 -14 -41 -4 =7 -40 -12 ~14
31 Unilateral)transfers (excluding military grants of goods and -14,656| -3,330( -2,786| -3,322( -5218| -3481| -2,877 ~3,364] -2,899| -3,376| -5,018] -3,526] 3,694
services), net.
32| Us. Gove)mment grants (excluding military grants of goods and -10,377 -2,233 ~1,928 =2,288 -3,928 -2,340] -2,142 -2,233 -1,928| ~2,288 -3,928 ~2,340| ~2,142
services,
331 U.S. Government p and other ~2,491 —494 ~589 537 871 =507 ~489 -620 -622 ~626 =623 ~643 -625
34| Private s and other -1,788 ~603 -269 ~497 =420 -635 =246 -511 =349 ~462 =467 ~543 =327
35| U.S. assets abroad, net (increase/capital outflow (-)). ~82,110 3,802} -19,443| -37,855| -28,703| -31,588 4,926 4,540 -16,119| -37,886{ -32,648] -31,318 7476
gg U.(Sq. ‘ogficial reserve assets, net’ -3,566 1,503 39 -=7,380 2,272)  —4,000f -12,095 1,503 39 -7,380 2,272] =4,000) -12,095
JO!
38 Special d g rights 474 155 180 =35 173 ~188 68 155 180 -35 173 ~188 68
39 Reserve posmon inthe I jonal M 'y Fund 1,025 446 69 202 307 316 -159 446 69 202 307 316 -159
40 Foreign =5,064 901 -210| -7,547 1,791 -4,128] -12,004 901 =210| -7,547 1,791 ~4,128| -12,004
41|  U.S. Government assets, other than official reserve assets, net...uun 2999 ~-1,673 -829 2,001 3,499 869 ~318]| ~1,490 -885 1,961 3413 1,049 372
42 U.S. credits and other long-term assets. ~7579) 2,808 -2,017| -1458| -~1,296| -1,000 ~1,128 -2,808| =2,017 -1,458 -1,2967 -1 OOO -1,128
43 Repayments on U.S, credits and other long-term assets °. 10,313 1,031 1,166 3402 4,714 1,865 810 1,213 1,110 3,362 ,628 2, 045 755
44 U.S. foreign currency holdings and U.S. short-term assets, "het 265 105 22 57 81 4 1 105 22 57 81 1
45| U.S, private assets, net -81,543 4,061 -18,653| -324771 ~34,474| -28457( 17,339 4,5281 ~-15,273| -32,467] ~38,332 —28,367 19,943
46 Direct & ~17,533{ -6,600 =941 -4912, 5080 -5,592| -5280 -6,134 2,439 -4,901 ~8,9387 ~5,502| -2,676
47 Foreign ~7,846! ~4,539 1,333) -1,592( =3,047 ~2,568| —5908 —4,539 1,333 ~1,5921 ~3,047{ -2,568] =5908
48 U.S. claims on unafﬁhated foreigners reported by U.S. nonbanking -1,684 ~65 443 255 4,569 1,835 n.a. -65} -6,443 255 4,569 1,835 na.
concerns.
49 U.S. claims reported by U.S. banks, not included elsewhere.....cwi| 54,481 15,266 -12,602| -26,229( -30916| =22,132 28,527 15,266 -12,602| -26,229( -30,916) -22,132 28,527
50| Foreign assets in the United States, net (increase/capital inflow (+))...] 219,299 27,027 65,334 46,179 80,759 60,007| -~3,117 27,027 65,334 46,179 80,759 60,007 -3,117
51 Foreign official assets in the United States, Net...uememmommmionens 38,882 24,631 58951 =2,234 10,589 74781 =4,948 24,631 5805 =2,234 10,589 74781 ~4,948
52 .S, Gov ecuriti 42992 27,540 6,055 -3,197| 12,594 5355] -9,855 27,540 6,055 ~-3,197( 12,594 53551 ~-9,855
53 u.s. Treasury ities ¢ 41,683 21,7902 5,853 =3,769 11,897 4,634] =9,763 27,702 5,853] -3,769 11,897 4,634] =9,763
54 Other 1,309 -162 202 572 697 721 ~92 -162 202 572 697 721 =92
55 Other U.S. G liabilities 't ~1,284 -304 =517 =232 ~232 =304 396 ~304 =517 =232 -232 =304 396
56 us. lxabilmes ﬂponed by U.S, banks, not included elsewhere .. -331( -1,772 774 1,703| -1,036 1,974 3,924 -1,772 774 11,7031 -1,036 1,974 3,924
57 Other foreign official assets *2, ~2,495 -833 -417 =508 ~737 452 587 ~833 -417 =508 -737 452 587
58| Other foreign assets in the United States, Net....uunmemmmiissesssss e 180,418 2,396 59,438| 48413 70,170 52,529 1,831 2,396 59438 48413| 70,170 52,529 1,831
59 Direct i 58,436 9,616| 13,885 11,806, 23,038 19,161 12,331 9,616| 13,885) 11,806| 23,038 19,161 12,331
60 U.S. Treasury securiti 20,144 5,928 5,458 3422 5,336 8,500 2,722 5,928 5,458 ,422 ,336 8,5 2,722
61 U.S. securities other than U.S. Treasury securities . srasesssasniens 26,448 2,424 9,699 7454 6,871 8,665 9,600 ,424 ,699 7,454 6,871 8,665 9,600
62 us. hbabli(mcs to unaffiliated foreigners reported by U.S. 6,558 1,565 ~59 2,350 2,702 2,852 na. 1,565 -59 2,350 2,702 2,852 na.
nonbanking concerns,
63 U.S. Liabilities reported by U.S. banks, not included elsewhere ......] 68,832 -17,137| 30455] 23,2011 32,2231 13,261 2282211 -17,137] 30455} 23,201 32,223 13,261 -22,822
64| Allocations of special drawing rights
65 | Statistical dlscrepancy (sum of above items with sign reversed) ... -~10,641| 3,364 -12,015| 28,603 -23865| -2,425| 28,969 479 -15,729 24,047 ~19,434 1,702 26,629
66| Of which p 3,843] -3,714] -4,556 4,431 4,127 =-2,340
Memoranda:
67 | Balance on merchandise trade (lines K111 B & ) OO oo =127,215| =30,453| -31,012| -32,705| -33,045| ~25373| ~26,750{| -33.446{ -31,411] ~30,339| -32,019| -28,378| -27.718
68 | Balance on services (lines 3 and 15,323 ,227 -=77 =900! 10,072 2,8601 -1,151 4,764 825 ,375 8,360 1,514 =176
69 | Balance on goods and semoes (hnes 66 and 67) B..ssssmnsmnrionsies | 111,892 24,226 -31,089| -33,605| -22,973| -22,513| -27,901(| -28,682| —30,586| -28,964| ~23,659| ~-26,864| -27,894
70 ) Balance on goods, services, and remittances (lmes 68, 33, and 34) -116,171] 25323 -31,947| -34,638| -24,263| -23,654] -28,636]| -29,813) 31,557} -30,052] -24,749| -28,050| -28,846
71 Balance on current account (lines 68 and 31) | 126,548 -27,556| -33,875| -36,926( -28,191] -25994| ~30,778| -32,046] —33,485| -32,340| -28,677| =30,390| ~30,988
Transactions in U.S. official reserve assets and in foreign official
assets in the United States:
72| Increase (=) in U.S. official reserve assets, net (line 36) wiucciisusisssnnes | ~3,566 1,503 391 -=7,380 2,272 -4,000] -12,095 1,503 390 -7, 380 2,272 -4,000{ -12,095
73 Inclreasle (+)Sg|; foreign official assets in the United States (line 51 40,166 24 935 6,412 ~-2,002 10,821 7,781 =5,344 24,935 6,412 —2 10,821 7,781 5,344
ess line

See footnotes on page 52.
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Table 2.—U.S. Merchandise Trade
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1988 1988 1989 1988 - 1989
1 i m v I it 1 i I v I’ e
A | Bal of payments to Census trade data:
EXPORTS
1 | Merchandise exports, Census basis ! including reexports and including 322471 ( 77,713 81,091 | 78438 | 85229 88,529 93,890 | 77,145 79,127 81478 | 84,721 | 88473 91,563
military grant shipments. e §
Adjustments:
2| Private gift parcel 245 58 54 58 75 58 54 58 54 8 75 58 54
3 Gold exports, nonmonetary 592 14 296 126 156 133 n 14 296 126 156 133 71
4| Inland U.S. freight to Canada 1,845 453 473 458 461 442 555 457 447 475 466 441 526
5 U.S.-Canadian reconciliation adjustments, n.e.c., net?
6§ Merchandise exports transferred under U.S. military agency sales ~5221| -1,076} -1305( -1472§ -1368} -1,036) -1058} -1076| -1,305| ~1472| -1,3681 -1036| -1,058
contracts identified in Census documents 3.
7| Other adj ts, net* -681 -151 -148 -61 -321 ~149 -290 ~151 ~148 -61 =321 -150 | 290
8 | Equals: Merchandise exporis, adjusted o balance of payments basis 319,251 | 77,001 80461 | 77,547 | 84232 87,977 93222 76447 | 78471 80,604 | 83,729 | 87,919} . 90,866
excluding *“military’® (table 1, line 2).
IMPORTS
9 | Merchandise imports, Census basis ! (general Imports) v 441,351 | 105,527 | 109,693 | 109,665 | 116,466 | 112,884 | 119,333 | 107,957 | 108,101 | 110,356 | 114,937 | 115832 | 117,965
Adjustments:
10|  Electric energy 844 246 193 238 167 246 193 238 , 167
11|  Gold imports, nc y 3,576 1,573 1,460 224 319 443 579 1,573 1,460 224 319 443 579
12| Inland freight in Canada 2,254 665 554 501 534 532 558 665 554 501 534 532 558
13 U.S.-Canadian reconciliation adjustment, n.e.c., net?
14 Merchandise imports of U.S. military agencies identified in Census ~1,686 -409 -387 —445 —445 ~374 =366 ~409 =387 ~443 —445 -374 ~366
documents 3,
15} Other adj net s 127 -138 ~40 69 236 -135 -152 -139 -39 69 236 -136 -152
16 | Equals: Mer dise imports, adjusted to of payments basis, 446,466 | 107464 | 111473 | 110,252 | 117,277 | 113,350 | 119,972 | 109,893 | 109,882 | 110,943 | 115,748 | 116,297 | 118,584
excluding ‘““military’* (table 1, line 17).
B | Merchandise trade, by area and country, adjusted to balance of
payments basis, excluding military: ¢
EXPORTS
1 | Total, ali countries (A-8) 319251 ; 77,011} 80461 | 77,547 | 84,232 87,977 93222| 76447 78471 80,604 | 83,729 87919 90,866
2| Western Europe 86,4141 21,552} 22,110 19,927 | 22,825) 24,501 ] 25050 21,439 21,541 | 20,673 | 22,761 24,521} 24301
3| European C 74,510 | 18,636 19,015( 17202 | 19,657 21,273 { 21485| 18,529 18,531 17,855| 19,595 21,288 20,847
4 Belgium and L b 7,353 1,837 1,794 1,764 1,958 2,028 2,295 1,833 1,740 1,823 1,957 2,033 2,223
5 France 9,996 2,613 2,432 2,370 2,581 2,895 2917 2,607 2,361 2,448 2,580 2,904 2,825
6 Germany, Federal Republic of. 14,036 3,583 3,668 3,138 3,647 4,047 4,236 3,563 3,571 3,258 3,644 4,056 4,104
7 Ttaly 6,668 1,616 1,766 1,496 1,790 1,817 1,843 1,605 1,726 1,551 1,786 1,819 1,790
8 Netherlands 9,961 2,533 2,396 2,282 2,750 2,777 2,822 2,498 2,359 2,387 2,717 2,762 2,754
9 United Kingdom 18,042 4,424 4,679 4,202 4,737 5,084 5,016 4,422 4,537 4,345 4,738 5,104 4,853
10 Other. 8454 20301 2280 1950 2;194{ 26251 2356 2001 2237| 2043| 2173| 26101 2298
i1 Western Europe, ding EC. 11,904 2916 3,095 2,725 3,168 3,228 3,565 2910 3,010 2,818 3,166 3,233 3,454
12| Canada? 73,5401 19,0941 18807 | 16924 | 187151 20253| 22267| 19,091 | 18230 17479 18740} 20,325| 21,579
13 Japan 37,148 ,740 ,226 9,590 9,592 | 10,267 11,059 8,609 9,061 | 10,027 9451 | 10,220 | 10,860
14 Australia, New Zealand, and South Africa®
15 Australia 6,804 1,335 1,529 1,736 2,204 1,796 1,941 1,333 1477 1,788 2,206 1,805 1,875
16| Eastern Europe. 3,796 1,190 1,036 552 1,018 1,702 1,814 1,132 1,081 601 982 1,644 1,863
17| Latin America and Other Western Hemispl 43,624 9,601} 10,630 11,318 12075| 11,865 12,033 9,536 | 10342 11,763 | 11,983 11,865{ 11,729
18 i 4,240 951 1,189 1,043 1,057 1,041 1,085 952 1,150 1,076 1,062 1,046 1,050
19 Mexico 20,573 4,325 4,975 5374 5,899 6,030 6,198 4,302 4,836 5,585 5850 6,031 6,040
20 Vi 1 ,525 997 1 1,230 1,254 1,022 666 986 1,018 1,281 1,240 1,019 650
21 Other. 14,286 3328 3422 3,671 3,865 3,772 4,084 3,296 3,338 3,821 3,831 3,769 3,989
22 Other countries in Asia and Africa® 67,925 15,499 17,123 17,500 17,803 17,593 19,058 15,307 16,739 18,273 17,606 17,539 18,659
23 Asia ¢ 60,394 | 13,898 | 15056 | 15,553 15887 15839 17,193 13,750 14,694 | 16,214 | 15736 15802 163812
24 Members of OPEC 7,369 1,812 1,7 1,830 2,023 1,980 1,959 1,784 1,671 1,918 1,996 1,974 1,921
25 China 5,028 1,053 1,263 1,319 1,393 1,478 1,251 1,048 1,233 1,374 1,373 1,466 1,230
26 Hong Kong. 5,663 1,200 1,352 1,631 1,480 1,477 1,775 1,192 1,314 1,685 1472 1,478 1,726
27 Korea, Republic of 10,666 2,387 2,572 2,878 2,829 3,028 3,416 2,339 2,523 3,011 2,793 3,015 3,365
28 Singap 5,756 1,250 1,398 1,525 1,583 1,773 1,732 1,250 1,352 1,570 1,584 1,781 1,676
29 Taiwan 11,859 3245 3432 2,688 2,494 2,399 2,901 3,225 3,353 2,807 2,474 2,394 2,836
30 Africa ¢ 7,195 1,536 1,980 1,873 1,806 1,650 1,753 1,492 1,960 1,978 1,765 1,633 1,734
31 Members of OPEC 1,177 287 306 262 322 250 318 276 310 281 310 247 319
32 International organizations and unall d
Memoranda:
33 Industrial countries 206,531 1 51,303 | 52,287 | 48920 54,021 | 57437| 60995( 51,052| 50903 | 50,734 | 53,842 57492| 59271
34 Members of OPEC” 13,745 3,251 3,208 3,510 3,776 3,438 3,089 3,198 3,150 3,675 3,722 3,424 3,035
35 Other countries 7 98975 | 22457} 24966| 25117 26435{ 27,002 29,138| 22,197 24418| 26,195{ 26,165| 27,003| 28,560

See footnotes on page 52.
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Table 2.—U.S. Merchandise Trade—Continued
[Millions of dollars]

September 1989

Not seasonally adjusted Seasonally adjusted
Line 1988 1988 1989 1988 1989
I I o1 v Ir e i )i I v Ir it
B | Merchandise trade, by area and country, adjusted to balance of
payments basis, excluding military -—Continued:
IMPORTS
36 | Total, all countries (A-16) 446,466 | 107,464 | 111,473 | 110,252 | 117,277 } 113,350 | 119,972 | 169,893 | 109,882 | 110,943 | 115,748 | 116,297 | 118,584
37) Western Europe 102,200} 25205 | 26,109 | 23,908 [ 26978 ‘25,054 25,690 | 25782 25723 | 24,065| 26,630| 25719 25370
38 European Ce 85,646 1 21,2421 21,686 | 20,161 | 22,557| 20,771 | 21435 21,732| 21,358 | 20292} 22264 21,322| 2L164
39 Belgium and L bourg 4,502 1,172 1,198 991 1,141 }.. 1,122 1,191 1,200 1,180 997 1,125 1,152 1,176
40 France 12,118 2,784 3239 3,011 3,084 3117 3415 2,855 3,186 3,032 3,045 3,203 3,370
41 Germany, Federal Republic of. 26,295 6,645 6,491 6,099 7,060 6,164 6,096 6,806 6,383 6,138 6,968 6,333 6,014
42 Italy 11,502 2,847 2,782 2,823 3,050 2,715 2,946 2914 2,737 2,841 3,010 2,789 2,907
43 Netherlands 5951 1,833 1,615 1,188 1,315 1,222 1,076 1,856 1,600 1,196 1,299 1,252 1,063
44 United Kingdom 17,680 4,178 4,589 4,154 4,759 4,233 4,352 4,276 4,526 4,182 4,696 4,347 4,298
45 Other. 7,598 1,783 1,772 1,895 2,148 2,198 2,359 1,825 1,746 1,906 2,121 2,246 2,336
46 Western Europe, EC 16,554 3,963 4423 3,747 4,421 4,283 4,255 4,050 4,365 3,773 4,366 4,397 4,206
471 Canada? 84,400 | 20,774 | 22455 196311 21,540 | 22,636 | 23,387 | 21,240} 22,134 19,756 | 21,270 23,229 23,101
481 Japan 89,760 | 20,853 | 21,501 | 22,242 25,164 | 22,828 | 23366 | 21,362 | 21,156} 22,394 | 24,848 | 23,454 | 23,055
49 Australia, New Zealand, and South Africa ¢
50 A it 3,516 969 899 792 856 863 957 990 886 796 844 887 945
51 Eastern Europe 2,165 514 626 477 548 560 487 524 620 480 541 574 482
52| Latin America and Other Western Hemisph 51,421 | 12,763 | 12,7611 12,932 12965| 13,460 | 14950 13,030| 12,603} 13,003| 12,785 13,786| 14,810
53 Brazil 9,448 2,350 2,290 2,532 2,276 2,078 2,174 2,401 2,255 2,547 2,245 2,132 2,148
54 Mexico. 23,325 5,739 5,878 5,670 6,038 6,354 7,133 5,866 5,798 5,704 5,957 6,516 7057
55 V ! 5,163 1,244 1,377 1,325 1,217 1,463 1,731 1,261 1,377 1,328 1,197 1,485 1,731
56 Other. 13,485 3,430 3,216 3,405 3434 3,565 3912 3,502 3,173 3,424 3,386 3,653 3,874
571 Other countries in Asia and Africa ¢ 113,004 | 26386 | 27,1221 30,270} 29.226| 27949 | 31,135| 26965 26,760 | 30449 | 28,830 | 28,648 | 30,821
58 Asia® 102,065 | 23,606 | 24270 27,576 | 26,613 24817 27326 24,142 23920{ 27,744 | 26,259 | 25459 27,020
59 Members of OPEC 11,325 2,905 2,651 2,961 2,808 3,113 3,812 ,946 2,647 2,970 2,762 3,164 3,810
60 China 8,535 1,813 1,892 2375 2,455 2,260 2,675 1,856 1,864 2,392 2,423 2,321 2,642
61 Hong Kong. 10,238 2,202 2,297 2,890 2,849 2,110 2,190 2,256 2,259 2,910 2,813 2,168 2,161
62 Korea, Republic of 20,154 4,505 4,793 5,528 5,328 4,710 4,936 4,615 4,715 5,564 5,260 4,840 4,870
63 Singapore. 7,943 1,743 1,926 2,078 2,196 1,926 2,146 1,786 1,895 2,093 2,169 1,979 2,118
64 Taiwan 24,856 5,809 6,144 6,674 6,139 5,360 6,081 6,039 6,043 6,716 6,058 5,507 5,999
65 Africa ¢ 10,861 2,761 2,835 2,655 2,610 3,089 3,773 2,804 2,824 2,665 2,568 3,145 3,766
66 Members of OPEC 5284 1,304 1,538 1,253 1,18¢ 1,513 2,013 1,320 1,540 1,256 1,168 1,535 2,016
67 International or and unall d
Memoranda:
68 Industrial countries? 282363 | 68482 71,673| 67,063 75145| 72,1261 74,173} 70,071 | 70,595 | 67,505 74,192 74,054| 73,233
69 Members of OPEC? 23,000 5,759 5,853 5,844 5,544 6,457 8,032 5,837 5,848 5,863 5,452 6,560 8,031
70 Other countries 7 141,103 | 33,223 | 33,947 37,345 36,588 34,767 37,7671 33985 33439| 37,575 36,104 | 35683 | 37,320
BALANCE (EXCESS OF EXPORTS +)
71 | Total, all countri -127,215 | -30,453 { -31,012 | -32,705 | —33,045 | —25,373 | -26,750 | —33,446 | -31,411 | ~30,339 | 32,019 | 28,378 | -27,718
72| Western Europe -15786 | -3,6531 -3,999) -3981| -4,153 -553 -640 | -4,343 ] -4,182| -3392( -3,869| -1,198 | -1,069
73 European C ~11,136 } -2,606 ] -2,671| -2959| -2,900 502 50 -3,203| -2,827| -2,437} -2,669 =34 =317
74 Belgium and L bourg, 2,851 665 596 773 817 906 1,104 633 560 826 832 881 1,047
75 France -2,122 ~171 -807 =641 =503 ~222 —498 —248 -825 ~584 -465 =299 545
76 Germany, Federal Republic of. -12259 -3,062| -2,823| -2961] -3413| -2,117| -1,860; -3,243| -2812| -2,880( -3324] -2277| -1910
77 Italy -4,834 | -1,231} -10161 -1,327]| -1,260 -898 | -1,103| -1,309 | -1011| -1290| -1,224 =970 | -1,117
78 Netherlands 4,010 7 781 1,094 1,435 1,555 1,746 642 759 1,191 1418 1,510 1,691
79 United Kingdom 362 246 90 43 ~22 851 664 146 11 163 42 757 555
80 Other. 856 247 508 55 46 427 -3 176 491 137 52 364 -38
81 Western Europe, excluding EC, -4,650 | -1047 | -1328| -1,022¢ -1253]| -1,055 -690 | -1,1401 -1,355 =955 -1,200| -1,164 =752
82| Canada? -10,860 | -1,680 | ~-3,6481 -2,707{ -2,825| -2,383| -1,120| ~2,149} ~3,904| -22771 -2,530| -2904| -1,522
83| Japan =52,612 | —12,113 | 12,275 | —-12,652 | —15,572 | 12,561 | 12,307 § ~12,753 | -12,095 | 12,367 | -15,397 { ~13,234 | -12,195
84 Australia, New Zealand, and South Africa ®,
85 Australia 3,288 366 630 944 1,348 933 984 343 591 992 1,362 918 930
86| Eastem Europe 1,631 676 410 75 470 1,142 1,327 608 461 121 441 1,070 1,381
87 Latin America and Other Western Hemisph =1,797 ) -3,1621 -2,131| -1,614 -800 | -1,5951 29171 -3,494| -2261} -1,240 -802 | -1921| -3,081
88 Brazil -5208 ) -1,399] -1,101| -1489{ -1219| -1037| -1,080] ~1449{ -1,105| -1471| -1,i83] ~-1,086| -1,008
89 Mexico. =2,752 | -1414 =903 -296 -139 ~324 -9351 -1,564 ~962 =119 =107 -4851 -1,017
20 Vi 1 -638 ~247 =333 95 37 —441 | 1,065 =275 -359 —47 43 —466 | -1,081
91 Other. 801 -102 206 266 431 207 172 =206 165 397 445 116 115
92} Other countries in Asia and Africa ~45079 | -10,887 | -9,999 | -12,770 | —11,423 | -10,356 | —12,077 | -11,658 | —10,021 | -12,176 | -11,224 | ~11,109 | 12,162
93 Asia ¢ : -41,671 | -9,708 | -9,214 ] ~12,023 | -10,726 } -8,978 1 -10,133 { ~10,392 | —9,226 | -11,530 | 10,523 | -9,657 | 10,208
94 Members of OPEC -3,956 | ~1,093 -947 | -L,131 =785 -1,133| ~1,853| -1,162 976 -1,052 =766 1 -1,190] -1.889
95 China -3,507 ~760 -620 | -1,056 ] -1,062 ~7821 -1424 —-808 -631| -1018{ ~1,050 —855| ~1412
96 Hong Kong...... -4,5751 -1,002 9457 -~1,259| -1,369 -633 ~415 | -1,064 =945 | -1,2251 ~1341 -690 —435
97 Korea, Republic of -9488 1 2,118} -2221| -2,650 | -2499! -1,682| -1,520| -2.276 | -2,192| -2,553| -2467[ -1,825} -1,505
98 Singap -2,187 ~493 528 ~553 =613 ~153 —414 =536 =543 =523 =585 ~-198 ~442
99 Taiwan -12,997 -2,6541 -2,7121 -3,986] -3,645| -2961| -3,180| -2,814| -2,690} -3909| -3,584| -3,113] -3,163
100 Africa® -3,666 | -1,225 -855 782 -804 | -1439| -2,020| -1312 -864 —687 -803 | ~-1,512( -2,032
101 Members of OPEC -4,1071 -1,017} -1,232 -991 -867 ( -1,263| -1,695| -1,044} -1,230 -975 -858 ) ~-1,288| -1,697
102 International or and unall d
Memoranda:
103 Industrial countries 75832 | -17,179 | -19,386 | -18,143 | —21,124 | —14,689 | ~13,178 | —19,019 } 19,692 } —16,771 | —20,350 | —16,562 | ~13,962
104 Members of OPEC’ 9,255 | -2,508 | -2,645| -2,334| -1,768 | -3,0191 -4943| 2,639 -2,698| -2,188| ~-1,730| -3,136| -4,996
105 Other 7 42,128 | -10,766 | -8,981| -12,228 1 -10,153 | -7,665| -8,629| -11,788} -9,021} -11,380] -9,939| -8,680| -8,760

See footnotes on page 52.
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Table 2.—U.S. Merchandise Trade—Continued
[Millions of dollars}
Not seasonally adjusted Seasonally adjusted
Line 1988 1988 1989 1988 1989
1 il it} v I e I iy m v Ir -
C | Merchandise trade, by principal end category, d to bal
of payments basis, excluding military: 2
1| Mer exports, bal of payments basis, excluding military (A- 319251 77,011} 80461 | 77,547} 84,232 87977 93,222} 76447 | 78471 806,604 83,729 | 87919 90,866
8).
154

2 Agricultural prod 38,142 9,743 8,928 8,876 10,595} 11,252 10,198 9,021 9,405 9,927 9,789 1 10,7631 10,732

3 Nonagricultural prod 281,109 | 67,268 { 71,533 | 68,671 73,637 76,725| 83,024| 67426 69,066{ 70,677 3,940 | 77,156 | 80,134

4| Foods, feeds, and b g 32,944 7,782 7,608 8,485 9,069 9,631 8,891 7,545 8,053 8,708 8,638 9,592 9,404

5 Agricultural 30,139 7,293 7,022 7,279 8,545 8971 8,283 6,885 7,347 7.954 7,953 8,708 8,668

6 Grains and prep 15,430 3,582 3,714 3,840 4,294 4,957 4,742 3,444 3,758 3,998 4,230 4,919 4,873

7 Wheat 5,108 1,188 1,309 1,339 1,272 1,758 1,396 1,269 1,344 1,070 1,425 1913 1,451

8 Com 5,136 978 1,184 1,370 1,604 1,718 1,947 927 1,066 1,668 1,475 1,657 1,847

9 Soyb 4,850 1,580 919 885 1,466 1,560 795 1,197 1,182 1,368 1,103 1,199 1,040
10 Meat products and poultry 2,639 464 601 766 808 729 801 502 614 770 753 782 811
11 Vegetables, fruits, nuts, and Preparations .........ievsissssiessesssssssasssers 3921 906 950 919 1,146 947 1,068 964 969 982 1,006 1,005 1,087
12 Other agricultural foods, feeds, and b 3,299 761 838 869 831 778 877 778 824 836 861 803 857
13 Nonagricultural (fish, distilied b ges, elc.) 2,805 489 586 1,206 524 660 608 660 706 754 685 884 736
14 Fish and shelifish 2,400 398 471 1,106 425 562 479 564 596 658 582 781 609
15| Industrial supplies and materials 88,824 | 21924 | 22944 21,705| 22251 23467) 25855| 21,866 22406| 22206| 22,346| 23,666 25,165
16 Agricultural 7319 2,255 1,716 1,465 1,883 2,093 1,718 1,964 1,870 1,820 1,665 1,889 1,879
17 Raw cotton 1,987 765 536 276 410 570 467 630 57 402 384 460 477
18 Tobacco, f; d 1,254 397 297 214 346 460 276 361 334 349 210 466 316
19 Hides and skins, i furskins 1,838 538 456 422 422 432 468 448 440 486 464 365 455
20 Other agricultural industrial suppli 2,240 555 427 553 705 631 507 525 525 583 607 598 631
21 Nonagri 81,505 | 19,669 21,228 | 20,240| 20,368 | 21,374 24,137} 19902 | 20,536| 20386| 20,6811 21,777} 23,286
22 Energy p 9,519 ,001 2,487 2,531 2,500 2,730 3397 2,197 2,407 2,558 2,357 3,039 3,282
23 Fuels and lubricants * 9 1,990 2,480 2,513 2,485 2,709 3,364 2,186 2,401 2,540 2,341 3,017 3,250
24 Coal and related fuels 4,200 698 1,110 1,201 1,191 1,048 1,392 904 1,010 1,128 1,158 1,371 1,264
25 Petroleum and prod 4,377 1,100 1,138 978 1,161 1,239 1,363 1,091 1,151 1,082 1,053 1,225 1,366
26 Paper and paper base stocks 7,664 1,843 1,889 1,944 1,988 2,076 2,145 1,841 1,834 1,943 2,046 2,067 2,088
27 Textile supplies and related material 4,574 1,008 1,123 1,133 1,220 1,307 1,415 1,090 1,081 1,169 1,234 1,296 1,364
28 Chemical ludi dicinal 25,981 6,316 6,525 6,704 6,436 6.719 7,695 6,267 6,295 6,655 6,764 6,685 7411
29 Building materials, except metals ,096 1,396 1,647 1,516 1,537 1,656 1,958 1,395 1,603 1,568 1,530 1,658 1,907
30 Other i 6,641 1,654 1,712 1,634 1,641 1,838 1,959 1,634 1,626 1,663 1,718 1,817 1,861
31 Metals and nonmetallic product: 21,030 5,361 5,845 4,778 5,046 5,048 5,568 5,478 5,690 4,830 5032 5215 5373
32 Steelmaking material 1,733 250 526 453 464 484 637 381 459 453 440 622 549
33 Iron and steel product: 2,265 440 506 540 779 954 977 437 492 557 119 941 953
34 Nonferrous metals 12,297 3,506 3,630 2,627 2,534 2415 2,647 3,525 3,604 2,637 2,531 2,446 2,613
35 Nonmonetary gold 5,872 2,235 1,979 916 742 579 712 2235 1979 916 742 579 712
36 Other precious metals. 557 153 141 127 136 232 284 153 141 127 136 232 284
37 Other nonferrous metals 5,868 1,118 1,510 1,584 1,656 1,604 1,651 1,137 1,484 1,504 1,653 1,635 1,617
38 Other metals and llic product: 4,735 1,125 1,183 1,158 1,269 1,195 1,307 1,135 1,135 1,183 1,282 1,20¢ 1,258
39| Capital goods, except automotive 112,352 | 26,838 | 28,107 | 27,174 | 30233 30800 33,060) 26882| 27319 28216 29935| 30,778 | 32,137
40 Machinery, except cc -type 89,895 | 21,656 21,980) 22,098 ) 24,152 24392 25821 21,679} 21450} 22816| 23950 | 24,394| 25232
41 Electric generating machinery, electric apparatus, and DartS.....eens 10,857 2,648 2,703 2,688 2,818 2,755 2,900 2,619 2,595 2,111 2,872 2,728 2,791
42 Nonelectric, including parts and b 79,0381 19,008 | 19286{ 19,410 21,334 | 21,637 | 22921 19060 18855] 20,045| 21,078| 21,666 | 22441
43 Oil drilling, mining, and construction machinery 6,393 1,541 1,541 1,597 1,714 025 2077 1,549 1,498 1,640 1,706 2,028 2,014
44 Industrial engines, pumps, and comp 3,967 1,044 893 956 1,074 1,363 1,380 1,060 205 987 1,015 1,377 1,401
45 Machine tools and king machinery 2,573 569 630 621 753 691 752 569 603 656 745 690 721
46 Measuring, testing, and control instruments 5,397 1,282 1,316 1,344 1,455 1,185 1,236 1,291 1,308 1,360 1,438 1,194 1,228
47 Other industrial, agricultural, and service industry machinery 18,565 4,447 4,620 4,556 4,942 4970 5,496 442 447 4,716 4,960 4,968 5313
48 Computers, peripherals, and parts 22,374 5,510 5,438 5,328 6,098 5387 5,595 5,480 5,405 5,603 5,886 5,309 5,573
49 Semiconductor: 7,078 1,578 1,756 1.856 1,888 2,220 2,357 1,638 1,650 1,840 1,950 2,309 2,221
50 Telecc ication: I 5976 1,408 1472 1,485 1611 1,671 1,908 1,424 1,431 1,529 1,592 1,691 1,858
51 Other office and busi hi 1,591 374 398 413 406 547 529 335 304 412 400 563 527
52 Scientific, hospital, and medical equig and parts 5,124 1,255 1,222 1,254 1,393 1,578 1,591 1222 1214 1,302 1,386 1,537 1,585
53 Civilian aircraft, engines, parts 20,642 4,734 5,692 4,648 5.568 5,860 6,822 4,755 5,443 4972 5,472 5,836 6,488
54 Civilian aircraft, complete, all types 10,282 2,378 3,122 2,088 2,694 2,810 3,461 2,398 2,864 2,354 2,666 2,782 3,115
55 Other transportation i 1,815 448 426 428 513 548 47 448 426 428 513 548 417
56| Automotive vehicles, parts, and engines. 32,514 8,551 8,455 7,009 8499 9,149 9,204 8,19 7,770 7981 8,57 8,849 8,558
57 To Canada 22,572 6,384 5,955 4,691 5,542 6,304 6,289 6,031 5,408 5,430 5,703 6,006 5,804
58 Passenger cars, new and used 7,437 2,034 1,987 1,557 1,859 2,227 2,121 1,899 1,664 1921 1,953 2,107 1,825
59 Trucks, buses, and special purpose vehicl 3,187 912 845 710 720 859 753 912 750 761 764 860 678
60 Engines and engine parts 2,069 576 549 444 500 600 630 529 504 528 508 570 597
61 Other parts and accessorie: 9,879 2,862 2,574 1,980 2,463 2,618 2,785 2,691 2,490 2,220 2,478 2,469 2,704
62 To other areas 9,942 2,167 2,500 2,318 2,957 2,845 2915 2,159 2,362 2,551 2,870 2,343 2,754
63 Passenger cars, new and used 2,429 516 612 471 830 878 840 472 570 642 745 817 778
64 Trucks, buses, and special purpose vehicl 1,066 229 277 249 311 275 262 250 261 271 284 303 249
65 Engines and engine parts 1,221 248 299 316 358 447 413 252 287 332 350 459 398
66 Other parts and i 5,226 1,174 1,312 1,282 1,458 1,245 1,400 1,185 1,244 1,306 1,491 12645 1,329
67 Consumer goods (nonfood), €XCept AUIOMOTIVE .uuvvvreimsrsnsssesrsssnssorsssssssssonss 24,180 5494 6,025 6,116 6,545 7,428 8,363 5,517 5,791 6,226 6,646 7,461 8,012
68 C durabl f: d 13,106 3,005 3253 3353 3,495 3,650 3,960 3,018 3,182 3337 3,569 3,673 3,870
69 Medical, dental, and pharmaceutical preparations, including vitamins... 4,179 983 1,034 1,065 1,097 1,059 1,101 940 1,004 1,082 1,153 1,011 1,072
70 C Jurat i 9,962 2,234 2,494 2478 2,756 3,463 4,023 2,240 2,344 2,593 2,185 3,470 3,771
! Household and kitchen appl and other hold goods.. 4,014 936 978 982 1,118 1,436 1,611 930 955 999 1130 1,419 1,578
72 Unmanufactured consumer goods (gem stones, nursery stock)... 1,112 255 278 285 294 315 380 259 265 296 292 318 371
73 Exports, n.e.c., and reexport: 28,437 6,422 7,322 7.058 7,635 7,502 7,849 6.447 7,132 7,267 7,591 7,573 7,590
74 Other domestic exports and balance of payments adjustments not 16,500 3811 4,292 4,092 4,305 3,987 4,327 3,802 4,187 4222 4,289 4010 4,184

included above (mini alue shi and miscellaneou:
exports).

75 Foreign (reexports) 11,937 2,61 3,030 2,966 3,330 3,515 3,522 2,645 2,945 3,045 3,302 3,563 3,406

See footnotes on page 52.
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Table 2.—U.S. Merchandise Trade—Continued

September 1989

{Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1988 1988 1989 1983 1989
I Ir it v 1 Jitd I I il v 1r 1K
C | Merchandise trade, by principal end category, adjusted to b
of payments basis, excluding military 2—Continued:
76 | Merchandise imports, balance of payments basis, excluding military (A- 446,466 | 107,464 | 111,473 | 110,252 | 117,277 | 113,350 | 119,972 | 109,893 | 109,882 | 110,943 | 115,748 | 116,297 | 118,584
16).
77! Petroleum and prod 39309| 99541 10225| 9748| 9382f..10705| 13401 10068 10248 9775| 9218| 10850] 134274
78 Nonpetrol products 407,157 97,510 | 101,248 | 100,504 | 107,895 102,645 106,571 | 99,825 | 99,634 | 101,168 [ 106,530 | 105,447 | 105,157
79| Foods, feeds, and b g 24,909 6,517 5,920 6,049 6,423 |- - 6,325 6,240 6,503 5939 6,198 6,269 6,287 | 6,2747
80 Agricultural 17,451 4,746 4,102 4,246 4,357 4,574 4,450 4,610 4,072 4,430 4,339 44171 44347
81 Coffee, cocoa, and sugar 3,137 877 654 851 755 784 877 654 851 755 909 7847
82 Green coffee. 2,283 635 483 658 507 602 555 635 483 658 507 602 5557
83 Meat products and poultry 3,475 1,059 868 790 758 873 803 1,059 868 790 758 873 8037
84 Vegetables, fruits, nuts, and preparations ... weessessssssssisssene) 4,633 1,410 1,078 987 1,158 1,432 1,325 1,129 1,032 1,190 1,282 1,148 | 11,2847
85 Wine and related prod 1,905 414 502 489 500 357 458 502 434 470 449 431 4437
86 Other agricultural foods, feeds, and b 4,301 986 1,000 1,129 1,186 1,003 1,080 1,043 1,034 1,129 1,095 1,056 | 1,1207
87 Nonagricultural (fish, distitled b ges, etc) 7458 1,171 1,818 1,803 2,066 1,751 1,790 1,893 1,867 1,768 1,930 1,870 | 1,8407
88 Fish and shellfish 5422 1,326 1,372 1,300 1424 1,320 1,343 1,394 1,363 1,268 1,397 1,388 | 11,3337
89 Whiskey and other alcoholic b 2 1,501 341 313 355 492 334 345 378 3 365 394 368 4007
90 | Industrial supplies and materials 122,350 | 30,873 | 31,661 | 29,651 30,165] 32,006 | 34923 30979} 31,0573 29936| 30378 322431 34,351
91 Agricultural 3,400 865 802 97 936 1,164 1,009 781 802 876 941 1,063 ¢ 1,0221
92 Nonagricul p 118,950 1 30,008 ) 30,859 | 28,854 29229 | 30842} 33914} 30,198 | 30255| 29,060| 29437 | 31,180| 33,329
93 nergy prod 43394 11,130 11,150} 10,729 10385 11,687 | 14,280 | 11,1381 11,212} 10857( 10,1871 11,745} 14,3439
94 Fuels and lubricants 42,550 | 10,885}% 10956 10492 | 10217 | 11,549} 14,125 10,892 11,019| 10,619 10020 | 11,607 | 14,1899
95 Paper and paper base stocks 10,211 2,458 2,567 2,664 2,522 2,459 2,373 2474 2,578 2,651 2,508 2476 | 2,3789
96 Textile lies and related material 5,497 1,369 1,402 1,357 1,369 1,332 1,367 1,391 1,346 1,354 1,406 1,351 1,3159
97 Chemical luding medicinal 12,369 3,088 3,170 2,952 3,159 3,509 3,326 2,944 3,051 3,079 3,295 3,383 | 32069
98 Building materials, except metals 7,400 1,752 1,988 1912 1,748 1,834 2,016 1,896 1,812 1,809 1,883 1,992 | 1,8439
99 Other 1 5,032 1,187 1,255 1,235 1,355 1,396 1,550 1,202 1,200 1,260 1,370 14231 1,4809
100 Metals and jlic prod 35,047 9,024 9,327 8,005 8,691 8,625 9,002 9,153 9,056 8,050 8,788 8,810 | 8,7649
101 Steelmaking material 1,920 398 478 523 521 458 564 506 433 480 501 588 5159
102 Iron and steel prod 12,579 3,076 3,185 3,134 3,184 2,950 3,074 3,079 3,087 3,162 3,251 2948 | 29919
103 Nonferrous metals 15472 4,304 4,381 3,109 3,678 3,984 4,102 4,332 4,305 3,136 3,699 40551 40439
104 Nonmonetary gold 4,860 1,870 1,764 559 667 804 937 1,870 1,764 559 667 804 9379
105 Other precious metals. 2,026 452 537 473 564 597 570 452 537 473 564 597 5709
106 Bauxite and i 3,669 858 913 936 962 1,056 1,064 862 840 935 1,032 1,078 9909
107 Other nonferrous metals 4917 1,124 1,167 1,141 1,485 1,527 1,531 1,148 1,164 1,169 1436 1,576 11,5469
108 Other metals and llic p 5,076 1,246 1,283 1,239 1,308 1,233 1,262 1,236 1,231 1,272 1,337 1,219 | 1,2159
109 Capital goods, except automotive. 101,757 | 23,532 | 25510} 25,547 ) 27,068) 26,513 | 28,504 | 24,054} 25254 | 256701 26,779 | 27,177{ 28296
110 Machinery, except type 93441 21,798 | 23,1251 23,477 25041 | 24,182 25621 22350} 22,826 23,587 | 24,6781 24,879} 253286
1 Electric i hinery, electric app and parts....... aosrasarens] 11,529 2,544 2,831 2,994 3,160 2,724 2,908 2,631 2,775 3,008 3,115 2,831 2,8476
112 Nonelectric, including parts and 81,9121 19,254 | 20,294 20483} 21,881 21,458 22,713| 19,719} 20,051} 20,579 | 21,563 22,048 | 224816
113 Oil drilling, mining, and construction hinery 4,229 1,096 1,148 1,033 952 1,071 1,166 .1 1,067 006 1,002 1,117 1,0896
114 Industrial engines, pumps, and 1p 3962 916 1,001 1,010 1,035 1,092 1,130 914 942 1,018 1,088 1,089 11,0686
115 Machine tools and metalworking hinery 3,672 934 855 882 1,001 1,038 1,042 934 855 882 1,001 1,038 | 1,0426
116 Measuring, testing, and control i 2,939 701 735 721 782 638 681 719 714 748 758 653 6636
117 Other industrial, agricultural, and service industry machinery............ 20,889 5,059 5,346 5,020 5,464 5,592 5916 5,085 5,139 5,117 5,548 5,652 | 5,6996
118 Computers, peripherals, and parts 18,331 4,299 4,443 4,605 4,984 4,699 5,024 4418 4,544 4,704 4,665 4829 | 5,1436
119 Semiconductor: 10,961 2,331 2,716 2,934 2,980 2,921 3,167 2, 2,652 2,872 3,037 3,064 | 3,0846
120 Telec icati i 9,396 2,139 2,269 2,398 2,590 2,498 2,580 2,281 2,293 2,341 2,481 2,658 1 26126
121 Other office and busi hi 4,130 1,012 938 1,009 1,171 1,022 1,019 1,014 995 1,010 1,111 1,022 11,0856
122 Scientific, hospital, and medical equip and parts 3,403 767 843 871 922 887 9388 800 850 881 872 927 9966
123 Transportation equip except 8,316 1,734 2,385 2,070 2,127 2,331 2,883 1,704 2,428 2,083 2,101 2298 | 29686
124 Civilian aircraft, engines, parts 7,544 1,580 2,084 1,907 1,973 2,019 2,513 1,552 2,136 1916 1,940 1,990} 2,6196
125 Civilian aircraft, plete, all types 2,691 369 940 728 654 628 823 369 940 728 654 628 8236
126 Automotive vehicles, parts, and engines 87,941 | 21,313 | 22,634 19626 24,368 | 22451 | 22430| 21,618} 21319} 21,754 | 23250 | 22,825 21,1596
127 From Canada 29,200 7,181 8,154 6,131 7,734 7,758 7,968 7,046 7,458 7,324 7372 7,642 | 72936
128 Passenger cars, new and used 13,256 3,423 3916 2,638 3,279 3,404 3,445 3,349 3,542 3,366 2,999 3,330 | 3,1196
129 Trucks, buses, and special purpose vehicl 6,082 1,404 1,633 1,361 1,684 1,744 1,831 1,364 1,458 1,596 1,664 1,712 1,6386
130 Engines and engine parts 1,977 502 519 384 572 569 558 490 487 451 549 557 5216
131 Other parts and i 7,885 1,852 2,086 1,748 2,199 2,041 2,134 1,843 1971 1911 2,160 2,043 | 20156
132 From other area 58,741 14,132 14,480 13,495 16,634 14,693 14,462 14,572 13,861 14,430 15,878 15,183 | 13,8666
133 Passenger cars, new and used 33,794 8,018 8,154 7,622 10,000 8,343 ,066 ,643 7,718 8,306 9,127 9,025 7,6336
134 Trucks, buses, and special purpose vehicl 4,266 1,146 1,043 927 1,150 1,026 874 1,146 1,043 927 1,150 1,026 8746
135 Engines and engine parts 4,557 1,080 1210 1,040 1,227 1,457 1,485 004 1,174 1,104 1,275 1,363 | 14556
136 Other parts and ie: 16,124 3,888 4,073 3,906 4,257 3,867 4,037 3,779 3,926 4,093 4,326 3,769 ,9046
137 Consumer goods (nonfood), except 96,379 | 22,1451 22,634 26,180 | 254201 23,0011 24,572 23550 | 23,261 | 24,124 | 25444 | 24,594 | 252616
138 Ci durabl 43,0921 10235 10,188 12,118| 10,551f 10373 11,027) 10,579| 10478 ! 10,765! 11,270 | 10,803 | 11,3546
139 Textile apparel and household goods, except rugs.. 20,764 5,102 4,774 5,936 4,952 5,083 5261 5,089 4,983 5,152 5,540 5,165 | 54976
140 Footwear of leather, rubber, and other materials 5,902 1,456 1,438 1,635 1,373 1,347 1,426 1,480 1475 1,488 1,459 1,373 | 14586
141 d fz d 47,7441 10,556 | 11,102 | 12,642 444 1 11,071 12,123 | 11,632 | 11424 | 11,946 | 12,742 | 12,245 12,4676
142 Household and kitchen and other h hold goods. 17,215 4,089 4,217 4,389 4,520 4,004 4,481 4,269 4,243 4212 4,491 4,198 | 4,4996
143 Toys, shooting, and sporting goods, including bicycles 7982 1,643 1,847 2,234 2,258 1,711 1,953 1,934 1,893 1,943 2,212 2,021 | 20056
144 Television and video receivers 5,822 1,294 1,227 1,573 1,728 1,497 1,705 1,441 1,272 1,484 1,625 1,664 1,7686
145 Radio and stereo equipment, including records, tapes, and disks 5,630 1,103 1,311 1,554 1,662 1,508 1,714 1,288 1,381 1,426 1,535 1,752} 1,7956
146 i d 2 g nursery stock) 5,543 1,354 1,344 1,420 1,425 1,557 1422 1,339 1,359 1,413 1,432 1,546 4406
147 | Imports, n.e.c., and U.S. goods returned 13,130 3,084 3,114 3,199 3,733 3,054 3,303 3,189 3,052 3,261 3,628 31711 3,2436
148 U.S. goods returned..... 7876 1,728 1,914 1,971 2,263 1,999 2,205 1,822 1,879 2,029 2,146 2,103 2,1686
149 Ot!uer products, including ba]an?c of payments ﬂgjusnnems not 5254 1,356 1,200 1,228 1,470 1,055 1,098 1,367 1,173 1,232 1,482 1,068 1,0756
luded above (mini value shi and miscell
imports).

See footnotes on page 52.
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Table 3.—Selected Service Transactions
[Miltions of dollars]

Not seasonally adjusted Seasonally adjusted
Line 1988 1988 1989 1988 1989
I i m v 1 e I I m v 1 N

1 | Exports of selected servi 92,058 | 21,087 | 22,042 25340 | 23,591 24,274 25484 | 21,799 22405 23432 24422| 25113 25878

2| Travel (table 1, line 5) 29,202 5,751 7,031 9,118 7,302 7,032 8,347 6,518 6,968 7,626 8,090 7,905 8277

3| Passenger fares (table 1, line 6) 8,860 1,771 2,180 2,858 2,051 2,130 2465 2,115 2,085 2,321 2,339 2,535 2,361

4| Other transportation (table 1, line 7) 18,930 4,605 4,769 4,800 4,757 4,981 5217 4,675 4,769 4,710 4,776 5,052 5277

5 Freight 5,345 1,370 1,372 1,289 1,315 1,451 1,552 1,370 1,372 1,289 1,315 1,451 1,552

6 Port servi S 712,830 3,054 3,209 3.319 3,248 3,348 3,536 3,124 3,209 32291 - 3,267 3419 3,536

7 Other. 755 181 188 192 194 182 189 181 188 192 194 182 139

8| Royalties and license fees (table 1, line 8) ! o 10,735 2,371 2,548 2,556 3,254 2,705 2,879 2,517 2,610 2,697 2911 2,355 2,940

9 Affiliated, net [ 8319 1,797 1,954 1,945 2,623 2,051 2,207 1,938 2,016 2,086 2,279 2,200 2,268
10 U.S. parents’ receipts 8431 1,831 1,980 1,964 2,656 2,075 2,239 1,984 2,043 2,103 2,300 2,233 2,305
1 U.S. parents’ p 112 34 26 19 33 24 33 46 27 17 21 33 37
12 Unaffiliated 2,416 580 594 611 631 655 672 580 594 611 631 655 672
13| Other private services (table 1, line 9) 24,331 6,583 5,514 6,008 6,227 7,426 6,516 5974 5973 6,078 6,306 6,766 7,023
14 Affiliated services, net 2,358 651 726 699 782 807 875 677 722 717 743 837 868
15 U.S. parents’ receipts 6,168 1,453 1,523 1,491 1,702 1,598 1,700 1,491 1,542 1,501 1,634 1,639 1,717
16 U.S. parents’ pay 3310 801 797 792 919 791 825 814 820 784 891 802 849
17 Unaffiliated service . 21,41 5931 4,788 5310 5,445 6,619 5,642 5297 5,251 5,362 5,564 5,929 6,155
18 Educati 4,111 1,628 540 1,010 934 1,787 588 994 1,003 1,062 1,053 1,097 1,101
19 Financial services 3,835 972 934 937 992 1,162 1,298 972 934 937 992 1,162 1,298
20 I ! B 1,564 440 388 365 370 405 431 440 388 365 370 405 431
21 Tel icati 2,357 564 579 597 618 640 658 564 579 597 618 640 658
22 Busi fessional, and technical services 4,787 1,135 1,153 1,205 1,295 1,345 1,396 1,135 1,153 1,205 1,295 1,345 1,396
23 Other unaffiliated services 2 4,817 1,192 1,194 1,196 1,236 1,280 1,271 1,192 1,194 1,196 1,236 1,280 1,271
24 | Imports of selected servi 73,073 | 16,158 18984 | 21,167 | 16,764 | 16,886 | 20,272 | 18,538 17,798 | 18,142 ; 18,596! 19,368 19,079
25| Travel (table 1, line 20) 32,112 6,181 8,679 | 10,598 6,654 6,499 9,214 8,092 7,643 8,084 8,293 8,448 8,175
26 | Passenger fares (table 1, line 21) 7,872 1,702 2,062 2,347 1,761 1,855 2,288 2,037 1,903 1,902 | - 2,031 2,232 2,124
27} Other transportation (table 1, line 22) 19,641 4,383 5,005 4,923 4,830 4,936 5,115 5,033 4,995 4,826 4,787 5,109 5,104
28 Freight 11,841 3,042 3,022 2,895 2,882 2,849 2,858 3,042 3,022 2,895 2,882 2,849 2,858
29 Port servi 7,059 1,671 1,79 1,837 1,753 1,894 2,051 1,816 1,788 1,741 1,714 2,060 ,041
30 Other. 741 170 184 191 195 193 206 175 185 190 191 200 208
31| Royalties and license fees (table 1, line 23) 2,048 474 539 550 485 450 425 474 539 550 485 450 425
2 Affiliated, net 968 247 236 242 242 270 256 247 236 242 242 271 256
33 U.S. affiliates’ receipts 238 41 56 63 78 75 80 41 56 63 78 75 80
34 U.S. affiliates’ pay . 1,205 289 292 305 320 346 335 289 292 305 320 346 335
35 Unaffiliated 1,080 227 303 308 243 180 169 227 303 308 243 180 169
36( Other rrivate services (table 1, line 24) 11,400 2918 2,699 2,749 3,034 3,146 3,230 2,902 2,718 2,780 3,000 3,129 3251
37 Affiliated services, net ~694 18 255 -245 213 -169 -165 18 =255 245 =213 -169 ~165
38 U.S. affiliates’ receipts 3,028 628 761 765 874 715 744 628 761 765 874 715 744
39 U.S. affiliates’ pay 2,334 646 506 521 661 605 579 646 506 521 661 605 579
40 Unaffiliated servi 12,094 2,899 2,953 2,994 3,247 3315 3,395 2,884 2972 3,026 3212 3,297 3415
41 ducati 555 133 130 131 160 147 144 135 136 140 144 147 151
42 Financial services 1,656 342 387 435 492 439 483 342 387 435 492 489 483
43 1 ' 2,781 721 638 677 689 735 765 - 727 688 677 689 735 765
44 Tel icati 4,264 1,002 1,042 1,086 1,133 1,186 1,218 1,002 1,042 1,086 1,133 1,186 1,218
45 Bus jonal, and technical service: 1,646 389 402 413 442 426 461 389 402 413 442 426 461
46 Other unaffiliated services 2 1,192 306 304 252 331 332 324 289 317 215 312 314 337

See footnotes on page 52.
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars]}
1988 1989
Line 1988
I n m v I e
Al | US. Government grants (excluding military) and transactions increasing Government assets, total.......c.vumecronns 17,691 4,936 3,923 3,689 5,142 3,335 3,270
By category
2 Grants, net (table 1, line 32 wnh sign reversed) 10,377 2,233 1,928 2,288 3,928 2,340 2,142
3 mllltary 3,185 994 681 705 807 929 785
4 Other grants. 7,192 1,239 1,247 1,583 3,122 1,411 1,357
51 Credits and other long-term assets (table 1, line 42, w1th sign reversed) 7,579 2,808 2,017 1,458 1,296 1,000 1,128
6 Capital subscriptions and contributions to ional financial insti luding IMF 1,314 279 298 325 412 261 257
7 Credits repayable in U.S. dollars 5,733 2,425 1,603 984 721 612 745
8 Credits repayable in other than U.S. dollars 75 ~11 6 57 23 14 3
9 Other long-term assets 457 115 110 92 139 113 123
10 Foreign currency holdmgs and short -term assets, net (table 1, Ime 44 wuh sign d) -265 -105 ~22 =57 ~81 -4 ~1
11 Foreign ash ~72 -14 -46 9 ~21 14 =25
Receipts from:
12 Sales of agricultural diti 38 4 *) 31 3 6 *)
13 Interest 38 11 12 10 6 9 7
14 Repay of principal 68 16 21 9 23 26 16
15 Reverse grants
16 Other sources, 6 1 1 3 1 5 2
Less currencies disbursed for:
17 Grants and credits in the recipient’s currency 4 *) 3 *) *) ) *)
18 Other grants and credits
19 Other U.S. Government i 218 44 77 43 53 40 50
20 Assets acquired in performance of U.S. Government guarantee and i bii net -179 -171 -8 -1 1 9 10
21 Other assets held under Commodity Credit Corporauon Charter Act, net *) *) *) *) ™
22 Assets financing military sales contracts, net?
23 Other short-term assets (includi ges in administrative cash holdings), net -15 80 32 -65 ~62 =20 14
By program
24 Capital subscrlpuons and conmbuuons to mtemanonal fi ial i i Tuding IMF 1,314 279 298 325 412 261 257
25| Under Agr | Trade De and A Act and related program 1,815 346 511 545 413 408 362
26 Under Forexgn Assistance Act and related programs 12,448 3,696 2,545 2,286 3,921 2,351 2,320
27| Under Export-Import Bank Act 971 253 311 295 112 130 133
28 |  Under Ci dity Credit Corporation Charter Act. 224 78 80 42 24 *) *)
29| Under other grant and credit 577 103 81 188 204 88 86
30|  Other foreign currency assets “acquired (lines A13, Al4, and A16) 112 27 34 22 29 40 26
31 Less forelgn currencies used by uUs. Government other than for grants or credits (line A1D)uivnmaimiissssensessarens 218 44 77 43 53 40 50
32| Other (including changes in inistrative cash holdings), net 448 198 140 30 79 96 136
By disposition ®
33 Esumated transactions mvolvmg no direct dollar outflow from the United States 12,984 4,037 3,016 2,776 3,155 2,524 2431
34 on US. 5422 1,312 1,091 1,328 1,692 1,342 1,273
35 Expenditures on U.S. services * 4,522 1,889 882 689 1,062 621 574
36 Financing of military sales contracts by U.S. Government * (tine C6) 2,209 539 726 521 423 525 599
37 By long-term credits 730 108 332 179 111 114 189
38 By short-term credits !
39 By grants 1,479 431 394 342 312 411 410
40 U.S. Government grants and credits to repay prior U.S. G credits' ¢ 610 237 265 87 21 59 26
41 U.S. Government long- and short term credits to repay prior U.S, private credlts and other assetS...mmmmmnsisssssissiuseens 568 108 136 213 13 24 17
42 I in liabilities iated with U.S. Government grants and transactions increasing Government assets -2 -1 *)
(mcludmg changes in retained accounts)” (tine Ci1).
43 Less receipts on short-term U.S. Government assets (a) ﬁnancmg mxlltary sales conttacts,‘ (b) ﬁnancmg 31 4 7 18 3 7 7
repayment of private credits and other assets, and (c) fi
44 Less foreign currencies used by U.S. Government other than for grants or credlts (lme AlDeirnrnniisississssiessiens 218 44 77 43 53 40 50
45 Estimated dollar payments to foreign countries and international financial i 4,707 899 907 913 1,987 811 839
B1 | Repayments on U.S. Government long-term assets, total (table 1, line 43) 10,313 1,031 1,166 3,402 4,714 1,865 810
2 Receipts of prmclpal on U.S. Government credits .. 9,855 911 1,049 3,290 4,603 1,750 698
3 Under Agri 1 Trade Devel and A Act and related p 451 125 90 113 122 57 40
4 Under Foreign Assistance Act and related p 7,716 392 404 2,835 4,085 1,331 351
5 Under Export-Import Bank Act 1,440 3 501 293 269 332 294
6 Under Commodity Credit Corporation Charter Act. 126 10 52 45 18 28 10
7 Under other credit programs 122 6 1 5 110 2 3
8} Receipts on other long-terin assets 456 119 116 112 110 115 112
C1 | U.S. Government liabilities other than securities, total, net increase (+) (table I, line 55) .......c.c.ccccccrernesersrnssisarssessasase -1,284 ~304 -517 -232 -232 =304 396
2 Associated with military sales contracts ~1,280 =335 —405 -250 ~211 =253 445
3 U.S. Government cash receipts from foreign governments (including principal rep on credits fi 10,378 1,604 1,381 3,849 3,544 2,491 1,511
military sales contracts), net of refunds. !,
4 Less U.S. Government receipts from principal rep: 3,489 184 139 1417 1,749 1,145 144
5 Less U.S. Treasury securities issued in connection with prepayments for military purchases in the United States ....... 376 =371 -152 606 293 -12 —499
6 Pius financing of military sales contracts by U.S. Government’ (line A36) 2,209 539 726 521 423 525 599
7 By long-term credits 730 108 332 179 111 114 189
8 By short-term credits !
9 By grants 1,479 431 394 342 312 410 410
10 Less transfers of goods and services (including transfers financed by grants for military purchases, and by 10,050 2,665 2,604 2,645 2,136 2,135 2,020
credits)! ? & (table 1, line 4).
11 Associated with U.S. Government grants and transactions increasing Government assets (including changes in -2 -1 *)
retained accounts) 7 (line A42).
12|  Associated with other liabilities -2 32 -32 18 =21 -51 -49
3 Sales of nuclear material by Department of Energy 21 ~20 ~8 46 2 -32 ~51
14 Sales of space launch and other services by National A and Space Administration 5 3 -1 -2 4 -36 *)
15 Other sales and P =27 50 24 =27 =27 17 3

See footnotes on page 52.
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Table 5.—Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services
fMillions of dollars]
1988 1989
Line (Credits +; debits —) 1988
I 1 m A% Ir ne
U.S. direct investment abroad:
1] Income (table 1, line 12) 48,264 12,115 10,203 8,649 17,297 8,922 8,550
2 Income before capital ! 48,408 11,256 12,690 11,233 13,228 12,435 12,987
3 Capital gains/losses (gains +; losses =) ! -144 858 -2,487 -2,585 4,069 ~3,512 ~4,437
4 ings (net of withholding taxes) 49,860 12,561 10,542 9,041 17,716 9,165 8,776
5 Distributed eami ,690 8,660 7,821 4,552 13,658 5,309 5,365
6 Rei d earnin, 15,170 3,901 2,721 4,489 4,058 3,856 3411
7 Interest (net of withholding taxes) -1,596 ~446 -339 ~392 —419 =242 =225
8 U.S. parents’ receipts. 2,052 450 540 508 554 567 671
9 U.S. parents’ p -3,648 ~896 -879 -972 -809 -896
10| Capital (table 1, line 46) -17,533 -6,600 ~941 4,912 -5,080 -5,592 -5,280
11 Equity capital 5,469 1,015 2,195 —204 2,552 3,208 ~1,653
12 Increases in equity capital . -8,655 -2,628 -1,522 -1,902 =2,604 =2,048 ~2,670
13 Decreases in equity capital * 14,124 3,642 3,718 1,608 5,156 5253 1,017
14 Rei d earnings -15,170 -3,901 ~2,721 —4,489 —4,058 -3,856 -3411
15 Intercompany debt. -7,831 -3,714 -415 ~128 -3,574 ,941 =216
16 U.S. parents’ bl =2,357 -3,684 457 ~300 1,169 -3,391 3
17 U.S. parents’ payables -5474 -30 ~873 172 -4,743 -1,551 T
18 Royalties and license fees (table 1, line 8) 8,319 1,797 1,954 1,945 2,623 2,051 2,207
19 U.S. parents’ receipts 8431 1,831 1,980 1,964 2,656 2,075 2,239
20 U.S. parents’ p 112 -34 ~26 -19 -~33 =24 -
21 Other private services (table 1, line 9) 2,858 651 726 699 782 807 875
22 U.S. parents’ receipts 6,168 1,453 1,523 1,491 1,702 1,598 1,700
23 U.S. parents’ pay -3,310 801 =197 ~192 -919 =791 -825
By industry of affiliate: *
24| Income (line 1). 48,264 12,115 10,203 8,649 17,297 8,922 8,550
25 Petrol 7,932 2,428 1,630 1,778 2,096 1,187 1,172
26 A ing 23,319 5,269 4,393 4,246 9,412 4815 4,184
27 Other 17,013 4,418 4,180 2,625 5,789 2,920 3,195
28 Income before capital gains/losses (line 2) 48,408 11,256 12,690 11,233 13,228 12,435 12,987
29 Petrol 7,476 1,880 1,740 1,739 2,117 1,688 1,718
30 Manufacturing 25,447 5,830 6,610 6,186 6,821 6,769 6,916
31 Other 15,485 3,547 4,340 3,308 4,290 3978 4,353
Capital:
32 ]gquily capital (line 11) 5,469 1,015 2,195 —294 2,552 3,205 -1,653
33 Petrol 3,381 1,496 1,080 39 766 3,330 ~446
34 M ing 797 282 641 23t —357 =534 -867
35 Other 1,290 763 475 564 2,143 410 -340
36 Reinvested earnings (line 14, or line 6 with sign d) -15,170 -3,901 =2,721 ~4,489 ~4,058 -3,856 -3411
37 Petrol ~45 686 -371 =752 1,764 525 -60
38 M ing -7,266 =973 ~542 -1,907 3,844 -2,676 2,064
39 Other -7,859 ~2,242 ~1,808 -1,830 -1,979 -1,704 ~1,287
40 Intercompany debt (line 15) -7.831 -3,714 —415 -128 -3,574 —4,941 =216
41 F ~-1,584 ~368 —427 —425 -364 -407 138
2 M ing 1,163 685 -205 1,277 ~595 —2,660 429
43 Other =7410 -4,031 216 -981 -2,615 -1,874 =783
Foreign direct investment in the United States:
44|  Income (table 1, line 27) -16,748 -3,807 -4,512 —4,373 -4,056 -3,170 ~3,920
45 Income before capital gail -15,882 -3,458 ,364 -4,114 =3,947 -3,207 ~3,645
46 Capital gains/losses (gains —; losses +) ¥ -866 =349 ~148 -~259 -109 37 =275
47 Eamings (net of withholding taxes) -11,830 -2,710 -3,378 -3017 2,664 -1,597 -2,235
43 Distributed -5,270 -937 -2,021 995 -1,317 -1,389 -1,061
49 Reinvested -6,560 -1,774 ~1,357 -2,083 -1,347 ~208 -1,174
50 Interest (net of withholding taxes) -4918 -1,097 -1,134 -1,295 -1,392 ~1,574 ~1,685
51 U.S. affiliates’ pay ~6,240 -1,367 -1416 -1,633 ~1,824 -1,946 =2,096
52 U.S. affiliates’ receipts 1,321 270 282 337 431 373 412
53| Capital (table 1, line 59) 58,435 9,616 13,885 11,896 23,038 19,161 12,331
54 Equity capital 40,362 9,600 9,318 7,938 13,507 5,806 6,677
55 Increases in equity capital 2 3, 10,921 9,754 8,678 14,290 6,064 7,011
56 Decreases in equity capitat > -3,282 -1,322 —436 ~741 ~783 258 -334
57 Reil d eamnings 6,560 1,774 1,357 2,083 1,347 208 1,174
58 1 pany debt 11,513 -1,758 ,210 1,876 8,185 13,147 4,480
59 U.S. affiliates’ payabl 17,747 -847 4,189 4,310 10,095 12,379 3,229
60 U.S. affiliates’ receivabl —6,234 -911 -978 -2,434 -1,911 768 1,251
61 Royalties and license fees (table 1, line 23) -968 —247 -236 -242 —242 -270 -256
62 U.S. affiliates’ p ~1205 —289 -292 -305 -320 =346 -335
63 U.S. affiliates’ receipts 238 41 56 63 78 75 80
64 |  Other private services (table 1, line 24) 694 -18 255 245 213 169 165
65 U.S. affiliates’ pay ~2,334 -646 506 521 -661 ~605 =579
66 U.S. affiliates’ receipts 3,028 628 761 765 874 775 744
By industry of affiliate: 4
67| Income (line 44), ~-16,748 -3,807 -4,512 —4,373 —4,056 -3,170 -3,920
68 Petrol =2,929 -914 -758 —-856 ~401 896 -632
69 Manufacturing =1,172 -1,460 -1,986 -1,815 -1911 -1,354 ~1,727
70 Other 6,647 -1,433 -1,768 1,702 -1,743 920 -1,560
71 Income before capital gains/k (line 45) 15,882 -3458 —-4,364 -4,114 -3,947 ~3,207 ~3,645
72 Petrol -3,001 -877 -784 -850 ~490 —844 656
73 Manufacturing -5,961 -1,393 -1,849 -1,438 -1,282 -1,380 -1,718
74 G O'thir -6,920 -1,188 -1,731 -1,826 2,175 983 -1,270
apital:
75 Equity capital (line 54) 40,362 9,600 9,318 7,938 13,507 5,806 6,677
76 Petrol 866 21 164 - 683 34 229
77 Manufacturing 17,573 2,027 5836 3,220 6,450 2,932 3,571
78 Other 21,923 7,552 3,318 4,719 6,334 2,839 2,876
79 Reinvested eamnings (line 57, or line 49 with sign d) 6,560 1,774 1,357 2,083 1,347 208 1,174
80 Petrol 696 565 -603 630 105 581 462
81 Manufacturing 4,030 815 1,371 961 883 500 708
82 Other 1,834 394 589 491 359 -873 4
83 Intercompany debt (line 58) 11,513 ~1,758 3,210 1,876 8,185 13,147 4,480
84 Petroleum 2,426 -1,773 342 ~14 =297 1,151 -557
g5 Manufacturing 6,629 -627 3252 646 3,358 5,660 1,580
86 Other 7,310 642 301 1,244 5,124 6,336 3457

See footnotes on page 52.
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Table 6.—Securities Transactions
[Millions of dollars]
1988 1989
Line (Credits +; debits —) 1988
1 i m v I i
Al | Foreign securities, net U.S. purchases (-), (table 1, line 47 or lines 2 + 11 below) c.ccccvcrurnns S -7,846 4,539 1,333 -1,592 -3,047 2,568 -5,908
2 Stocks, net U.S. pur hs ~909 716 1,216 -228 -1,181 ~1,340 -4,121
3 New issues in the United States =1,079  Jawrn S -286 -181 =612 =111 =529
4 Of which Canada 24 -24 ~30
5 Tx ions in ding stocks, net 170. =716 1,502 47 569 -1,229 -3,592
6 Western Europe =577 574 -1,560 418 -1,032 -4,013
7 Of which United Kingdom 198 533 660 -961 =34 -506 ~3,062
8 Canada e 521 <18 45 133 265 ~103 =206
9 Japan =217 < =901 551 1,296 -1,163 ~556 1,004
10 Other 443 -116 332 84 -89 462 =377
11| Bonds, net U.S. purch 6,937 -3,823 116 ~1,364 -1,866 -1,228 -1,787
12 New issues in the United States -6,855 -2,115 -1,048 -2,051 -1,641 -1,584 -1,522
By issuer:
13 Central govi and their d corporati -156 745 ~793 ~433
14 Other governments and their agencies and corporations ! ~150 =397 ~691 =396
15 Private corporations -1,553 =299 ~100 =397
16 International financial institutions 2. =192 721, R (RN -296
By area:
17 ‘Western Europe. 450 —333 ~342 =745 ~248
18 Canada -99 728 ~419 —692 ~793
19 Japan -263 -642 =174 [
20 Latin America
21 Other countri -137 -~156 -506 =147 -185
22 International financial institutions 2, —99 -192 =200 i 256
© 23 Redemptions of U.S.-held foreign bonds ? 2,048 821 1,392 1,400 1,200
24 Western Europe 1,448 21 278 00
25 Canada 300 400 781
26 Other countri 33
27 International financial institutions 2. 300 400 300
28 Other transactions in outstanding bonds, net 3 ~5,343 ~2,708 -884 ~134 -1,617 ~1,044 -1,465
29 Western Europe =-5,715 -2,840 ~1,265 263 -1,873 395 -2,218
30 Of which United Kingdom 5,876 -2,163 -~1,084 =314 ~2,315 -1,867 2,175
31 Canada -3,696 ~951 989 -607 -1,149 ~1,382 -603
32 Japan 1,803 669 415 ~583 1,302 706 911
33 Other 2,265 414 955 793 103 27 445
B1 | U.S. securities, excluding Treasury securities and transactions of foreign official agencies, net foreign 26,448 2,424 9,699 7,454 6,871 8,665 9,600
purchases (+), (tabie 1, line 61 or lines 2 + 10 below).
2 Stocks, net foreign purch 476 208 818 1,074 -2,160 -124 3,412
By area:
3 Western Europe. -3,768 -1,006 =758 =108 -1,896 ~256 289
4 Of which Germany. 191 187 -4 ~20 28 139 ~366
5 Switzerland -2,326 —416 -480 -652 ~778 -1,458 -574
6 United Kingdom ~1,135 639 =172 763 -~1,087 730 1,060
7 Canada 007 ~100 150 245 712 65 1
8 Japan 1,668 999 1,459 133 -923 -1,537 1,837
9 Other 617 -101 -33 804 -53 1, 1,285
10 Corporate and other bonds, net foreign purchases 26,924 2,632 8,881 6,380 9,031 8,789 6,188
By type: ,
11 New issues sold abroad by U.S. corp 18,788 2,626 4,957 4,803 6,402 4,598 5,723
12 U.S. federally-sponsored agency bonds, net. 5410 304 2,448 889 1,769 3,307 1,865
13 Other ding bonds, net 2,726 ~298 1,476 688 860 884 -1,400
By area:
14 Western Europe 16,773 2,251 4,707 3,895 5,920 5,063 5,247
15 Of which Germany. 1,341 437 586 331 -13 200 -195
16 Switzerland 459 -81 68 39 433 263 -137
17 United Kingdom 13,442 1,761 3,702 2,971 5,008 4,290 4,739
18 Canada 701 84 416 (*) 201 520 -16
19 Japan 7,642 525 3,017 1,772 2,328 1,661 ~201
20 QOther countrie: 2,363 599 512 594 658 1,530 911
21 International fi ial institutions 2 -555 -827 229 119 -76 15 247
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 A4) 26,625 20,450 6,510 ~5,346 5,011 12,835 -1,488
2 Other U.S. Government securities (line A6) 1,309 -162 202 572 697 721 -92
3| U.S. corporate and other bonds (part of line A14) ~103 -36 =7 -88 28 147 252
4 U.S. stocks (part of line A14), ~2,392 =797 -410 ~420 =765 305 839
5 | Other foreign transactions in U.S, Treasury bonds and notes (table 9, line B4) 21,795 6,235 5,748 3,785 6,027 7,272 3,718

See footnotes on page 52.
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[Millions of dollars]

1988 1989 Amounts

Lin (Credits +; increase in U.S. liabilities or decrease in U.S. assets. 1988 ding

e Debits —; decrease in U.S, liabilities or increase in U.S. assets.) 1 1 m v 10 e March 31,

1989

Al | Claims, total (table 1, line 48) -1,684 ~65 ~6,443 255 4,569 1,835 n.a. 30,169
2 Financial claims. =571 71 -5,826 ~142 5,320 1,888 na. 18,346
3 Denominated in U.S. dollars -976 ~186 5,856 229 4,837 1,823 na. 16,655
4 Denominated in foreign currencies 399 257 30 =371 483 65 na. 1,691
5 By type: Deposits 714 1,867 -6,802 284 5,365 946 na. 13,610
6 Other claims ! -1,291 ~1,796 976 -426 ~45 942 n.a. 4,736
7 By area: Industrial countries —481 —425 ~1,402 56 1,290 1,127 na. 11,802
8 Of whick United Kingdom ~646 =590 ~1,580 1,099 425 959 na. 7,619
9 Canada 281 156 ~264 =585 974 166 na. 2,171
10 Caribbean banking centers 2 -89 468 -4,340 -192 3,975 680 na. 5,769
11 Other =7 28 ~84 -4 55 81 n.a. 715
12 C ial claims, ~1,107 ~136 -617 397 =751 =53 na. 11,823
13 Denominated in U.S. dollars -1,126 —294 -567 534 =799 =51 na. 11,316
14 Denominated in foreign curr 19 158 -50 -137 48 -2 na. 507
15 By type: Trade bl -1,105 -91 -697 345 -662 127 na. 10,447
16 : Ad and other claims -2 -45 80 52 -89 -180 na. 1,376
17 By area: Industrial countries ? =577 -152 ~306 534 -653 -134 na. 7,204
18 Members of OPEC ¢, 22 72 -78 22 6 57 na, 1,015
19 Other =552 =56 ~233 -159 -104 24 na. 3,604
B1 | Liabilities, total (table 1, line 62) 6,558 1,565 ~59 2,350 2,702 2,852 na, 37,563
2 Fi ial liabilities 2,846 1,754 -417 856 653 1,421 n.a., 16,175
3 Denominated in U.S. dollars 2,962 1,643 -254 972 601 1,205 na. 12,472
4 Denominated in foreign currencies ~116 111 -163 ~116 52 216 na. 3,703
5 By area: Industrial countries 2 2,387 1,428 ~556 1,317 198 1,959 na. 14,721
6 Of which United Kingdom, 941 870 =344 837 -422 1,945 na. 8,213
7 Caribbean banking centers > 299 341 *) -363 321 -574 na. 660
8 Other 160 -15 139 -98 134 36 n.a. 794
9 C ial liabilities 3,712 -189 358 1,494 2,049 1,431 na. 21,388
10 Denominated in U.S. dollars 3,818 =240 498 1454 2,106 1,438 na. 19,686
11 Denominated in foreign currencies =106 51 ~140 40 ~57 ~7 na, 1,702
12 By type: Trade payabl 683 -852 318 -290 141 514 na. 6,760
13 Advance receipts and other liabilities 4,395 663 40 1,784 1,908 917 na. 14,628
14 By area: Industrial countries 2 3,522 235 -1 1,444 1,844 489 na. 14,318
15 Members of OPEC* 745 =911 256 114 =204 265 na. 2,240
16 Other 935 487 103 ~64 409 677 na. 4,830

See footnotes on page 52.
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Table 8.—Claims on Foreigners Reported by U.S. Banks
[Millions of dollars]
1988 1989 Amounts
Line {Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 1988 Tune 30,
1 I nI v Ir Irr 1980
1 | Total (table 1, line 49) —54,481 15,266 ~12,602 —26,229 -30,916 -22,132 28,527 601,563
By type: i
2 Banks’ own claims. —45,231 14,721 -14,069 -26,410 -19473 -16,465 25,227 551,308
3 Payable in dollars 30,414 15,728 -15,330 ~17,652 ~13,160 ~12,792 15,335 488,541
By borrower:
Claims on:
4 own foreign offices -31,788 1,531 7,423 -14,854 ~11,042 -14,570 13,315 258,600
5 unaffiliated foreign banks -1,934 9,884 -=5,733 -1,103 —4,982 —661 3,565 126,510
6 foreign public borrowers . 2,730 1,285 -84 -1,075 3,304 —258 656 62,041
7 other private 5717 3,027 -1,390 ~620 ~440 2,697 2,201 41,390
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices ~22,670 -1,696 7.906 -13,062 -15,818 -2,541 8,972 115,564
9 unaffiliated foreign banks -982 2,068 =3,331 -1,288 1,569 490 464 46,142
10 other forei -1,296 1,434 -1,815 -2,790 1,875 2,463 -1,784 60,148
Foreign-owned banks’ claims on:
11 own foreign offices -9,118 3,227 ~15,329 -1,792 4,776 -12,029 4,343 143,036
12 unaffiliated foreign banks -951 7.817 ~2,402 185 6,551 -1,151 3,101 80,368
i3 other forei 4,603 2,878 359 1,095 989 ~24 239 43,283
14 Payable in foreign currencies -14,816 -1,006 1,261 -8,758 ~6,313 ~3,673 9,892 62,767
15 Banks’ d i > claims ~9,250 545 1,467 181 -11,443 5,667 3,300 50,255
16 Payable in dotlars ~9,437 804 1,661 —487 -11,415 -5,655 3,646 49,532
17 Deposits 4,597 -1,318 167 —548 -2,898 -3,795 931 11,153
18 Negotiable and readily ble instruments 1,324 3377 ~663 3,086 —4,476 739 2,943 22,017
19 O di llections and other 6,165 -1,255 2,157 -3,026 4,041 ~2,599 =228 16,362
20 Payable in foreign currencies 188 ~259 -194 669 -28 -12 ~346 723
By area:
2] Industrial countries ® —46,403 10,173 ~20,340 -8,824 -27412 -17,786 30,311 308,750
22 Western Europe -14,145 10,090 -3,938 ~1,938 ~18,359 -2,917 4,562 153,520
23 Of which United Kingdom, -12,636 6,151 2,901 ~2,192 ~13,694 788 6,906 85,976
24 Canada, ,456 3,543 2,014 1,184 3,743 —603 3,635 21,036
25 Japan ~39,563 —-4,105 -14,158 ~8,602 ~12,698 ~13,545 22,110 130,096
26 Other 849 645 -230 532 —98 =721 4,098
27 Caribbean banking centers *. 5,721 296 9,456 12,820 2,653 -10,256 1,049 143,532
28 Other areas. -2,356 4,798 -1,718 -4,585 -851 5,910 ~2,833 149,281
29 Of which Members of OPEC, included below * 2,530 749 789 -1,962 -528 813 =742 21,074
30 Latin America 5,762 1,171 1,326 1,285 1,980 714 2,099 88,715
31 Asia 7,882 2,435 -2,307 -2,933 =5,077 4916 -3,916 48,614
32 Africa ~678 -144 —248 ~-19 ~267 -217 =57 4,563
33 Other ¢ 441 1,335 —-489 -2918 2,513 497 -959 7,389
Memoranda:
1 | International banking facilities’ (IBF’s) own claims, payable in dollars (lines 1-13 above)...... -17,881 13,376 ~9,910 -7,678 -13,669 -11,390 4,913 267,200
By borrower:
Claims on:
2 own foreign offices ~21,679 6,971 -8,585 -8,163 -11,902 =7,134 909 108,930
3 unaffiliated foreign banks 490 5,361 -1,738 -1,061 -2,072 -3,759 2,879 89,858
4 foreign public borrower 63 =531 53 882 =341 79 1,315 46,264
5 all other forei 3,245 1,575 360 664 646 24 ~150 22,148
By bank ownership: 2
6 U.S.-owned IBF’s, 8,051 323 1,605 —5,485 —4,494 -1,563 2,116 89,114
7 Foreign-owned IBF’s 9,830 13,053 11,515 -2,193 9,175 9,827 7,029 178,086
8 | Banks’ dollar payable by fi 3,622 4,398 -880 911 -807 2,395 188 16,973

See footnotes on page 52.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
[Millions of dollars}
1988 1989 Amounts
Line (Credits +; increase in foreign assets. Debits —; decrease in foriegn assets.) 1988 June 30
I il m v Ir It 1989
Al | Foreign official assets in the United States (table 1, line 51) 38,882 24,631 5,895 ~2,234 10,589 7,478 —4,948 323,239
By type: " .
2 U.S. Treasury securities (table 1, line 53) 41,683 27,702 5,853 3,769 11,897 4,634 -9,763 245,338
3 Bills and certificate: 14,834 6,760 =367 1,566 6,875 ~8,212 ~8,286 87,347
4 Bonds and notes, bl 26,625 20,450 6,510 ~5,346 5,011 12,835 ~1,488 157,446
5 Bonds and notes, nonmarketable 224 492 ~290 11 11 11 11 545
6 Other U.S. Government securities (table 1, line 54) 1,309 ~162 202 572 697 721 =92 10,189
7 Other U.S. Government liabilities (table 1, line 55) -1,284 =304 =517 =232 =232 =304 396 14,080
8 U.S. liabilities reporied by U.S. banks, not mcludcd elsewhere (xable 1, line 56) =331 -1,772 774 1,703 ~1,036 1,974 3,924 37,342
9 Banks’ liabilities for own account, payable in dollars ! -1,606 -1,683 920 1,073 ~1,916 767 4,198 31,998
10 Demand d 144 259 -183 -84 152 ~347 220 1,820
11 Time deposits | -3,058 -1,052 155 -89 2,072 1,321 ~740 10,136
12 Other liabilities 2 1,308 890 048 1,246 4 =207 4,718 20,042
13 Banks’ custody liabilities, payable in dollars ' ? 1,275 -89 ~146 630 880 1,207 =274 5,344
14 Other foreign official assets (table 1, line 57) ~2,495 -833 -417 ~508 ~737 452 587 16,290
By area (see text table B):
B1 | Other foreign assets in the United States (table 1, lines 60 and 63) 88,976 -11,209 35913 26,713 37,559 21,851 20,100 710,704
By type:
2 U.S. Treasury securities (tine 60) 20,144 5,928 5,458 3,422 5,336 8,590 2,722 107,927
By security:
3 Bills and certificate: -1,651 =307 =250 -363 =691 1,318 -996 11,573
4 Marketable bonds and notes 21,795 6,235 5,748 3,785 6,027 7,272 3,718 96,354
By holder:
5 Foreign banks, -1,533 -539 383 -243 368 -289 457 7,767
6 Other private 20,774 7,038 3,374 4,788 5.574 8,737 1,330 93,739
7 I ional ial institutions ¢ 903 =571 2,467 -1,123 130 142 935 6,421
8 U.S. labilities reported by U.S. banks (line 63) 68,832 -17,137 30,455 23,291 32,223 13,261 =22,822 602,777
9 Banks’ own liabilities ! 60,068 -23,834 30,316 19,973 33,613 10,622 ~26,255 545,713
10 Payable in doliars 44,506 -24,314 31,682 13,214 23,924 9,267 -18,191 477,613
By acconnt:
11 Liabilities to own foreign offices 40,402 ~10,642 27,810 2,185 21,049 1,019 ~14,294 274,592
Liabilities to unaffiliated foreigners:
12 demand d =704 —853 1,262 -1,396 283 882 -1,388 19,494
13 time ! 5,705 -9.471 3,369 7,552 4,255 4,501 -4,274 142,748
14 other liabilities 2 -897 -3,348 =759 4,873 -1,663 2,865 1,765 40,779
By holder:
Liabilities to:
15 own foreign offices. 40,402 -10,642 27,810 2,185 21,049 1,019 -14,294 274,592
16 unaffiliated foreign banks 3,604 -14,597 754 7,877 2,362 7,803 -8,022 120,420
17 other private 7,883 -973 1,993 3,955 2,908 i8 4,595 80,129
18 international financial institutions * -175 1,898 1,125 -803 -2,395 427 —470 2,472
By bank ownership: ¢
U.S.-owned banks’ liabilities to:
19 own foreign offices. 27,663 -7,108 9,544 7,917 17,310 -1,502 ~6,648 118,728
20 unaffiliated foreign banks 246 1,742 2 561 ~2,551 3,957 883 24,340
21 other private foreigners and international financial institutions 4 4,409 464 2,336 1,295 314 -1,153 3,168 49,236
Foreign-owned banks’ liabilities to:
22 own foreign offices. 12,739 -3,534 18,266 ~5,732 3,739 2,521 -7,646 155,864
23 unaffiliated foreign banks -3,358 -16,339 752 7,316 4,913 3,846 -8,905 96,080
24 other private fc and i ional financial institutions 3,299 461 782 1,857 199 1,598 957 33,365
25 Payable in foreign cur 15,562 480 -1,366 6,759 9,689 1,355 -8,064 68,100
26 Banks’ custody liabilities, payable in dollars ! 3 8,764 6,697 139 3,318 -1,390 2,639 3,433 57,064
27 Of which negotiable and readily tr 573 1,253 -1,668 996 -8 =742 508 11,999
By area:
28 Industrial countries ¢ 41,178 -12,789 20,975 12,809 20,183 20,157 28,032 374,044
29 Western Europe 15,573 ~-13,768 18,423 2,152 8,766 5,336 379 245952
30 Canada -11,024 —4,682 1,347 -1,657 -6,032 4,247 —8,291 20,104
31 Other. 36,629 5,661 1,205 12,314 17,449 10,574 =20,120 107,988
32 Caribbean banking centers? 39,306 —672 10,640 11,708 17,630 1,413 3,175 217,860
33 Other areas 8,492 2252 4,298 2,196 -254 281 4,757 118,800
34 Of which Members of OPEC, included below & 967 60 ~763 3414 -1,624 675 1,095 ,067
35 Latin America 6414 2,651 237 1,923 1,603 1,156 =59 57,357
36 Asia 2,660 -1,679 8 2,690 1,631 -1,794 3,640 47,148
37 Affica 101 -126 314 -198 111 -3 153 2,673
38 Other?, -683 1,406 3,729 -2,219 -3,599 922 1,023 11,622
Memoranda:
1 | International banking facilities’ (IBF’s) own liabilities, payable in dollars (in lines A9, and B10 17,668 -16,342 14,073 8,249 12,188 15915 -7,001 294,519
above).
By holder:
Liabilities to:
2 own foreign offices 22,287 -1,407 12,784 —862 11,772 9,268 -67 150,785
3 unaffiliated foreign banks -3,842 ~14,652 487 7492 2,831 4,044 -1.754 100,641
4 foreign official -3,133 ~1,172 379 244 -2,584 2,125 490 15,025
5 other private foreigners and international financial INSHINONS * ....vvvsemrsrrssmamsessesnes 2,356 389 423 1,375 169 478 330 28,068
By bank ownership: *
6 U.S.-owned IBF’s 8,761 -240 ~128 1,804 7,325 1,818 ~692 83,427
7 Foreign-owned IBF 8,908 -16,602 14,201 6,445 4,864 14,097 —6,309 211,092
8 | Negotiable certificates of deposit held for foreigners ! (in lines A13 and B27 above)... =901 14 425 -1,313 =27 =543 ~478 5,339

See footnotes on page 52.
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Table 10.—U.S. International

[Millions
Western Europe European Communities (12) 1
Line (Credits +; debits =) ! 1988 1989 1988
1988 1988
1 I i3 v 1 mr I 1
1| Exports of goods and services 2 1594677 38,158; 37,231 36,389 47,689 42,039] 43,775] 135,790 32,658 31,320
2| Merchandise, adjusted, excluding military * 86,4141 21,552} 22,110 19927| 22,825 24,501| 25,050 74,510 18,636| 19,015
3 Services 73,053 16,606 15,121 16,462 24,864 17,538 18,725 61,280 14,022 12,305
4 Transfers under U.S. military agency sales 3,532 1,039 23 907 764 970 755 2,585 821 576
5 Travel 9,795 1,669 2,:;%61 3,266 2,499 1,943 2,808 7.577 1,282 1,803
6 P ger fares. 3,680 683 879 1,298 820 774 916 3,182 587 739
7 Other transportation 5439 1,362 13712 1,344 1,360 1,625 1,724 4,303 1,043 1,093
8 Royalties and license fees * . 6,172 1,390 1,427 1,444 1,911 1,542 1,644 5,542 1,257 1,273
9 Other private services ¢, 6,131 1,626 1,447 1,472 1,586 1,894 1,858 5,143 1,366 1,226
10 U.S. Government miscell service: 136 38 28 37 34 49 29 101 32 18 -
11 Receipts of income on U.S. assets abroad 38,168 8,800 6,783 6,694 15,891 8,741 8,990 32,848 7,634 5,577
12 Direct i 22,033 5,289 1933 A 10,981 3,901 3,537 18,957 4,497 2,359
13 Other private receipts 14,781 3,236 3,632 3,616 4,297 4,462 5,067 13,121 2,946 3,090
14 U.S. Government receipts 1,354 275 218 248 612 378 387 769 191 129
15| Transfers of goods and services under U.S. military grant programs, net ... 22 12 2 2 6 3 4 15 9 2
16| Imports of goods and servi —194,735| -46,364| —49,788| -48,753| —49,830| —47,998| -52,100{ -165,111| -39,284| -41,995
"17} Merchandise, adjusted, excluding military 3 ~102,200] -25205] -26,109{ -23,908| -26,978| -25054| -25690| -85,646| —21,242| -21,686
181 Services* -92,5351 21,1501 -23,679| -24,845| -22,852( -22,944| -26410{ -79465| ~18,042| -20,309
19 Direct defense exp -10,355{ -2,627| 2,567 -2,555| -2,606] -2,517| 2,520 -9,600| -2462f -2412
20| Travel -11,004f -1,830} 3,169 -4309| -1,687{ -1,842] -3329 -9,970| -1,616] -2,903
21 P: ger fare: -3,736 -6851 -1,042 -1,239 =770 =789 -1,158 =3,127 =580 ~849
22 Other transportation -6449| -1,586f 1,646 ~1,580| -1,638f ~-1,716] 1,799 ~5,169| 1,217 -1,331
23 Royalties and license fees S -1,349 -327 ~340 -339 —343 ~349 -330 881 -208 =221
24 Other private services ®, ~-4,097| 1,022 -959 ~968| -1,147} -1,149| ~1,196 ~3,399 -868 =791
25 Go iscellancous servi -588 -161 -134 -137 ~155 -140 -139 -468 ~133 -105
26 Payments of income on foreign assets in the United States. -549581 -12,912| -13,822| -13,719| -14,506| -14,442| -15939| 46,761} -10,958! -11,697
27 *  Direct i -13,370| 3,104 -3,649| -3286{ -3,332| -2,804| -3420| -11,658| -2,693| -3,184
28 Other private payments -20,008| -6,780| -6961| -7371| -7.896] -8,204| -~8,898| -25,300| -5908] -6,079
29 U.S. Government pay -12,580 -3,028 =3,212 -3,062 -3,278 -3,344 -3,621 -9,803 2,357 -2434
30} U.S. military grants of goods and services, net. =22 -12 -2 -2 -6 =3 —4 -15 -9 -2
311 Uni al transfers ing military grants of goods and services), Net ... riscessncssanionas -64 -10 39 47 ~140 81 169 662 197 160
32} U.S. Government grants (excluding military grants of goods and SEIVICES) .rmerssemtsinersssssnsrsarssnses =520 -123 =112 =72 =212 -26 =29 -142 -3 -68
331 U.S. Gow pensions and other transfer: 825 -198 201 -196 231 ~199 -190 —651 -163 -162 |
34| Private remittances and other transfers 1,281 311 353 315 303 306 389 1,455 363 390
351 U.S. assets abroad, net (increase/capital outflow (=) —28,765 4,901 -2498| -7.647! -23,521| -10,787( -8276( -30,567 34301 -2,643
36| U.S. official reserve assets, net’ -3,906 656 -214| -4,795 471 -3,534] -5308 =3,470 722 -154
37 Gol
38 Special drawing rights
39 Reserve position in the I ional M y Fund
40 Foreign currencie: -3,906 656 -214| -4,795 47 3,534 -5308 -3470 722 ~154
411 U.S. Government assets, other than official reserve assets, net 888 23 -233 -9 1,106 366 -134 -179 =90 -82
42 U.S. credits and other long-term assets. -1,068 =245 =340 ~249 ~234 -186 =304 —660 -190 -125
43 Repayments on U.S. credits and other long-term assets ®, 1,953 293 139 226 1,296 550 170 486 129 76
44 U.S. foreign currency holdings and U.S. short-term assets, net 2 =25 =31 15 44 2 *) -6 -29 ~33
45 U.S. private assets, net -25,741 4,222 -2,0521 -2,843| -25,075 -7,619 -2,835 -26918 2,798 -2,407
46 Direct in ~3,335} -2,161 3,949 ~454] 4, ~3,737 —467 —4,439| -3,120 3,633
47 Foreign securitie: ~6,817{ 3,208 20 -1,622| -2,008] -2,0721 -6,930 -8,188] ~2,694| -1,039
48 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking conc -1,433 =525§ -=2,083 1,171 4 1,063 n.a. -1,131 =592 -1,939
49 U.S. claims reported by U.S. banks, not included elsewh -i4,162{ 10,116f -3,938| -1937( -i8,403} -2,873 4,562 —13,160 9,204| 3,062
50| Foreign assets in the United States, net (increase/capital inflow (+)) 62,835] 3,913 27,954 8,291 30,503 26,889 12,388 61,170 -~2,168 28,201
51 Foreign official assets in the United States, net 75 4,523 =2,701| -5,464 3,717 631 -2,405 ()] (® ("
52 U.S. Government securitie: (] [} S0} 7 (6o} (] (@] (% () (%)
53 U.S. Treasufy securities" (17) (17) l'l) (17) (17) (17) (\7) (18) IS) (\I)
. 54 Othel' 10 (l7) (17) (17) (17) (17) (l'l) (17) (ll) (ll) (IB)
55 Other U.S. Government liabilities ! =395 —286 -93 ~161 145 ~320 146 =312 =312 -106
56 U.S. liabilities reported by U.S. banks, not included elsewt [G] (] (N (7 (' 7 [G] (] (o) (')
57 Other foreign official assets 12, 7) [G] (@] [SY] (&) Q)] (@] (&) (O] (@)
58] Other foreign assets in the United States, net 62,759 -8436| 30,655{ 13,754| 26,787| 26952 14,793 (13 (¢ (o)
59 Direct i 29,824 2,660 9,018 5573] 12,574 14,619 8,894 28,365 3,497 8,644
&0 U.S. Treasury securitie (%) ] ) () (] ) (7 [ ¢ )
61 U.8. securities other than U.S, Treasury securities 13,006 1,245 3,950 3,787 4,024 4,807 5,535 14,770 1,599 4,296
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns ,354 1,421 =714 2,217 1,430 2,148 n.a. 3,418 1,174 =505
63 U.S. liabitities reported by U.S. banks, not included elsewh ) [G)] 7 Q) (&) (@] )| 1#14,929| 18-8,126( * 15,871
64| Allocations of special drawing rights
65| Statistical discrepancy, and transfers of funds between foreign areas, net {sum of above items 1,262 7,2281 -12,938| 11,673 —4,700| -10,223 4,044 ~1,943 5,167| -15,043
with sign reversed).
Memoranda:
661 Balance on merchandise trade (lines 2 and 17) -15786| 3,653 -3,999| -3981| —4,153 ~553 -640| ~11,136] -2,606| -2,671
67 | Balance on services (lines 3 and 18) ~19,483 —~4,553] -8,558; -—8,383 2,012 5,407 ~7,685 -18,186 —4,020] -8,004
68| Balance on goods and services (lines 66 and 67) 1* -35269] -8,206} -12,557| -12364 -2,141| -5960{ -8325| -29,322% -6,626] -10,675
69 | Balance on goods, services, and remittances (lines 68, 33, and 34), ~34,813 -8,093} -12,405| —~12,245 =2,070} -5,853 -8,127 ~28,518} —6,426] ~10,447
70| Balance on current account (lines 68 and 31) 12 -353321 -8,216] -12,517| -12,317 -2,282 -5,879 -8,156 ~28,660 -6,429( -10,515

See footnotes on page 52.
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Transactions, by Area

of dollars]
European Communities (12) United Kingdom European Communities (6) '*
1988 1989 1988 1989 1988 1989 Line
1988 1988

m v 1 e 1 It m v ir - 1 1 m v |44 1
31,115 40,697 35,994 37,182 44,233 10,576 10,125 10,320 13,212 11,291 11,530 75,313 18,124 17,072 17,081 23,035 19,893 21,400 1
17,202 19,657 21,273 21,485 18,042 4,424 4,679 4,202 4737 5,084 5,016 48,014 12,182 12,056 11,050 12,726 13,564 14,113 2
13,913 21,040 14,721 15,697 26,191 6,152 5,446 6,118 8,475 6,207 6,514 27,299 5942 5,016 6,031 10,309 6,329 7,287 3
671 518 772 569 470 187 83 106 94 116 142 1,061 231 260 317 253 304 319 4
2,596 1,896 1,476 2,144 2,643 428 622 833 760 533 739 4,021 715 938 1,413 955 776 1,116 5
1,146 710 642 775 1,219 223 298 402 296 285 348 1,676 316 376 642 342 301 367 6
1,075 1,092 1,350 1,429 878 215 225 . 215 223 301 325 2,478 616 618 622 623 760 797 7
1,296 1,716 1,395 1,474 1,351 307 317 322 405 298 332 3,705 857 841 868 1,139 943 984 8
1,236 1,315 1,558 1,558 2,413 674 565 560 613 742 790 2,113 525 515 530 543 633 611 9
25 25 41 24 22 8 1 11 2 16 15 57 21 9 11 17 18 8] 10
5,869 13,768 7,480 7,724 17,196 4,109 3,335 3,669 6,083 3916 3,824 12,188 2,662 1,460 1,628 6,437 2,594 3,086 11
2,389 9,713 3,104 2,937 8,636 2,223 1,339 1,523 3,551 1,210 925 7,528 1,591 390 481 5,067 1,151 1,404 | 12
3,306 3,779 4,100 4,475 8,510 1,886 1,995 2,145 2,484 2,705 2,808 4,209 966 989 1,066 1,188 1,261 1,425 13
174 275 285 312 50 1 1 1 48 1 1 451 106 81 82 182 182 2571 14
1 3 3 2 -1 *) ™ ™ 13
-41,587 | —42,246 | 40,383 | —44,055( -57,431] -13,004| -14,685! -14,599 ~15144 | -14,205| -15881) -94,936 | -23,547| -24,253| -23,537| -23,600| -22,709| -24,216| 16
~20,161 | ~22,557 | -20,771) -21435| -17,680 ~4,178 —-4,589 —4,154 -4,759 -4,233 -4,352| 60,368 | -15281| 15325 -14,112 -15650( -14,340| ~14,724| 17
-~21,426 | -19,689 ) -19,612| =22,620| -39,751 -8,826 | -~10,096}| -10,445] -10,385 -9,972 | -11,529| -34,568 -8,266 ~8,928 -9,425 7,950 -8,369 -9,492 | 18
-2,350 2,466 ~2,384 -2,380 ~1,416 ~431 ~327 ~326 -332 -340 —340 -7,658 -1,877 -~1,925 -1,895 -1,961 -1,891 -1,900 1 19
~3,383 ~1,568 -1,639 -=3,051 -3,324 =515 -1,125 -1,200 -484 ~561 ~1,180 ~5,652 -977 -1,478 2,259 -938 -~950 ~1,555| 20
-1,024 —674 -675 -943 -1,075 -191 -284 ~343 -257 -219 =317 -1,496 -283 -409 -491 =313 -342 —4521 21
-1,278 ~1,344 ~1,350 ~1,472 -1,343 =301 -339 345 -357 ~348 ~393 2,693 662 ~696 -649 ~687 ~712 ~773] 22
-224 228 ~260 ~249 ~339 ~75 -80 -90 94 -86 ~74 =521 -127 -136 ~129 ~129 ~169 ~171 23
-815 =925 -966 ~1,001 -1,966 —479 —467 -460 -560 ~573 -574 -1,164 -340 =263 279 -282 ~324 -3471 24
-107 124 -107 ~109 -73 =22 -17 -~17 -17 -~19 -~20 ~289 -90 —62 -63 =75 —64 -7 25
~11,745 | -12,361 | ~12,232| -13415{ -30,216 -6,812 =7458 ~7,664 -8,283 -1.827 ~8,632{ ~-15,095 -3910 ~3,959 ~3,660 ~3,566 -3,918 ~4,225| 26
-2,896 -2,885 -2,455 -2,851 -7.259 -1,485 ~-1,884 ~1,864 2,027 ~1,437 =1,733 4,217 -1,186 -1,262 ~-984 -1785 -997 =1,075 | 27
6,439 -6,874 -7,101 ~7,690{ -~19,810 -4,598 —-4,829 ~5,045 5,338 =5,431 5,885 ~5,098 -1,231 -1,169 ~1,293 ~1,405 -1,517 -1,630{ 28
~2,410 -2,602 ~2,676 2,874 ~3,147 =729 -745 =755 -918 959 -1,014 -5,780 -1,493 -1,528 -1,383 -1,376 -1,404 -1,520} 29
-1 -3 ~3 -2 1 *) *) (Y] 30
177 128 182 258 540 114 148 160 119 i 149 498 154 126 100 119 149 173 3
-19 -52 -6 -6 =3 -1 -1 -1 =17 -1 ~11 " -5 -1 =11 32
-163 -163 =170 ~161 -97 -24 24 -25 25 -26 -24 ~378 -95 ~95 =94 -95 98 -94 1 33
358 344 359 426 640 138 173 185 145 137 173 893 249 231 195 218 247 2681 34
-8,906 | -22,448 -9,429 -6,486 | —24,017 1,417 4,943 —4,911 | -15,580 -3,371 869 4,668 2,832 1,528 -3,331 5,697 ~5,281 -6,372 | 35
—4,781 743 -3,527 -5,524 -3 -1 -1 -1 -1 -1 -1 ~3,467 722 ~153 ~4,780 744 —3,526 -5523, 36
37
2
—4,781 743 3,527 ~5,524 -3 -1 ~1 ~1 -1 ~1 -1 3,467 722 ~153 ~4,780 744 -3,526 ~5523| 40
-2 ~6 343 —52 96 -2 -5 *) 104 5 *) 51 ~10 -~13 31 43 9 13 41
-142 -204 -90 -107 42
121 161 434 56 107 107 52 14 12 14 12 14 12| 43
20 37 *) -1 -10 -2 -5 ™) -3 5 *) -1 -24 -26 18 31 -5 ™*| 44
-4,123 | -23,185 -6,245 ~909 [ 24,111 1,420 -4,937 -4910] -15,683 -3,375 870 1,252 2,120 1,694 1,418 ~6,484 -1,763 861 45
445 -4,507 3,404 —429 ~4,627 2,524 67 ~2,466 296 -2,241 =621 1,481 -103 3,586 2,142 —4,143 —626 3771 46
-1,915 -2,540 -1,766 —6,694 -6,072 -1,630 —486 -1,275 2,680 -2,869 -5,415 -2,244 -1,113 ~1,073 -452 395 1,179 -832{ 47
1,116 284 836 n.a, =176 =577 ~1,617 1,023 395 947 na. -216 =33 ~284 98 3 —131 na. | 48
2,880 1 -16,422 ~1,911 62141 -12,636 6,151 ~2,901 -2,192 | ~-13,694 788 6,906 ~274 3,369 ~535 -370 -2,738 2,185 =406 49
6,272 28,866 25,051 4,673 40,598 -7,891 23,660 9,948 14,880 20,676 3,639 7,807 3812 218 7,274 11,050 4,557 866 | SO
(ﬂ) (ll) (ll) (!l) (18) (Il) (ll) (ll) (13) (“) (ll) (I() (ll) (II) (I') (ﬂ) (ll) (l!) 5 1
(O] (] (') (] (O] (O] (] (% @] (% [} Q] (%) (%) (') [} (% (51 s2
(% [ (] (O] (] (O] 1G] [} () (%) (&)} ] [} Q] ('9 [} (% (91 53
(ﬂ) (\8) (ll) (l!) (l!) (ll) (l!) (l!) (IB) (l!) (l!) (m) (ll) (I!) (IS) (l!) (I!) (Il) 54
-85 190 =302 102 ~19 -127 20 =7 95 96 -12 16 -56 -42 34 80 24 11 55
(lt) (IS) (Il) (l!) (ll) (l!) (l!) (ll) (IB) 18 18" 18 (l() 18 (l!) (ll) 18 (lﬂ) 56
O] (&) (] (&) (&) o] % (&} (] % o] ) % (O] % (&) &) oy 57
18 18° (ll) T l!) 18 P (ll) (IB (18) (l!) (18 (lﬂ) (ll 18 18" (ll) 18 18° 58
4,650 11,575 13,892 7,525 18,774 2,567 5231 2,963 8,012 10,621 3227 8,742 861 3,330 1,651 2,900 2,932 42221 59
(IE) 18 (ll) U 8 (l! 18 (ll (IS) (18) 18 (18) (l!) 1 (IS) (l!) (18 (ll) 60
4,505 4,370 5,970 5,874 12,307 1,122 3,530 3,734 3,921 5,020 5,798 2,326 468 742 678 438 786 ~306| 61
2,066 683 2,097 na 1,721 1,038 339 1,146 -124 2,480 na. 1,410 116 -172 914 552 -355 na | 62
184864 | 812,048 ) 193304| 5-8828( 187815 -12,491| 15218 | ©2,112| 1¥2976| 182,652] ®-5373 | 84,687 | 182423 18-3,640]18-10,551 #7,081 #1217 ®-3,061{ 63
64
12,929 ~4,997 | -11,416 8,427 -3,922 8,789 | -14,306 -918 2,513 | -14,502 =306 15,987 -1,376 5,309 16,961 -4,907 3,391 8,149 65
2,959 2,900 502 50 362 246 90 48 -22 851 6641 -12,354 -3,099 -3,269 -3,062 —2,924 =776 -611] 66
~7,513 1,351 ~4,891 -6923 | -13,560 2,674 —4,649 —4,327 -1,910 -3,765 -5,015 -7,270 -2,323 -3911 ~3,394 2,359 ~2,040 2,205 67
-10,472 ~1,549 -4,389 -68731 -13,198 2,428 -~4,559 -4,279 ~1,932 -2,914 —4,351 | -19,624 ~5422 -7,180 6,456 ~565 2,816 -2,816 | 68
-10,276 ~1,369 -4,200 —6,609 | -12,655 2,314 —4,410 -4,119 -1,812 2,803 —4,202 | -19,109 -~5,268 ~7,044 ~6,355 442 -2,667 2,642 69
-10,295 -1,421 —4,207 -6,615| ~—12,658 -2,314 -4,412 —4,119 -1,813 -2,803 -4202 | -19,125 -5,269 ~7,055 ~6,356 —447 2,668 2,643 70
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Table 10.—U.S. International

{Millions
Eastern Europe Canada
Line (Credits +; debits —) ! 1988 1989 1988
1988 1988
I I . hiid v 1r It ! )it

1| Exports of goods and services ? 4,402 1,323 1,181 712 1,185 1,876 1,988 99,282| 25,783( 25,667

2| Merchandise, adjusted, exeludifig military ? 3,796 1,190 1,036 552 1,018 1,702 1,814 73,540 19,094 18,807

31  Services* 606 133 145 160 167 174 174 25,742 6,689 6,860

4 Transfers under U.S. mllnary agency sales ™) * P, | * *) 197 63 75

5 Travel 179 29 3§ 59 53 42 45 3,976 1,011 1,110

6 P: ger fares i 664 184 165

7 Other p ! 108 33 9 22 23 20 22 1,035 253 244

8 Royalties and license fees * . 32 6 8 9 9 9 9 790 183 193

9 Other private services ° 123 31 29 31 32 36 31 3,181 840 770
10 U.S. Government miscell service 10 1 1 5 3 2 2 33 6 10
11 Receipts of income on U.S. assets abroad 154 33 40 34 47 65 65 15,867 4,149 4,295
12 Direct i 8,954 2,521 2,616
13 Other private receipts 130 28 27 3 44 62 63 6,882 1,613 1,678
i4 U.S. Gow receipts 5 13 3 3 3 2 31 15 1
15| Transfers of goods and services under U.S. military grant programs, net
16| Imports of goods and servi =2,740 =621 -774 702 ~643 —648 -635| -95,833; -23,342| -25201
17| Merchandi Jjusted, excluding military 2, 2,165 ~514 —626 -477 —548 -560 —487| -84,400) -20,774| -22455
18}  Services* =575 -107 -148 =225 -95 -88 -148 ~11,433| -2,568) -2,746
19 Direct defense expendi ~ -1 -1 -1 -1 -1 = -249 -69 —48
20 Tv‘mlﬂI 244 -16 -63 ~151 ~12 ~15 —68 =3,241 ~378 -776
21 fares. =241 =38 =73
22 Other transportation -171 =55 ~45 =31 -40 -29 =30 =716 -172 -173
23 Royalties and license fees ®. =225 —40 78
24 Other private services =76 -18 -18 -19 =20 =20 -21 -1,650 =536 345
25 U.S. Government miscell servi —40 -9 ~9 -1 -11 -10 -9 -114 =20 =28
26 Payments of income on foreign assets in the United States. ~42 -9 -10 -12 ~11 ~13 -19 -4997] ~1,315| -1,225
27 Direct i -1,082 —418 =277
28 Other private p —41 -9 ~9 -12 =11 ~-13 -19 -2,615 -618 -642
29 U.S. Government p -1 -1 ~1,300 -279 =306
30| U.S. military grants of goods and services, net
31| Unilateral transfers (excluding military grants of goods and services), Def.......cumimememrimessinans -176 -38 -42 —40 =55 -38 -37 =337 -90 =69
32| U.S. Govemnment grants (excluding mlhtary grants of goods and services) -9 -6 -1 -1
33| U.S. Govemnment pensions and other -20 -6 =3 -5 ~6 -6 —4 ~318 =79 =79
34[ Private remittances and other transfers -147 -32 -33 =34 —49 ~32 ~33 -19 -11 10
35| U.S. assets abroad, net (iner /capital outflow (-)). -1,103 109 ~165 95| -1,142 258 50 1,031 670 -3,798
gg U.S. ofﬁcial reserve assets, net’
38 Specnal drawing rights
39 Reserve position in the International Ms y Fund
40 Foreign cur
41] U.S. Govemnment assets, other than official reserve assets, net 141 12 83 12 34 7 28 79 9 39
42 U.S. credits and other long-term assets
43 Repayments on U.S. credits and other long-term assets ® 110 10 67 6 28 5 28 50 13 23
44 U.S. foreign currency holdings and U.S. short-term assets, net. 31 3 16 6 7 2 *) 29 -4 16
45] U.S. private assets, net -1,244 97 =248 83| -1,176 251 22 -1,110 661 -~3,837
46 Direc ~4,101 -1,153| -1,046
47 Forelgn i -23 ~13 ~9 1 -6 —3,754 ~1,663 ~743
48 U.S. claims on unaff liated foreigners reponed by U S banking =74 -2 =78 86 -80 —43 na. 289 —66 =34
49 U.S. claims reported by U.S. banks, not ~1,147 114 -170 6 -1,097 300 22 6,456 3,543 2,014
50| Foreign assets in the United States, net (increase/capital inflow (+)) 327 121 201 -280 285 99 -1 1,666 =762 4,812
51| Foreign official assets in the United States, net (%) [0} (] (] (] ) (" 4,606 2,993 2,772
52 U securitie 9 (9 [} (9 [§9) ] (@] (' [0} (7
53 Us. Treasury securities ? (%) (%) (') o] (" Q] ()] (7 (7 (7
54 Other ] o] (W] (%) %) (] [o0] ) (7 (]
55 Other U.S. Government liabilities "' *) *) * ™ W) ) -16 *) 47
56 U.S. linbilities reported by U.S. banks, not included elsewt (] ] (W] (% (9 (5 (%) () (7 ]
57 Other foreign official assets ™2 (%) (&) %) ® (%) (O] (%) (G ) 7
58] Other foreign assets in the United States, net % %) (%) %) (5 () (&) -6,2721 -3,755 2,039
59 Direct i 2,847 884 407
60 U.S. Treasury securitie: (] ] ] &) ® ) Q] () ] ]
61 U.S. securities other than U.S. Treasury secum]cs 21 12 2 5 2 -2 10 1,707 ~-16 565
62 U.S. liabilities to unaffiliated d by U.S. nonbanking 108 9 -8 9 98 32 n.a. 198 59 ~280
63 U.S. liabilities reported by U.S. banks, not included elsewt %198 # 100 18207 18.204 12185 %69 11 (S (&) (&}
64| Allocations of special drawing rights,

65| Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items 709 -894 -401 215 370 -1,548| -1,366 —415| 2,289 -1411

with sign reversed).
Memoranda:

66 | Balance on merchandise trade (lines 2 and 17) 1,631 676 410 75 470 1,142 1,327 -10,860f -1,6801 ~3,648
67 | Balance on services (tines 3 and 18) 30 26 -3 -65 72 86 27 14,310 4,121 4,114
68 | Balance on goods and services (lines 66 and 67) ©* 1,661 702 407 10 542 1,228 1,354 3,450 2,441 466
69| Balance on goods, services, and remittances (lines 68, 33, and 34) 1,494 664 371 -29 488 1,190 1317 3,113 2,351 398
701 Balance on current account (lines 68 and 31) 13 1,486 664 365 =30 487 1,190 1,317 3,113 2,351 398

See footnotes on page 52.
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of dollars]
Canada Latin America and Other Western Hemisphere Japan
1988 1989 1988 1989 1988 1989 Line
1988 1988
lits v 1 ie I n m v I ne I I m v 14 it

23271 24,562 26,552 28,887 81,867 18,737 19,693 21,569 21,869 22,709 23,401 62,863 14,741 15,089 15,990 17,042 17,788 18,480 1
16,924 18,715 20,253 22,267 43,624 9,601 10,630 11,318 12,075 11,865 12,033 37,148 8,740 9,226 9,590 9,592 10,267 11,059 2
6,347 5,847 6,299 6,620 38,243 9,136 9,063 10,251 9,794 10,844 11,368 25,715 6,001 5,863 6,400 7450 7.521 7,421 3
32 27 39 31 304 60 62 11 7 49 63 309 118 49 52 91 66 55 4
1,061 794 1,285 1,264 6,288 1,346 1412 1,868 1,662 1,689 1,721 4,926 1,152 1,109 1,418 1,247 1,380 1,318 5
141 174 211 172 1,393 296 327 392 378 336 344 1,861 432 470 566 393 542 618 6
252 287 262 265 2,851 714 657 715 705 717 747 2,753 657 665 724 708 659 701 7
199 216 188 240 295 62 74 70 88 70 76 2,420 522 603 581 715 634 626 8
781 790 877 844 3,950 1,061 919 950 1,019 1,184 1,110 2,130 51 524 569 525 580 589 9
10 8 6 13 119 24 29 40 27 33 28 31 2 3 2 4 7 3 10
3872 3,551 3,432 3,791 23,044 5,572 5,583 6,045 5,844 6,765 7,277 11,285 2,607 2,441 2,469 3,768 3,654 3,512 11
2,074 1,743 1,606 1,904 4,617 1,299 1,325 1,178 815 1,096 1,286 3,270 1,040 713 322 1,195 505 301 12
1,783 1,808 1,812 1,887 17,832 4,084 4,145 4,683 4,920 5,521 5,918 7,949 1,558 1,721 2,139 2,531 3,125 3,433 13
15 *) 14 594 189 113 184 109 149 3 66 i0 7 8 42 24 49 14
18 5 1 2 10 5 4 15
-23,162 ) -24,129 | -24,753| '-26,264 | -88,205 | -21,378| -21,280| -22,561f -22987! -24,891 -26467 | -112,734| -25814; -27,179| -28,326| -31416| -28986| -29,951 16
~19,631 | 21,540 | -22,636| -23387| -51421) -12,763| -12,761| -12932| -12965) -13460; -14950( -89,760) -20,853[ -21,501) -22242} -~25,164| -22,828| -23,366| 17
-3,531 2,589 2,117 ~2,877| -36,784 -8,615 -8,519 9,629 | ~10,022| ~11,431( -11,517| -225974 4,961 -5,678 —-6,084 -6,252 -6,158 —6,585 18
=72 -59 =52 -50 =236 =53 =50 —68 -64 -112 -110 -1,955 ~461 =503 —479 =512 —482 -500 19
~1,528 =559 -365 -781 9,206 2,309 -2,140 -2,413 2,344 -2,676 -2,366 -1,793 =390 =586 ~391 426 —408 -613| 20
~88 —42 65 -87 -1,544 —443 ~377 -386 =338 —461 —406 —465 -89 -136 ~-126 -114 99 -148 | 21
-179 -192 -148 -163 2,132 -598 -527 =528 —480 -538 —-556 3,676 -898 -860 -967 -950 -916 909 22
=75 =33 5 11 -9 -2 -2 -3 -2 ~2 ~1 =361 ~83 =90 ~-91 ~97 -100 ~102 23
~3%0 -379 —428 —420 -3,391 -3852 -855 ~813 -872 -1,101 -982 —628 -143 ~156 -149 ~-180 -1 —~158| 24
-40 26 -19 -36 =303 ~61 =15 -94 ~73 =79 -84 -99 ~18 -28 ~31 -21 =22 ~16| 25
~-1,159 ~1,299 -1.045 -1,351} -19,963 4,297 -4,493 -5.324 ~35,849 ~6,463 =10121 -13,999 -2,879 -3,320 -3,848 3,951 -4,130 ~4,139| 26
~138 =250 =72 =257 -893 =222 ~216 -238 ~217 105 -172 ~1,478 ~116 ~438 —608 ~315 ~165 65| 27
~668 -687 -610 -694 | -17,931 -3,836 -4,051 —4,756 -5,288 ~6,009 ~6,459 ~5,347 -1,154 -~1,203 -1,374 -1,616 -1,802 -1,842} 28
-353 -362 -363 -400 ~1,139 -239 ~226 -330 ~344 =349 -381 -7.174 -1,609 -1,679 -1,866 -2,020 2,163 -22321 29
-18 -5 -1 -2 -10 -5 -4 30
-105 73 ~89 ~74 ~3,046 =716 712 =713 ~906 =772 =736 ~103 =37 -15 =31 =21 —40 -22| 31
-1,618 ~369 =379 =360 =510 ~425 ~421 2 32
~80 -80 -7 ~78 -467 =59 -109 -101 -159 96 =90 -25 -9 -2 -9 -9 ~8 -8{ 33
26 8 ~12 4 -961 ~248 ~224 ~252 =238 ~251 =225 ~74 =27 -12 =22 =12 =31 -13 34
-2,427 4,524 -1,741 1,463 ~3,863 =32 5508 | -13,449 4,109 | -10,016 1480 | —41,939 ~4,680 | -13496 -10,731| -13,032! -13,622 16,287 | 35
-17 -129 160 ~48 —402 450 ~1,142 375 -156 -2,752 1,392 -192 -7,146 | 36
37
38
39
=17 ~129 160 -48 —402 450 -1,142 375 -156 ~2,752 1,392 ~192 -7,146 | 40
20 11 15 -238 -120 4 —99 24 117 =22 8 3 3 *) 3 *) ] 41
-1.216 -349 -204 -337 ~326 =200 =221 42
14 15 1,019 277 233 298 210 326 203 4 1 *) *) 3 43
6 i1 1 —41 ~48 -25 ~60 92 -9 -4 4 1 2 -1 i *) * | 44
-2,447 4,514 -1,756 1,463 3,608 217 5344 ~-13,350 4,181 9,731 1,052 -40,806 -5,057} -13,343 ~1979 | ~14427| -13,430 23434 45
2,217 315 283 ~1,140 -4,579 ~1,821 -2,090 ~1,565 896 -1471 2,246 -1,976 -671 =347 537 -1,495 179 =590 46
-825 -522 ~1,477 ~1,032 1,213 183 1,150 *) -119 424 -147 507 -232 703 71 -35 150 1,914 47
—589 978 41 n.a. =270 392 —4,497 =239 4,074 849 na. 227 —49 460 15 -199 ~213 na | 48
1,184 3,743 -603 3,635 28 1,463 10,781 | ~11,546 -670 -9,533 3445| -39,563 ~4,105} -14,158 ~8,602 | —12,698 7 -13,545 22,110 | 49
-1,599 4,117 5,270 -8,773 56,669 6,271 12,473 15,762 22,163 4,321 4,341 86,325 23,900 14,855 21,331 26,239 15178 { -21,207| 50

_.705 _455 577 _544 18 18 18} 8 18) gt 18 1 18’ 18) 18° 18 18 18"
(17) (17) (17) 17) glig gls) l!) 18) gIB; El:; glag §l:} 21% éls; (xs; (li; (l!) fl B; g;
(@] [S] (") 7 (] [} Q] (%) (6] ) (%) (%) [} (%) (19 (%) %) 51 53
(0} ) ) ) (] ) (] (5] [} ] (V] (%) ) (O] ') (] ) ) 54
14 17 4 8 -63 -~19 50 =54 40 11 25 219 -96 110 248 —43 ~80 79t 55
(l'l) (|7) (17) (l'l) (18) (ll) (ll) 18 (IB) (18) (I!) (! 8) (18) (l!) (IB) (18) (13) (lx) 56
(@) (@] [ (W] S} (O] %) % 9 (&) &) ® (@] (O] (] 9 %) o s7
-894| ~3,6621 4693 | -8230 ) (0 @) ) ) ] (9 () ) %) () ) () i 58
495 1,061 26 77 5,899 2,281 ~293 1,005 2,906 1,401 1,471 17,838 3.879 5,078 4,339 4,542 2,624 1,729 1 59
(17) (17) (l’l) (I7) (I&) (15) (ll) (IS) (18) (18) (13) (l!) (I l) (Il) (18 (18) ¥ (It) 60
245 913 585 -15 2,992 755 409 915 913 2,825 1,445 9,310 1,525 4,475 1,905 1,405 123 1,636 | 61
23 396 -113 na. 562 427 234 —448 349 -391 na. 761 66 169 3 215 297 na. | 62
" (@] (@] (M1 18472791 192,827 ¥12073| ®14,344 | 818,035 18475 81,4001 858,197 | 818,526 185023} 814528 820,120 8122131824650 63
64
4,022 768 5,239 4,762} —43,422 ~2,883 | ~15,683 -609 | -24,248 8,650 =2,020 5,590 8,110 10,746 1,767 1,187 9,681 164111 65
-2,707 -2,825 -2,383 -1,120 ~7,797 ~3,162 2,131 ~1,614 ~890 -1,595 29171 -52,612] -12,113 | -12275| -12,652| -15572| -12,5611 -12,307| 66
2,816 3,258 4,182 3,743 1,459 521 544 622 -228 —-588 —148 2,740 1,040 185 316 1,199 1,364 8371 67
109 433 1,799 2,623 —6,338 -2,641 -1,587 ~992 -1,118 ~2,183 -3,065) -49,872 1 -11,073| -12,090| -12,336| -14373| -11,198| -11,470! 68
4 360 1,710 2,548 -1,767 -2,988 -1919 -1,345 -1,515 ~2,529 -33807 —49,975% -11L,110| -12,104| -12,367 -14394] -11,238| -11492] 69
4 360 1,710 2,548 9,385 -3,357 -2,298 -1,705 -2,025 ~2.954 -3,8011 —49,975: -11,110] 12,104 <-12,367| -~14394| -11,238| -11492{ 70
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Table 10.—U.S. International

[Millions
Australia
Line (Credits +; debits —)! 1988 1989
1988
1 )il m v Ir 144
i 1 | Exports of goods and services 13,343 2,494 3,271 3,295 4,283 2,847 2,993
2| Merchandise, adjusted ling military * 6,804 1,335 1,529 1,736 2,204 1,796 1,941
3| Services* 6,539 1,159 1,742 1,559 2,079 1,051 1,052
4 Transfers under U.S. military agency sales 967 196 235 293 242 112 104
5 Travel 702 135 142 215 210 188 169
6 P; ger fares 481 69 124 144 144 121 156
7 Other portation 238 63 62 56 58 50 63
8 Royalties and license fees 3¢ 315 60 72 80 103 78 89
9 Other private services 486 123 115 121 127 132 123
10 U.S. Government services 5 * 1 * 4 (Y] ™
1 Receipts of income on U.S. assets abroad 3,345 513 991 651 1,191 369 348
12 Direct i 2,862 370 893 531 1,068 229 174
13 Other private receipts 474 141 95 118 120 139 171
14 U.S. Governtment receipts 10 2 3 3 2 3
15 | Transfers of goods and services under U.S. military grant programs, net
16 | Imports of goods and services -6,011 -1,419 -1,419 ~1,553 -1,620 -1,475 ~1,664
17| Merchandise, adjusted, excluding military 2 3,516 =969 ~899 =792 856 ~863 —057
18 Services 4 -2,495 —450 =520 =761 ~764 —612 ~-707
19 Direct defense exp ~54 ~15 -10 -17 -12 -14 -14
20 Travel -781 ~160 ~150 ~237 ~234 -141 -183
21 P; ares -331 =75 =77 ~95 -84 =71 -66
22 Other transportation ~420 -115 ~106 58 ~101 =113 -116
23 Royalties and license fees 3¢ 3 -1 3 -1 2 1 1
24 Other private services -126 ~32 -32 -32 -30 —46 -38
25 U.S. Government services -34 -11 -5 -5 -13 =11 -10
26 Payments of income on foreign assets in the United States ~132 —42 ~144 ~275 -292 218 -282
27 Direct i -120 70 -18 -83 -0 27 —45
28 Other private pay ~179 ~40 ~39 —49 -51 ~57 -68
29 U.s. G pay 453 =72 -87 -143 -151 ~134 -169
30 | U.S. military grants of goods and services, net
31 | Unilateral transfers (excluding military grants of goods and services), net ~75 ~-18 ~16 =20 -20 -1% =21
32| U.S. Government grants (excluding military grants of goods and services) -5
33| U.S. Government pensions and other -18 -5 =5 -5 -5 =5 =5
34 Private i and other f =56 -14 -12 -15 -16 -14 -12
35 | U.S. assets abroad, net (increase/capital outflow (=) -~1,229 1,014 ~1,149 58 -1,152 ~387 17
36| U.S. official reserve assets, net”
37 Gold
38 Special drawing righs.
39 Reserve position in the International Monetary Fund
40 Foreign currencies
41 U.S. Government assets, other than official reserve assets, net 31 13 6 3 8 7 8
42 U.S. credits and other long-term assets
43 Repayments on U.S. credits and other long-term assets ® 26 5 8 5 8 5 8
44 U.S. foreign currency holdings and U.S. short-term assets, net. 4 8 -2 -2 *) 2
45 U.S. private assets, net -1,260 1,000 -1,154 54 -1,160 -395 9
46 Direct i -1,681 14 =842 ~482 =372 ~21 -66
47 Foreign securiti =225 348 =72 70 ~571 108 ~304
48 11.S. claims on unaffiliated foreigners reported by U.S. nonbanking concern: ~113 63 —44 6 -138 98 na.
49 U.S. claims reported by U.S. banks, not included elsewh 760 575 -197 461 -9 =580 379
50 | Foreign assets in the United States, net (increase/capital inflow (+)) 4,345 749 3,088 1,032 -525 -517 763
51| Foreign official assets in the United States, net. (G} (G0} (5 (] ('9) ] (]
52 U.S. Government securities 5 ('9 (] e (O] (% [S]
53 U.S. Treasury securities ® (%) (') 1 (%) (' (O] ]
54 Other 1© (9 ] (O] & (W) ] )]
55 Other U.S. Government liabilities !! -467 26 —138 -183 ~121 -42 -63
56 U.S. labilities reported by U.S. banks, not included elsewt (] (%) (] [} o] (] (@)
51 Other foreign official assets 12 %) (] (S} (] (] % )
581 Other foreign assets in the United States, net (1% (% () (%) ) (W] ()
59 Direct i 532 265 -135 66 336 =338 460
60 U.S. Treasury securities [y [} %) 9 %) % (W9}
61 U.S. securities other than U.S. Treasury securitie: 178 —46 =13 =51 135 70
62 U.S. liabilities to unaffiliated foreigners reported by U.S. nont concern: 574 99 264 211 140 n.a.
63 U.S. Hiabilities reported by U.S. banks, not included el 183,638 18233 183143 w951 18689 18413 206
64 | Allocations of special drawing rights
65 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above items with sign reversed)...........c.cc.... -16,373 -2,819 ~3,775 -2,812 -966 ~448 ~2,087
Memoranda:
66 | Balance on merchandise trade (lines 2 and 17) 3,288 366 630 944 1,348 933 984
67 | Balance on services (lines 3 and 18) 4,044 709 1,222 798 1,315 439 344
68 | Balance on goods and services (lines 66 and 67) ** 7,332 1,075 1,852 1,742 2,663 1,372 1,328
69 | Balance on goods, services, and remittances (lines 68, 33, and 34) 7,258 1,057 1,836 1,723 2,643 1,353 1,312
70 | Balance on current account (lines 68 and 31) 7258 1,057 1,836 1,723 2,643 1,353 1,307

Sce footnotes on page 52.
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of dollars}
Other countries in Asia and Africa International organizations and unatlocated ¢
1988 1989 1988 1989 Line
1988 1988
1 I m v Ir )it I i biis v 34 -

102,829 24,926 25478 26,615 25811 25,877 27434 5,754 1,287 1,465 1,464 1,538 1,393 1,482 1
67,925 15,499 17,123 17,500 17,803 17,593 19,058 2
| 34,904 9,427 8,355 9,115 8,008 8,284 8,376 5,754 1,287 1,465 1,464 1,538 1,393 1,482 3
4,741 1,189 1,360 1,250 942 898 1 4
3336 | 409 859 1,231 837 505 1,022 5
781 107 215 317 142 146 259 6
4,903 1,191 1,291 1,224 1,197 1,242 1,321 1,603 333 449 403 419 406 434 7
712 154 172 174 212 185 195 8
6,187 1,859 1,189 1,536 1,603 2,151 1,451 2,144 532 521 547 545 572 511 9
333 53 106 74 100 59 74 4 *) 1 1 1 *) 1 10
13911 4,464 3,163 3,308 2976 3,099 3,046 2,003 422 495 513 573 416 536 11
6,270 1,601 1,658 1,622. 1,389 1,601 1,586 258 -5 64 92 107 -15 34 12
3,673 818 787 973 K 1,123 1,166 1,119 246 297 270 306 245 322 13
3,968 2,045 718 713 375 294 626 181 134 152 160 186 180 14
53 24 1 4 24 4 6 15
-138,468 -32,016 -33,734 -37,093 -35,624 =34,123 -38,521 2,972 =720 =790 =760 =703 =719 ~739 16
-113,004 26,386 ~27,122 =30,270 ~29,226 =27,949 -31,135 17
-25464 -5,630 -6,612 -6,823 —-6,398 6,174 -17,386 -2,972 =720 =790 -760 -703 ~719 =739 18
-1,805 —458 —459 —485 —456 —455 19
—5,843 | ~1,08% ~-1,793 -1,569 -1,392 -~1,052 -1,874 20
-1,485 -351 =344 =305 -395 =348 —409 =70 ~21 -13 -18 —-18 -22 ~14 21
-4,179 -1,015 -1,112 -1,063 ~988 ~992 -1,049 -1,899 444 -537 —478 —440 —484 —494 22
-107 =21 =33 —41 =12 to=5 -5 23
-1,008 ~218 -230 —268 -293 284 2908 —425 -98 ~104 ~110 -114 -117 ~117 24
777 -188 -177 -212 -201 ~-198 ~205 -1 - -1 25
-10,259 2,344 ~2,466 -2,817 -2,632 2,839 -3,092 =577 -157 -134 -155 -131 ~96 -113 26
196 -17 85 -19- 147 92 39 27
—-4,198 -968 -991 -1,053 -1,186 -1,181 -1,373 427 -104 -105 -113 -105 -67 -84 28
-6,257 -1,359 ~1,560 -1,745 -1,593 -1,750 -1,758 -150 ~53 =29 42 -26 ~29 -29 29
-53 ~24 -1 —4 -24 -4 -6 30
-9,581 -2,278 -1,758 -2,139 3,406 -2,422 -1,975 -1,276 ~143 215 =321 -596 ~182 -182 31
~7.432 -1,614 -1,323 -1,590 ~2,905 -1,735 ~1,545 ~799 -127 -107 ~265 ~300 -154 -~143 32
~349 -83 95 -86 -86 ~88 -86 —465 -16 96 =56 -296 -28 ~28 33
-1,801 -582 -340 ~464 -415 —600 -344 -12 -12 -~12 34
-7,165 139 ~3,787 900 -2,617 4439 -5222 2,986 L1 -57 -2,854 4,127 " 269 -872 35
1,498 602 249 167 481 127 91 36
37
474 155 180 =35 173 -188 68 38
1,025 446 69 202 307 316 -159 39
40
3,059 -1,424 —486 2,307 2,663 549 -7 -968 -189 245 -232 =302 -191 -191 41
—4,327 -2,025 -1,228 —434 ~423 —412 —969 -189 —245 -232 =302 ~191 -191 42
7,149 430 697 2,853 3,169 965 401 1 1 43
237 171 46 93 =73 6 5 44
-10,225 1,564 -3,302 3,207 =5,280 3,801 =5215 2,456 1,358 -61 2,790 3,949 332 =591 45
-2,037 -872 -581 ~837 253 -931 —698 176 63 16 106 -9 107 =73 46
495 ~11 62 547 -103 152 239 760 58 213 178 310 153 352 47
~307 121 ~166 =195 ~67 35 n.a. =3 1 -1 -3 5 n.a. 48
-8,376 2,325 -2,617 2,721 -5,363 4,635 ~4,756 1,523 1,235 289 -3,074 3,651 67 ~870 49
10,450 400 ~2,260 3,749 8,562 8,602 8,238 15 262 4211 ~2,106 2,352 165 1,134 50
(] ® (] %) [Q) ) [} *) *) * *) 51
(" (9 (%) (%) (8 (% (] 52
(9 @] (9 (%) (9 (%) (') 53
(') &) (%) %) (] 9 (] 54
=563 123 -96 =190 123 201 * *y * *) 55
@] o] %) (] 9 (%) ] 56
(&) ) %) (&) ) %) 9 57
| (9 () (] (@] (@] ('3) 15 262 4211 -2,106 -2,352 165 1,134 58
1,496 -352 ~190 418 1,620 880 ~299 59
™ (5 @ ) (2 0! Q] () (5 ® ) &) (9 ®] &
86 —410 156 464 -124 377 698 =742 -865 188 146 ~211 -185 221 61
35 =527 217 180 165 694 na. -34 11 5 -153 49 45 na. 62
189,396 181,566 82,044 182,783 187,091 186,528 187,638 18791 181,116 183964 182,099 18-2,190 305 1913 63
64
41,934 8,830 16,062 9,769 7,274 2,373 10,047 -4,508 -2,457 —4,614 4,578 -2,014 -926 -822 65
—45,079 -10,887 -9,999 -12,770 -11,423 -10,356 ~12,077 66
9,441 3,797 1,743 2,292 1,610 2,110 950 2,782 567 675 704 835 674 743 67
~35,638 ~7,091 -8,257 -10,479 9,813 -8,246 ~11,087 2,782 567 675 704 835 674 743 68
37,787 7,755 -8,691 ~11,028 -10,314 -8,934 -11,517 2,306 551 568 648 538 646 704 69
—45,219 -9,369 -10,014 -12,618 -13,218 -10,668 13,062 1,506 424 461 383 238 492 561 70
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Footnotes to U.S. International Transactions Tables 1-10

General notes for all tables: P Preliminary.

Table 1:

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

Debits, —: Imports of goods and services; unilateral transfers to forei, ; capital
(decrease in foreign assets (U.S. liabilities) or increase in U.S. assets); increase in U.S, official
reserve assets; decrease in foreign offical assets in the United States.

2. Excludes 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 adjust: (for valuation, coverage, and timing) of
Census statistics to balance of;lp:llyments basis; see table 2,

4. Includes some goods: Mainly military e(gxipment in line 4; major equipment, other materials,
supplies, and petroleum products purchased abroad by U.S. military agencies in line 19; and fuels
purchased by airline and steamship operators in lines 7 and 22.

5. Beginning in 1982, line 8 and line 23 are redefined to include only net receipts and payments
for the use or sale of intangible property rights. Other services are reclassified to lines 9 and 24.

6. Affiliated and unaffiliated transactions, previously shown seﬁarately, have been combined.

7. For all areas, amounts outstanding June 30, 1989, were as follows in millions of dollars: Line
36, 60,503; line 37, 11,063; line 38, 9,034; line 39, 8,888; line 40, 31,517. Data are preliminary.

8. Includes sales of foreign obligations to foreigners. ’

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

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

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

12. Consists of investments in U.S. corporate stocks and in debt securities of private corporations
and State and local governments,

13. Conceptually, the sum of lines 70 and 64 is equal to “net foreign investment” in the national
income and product accounis (NIPA’s). However, the foreign transactions account in the NIPA’s
(a) includes adjustments to the international tr tions ts for treatment of gold, (b)
excludes capital gains and losses of foreign affiliates of U.S. parent companies from the NIPA’s mea-
sure of income receipts from direct investment abroad, and from the corresponﬁ?g 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 (d) includes services furnished
without payment by financial intermediaries, excﬁpt life insurance carriers and private noninsured

*Less than $500,000 ()

n.a. Not available,

included in line C10; see footnote 2. Of the line A3 items, part of these military expenditures is
fg]plied in lines A40 and A43 to reduce short-term assets previously recorded in lines A38 and C8;

is 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 purchases by
recipient countries from commercial suppliers in the United States, is included in line A34. A
fourth part of line A3, representing dollars paid to the recipient countries to finance purchases
from countries other than the United States, 1s 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 cial liers are not included as tr: i under
military sales contracts. The entries for the several categories of transactions related to military
sales contracts in this and other tables are partly estimated from incomplete data.

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

4. Line A35 includes foreign currency collected as interest and line A40 includes foreign currency
collected as principal, as recorded in lines A13 and Al4, respectively.

udes {(a) advance payments to the Department of Defense (on military sales contracts)
financed by loans extended to foreigners by U.S. Government agencies and (b) the contraentry
for the part of line C10 that was delivered without prepayment by the foreign purchaser, Also
includes expenditures of appropriations available to release foreign purchasers from liability to
make repayment.

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

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

8. Excludes return export from the United States, at a contractual replacement value of $48
million in 1988111, of leased aircraft originally reported in table 1, line 19. Transactions recording
the offsets for this leased property are included in line C15.

Table 5:
1. Also included in line 4.
2. Acquisition of equity holdings in existing and newly established companies, capital contribu-
italization of inter: y debt, and other equity contributions.
3. Sales, liquidati and other di itions of equity holdings, total and partial.
4. Petroleum includes, and manufacturing and “other” industries exclude, the exploratipn,
developl‘nent, and preduction of crude oil and gas, and the transportation, refining, and marketing

pension plans, In addition, for NIPA purposes, U.S. Government interest payments to foreig
are excluded from “net exports of goods and services” but included with transfers in “net foreign
i ent.” A r iliation of the bal on goods and services from the international accounts
and the NIPA net exports appears in the “Reconciliation and Other Special Tables” section in this
issue of the SURVEY OF CURRENT BUSINESS. A reconciliation of the other foreifn transactions in the
two sets of accounts appears in table 4.5 of the full set of NIPA tables (published annually in the
July issue of the SURVEY).

Table 2:

1. Exports, Census basis, represent transaction values, f.a,s. U.8. port of exportation; imports,
Census basis, represent Customs values (see Technical Notes, June 1982 SURVEY), Both unadjusted
and seasonally adjusted data have been prepared by BEA from “actual” and “revised statistical”
month data supplied by the Census Bureau (see Technical Notes, December 1985 SURVEY), The sea-
sonally adjusted data are the sum of seasonally adjusted five-digit end-use categories (see Technical
Notes in the June 1980 SURVEY and in the June 1988 SURVEY).

2. Adjustments in lines A5 and A13, B12, B47, and B82 reflect the Census Bureau’s reconcilia-
tion of discrepancies between the merchandise trade statistics published by the United States and
the counterpart statistics published in Canada. These adjustments are distributed to the affected
end-use categories in section C. Beginning in 1986, estimates for undocumented exports to Canada,
i:}xe ]ergest item in the U.S.-Canadian reconciliation, are included in Census basis data shown in
ine A-1.

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. The exports are included
in tables 1 and 10, line 4 (transfers under U.S. military agency sales contracts); the imports are
included in tables 1 and 10, line 19 (direct defense expenditures).

P products, exclusive of petrochemicals. “Other” industries includes wholesale trade;
banking; finance (except banking), insurance, and real estate; services; and other industries—
agriculture, forestry, and fishing; mining; construction; transportation, communication, 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 Development Association (IDA), International Finance Corporation (IFC), Asian De-
velopment Bank (ADB), and Inter-American Development B 1IDB).

3. Estimate for scheduled redemptions and identifiable earl{ retirements. Includes estimates
based on Canadian statistics for redemptions of Canadian issues held in the United States. Uniden-
tified and nonscheduled retirements appear in line 28.

Table 7:

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

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

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

4. Based on data for Ecuador, Ve la, Ind ia, and other Asian and African oil-exporting
countries.

Table 8:
1. Includes central governments and their agencies and corporations; state, provincial, and local
governments and their agencies and corporations; and international and regional organizations.
2. U.S.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’

4, Addition of electrical energy; deduction of exposed motion (picture film for rental rather than
sale; net change in stock ofLU. ~owned grains in storage in da; coverage adjustments for

:nd dealers’ mag be led in some ies. Foreign-owned banks include U.S.
T or

special i in whi ts were tted from Census data; deduction of the value of
repairs and alterations to foreign-owned equipment shipped to the United States for repair; and
the inclusion of fish exported outside of U.S, customs area.

5. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables
1 and 10, line 21 (other t. portation); coveraj dj for special situations in which ship-
ments were omitted from Census data; and the deduction of the value of repairs and alterations to
U.S.-owned equipment shipped abroad for repair.

6. Beginning in 1986, N%w Zealand and South Africa are included in “Other countries in Asia
and Africa,” with New Zealand included as part of “Asia” and South Africa as part of “Africa.”

7. 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
nonmonetary gold from the International Monetary Fund, transfers of tin to the International Tin
Council (ITC), and sales of satellites to Intelsat. The da are defined as foll Industrial
countries: Western Europe, Canada, Japan, Australia, New Zealand, and South Africa;. Members
?{ OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, In-

onesia, Algeria, Libya, Nigeria, and Gabon; Other countries: Eastern Europe, Latin America and
Other Western Hemisphere, and other countries in Asia and Africa, less OPEC. Before 1984, com-
plete geographic area detail was not available for some balance of payments adjustments. Therefore,
the detail shown does not always sum to the values shown for the area aggregates. For all years,
“Asia” and “Africa” exclude certain Pacific Islands and unidentified countries included in “Other
countries in Asia and Africa.”

8. Includes nuclear fuel materials and fuels.

Table 3:

1. Insurance receipts (exports) are published net of losses paid, and payments (imports) are
published net of losses recovered.

2. Other unaffiliated services receipts (exports) include mainly exp res of foreign govern-
ments and international organizations in the United States. Payments (imports) include mainly
wages of foreign residents temporarily employed in the United States and Canadian and Mexican
commuters in U.S. border areas.

3

Table 4:

1. Expenditures to release foreign governments from their contractual liabilities to pay for
military goods and services purchased through military sales contracts—first authorized (for Is-
rael) under Public Law 93-199, secti , bsequently authorized (for many recipients) under
similar legislation—are included in line A3, Deliveries against these military sales contracts are

hes and agencies of e(i‘gan banks and majority-owned bank subsidiaries in the United States.
3. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.
4, Bahamas, British West Indies (Cayman Islands), Netherlands Antilles, and Panama, .
5. Based on data for Ecuador, Ve la, Ind ia, 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. Nonnegotiable certificates
of deposit are included in time deposits. §

. Includes borrowing under Federal funds or repurchase arrangements, deferred credits, and
liabilities other than deposits. 5 .

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

4. Mainly International Bank for Reconstruction and Development (IBRD), International De-
velopment Association (IDA), International Finance Corporation (IFC), Asian Development Bank
%@Dlg), Inter-American Development Bank (IDB), and the Trust Fund of the International Monetary

un

5. U.S.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’
and dealers’ liabilities may be ingled in some categories. Foreig med banks are U.S.
branches and agencies of foreign banks and majority-owned bank subsidiaries in the United States.

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

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

8;' Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting
countries.

9. Includes Eastern Europe and international and regional organizations.

Table 10:

For footnotes 1-13, see table 1.

14, The “European Communities (12)” includes the “European Communities (6),” United King-
dom, Denmark, Ireland, Greece, Spain, and Portugal.

15, The “European Communities (6)” includes Belgium, France, Federal Republic of Germany,
Italy, Luxembourg, Netherlands, European Atomic Energy C ity, European Coal and Steel
Community, and European Investment Bank.

18. Includes, as part of international and unallocated, the estimated direct investment in foreign
affiliates engaged in international shipping, in operating oil and gas drilling equipment that is
moved from country to country during the year, and in petroleum trading.

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

18. Details not shown separately are included in line 63.




Summary National Income and Product Series:
Annually, 1929-88, and Quarterly, 1960-88

Table 1.—Gross National Product

[Billions of dollars; quarterly data are seasonally adjusted at annual rates]

Personal consumption expenditures Gross private domestic investment Net exports Government purchases of Percent change from
goods and services Gross preceding period
Year and Final |domestic S
GNP Nondur- : . Gross
quarter Total Dg\g:g;e able | Services | Total I\(Jg:‘r;:; Rc:ixgllen CBI Net Exports | Imports Total | Federal S;:ée sales cg:; s GNP Final |domestic
goods Jocal sales pur-
chases
9.2 317 304 16.7 11.0 40 1.7 11 71 59 8.9 15 74 102.2 102.8
72 340 28.8 10.6 8.6 24 -4 1.0 55 4.5 9.5 1.6 7.9 91.5 90.1 -12.3 -10.5 -123
5.5 250 26.1 59 53 18 -1 5 37 32 9.5 17 7.8 77.5 75.9 -16.2 =152 -15.8
3.6 227 2.2 1.1 29 8 =25 4 2.5 2.1 8.4 1.6 6.7 61.0 58.1 -234 214 ~23.4
3.5 22.3 20.1 1.6 2.5 6 -1.6 4 24 2.1 83 22 6.1 516 55.7 -4.2 ~5.5 ~4.2
4.2 26.7 204 35 33 9 -7 6 3.0 24 10.1 32 6.9 66.3 650 17.0 15.1 16.7
5.1 29.3 213 6.6 4.3 13 L1 1 33 32 10.2 31 7.2 77 727 11.0 8.2 119
6.3 32.9 22.8 87 5.8 1.7 1.3 1 3.6 35 122 5.1 7.1 81.8 83.0 14.1 14.1 142
6.9 352 24.5 12.1 7.5 21 2.5 4 47 43 12.1 4.8 7.3 88.7 90.8 9.8 8.4 9.5
57 34.0 24.4 6.7 55 2.1 -9 13 4.4 3.1 132 5.5 1.7 86.3 84.0 -6.5 =27 -15
6.7 351 252 9.5 6.1 3.0 4 12 4.6 34 13.6 52 8.3 90.9 90.1 7.0 54 73
78 370 262 134 7.7 35 22 1.8 5.4 37 142 6.1 8.1 98.3 98.7 100 8.1 9.5
9.7 429 28.3 183 9.7 4.1 4.5 1.5 6.1 4.7 25.0 17.0 8.0 121.0 124.1 250 232 257
6.9 508 31.0 10.3 6.3 22 1.8 2 5.0 4.8 59.9 52.0 7.8 157.2 158.8 266 299 28.0
6.5 58.6 34.3 6.2 5.4 14 -6 -19 4.6 6.5 88.9 314 7.5 193.4 194.6 212 23.0 26
6.7 64.3 372 17 74 14 -1.0 =17 55 72 97.1 894 7.6 2123 213.0 9.7 2.8 9.5
8.0 719 39.7 11.3 10.6 1.7 -1.0 -5 74 7.9 83.0 748 8.2 2144 213.9 9 1.0 4
158 82.7 454 315 17.3 7.8 6.4 7.8 152 7.3 29.1 19.2 9.9 206.0 204.5 -5 -39 -4.4
20.4 909 50.6 350 23.5 12.1 -5 11.9 203 83 26.4 13.6 12.8 2357 223.3 10.8 144 9.2
229 96.6 555 471 26.8 15.6 4.7 70 175 10.6 32,6 17.3 153 256.9 2547 1nzy | %0 14.0
250 949 58.4 36.5 24.9 14.6 ~3.1 6.5 16.4 9.8 39.0 211 18.0 263.4 253.8 -5 25 -3
308 98.2 63.2 §5.1 27.8 205 6.8 22 14.5 12.3 38.8 -19.1 19.8 2814 286.0 10.7 6.8 12.7
299 109.2 69.0 60.5 31.8 184 10.2 4.5 19.8 153 60.4 38.6 21.8 3232 329.0 157 14.8 15.0
293 114.7 75.1 53.5 319 18.6 31 32 19.2 160 75.8 52.1 23.1 348.6 348.4 55 7.9 59
327 117.8 82.1 549 35.1 194 4 1.3 18.1 16.8 82.8 519 24.8 371.1 3703 57 6.5 6.3
321 1197 88.0 54.1 34,7 211 ~-1.6 26 18.8 163 76.0 484 277 374.1 370.0 2 8 -1
389 1247 943 69.7 39.0 25.0 57 30 211 18.1 75.3 449 30.3 400.2 402.9 9.0 7.0 89
38.2 130.8 101.6 7 4.5 235 4.6 5.3 252 199 797 464 33.3 4236 4229 55 5.8 5.0
39.7 137.1 108.5 71.1 41.5 22 14 73 282 209 87.3 505 36.9 449.6 443.7 53 6.1 49
372 1417 1157 63.6 2.4 227 -1.5 33 244 211 95.4 545 40.8 4583 453.5 13 1.9 22
42.8 148.5 125.0 80.2 46.3 28.1 5.8 15 250 235 97.9 546 433 4900 494.3 85 6.9 9.0
435 153.2 134.0 782 48.8 26.3 31 59 29.9 240 100.6 544 46.1 512.3 509.4 3.9 4.6 31
419 157.4 141.8 771 48.3 264 24 72 311 239 1084 582 50.2 5314 526.6 3.6 37 34
47.0 163.8 151.1 87.6 525 29.0 6.1 6.9 33.1 262 1132 64.6 53.5 568.5 567.7 76 7.0 7.8
51.8 169.4 160.6 93.1 55.2 321 5.8 82 357 215 123.8 65.7 58.1 601.1 598.7 56 5.7 5.5
56.8 179.7 172.8 99.6 61.4 328 54 109 40.5 296 1300 66.4 63.5 644.4 638.9 71 7.2 6.7
63.5 1919 185.4 1162 73.1 33.1 9.9 9.7 429 332 138.6 68.7 69.9 695.2 695.4 8.5 79 8.8
68.5 208.5 200.3 128.6 83.5 309 142 7.5 46.6 39.1 158.6 80.4 782 7518 764.5 9.5 9.0 9.9
70.6 216.9 216.0 1257 84.4 311 10.3 74 49.5 421 179.7 N7 87.0 806.1 809.0 58 6.4 5.8
81.0 2350 2364 137.0 914 377 7.9 5.5 54.8 493 197.7 100.1 97.6 884.8 887.2 9.3 9.8 9.7
86.2 252.2 259.4 153.2 102.3 41.2 9.8 5.6 60.4 547 207.3 100.0 107.2 954.1 958.3 8.0 7.8 8.0
857 270.3 284.0 148.8 105.2 40.5 3.1 85 68.9 60.5 218.2 98.8 119.41 1,01231 1,007.0 54 6.1 5.1
97.6 283.3 3107 172.5 109.6 55.1 7.8 63 72.4 66.1 232.4 99.8 132.5] 1,0949} 1,096.4 8.6 82 89
111.2 305.1 3413 202.0 123.0 68.6 10.5 32 814 78.2 250.0 1058 144.21 1,202.37 1,209.6 100 9.8 10.3
124.7 339.6 373.0 238.8 1459 73.3 19.6 16.8 114.1 913 266.5 1064 160.1| 1,339.7| 1,342.5 121 114 1.0
123.8 3809 4119 240.8 160.6 64.8 154 16.3 1515 135.2 299.1 116.2 1829 1,4574| 1,456.5 83 8.8 8.5
1354 416.2 461.2 219.6 162.9 62.3 ~5.6 311 161.3 130.3 335.0 129.2 2059} 1,604.1| 1,567.4 8.5 10.1 7.6
161.5 452.0 5159 27177 180.0 81.7 16.0 18.8 177.7 158.9 356.9 136.3 220.6] 1,766.8; 1,764.0 115 10.1 12.5
.. 184.5 4904 582.3 344.1 214.2 108.6 21.3 1.9 191.6 189.7 387.3 1511 2362 1,9692) 1988.6 117 11.5 127
2,249.7| 1,403.5 205.6 541.8 656.1 416.8 259.0 1292 28.6 4.1 2215 2234 4252 161.8 2634| 2,221.07 22456 13.0 12.8 12,9
2,508.2] 1,566.8 219.0 6132 734.6 454.8 302.8 139.1 13.0 18.8 2912 272.5 467.8 178.0 289.9( 2,495.2| 24894 115 123 109
273201 1,7326 2193 6814 831.9 4370 322.8 1225 ~8.3 321 351.0 3189 530.3 208.1 32221 2,7403( 2,699.8 8.9 9.8 85
3,052.6) 1915.1 239.9 740.6 934.7 515.5 369.2 1223 24.0 339 382.8 3489 588.1 2422 34591 3,028.61 3,0187 117 10.5 11.8
3,166.0 2,050.7 2527 771.0] 1,027.0 7.3 366.7 105.1 -24.5 263 361.9 3356 641.7 2727 369.0{ 3,190.5{ 3,139.7 37 5.3 4.0
3,405.7| 2,234.5 289.1 816.7] 1,128.7 502.3 356.9 152.5 =7.1 -6.1 352.5 3587 675.0 2835 391.5| 3,412.8( 34118 7.6 7.0 87
3,772.2| 24305 3355 867.3| 12276 664.8 416.0 181.1 61.7 ~589 3835 4424 7359 310.5 4253 3,704.5{ 3,831.1 10.8 8.5 123
4,01491 2,629.0 3722 9112} 1,345.6 643.1 4429 188.8 113 -78.0 370.9 4489 820.8 3552 465.6) 4,003.6( 4,092.8 64 8.1 6.8
4,231.6| 2,797.4 406.0 942.0f 14495 659.4 435.2 2173 6.9 974 396.5 493.8 872.2 366.5 505.7 4,224.8( 4,329.0 54 55 5.8
4,524.31 3,0108 4210 998.1| 1,591.7 699.9 444.3 226.4 293 -1126 448.6 561.2 926.1 381.6 544.51 4,495.0( 4,636.8 6.9 6.4 7.1
4,880.6] 3,235.1 455.2( 1,052.3) 1,727.6 750.3 487.2 2324 30.6) =737 541.7 621.3 968.9 3813 587.6| 4,850.0( 4,954.3 79 7.9 6.8
5161 3255 433 1509 1313 88.7 494 284 11.0 43 287 244 97.6 53.0 44.5 505.0 511.8 114 74 9.6
514.5 3316 44.2 153.8 133.5 78.1 49.6 26.1 2.5 5.1 297 24.6 99.6 538 45.8 5120 509.4 ~12 5.7 -1.9
517.7 3317 43.7 153.5 1345 774 484 253 37 6.5 30.6 240 102.1 553 46.8 5140 511.2 25 1.6 14
5130 3338 425 154.6 136.7 68.5 48.1 253 -4.9 17 306 229 103.0 55.6 474 5179 505.3 =36 31 —4.5
1961: 5174 3344 40.0 156.0 138.4 69.5 47.1 25.3 -29 83 311 228 105.3 56.0 49.2 5204 509.1 35 1.9 3.0
5279 339.1 41.0 156.8 141.2 747 48.0 25.5 11 7.0 300 23.1 107.1 517 49.4 526.7 5209 84 4.9 9.6
538.5 341.9 4.3 157.3 i42.3 81.2 48.3 269 6.0 6.6 31.2 24.5 108.7 58.5 50.2 532.5 531.8 8.3 4.5 8.6
5515 349.1 443 159.5 1453 83.0 49.9 278 54 69 320 25.1 112.5 60.4 521 546.2 544.7 100 10.7 10.1
1962: 564.4 354.0 453 161.5 147.2 87.9 51.0 284 8.6 6.3 317 25.5 116.2 63.8 524 5559 558.2 9.7 7.3 103
5722 359.7 46.6 162.9 150.2 88.0 52.6 29.2 6.1 7.6 33.6 26.1 116.9 63.9 53.0 566.1 564.6 5.6 7.5 4.7
579.2 363.7 471 1645 152.1 89.3 53.5 29.2 6.6 73 336 26.3 1189 65.0 53.8 572.6 571.9 5.0 47 53
582.8 370.2 49.1 166.4 1547 854 53.0 29.1 33 6.6 334 268 120.6 65.8 54.8 579.5 576.2 2.5 4.9 30
1963: 592.1 374.0 50.2 167.5 156.4 88.9 52.8 302 59 6.9 33.3 264 1223 66.0 56.3 586.2 585.2 6.5 4.7 64
600.3 378.2 515 168.2 158.6 92.2 54.3 322 5.6 8.5 357 272 1214 64.3 57.1 594.7 591.9 57 59 47
613.1 385.1 522 170.6 162.3 95.7 55.9 32.5 73 8.0 36.0 28.1 124.4 65.5 588 605.3 605.2 8.8 77 93
622.1 389.6 533 i71.1 165.2 95.8 517 337 44 9.5 376 28.2 1272 67.0 60.2 617.7 612.6 6.0 8.1 5.0
1964: 636.9 398.8 554 1752 168.2 98.2 58.8 340 5.5 115 39.9 284 128.5 67.0 61.4 631.5 625.5 9.9 9.2 8.7
645.6 406.4 56.8 1784 171.2 98.7 60.5 32.8 5.4 102 39.5 292 130.2 67.0] . 632 640.2 635.3 5.6 5.6 64
656.0 414.9 58.6 1820 174.3 100.0 62.5 324 5.2 10.9 40.9 299 130.1 65.9 64.2 650.8 645.1 6.6 6.8 6.3
660.6 417.1 56.6 183.1 177.4 101.6 639 321 5.6 109 41.8 309 131.0 65.7 65.3 655.0 649.7 2.8 2.6 2.9
1965: 682.7 427.6 62.1 185.6 179.9 1144 68.6 333 12.5 9.0 39.1 30.1 131.8 65.2 66.6 6702 673.8 14.1 9.6 157
695.0 434.4 61.9 189.1 1834 1140 71.5 334 9.1 10.8 44.2 334 135.8 67.1 68.7 685.9 684.2 74 97 6.3
7107 443.4 63.8 1928 186.9 1174 744 33.0 10.0 9.5 43.3 33.8 140.3 69.0 71.4 700.7 701.2 9.3 8.9 103
732.0 4574 66.1 199.9 191.4 1188 78.0 327 8.0 9.5 45.2 357 146.3 733 73.0 7239 7225 12,5 139 127
1966: 1 754.8 467.7 69.2 204.1 194.5 1282 812 332 13.8 8.7 45.6 36.9 150.2 75.1 75.1 741.0 746.1 13.1 9.8 13.7
I 764.6 4727 66.5 207.6 198.5 129.1 83.4 319 13.9 7.6 45.8 38.2 1552 783 769 750.7 757.0 53 53 6.0
1 717 481.7 69.1 210.7 202.0 1276 84.5 30.7 124 64 46.6 40.2 162.0 83.1 789 765.2 7713 7.0 8.0 738
v 790.9 486.9 69.3 2114 206.2 129.6 85.0 279 16.7 7.3 48.4 410 167.1 85.1 82.0 774.2 783.6 7.0 48 6.5
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Table 1.—Gross National Product—Continued

[Billions of dollars; quarterly data are seasonally adjusted at annual rates]

September 1989

Personal consumption expenditures Gross private domestic investment Net exports Government purchases of
goods and services

Percent change from
preceding period

Gross
Year and Final | domestic

GNP Nondus- . . Gross
uarter Durable . Nonresi- | Residen- State sales ur- . N
q Total goods able | Services| Total dential tial CBI Net Exports | Imports Total | Federal and cg ases GNP Final {domestic

goods Tocal sales pur-

chases
4914 67.8 2137 209.9 125.5 83.5 270 15.0 8.0 49.7 416 174.8 90.3 84.4 784.7 7917 4.5 5.5 42
500.5 71.2 2155 2138 120.6 83.9 30.5 6.2 7.8 48.9 41.2 177.0 91.1 35.9 799.6 798.1 3.1 7.8 33
507.5 71.3 217.8 2184 1265 84.0 322 10.4 74 49.1 41.7 181.4 939 87.5 812.5 8155 87 6.6 20
514.7 722 2206 221.9 130.1 86.2 34.6 9.4 6.4 50.4 43.9 185.8 95.5 90.2 8276 830.6 7.1 7.6 76
5324 773 2276 2275 1338 90.1 36.1 7.6 52 52.1 469 1914 98.0 93.4 8553 857.6 12.9 14.1 13.7
545.8 793 2326 233.8 1374 80.2 371 111 6.1 34.2 48.1 1974 100.9 96.5 875.6 880.7 115 9.8 12
561.6 83.6 238.6 2393 136.8 91.0 37.8 8.0 5.6 56.8 51.1 199.6 100.8 98.8 895.6 898.0 7.8 9.5 8.1
570.1 83.8 2412 245.1 139.9 95.2 39.8 4.9 50 56.1 511 2024 100.8 101.6 912.5 9124 6.3 7.8 6.6
5817 858 245.6 250.3 151.3 98.8 417 10.8 52 524 472 203.0 99.4 103.7 930.5 936.1 10.8 8.1 108
592.7 86.2 250.2 256.3 151.8 100.9 418 9.0 5.1 61.8 36.6 206.0 99.6 106.4 946.6 950.5 6.2 7.1 6.3
602.7 86.4 254.2 262.1 158.1 104.5 418 119 53 62.4 570 209.2 100.8 108.5 963.5 970.0 8.5 7.3 8.5
614.3 86.5 2587 2690 1516 1049 393 15 6.8 64.9 58.1 210.8 1004 110.3 976.0 976.7 34 53 28
625.1 854 264.7 275.1 146.2 104.5 39.5 22 8.1 66.7 58.67 2147 100.8 1139 992.0 986.0 44 6.7 3.9
635.1 86.7 2682 280.2 148.2 105.6 384 42 9.8 69.9 60.1 2157 98.6 117.1| 1,004.6 999.0 6.0 52 54
646.8 87.7 2719 2872 153.5 106.7 39.6 7.2 3.4 69.4 61.0 219.1 97.3 121.8| 1,020.7{ 1,019.5 17 6.6 8.5
653.0 829 276.5 293.6 147.3 104.2 443 ~-1.2 75 69.6 622 2231 9283 124.8( 1,032.1{ 1,023.5 i2 4.5 1.6
671.7 934 278.3 300.0 166.6 106.4 479 12.3 9.4 71.8 624 2275 99.2 128.3| 1,0629| 1,065.8 18.3 12.5 17.6
635.2 96.2 2820 307.0 1734 109.1 54.0 103 57 726 67.0 230.0 98.5 131.5( 1,084.0f 1,083.6 73 82 8.8
696.8 98.5 2844 3139 177.0 110.2 580 8.8 6.1 75.3 69.3 2340 1004 133.61 1,1051} 1,107.8 74 3.0 7.2
7124 102.2 288.4 321.7 1729 112.5 60.7 -3 4.0 69.7 65.7 238.0 101.3 136.7; 1,127.6{ 1,123.3 49 8.4 57
729.3 105.7 293.1 330.5 188.3 117.7 65.8 4.8 2.1 77.8 756 246.8 106.8 14001 1,161.7} 1,164.4 147 12.7 155
747.0 108.9 3015 336.7 199.1 120.5 66.7 119 22 716 754 2439 107.3 141.6] 1,18531 1,195.0 11.0 84 109
764.8 112.3 3084 344.0 205.7 123.0 68.3 14.4 33 81.9 78.1 249.6 104.4 14521 1,209.5] 1,220.0 9.2 8.4 8.6
789.2 1180 3174 353.9 2149 1307 734 10.8 4.5 88.2 83.7 254.8 104.9 149.9| 1,252.71 1,259.0 13.6 15.1 134
813.2 126.3 3270 359.9 2280 1372 759 14.8 9.5 100.1 90.6 261.0 106.8 1542 1,296.8( 1,302.1 16.1 14.8 144
821.9 1253 3335 369.1 2378 144.9 73.5 19.3 139 109.4 95.5 263.3 105.6 15771 1,3236} 1,3290 99 8.5 85
8462 1250 344.0 377.2 237.2 149.4 72.8 15.0 211 1187 97.6 265.0 103.1 161.9| 13544 13483 8.1 9.6 59
861.6 1223 353.7 3857 252.3 152.2 70.9 29.2 22.5 1283 105.7 2768 1100 166.8] 1,384.11 1,3%0.7 135 9.1 132
880.0 120.2 365.6 394.2 238.1 154.4 67.6 16.1 250 1417 1168 283.1 109.8 17331 1,410.1] 1,401.2 33 17 3.1
907.8 124.3 376.8 406.7 241.3 159.2 66.1 16.0 14.6 151.5 1369 2955 114.6 18091 1,4432} 14446 9.6 9.7 13.0
935.3 130.2 388.1 417.0 2389 163.4 66.2 9.3 10.7 1529 1422 304.1 117.8 1864 1,479.8] 14784 8.5 10.5 9.7
943.0 1203 393.1 429.7 2451 165.5 592 204 149 159.9 145.1 3138 1226 191.2] 14965 1,502.0 7.7 4.6 6.5
1975: 1,524. 967.4 124.8 400.5 442.1 2049 160.5 569 ~12.5 29.3 162.0 132.8 323.1 125.5 197.6| 1,537.1{ 1,495.3 2.1 11.3 -1.8
1,563.5 996.6 130.1 4112 455.3 204.6 160.0 59.8 -15.2 327 155.4 1227 329.7 1273 202.4}1 1,578.7{ 1,530.8 10.6 11.3 9.8
1,6274] 1,029.6 140.0 4232 466.4 229.5 163.4 643 1.8 29.4 159.0 129.7 3389 129.6 209.21 1,625.5] 1,598.0 174 124 18.7
1,6782) 1,057.5 146.5 4299 481.1 239.3 167.5 68.4 34 32.9 168.9 136.0 348.5 1343 214.2] 1,674.81 16453 13.1 12.7 24
1976: 1,730.97 1,091.8 156.4 4394 495.9 264.6 171.8 75.9 16.8 23.6 170.6 147.0 3509 1323 218.6] 1,714.1f 1,707.3 132 9.7 159
1,761.8( 1,111.2 1589 446.4 505.8 275.8 176.3 79.9 19.6 20.0 175.1 155.1 354.9 1349 2200 1,742.2| 1,7419 73 6.7 8.4
1,7947 1,139.8 162.4 456.0 521.4 2796 182.7 79.5 174 17.0 180.5 1634 358.2 1375 220.8) 1,777.2 1,777.6 77 8.3 85
1,843.7] 1,174.6 168.1 466.0 540.6 290.6 189.2 913 10.2 14.7 184.8 170.1 363.8 140.7 223.0) 1,833.6| 1,829.0 114 13.3 12.1
1977: 1,899.11 1,211.8 177.0 477.5 5574 3115 200.1 96.3 15.1 4.0 186.3 1823 371.8 142.7 22921 1,884.11 1,895.1 12.6 115 15.3
1,96891 1,239.2 181.9 485.6 5717 3414 209.5 1102 21.7 42 1940 189.8 384.1 1499 234.2] 1,947.2 1,964.7 155 14.1 15.5
2,031.61 12702 186.5 491.9 591.7 363.7 218.0 1130 327 53 1959 190.6 3923 154.3 238.01 1,998.9] 2,026.3 13.4 1.1 13.1
2,0624| 1,307.6 192.6 506.8 608.2 359.6 229.0 1150 15.6 ~5.9 1903 196.2 401.1 157.6 2434] 2,046.8| 2,068.3 6.2 9.9 8.6
1978: 2,11141 1,3326 188.9 5164 6273 379.7 235.0 1184 26.3 ~6.6 203.83 2104 405.6 154.9 2507 2,085.1| 2,117.9 9.8 7.7 9.9
2,230.31 1,391.1 207.6 534.4 649.0 4202 2513 1285 344 13 222.1 220.7 417.6 157.1 260,61 2,1959] 2,228.9 24.5 230 227
2,280.5) 1,424.6 2100 548.5 666.1 424.7 266.8 1334 24.5 6.8 2332 2264| 4334 1654 268.11 2,2650| 22827 11.0 13.2 100
2,367.61 1,465.7 2158 567.9 682.0 442.7 276.9 136.4 29.4 15.0 2509 236.0 4442 169.9 274.3| 2,3382] 2,352.6 14.4 13.6 12.8
1979: 2,420.51 1,501.8 215.6 583.4 702.8 446.9 289.0 136.0 219 227 265.2 242,61 4492 1721 27711 2,398.7| 2,3979 9.2 10.3 79
5| 1,537.6 2144 600.9 722.4| 463.2 296.3 1387 28.1 15.2 278.1 262.9 458.6 1731 28541 2,446.4| 24593 9.2 8.2 10.6
2,546.1| 1,590.0 2239 623.6 742.5 461.5 310.1 141.7 9.7 21.8 301.0 279.2 472.8 178.6 2942 2,536.4| 2,524.3 12.1 15.5 11.0
2,591.5| 1,637.5 2219 645.1 7705 4478 3159 139.8 ~7.8 154 320.6 3052 490.7 188.0 302.7} 2,599.3] 2,576.1 73 10.3 8.5
1980: 2.673.0] 1,682.2 225.0 662.0 795.1 461.0 326.7 1339 4 20.7 346.5 3258 509.1 197.0 3122} 2,672.5] 2,652.3 13.2 1.7 124
2,672.21 1,688.9 204.9 671.8 812.21 4250 314.1 1105 5 30.1 3484 3183 528.2 208.9 319.21 2,671.71 2,642.1 -1 -1 -1.5
2,73407 1,749.3 218.7 686.4 844.2 405.4 3197 1153 -29.6 46.8 350.1 3033 532.6 207.2 325.4( 2,763.6( 2,687.2 9.6 14.5 7.0
2,848.6f 1,8100 2285 705.2 876.3 456.4 3305 130.5 —4.6 30.8 358.9 328.1 551.4 219.3 332.1f 2,853.3| 28178 179 13.6 209
1981: 2,978.8] 1,862.9 2411 726.6 §95.2 5069 3478 131.1 28.0 389 380.7 3419 570.1 229.3 340.8| 2.950.8| 29399 19.6 144 18.5
3,017.71 1,896.4 236.0 737.3 923.2 5153 364.5 128.1 22.7 29.0 3834 354.4 577.0 233.9 343.21 299501 29887 53 6.1 6.8
3,099.6) 1,940.9 246.9 745.7 948.4 5359 380.2 120.1 357 309 3823 3514 5919 2454 346.5] 3,064.0) 3,068.8 113 9.5 112
3,114.4) 1,960.2 2355 7527 972.0 504.0 384.5 109.8 9.7 36.9 384.8 3479 613.3 260.2 353.1| 3,104.7} 3,077.5 19 5.4 1.1
1982: 3,112.6) 1,996.3 245.1 758.1 993.1 459.5 3820 101.7] =241 347 373.0 3384 622.1 2629 359.21 3,1367) 30718 -2 4.2 1
3,159.5§ 2,023.8 2489 76261 1,012.2 467.8 369.2 103.6 -5.0 42.1 378.9 336.8 625.7 2593 36641 3,164.5} 3,117.3 6.2 3.6 52
3,179.4] 2,065.6 2528 77671 1,036.1 4522 360.7 1005 -9.0 14.5 359.9 3454 647.1 2753 3718} 3,188.4] 3,164.9 2.5 3.1 6.2
32125} 2,117.0| 2638 786.6] 1,066.5 409.6 3549 1147} 589 141 3359 3219 671.8 293.2 378.7] 3,272.4| 3,198.5 42 11.0 43
-1983: 3,265.8| 2,146.6] 266.7 791.0| 1,088.9| 4283 340.8 1302 -426 227 343.6 3209 668.1 285.5 38271 3,3084) 3,243.1 6.8 4.5 57
3,367.4( 22130 284.5 81091 1,117.6 4813 3447 14781 -112 2.1 344.1 346.2 6752 287.7 387.5| 3,378.6{ 3,369.5 130 8.8 165
3,443.9| 2,262.8 295.2 827.0{ 1,140.6 519.7 358.1 167.1 =55} ~193 357.7 376.9 680.7 2849 39581 344941 3463.1 9.4 8.6 116
3,545.81 23158 3100 8379 1,1679 579.8 383.9 1649 31.0] =258 364.7 390.5 676.1 276.1 40001 3,5148] 35716 124 7.8 13.1
1984: 3,67491 2,361.1 327 849.9] 1,188.6 663.0 3927 1762 94.1 —45.7 3743 420.0 696.5 2840 412,51 3,580.8] 3,720.6 154 77 178
3,754.2; 24170 335.1 8669 1,215.1 664.2 413.2 184.3 66.7] —62.8 3832 446.1 735.8 315.0 420.8| 3,687.4{ 3,817.0 89 12,5 10.8
3,80791 2,450.3 3377 872.8| 1,239.7 670.3 4233 182.1 6501 =593 390.8 450.1 746.6 317.0 429.6| 3,742.9) 3,867.2 5.8 6.2 54
3,851.8] 2493.4| 3467 879.6{ 1,267.1 661.8 435.0 181.8 450 -679 385.7 453.6 7645 326.0 438.5| 3,806.8] 3,919.7 4.7 7.0 55
1985: 392561 2,554.9 361.4 89091 1,302.7 639.3 437.7 183.8 17.8] -53.1 376.8 4299 784.4 336.1 4483} 3.907.7) 3,978.7 79 11.0 6.2
3,979.0| 2,599.3 367.1 905.6| 1,326.6 652.3 446.1 186.7 19.57 =743 372.6 446.9 801.7 339.6 462.1| 3,959.5! 4,053.3 5.6 54 7.7
4,047.01 2,661.4 387.2]  9157] 13585 626.7 436.6 189.4 7, -812 365.1 4462 840.2 368.4 47187 4,0463| 4,1282 7.0 9.1 7.6
4,107.9] 2,700.4 3732 932.7] 1,394.5 654.1 4513 195.5 72] ~1032 369.2 4724 856.7 376.6 480.1( 4,100.7| 4,211.2 62 5.5 83
1986: 4,181.3] 2,734.3 381.8 93901 14134 683.8 439.3 203.9 4071 -87.1 395.5 482.7 850.3 358.5 491.8{ 4,140.6| 4,268.4 73 39 55
4,194.7| 2,761.0 393.6 93541 14320 657.2 434.5 217.3 541 =927 390.7 4834 869.3 368.7 500.6 4,189.3] 4,287.5 13 4.8 18
425331 2,826.0| 4264 94141 1,4582 647.7 431.2 223.0 ~64( ~100.8 397.3 498.0 880.3 369.9 51041 42598 4,354.1 5.7 6.9 6.4
4,297.3] 2,868.5 4220 95211 1,494.4 648.8 4358 225.1 ~122| -~1089 402.4 5113 888.9 368.8 520.1) 4,3094| 4,406.2 42 4.7 49
1987: 4,388.81 29147 401.2 9764 1,537.1 673.1 423.9 223.8 254| -106.0] 4165 522.5 906.9 375.6 53141 4,363.4| 4,494.8 83 5.1 83
X 419.2 9943} 1,575.8 684.1 437.5 2279 18.81 -1144 4374 551.8 916.8 3782 538.6| 4.457.11 4,590.3 8.2 8.9 8.8
43931 1,0060| 1,610.6 692.8 4570 226.2 957 -1153 458.0 5134 9332 384.5 548.7| 4,557.1] 4,681.9 8.4 9.3 8.2
424.5{ 1,0154| 1,643.3 749.7 458.6 2217 633 ~114.6 482.6 5972 947.5 388.1 559.4 4,602.5| 4,780.4 9.0 4.0 8.7
1988: 44641 1,0222( 1,679.5 728.8 4727 226.1 30.0] -82.8 521.6 604.3 945.7 374.1 571.6| 4,709.8] 4,822.5 6.5 9.7 3.6
45461 1,0424{ 177079 7484 487.1 232.1 2931 =749 532.5 607.5 960.1 377.1 58301 4,809.21 49134 8.6 87 78
45251 1,0662| 1,744.7 7711 4932 2332 4.6 -662 556.8 62301 958.6 367.5 39101 4,8823] 4,993.1 7.5 6.2 6.6
4674) 1,0784] 1,778.2 7528 495.8 2384 18.7{ ~70.8 579.7 650.5| 1,0114] 4064 9} 499871 5,088.1 7.5 9.9 7.8

Note-—GNP=Gross national product; CBI=Change in business inventories.



September 1989 SURVEY OF CURRENT BUSINESS 55
Table 2.—Gross National Product in Constant Dollars
[Billions of 1982 dollars; quarterly data are seasonally adjusted at annual rates]
Personal consumption expenditures Gross private domestic investment Net exports Government purchases of Percent change from
goods and services Gross preceding period
Year and Final |domestic "
GNP Nondur- . n Gross
quarter Durable : Nonresi- | Residen- State sales pur- 3 or
Total goods abl:is Services | Total dential vial CBIL Net | Exports | Imports | woon | Fed eral and chases | GNP ls-‘;?:sl don:ﬁtuc
800! local E N
chases
709.6 4714 40.3 2114 219.7 139.2 93.0 354 10.8 4.7 421 374 94.2 18.3 75.9 698.7 704.9
642.8 439.7 319 203.1 204.8 97.5 76.9 215 -9 23 356 333 103.3 20.6 82.7 643.6 640.5 -9.4 -7.9 -9.1
588.1 4221 27.5 201.7 193.0 60.2 494 179 ~7.1 -1.0 29.3 304 106.8 212 85.6 595.2 589.1 -8.5 ~7.5 -8.0
509.2 384.9 21.0 1870 176.9 226 29.6 94| ~164 -5 232 237 102.2 219 80.3 525.6 509.7] -1341 -~11.7)] ~135
498.5 378.7 207 181.8 176.2 227 25.8 771 ~-107 -1.4 22.7 242 98.5 270 715 509.2 499.9 -2.1 -3.1 -19
536.7 390.5 234 1924 174.7 353 324 105 ~7.6 g 24.7 246 110.7 347 761 5443 536.5 71 6.9 713
580.2 4121 289 201.5 1817 60.9 40.0 14.7 6.2 -5.9 26.6 325 113.0 34.1 7900 5740 586.1 8.1 5.5 9.2
662.2 451.6 359 224.3 1914 82.1 544 18.7 9.0 -4.2 284 325 132.5 53.6 78.9 653.1 666.3 141 13.8 13.7
695.3 4679 377 232.8 197.4 99.9 65.5 20.2 14.1 ~3 357 359 127.8 489 79.0 681.2 695.6 50 43 4.4
664.2 457.1 3041 2354 191.3 63.1 48.8 204 6.0 6.0 34.1 28.1 1379 550 829 670.2 658.2 -4.5 -1.6 =54
716.6] 480.5 357 248.0 196.7 86.0 532 289 39 6.1 36.2 30.1 144.1 53.8 90.3 712.7 710.5 79 6.3 79
7729 502.6 40.6 25941 2027 111.8 65.0 32.5 14.4 82 40.0 317 150.2 63.6 86.6] 758.5 764.6 7.8 6.4 7.6
909.4 531.1 46.2 2756 2093 138.8 76.6 344 27.8 39 42,0 382 235.6 153.0 82.6 881.6 905.5 17.7 162 184
1,080.3 527.6 313 279.1 217.2 76.7 474 17.3 120 ~1.7 29.1 369 4837 407.1 76.7| 1,068.3| 1,088.0 18.8 21.2 20.1
1,276.2 5399 28.1 284.7 227.2 504 394 104 g0 =230 25.1 480| 7089 638.1 70.8| 1,275.5| 1,299.2 8.1 19.4 194
1,380.6 5571 263 2979 2329 56.4 52.6 9.0 =52 -23. 27.3 51.1 790.8 722.5 68.3{ 1,385.7( 1,404.3 82 8.6 8.1
1,354.8 592.7 287 3235 5 76.5 742 10.7 -841 -189 352 54.1 704.5 634.0 70.5] 1,363.3] 1,373.7 -19 -1.6 -22
1,096.9 655.0 478 344.2 262.9 178.1 105.5 4.7 279 270 69.0 4.0 236.9 1593 7161 10600} 10699 ~190| -~21.6] =221
1,066.7 666.6 56.5 3374| 2726 1779 121.7 512 -1.0 24 823 399 179.8 91.9 87.91 1,067.7| 1,024.3 -2.8 -1 -4.3
1,108.7 681.8 61.7 3387 2814 208.2 1274 68.6 12.3 19.2 66.2 47.1 199.5 106.1 9341 1,0964| 1,089.5 39 2.7 6.4
1,109.0 695.4 678 3423 285.3 168.8 1148 63.6 -9.7 18.8 65.0 46.2 226.0 119.5 10651 1,1187( 1,0002 . 0 2.0 1
1,203.7 733.2 80.7 352.8 299.8 234.9 1240 86.7 24.2 4.7 59.2 54.6 230.8 1167 1142 1,179.5| 1,199.0 8.5 54 10.0
1,328.2 748.7 74.7 362.9 3111 2352 1317 72.6 30.8 14.6 720 574 3297 2144 11541 1,2974( 1,313.6 10.3 10.0 9.6
1,380.01 7714 73.0 376.6 3219 211.8 130.6 71.2 10.0 69 70.1 63.3 3809 212.7 117.3] 1,370.0] 1,373.1 39 5.6 4.5
1,435.3 802.5 80.2 388.2 334.1 216.6 140.1 73.8 2.8 =27 66.9 69.7 419.0] 2959 123.1] 1,432.5} 14380 4.0 4.6 4.7
1,416.2 822.7 81.5 393.8 3474 2126 137.5 79.8 —4.8 25 70.0 67.5 378.4| 2450 1334} 14210] 14137 ~1.3 -8 ~1.7
1,494.9 873.8 96.9 4132 363.6 259.8 151.0 924 16.3 0 76.9 76.9 361.3 2179 14341 1,478.6| 14949 5.6 4.1 57
1,525.6 899.8 92.8 4269 380.1 257.8 160.4 84.4 129 4.3 87.9 83.6 363.7 2154 14831 1,512.7( 1,521.3 2.1 23 1.8
1,551.1 919.7 92.4 4347 3926 2434 161.1 79.3 3.0 7.0 94.9 879 381.1 224.1 157.0] 1,548.1] 155442 17 2.3 1.5
1,539.2 9329 86.9 43991  406.1 2214 143.9 81.0 -3.4] =103 82.4 92.8 395.3 2249 17041 1,542.6| 1,549.6 -8 -4 4
1,629.1 979.4 96.9 4558 426.7 2703 153.6 1002 16.5] -182 837 1019 397.7 221.5 176.2| 1,6126( 164731 ~ 58 4.5 6.3
1,665.3| 1,005.1 98.0( 4633 4439 260.5 159.4 93.3 77 -4.0 98.4 1024}  403.7 220.6 183.1] 1,657.5| 1,669.3 22 2.8 13
1,708.7| 1,025.2 93.6f 4701 4614 2591 158.2 93.6 7.3 =27 100.7 103.3 427.1 2329 194271 1,701.4| 1,711.3 2.6 2.6 2.5
1,799.41 1,069.0 103.0] 4842| 4818 288.6 170.2 1022 16.2 -15 106.9 1144 4494 249.3 200.11 1,7833| 1,807.0 53 4.8 5.6
1,873.3] 1,1084 111.8 4943 502.3 3071 176.6 1139 16.6 ~-1.9 114.7 11667 4598 247.8 212,01 1,856.7( 1,875.3 4.1 4.1 38
| 1.973.3] 1,170.6 1208 5175 5323 3259 1949 1153 15.7 59 128.8 1228 470.8 244.2 226.6] 1,957.6{ 1,967.3 53 5.4 49
2,087.6] 12364 134.6 54321 5585 3670 2276 1142 252 -2.7 1320 134.7 487.0 24441 242.5| 2,0624( 2,090.3 5.8 54 6.3
2,208.3] 1,298.9 1444 569.3 5853 390.5 250.4 103.2 3691 -137 1384 152.1 5326( 2738 258.8| 2,171.5| 2222.1 58 53 6.3
22714 1,337.7 146.2 5792 612.3 3744 245.0 100.6 28.8] -169 143.6 160.5 5762 3044{ 271.8| 2,242.6| 2,288.3 29 33 3.0
2,365.6| 14059 161.6 60241 6418 391.8 254.5 1162 21.0( -287 155.7 1853 597.6 309.6{ 288.0( 2,344.6| 2,3953 4.1 4.5 4.7
24233 1456.7 167.8 617.2 67171 4103 269.7 1154 25.1 ~34.9 165.0 199.9 591.2 2956 29561 2,398.1| 2,458.1 24 23 2.6
2,4162] 1,492.0 162.5 632.5 697.0 3815 264.0 109.3 82 =300 1783 208.3 572.6] 2683 304.3| 2,407.9| 24462 ~3 4 -3
2,484.8| 1,538.8 1783 640.3 720.2 419.3 2584 141.3 19.6] -39.8 179.2 218.9 566.5 250.6 31591 24652] 2,524.6 2.8 24 32
2,608.5| 1,621.9 2004 6655 75601 4654 2710 166.6 21.8| -494 195.2 244.6 5707 246.0 2,586.8| 2,658.0 50 49 5.3
A1 1,689.6 2203 683.2 786.1 520.8 317.3 163.4 400 -31.5] 2423 273.8 565.3 2300 33531 2,704.1] 2,775.7 52 4.5 4.4
1,674.0] 2049 666.1 803.1 4813 317.8 1302 333 3 269.1 268.4 573.2 226.4 346.8] 2,6960| 2,728.5 ~5 -3 -1.7
01,7119 205.6 676.5 829.8 3833 281.2 1149 -i2.8 18.9 259.7 240.8 580.9 226.3 354.61 2,707.8{ 2,676.1 -13 4 -1.9
71 1,803.9 2323 708.8 862.8 453.5 290.6 140.8 22.1 -11.0| 2744| 2854 580.3 224.2 356.0] 2,804.6} 2,837.7 49 3.6 6.0
.6{ 1,883.8 2539 7314 898.5 521.3 324.0 168.1 29.1 -35.5 2816 317.1 589.1 231.8 357.2| 2,9295) 2,994.1 4.7 4.5 55
2| 1,961.0)  2674] 7537 939.8 576.9 362.1 1780 368 -26.8 3126 3394 604.1 2337 370.4| 3,0784| 3,142.0 5.3 5.1 49
3,1924| 2,0044 266.5 7666 9712 5752 389.4 1708 15.0 36 356.8 3532 609.1 236.2 373.0] 3,1774| 3,183.8 25 32 1.5
3,187.1( 2,0004 245.9 762.6 991.9 379.2 137.0 —6.9 57.0] 388.9! 3320 620.5 246.9 373.6} 3,1940) 3,130.1 -2 5 -1.8
3,248.81 2,024.2 250.8 76441 1,0090] 5455 3952 126.5 239 494( 3927 3434 629.7 259.6 370.1] 3,2250] 3,199.4 19 1.0 22
3,1660| 2,050.7 2527 7710} 1,0270] 4473 366.7 105.1] ~245 26.3 361.9 335.6 641.7 2721 369.01 3,1905) 3,139.7 2.5 =11 ~19
3.279.1} 2,146.0 283.1 800.2| 1,062.7 504.0 361.2 149.3 -64| -19.9 348.1 368.1 649.0 275.1 37391 3,285.5| 3,299.1 36 3.0 5.1
3,501.4] 2,249.3 323.1 82591 1,100.3 6584 4252 170.9 62.3| -840( 3718 455.8 677.7 290.8 387.0| 3,439.11 3,5854 6.8 4.7 87
3,618.7| 2,354.8 355.1 84741 1,152.3 637.0 453.5 1744 91! -1043 367.2 47141 7312 3260] 405.2| 3,609.6| 3,723.0 34 3.0 38
3,7179] 2,446.4 3844 878.11 1,183.8 639.6 438.4 1957 5.6| -129.7 397.1 526.9 761.6 3341 427.5| 3,7124| 3,847.6 27 2.8 33
3,853.7| 2513.7 389.6 8904 1,233.7 674.0 455.5 194.8 23.7| -1157 450.9 566.6] 781.8 33961 442.1( 3,830.0} 3,960.4 3.7 32 32
4,024.4| 2,5984| 4136 9045 1,280.2 715.8 493.8 194.1 219 =749} 53041 605.0{ 785.1 3289 45621 3,996.5| 4,099.3 44 4.3 33
1,671.6 997.1 26.9 460.7 439.6 288.7 161.1 1009 267 -94 95.0 104.3 395.2 2170 178.2| 1,6449| 1,681.0 70 52 5.4
1,666.8| 1,009.8 99,9 4659 444.1 2614 161.4 7.3 ~6.9 98.0 104.9 402.6 2204 18221 1,659.5| 1,673.8 ~1.1 3.6 =17
1,668.4( 1,005.7 98.7 463.1 443.9 258.3 157.7 89.8 10.8 -24 99.9 102.3 406.8 221.8 1850 1,657.61 1,670.8 4 -5 -7
1,654.1| 1,007.8 96.4 463.61 4479 2336 157.6 899} ~13.9 26 100.5 97.9 410.1 223.2 1869] 1,668.0| 1,651.5 -3.4 25 -4.5
1961: | 1,671.3] 1,009.5 912 465.3 4530 2383 1553 90.2 =71 3.8 102.1 98.3 419.7 226.9 192.8; 1,678.5| 1,667.6 4.2 2.5 40
1,692.11 1,023.5 91.8 4704| 461.3 249.1 157.0 90.5 17 ~3.0 96.9 9991 4224 230.8 191,61 1,690.4| 1,695.1 5.1 2.9 6.8
L7163 1,024.6 93.7 469.2 461.7 270.5 158.0 95.4 17.1 ~5.4 100.8 106.2 4267 2331 193.5) 1,699.2| 1,721.7 58 2.1 6.4
1,7549}1 1,042.9 97.8 475.5 469.7 2784 162.6 984 174 -6.0 1029 109.0] 4396 240.7 198.9] 1,737.5| 1,761.0 9.3 9.3 9.4
1962: 1,7719| 1,053.6 99.9 480.2 473.6 287.7 165.5 1002 22.0 -9.4 102.3 1117 446.0 248.7 19737 1,7559| 1,782.3 5.3 4.3 6.1
1,7964| 1,063.6 10207 4813 480.3 2912 1713 103.1 16.7 ~5.2 108.9 1141 4469 248.1 198.8] 1,779.7| 1,801.6 4.2 55 32
1,813,1] 1,072.8 103.1 485.7 484.0 294.7 1734 102.9 184 ~6.5 108.8 1153 452.1 250.9 201.21 1,7947| 1,819.6 38 34 4.1
1,810.1] 1,085.8 106.8 489.7 489.3 280.7 170.5 102.7 7.5 ~9.0 107.5 1165 452.6 24941 203.2| 1,802.6{ 1,819.1 =7 1.8 -1
1963: 1,834.6| 1,004.1 109.21 4924| 4926 2919 168.9 106.1 17.0 ~6.6 107.3 1139] 4552 24827 207.0] 1,817.7] 1,841.2 5.5 34 49
1,860.0f 1,100.2 1112 49221  496.7 3069 174.3 114.0 18.6 ~14 114.7 116.1 4544 2455 20891 1,841.4| 1,861.5 5.7 5.3 4.5
1,892.5| 1,115.5 1129 4959 506.7 3156 1794 116.0 20.2 ~2.6 115.8 118.5 464.1 249.5 2146} 1,872.3| 1,895.1 7.2 6.9 74
1,906.1| 1,123.6 1139 496.5 5131 3140 1839 1194 10.7 30 1209 1179 4655 2480 217.5] 1,8954| 1,903.1 29 5.0 1.7
1964: 1,948.7| 1,145.2 118.1 505.1 522.0 3247 186.5 1213 169 9.7 128.0 1183 46921 2483 2209] 1,931.8| 1,939.0 9.2 7.9 7.8
1,9654| 1,164.4 120.7 514.6 529.1 3236 1923 1160 15.3 4.8 126.0 1213 4727 246.8 2259 1,950.1| 1,960.7 35 3.8 4.6
1,985.2| 1,i34.8 1242 5244 536.1 324.5 197.9 1129 13.8 5.6 129.6 1240] 4703 241.8 2285} 1,9714| 19796 4.1 4.4 39
1,993.7| 1,188.0 120.3 526.0 541.8 330.8 2029 1110 169 37 1315 1278 4711 239.9 231.2] 19768} 1,989.9 17 11 21
1965: 2,036.9! 1,208.2 1307 5312 546.3 362.1 2147 1150 32.3 ~3.0 120.1 1231 469.6| 2363 2334| 2,004.6f 2,039.9 9.0 57 104
2,066.41 12217 1312 536.1 5544 364.3 224.1 1164 239 -4 135.8 1363 480.8 2413 239.6] 2,042.5{ 2,066.8 59 7.8 54
2,099.31 1,242.3 1359 5447 561.7 369.9 2311 113.3 254 ~4.3 1327 1370 491.5 2449 246.6 2,0739| 2,103.6 6.5 63 73
2,147.61 12732 1408 560.8 57117 3718 2406 1119 19.2 ~3.2 139.3 1425 505.8 2552 250.61 2,1283{ 2,150.8 9.5 10.9 9.3
1966: 2,190.1{ 1,287.6 147.3 5634 5769 396.9 2419 1133 357 =79 138.4 1463 513.5 2594 25411 2,154.3] 2,198.0 82 5.0 9.1
2,195.8| 1,293.1 140.9 568.6 583.6 390.9 2512 105.8 338| ~116 136.9 148.5 5234 267.1 2562 2,162.0| 22074 1.0 14 17
2,218.3| 1,305.5 144.8 573.6 587.1 389.1 2529 1023 339) -i82 137.8 1559 541.9 2829 259.01 2,184.41 2236.5 4.2 42 54
2,229.2( 1,309.5 144.5 5715 593.4 3852 249.7 914 440 -172 140.5 1578 551.7 2859 265.8| 2,185.1( 2,246.4 2.0 1 1.3
1967: 2,241.8) 13194 142.1 576.3 601.0 368.7 244.5 87.6 36.6] ~155 144.0 159.5 569.2 300.4 268.8f 22052} 2,257.3 23 3.7 20
2,25521 1,336.5 1484 579.1 609.1 361.7 244.3 99.3 18.1 -16.1 1423 158.5 573.1 302.8 270.3| 2,237.11 2,271.4 24 59 25
228771 13433 147.1 5787 617.5 378.8 2434 104.3 311 ~-135 1427 156.2 579.1 307.61 27151 225661 23012 59 35 54
2,300.6( 1,355 147.2 5827 621.6 3884 2478 1113 293 =225 145.2 1617 5832 306.6 276.5] 2,271.3| 2,323.1 23 2.6 39




56

SURVEY OF CURRENT BUSINESS

Table 2.—Gross National Product in Constant Dollars—Continued

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

September 1989

Personal consumption expenditures Gross private domestic investment Net exports Government purchases of Percent change from
goods and services Gross preceding period
Year and Final {domestic

GNP Nondur- : . Gross

uarter Durable . Nonresi- | Residen- State sales pur- . o
Quarte; Total g‘oo ds g?)bolgs Services | Total dential tial CBI Net Exports | Imports Total | Federal and chases GNP l::;:sl do}r;c;nc

local chases
1968: 1 1,378.1 155.8 594.2 6282 387.7 2557 1129 19.1 =287 149.3 1780 590.1 309.0 281.1| 2,308.1( 2,356.0 4.7 6.6 5.8
1,396.7 159.1 599.2 638.3 3972 250.0 1158 3141 =275 153.1 180.6 600.5 3134 287.1 2,3355( 2,394.4 7.0 4.8 6.7
1,421.5 166.4 608.6 646.5 3920 252.1 116.8 232 -292 161.8 191.0 601.0 3104 290.7{ 2,362.1( 24145 3.1 4.6 34
1,427.1 1653 607.6 654.2 390.2 260.4 1193 105 -332 158.5 191.8 599.0 305.7 293.21 2,372.57 24162 -4 1.8 3
1969: 1,442.9 168.8 6134 660.7 412.0 266.0 1194 266, -31.6 1449 176.5 5932 269.0 294.2| 2,389.9{ 2.448.1 57 30 54
1,451.7 168.2 616.2 667.3 409.1 2619 1183 229 ~-369 1713 208.2 596.0 299.8 29621 2,397.0f 2,456.7 5 1.2 14
1,459.9 167.6 617.6 674.7 419.5 273.8 1165 29.2| -36.6 170.3 2069 590.4 294.2 296.21 2,403.9( 2469.8 2.2 1.2 2.2
1,472.0 166.7 621.4 683.9 400.5 2711 107.5 219 =343 1733 2077 585.3 289.5 295.8| 2,401.6] 2457.8 ~1.6 -4 -19
1970: 14815 163.5 628.4 689.7 3795 2659 1082 581 =314 1758 207.2 578.6 279.8 298.8| 2.402.8% 24400 =24 2 -2.9
1,488.1 165.6 629.6 692.8 376.4 264.3 102.1 100t =277 181.2 208.9 569.7 268.9 300.8| 2,396.5] 2,434.1 -3 -1.0 -1.0
1,501.3 166.2 634.3 700.8 390.6 2669 1076 16.1 =217 178.4) 206.1 571.6 264.0 307.7] 2,419.7) 2,463.5 50 39 4.9
1,497.2 1548 637.7 704.6 379.3 259.0 1192 1.0} =333 17738 2111 570.6 260.4 3102 2,412.7| 24471 =36 -1.2 -2.6
1971: 1,520.9 170.7 6394 710.8 4155 2517 126.1 3171 -253 1787 2040 567.6 255.5 3121 2,447.0| 25039 112 58 9.6
1,533.0 175.1 640.9 717.0 423.1 258.6 139.3 2521 ~41.7 18021 2218 564.0 249.1 3149| 24532} 2,520.1 0 1.0 2.6
1,541.0 180.0 639.0 722.0) 4259 257.6 147.7 20.6y -42.7 1875 2302 566.9 2511 315.8| 2,470.5| 2,533.8 2.1 29 22
1,560.1 1874 641.8 731.0] 41238 259.6 1522 1.0y -493 1704 219.7 5674 246.6 320.8| 2,489.9| 25403 0 32 1.0
1972: 1,581.8 1917 647.5 742.7 439.5 267.9 163.6 8.1 =522 189.5 241.7 5764 253.6 322.8| 2,537.5| 2,597.8 9.1 79 94
1,607.9 196.1 661.8 750.0] 4623 272.2 164.5 25.6] 492 186.9 236.1 574.1 2522 3219 2,569.6| 2,644.3 30 52 74
1,629.9 2014 670.4]  758.1 473.8 2759 165.6 324) -417 196.6 2443 566.1 241.7 32441 2,589.7| 2,669.8 42 32 39
1,667.8 2124 6822 7732 486.0 292.2 172.8 210 -486 207.8 2564 566.1 236.4 329.7} 2,65031 2,7199 13 97 11
1973: 2,734.0| 1,689.9 225.7 687.8 776.3 515.7 304.5 1771 34.1 —44.1 2217 271.8 572.5 2404 3322 2,7000| 2,778.1 9.7 7.7 8.8
2,741.0( 1,687.2%1 221.8 680.8 784.6 521.7 316.7 165:3 396 -36.6 23921 27537 568.6 2358 332.8| 2,7014| 27776 1.0 2 -1
2,738.3] 1,694.5 2200 684.5 790.0 5114 322.6 1587 30.1 -234 247.8 2712 5558 2200 335.8| 2,708.21 2,761.7 -4 1.0 ~2.3
2,762.8| 1,686.8 2138 6794 7935 5342 3255 1525 5637 -224 254.1 276.5 564.2 2239 340.3| 2,706.5( 2,785.1 3.6 -3 34
1974: 1,667.5 2082 664.9 794.4 501.1 324.4 1414 353 110 266.8 2558 567.8 2239 3439 2,712.11 2,7364 -22 8 —-6.8
1,677.2 209.9 6654 801.91  496.5 324.7 1344 37.5 14 2766 2752 580.2 2320 3482 2,717.8| 2,753.8 1.1 8 26
1,686.7 2116 670.2 804.9 465.5 316.0 130.6 18.8 =55 266.7 2723 5726 2252 347.41 2,7004( 2,724.8 5.1 2.5 —4.1
1,664.7 189.7 663.9 811.0 462.2 306.2 1144 415 =35 266.7 2702 572.1 2244 34771 2,653.9) 2,699.0 -3.5 -6.7 -3.7
1975: 1,677.1 193.5 666.9 816.7 370.6 285.5 1069 218 174| 260.0 24261 5775 2263 351.1 2,664.4| 2,625.2 ~1.6 1.6 ~105
1,706.0 198.7 677.8 829.6 358.1 277.6 1108} -30.3 282 252.5 2243 5772 225.5 351.7 2,69991 2,6414 4.1 5.4 25
172391 2117 679.8 832.4! 3944 279.6 1182 =34 144| 2569 2425 582.1 2257 356.5{ 2,718.3| 2,700.5 7.0 2.8 9.3
1,740.4 2183 681.5 840.5 410.1 282.1 123.6 44 155 269.3 2539 586.8 2278 359.0| 2,748.3{ 27372 57 4.5 5.5
1976: 2,8044| 1,777.5 229.7 696.2 851.7 4447 284.9 1354 244 -2 268.5 268.7 582.4 222.1 360.3| 2,780.0| 2,804.6 17 4.7 102
2,8169| 1,790.4 2306 7050 854.8 454.9 286.8 139.1 29.0 ~8.7 2720 2807 580.3 2234 357.0| 2,787.9| 2,825.6 1.8 11 3.0
2,828.6f 1,809.9 2324 712.1 865.4 452.8 292.8 1363 2371 -134 2779 2913 579.4 2254 354.0| 2,805.0| 2,842.1 17 2.5 24
2,856.8| 1,837.8 236.7 7218 879.4 461.8 2919 1524 11.6] -21.8 279.1 300.9 579.0 226.1 352.8| 2,845.2| 2,378.6 4.0 59 52
1677: 2,896.0( 1,863.7 246.7 728.8 888.2 4920 3115 1563 2421 =399 2778 3177 580.2 22338 3563 2,871.8| 2,935.9 5.6 3.8 8.2
1,869.0 251.8 721.3 889.9 519.0 3204 1727 2591 -328 284.8 3177 587.5 230.8 356.7| 2,916.8| 29755 6.6 6.4 5.5
1,888.0 256.2 7283 903.5 546.9 327.8 1744 447 =281 287.0 315.1 594.9 238.0 357.01 2,957.1| 3,029.9 83 5.6 7.5
1,914.2 261.1 7409 912.2 5272 336.4 169.1 217} -~41.0 2769 3179 593.6| 2348 3589| 29724 3,035.0 -1.0 2.1 7
1978: 1,923.0 2526 745.8 924.6 5440 339.5 172.9 31.6f -~390F 290.8 329.8 5925 2284 364.11 2,988.9) 3,059.5 36 22 33
1,960.8 2724 749.1 939.2 584.6 363.6 179.8 41.1 -30.7 307.6 338.3 6013 2303 371.0) 3,074.8} 3,146.6 132 120 19
1,970.3 2709 753.5 945.9 583.3 369.4 180.8 33.1 =224 318.5 3410 6115 2383 37321 3,109.5) 3,165.0 35 4.6 2.4
1,989.7 2739 766.3 949.6 595.8 376.0 178.6 413 -151 333.1 348.2 611.1 2319 373.2} 3,1403) 3,196.7 5.1 4.0 4.1
1979: 3, 1,997.5 268.9 7662) 962.4) 5822 383.7 1746 239 ~4.8 340.4 3452 606.7 236.4 3703 3,1572.7% 3,186.5 0 22 -1.3
3 1,994.1 262.9 762.1 969.1 590.1 384.9 172.4 3287 -124 343.6 356.1 606.9 2339 373.01 3,1458} 3,191.1 -4 -15 6
3 2,007.9 2709 766.0 971.0 5757 394.2 170.6 109 12.5 363.5 3510 611.3 2373 37401 3,196.5! 3,194.9 37 6.6 5
3, 20180 2634 722 982.4 552.9 394.8 165.7 -1.6 18.7 378.8 360.1 611.7 2371 374.6| 3,208.9| 3,182.6 -8 1.6 -15
1980: 3 2,015.4 260.6 7679 986.9 556.7 397.7 1549 4.1 43.5 3989 3554 617.8 2433 37451 3,229.31 3,189.9 4.1 2.6 9
3 1,974.1 2319 760.9 981.3 499.2 3729 124.1 2.3 586 393.1 334.5 625.1 251.6 373.5] 3,154.81 3,098.4 9.1 -89 -11.0
3 1,996.3 2427 759.9 993.6 4671.7 3704 126.8 -29.5 74.1 383.6 309.6 621.1 2482 372.9] 3,188.6} 3,085.1 3 4.4 -17
3, 2,015.6 2486 761.5] 1,005.6 5135 3758 1422 —4.5 522 380.6 3284 6179 2444 373.4] 3,203.8) 3,147.0 52 1.9 83
1981: 3 2,022.9 258.7 763.3] 1,000.9 5523 385.7 139.3 213 59.7 394.5 334.8 626.3 2520 374.21 3,233.81 32014 8.0 3.8 7.1
3, 2,0224 2484 764.5] 1,009.5 551.2 3953 134.1 21.8 50.2 395.3 345.1 62641 2560 370.4| 3,2284| 3,200.0 -13 -7 -2
3, 2,031.5 255.5 7647 10114 560.7 402, 122.3 357 421 391.1 349.0 630.2 262.7 36751 3,22891 32225 1.8 1 28
3 2,020.0 2404 7652| 1,014.3 517.9 397.0 1104 10.6 453 389.8 344.5 635.9 267.5 3684 3,208.5| 3,173.8 =55 =25 ~59
1982: 3, 2,031.2 2417 7642| 10192 464.2 3870 101.2 -24.0 40.4 374.1 3337 634.6 267.0 367.71 3,19441 3,130.0 =59 -1.7 =54
3 2,041.0 249.1 76831 1,023.5 467.5 369.5 103.4 ~5.4 417 3785 336.8 629.7 260.5 369.2] 3,1853| 3,138.2 12 -1.1 11
3, 2,051.8 251.8 772.8| 1,027.2 448.6 358.0 100.1 -9.4 117 359.5 347.8 642.5 2738 368.6] 3,164.0] 3,142.9 -3.2 -2.6 6
3, 2,078.7 262.0 7786 1,038.1 408.8 3523 1158 -59.3 117 336.0 3243 660.1 289.5 370.6] 3,218.6f 3,147.6 6 7.1 6
1083: 3 2,094.2 2633 7863 1,044.6| 4271 341.6 1278 -423 16.1 342.5 3264 6492] 2782 371.0§ 3,2289 3,170.5 3.5 1.3 29
3, 2,135.1 280.0 795.7| 1,059.4| 4869 348.8 1474 -93| -146 341.7 356.3 650.9 278.5 3724) 3,267.6] 3273.0 9.3 4.9 13.6
3, 2,163.0 288.5 806.21 1,068.3 5248 363.9 161.9 -1.0 =350 352.8 3878 653.6 2716 376.0| 3,3074) 3,341.4 6.0 5.0 8.6
3 2,191.9 300.5 8127} 1,078.6] 5772 390.4 1599 27.0f -462 355.5 401.6 6422 266.0 3762} 3,338.1) 3,4113 73 38 8.6
1984: 3 2,212.1 312.6 814,51 1,085.0 655.2 4013 170.5 83.4| -68.6 362.7 4313 653.0 271.5 381.6| 3,368.31 3.5203 10.7 37 134
3 2.246.7 3225 8282] 1,096.1 658.4 422.0 173.1 63.2] -873 369.1 456.5 680.2 295.6 384.7| 3,434.8{ 35854 5.5 8.1 7.6
3 2,253 3243 829.6] 1,103.5 664.2 433.0 1703 60.9| -855 378.7 464.1 684.5 295.5 388.9] 3,459.6{ 3,606.0 2.6 29 2.3
3 2,281.1 3331 831.2] 1,116.8 655.7 4444 169.6 41.7] -94.8 376.6 4714 693.2 300.5 3927 3,493.5 3,630.0 1.7 4.0 2.7
1985: 3, 2,319.1 3448 83821 1,136.2 634.3 4482 170.3 158} =814 3712 45261 7055 309.0 396.4| 3,561.7} 3,6589 49 8.0 32
3, 23374 350.3 843.0| 1,144.1 647.5 4578 1729 169} -1024 367.6 47001 7167 3133 403.4| 3,582.3| 3,701.6 24 23 48
3, 23759 369.1 8500( 1,156.8 618.1 447.1 1750 -40| -107.9 362.6 470.5 749.8 340.9 408.9| 3,639.8( 3,743.8 4.1 6.6 4.6
3, 2,386.9 3564 8583 1,172.2 648.0 460.9 179.4 171 -1253 367.4) 4926; 7527 340.6 412.1] 3,654.71 3,787.6 3.0 1.6 4.3
1986: 2,410.9 363.7 870.1( 1,177.1 676.1 4485 185.7 41.9( -1100 392.9 502.9 744.1 3244| 4196] 3,679.21 3,831.0 6.6 2.7 4.7
24324 374.5 879.8| 1,178.07 6423 438.7 196.5 711 -1312 389.6 5207 761.2 33541 42571 3,697.6} 3,835.8 -1.8 2.0 5
2,464.4 401.9 879.1| 1,1834 625.1 430.9]  200.1 -59{ -1423 399.6 5419 7652 3342 4309} 3,7183| 3,854.7 8 23 2.0
2,471.8 397.5 883.5| 1,196.8 615.2 435.7 200.3; -20.8] -1354| 406.5 54191 7760 3424 433.6| 3,754.4] 3,869.0 23 39 1.5
1987: 24783 376.1 8877 12145 646.3 4309 197.3 18.1) ~1182) 4187 5369 776.6 338.1 438.5] 3,764.9] 39012 54 11 34
2,507.7 3893 889.0f 1,229.5 656.7 445.6 197.8 13.3] -1159] 4395 5554 7749 3347 440.1| 3,810.1] 3,93903 4.4 4.9 4.0
2,536.5 403.8 §91.8| 1,240.9 6717 472.8 192.1 6.8| ~1189 461.3 580.2 783.5 340.7 442.8| 3,866.0( 3,99L.7 53 6.0 54
2,532. 3894 8929| 1,2500; 7211 472.7 1919 56.6] -109.8 484.1 593.9 792.1 344.9 44721 3,879.0( 4,045.5 6.6 14 5.5
1988: 2,570.8 408.4 896.6( 1,265.9 707.0 483.6 189.1 3431 ~782 517.4 59561 775.1 323.8 451.3| 3,940.5| 4,052.9 40 6.5 7
2,586.8 414.8 899.2| 1,272.8 7135 497.8 1942 2151 <726 519.7 592.3 783.0 327.9 455.1| 3,989.2| 4,083.3 37 50 30
2,608.1 410.7 910.3] 1,287.0 733.6 501.0 195.1 3151 =749 5319 606.9 775.9 319.8 456.11 4,0052| 4,117.6 32 1.6 34
262771 4205 9120] 1,2952 709.1 492.7 198.1 183] -~73.38 551.4 625.2 806.4 3439 462.5] 4,051.0] 4,1432 27 4.7 25

Note~—GNP=Gross national product; CBI=Change in business inventories.
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Table 3.—Price Indexes and the Gross National Product Implicit Price Deflator

{Index numbers, 1982=100; quarterly data are seasonally adjusted at annual rates]
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Fixed-weighted price indexes

Percent change from preceding period

; Personal consumption expenditures Fixed investment Government purchases of FWPL

Year and goods andpserviccs Final ?gg GNP ghr\;g‘

quarer GNP Total | Dusable N°'l‘§""a' Servi Towm | Nonresi- | Residen- Exports | Imports S d sales GNP PCE 1PD price

o goods e ervices o dential tial Total Federal | >4 an index

goods local
376 352 52.3 350 312 58.0 659 30.2 32.8 21.0 258 269 24.9 37.6 304 24
38.1 357 52.1 355 319 58.1 66.1 303 335 27.3 264 27.3 257 38.1 309 14 1.5 1.6 1.5
38.4 36.1 51.9 358 324 58.0 66.0 30.2 340 27.0 270 278 26.4 383 312 7 9 1.0 1.0
38.7 364 517 36.0 329 580 66.1 299 34.1 26.7 278 284 273 38.7 319 8 9 22 1.2
39.1 36.8 51.6 364 334 58.0 66.2 29.5 344 271 285 293 279 39.1 324 1.0 11 1.6 1.3
39.6 372 519 36.8 339 582 66.4 29.6 348 277 293 30.1 28.5 39.5 329 12 1.2 1.5 1.5
40.1 377 51.2 375 34.5 585 66.7 300 359 28.1 300 30.8 293 40.0 338 14 12 27 1.8
41.1 385 50.6 387 354 593 674 308 37.1 29.1 313 32,0 30.6 410 35.0 235 22 1.6 3.0
42.1 39.5 512 39.6 36.5 60.2 68.4 31.6 382 29.5 327 32.8 32.5 420 359 2.6 2.5 2.6 28
437 410 526 412 380 61.4 69.5 331 393 30.1 345 34.5 344 43.6 377 37 3.8 5.0 43
45.6 4.8 53.8 432 39.7 63.2 7no 36.0 409 312 36.6 36.4 36.7 455 398 44 43 3.6 5.0
472 44.7 55.0 452 419 61.5 68.4 374 43.3 334 39.6 39.5 39.6 472 20 36 4.6 5.5 52
48.8 46.6 56.7 46.6 44.2 60.6 66.6 39.5 45.3 35.6 423 424 422 488 444 35 42 57 4.8
50.3 48.3 57.1 482 46.1 59.8 65.0 416 46.5 378 452 46.0 44.6 50.2 46.5 2.9 335 4.7 4.2
53.1 51.0 58.1 523 483 61.8 66.6 45.1 50.8 424 48.8 50.1 47.8 53.0 49.5 3.5 5.7 6.5 5.9
572 55.8 61.6 590 52.0 64.4 68.5 501 59.8 54.5 535 54.8 52.6 572 54.0 78 9.4 9.1 8.9
61.3 60.1 66.7 63.2 56.2 6.0 731 54.6 654 59.7 58.6 94 579 61.8 59.3 8.0 17 9.8 9.2
65.1 63.5 70.4 654 60.4 714 752 584 674 61.3 62.2 624 62.0 65.1 63.1 53 56 6.4 59
68.4 67.5 73.3 68.5 65.3 72.6 74.9 64.8 70.3 66.1 66.0 65.8 66.2 68.4 61.3 5.1 6.3 6.7 6.1
727 72.2 773 73.1 70.2 745 75.0 725 745 713 709 70.6 71.2 726 722 6.2 7.0 7.3 72
78.8 786 82.5 80.8 76.0 80.3 80.1 81.2 829 80.9 713 768 717 788 786 8.5 8.8 89 8.7
86.1 86.8 89.6 89.6 84.0 86.9 86.1 89.4 90.5 96.3 86.3 86.4 86.2 86.1 85.7 9.3 10.5 2.0 9.0
94.1 94.6 95.8 97.0 92.6 94.5 939 96.6 97.7 1015 94.1 94.9 93.5 94.1 94.0 9.3 9.0 9.7 9.4
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 1000 100.0 100.0 100.0 6.2 5.6 6.4 6.3
104.1 104.2 102.3 102.1 106.3 1004 99.9 1022 101.6 917 104.5 104.1 104.8 104.1 103.9 41 4.2 39 4.1
108.3 108.4 104.1 105.2 111.8 1015 100.2 106.0 1043 91.5 109.2 108.0 110.1 108.2 107.7 4.0 4.0 37 3.9
111.9 1122 105.2 107.9 1172 103.3 101.9 108.3 103.7 957 113.2 1104 1153 1118 1109 34 35 3.0 33
114.9 1153 106.5 107.8 123.1 105.7 104.2 1109 103.6 94.0 1155 110.6 119.2 114.8 1138 27 27 2.6 2.5
119.1 120.7 110.3 112.6 129.4 107.8 105.4 1159 105.6 101.2 119.6 1133 1243 118.9 1174 3.6 4.7 32 34
124.1 1259 1129 117.2 1355 1113 109.0 119.5 1112 106.3 1251 1179 1304 1240 1213 4.2 4.3 33 37
374 350 521 34.8 309 519 65.7 302 27 269 255 269 24.7 374 302 4.1

37.5 35.1 52.3 34.9 31.0 58.0 65.9 30.2 32.8 270 25.6 27.0 24.9 375 30.4 1.3 11 27 12
376 353 52.3 35.1 313 580 66.0 302 329 27.1 25.7 27.1 25.0 37.5 30.6 17 2.1 23 19
37.8 355 523 353 31.5 58.1 66.1 302 33.0 211 259 212 25.1 317 30.6 14 19 0 1.6
37.8 35.5 522 352 316 58.1 66.1 30.2 334 272 26.1 272 25.5 378 309 9 4 4.0 1.0
38.0 35.7 522 355 31.8 582 66.2 303 335 274 26.1 27.1 256 379 309 1.8 2.3 0 20
38.1 358 520 356 320 582 66.2 303 337 274 26.4 277 258 38.1 31.0 15 14 13 1.8
382 36.0 51.8 358 322 58.1 66.1 30.3 33.6 27.2 26.6 217 259 38.1 310 6 14 0 12
38.2 36.0 S1.8 358 323 58.1 66.1 302 33.6 272 26.7 277 26.1 382 31.0 S5 8 0 )
38.3 36.0 519 357 324 580 66.0 303 34.1 27.0 26.8 279 263 382 31.2 ) -1 2.6 6
384 36.1 52.0 358 325 58.0 66.0 30.2 340 27.0 270 279 26.5 383 314 3 1.2 2.6 11
38.4 36.1 518 357 326 58.0 66.0 30.1 341 26.8 2712 281 26.7 38.3 314 S 2 0 )
38.5 36.2 518 359 327 580 66.1 30.1 342 26.6 275 28.3 272 384 317 11 12 39 17
38.6 36.4 517 36.0 329 58.1 66.1 30.0 34.1 26.6 276 284 273 38.6 318 9 14 1.3 13
38.7 36.4 517 36.0 330 58.1 66.1 29.9 34.1 266 217 28.5 274 38.6 319 35 g 13 8
388 36.5 515 36.2 33.1 58.0 66.1 29.7 342 266 280 290 274 38.7 322 1.1 11 38 18
38.9 36.6 515 36.3 332 58.1 66.2 29.8 34.2 267 282 29.1 21.7 38.8 32.3 11 1.0 12 14
389 36.7 515 36.3 333 58.0 66.2 29.6 343 270 28.3 292 27.8 389 32.3 9 9 ] 9
39.0 36.9 51.6 36.5 335 58.0 66.2 29.3 343 272 284 29.2 279 39.0 324 1.1 1.6 12 1.1
39.2 370 51.8 36.6 336 58.0 66.2 295 345 27.5 287 297 282 39.2 32.6 1.7 14 2.5 24
393 371 521 36.8 337 58.0 66.3 29.3 345 276 288 299 28.3 393 327 13 1.5 12 13
394 372 519 368 338 381 663 29.5 34.6 217 290 30.1 284 394 328 9 S5 12 11
39.6 37.3 51.8 369 34.0 58.3 66.4 29.8 349 217 29.2 302 28.6 39.5 330 1.2 1.0 2.5 1.7
39.7 373 517 36.9 34.1 58.3 66.4 300 351 217 29.3 304 287 39.6 33.1 1.0 8 12 13
1965: 399 37.5 51.8 37.0 343 584 66.5 300 35.8 27.7 29.5 30.6 290 39.8 335 1.8 16 4.9 1.8
40.0 377 51.5 374 34.5 584 66.6 29.8 359 219 297 30.7 29.1 399 336 16 1.9 1.2 20
40.1 377 51.0 316 34.6 58.6 66.7 30.1 359 28.1 299 310 294 40.1 339 13 3 36 22
40.2 37.8 50.5 378 347 58.7 66.9 30.1 359 286 30.2 314 29.6 40.1 341 13 8 24 22
1966: 40.5 38.1 50.4 383 349 588 67.0 30.2 364 28.6 30.5 316 30.0 404 345 2.6 2.8 4.8 33
409 384 50.5 38.6 352 59.2 67.3 309 36.9 29,1 309 31.8 30.5 40.8 34.8 3.8 31 35 42
412 387 50.7 38.8 35.6 594 67.6 30.8 37.3 29.2 314 322 30.9 41.1 35.1 31 30 35 33
415 39.0 509 39.1 359 397 67.9 313 378 29.3 316 323 313 414 355 33 33 4.6 33
1967: 41.7 39.1 50.8 392 36.1 60.0 68.2 315 38.1 294 320 323 31.9 41.6 357 1.9 1.1 23 21
419 393 50.9 39.3 36.3 60.1 68.3 314 38.1 294 324 326 323 418 357 20 1.9 0 2.2
4.2 39.6 513 39.7 36.6 60.3 68.5 316 382 29.5 32.7 329 327 422 36.0 3.1 3.6 34 3.6
4.6 40.0 51.8 40.1 37.0 60.5 68.7 318 384 29.6 332 33.6 33.1 2.5 36.4 3.8 3.6 4.5 4.3
1968: 43.0 404 52.1 40.5 374 60.9 69.0 326 38.8 29.8 338 339 337 43.0 371 39 40 79 49
43.5 40.8 523 410 37.8 61.2 69.3 327 394 30.1 342 342 342 434 375 43 43 44 45
433 412 52.7 414 38.2 61.5 69.6 33.0 393 30.2 347 349 34.6 438 319 35 39 4.3 4.1
4.4 41.6 531 419 386 62.1 702 339 39.6 304 353 353 352 443 385 4.8 4.5 6.5 55
1969: 44.8 420 53.3 423 390 62.7 70.6 353 40.2 30.7 35.6 355 357 44.7 39.0 4.1 3.6 53 4.7
453 425 537 29 395 63.1 70.9 358 404 30.9 36.1 35.8 363 45.2 39.5 43 49 5.2 49
458 43.0 539 435 399 63.4 n2 36.3 41.0 313 37.0 369 37.0 45.8 40.1 52 4.6 6.2 6.2
46.4 43.5 543 44.1 40.5 63.7 714 368 4.0 320 375 373 376 463 40.6 4.6 52 5.1 S.t
1970: 46.8 44.0 544 447 410 62.7 700 37.0 2.5 324 38.5 38.6 385 46.7 413 34 4.7 7.1 6.0
471 45 547 45.1 416 61.6 68.4 379 433 329 39.2 39.2 39.2 470 419 2.6 4.1 59 5.0
47.3 449 55.0 454 42.1 60.9 67.7 372 435 340 39.9 39.8 39.9 472 422 19 39 29 33
47.8 45.5 559 458 428 60.7 674 376 439 345 40.5 404 40.5 477 427 4.1 54 4.8 52
1971: 48.3 459 56.6 459 433 60.8 67.1 38.5 49 353 415 417 413 482 434 4.3 38 6.7 59
48.7 46.4 56.9 464 439 60.7 66.9 393 452 353 42.1 424 42.0 487 44.2 4.0 4.4 7.6 52
49.0 469 56.7 46.8 44.5 60.5 66.5 39.7 453 358 426 4.7 425 49.0 447 2.5 39 4.6 37
493 472 56.4 471 45.0 60.4 66.1 40.4 457 36.1 43.1 434 428 49.3 453 2.3 2.8 55 34
1972 49.9 417 56.8 416 455 60.3 65.9 40.7 462 37.0 444 454 436 49.8 45.8 44 4.2 4.5 5.8
50.1 48.0 57.1 419 459 597 65.0 41.1 464 376 449 45.8 442 50.0 46.1 15 2.8 2.6 2.8
50.4 48.4 573 48.3 464 59.5 64.6 417 464 38.1 45.5 46.2 449 503 46.7 24 34 53 3.8
509 48.9 572 489 46.8 59.7 64.5 42.8 47.1 387 462 47.0 45.6 50.8 413 39 37 52 4.8
1973: 517 49.5 51.5 50.0 472 60.5 65.5 432 48.1 39.6 413 483 46.5 516 48.0 6.3 5.5 6.1 5.8
52.6 50.5 58.0 515 419 61.8 66.6 447 49.6 418 483 493 475 52.5 49.0 74 82 8.6 74
537 515 58.3 53.1 48.6 62.5 67.2 46.1 516 43.0 494 51.0 483 536 50.0 83 7.8 8.4 83
544 52.4 58.5 545 494 62.5 67.0 46.7 538 455 50.2 519 49.0 544 512 59 77 10.0 6.8
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Table 3.—Price Indexes and the Gross National Product Implicit Price Deflator—Continued

[Index numbers, 1982=100; quarterly data are seasonally adjusted at annual rates]

September 1989

Fixed-weighted price indexes Percent change from preceding period
Personal consumption expenditures Fixed investment Government purchases of FWPI
Year and s goods and services . GNP GNP
quamer GNP Durable Nondura- Nonresi- | Residen Exports | Imports Is:;?:: o ?PNg Sﬁi‘:
Total goods ble Services |  Total dential tial Total | Federal |State and GNP PCE index
goods local
1974: 1 55.5 53.8 59.0 56.8 50.3 62.8 67.1 48.0 56.5 49.5 515 53.1 503 55.5 519 8.2 112 56 85
I 56.4 552 60.5 584 514 63.7 67.8 494 58.2 537 52.5 534 518 564 53.0 6.7 10.1 8.8 8.8
57.8 56.4 62.6 59.6 525 64.9 68.9 510 60.9 56.4 542 55.4 534 517 54.8 9.9 9.4 14.3 2.5
59.3 57.8 64.4 61.1 53.6 66.3 704 522 63.8 58.3 559 514 54.8 59.3 56.3 112 10.0 114 123
1975: 60.4 58.7 65.4 61.8 54.8 68.0 72.1 53.6 65.5 59.6 570 58.1 56.1 60.4 517 7.8 6.7 10.3 93
61.1 59.4 66.4 62.3 556 68.9 73.1 542 65.2 60.3 579 58.6 574 61.1 58.6 4.6 4.9 64 60
62.3 60.6 67.1 63.8 56.6 69.2 734 54.6 65.2 59.5 59.0 59.7 58.6 62.2 59.9 77 84 9.2 83
63.3 61.7 68.1 7 57.8 69.8 73.8 55.7 65.7 596 60.3 61.1 59.6 633 61.0 6.7 6.9 7.6 72
1976: 64.0 62.3 69.1 64.7 58.8 70.7 747 56.5 66.4 60.1 61.0 61.6 60.7 64.0 61.7 4.6 42 4.7 4.8
64.7 6.9 69.9 65.0 59.7 714 75.3 57.8 67.0 61.0 61.8 62.0 61.7 64.6 62.5 4.2 4.2 5.3 4.6
65.4 63.9 70.7 65.6 60.8 717 75.4 58.8 67.5 619 62.4 62.2 62.5 653 634 44 6.0 59 54
66.3 64.8 71.8 66.2 62.1 718 75.2 60.3 68.6 62.2 634 63.6 63.3 66.3 64.5 59 62 7.1 6.8
1977: 67.2 65.9 72.5 67.1 63.5 722 75.1 62.0 69.5 64.1 64.6 64.8 64.4 67.2 65.6 5.5 70 7.0 6.2
68.1 67.0 n9 68.1 64.7 72,6 75.1 64.1 70.6 65.8 65.6 654 65.8 68.1 66.9 56 6.8 82 6.7
68.7 68.0 73.5 69.0 66.0 72.5 74.6 65.0 70.3 67.0 66.2 653 66.8 68.7 61.7 34 62 4.9 47
69.7 69.0 744 69.7 67.1 731 74.6 68.0 70.7 67.6 678 67.6 68.0 69.7 68.9 6.0 5.6 73 7.5
1978: 70.7 70.0 75.3 706 68.3 73.1 744 68.6 72.1 69.0 69.0 69.1 69.0 70.6 69.9 54 63 59 5.8
720 71.6 76.6 727 69.6 73.9 747 1.5 73.8 70.9 70.1 69.7 703 719 71.6 7.7 9.3 10.1 9.1
73.2 72.9 78.0 74.0 709 74.7 75.0 73.7 74.8 20 714 70.6 719 732 729 7.0 7.5 7.5 78
4.7 742 79.2 75.3 2 759 59 76.2 76.9 733 733 73.0 735 749 744 8.7 7.6 835 9.1
1979: 76.3 75.8 80.5 714 73.4 716 77.6 77.8 79.5 75.8 74.5 74.1 74.9 76.2 76.1 83 8.7 9.5 84
78.0 77.6 81.9 798 749 9.6 79.5 80.2 823 78.6 76.0 75.2 76.5 78.0 77.8 9.6 100 9.2 2.6
79.7 79.5 83.0 81.9 76.8 81.3 809 82.7 84.0 823 719 77.0 78.6 79.7 794 8.7 9.9 8.5 8.1
81.3 814 84.6 839 787 82,6 82.1 842 85.6 86.8 80.8 80.9 80.7 81.3 810 8.7 99 83 82
1980: 83.2 83.7 86.9 86.6 80.8 843 83.7 86.3 87.6 924 830 827 83.3 832 82.7 94 121 8.7 9.0
85.1 85.8 88.8 88.6 82.9 86.2 854 89.1 889 95.3 854 85.3 85.4 85.1 84.6 9.5 10.1 9.5 9.4
86.9 87.8 90.5 90.6 85.1 879 87.0 90.9 91.4 98.1 86.8 86.2 87.2 86.9 86.5 9.0 9.9 9.3 9.4
89.3 90.0 922 92.8 87.3 89.2 88.5 917 94.4 100.0 90.0 914 88.9 89.3 89.0 113 10.2 121 113
1981: 915 9.2 93.4 954 89.5 914 90.7 94.0 96.6 1019 917 92.6 91.0 914 913 100 102 10.7 9.8
93.1 93.8 952 96.5 914 934 92.8 954 974 1025 93.1 93.7 927 93.1 92.8 7.5 74 6.7 7.5
95.1 95.5 96.7 97.6 93.8 95.6 94.8 98.1 98.0 100.7 94.6 95.0 94.3 95.1 94.9 8.8 7.6 94 9.0
96.9 97.1 98.0 984 95.8 917 97.1 99.6 98.7 101.0 96.8 98.1 959 96.9 96.7 77 64 7.8 7.9
1982: 98.2 98.3 98.9 99.2 974 952 98.8 100.5 99.7 1014 98.1 98.7 917 98.2 98.2 5.7 52 6.4 59
99.4 99.1 99.9 99.2 98.9 100.0 100.0 100.2 100.1 100.0 99.4 99.6 99.2 99.4 994 4.7 35 5.0 4.8
100.7 100.7 100.4 100.5 100.8 100.6 100.7 1004 100.1 99.3 100.5 100.0 1009 100.7 100.8 5.5 6.3 5.8 56
101.7 101.8 100.7 1010 1027 100.2 100.5 99.1 100.0 9.3 1020 101.7 1022 1017 1017 4.0 4.8 36 4.1
1983: 102.6 102.6 101.4 100.7 1043 100.7 100.3 1019 100.4 93.3 103.0 102.8 103.2 102.6 102.5 36 2.8 32 37
103.6 103.7 101.7 102.0 105.5 99.9 99.7 100.4 1010 974 103.9 103.7 104.1 103.5 103.3 38 4.6 32 36
104.6 104.8 102.5 102.7 1069 100.6 99.9 103.2 1017 91.7 105.0 1045 1053 104.6 1042 4.2 4.1 35 4.1
105.7 105.8 1034 103.3 108.4 100.5 99.6 103.3 1032 97.6 106.0 1054 106.4 105.6 1054 4.0 4.1 4.7 39
1984: 106.8 107.0 103.5 104.6 109.7 1004 99.5 103.5 103.9 97.7 107.7 106.9 108.2 106.8 106.5 4.5 4.5 42 4.5
107.8 107.9 104.1 104.9 111.1 1014 99.9 106.4 104.9 98.1 108.8 107.8 109.6 107.8 107.3 3.8 3.2 30 38
108.7 108.9 104.3 1054 1126 101.8 100.4 1069 104.5 974 109.6 108.1 110.7 108.7 108.2 34 3.8 34 34
109.6 109.7 104.5 106.0 113.8 1023 1009 1072 104.0 96.8 1107 109.0 1119 109.5 109.0 32 32 3.0 31
1985: 110.6 110.6 105.0 106.6 1150 1026 1011 1079 103.8 95.2 1121 1104 1134 110.5 109.7 38 32 2.6 37
111.5 1117 105.1 107.7 1164 1029 1015 107.9 103.9 95.6 1128 109.9 1149 1114 110.6 3.3 4.2 33 32
112.3 112.6 105.1 108.1 1179 103.5 102.2 1082 103.5 95.3 1134 110.0 1158 1122 1113 28 33 26 26
113.2 113.8 1054 109.1 119.5 1042 1028 109.0 103.4 96.8 1144 1110 117.0 113.1 1122 33 43 33 32
1986: 113.8 114.3 105.7 108.4 120.83 104.7 103.3 109.7 103.6 959 1149 1109 117.8 113.7 1124 22 1.6 g 1.7
1144 1144 106.0 106.8 1222 105.5 104.1 1103 103.5 92.5 1151 1105 1184 1143 113.2 2.1 3 29 1.7
1153 115.6 106.9 107.7 123.8 1059 1044 1112 103.3 92.9 1154 1100 1194 115.1 114.6 29 42 5.0 31
116.1 116.7 107.5 108.3 1254 106.4 104.8 1121 103.5 94.7 116.6 1107 121.0 116.0 115.1 31 39 1.8 23
1987: 1174 118.5 1087 1104 127.0 106.9 105.1 113.2 104.2 97.9 1180 112.1 1223 117.2 1160 4.3 6.1 32 4.1
1185 120.2 109.8 1124 128.5 107.3 105.2 1149 105.1 1004 119.0 113.0 123.5 1184 117.1 4.1 58 38 3.8
119.6 1214 1109 113.3 1302 108.1 1054 1174 105.8 101.9 1202 1136 125.1 119.5 117.9 38 44 28 37
120.8 122.8 1116 1143 1319 108.7 106.0 118.2 106.5 103.3 121.3 114.5 1264 120.6 1186 38 4.5 24 3.3
1988: 121.9 123.6 111.9 1147 1332 110.1 107.5 119.2 108.1 104.5 123.1 116.3 128.1 1218 119.2 38 2.6 20 33
123.3 125.1 1124 116.6 1347 111.0 108.6 1193 1100 106.1 1244 1174 129.6 1232 120.6 4.8 5.1 4.8 43
1249 126.6 1132 118.1 136.2 1115 109.3 119.3 1126 106.2 1259 118.7 1312 124.8 121.9 52 4.6 44 44
126.2 128.1 114.1 1194 138.1 112.7 110.5 120.1 1133 107.3 126.9 1193 1326 126.1 1233 4.3 49 4.7 4.1

Note.—GNP=Gross national product; PCE=Personal consumption expenditures; IPD=Implicit price deflator; FWPI=Fixed-weighted price index.
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Table 4.—National Income and Disposition of Personal Income
[Billions of dollars; quarterly data are seasonally adjusted at annual rates]
Compensation of employees | Proprietors’ Rental Corporate profits with IVA and CCAdj. Less: .
Suppl mc"“ziec"gﬁi‘ dI.VA income Personal Lo Equal Saving | ppy in
Year and National ’ uppie- an ) of Net | Personal | tax and | Equals: ss: quas: as constant
quarter income | o, | VoS | mens 1o persons | oy | IVA | CoAd). oo al;tr;ﬁtt:x interest | income “;;‘;,a" bel 1::32;::1 PSJS?A‘;‘ ! P of it
salaries and Farm | Nonfarm| ~ont. tax N DPI
salaries CCAdj. ments
N 6.1 83 49 9.6 5 -9 10.0 8.6 4.7 843 2.6 81.7 79.2 26 3.2 4986
N 43 69 42 63 33 -7 37 29 4.9 75.5 25 73.0 71.1 19 26| 4592
6 34 52 34 16 24 -4 -4 -9 49 64.7 1.8 629 614 14 231 4387
6 2.1 3.1 27 -1.6 1.0 -3 -2.3 -2.7 4.6 494 1.4 480 493 -13 -2.8 380.2
6 2.5 29 2.0 -~1.5 -2.1 -3 1.0 4 4.1 46.3 14 449 46.5 -1.6 -3.6| 3708
6 29 43 16 1.1 -6 -6 23 1.6 4.1 53.1 1.6 51.6 520 -4 -9 3921
a 52 51 1.6 2.7 -2 -6 3.6 26 4.1 59.8 1.9 579 56,4 15 25| 4278
1.0 43 6.3 1.7 50 -7 ~6 6.3 49 3.8 68.0 2.2 65.8 62.8 3.0 451 4791
1.8 6.0 6.8 1.9 58 4] =11 69 5.4 37 734 29 70.5 67.5 29 4.2) 4947
2.0 44 6.5 2.4 39 1.0 =11 40 3.0 3.6 67.6 2.8 64.8 64.9 -1 =1 4623
22 4.4 7.1 2.6 55 -7 -1.0 72 57 3.6 72.1 24 69.7 67.9 1.8 26| 4995
2.3 4.4 8.2 27 8.8 -2 -1.1 100 72 33 77.6 2.6 75.0 72.0 3.0 4.0 530.7
2.8 64 10.8 32 143 2.5 -1.1 17.9 10.3 33 95.2 33 91.9 81.9 10.0 10.9) 6041
32 10.1 13.8 4.1 19.7 -1.2 -8 217 10.3 31 1224 59 116.4 89.5 270 23.2 693.0
38 12.0 16.8 4.6 240 -8 -5 25.3 11.2 27 150.7 17.8 1329 100.2 327 24.6| 7214
4.5 1.9 18.1 48 242 ~3 2 242 113 2.3 164.5 18.9 145.6 109.0 36.5 25.1 7493
5.8 12.4 19.1 50 8.7 -6 4 19.8 9.1 2.2 170.0 20.8 149.2 120.5 28.7 19.2] 7395
7.6 14.8 21.5 5.8 172 -5.3 ~2.4 24.8 157 1.8 1776 18.7 1589 1453 13.6 8.6| 7233
70 15.1 204 5.8 229 =59 =29 318 20.5 23 190.2 214 168.8 163.6 52 3.1 694.8
6.5 17.5 229 64 303 -22 -3.2 356 232 241 2092 21.0 188.1 171.0 111 591 7331
1.3 12.8 23.1 6.7 280 19 -3.0 29.2 19.0 26| 2064 18.5 1879 180.6 74 391 7332
8.2 13.6 252 77 349 =50 -3.0 429 250 3.0 228.1 20.6 207.5 194.8 12.6 6.1 791.8
10.0 16.0 28.0 83 399 -1.2 -34 445 21.9 3.5] 2565 2891 2276 2110 16.6 7.3 819.0
10.7 15.0 294 9.4 375 1.0 -3.2 396 20.2 39] 2738 3401 2398)] 2224 17.4 7.3 844.3
115 13.0 304 10.7 377 -1.0 2.5 412 209 44] 2905 355; 2551 236.7 184 7.2| 8800
121 124 311 11.6 36.6 -3 -1.8 387 21.1 52] 2930 32.5( 2605| 244.1 16.4 63 894.0
13.8 11.3 34.0 12.0 47.1 -1.7 -4 49.2 27.2 58] 3142 3541 27881 2628 16.0 58] 9445
15.7 11.1 35.8 12.4 457 ~2.7 -1.2 49.6 27.6 65| 3372 39.7| 2975 2762 213 72] 9894
17.8 11.0 37.8 13.1 453 -15 -1.3 48.1 26.7 7.8] 3563 424 3139 2912 227 721 1,012
18.5 13.1 385 13.9 403 -3 -1.3 419 22.9 9.5] 3671 422| 3249|3006 243 7.5] 1,0288
214 10.8 409 14.6 514 -3 -8 52.6 289 102} 3907 46.1 344.6| 3228 21.8 63 1,067.2
238 116 40.5 15.3 495 -2 -3 49.9 27.2 113 4094 50.5; 3589 338.1 20.8 5.8} 1,091.1
25.1 12.0 423 15.8 50.3 3 2 49.8 27.1 12.9 426.0 52.2 373.8 348.9 249 661 1,123.2
28.1 12.1 44.4 16.5 58.3 0 31 55.1 312 14.6] 4532 57.0 39621 3702 25.9 6.5 1,170.2
30.7 11.9 457 17.1 63.6 1 3.8 59.8 335 163| 4763 60.5 415.8] 3912 24.6 59{ 1,207.3
332 107 49.8 17.3 70.7 -3 4.5 66.7 387 182 5102 58.81 4514} 4199 313 70} 1,291.0
36.1 13.0 52.1 18.1 81.3 -12 52 774 46.5 209 5520 6521 486.8) 4525 343 701 1,365.7
427 14.0 55.5 18.6 86.6 =21 5.4 83.3 49.6 2431 6008 7491 5259 4899 36.0 68| 1,431.3
46.6 127 584 19.6 84.1 -1.6 55 80.1 47.5 2741 6445 824 5621 516.9 45.1 8.0 1,493.2
52.8 12.8 62.6 18.4 90.7 -3.7 53 89.1 49.7 298| 7072 9771 609.6] 567.1 425 70{ 1,5513
60.1 146 64.7 184 874 -59 6.1 872 47.5 34.6 7729 1163 656.7 614.5 422 641 1,599.8
66.8 14.7 65.4 18.2 74.7 6.6 52 76.0 417 412 8318 116.2] 7156] 6579 517 8.11 1,668.1
74.9 15.5 714 18.6 87.1 ~4.6 43 873 49.6 463 8040 117.3 776.8{ 710.5 66.3 85] 1,7284
87.6 19.4 79.0 17.9 100.7 ~6.6 5.8 101.5 59.6 51.0{ 9816 14201 839.6] 7782 61.4 73] 1,7974
104,2 33.7 853 18.0 1133 - 200 6.2 127.2 719 59.6| 1,101.7 152.0 949.8 860.8 89.0 94| 19163
119.1 275 91.3 16.1 101.7{ =395 23 1389 87.1 75.5| 1,210.1 171.8| 1,038.4( 9417 96.7 93| 1,896.6
134.0 254 100.0 13.5 117.6] -11.0 6.2 1348 83.9 83.8] 1,3134 170.6| 1,142.8] 1,038.2 104.6 9.21 19317
1583 20.6 117.1 11.9 145271 ~149| -101 1703 106.0 88.8| 14514 19871 1,252.6] 1,156.9 95.8 76| 2,010
182.6 20.5 1324 8.2 1748 166 -9.0| 2004 1274 1053} 1,607.5] 228.1 1,379.3| 1,288.6 90.7 6.6) 2,066.6
209.7 270 149.2 9.3 197.2 253 -10.9 2335 150.0 1263} 1,8124 261.11 1,551.21 1,441.1 110.2 711 2,167.4
239.5 317 160.1 5.6 200.1 —432 ~14.0 2572 169.2 1583} 2,034.0 3047} 1,729.3] 1,611.3 118.1 6.8] 2,212
.| 266.3 20.5 160.1 6.6 177.2 —43.1 -16.8 2371 152.3 2009| 2,258.5 34051 1,918.0| 1,781.1 136.9 7.1 22143
X 297.1 307 156.1 13.3 188.0| -242| -144( 2265 1454| 248.1| 2,5209| 3933} 2,127.6| 1,968.1 159.4 7.5] 22486
3 3209 24.6 150.9 13.6 150.0 -104 -9.2 169.6 106.5 272.3] 2,670.8 40931 2,261.4) 2,107.5 153.9 6.81 22615
5 3445 124 1784 132 2137 -109 17.0] 2076 130.4| 281.0| 2,838.6] 4105 2428.1| 2,2974 130.6 54| 2,3319
2,213.9| 1,83838 375.1 30.5| 2040 85 2669 ~58 327] 2400 146.1 304.8| 3,1087| 440.2| 2,668.6] 2,504.5 164.1 6.1 2,469.8
2,367.5 19752 3924 302 2256 9.2{ 2823 -1.7 59.7| 2243 127.8 319.0| 3,3253} 486.6| 2.838.7{ 2,7133 1254 44| 25428
2,511.4| 2,094.8 416.6 347 2472 11.6] 2821 6.7 53.8| 2216 1153]  3255| 3,5262| 5129 3,013.3]| 2,888.5 1249 411 26353
2,690.0( 2,2494 440.7 41.6 270.0 13.4 2987 -189 50.9 266.7 142.0 351.7] 3,777.6 571.7| 3,2059| 3,104.1 101.8 3.2} 2,676.6
2,907.6| 2,4290 478.6 39.8 288.0 157 3286 ~25.0 46.8 306.8 168.9 392.9| 4,064.5 586.6| 3.477.8| 3,333.1 1447 42| 2,7932
294.2 270.7 23.5 10.3 40.8 15.2 538 -9 -4 55.0 29.6 11.0 404.3 49.4 354.9 3326 223 63| 1,087.3
297.1 2734 23.8 11.8 40.7 15.3 49.5 -6 -4 50.5 215 109{ 409.5 50.4 359.1 339.0 20.1 561 1,093.6
297.9 2739 24.0 12.0 40.3 154 48.6 5 -2 48.3 26.5 11.5 411.4 50.9 360.5 3383 213 59| 1,093.0
2974 273.3 24.1 12.1 40.2 15.5 46.0 3 -2 459 253 119 4124 51.2 361.1 341.5 19.7 54| 1,090.5
1961: 2983| 2738 245 12.1 413 15.6 450 -1 0 45.0 24.8 12.1 416.0 5141 36461 3421 22.5 6.2 1,100.8
3024 277.6 248 11.8 42.1 15.7 49.4 1.0 3 48.0 26.1 12,6 422.1 517 3703 346.8 23.5 6.3 1,117.7
307.4 282.2 252 11.9 426 15.9 51.6 3 3 510 27.6 13.1 428.7 524 376.2 349.7 26.5 701 1,1274
3141 288.4 257 122 433 16.1 55.4 -2 3 553 29.7 13.8| 4372 53.2| 3839 3570 269 70} 1,146.8
1962: 320.6 2932 274 124 43.8 16.2 577 4 30 54.3 30.5 13.8 4437 54.5 389.2 362.0 27.2 7.00 1,1584
326.6 298.7 279 122 444 16.3 57.0 =1 3.0 54.0 30.5 144 451.4 56.4 394.9 3679 27.0 68] 1,167.8
329.51 3011 283 120 44.8 16.6 58.1 -3 32 55.7 314 1481 456.1 57.8 398.3 3722 26.1 661 1,1747
333.0] 3042 28.8 120 4.8 16.9 60.3 5 32 56.6 323 153] 4615 59.31 4022 3789 234 581 1,179.8
1963: 3379 3079 30.0 12.1 44.9 17.0 60.3 1.0 33 56.1 317 157 4670 5991 407.1 383.0 24.1 591 14,1909
34270 3123 303 12.1 45.3 17.2 63.5 2 39 59.5 333 160| 4722 60.31 4119 387.5 24.5 591 1,1982
34771 3168 309 119 45.9 17.0 64.7 -2 3.9 61.0 34.1 165 4788 60.7] 418.1 394.8 233 56] 12109
353.9] 3222 317 116 46.8 17.2 66.0 -8 43 62.5 350 17.0| 4874 61.1 4262]  399.5 26.8 63| 1,2294
1964: 360.3 3282 321 10.6 483 174 703 -2 45 66.0 383 1741 4965 599! 436.6| 4089 217 64| 1,253.7
367.7 3348 329 105 49.7 17.3 70.3 -1 43 66.1 383 17.9 505.9 56.4 449.5 416.8 32.6 7.3| 1,287.7
375.0| 3414 33.6 10.5 50.5 17.3 715 -9 4.6 67.8 39.3 186 5152 58.51 4567 4257 310 6.8] 1,304.1
381.0| 346.6 343 111 50.6 17.3 70.6 -7 4.4 66.8 38.9 188 5234 60.4| 4629} 4281 34.8 75| 1,3186
1965: 387.6| 3528 349 119 509 17.7 782 -4 4.8 73.8 443 20.1 5340 644 469.6 4388 30.8 66| 1,327.1
39441 3588 35.6 13.3 517 18.1 804 ~L1 5.1 764 46.0 20.7 544.6 65.7| 4789 4461 327 6.8 1,346.8
4026 3662 36.5 135 522 18.2 814 -5 55 71.5 46.6 214| 5583 64.6) 493.7| 4554 38.3 7.81 1,3832
414.6( 377.1 375 133 536 18.3 853 -1.9 52 820 49.1 215 5711 66.1 505.0] 469.6 355 7.0) 14058
1966: 4269 385.7 41.2 157 54.8 18.5 88.4 -12 55 84.1 50.0 22.8 5834 69.7| 5137 480.1 337 6.6 1,4143
438.1 395.9 422 14.1 552 18.4 86.8 2.7 53 84.1 50.1 238 5939 740 5199 4853 34.6 67| 1,4223
44921  406.1 43.1 137 557 18.7 85.0 -3.6 54 832 49.7 2471 6069 76.5 5304 4945 359 681 14374
457.61 4134 442 127 56.4 18.7 86.2 -1.0 55 81.6 48.7 258 619.1 79.5 539.6] 4999 397 741 14511
1967: 4639 4188 45.1 12.5 51.3 19.2 835 -4 53 78.6 46.3 262 6295 80.4| 549.01 504.5 44.5 81| 1,4740
46941 4235 45.8 127 58.0 19.8 82.4 -1.3 54 783 464 2701 6315 80.2| 557.2] 5141 43.1 771 14879
47901 4319 470 13.2 59.2 19.8 83.7 -17 57 79.7 415 27.8 650.3 8361 56671 5209 458 8.11 1.500.1
489.8 441.5 483 12.6 59.1 19.5 86.7 -2.8 5.6 83.9 49.7 28.6 660.9 85.5 5754 528.2 47.2 8.21 1,510.7
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Table 4.—National Income and Disposition of Personal Income—Continuned
{Billions of dollars; quarterly data are seasonally adjusted at annual rates]
Compensation of employees Proprietors’ Corporate profits with IVA and CCAdj. .

income with IVA | Rental posss Saving | ppr i

Year and National Wages Ig:ﬁgi; and CCAdj. of Profits _ Net | Personal | tax and | Equals: Pe}g?rix\l ;;“s::‘;l rﬁi . | constant

quarter income | o0 and wages persons | ooy IVA CCAdj. | before Profits | interest | income | nontax DPI outlays | saving P:g e of (1982)

salaries and Farm | Nonfarm CW“h. wax | after tax pay- Ppl | dollars

salaries CAdj. ments

713.0f 5045 454.1 50.4 12.6 60.6 187 875 -4.7 5.5 86.7 484 29.1 679.6 83.4| 5913 546.3 45.0 7.6( 1,530.5
7324{ 5180 4659 52.1 12.7 623 18.5 91.3 -2.9 54 88.8 49.6 29.7 690.7 92.2 607.5 560.2 473 781 1,554.7
74301 531.9) 4783 53.6 129 63.6 183 91.5 =30 52 89.2 49.8 299 7172 102.8 614.3 576.5 37.8 621 1,555.1
762.9( 544.5) 4894 55.1 13.1 64.0 18.1 92.8 ~4.1 52 91.6 51.0 30.5 7325 107.3 6252 585.5 39.3 6.4| 1,565.1
1969: 777.1 556.6 4990 57.6 12.8 64.6 182 92.3 -4.9 58 914 49.9 32.5] 7455 114.0 631.5 597.6 339 54| 15664
792.0{ 5704 5113 50.1 14.5 65.0 18.7 89.4 ~52 6.1 88.6 48.3 340| 7645 117.5 64701  609.2 37.8 58| 1,584.7
808.1 58741 5264 61.0 149 65.1 18.5 86.7 —49 6.2 854 46.6 355| 7837 11591  667.7 619.5 482 72| 1,617.5
8152 599.1 5364 62.7 163 64.0 18.2 81.2 -84 6.1 835 454 364 7982 117.7 680.5 631.5 48.9 7.2] 1,630.6
1970: 818.81 60951 5450 64.5 15.6 64.1 18.0 73.5 -8.8 5.8 76.5 422 38.0] 8084 1173 691.1 642.7 48.5 7.0| 1,638.0
829.5; 615.0; 5490 66.0 144 64.7 8.1 76.9 -4.6 53 762 20 404 829.6 118.5 7iL1 652.9 582 8.2] 1,666.2
841.0f 6234} 5556 67.8 14.9 659 17.8 76.6 -6.2 5.0 71.8 42.5 42.5 840.3 11391 7265 664.7 61.7 851 1,686.2

840.9] 6252 5563 6%.0 14.1 67.1 18.7 718 -6.6 4.7 73.6 40.1 440| 8489 1152 7337 671.1 62.5 85| 1,682.1
1971 87271  e422{ 5701 722 14.7 68.2 18.3 84.1 ~3.6 4.2 83.5 462 45.1 866.9 1124 7545 690.0 64.4 8.5] 1,708.1
890.6 654.1 580.2 739 15.5 70.5 18.8 85.8 -47 43 86.1 47.8 46.0 889.4 1153 774.1 703.9 70.3 9.1} 1,731.9
905.2) 6645 588.6 759 15.0 723 18.7 87.8 ~5.6 4.5 889 513 46.8 901.9 117.7 7842 715.9 68.3 871 1,7342
92391 6767 598.9 7.1 16.5 744 18.5 90.6 -4.5 44 90.7 52.8 4.3 918.0 123.6] 79441 7320 62.4 7.9} 1,739.6
1972: 956.3| 701.4| 617.8 83.6 152 758 19.4 96.5 -58 53 97.0 56.8 4791 9456 138.4 807.2| 7491 58.1 72| 1,7509
9734 7169 6304 86.5 18.1 76.8 15.4 96.8 -58 5.1 97.6 51.3 49.5] 9619 140.7 821.2| 7674 53.8 6.5| 1,767.6
1,0025| 731.2| 6423 88.9 19.5 80.3 18.1 1014 -5.8 6.1 10L.1 59.7 52.0| 987.8 1425 845.3 785.7 59.6 7.1 1,8015
1,0443| 7554|6642 91.3 24.8 829 8.5 108.0 -9.0 6.8 1102 64.7 54.6| 1,031.0 146.3 884.6 810.7 739 84| 1,8694
1973: 1,084.3 7835 683.2 100.3 247 86.2 184 11471 -16.1 6.5 1243 752 56.7 1,057.1 146.1 911.0 8353 75.7 8.3] 1,893.2
1,104.6! 8024 7000 102.4 324 83.9 17.3 1115 =217 59 127.3 71.5 57.1( 1,084.1 148.1 936.1 850.9 852 9.11 1,907.6
1,1323F 8214 7161 105.3 35.2 85.2 17.8 1124] ~-190 5.6 125.8 718 60.3) 1,1134 153.51 9599 869.8 90.1 94| 19222
1,169.6] 8440| 7353 108.7 425 86.0 184 1147| -234 6.8 1313 80.9 64.1| 1,1522 16021 9921 887.1 105.0 10.6{ 1,942.1
1974: 1,178.5¢f 861.7| 748.1 113.6 347 87.6 18.7 106.3| -33.0 5.6 1337 85.0 69.4| 1,169.9 163.3] 1,006.5 904.7 101.8 10.1] 1,907.2
1,190.6] 882.1 765.2 117.0 232 90.2 16.6 1042 383 3.8 1387 87.4 742 1,1916 169.5| 1,022.1 932.8 89.2 8.7{ 1,8883
12165 9044 7830 1214 250 934 15.6 1007 -515 1.7 150.6 93.5 77.5| 1,2285 175.7| 1,052.8 960.7 92.1 8.8{ 1,8986
1,282} 9170 7924 1246 272 94.0 13.6 9551 =350 -2.0 1325 82.4 81.0] 1,250.6 178.5 10720 9684 103.6 971 1,8924
1975: 122861 91941 7918 127.7 219 954 13.1 9661 ~127 -43 113.5 71.1 823! 1,260.0 179.6{ 1,0804[ 992.7 87.7 811 1,873.1
1,256.5| 931.0| 8002 130.7 23.0 974 13.9 108.2 -1.3 5.7 1211 75.6 83.0( 1,2920 143.7] 1,148.3 1,021.6 126.7 11.0] 1,965.7
1,3155| 9572 8212 136.1 28.6 101.6 135 1297 122 -6.9 1487 91.7 849 1,332.1 1764} 1,155.7| 1,055.0 100.7 871 1,9350
1,355.6] 987.1 845.6 141.5 282 1054 13.6 1361 ~117 -8.1 156.0 97.3 852 1,3694 182.7§ 1,186.7| 1,083.3 103.4 8.7] 1,953.1
1976: 1,403.4| 1,021.7 8711 150.6 233 1114 134 1483 ~11.6 -9.4 169.4 104.3 8521 1,405.2 187.2} 1,218.0| 1,1183 99.7 82| 1,983.1
1,425.6] 1,045.1 889.2 1559 20.9 115.2 122 1443 -155¢{ -10.6 1705 106.0 88.01 1,431.8 195.0] 1,236.8| 1,138.2 98.6 8.0| 1,9928
1,452.7] 1,069.1 908.3 160.8 200 1177 112 1450 -1591 -10.5 1714 107.1 80.71 1,4657 202.51 126327 1,167.6 95.6 7.61 2,0059
14839) 1,0956( 9298 165.8 18.1 1240 10.7 1432 -166 -9.9 169.8 106.7 92.3[ 1,502.8 21031 1,292.5¢ 1,203.3 89.2 69| 2,022.2
1977: 1,533.5] 1,124.0] 9499 174.1 20.3 127.3 10.0 153.5] =223 -9.6 185.4 1184 98.5| 1,541.01 223.1| 1,317.9] 12415 764 58| 2,0269
1,596.9{ 1,160.5 980.8 179.8 194 1312 8.6 1750 -16.0 -93| 2003 127.1 102.3| 1,583.2] 224.2] 1,359.0] 12700 889 6.5 2,049.6
1,654.8¢ 1,1927| 1,007.3 1853 219 134.1 8.3 18971 -106 ~-8.1 2084 132.5 108.1| 1,631.4] 227.4¢ 1,404.0{ 1,302.1 1019 7.3( 20869
1,685.9] 1,229.3] 1,038.0 1913 20.3 1372 59 181.1  ~17.7 -89 2077 1317 112.1] 1,674.3 23781 14364{ 13409 95.6 6.7] 2,102.8
1978: 1,7244| 1,263.8| 1,063.0 200.8 220 139.8 75 17401 -212 971 2049 133.9 117.3] 1,7165 241.6] 14749} 1,367.3 107.6 731 2,1282
1,821.4| 1,311.5) 1,104.6 206.9 300 148.9 8.2 199.1| -245} ~-10.6| 2342 149.0 123.7| 1,788.2 253.81 1,5343| 1,427.7 106.6 69} 2,162.7
1,870.3| 1,348.8| 1,136.6 212.2 26.6 152.3 108] 2035] =251 -11.7 3 153.8 12821 1,84221 268.5| 1,573.6] 1,463.1 110.5 70| 2,1764
. 1,936.9| 13928 1,174.0 2187 296 155.7 10.6( 2122] -304| -11.8{ 2544 163.1 13611 1,902.7 280.6| 1,622.1 1,506.1 116.0 7.1{ 22020
1979: 1,986.7| 14381 12081 230.0 342 157.1 83 2048 -353 -129( 2530 164.0 144.2| 1,954.6f 288.0; 1,666.6( 1,543.7 122.8 741 2,2166
2,023.2| 1,469.61 1,233.7 2359 352 159.6 401 2041| -408| -140| 2589 169.7 150.8| 1,998.6f 297.1 1,701.5| 1,581.2 1203 711 2,206.6
2,072.1| 1,5084| 1,266.0 242.4 319 162.3 3.6] 20191 —462} ~l4.1 2623 173.8 164.1] 2,063.7 310.8| 1,752.9} 1,635.3 117.6 67| 22137
2,107.1| 1,549.5| 1,300.0 249.5 258 161.6 6.3 189.5| -504] -149| 2547 169.5 1740| 2,119.0} 322.7] 1,796.3] 1,684.8 1115 621 22137
1980: 2.161.9| 15904} 1,3329 257.5 18.0 162.8 64 193.3] -387| ~1S.1 267.0 1704] 19111 2,181.0{ 3234 1,857.6] 1,7304 127.3 691 2,2256
2,150.51 1,611.8| 1,349.2 262.5 12.1 155.3 43 169.21 -29.1 -164| 2148 140.7 197.8| 2,202.3 332.5) 1,869.8 1,736.9 1329 7.1] 2,1857
22010 1,643.5| 1,3754 268.1 223 159.5 6.3 169.8| ~41.1 -17.6] 2285 147.8 199.5]| 2,278.5 34441 19341 1,797.6 136.5 7.1 2,207.2
2,300.8] 1,707.2| 1,430.3 276.9 295 163.0 9.4 176.6 -43.5 ~17.9 238.1 150.2 215.0( 2,372.3 3619} 2,010.3| 1,859.4 150.9 15 2,2388
1981: 2,388.4| 1,759.1] 1,4687 2903 334 161.9 10.6 19471 3438 -13.5( 2430 15431  228.8| 2,440.8 375.2| 2,065.6{ 19134 152.2 74| 22429
2,415.2| 1,789.7{ 14955 294.2 32.1 156.7 12.3 1843 =234} -1421 2220 141.8] 2401 24845 38871 2,095.8] 1,948.8 147.0 70} 22350
2,483.1| 1,827.3| 1,528.1 299.1 337 155.5 14.3 192,11 -205| 145 2271 14441  260.3] 2,567.5 405.6| 2,162.0] 1,994.9 167.0 77| 2.262.9
24872} 1,853.61 1,5490 304.5 23.5 1503 159 180.7 ~18.0 -15.3 2140 1410 26321 2,5909 4039} 2,187.0] 20155 171.6 78] 22537
1982: 248311 1,879.2| 1,566.1 313.1 233 143.0 14.8 149.9 -17 -14.1 171.7 107.5 273.0| 2,614.3 407.1| 22072 2,052.2 155.0 7.0 2,245.7
2,5140] 1,899.3} 1,580.1 319.2 23.6 1494 11.9 149.6{ -103| -11.1 171.0 107.0§ 28021 2,655.9| 4141} 2241.8( 2,080.1 161.7 72| 2,2609
2,5284| 19184| 1,594.6 3238 229 1517 12.0 1543 -100 ~13 171.6 107.3] 2691 2,683.6| 405.0] 2,278.6| 2,122.6 156.0 6.81 22634
2,548.2| 1931.1| 1,603.7 3274 28.5 159.8 15.8 1461} 134 —4.5 164.1 104.3]  2669{ 2,7292| 411§ 2,318.1| 2,1749 143.1 6.2] 2,276.1
1983: 25992.1] 19588 1,622.2 336.6 18.1 165.9 13.8 170.6 -5.9 6.7 169.7 110.6 272.1| 2,753.1 407.4%F 2,345.7% 2,206.2 139.5 59| 2,2884
2,685.57 1,995.0( 1,653.3 3417 159 176.4 1541 207.0] -10.6 158 2018 126.6| 2758 2,812.6} 417.1]1 2,3954] 22744 121.1 511 23111
2,741.81 2,036.3| 1,689.9 346.4 =35 183.0 11.2 2289 -19.0 20.5 2273 1410 28591 2,846.8 403.6| 2,443.2| 2,326.7 116.4 481 2,3354
2,851.51 2,092.71 1,7394 353.4 19.3 1836 124| 2485 -8.1 25.1 2315 14347  2002{ 29418 413.9| 2,527.9| 23825 145.4 58{ 23927
1984: 84.2 368.7 443 197.1 1231 2627 -155 2451 2537 152.5| 292.8] 3,034.1 422.3( 2,611.8| 2,430.7 181.1 69| 2,446.9
22.0 3732 26.1 202.0 9.3 275.5 =50 2901 2514 151.2| 301.0| 3,074.8 432.11 2,642.8| 2,490.0 152.8 58| 2,456.6
58.1 376.8 233) 2075 69 2626 ~1.1 352 2285 1414 3122] 3,137.8 446.7) 2,69L1| 25259 165.2 6.1] 24792
91.1 381.7 28.1 209.7 56] 2669 ~-1.6 423) 2261 139.2 313.1) 3,1883] 459.7{ 2,728.6| 2,571.3 157.3 5.8 24963
1985: 28.6 386.2 346 2186 9.0 2660 2.6 524| 2163 122.8] 31841 3,263.0{ 4984} 2,764.6| 2,6358 128.7 4.7} 2,5094
57.4 390.1 353 2220 11.2) 2758 ~1.2 600( 2170 1242 3174 3,307.6] 456.8]| 2,850.7| 2,682.9 167.8 59| 2,5635
J987.3 393.8 21.8( 2270 891 2961 37 63.6| 2287 12921  3174| 3,331.7 491.7] 2,840.0| 2,746.8 93.3 331 2,5354
,027.4 399.3 292( 2350 7.8] 2914 6.6 63.0( 2350 1352] 3227} 3,399.1 499.61 2,899.5( 2,787.7 1117 391 25628
1986: ,056.9 4069 262| « 2432 9.6 2927 16.8 597 2162 11297 3279 3,457.0{ 497.8] 29592 28233 1359 46| 2,609.2
2,074.8 4124 443 2452 11.57 2809 10.9 549 2152 112} 3254 3,509.9 503.5| 3,006.5] 2,851.5 155.0 52| 2,6486
2,104.3 419.0 3121 2485 1.7 2797 1.3 51.6f 2208 1159] 3249| 3,5402 5159 3,024.3} 29177 106.6 35| 2,631.3
43.1 428.1 312| 2520 1351 2752 -80 49.1 234.1 121.0] 32407 3,597.8 534.4] 3,063.4| 29614 102.0 331 2,646.2
1987: 2,184.4 430.7 4441 2623 1471 2799 -159 493 2464 13147 3342 3,673.6| 530.8( 3,142.8! 3,006.9 1359 43| 2,672.3
2,220.6 436.0 39.8| 2660 13.01 29371 =200 50.3] 2634 13941 3472} 3,7327 594.6| 3,138.1} 3,082.1 55.9 18| 2,632.5
2,266.6 4432 336 2716 11.5 313.0( -194 5151 2810 1483 355.3] 3,795.5 572.0| 3,223.5| 3,1499 73.6 231 2,675.6
2,3259 452.8 484 2803 14.3 3082) -204 524f 2762 148.9| 3700 3,908.7 589.2| 33194} 31776 141.8 43] 2,7262
1988: 3,853.6| 2.8194| 23534 466.0 4.0 2799 15.6{ 3181} -207 499 28388 159.9% 376.6| 39485 572.2| 3,376.4| 32444 1319 391 27572
| 3.933.6( 2,878.9| 24054 473.5 4541 2865 14.61 3253 -28.8 489| 3053 166.91  383.0] 4,0266 590.7| 34359} 33019 134.0 39| 27733
| 4.005.7| 2,935.1| 24522 482.9 3771 2893 163 3309 -304 469| 3144 173.2 396.4| 4,097.6] 5859{ 3,511.7] 3,362.1 149.6 43| 2,806.4
4,097.4| 29972} 2,505.1 492.0 320] 2963 16.1 34021 -20.1 41.5] 3188 1756 4157| 4,1852 597.81 3,587.4| 3,424.0 163.4 46| 28359

Nore.—IVA=Inventory valuation adjustment; CCAdj.=Capital cc
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Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios
for Manufacturing and Trade: Revised Estimates, 1986:1-1989:II

The constant-dollar inventories, sales, and inventory-sales ratios have
been revised beginning with 1986 to incorporate new source data. The
constant-dollar inventories through the first quarter of 1989 are consistent
with the revised inventory estimates in the July 1989 issue of the SURVEY
oF CURRENT BUSINESS. The constant-dollar sales have been revised to be
consistent with the inventories.

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
presents quarterly and monthly inventories for manufacturing by stage of
fabrication.

Quarterly constant-dollar manufacturing and trade inventories, sales,
and inventory-sales ratios were published for 1976-82 in the February
1986 SURVEY, for 1983 in the September 1986 SURVEY, for 1984 in the
September 1987 SURVEY, and for 1985 in the September 1988 SURVEY.

Table 1.—Manufacturing and Trade Inventories in Constant Dollars, Seasonally Adjusted, End of Period
[Bittions of 1982 dollars]

1986 1987 1988 1989 1989

1 Jis m 1A% i I jiis v 1 )i Juts v 1 1 Jan. | Feb. | Mar. | Apr. | May | June | July?
Manufacturing and trade 646.3| 647.2| 645.0| 641.6{ 645.7| 649.8 652.2| 664.7 670.2 675.3| 681.9| 688.0] 690.5| 694.5| 691.1| 690.8 690.5( 691.1| 693.0| 694.5| 697.8
Manufacturing 319.5| 320.3| 317.6{ 315.5| 314.1 313.2| 315.5] 318.8| 321.8| 322.8( 324.3| 327.3( 328.3| 330.4| 328.8| 328.3] 328.3{ 329.1| 329.6| 330.4| 3333
Daurable goods 208.2| 207.2] 20591 204.5| 203.6{ 203.3| 204.8{ 207.2} 209.0( 2102 | 212.1} 215.4] 217.5} 218.5| 217.3} 217.3 217.5} 217.9] 218.4| 218.5] 221.0
Primary metals 198 19.4| 184 185| 17.6] 17.1| 17.1| 174| 174| 168| 171} 172{ 174 179| 17.3] 174| 174} 175 17.8| 17.9| 182
Fabricated metals 28| 231 231| 229( 230f 225( 22.8] 227( 22| 22.1| 223| 222| 223| 221 223| 222| 223| 223] 222( 22.1| 223
Machinery, except electrical 4491 439| 43.6( 429 422| 423 423] 429| 438| 449| 465] 470| 469| 465| 473| 47.1| 469| 66| 46.6| 465( 467
Electrical Y 357| 36.1| 361} 358 357| 358 358 362 359 35.6f 357} 363} 36.5] 36.1| 36.6{ 36.7f 365{ 368| 367| 36.1} 365
Transportation equif 50.7| 50.8| 506 49.9| 504| 51.0| 52.0| 53.2| 542| 55.6| 551| 567 s8.7| 60.1| s57.9| 5831 s87| 591 597! 60.1| 614
Motor vehicles 107 107 10.5| 10.8] 11.5] 11.3] 11.6| 11.0| 11.0} 110} 109| 112} 11.6f 11.5] 11.6| 11.6| 11.6] 11.5] 11.6] 11.5] 122
Other 400 40.1| 401} 39.1| 39.0] 396 404| 423] 433 44.6( 442] 455! 47.1 48.7| 463| 46.7| 47.1| 47.5] 48.1| 487 492
Other durable goods ! 342| 340( 342 346| 347| 347| 34.8] 348 350| 352 354| 359 356( 357| 359| 357 35.6{ 356| 355] 357| 359
Nondurable goods 1114} 113.1] 1111 111.0 110.5| 10991 110.7] 110.6] 112.8| 112.6] 112.2] 111.9 110.8] 111.9] 111.5] 110.9 110.8] 111.3] 111.1] 111.9] 1123
Food and kindred product 1] 232 230 229{ 229| 233| 234 232} 231 233( 22.6] 233| 229] 229{ 23.1| 230| 229 232| 22.8| 229] 230
Nonfood 3] 89.9] 88.1| 83.0| 87.6| 86.6| 87.3| 83.4] 89.7| 89.3| 89.6| 8871 87.9| 89.0| $8.4| 87.9] 87.9| 881 883! 89.0| 892
Paper and allied products 81 99] 99 99| 101] 101f 101| 102| 100 99| 100| 10| 99] 100{ 10| 99| 99i 98| 99| 100 101
Chemicals and ailied products .. 7| 260 258] 264 260 254 256| 260[ 265; 26.1| 265| 267| 27.0{ 274| 266] 266( 27.0( 272{ 27.4] 274 275
Petroleum and coat prod 41 170} 155| 144| 13.6] 130 132{ 13.6| 147] 145| 141 135] 138| 140| 139| 13.8] 13.8] 138| 136| 140] 137
Rubber and plastic product a1 16) 76| 170 77| 17] 79 791 80| 80| 83| 84| 85 85) 85| 84| 85| 85/ 85f 85| 86
Other nondurable goods * 297} 29.4{ 293| 29.6{ 302] 305) 30.6] 30.8| 30.5| 308 30.7] 299| 28.8| 290 293} 292} 28.8] 28.8] 20.0] 29.0{ 294
Merchant wholesalers 152.2| 153.1| 156.6 | 154.8| 155.0| 156.2( 155.2| 159.5| 164.1 | 165.1| 166.9| 167.0| 166.5| 167.8} 167.4 | 166.9| 166.5| 167.1| 167.8| 167.8]| 167.6
Durable goods 97.3] 98.411002{ 98.5| 99.11100.2| 98.7] 101.7{ 104.9| 104.0| 107.1| 107.0{ 107.4| 109.1| 107.9| 108.0( 107.4{ 108.5] 109.5] 109.1| 109.4
Nondurable goods 549| 548| 564 563 559| 559| 56.5] 579| 592| 61.1| 59.8] 600 59.1| 58.7| 59.6 58.9| 59.1| 58.6| 58.3] 58.7{ 582
Groceries and farm prod 197 19.6] 196| 1891 18.6] 190{ 190| 193| 194 209| 203} 199] 187 18.1] 196 190| 187( 185 184| 181| 173
Other nondurable goods 353| 351 368] 37.5| 37.3| 369| 37.5] 38.5) 39.7| 40.2| 39.5] 400 404| 40.6| 400| 399| 40.4| 40.1| 399| 40.6| 409
Retail trade 174.6| 173.8{ 1714 | 171.2{ 176.6| 180.5| 181.5| 186.4| 184.4| 187.4 190.7| 193.6( 195.7| 196.4 | 194.8| 195.5| 195.7| 194.9{ 195.6| 196.4| 1969
Durable goods 87.8| 87.2| 840( 837/ 883| oL1j 915 955( 923| 953| 984 100.8] 102.3] 101.2] 101.9( 102.2] 102.3] 101.3 100.8] 101.2{ 101.2
Auto dealers 444 436 394 309 444) 454 456| 480! 443| 46.3| 489| 506| 52.8] 520 51.8| 523| 52.8| s26| s51.8{ 520 521
Other durable goods 435) 43.6] 44.6| 43.8] 439| 457) 459! 47.5| 48.1| 48.5| 49.5| 503| 49.5| 49.2| 30.1| 49.9( 49.5] 48.8] 49.0] 49.2| 491
Nondurable goods 86.8( 86.6/ 87.4| 87.6] 884| 804! 90.0| 909| 92.0] 92.1| 923| 928| 934 952| 929| 93.4| 934 935| 948] 952| 957
Food stores 182 180| 183f 180} 183} 183 182| 183] 186{ 185| 184| 185| 182| 185 184] 183| 182f 183| 185| 185| 186
Other nondurable goods 68.6| 68.6! 69.21 69.5| 700} 7L1| 71.8| 726 734 737} 739| 744| 752] 767| 745| 75.1| 752{ 752{ 763| 767| TI.1

See footnotes to table 4.

Table 2.—Manufacturing and Trade Sales in Constant Dollars, Seasonally Adjusted Total at Monthly Rate
[Billions of 1982 dollars]
1986 1987 1988 1989 1989

1 ol [ w1 ojm /|| o|mijw;j{i1 H | Jan. | Feb. | Mar. | Apr. | May | June |July~
Manufacturing and trade. 415.5| 422.4| 4288 432.1] 433.3| 437.7] 4432 444.3| 4489 454.7].456.9| 463.5] 460.9| 463.5| 465.0| 460.2| 457.6| 464.8| 463.5] 462.2| 4582
ing 188.3{ 191.0( 190.1| 192.1] 194.5| 196.1| 198.7| 202.2| 203.4 | 208.0 | 209.1 | 212.4| 209.7{ 210.7| 212.4 | 209.1] 207.6| 212.1| 210.6| 209.3| 205.8
Durable goods 9831 99.5 98.9( 100.3] 102.1| 103.0| 104.9] 107.7| 108.5| 111.6| 112.4| 1150( 112.1| 112.7| 114.0| 111.4| 1109 113.4{ 112.9| 111.8} 108.5
Primary metals 90| 88f 85| 85| 86| 89 93] 99| 93| 96| 96| 97] 94| 95| 96 95| 92| 95| 95| 95| 96
Fabricated metals 109] 1.1y 11.0| 109] 109| 107} 105( 105| 107| 11.0| 106] 11.l] 11.5] 11.6] 11.6| 11.5] 11.5[ 116] 116! 11.5( 115
hinery, except elecirical 222| 22.8] 220{ 223] 232} 241| 254) 25.8] 267 28.0{ 28.6| 282| 262| 26.7| 260] 262| 265 265| 266 269| 260
Electrical machinery 148| 150| 152] 155| 15.5] 159! 164{ 166 167| 169{ 17.3| 173} 17.3| 17.6] 17.6{ 170| 17.3| 179{ 17.5| 17.4| 171
Transportation equip 2331 2370 2400 247) 247| 242] 237) 249| 252| 261 263| 280| 27.4( 27.4] 282| 272| 268} 280| 27.6| 265| 243
Motor vehicles 147| 147 146| 146| 151| 144! 136] 150| 149 160| 160} 17.5| 17.2| 167{ 18.1| 17.0| 164 174} 17.1| 157] 139
Other 8.6 90| 94| 100} 96; 98] 100 99| 103[ 101| 103| 105) 102f 10.6{ 10.1| 10.1| 104 10.5| 10.5| 108} 104
Other durable goods ! 18.1| 182) 182| 184] 192{ 193] 197| 200| 198 200| 199{ 205] 202{ 20.1| 209| 20.0| 19.6] 20.1| 20.1| 200{ 199
Nondurable goods 90.0| 9t4] oL1f 91.8| 925! 931 93.8] 945| 949 963 96.7| 97.4| 97.6| 98.0| 9841 97.7| 967 98.7| 977 97.5| 974
Food and kindred prod 243| 24.4| 245] 24.8) 2511 2501 255| 258} 26| 265| 267 27.0| 27.5| 27.6| 27.5| 27.4| 27.6] 27.5| 27.8] 27.6{ 272
Nonfood 657 67.1| 66.6] 67.01 674 630| 68.3| 687/ 68.8] 69.8] 70.0 704| 70.1| 703] 709] 703| 69.2| 712| 69.9] €9.9{ 702
Paper and allied products 74| 16| 78| 78| 79| 80| 83| 84| 83| 84! 84| 85| 84| 83| 85 83| 83| 83| 83] 83 82
Chemicals and allied PrOUCLS wuvvmeercrcomeresserssenesssssssescons 157) 158 158] 160( 163[ 167! 168} 17.11 171} 17.31 17.5| 17.6| 17.3| 17.5{ 17.5| 172| 17.0} 17.5] 17.5| 17.5] 179
Petroteum and coal products 180| 18.8| 183} 181 17.6] 175| 17.4] 173 177} 180} 179 17.8| 17.8] 17.9] i76| 180| 17.7| 184} 17.5| 17.8| 17.6
Rubber and plastic prod 57| 591 58] 59| ed4f 63| 62| 65] 66| 671 69| 71| 71| 71| 75| 70| 68| 71| 72| 70} 70
Other nondurable goods ? 189] 190| 189 19.1| 192 195 19.6{ 194| 191 19.4| 193] 195| 196 19.6] 19.8[ 197] 192} 199] 195 193] 194
Merchant s 113.5] 115.2] 118.9] 120.1| 121.0] 121.7] 122.4| 121.2} 1219 122.2| 122.7| 124.3] 124.9] 126.1 125.7 | 124.8( 124.2] 126.3| 126.0{ 126.0| 124.8
Durable goods 50.8| 5L5[ 521 52.8{ 534 540| s547| 542| 542| s56| 564 579| s84| 58.0| 59.3] 582 57.6] 579! s58.5| 5150 577
N ble goods 627| 63.6] 668| 67.3] 67.6| 67.7| 67.7| 61.0] 67.7| 66.6| 66.4| 664] 66.6] 63.1] 66.4] 66.6| 666 684| 67.51 68.5] 67.0
Groceries and farm prod 25.8] 25.6] 267| 26.4| 263} 264| 269} 262| 264] 261 25.4| 260] 261 265 261} 262] 259] 266] 264} 265| 258
Other nondurable goods 36.9| 380| 40.1{ 41.0| 41.4] 413] 40.8] 40.8| 41.3| 40.5| 41.0| 404 40.5| 41.6| 404{ 404| 40.8| 41.8| 4L1{ 420| 413
Retail trade 113.7] 116.2| 119.8| 1199 117.8| 119.9] 122.0( 121.0{ 123.7| 124.5| 125.1{ 126.8| 126.3{ 126.7| 126.8| 126.3| 125.8] 126.4| 126.9| 126.9| 127.6
Durable goods 4211 436| 470{ 46.7] 44.4| 463| 483| 473| 495] 502] 49.6| 508| 503[ 51.1] 507 501} 500{ 509! s512{ 51| 513
Auto dealers 2381 24.6| 274| 267( 24.1| 259 27.5( 26.4| 279| 27.9| 27.5| 284 274 27.7) 277 27.2} 273| 27.8{ 27.6| 27.6| 28.1
Other durable goods 18.3] 190\ 196] 200| 203 204| 208| 208 21.6| 223| 22.1] 224| 22.8| 234 229| 229 227| 23.1| 23.6| 234| 232
Ne ble goods 716| 726 727| 732| 734] 36| 737| 73.7| 742| 44| 7551 760] 760{ 756| 762| 76.2| 757| 754| 757| 75.8] 763
Food stores 229 22.9( 227 229 229; 22.8| 228] 227| 229} 232| 23.2{ 23.2{ 234] 233} 234 23.5| 233 232| 233} 23.3| 235
Other ble goods 487) 497 s0.1| 503| 505 50.8| 509! 51.0{ 51.2{ 5121 522 52.8] 52.6] 52.4| 528| 527| 52.5| 522| 524 526| 528

See footnotes to table 4.
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Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing and Trade, Seasonally Adjusted
{Ratio, based on 1982 dollars]

1986 1987 1988 1989 1989
1 It Jiis v I I I v i i 14 v I T | Jan. | Feb. { Mar, | Apr. | May { June | July”
Manuf; ing and trade 156 1.53] 150 1.49| 149 149 147 150 149| 149| 149 148| 1.50( 1.50| 149} 150 1.5t 149| 1L50| 1.50| 1.52
Manufacturing 170} 1.68| 167 164; 1.62| 1.60| 159{ 1.58| 158 155 1.55{ 154} 1.57] L57| L55| L57; 1.58| 155( 1.57| 158 162
Durable goods 2121 208 208| 204 200| 197| 1.95( 192 193 1.88} 189 1.87( 194! 1.94| 191| 1.95 1.96f 1.92( 1931 195! 2.04
Primary metals 2214 220f 2.15] 2.17| 206f 192 1.83| 176f 1.87| 175% 177} 177} 184 1.89| 1.81| 1.83| 1.89| 1.85| 188 1.89{ 1.89
Fabricated metals 2101 2.09( 2.0 2.09} 2.11] 2.10| 2.18| 216! 2.10{ 201 2.10| 2.00{ 1947 191 192| 194] 194 193} 192 191| 194
Machinery, except electrical 2.03] 193 198 1.92| 1.82| 1767 1.67| 167 1.64| 1.60| 1.63| 1.67| 179| 175] 1.82| 1.80| 177| L76| 175} L73| 1.79
El I machinery 241 2411 237] 230| 231 225! 2.18| 2.18| 215( 2.11]| 2.06 2.09| 2.11| 2.06| 2.08| 2.15| 2.11| 206 2.10| 2.08| 2.13
Transportati i 2.18( 2141 211} 2.02| 2.04| 2.11| 220| 2.14| 2.15| 213[ 209 2.02| 2.14| 220| 205§ 2.15] 219} 211] 2.16| 227| 253
Motor vehicles 73| 73 720 740 .76 79 .85% 73| 14 .69 68| 64| 67| .68B{ 64| .68] .70{ .66y .68F 73| .88
Other 4.68| 4.47| 4.28{ 390| 4.06| 406 4.04; 425| 4211 441| 428| 433 4.61| 459 4.56f 4.61| 4.53( 4521 4.57| 4.50] 474
Other durable goods ! 1.89| 1.87] 1.88| 1.88 1.80{ 180} 177 1.74] 1.77| 176] 178 175 176 178} 172} 1.78( 181§ 177 1.76| 1.79| 181
Nondurable goods 124 124 122 121 120 1I8| 118 118 119 117} L16} 115} 114} 114 113| 114} L1535} 113| L14] L15] 115
Food and kindred prod: 951 95| .94 927 o1t 931 92! 90| 897 .88| .85 .86j .83F .83; 84| .84} .83} .84 .82| .83} .85
Nonfood 1.34( 1347 1321 13101 1301 127} 128 1291 130 1.28( 128 126 125 1.27| 125 1.25{ 1.27{ 1.24{ 1.26( 1271 127
Paper and allied products 1.32| L30§ 128| 128( 128 126} 122( 121y 121| 118| 119) 120 117} 121 1L19| 119 L18] 118} 1.20| 1.22| 123
Is and allied prod 1.64) 165 1.63} 165 160} 1.52¢ 1.52| 152 L55| L51] 152| 1.51| 1571 1.57| 1.51| 1.54| 1.59| 1.56| 1.57p L57| 1.54
Pctroleum and coal prod 861 90| 840 791 77 74| 76 79| 83| .81} .79y 761 771 781 79| 770 .78p 75 984 .79 .78
Rubber and plastic prod 1.35] 130§ 131 130| 120} 1211 1.28| 121} 1221 L19} 121} L19| 119} 1.20{ 113| 1.20] 124} L19| 118 122} 122
Other nond goods ? 157y 155] 1.55| 155} 1.57| 156§ 1.56} 1.59| 1.60{ 1.58| 1.59| 1.54| 147| 1.48| 149| 1.48] 1L50| 145} 149| 150! 1.51
Merchant wholesal 134| 133 132| 129 1.28| 1.28| 127| L32| 135( 135| 136| 134| 133} 133! 133 134 134| 132 133} 1.33| 134
Durable goods 191 191 1.92] 1877 1.86] 186 1.80) 1.88| 194} 1.87| 1.90f 1.85| 1.84| 1.88| 1.82| 1.86| 1.87| 1.87| 187 1.90| 190
Nondurable goods 881 .86} .85 .84y 83| .83 B4 86| 87| 921 90| 90| .89 86| 90| .89\ .89| .86 .86| .86| .87
Groceries and farm prod a6y 71 a4\ 32 1| g2y g1y 74| 74f 80 80| 77| 72| .68 75| 73| 72 .70y 70| .68] .67
Other nondurable goods 96F 92| 92 .92} 90 .89 921 94| 961 .99 97| 99| 00| 98] 99| .99] 99| 96} 97| 97| .99
Retail trade 1.54) 1.50{ 143 143; 1.50f 1.51| 149{ 1.54| 149! 151! 1.52| 153| L55| L55| L54| 1.55{ 1.56| 154 1.34| 155| 154
Durable goods 209) 200 179] 179] 199 197 1.89{ 2.02| 1.87| 190 198} 199 2.04( 1.98] 2.01]| 2.04| 2.05{ 199 197} 1.98] 197
Auto dealers 1.87| 1777 144 149; 1.84| 175{ 1.66) 1821 159| 1.68| 178 1.78 1.93| 1.88} 1.87| 1.92 1.93f 1.89| 1.88] 1.88] 1.85
Other durable goods 238 2.30( 227 2.19) 217 224| 221| 228] 223 2.17| 2.24| 225| 217| 2.10| 219} 2.18| 2.18| 211 2.08] 210 2.2
Nondurable goods 121} L19f 120| 120 120] 121y 1.22{ 123| 124{ 124 122 122 L23} 126 122{ 123| L23} 1.24] 1.25] 1.26| 1.26
Food stores 791 791 81p 791 .80f .80\ .80¢ 81| .81{ .80 79| .80 .78 791 79| .78] 78| .79 .79F 79t 79
Other nondurable goods 1411 138} 138 138 139 140| 141| 142 143} 144| 142] 141| 1.43| 146] 141| 143| 143] 144| 146 146| 146

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]

1986 1987 1988 1989
1 I m v I | I il v I )il m v 1 I
Manufacturing and frade 1.54 151 149 147 147 146 14 146 146 145 145 144 146 145
Manuf; ing L70 168 167 1.63 1.62 159 157 157 158 155 155 153 156 156
Durable goods 2.19 214 2.13 207 205 2,01 1.98 1.97 197 194 1.94 193 199 198
Nondurable goods 125 1.25 1.23 122 121 119 1.19 119 1.21 1.18 118 1.i6 1.16 116
Merchant wholesal 1.33 132 132 128 127 127 124 129 132 132 132 129 1.28 1.28
Durable goods 1.96 1.95 1.98 1.90 1.88 1.89 1.83 1.91 1.95 1.89 191 1.85 1.85 1.87
Nondurable goods . .88 87 86 .84 83 82 83 85 .86 91 S0 .90 87 .86
Retail trade 146 142 136 1.36 142 142 1.40 145 141 142 143 143 145 145
Durable goods 2.10 202 1.81 1.81 199 197 1.90 2.03 187 191 1.99 201 206 2.00
Nondurable good: 1.17 1.14 115 115 116 117 117 1.18 119 120 1.18 1.17 118 1.20
# Preliminary . R
1. Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products; instruments and related products; and 11 ing industries
2. Includes tobacco textile mill products; apparel products; printing and publishing; and leather and leather products.

NoTe.— Manufacturing inventories are classified by the type of product produced by the establishment holding the inventory. Trade inventories are classified by the type of product sold by the establishment holding the
inventory i . A . - .

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 h holesal 20 kinds of and for retail
trade, 8 kinds of business.

Data Availability

Quarterly and monthly constant-dollar manufacturing and trade inventories, sales, and
inventory-sales ratios, as well as constant-dollar manufacturing inventories by stage of fabrica-
tion, for 1967-88, are available on printouts and computer tape. To order, write to Economic and
Statistical Analysis/BEA, U.S. Department of Commerce, P.O. Box 100606, Atlanta, GA 30384,
Specify Constant-Dollar Manufacturing and Trade Inventories, Sales, and Ratios (Accession No.
BEA NIW 88-210 for printouts or BEA NIW 88-430 for computer tape), and include a check or
money order for $35.00 for printouts or $100.00 for computer tape, payable to “Economic and
Statistical Analysis/BEA.”
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Table 5.—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period

Materials and supplies

ing

September 1989

A

goods.
Finished goods
s

Work-in-process

&
4 8 is S X E:
L | £.558 X 3
258 258 2
o m.m B r..mﬂc..g ol - m.m rrm.mo..m..__ © B mm ..rM.w...crg
= = S v = R = = o
JEBEES oBguSas JEBEES 4BgE S JE8EES oBgoBis
48588Ee ¥ESTRE 222088y BESETE 8% 85 ¢ .mn..m.md.m.r
<5 ECES8E BEFGHI SSECSSEE BETHE G SEECE5 88 8E5TS5L
BEppiiff 2Eos2:% 2 BEgp_TEE Suvegl ¥ B83ro5EE Jumass
SBEE. g~Es ”mM. T B 8>83 558, 2 K Sopm | B2ES 558!
2855kbyy Eopfely  § e@ffiEyy Egpigly  § o@ffSEEsy Esutels
2LEss8s2 SBEIGEE 5 SESSEEff SBLEEEZ & EESESEZ S85EET
sEESmES EAUE®O ELESmES8 BRE0L=d EENSmSSS ghAUER
(4] 4 (4] z Q 7

See foomotes to table 4.




Comprehensive Information
on the Economy

UNITED, STATISS OEPARTMENT 08 COMMERCE 7 BIREAL OF IEDNOMC ANAYSS

The SurvEY oF CURRENT BUSINESS is a comprehensive source for estimates and analysis on the U.S. economy. Itis the monthly
journal of record not only for the headline-making numbers that influence decisionmakers in business and government—GNP,
personal income (both regional and national), U.S. merchandise trade, and corporate profits, to name a few—but also for the
statistical detail and methodology that underlie those numbers. In addition it carries, from over 100 sources, the latest estimates
for 1,900 time series on practically all aspects of the economy. So if you need to know about the state of the Nation's economy,
in detail, month by month, the SURVEY oF CURRENT BUSINESS is the source.
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$22.50 (foreign), or $43.00 (domestic first class).

1. The total cost of my order is $ . All prices include regular domestic postage and handling and are subject to change.

Please Type or Print
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(Company or personal name) D Check payable to the Superintendent of Documents
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(Daytime phone including area code)

(Signature) 8/89
4. Mail To: Superintendent of Documents, Government Printing Office, Washington, D.C. 20402-9371



CURRENT BUSINESS STATISTICS

The statistics here update series published in BusiNgss StaTisTics: 1986, a statistical supplement to the SurvEY oF CURRENT Busingess. That volume
(available from the Superintendent of Documents for $16.00, stock no. 003-010-00181-0) provides a description of each series, references to sources of
earlier figures, and historical data as follows: For all series, monthly or quarterly, 1983 through 1986, annually, 1961-86; for selected series, monthly or

quarterly, 1961-86 (where available).
The sources of the series are given in BusiNgss Staristics: 1986; they appear in the main methodological note for each series, and are also listed

alphabetically on pages 145-146. 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 below, Annual 1988 1989
data through 1986 and methodological Units

notes areasshownfgsgvsmau Sramsrics: 1987 1988 July ‘ Aug. ’ Sept. t Oct. \ Nov. ‘ Dec. Jan, ‘ Feb. ‘ Mar. Apr. ‘ May ‘ June ‘ July [ Aug.

GENERAL BUSINESS INDICATORS

PERSONAL INCOME BY SOURCE +

Seasonally adjusted, at annual rates:
Total personal income..........

3,717.6| 4,064.5] 4,079.8] 4,094.2] 41186 4,180.4| 4,168.9| 4,206.3| 4,273.1| 43195 4,360.7| 74,387.1] 74,396.3| "4,417.5| 74,446.7| 4,466.2

Wage and salary disbursements,
total do...| 22494 2,429.0] 2,443.4| 24477 2465.6] 2497.1| 2,501.6| 2,516.7] 2,545.4| 2,557.3] 2,579.4} 2,601.3| 2,608.5 72,621.7} "2,645.2| 2,6564.4

649.9 696.3 699.6 700.0 705.1 716.3 713.7 714.0 720.6 7243 734.8 732.5 732.6 786.1] r740.1 T44.8
490.3 524.0 526.4 526.0 530.1 540.7 5372 536.4 541.4 544.0 563.5 548.6 549.0( 552.0| r564.1| * 557.3
5319 5719 5717.1 577.0 580.0 585.9 586.0 590.6 5973 598.1 601.0 610.0 609.1| 7613.3| 76202 617.6

6483 T14.4 719.2 721.0 728.7 T41.0 745.5 753.6 762.8 767.9 774.5 787.5 7883 r796.6| r806.9 811.8
419.2 446.5 4474 449.7 451.8 453.9 456.4 458.5 464.6 467.0 469.2 471.2 413.6 4757 r478.0 480.2
212.8 2289 2293 2311 2329 2347 236.5 238.2 239.7 2413 242.9 244.4 246.0 2475 249.1 250.7

Commodxty producing industries,

Manufacturmg
Distributive industrie

Service industries

Govt. and govt. enterprises..
Other labor income
Proprietors’ income: §

Farm do.... 41.6 39.8 41.0 38.6 33.4 47.1 19.5 29.4 48.0 65.9 63.0 756.4 754.3 T43.2 r37.2 36.0
Nonfarm do.... 270.0 288.0 288.5 288.5 290.9 295.8 295.7 297.4 299.6 300.6 300.8 304.6 3035 7304.6| 7307.1 308.6
Rental income of persons with capltal

consumption adjustment.... S— ) R I 13.4 15.7 15.6 16.5 16.7 16.4 16.1 16.0 13.8 118 9.9 9.8 9.8 9.7 9.7 9.7
Divid . 92.0 1022 1024 108.9 104.7 105.8 106.5 106.9 108.4 109.4 110.3 1110 111.4 111.8 112.8 113.3
Personal interest income . 523.2 571.1 570.1 576.0| 583.0| 590.8] 5986] 6064 616.5 6289 6415| 6484 6552| 6618 6682 6744
Transfer payments. 548.2|  B8AT 585.7 587.9| 5887 5922 5985 595.6 610.7 614.2] 624.2] 6239 6255| 7630.9| 632.3] 634.6
Less: Personal cont:
social insurance do.... 172.9 194.9 196.1 195.9 197.2 1995 199.1 200.1 209.0) 2098 211.3| 2126| 2127 213.8] r2149| 2154
Total nonfarm income... do..] 3,7147| 4,008.7F 4,017.9| 4,0346| 4,064.1| 4,1123| 4,128.4| 4,1559] 4,204.0| 4,232.4| 4,276.5| 74,309.4| 4,320.5| 4,352.6; "4,387.7| 4,4084

DISPOSITION OF PERSONAL INCO!

Seasonally adjusted, at annual rates:
Total personal iNCOME ..........cocccevececrs werrererencd il. $.] 3777.6| 4,064.5] 4,079.8| 4,094.2| 4,118.6| 4,180.4] 4,168.9| 4,206.3] 4,273.1| 4,319.5| 4,360.7| 4,387.1) 74,396.3| "4,417.5( 74,446.7| 4,466.2

Less: Personal tax and nontax
payments 571.7 586.6 584.3 584.3 589.1 596.2|  596.3 600.9 631.2| 6217 631.9| 6684 649.1| 7640.2| r644.6] 647.1
Equals: Disposable personal income.. 32059 3477.8] 34955| 3,509.9| 3,529.5| 38,5842 8572.6| 3,6054] 3,641.9| 3,697.8| 3728.8| r3,7187| 3,747.2| 3,777.2| "3,802.0; 88191
Less: Personal outlays.......ccoveeven.. 3,104.1| 3333.1] 3,340.1| 3,374.2| 3371.8| 3,406.0| 3,421.9| 3444.2] 3,467.3| 3487.1| 3,496.9| '3,534.4| r3,547.9| '3,558.6| 73,579.7| 38,6117
Personal consumption expenditures.. 3,010.8| 3,235.1] 3,2420| 8,2754| 8,2729( 3,306.8| 38,321.8| 8,343.3] 3,365.6| 33847 3,394.0| 73,432.1| r3,445.0| r3,455.4| r3,476.5| 3,508.3
Durable goods...... 421.0 455.2 449.0 456.9 451.6 456.9 462.8 482.4 473.1 464.2 461.8| r477.4| T466.5 T469.1| r4725 495.4
Nondurable goods do.... 998.11 1,052.3] 1,059.1; 1,0688 107081 10763} 1,084.3 1,074.6f 1,093.8 1,0986 11025 1,1129| 1,126.7| r1,125.0| r1,129.8| 1,126.1
Services do..| 1,5917| 1727.6] 17340 17497 17504 17785 17747| 1786.3] 17987 1,8219| 1,829.6| r1.841.8] r1,851.9| r1,861.3] 18743| 1, 886.8
Interest paid by consumers to

business do.... 92.1 98.9 96.2 96.9 97.0 97.3 98.1 98.9 99.5 100.2 100.7 101.0 101.6 1019 1018 102.0
Personal transfer payments to
foreigners (net) ... SOOI s '« JUON 1.9 19 19 19 19 19 1.9 19 2.2 2.2 22 1.4 14 4 4 14
Equals: personal saving.......ccccceeees wuvvrevsssooin do.... 101.8 1447 155.4 135.7 1579 178.2 150.7 1612 174.6 210.7 281.9| 184.3| 199.4| 2186 2224 2074
Personal saving as percentage of dlsposable
personal income §.......... ...percent.. 3.2 4.2 4.1 43 44 46 4.6 45 5.0 56 56 5.5 5.4 5.1 F: 3% PN
Disposable personal income in constant (1982)
dollars 1 $.. 2,808.7| 2,840.6| 2,826.3| 2,841.0| 2,852.9| 2,891.9| 2,900.0| 72,874.0| 72,884.1| 72,904.5| 72,917.9| 2,933.2

constant (1982) dollars
Durable goods
Is\Iondurable goods

2,604.5! 2,620.8| 2627.9| 2,634.5| 2,636.5{ 2,647.0| 2,639.6| 72,652.4| 72,651.5| "2,657.1| "2,668.1| 2,694.5
409.1 4121 4173 432.0 4239 4172 417.1 7430.5| 74213 423.0( 74248 4443
909.7 911.2 918.0 907.0 9157 918.1 9113 906.3 911.7| r911.2| 79167 918.9

o 1,285.6| 1,297.5| 1,292.6| 1,295.5| 1,297.1| 1,311.7| 1,811.2| 71,315.7| 71,318.4| 71,322.9| "1,326.6| 1,331.3

Implicit price deflator for personal consumptlon

eXpenditures.......coevverrrerinesans index, 1982=100.... 119.8 124.5 1247 125.0 125.7 126.2 1264 126.9 1277 127.9 128.6 129.4 129.9| 130.0| 71303 130.2

INDUSTRIAL PRODUCTION ¢
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted

Total index .. rierresesesnesessssersnnsnsns e 1977=100 .| 129.8 137.2 136.3 141.7 143.0 142.2 139.3 136.4 137.1 140.1 139.5 1409 140.2] r144.8] 7140.3| <€146.3
By mdustry groupings:
Mining and utilities ... ccvscunninnces do.... 104.3 107.5 1083 112.6 107.9 105.1 106.6 109.4 110.2 111.1 106.6 104.5] 1623 r106.1] ~106.9; °111.4
Manufacturing do.... 184.7 142.7 141.5 1472 149.6 149.1 145.4 141.4 142.2 145.6 145.8 1477 r147.3| 11520 ~146.6( 1530
Nondurable factures do.... 136.8 1439 145.1 1517 152.8 151.2 146.0 141.1 141.6 145.0 1456 148.0| r147.8| r154.2] *£151.8/ °157.9
Durable factures do.... 183.1 141.9 138.9 144.0 1473 147.6 145.0 141.6 1427 146.0 145.9 1475 "146.9) 1504 *142.8| 1495
Seasonally Adjusted
Total index do.... 129.8 137.2 138.0 138.5 138.6 1894 139.9 140.4 140.8| . 1405 140.7 1417 141.6] r141.9| P1420| 1424
By market groupings:
Products, total do.... 138.3 145.9 146.5 147.3 1474 1481 148.4 149.4 150.1 150.0 1505 15L.6 151.7| r1523| 71520 1523
Final products do.... 136.8 1443 145.0 145.8 145.8 146.4 146.8 1477 148.2 148.6 148.9 150.2| r150.4| r150.9| r150.4! €150.8
Consumer goods ..........coevrveeriener R do.... 127.8 133.9 1842 135.0 134.8 136.4 136.8 138.2 1385 138.7 138.4 139.5| 7139.2| r139.6) P1389; °139.0

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

September 1989

Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and Units
methodological notes are as shown in 1987 1988 July \ Aug. ’ Sept. \ Oct. \ Nov. ‘ Dec. | Jan. ‘ Feb. T Mar. ‘ Apr. \ May ‘ June | July ‘ Aug.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION {—Continued
Seasonally Adjusted—Continued
By market groupings—Continued
Final products—Continued
Durable consumer goods 1977=100... 120.2 125.3 125.3 125.7 126.3 129.3 129.2 131.9 131.5 131.6 130.1 132.2 131.2| r130.8| ~128.0 <€129.6
Automotive products do. 1185 124.9 1244 124.2 1264 1289 129.5 134.5 1325 1316 128.9 131.7] r128.6| 1258] 71204 °1234
Autos and trucks, 1151 122.7 120.8 123.1 124.8 128.3 129.5 138.0 135.6 1831 128.3 131.7 1274 123.6f r1139( °119.2
Autos, consume: 90.7 934 93.8 93.0 91.7 1013 101.0 105.1 99.6 96.0 95.0 98.8 96.0 914 »81.2 <86.4
Trucks, consumer. 160.5 177.0 170.8 179.0 175.3 1784 1824 199.1 202.3 201.9 190.0 192.8 185.5 183.3| P174.5| <1801
Home goods. 121.6 125.6 125.9 126.8 126.2 1299 128.9 130.0 130.7 131.6 131.1 182.6] r133.3| r134.7| ~133.8| °134.4
Nondurable consumer goods. 130.6 1371 137.5 138.5 138.0 139.0 189.7 140.5 141.1 1414 1414 1422| 71421 1429 P1429| 1425
Consumer staples. 1374 144.9 145.3 146.6 145.8 147.0 1479 1489 1494 149.7 149.9 150.7 150.7| r151.4| ~151.4| €151.0
Consumer foods and
tob do... 136.3 140.9 141.1 1413 141.1 142.4 1437 1445 144.8 1443 1433 144.7 T144.7 r145.3| P145.3.ccnnncns
Nonfood staples.........c.. corn do.... 1385 149.1 149.6 152.1 150.7 151.8 152.2 153.6 154.2 1554 156.9 156.9| 1569} r157.8| ~r157.8; °157.0
Equi t do. 1489 158.2 1594 160.1 160.4 159.7 159.9 160.4 161.1 161.6 162.8 16437 r1654| 71659 ~r165.7| <1664
Business and  defense
i t 153.6 163.3 164.6 165.2 165.6 165.1 165.56 166.2 167.1 167.9 168.9 170.3| 71715 r171.8| ~P17L5[ 1722
Business equipment 1445 157.6 159.3 160.2 160.8 160.2 161.2 162.6 163.8 165.0 166.3 167.8| 7169.1| 7169.4| ~168.9| <°169.9
Construction, mining,
and farm........ 62.2 719 73.6 3.1 743 74.2 4.5 4.6 743 75.6 76.9 1.6 776.3 6.3 ?76.0 ¢76.5
Manufacturing 1179 131.3 1324 134.0 135.8 136.2 136.2 137.0 136.3 137.8 138.6 189.7| r140.9( r142.0| ~142.1| °1415
82.6 89.4 89.8 90.9 92.2 91.5 92.1 91.8 92.8 92.7 93.0 93.6 798.3 792.7 792.6 €02.9
2265  2452) 2482 2498 2487| 2454 2470 2489 2524| 2543 2576| 26001| 2632 2638| r2641| <2644
1084| 1151} 1159 1152 1168 1203 1223 1249 1257 1252 1239] 1248 1253| 1248| r1213| <1264
Defense and space equipment.. 188.9 1858 184.9 184.9 184.5 184.0 182.2 180.5 180.0 179.3 178.7 179.9 180.7 181.1| »181.7| ¢181.2
Intermediate products.... 1434 1515 151.6 152.3 152.9 154.0 154.2 155.0 156.6 155.1 156.1 156.5( r156.3| 7157.0| P157.3| <¢157.6
Construction supplies. 131.5 138.6 1384 138.1 1384 140.0 140.7 1414 142.3 139.5 139.3 140.2| r140.2| r141.0| ~141.0{ °141.5
Busi supplie: 153.5 162.5 162.8 164.4 165.2 165.9 165.7 166.7 168.8 168.4 1704 170.4| 71700 T170.7] P1712 ...

Materials. 1182 125.2 1264 126.5 126.5 127.5 1283 1283 128.1 1274 127.3 1282| r127.9| 1277 P1284| 1289
Durable goods materials.... 125.0 1354 136.8 136.6 1378 138.9 139.8 139.0 1394 138.6 1379 139.0| 11387 139.3| ~£139.9| 1401
Nondurable goods materials 125.9 132.0 132.8 133.1 132.6 134.7 135.1 136.3 137.1 135.9 136.0 137.1| r136.8| 13874 ~139.1| °138.6
Energy material 99.8 101.5 1027 103.2 101.5 1013 102.3 102.6 100.5 100.5 101.0 101.7 r101.1 99.0 799.1 €100.9

By industry groupings:
Mining and utilities ... ocvsnniend do.... 104.3 107.5 108.1 109.0 107.2 107.2 108.1 108.9 107.2 106.8 107.5 107.9| r107.2| ’106.0| *106.6| €107.7
Mining, do. 100.7 103.4 104.3 103.8 103.7 103.1 104.7 104.9 103.0 100.9 101.5 102.4| 7102.0| r101.2| ~1015 <€103.9
Metal mining .......ccocoovumemucceecens wreeeceeenndO . 7.6 93.2 94.0 96.6 99.1 101.6 104.6 1119 106.9 98.6 98.1 96.8 94.0 100.6
Coal do.... 131.8 137.9 141.5 137.2 142.2 138.5 149.7 155.1 1447 134.7 137.7 1455 1871 129.2| 7130.2| °1415
Oil and gas extraction # ....... ... do.... 92,7 92,9 93.3 93.2 92.0 915 90.8 88.9 88.9 89.5 89.6 89.1 790.5 790.3 .
Crude oi do 1003 98.5 98.3 917 97.1 95.9 96.9 95.8 95.6 94.9 92.9 91.6 T94.7 7924
Natural gas do ... 85.5 86.6 849 86.0 84.1 874 89.2 87.0 84.8 89.0 88.6 86.3 87.6 874
Stone and earth minerals........ .........do.. 128.2 139.9 140.2 141.3 139.7 1428 144.0 1494 150.8 1425 1435 144.5| 7146.6| 1500
Utilities do 110.3 1143 114.4 117.8 113.0 113.9 113.7 1154 114.0 116.5 1175 117.1| r1156| T114.0
Electric do 126.6 1320 134.6 138.8 132.2 132.8 131.6 132.9 1310 185.3 137.0 187.1 135.8| T134.1
Manufacturing. do. 184.7 142.7 143.6 144.0 1444 1453 145.8 146.3 1472 146.8 147.0 148.0) r148.1) 1486
Nondurable factures. do. 136.8 143.9 144.6 145.1 1453 146.83 146.7 147.1 148.5 148.1 148.6 149.6] r149.5] 1504
Foods do 137.8 1427 143.3 143.3 143.2 144.0 1457 145.8 146.6 146.3 1454 146.6| r147.2) 1477
Tobacco products.... - 103.5 105.2 100.6 105.1 105.0 1054 1024 107.0 105.0 104.7 101.5 109.2 105.9
Textile mill products.. . 1159 116.2 171 1164 116.2 117.0 117.2 1179 120.2 1194 119.7 122.5 123.6| r1245
Apparel products . 107.4 109.1 109.4 108.9 109.9 109.5 110.1 108.8 110.2 110.2 109.9 111.3| 1115 112.2
Paper and products.... . 1444 150.3 152.3 151.0 150.9 151.8 150.7 151.7 153.8 151.7 1519 150.7 150.1| r149.5
Printing and publishing o.. 172.1 184.2 184.9 186.7 188.0 188.1 188.5 188.0 193.0 194.6 198.5 200.1 r199.0 r200.9
Chemicals and products o .. 140.2 151.9 153.4 154.8 1553 156.7 157.5 158.1 159.0 158.5 159.2 159.3| 1582 71594
Petroleum products e 93.5 96.0 95.0 96.0 93.7 96.3 95.0 98.0 98.0 96.3 97.0 973 796.9 979
Rubber and plastics pi 163.6 174.4 175.4 1753 175.3 176.9 1775 1715 175.9 175.0 176.4 178.0) r180.5| 71825
Leather and products 60.0 59.5 59.1 59.4 59.9 61.0 61.5 60.2 62.9 62.9 61.2 614 60.3 760.2
Durable factures 133.1 141.9 1429 143.2 1438 144.6 145.2 145.7 146.2 145.9 145.8 146.9| 7147.1 11473
Lumber and products.........ccee. woceervans 1303 137.3 136.6 133.8 1835 1375 139.4 143.0 139.9 132.8 1334 185.1| r185.5( 1371
Furniture and fixtures 152.8 162.1 162.9 164.9 164.9 164.5 165.4 165.4 166.3 164.8 165.8 168.0 r170.2| 7170.6
Clay, glass, and stone products. 119.1 122.6 122.2 122.6 122.6 123.3 1249 125.1 126.6 125.4 125.5 124.7 7123.9 r124.1
Primary metal 81.3 89.2 91.5 90.8 98.1 94.2 2927 90.0 93.2 91.1 884 90.1 872 87.3
Iron and steel 70.6 8.1 80.2 78.9 814 83.1 80.8 7.6 82.2 79.1 759 7.0 73.2 2.9
Nonferrous metals... 101.6 110.2 112.7 113.3 1151 1150 1152 113.4 113.9 113.7 112.0 114.9 r113.7 71144
Fabricated metal product 111.0 120.9 1217 1221 1225 122.6 124.6 125.1 124.5 124.5 123.8 123.1 r124.8| 1254
Nonelectrical machinery . 152.7 170.8 173.1 1741 174.8 173.8 175.4 177.8 178.7 180.8 183.0 184.7 186.5| 7187.0
Electrical hinery 1723 180.1 1815 182.2 1818 183.0 182.2 180.9 180.9 181.7 181.6 182.2) 1816} T1820
Transportation equipment....... 129.2 182.1 131.9 131.8 132.7 134.8 135.2 136.8 136.7 136.4 134.8 136.4 135.5| T184.2| ~13L.9( <1337
Motor vehicles and parts..... 111.8 117.2 116.6 117.5 1185 121.7 1229 125.5 124.9 1234 1204 122.0 119.7 116.5| ~110.2| <1143
Instruments 1439 154.3 156.4 156.8 157.8 159.9 160.4 159.1 161.0 161.3 161.8 163.0| 7164.3| 71655 r166.8| €167.0
BUSINESS SALES
Mfg. and trade sales (unadj.), total i........... mil. $..| 5,394,437 5,829,069| 461,882| 495,783 504,380| 506,774| 501,375| 533,442| 466,290 475439 527,377| 510,744| 530,722| 7539,496! 484,982|................
Mfg. and trade sales (seas. adj.),

total do....|5,394,437|15,829,069| 486,289 7492,178] 492,478 498,846] 501,400 506,186| 511,881| 507,328| 507,555 517,745| 518,088 r515,695| 511,085(.....cvemec

M; ing, total do....|72,390,045|12,611,589 216,698| 221,716 221,895| 222,917| 224,632 230,827| 231,485| 228,353| 228,048| 284,042} 233,071| 7231,236| 226,933|..
Durable goods industries ..do...| 1,263,492| 1,388,211 113,122 117,866| 118,030 118439| 119,874| 124,175| 123,578( 120,924 120,432 123,331| 122,962| 121,720 117,688!..
Nondurable goods industries .. do...| 1,126,553| 1,223,378] 103,676| 103,849| 103,365{ 104,478| 104,758| 106,652| 107,907| 107,429| 107,616| 110,711| 110,109 7109,516| 109,245|.

Retail trade, total ...... do ....|?1,521,417|11,629,150] 135,741 135,732 135,751 137,842| 139,629 139,189| 140,040| 139,428| 139,516 141,413| 142,543 r142,500| 143,271;.
Durable goods stores .. “ 572,489 28,543 752,435 751,629 5 52,725 53,930 54,154f 58,815] 53,071| 52,886f 53,901| 54,139| 754,016/ 54,439
Nondurable goods stores 948,928| 1,000,607 83,306| 184,103, 84,324| 85117 85599 85035] 86,225 86,357 86,630 87,512| 88,404! r88,484; 883832}

Merchant wholesalers, total.......... ..1#1,482,975|1,588,330] v133,850| 134,726 135,332| 138,087| 187,239 136,170 140,356 189,547 189,991| 142,290| 142,474|7141,959] 140,881|.
Durable goods establishments.... . 725,683| 782,744 r65,528| 65,501| 66,295 67,581| 68,543| 68,427| 70,302 69,343| 68,796| 69,345| 70,293 769,147| 69,523|.
Nondurable goods establishments. 757,292| 805,586| r68,322| 69,225 69,037| 70,506 68,696| 67,743| 70,054 70,204 71,195 72,945 72,181| 72,812| 71,358|.

Mfg. and trade sales in constant (1982)
dollars (seas. adj.), total §.... bil 455.0 458.9 456.9 461.7 463.1 465.8 465.0 460.2 457.6| r464.8| 7463.5| 462.2 458.2(.

Manufacturing. do 206.9 210.6 209.8 210.6 210.8 2157 2124 209.1 207.6 2121 2106 2093

Retail trade do 125.3 1254 124.6 126.0 127.6 126.8 126.8 126.3 1258 126.4 1269! 11269

Merchant wholesal do 122.8 122.8 122.5 125.1 124.7) - 1233 125.7 124.8 124.2 126.3 126.0| r126.0

See footnotes at end of tables.




September 1989 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and Units
methodt'w}:lg}'lg gl:f:’; s?r:gs 351 gggwn in 1987 1988 July ‘ Aug. ‘ Sept. ‘ Oct. ‘ Nov. ‘ Dec. Jan. ‘ Feb, ‘ Mar. ‘ Apr. ‘ May ‘ June ‘ July ‘ Aug.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade inventories, book value
(non-LIFO basis), end of period,
(unadjusted), total Z.....ccccoevcroverr cveresd mil. $..| 690,458| 743,191] 725243 729,557| 738,881| 753,958 759,019 743,191| 753,035 763,798| 770,121| 777,354| 780,377| "779,755| T8L241|..cercreerne
Mfg. and trade inventories, book value
(non-LIFQ basis), end of period,
(seas. adj.), total & ... el mil. $..| 700,761| 753,718 *729,786| 737,562 7T44,054| 743,544| 746,756 753,718} 759,803| 763,051 765,504| 771,340 778,093| 780,802| 785,508|...
Manufacturing, total 331,132| 354,163] 343,788 845,798| 347,785 349,412 851,603 354,163| 357,458) 359,056| 361,130| 363,458| 365,055) r366,492| 370,432
Durable goods industries 216,598 233,666] 225467( 226,600 228214] 229,735; 231,766 233,666] 236,810 238,165| 239,330 240,486| 241,689( r242,205| 245,551
Nondurable goods indust 114,534 120,497] 118,321| 119,198 119,571} 119,677 119,837 X 120,648( 120,891( 121,800| 122,972| 123,366| "124,197| 124,881
Retail trade, total ..... 206,981 221,242 r211,582| 215,396 219,297 216,724| 218,093| 221,242] 222,584| 224,185 224,693| 226,656 230,423| r231,762| 232,503
Durable goods stores 106,271 114,994] 107,487| 110,146| 114,308 111,689| 112,904| 114,994 115704( 116,169 115993} 117,093] 118,835| 7119,542| 119,708
Nondurable goods stores. 100,710 106,248] 104,045 105,250 104,994| 105,035 105,189| 106,248 106,380 108,016| 108,700| 109,563 111,588| r112,220| 112,795
Merchant wholesalers, total ......... 162,648( 178,313] r174,466| 176,368; 176,972| 177,408| 177,060\ 178,313| 179,761 179,810{ 179,681 181,226 182,615| 7182,548| 182,573
Durable goods establishments 106,482 115,743 r112,712| 113,727} 114,875 115 1225 114,975 115743] 117,255| 117,932 117,424 119,069; 120,481| 7120,231( 120,693
Nondurable goods establishmen 56,166 62,570 r61,754| 62,641 62,097 2,183 62,085 62,570 62,506 1,878| 62,257| 62,157| 62,134| 762,317| 61,880
Mfg. and trade inventories in constant (1982)
dollars, end of period(geas. adj.),total §... bll $ 674.7 678.7 681.9 681.3 683.4 688.0 691.1 690.8 690.5( 6911 693.0 694.5
turing 3229 323.7 32438 3248 325.8 3273 328.8 3283 328.3 329.1) 7329.6| 73304
Retail trade ﬂn 185.8 188.2 190.7 189.4 191.0 193.6 1948 1955 1957 1949 71956 196.4
Merchant wholesalers do 166.0 166.9 166.9 167.1 166.5 167.0 167.4 166.9 166.5 167.1 167.8| r167.8
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total f...... ... R Y T 1.50 1.50 1.50 1.50 1.51 1.49 1.49 1.49 1.48 1.50 151 149 1.50 1.51
Manufacturing, total 1.61 1.57 1.59 1.56 157 1.57 1.57 1.53 1.54 1.57 158 1.55 1.57 1.58

Durable goods industries 2.00 194 1.99 1.92 1.93 1.94 1.93 1.88 192 1.97 199 1.95 1.97 1.99
Materials and supplies 57 .66 57 .55 .55 .56 .54 53 54 55 .56 54 54 .55
Work in process 91 90 92 .88 .88 .89 .89 .87 88 91 93 .92 93 94
Finished goods 51 A9 .50 49 .50 .50 50 48 .50 51 .50 49 .49 50

Nondurable goods industries . 118 115 114 115 1.16 1.15 1.14 1.13 112 113 113 111 112 1.13
Materials and supplies.... 46 45 45 45 46 46 A5 A4 44 44 A4 A2 42 r43
Work in proce: .19 19 19 18 18 18 18 18 18 18 19 .19 18 19
Finished goods ... covvennenns 53 .51 .51 .51 51 .51 51 51 50 .51 51 .50 .51 52

Retail trade, total 157 1.58 1.56 71.59 1.62 1.57 1.56 1.59 159 1.61 161 1.60 1.62 1.63
Durable goods stores 2.09 2.07 72.05 213 2.22 2.12 2.09 212 2.15 2.19 2.19 2.17 2.19 72.21
Nondurable goods stores. 125 1.27 1.25 1.25 1.25 1.23 1.23 125 1.24 125 1.25 1.25 1.26 127

Merchant wholesal total .. 1.27 1.30 1.30 1.31 1.31 1.28 129 1.31 1.28 1.29 1.28 1.27 128 1.29
Durable goods establishments 1.70 1.72 1.72 1.74 173 1.70 1.68 1.69 1.67 170 171 1.72 171 174
Nondurable goods establist .85 .89 .90 90 90 .88 90 92 89 .88 .87 .85 .86 .86

Manufacturing and trade in constant (1982) .

dollars, total § 148 148 1.49 148 148 148 1.49 1.50 1.51 149 1.50 1.50

facturing ﬂn 1.56 1.54 1.556 1.54 1.556 1.52 1.55 1.57 1.58 1.55 157 r1.58

Retail trade do 148 1.50 1.53 1.50 1.50 153 154 1.55 1.56 1.54 1.54 1.55

Merchant wholesalers do 1.35 1.36 1.36 1.34 1.34 1.36 1.33 1.34 1.34 1.32 1.33 1.33

MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS 1
Shipments (not seas. adj.), total.... .| 2,390,045| 2,611,589 199,670 217,031] 234,386| 229,541| 222,837| 226,032| 212,087] 229,134| 238,698| 235,253 233,725| r245,779

Durable goods industries, total. .| 1,263,492| 1,388,211] 101,393 112,493 125,058| 122,606| 118,636| 122,482| 110,887 121,870| 128,704 125,254| 124,193| 7131,766| 104,870

Stone, clay, and glass products . . A 4,04 ,999 ,653 ,852 , 745 ,507 ,815 4,849 5,064 5,221 , 709 , 55 75,915 ,028

Primary metals 117,092] 142,196] 10,728 11,930 12,614 12,614 12,308 11,796] 12,181| 12905 13,075 12,940| 12,537| 12,955/ 11,080
Blast furnaces, steel mills.. 0,812 60,95 4,641 4,978 5,198 5,187 4,945 4,836 5,068 5,198 ,365 5,391 5,239| 15,208 4,478

Fabricated metal products . 135,005 144,064| 10,832 11,845 12,696 12,736 12234 11,732] 11,771 13,210| 14,012| 13,591; 13,760 14,369| 12,416

Machinery, except electrical... 216,605\ 247,152| 18553 19,565| 23,111 20,8411 20,124| 23,686] 18612| 21,421| 24,125 22,010/ 21,972 r25744| 19,691

Electrical machinery........ 210,695| 227,186 16,961] 18,845/ 21,239| 19,222) 19,640\ 20,728} 17,642| 19,078 20,808| 19,558; 19,324| r21,282| 17,412

Transportation equipment . 323,026] 351,927| 22,550{ 27,100\ 30,570| 32,582 31,334| 31,993| 29,190| 32477 32811| 32,854} 32,534| 31,883 22,084
Motor vehicles and parts 197,049 219 257| 12,605; 16,616 19 156 21,348 20,049| 18,020 20,158] 21,778 20,518 21,739{ 21,266| r19,246| 11,712

Instruments and related products. 66,305 1 2 A56 5,895 5,900 6 545 6,150 5,901 6,523 5,830 6,138 6,535 6 085 6,387 76,949 5 864

Nondurable goods industries, total.. | 1,126,553| 1,223,378] 98,277| 104,538 109,328| 106,935 104,201] 103,550| 101,150 107,264| 109,994| 109,999 109,582| *114,013| 108,758

Food and kindred products .do. 324,996 356,804] 20479| 29,913| 82455 31,339 30,582 30,719] 29,650 31,572 32928| 31,613| 32,421| 33,322 30,826

Tobacco products . 19,935 22,240 1,275 1,771 ,353 1,696 ,258 2,455 1,218 1,574 2,392 1,733 2,267 72,399 1,300

Textile mill product; . 57,481 59,774 4,256 5,186 5,599 5,243 5,221 5118 4,742 5,397 5,615 5,236 5,268 75,747 4,573

Paper and allied products.. do.. 110,252 124,187| 10,076| 10,639| 10,782 10,727| 10,373| 10,528] 10,822 11,036 11,098} 11,001 10,787 r11,387( 10,461

Chemical and allied produ do.. 212,705| 240,476] 18748| 20,342 21,051 20,269 20,104| 20,397} 20,853| 21,483| 21,960| 22,413 21,739 722463 20,166

Petroleum and coal products. .do .. 124,528] 124,218] 10,977 10,966 10,365 10,430] 10,120 10,363] 10,044| 10,162| 10,611} 12,004 11,933} 12,331} 11,931

Rubber and plastics products... .do. 80,510 91,089 6,935 7,707 8,159 8,335 7,724 7,518 7,885 8,200 8,162 8,466 8,516| 8,683 7,251

Shépmests (seas. adj.), total 216,698 221,715 221,395 222,917| 224,632 230,827| 281,485| 228,358| 228,048| 234,042| 233,071| 7281,236| 226,933 ..

y industry group:

Durable goods industries, total # do 113,122{ 117,866| 118,030 118,439( 119,874| 124,175] 123,578| 120,924 120,432| 123,331} 122,962| 121,720| 117,6881..
Stone, clay, and glass pr t: do 5,115 5, 435 5,399 5,442 5,588 5,549 5,575 5 356 5,150 5,451 5404| 75,466 5,289
Primary metals do 11,667| 11,9901 12,334 12,369 12,709| 12,861 12,869 12,553| 12,377| 12,486 12,250 r12,179| 12,117(.

Blast furnaces, steel mills... do 5,032 5,091 5,211 5,151 ,206 5,201 5,222 5,080 5,103 5,128 5,048) 4,858 4,862/...
Fabricated metal products ...... do 11,519| 11,870| 12,049| 12123| 12,597| 12,865| 13,198) 18,044 13,135( 13,269 13,370 13327} 13,297
Machinery, except electrical... do 20,749] 21,488| 21,224 20,970 0,894| 21,642 21,491{ 21,939 21,948 22,054 22253 722,658 21,834|..
Electrical machinery do 19,019{ 19,131 19,354| 18981 19,099| 19,953| 19,794 19,225! 19,541 20,299 19,952 r19,839| 19,575
Transportation equi t do 27,252 30,683 29,960 30,924 30,960| 32,521| 31,834; 30,698| 30,298 31,489 31,177| r30,003| 27,390)..

Motor vehicles and parts..... do 16,380 19,349| 18700 19,585 19,671 20 948| 20,850{ 19,700 18,941 20 146 19,805| 718,154] 16,1201..
Instruments and related

prod do 6,293 6,048 6,147 6,057 5,960 6,342 6,403 6,259 6,200 6,308 6,439| 76,393

Nondurable goods industries, total #....do 103,576| 103,849) 103,365 104,478| 104,758| 106,652| 107,907| 107,429| 107,616] 110,711 110,109| "109,516
Food and kindred products...... do 80,484 30,265 30,339 30,5641 30,607 80,995] 31,720| 31,842] 32,364 32,283 32,470| 32,245
Tobagco products do 1,663 1,846 2,021 1,911 2,109 1,957 1,878 1,819 2,003 2,104 ,083 71,893
Textile mill products do 4,919 4,956 5,047 4,890 5,269 5,397 5,520 5,458 5,333 5, 337 5315| 75311
Paper and allied products ....... do 10,485| 10,575 10,550 10,669 10,779| 10,956] 10,938 10,802} 10,896 10, 927|  10,900| 710,906
Chemicals and allied product: do 20,478| 20,680| 20,144 20,948 21,352 21,1100 21,327 21,021 20,862 21,497 21,478 721,457
Petroleum and coal product: do 10, 787 10,546| 10,256| 10,238 9,940 10,237 10,384| 10,786§ 11,090| 12,306| 11,934 11,986
Rubber and plastics products. do 7 468 7,894 7,855 7,893 7,835 8,318 8,568 7,986 7,875 8,174 8,310| 8,072

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

September 1989

Unless otherwise stated in footnotes Annual 1988 1989
below, data through 1986 and Units
methodological notes are as shown in 1987 1988 July \ Aug. ' Sept. ‘ Oct. \ Nov. ‘ Dec. Jan. ’ Feb. I Mar. I Apr. ‘ May ‘ June ‘ July \ Aug.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS i—Continued
Shipments (seas. adj.)—Continued
By market category:
Home goods and apparel........... ....... mil. $..] 1164,861| I170,860] 14,270| 14,073| 14,328] 14,386| 14,454 15317] 15108| 14,797 14,608| 14,894 14,660{ 14,668| 14,758|....
e staples do..| 1461,025| 1501,301] 41,765 42,823\ 42,458{ 42969| 43253] 43518 44467] 44,556 44,969| 45727 45902) 45471| 45385|....
Equipment and defense products,
€XCEPE AULO ococceerrcccceererrrrrens i do...| 391,189 1433,296] 36,557] 36,507| 87,042| 36,395 36,587| 88315] 37,178] 387,153| 87,802| 38,337 38,616| 38,878 38388
Automotive t do..| 7223,069| '248,003| 18,685| 21,888 21,188] 22,076| 22,243| 23527 23,343| 22164| 21,351 22,522 22,256| r20,356] 18,326
Construction materials, supplies, and
intermediate products 1192,664| 7204,769] 16,646| 16,963 17,045| 17,113| 17,529| 18,102| 18,390| 17,400| 17,251 17,473| 17,331} "17,855| 17,067|.ccccccrinins
Other materials, supplies, a;
intermediate products . 1957,287(11,052,710f 88,775 89,461| 89,334 89,978| 90,616] 92,048| 92,999| 92,293| 92,067 95089| 94,306] 794,508| 93,009|...cocccnnns
Supplementary series:
d durables do..| *75607| 179,219 6,424 6,571 6,638 6,671 6,949 6,934 6,933 6,955 6,864 6,977 6,948; 6,781
Capltal £00ds INdUSEIIEs .....vvcirers ireerenaec do..} 1445633 1486,607| 40,675] 41,449| 41,8531 41,026 41,172] 42772| 42,060| 41,858| 42,528 43,232| 43,224 43984
Nondef do...| 336,190| 2380,017 2,012| 82414| 32523 82595 382,512] 32,675 33,3301 33,455] 84,079] 34,599| 34,527| 34,759
Defense do..| 1109,443| 1106, 590 ,663 9,035 8,830 8,431 8,660 10,097 8,730 8,403 8,449 8,633 8,697 9,225
Inventories, end of year or month: :
Book value (non-LIFO basis),
d) 325,695 348,465| 344,304| 346,830| 346,388| 848,699| 350,223| 348,465| 356,430{ 360,741| 362,082| 365,848 368,621| 366,693
Durable goods mdustnes, total .. 212,265| 229,040 226,096| 227,521| 227,815 229,283| 230,625 229,040| 235,168| 238,967| 240,180 242,195/ 244,712} 7242,874
Nondurable goods industries, total.. 113430 119.425| 118.208| 119,309 118573| 119416 119,598| 119,425 121,262 121,774 121,902 123,653| 123,909| 7123,819
Book value (non-LIFO basis),
(seasonally adjusted), total...... ............ do...| 831,132| 854,168} 343,788| 345798 347,785| 349,412/ 351,603| 854,163| 357,458| 359,056| 361,130| 363,458| 365,055( 366,492 370482|...ccccccrnn...
By industry group:
Durable goods industries,
total # do..| 216,598| 233,666| 225467 226,600| 228,214 229,735/ 231,766 233,666] 236,810| 238,165 239,330 240,486( 241,689| 7242,295| 245,551
Stone, clay, and glass products.......... do.... 216 7,505 7276, 17,293 7,389 7,551 7,464 7,505 7,561 7,609 ,630 ,704 71,7401 7,748 7,849
Primary metals d 18,189 20,2791 18,958 19,246 19,54 19,825 19,9801 20279} 20,589| 20,785 20,880| 21,036] 21,223| 21,275| 21,426
Blast furnaces, steel mills... , 10,119 9,206 9,351 9,551 9,677 9,763 10,119} 10,222| 10,353 10,537| 10,563] 10,526/ 710,582} 10,678
Fabricated metal products... 22,684 23,5521 22,928/ 23,266 23,496 28,430| 23,478 23,552| 23,776 23,771| 23,962 23,947 23,892 r23,726| 24,027
Machinery, except electrical.. 41,935 46,7291 44,391] 45123 45797| 45992| 46,172 46,729] 47,407 47,532 47,730| 47,660| 47,820| "47,885| 48243
Electrical 1 39,396 40,683 89,358 39,791 39,797| 40,010| 40,746 40,683] 41,090 41,371| 41,288 41,553| 41,564 41,087, 41,575
Tlrlz\aansl:iortatlot}l1 etip.upment‘i ............. 57,203 63,2291 61,206 60,621 60,933] 61,578 62 305 63,229] 64,660| 65368 65996| 66,681 67 557| 68,333 69.979)|..
otor  vehicles  an
parts do. 11,391 11,839 11,548| 11,618| 11,568 11,657 11,872| 11,839 12,282| 12,246 12,169| 12,134| 12,287| r12,152| 13,038|.ccccmccce
Instruments and related
PrOAUCES cocvv.eeeeeeereirnrirenins oniriiiand do 12,669 14,040 18,275] 13455 13,518| 13,578 13,798| 14,040 14,125} 14,218 14,336] 14,361 14,062| r14,107| 14,000|.cccceeecns
By stage of fabrication:
Materials and supplies do. 61,255 65,252] 64,138 64,998 65258 65324| 65298 65252] 66273 66,852| 67,278 66,887| 66,748] 66,681 67,536|...
Work in process .do. 99,952| 108,392| 104,257| 103,927| 104,440| 105239| 106,884 108,392] 109,309| 110,118| 111,555 113,381| 114,291} "114,668] 116,340
Finished goods... .do. 55,391 60,022| 57,072] 57,675| 58,521 59,172| 59,584 60,022| 61,228 61,195 60,497} 60,218| 60,650 760,946 61,675]...
Nondurable goods industries,
total do. 114,534 120,497| 118,321| 119,198| 119,571| 119,677| 119,837 120,497| 120,648| 120,891; 121,800| 122,972| 123,366| "124,197; 124,8811...
Food and kindred products. .do. 24,744 26,361| 25548| 25688 257421 25791] 26,003| 26,361] 26,266| 26,245 26,301 26,588) 26,181 726,180| 26,294
Tobacco products..... 5,58 5,609 5,784 5,848 5,763 5,810 5,710 5,609 5,349 5,432 5,372 5,408 5,4381| 15,525 ,656
Textile mill products .. 7,458 7,605 7,742 7,787 7,545 7,620 7,648 7,605 7,636 7,606 7,495 7,648 7,810 7,803 7,980
Paper and allied products.. 11,242 12065] 11530] 11)647| 11,775 11,835 11,939 12,065| 12,093 11,941 11,905 11,943 12,070 r12; '320( 12,438|..
Chemicals and allied
PrOQUCES cevveeveessveriescsrsns ccssanacsis do.... 25,061 27,515] 26,154 26,544] 26,882 27,060 27,285 27,515| 27,601| 27,880| 28,510 28,816| 29,069 29,182 29,222|.......cccccce.
Petroleum and  coal
PTOAUCES ...ovovovriierrrcriress arnrisniind do.... 9,951 8,879 9,839 9,518 9,336 9,092 8,757 8,879 9,376 9,578 9,897 10,346] 10423} 710,695 10,604 |.....coceccee
Rubber and plastics
products 9,112 10,326 9,688 9,847| 10,089| 10,298 10,394 10,326| 10,418} 10,405 10,572| 10,555| 10,567) 10,619, 10,683|...cccccnirnns
By stage of fabrication:
Materials and supplies 44,354 47,294] 46,350] 46,931| 47,364{ 47,611| 47,664 47,294 46,963| 46,900| 46,858| 46,780| 46,679| 746,773} 46,870|