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the BUSINESS SITUATION

PRELIMINARY estimates show that
real GNP—a measure of U.S. produc-
tion—decreased at an annual rate of
2.6 percent in the first quarter of
1991, 0.2 percentage point less than

reported in the advance estimates is-

sued a month ago. Real gross do-
mestic purchases—a measure of U.S.
demand—decreased 4.0 percent, 0.2
percentage point more than previously
reported. The revisions in the two
measures differed because of a siz-
able upward revision in net exports.!
Among the components that are in-
cluded in both measures, downward re-
visions in nonresidential fixed invest-
ment and inventory investment (that
is, change in business inventories)
were partly offset by upward revisions
in government purchases and personal

Nore.—Daniel Larkins was primarily respon-
sible for preparing the section on revisions in
the national income and product accounts, the
section on real GNP (with contributions from
Larry R. Moran, Ralph W. Morris, and Mira
A. Piplani), and the section on corporate prof-
its; David T. Dobbs prepared the section on the
government sector.

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

Looking Ahead...

consumption expenditures (see table 1
on page 24).

The price index for gross domestic
purchases (fixed weights) increased 3.6
percent in the first quarter; the in-
crease was the same as that reported in
the advance estimates issued a month
ago. The GNP price index (fixed
weights), up 5.1 percent, was also un-
revised. As explained in the April
“Business Situation,” the unusually
large difference between the changes
in these two price measures largely
reflects prices of imported petroleum,
which tumbled in the first quarter.
(Import prices are subtracted out in de-
riving GNP prices but not in deriving
gross domestic purchases prices.)

Revisions in components of real
GNP.—Net exports was revised up
$4.2 billion in the first quarter; the
revision reflected a larger downward
revision in imports than in exports.
Merchandise trade accounted for most
of these revisions.

Among the other components of
GNP, real inventory investment was
revised down $3.0 billion; both farm
and nonfarm inventories were revised
down. Nonresidential fixed investment
was revised down $2.2 billion; the re-
vision was more than accounted for by
producers’ durable equipment (mainly
aircraft). Government purchases was
revised up $1.6 billion; Federal pur-
chases (mainly for national defense)
more than accounted for the revision.

o U.S. International Investment Position. Estimates of the U.S. international
investment position will appear in the June Survey. They will include esti- [}
mates for 1982-90 in current prices using the current-cost and market-value |f
methods for valuing foreign direct investment in the United States and U.S. ||
direct investment abroad described in this issue (see the article beginning

on page 40).

o Benchmark Input-Output Accounts. The 1982 benchmark input-output
accounts will be presented in the July Survey.
e National Income and Product Accounts Revision. The next comprehen-
sive, or benchmark, revision of the national income and product accounts is
fll scheduled for release in November 1991 (see the box on page 9).
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Within personal consumption expendi-
tures, upward revisions in nondurable
goods and in services were largely off-
set by a downward revision in durable
goods. (The newly available source
data for the preliminary first-quarter
estimates are listed in the box on page

2).
Real GNP

Real GNP decreased 2.6 percent in
the first quarter after decreasing 1.6
percent in the fourth.? As described in
last month’s “Business Situation,” the
decreases in both quarters were con-
centrated in motor vehicles and con-
struction; the rest of the economy—
that is, GNP excluding motor vehicles
and construction—increased 1.2 per-
cent after increasing 2.5 percent (table
1).

Before discussing first-quarter de-
velopments in terms of the conven-
tional GNP components, it is use-
ful to consider recent changes in real
GNP expressed on a command basis.
Command-basis GNP measures U.S.
production in terms of its purchasing
power; thus, changes in command-
basis GNP reflect changes in the U.S.
terms of trade, which BEA measures
as the ratio of the implicit price de-
flator for exports to the implicit price
deflator for imports. (Command-basis
GNP and the terms-of-trade ratio are
shown in table 1.11 of the “Selected
NIPA Tables.”) In the first quarter, the
U.S. terms of trade improved consid-
erably, largely in response to plunging
prices of imported petroleum; as a re-
sult, command-basis GNP decreased
only 0.5 percent (compared with the
2.6-percent decrease in real GNP). In
the fourth quarter, the terms of trade
had deteriorated, largely because of a
surge in the price of imported petro-
leum; as a result, command-basis GNP
decreased 3.9 percent (compared with
the 1.6-percent decrease in real GNP).

Personal consumption expenditures

Real personal consumption expend-
itures (PCE) decreased 1.3 percent in
the first quarter after falling 3.4 per-
cent in the fourth (table 2). The
last time PCE decreased for two con-
secutive quarters was in 1980. The
decreases in the last two quarters
were accounted for by goods; services
increased in each quarter.

The decreases in PCE were consis-
tent with weakness in many of the fac-

2. The regularly featured estimate of real GNP is
based on 1982 weights. An alternative estimate of real
GNP based on 1987 weights decreased 2.4 percent in the
first quarter after decreasing 3.1 percent in the fourth
(see tables 4 and 5 on page 26).

tors usually associated with consumer
spending. In the first quarter,

SURVEY OF CURRENT BUSINESS May 1991

to its highest level since the first
quarter of 1987; and

o The Index of Consumer Sentiment
(prepared by the University of
Michigan’s Survey Research Cen-
ter) remained low, despite its first
increase in five quarters.

¢ Real disposable personal income
decreased for the third consecutive
quarter;

o The unemployment rate increased
for the third consecutive quarter,

Table 1.—Gross National Product , Motor Vehicle Output, and Construction Qutput
[Seasonally adjusted at annual rates)

Billions of 1982 dollars Percent change from preceding quarter
Change from preceding quarter 1990 1991
Level
1990 1991
I HI v 1
1991: 1 I m v 1
Gross national product 4,126.5 45 149 -16.6 -269 0.4 14 -1.6 2.6
Motor vehicle output ... 120.6 15.3 55 ~271.3 =20.7 48.3 4.2 ~50.7 —46.9
Construction output 3350 -10.3 -8.1 -114 -16.7 -104 -84 -120 -17.7
Gross national product less motor vehicle
and CORSITUCHION OULPUL wuuvveeesssvnsenssissssssnse 3,670.9 =5 17.5 221 10.5 -1 19 25 12

struction output may be approximated by ““structures,” shown in table 1.4 of the “‘Selected NIPA Tables.”” This
and repair expendi and includes brol issi

ments in construction output closely. The value of motor vehicle and construction output includes the value of inputs, such as steel, obtained from
other indusries and from foreign suppliers as imports. |

NOTE—Motor vehicle output is derived by summing auto output (table 1.18 of the *‘Selected NIPA Tables™) and truck output (table 1.20). Con-

e

kers’ as well as mining exploration, shafts, and wells; nevertheless, it probably tracks move-

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

Billions of 1982 dollars Percent change from preceding quarter
Change from preceding quarter 1990 1991
Level
1990 1991
n m v I
1991: 1 I m v 1

Personal consumption expenditures .......... 2,664.9 15 180 ~232 -8.7 02 2.7 34 -13
Durables 401.3 -10.8 27 ~13.9 -143 9.5 26 -12.3 -13.1
Motor vehicles and parts . 1554 ~6.1 18 -10.2 -140 -12.6 4.1 -20.9 -29.2

Fumiture and household eq 171.7 -14 -3 ~34 14 =3.1 -7 -74 3.
Other durabl 68.3 -3.3 12 -3 -1.6 -170 7.1 -1.7.) -8.8
Nondurabl 896.8 —4.4 52 -152 -4.4 -~19 .23 ~6.5 -1.9
Food 4535 1.9 .1 -5.8 -1 1.7 B! -5.0 -1
Clothin§ and shoes 166.8 -29 31 -3.8 -3.8 -6.5 74 -84 -8.6
Energy! ... 110.7 -6 13 ~4,2 -6 -2.1 4.6 -13.8 =2.1
Other nond 165.8 =27 8 -1.5 1 -6.2 1.9 -3.5 2
Services 1,366.7 16.6 10.0 59 10.0 5.1 3.0 1.8 3.0

378.1 6 3 9 0 6 3 1.0 0
166.7 57 16 -5 2.9 14.8 39 -12 -6.7
Energy? .o 80.2 47 3 A ~2.6 26.5 1.5 .5 -12.0
Other 86.4 9 14 -6 -4 43 6.7 ~2.7 -1.8
Transp i 101.2 9 1.2 1.1 -8 37 4.9 44 ~3.1
Medical care ... 3108 4.6 53 27 35 6.4 73 3.6 4.6
Other services . 410.0 47 1.6 L7 10.3 49 1.6 17 10.7

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

NOTE.—Percent changes in major aggregates are found in table 8.1 of the *‘Selected NIPA Tables.’” Dollars levels are found in table 2.3.

NoTE.—Quarterly estimates in the national income and product accounts are expressed at
seasonally adjusted annual rates, and quarterly changes are differences between these rates.
Quarter-to-quarter percent changes are annualized. Real, or constant-dollar, estimates are
expressed in 1982 dollars and are based on 1982 weights. (Alternative measures based on more
current weights are shown in tables 3 and 4 on page .)

The preliminary GNP estimate for the first quarter incorporates the following revised or
additional source data that were not available when the advance estimate was prepared a month
ago.

Personal consumption expenditures: Revised retail sales for February and March.

Nonvresidential fixed investment: Construction put in place in February (revised) and
March, revised manufacturers’ shipments of equipment for February and March, and partial
information on plant and equipment expenditures for the quarter.

Residential investment: Construction put in place for February (revised) and March.

Change in business inventories: Manufacturing and trade inventories for February (revised)
and March.

Net exports of goods and services: Merchandise exports and merchandise imports for February
(revised) and March.

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

Wages and salaries: Revised employment, average hourly earnings, and average weekly
hours for February and March. ‘

GNP prices: Detailed merchandise export and import price indexes for October through
March, values and quantities of petroleum imports for March, and residential housing prices
for the quarter.
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Expenditures for durable goods fell
13.1 percent in the first quarter after
dropping 12.3 percent in the fourth.
Virtually all of the first-quarter de-
crease and most of the fourth-quarter
decrease was accounted for by con-
sumer purchases of new cars and
trucks. Two factors contributed to the
weak sales of new cars. First, new-car
prices jumped in the first quarter, at
least partly reflecting a scaling back of
sales-incentive programs by domestic
manufacturers and the imposition of a
tax on luxury cars in January. Second,
some consumers may have purchased
used cars instead of new cars. Manu-
facturers made available to consumers
many of the cars that they had re-
purchased from businesses as part of
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attractive fleet-marketing programs of-
fered in the second half of 1990; these
repurchased vehicles, known as pro-
gram cars, have fewer miles and more
optional equipment than most used
cars and are less expensive than most
new cars.

Expenditures for nondurable goods
decreased 1.9 percent in the first quar-
ter after falling 6.5 percent in the
fourth. Clothing and shoes decreased
the same amount in both quarters, but
energy and food decreased much less
in the first quarter than in the fourth.
The decreases in energy reflected very
mild winter weather across most of the
Nation.

Expenditures for services increased
3.0 percent in the first quarter after in-

Table 3.—Real Gross Private Domestic Fixed Investment
{Seasonally adjusted at annual rates]

Billions of 1982 dollars Percent change from preceding quarter
Change from preceding quarter 1990 1991
Level
1990 1991
I I I\ I
1991: 1 I m v I
Gross private domestic fixed investment .. 649.9 -1.7 11 9.6 -328 -6.5 0.6 =54 -17.9
N 4974 -6.2 10.9 1 -220 -4.7 39 .1 -15.9
N 1140 -29 15 -6.0 24 -20 5.1 -18.2 -8.0
72.1 -5 5 -6.1 2.0 -2.5 2.5 =271 -10.4
206 2 0 -2 q 40 0 -38 20
16.6 24 N 3 -4 —43.2 189 127 -9.1
4.7 -2 3 -2 -1 ~-154 28.1 -15.1 -8.1
Prod * durable equip 3834 -33 9.5 6.1 ~19.7 =33 10.2 63 -182
Information processing and related

ip . 196.5 -3 -2 13.0 -44 -6 ~4 307 -8.5
Industrial €qUIPMENt ......cvvcceerserrmsennns 65.8 -3.8 -3 0 -4.5 -18.9 -17 ] 232
Transportation and related equipment 63.1 11 10.1 =15 -39 7.1 9.1 -346 =213
Other 58.1 -2 -3 a -6.8 -12 -1.8 44 =358
Residential .. 1524 -5.5 -9.8 -9.7 -10.9 -112 -19.8 -20.6 -24.1
Single-family structures 69.1 =58 -69 -6.0 -9.1 -21.9 =210 -25.6 -390
Multifamily structures ........ 14.1 2 -12 -3 -1.0 50 ~25.9 -7.6 -24.0
Other 69.2 2 -1.8 =34 -8 1.1 -9.2 -17.3 -4.5

Note.—Percent changes in major aggregates are found in table 8.1 of the ““Selected NIPA Tables.” Dollar levels are found in table 5.13.
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creasing 1.8 percent in the fourth. The
first-quarter increase was more than
accounted for by “other” services—
especially brokerage services associ-
ated with a sharp step-up in stock
market volume. A decrease in house-
hold operation primarily reflected a
sharp drop in purchases of electricity
and natural gas.

Nonresidential fixed investment

Real nonresidential fixed investment
decreased 15.9 percent in the first
quarter after changing little in the
fourth. Structures decreased less than
in the fourth quarter, but producers’
durable equipment fell sharply after a
moderate increase (table 3).

The decreases in fixed investment
were consistent with weakness in
many of the factors that are associated
with investment spending. In the first
quarter,

e The rate of capacity utilization in
manufacturing dropped more than
2 percentage points after a similar
drop in the fourth quarter;

e Corporate profits decreased for the
third consecutive quarter; and

e Real final sales decreased—its
second decrease in four quarters.

However, two factors associated with
investment spending are encouraging:
Interest rates (as measured by the
yield on new issues of high-grade cor-
porate bonds) dropped more than 50
basis points in the first quarter af-
ter falling almost 30 basis points in
the fourth, and corporate cash flow
increased for the second consecutive
quarter.

Structures decreased 8.0 percent in
the first quarter after decreasing 18.2
percent in the fourth. Most of the first-
quarter decrease was accounted for
by construction of commercial build-
ings, which had fallen sharply in the
fourth quarter to its lowest level in 7
years. Construction of industrial build-
ings rebounded after a fourth-quarter
drop.

Producers’ durable equipment (PDE)
decreased 18.2 percent—the largest
drop in more than 10 years—after in-
creasing 6.3 percent. The drop con-
trasts sharply with a Census Bureau
survey of plant and equipment ex-
penditure plans, conducted in Jan-
uary and February, that found that
businesses expected a substantial in-
crease in. PDE in the first quarter.
All major categories of equipment—
and all but 3 of the 23 subcate-
gories of equipment—contributed to
the decrease.
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Residential Investment

Real residential investment de-
creased 24.1 percent in the first quar-
ter after decreasing 20.6 percent in
the fourth. Single-family construc-
tion and multifamily construction de-
creased more in the first quarter than
in the fourth; the “other” compo-
nent (which includes additions and
alterations, major replacements, mo-
bile homes, and brokers’ commissions)
decreased less than in the fourth
quarter.

Single-family construction decreased
39.0 percent in the first quarter after
decreasing 25.6 percent in the fourth
quarter and more than 20 percent
in each of the preceding two quar-
ters. The free-fall in single-family
construction mirrors a sharp falloff in
single-family starts (chart 2). In the
first quarter, single-family starts were
724,000 units (seasonally adjusted an-
nual rate), 359,000 units below their
year-earlier level.

Multifamily construction decreased
24.0 percent after a decrease of 7.6 per-
cent. High vacancy rates continue to
plague the multifamily housing sector;
in the first quarter, the rate moved up
to 9.4 percent.

The “other” component of residential
investment decreased 4.5 percent af-
ter decreasing 17.3 percent. In both
quarters, the decreases were partly
attributable to brokers’ commissions.
Sales of new and éxisting homes de-
creased in both quarters despite falling
mortgage interest rates (chart 3). The
mortgage commitment rate fell 45 ba-
sis points in the first quarter to 9.50
percent, its lowest rate in 4 years.

In addition to the drop in mortgage
rates, three other developments in the
first quarter suggest that the troubles
in the single-family market may be
nearing an end:

o Sales of new single-family houses
increased in February and March,

e Average sales prices of new and ex-
isting single-family houses firmed,
and

e Single-family housing permits in-
creased sharply in February and
held on to most of that gain in
March.

Inventory investment

Real inventory investment—that is,
the change in business inventories—
increased $2.7 billion in the first quar-
ter after decreasing $31.1 billion in the
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fourth (table 4). The increase reflected
a slowing of inventory liquidation from
$26.4 billion in the fourth quarter to
$23.7 billion in the first. Much of the
liquidation in the last two quarters was
accounted for by retail auto dealers,
who reduced inventories by $18.2 bil-
lion in the first quarter after reducing
them $10.4 billion in the fourth. Ex-
cluding retail auto dealers (and farms),
liquidation was $8.6 billion in the first
quarter and $18.1 billion in the fourth,

Manufacturing inventories decreased
$2.0 billion after decreasing $18.3 bil-
lion. Inventories of durables de-
cumulated substantially again; most
categories decreased. Inventories
of nondurables increased sharply af-
ter a decrease; the turnaround was
widespread.

Wholesale trade inventories in-
creased somewhat more than in the

May 1991

fourth quarter. The pickup was in
inventories of merchant wholesalers
of durable goods, mainly foreign cars
and machinery, equipment, and sup-
plies.  Inventories -of nonmerchant
wholesalers decreased again; the de-
creases were largely in inventories
held in petroleurn bulk stations and
terminals.

Farm inventories increased $3.1 bil-
lion in the first quarter after increasing
$2.1 billion in the fourth. The first-
quarter increase largely reflected weak
market sales of livestock; crop inven-
tories decreased, reflecting a pickup in
market sales.

The first-quarter decreases in non-
farm inventories and in final sales left
the constant-dollar ratio of nonfarm in-
ventories to final sales unchanged at
2.79.

Table 4,—Change in Real Business Inventories
{Billions of 1982 dollars; seasonally adjusted at annual rates]

Level Change from preceding quarter
1990 1991 1990 1991
I n m v 1 i jiid v I

Change in busi i ies 22 95 4.7 -264 =239 1.7 -43 =311 27

Farm 6.0 -2.1 0 2.1 3.1 -8.1 2.1 2.1 1.0

Nonf: -8.2 11.6 4.7 -28.5 -26.8 198 -6.9 -332 17

M ing 17 2.6 37 -18.3 -2.0 -4.3 6.3 -220 16.3

Wholesale trade .... 20 29 15 32 5.1 9 -14 1.7 19

Retail trade ..... -25.6 16 8 -9.3 -234 332 ~-6.8 -10.1 -14.1

Auto dealers -22.6 238 32 ~-10.4 -182 254 4 -~13.6 ~78

Other retail trade -3.0 4.8 -2.4 11 =52 7.8 ~7.2 35 -6.3

Other 137 37 -1.3 —4.1 -6.5 -10.0 -5.0 -2.8 -2.4
Addendum:

Nonfarm less auto dealers ... 144 87 15 -18.1 ~8.6 =5.7 =72 -19.6 9.5

Note.—Dollar levels for most inventories are found in table 5.11 of the *“Selected NIPA Tables.”

R REE CHART 3
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Net exports

Real net exports increased $15.2 bil-
lion in the first quarter after increas-
ing $37.7 billion in the fourth (table
5). Exports decreased $4.2 billion;
an increase in merchandise exports
was more than offset by a decrease
in exports of services. Imports de-
creased $19.4 billion, as merchandise
and services fell.

Merchandise exports increased $7.5
billion (or 7.1 percent) in the first
quarter after a larger increase in the
fourth. Nonagricultural exports in-
creased $6.3 billion; capital goods (ex-
cept autos) accounted for most of the
increase, but industrial supplies and
materials, which had increased very
sharply in the fourth quarter, also con-
tributed to the increase. Agricultural
exports increased $1.2 billion after a
small decrease.

Merchandise imports decreased $7.2
billion (or 5.5 percent) in the first quar-
ter after decreasing $18.1 billion in the
fourth. A partial rebound in petro-
leum imports after a record decrease
was more than offset by a sharp drop
in nonpetroleum imports. The drop,
following little change in the fourth

SURVEY OF CURRENT BUSINESS

quarter, was widespread across major
end-use categories; only capital goods
(except autos) increased.

Exports and imports of services
posted unusually large decreases in the
first quarter: Exports dropped $11.7
billion, and imports dropped $12.2 bil-
lion. In both cases, the drops largely
reflected decreases in factor income
and in foreign travel (related to the war
in the Persian Gulf).

Government purchases

Real government purchases de-
creased 1.5 percent in the first quar-
ter after increasing 4.7 percent in the
fourth (table 6). Both Federal Gov-
ernment purchases and State and local
government purchases contributed to
the downswing.

Federal defense purchases increased
1.7 percent in the first quarter af-
ter increasing 12.1 percent in the
fourth. The slowdown was con-
centrated in purchases of military
hardware and in petroleum prod-
ucts. A first-quarter upswing in de-
fense purchases of services—mainly
in compensation of military person-
nel (including reservist pay and bhaz-

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

Billions of 1982 dollars Percent change from preceding quarter
Change from preceding quarter 1950 1991
Level
1990 1991
n m v
1991: 1 n 111 v 1 !
Net exports of goods and services .............. 64 -92 -1.9 317 15.2
Exports 643.0 -8.0 104 16.7 -4.2 -50 69 11.0 26
and 413 -4.0 26 12.8 7.5 =37 25 12,7 7.1
A t 39.5 -3.5 -13 -3 12 -28.6 -12.4 =31 13.1
Nonagriculture 401.8 -5 39 13.1 63 =5 4.2 14.4 6.5
Services 2017 -4.0 78 39 =117 ~1.6 164 77 -20.2
Imports ... 636.6 1.2 12.3 =210 ~19.4 a 7.6 =11.8 -11.3
er 501.2 2.6 113 -18.1 ~12 -2.0 9.1 -13.1 =55
Pe 87.4 ~39 4.0 -17.6 4.1 -14.6 17.6 -535 212
0 413.8 1.2 72 -4 -11.3 1.2 71 -4 -102
SEIVICES trmmurusnmrarssnsssssssrssssssssssssssisssenses 1354 3.8 11 -2.9 -122 109 3.0 =15 -29.2
NoOTE~Percent changes in major aggregates are found in table 8.1 of the *‘Selected NIPA Tables.”” Dollar levels are found in table 4.2 (for

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

Table 6.—Real Government Purchases of Goods and Services

[Seasonally adjusted at annual rates]

Billions of 1982 dollars Percent change from preceding quarter
Change from preceding quarter 1990 1991
Level
1990 1991
i3 m v 1
1991: 1 u m v I
Government purchases of goods and
services 829.1 123 25 9.6 -32 6.2 1.2 4.7 -15
Federal 3488 129 1 39 -11 164 By 4.6 -13
National defense 266.3 2.1 1.7 75 L1 33 27 12.1 1.7
Nondefe . 82.1 108 -1.6 ~3.6 2.1 674 =10 -154 9.6
Commodity Credit Corporation
i 'y change -15 8.1 2 -3.8 1.0
Other s 83.6 27 -1.8 2 -3.1 132 ~1.9 9 ~13.6
State and 10CaL .....cuisiricisinisrassersrsssnssnnss 480.3 =7 24 57 -2.1 -6 20 4.9 =17
S 63.9 -2.4 35 42 -33 -14.0 32 29.5 -18.2
Other 4164 17 1.9 5 12 1.7 19 1.5 12
NOTE.~Percent changes in major aggregates are found in table 8.1 of the ““‘Selected NIPA Tables.” Dollar levels are found in table 3.8B.

5

ardous duty pay), installation sup-
port, weapons support, and person-
nel support—Ilargely reflected expend-
itures related to Operation Desert
Storm.

Federal nondefense purchases de-

‘creased for the third consecutive quar-

ter. The level of Commodity Credit
Corporation (CCC) inventories de-
creased in both the fourth and first
quarters—$2.5 billion and $1.5 billion,
respectively. These decreases largely
reflected net withdrawals of crops un-
der the commodity loan program. Fed-
eral nondefense purchases excluding
CCC transactions decreased 13.6 per-
cent in the first quarter after little
change in the fourth. All components
except structures contributed to the
decrease.

State and local government pur-
chases decreased 1.7 percent in the
first quarter after increasing 4.9 per-
cent in the fourth. The downswing
was in structures, mainly highway
construction.

Corporate Profits

Profits from current production.—
profits before tax plus inventory val-
uation adjustment (IVA) and -capi-
tal consumption adjustment (CCAdj)—
decreased $0.9 billion in the first quar-
ter of 1991 after decreasing $11.8 bil-
lion in the fourth quarter of 1990 (table
7). The first-quarter decrease was
more than accounted for by profits of
domestic nonfinancial corporations and
reflected a decrease in the real gross
product of these corporations; prof-
its of domestic financial corporations
and profits from the rest of the world
increased.

Cash flow from current production,
a profits-related measure of internally
generated funds available to corpora-
tions for investment, increased $15.1
billion after increasing $3.5 billion.
The first-quarter increase, together
with a drop in current-dollar nonres-
idential fixed investment, lifted cash
flow as a percent of nonresidential in-
vestment to 81 percent—midway be-
tween its average level for 1989-90
(77 percent) and its average level for
198688 (85 percent).

Profits by industry.—Profits before
tax (PBT) with IVA is the best available
measure of industry profits because es-
timates of the CCAdj by industry are
not available. For domestic corpora-
tions, PBT with IVA decreased slightly
in the first quarter; a $1.5 billion de-



6

crease in the profits of nonfinancial
corporations was partly offset by a $1.0
billion increase in the profits of fi-
nancial corporations. On the basis of
preliminary and -incomplete informa-
tion, it appears that drops in the profits
of manufacturing and of “other” non-
manufacturing industries were largely
offset by increases in the profits of
trade and of transportation and pub-
lic utilities. (Industry estimates will be
published in the June Survey.)

Profits from the rest of the world in-
creased $1.4 billion. This component
of profits measures receipts of profits
from foreign affiliates of U.S. corpora-
tions less payments of profits by U.S.
affiliates of foreign corporations. In the
first quarter, receipts increased about
as much as payments decreased.

Profits before tax and related meas-
ures.—PBT decreased $21.4 billion.

SURVEY OF CURRENT BUSINESS

Price Index, a major source for inven-
tory prices, decreased an an annual
rate of almost 8 percent (not seasonally
adjusted) in the first quarter.

Government Sector

The fiscal position of the government
sector improved in the first quarter of
1991. The Federal Government deficit
decreased $66.3 billion; this large drop
mainly reflected contributions from
U.S. coalition partners for Operation
Desert Storm. The State and local
government surplus increased $4.7 bil-
lion. The resulting combined deficit
of the Federal Government and State
and local governments decreased $71.0
billion, to $87.6 billion (table 8).

May 1991

Federal

The Federal Government deficit de-
creased $66.3 billion, to $118.0 billion,
as expenditures decreased and receipts
increased.

Receipts.—Receipts increased $12.3
billion in the first quarter after increas-
ing $0.6 billion in the fourth. The step-
up was accounted for by contributions
for social insurance and by indirect
business tax and nontax accruals.

Contributions for social insurance
increased $13.2 billion after increas-
ing $1.6 billion. Contributions were
boosted by four changes in Federal pro-
grams that became effective January
1, 1991: An increase in the tax base
for the old age, survivors, and disabil-

Table 8.—Government Sector Receipts and Expenditures
[Billions of dotlars, seasonaily adjusted at annual rates]

The difference between the $0.9 billion Changes from preceding quarter Level
decrease in profits from current pro- 5% o1
duction and the $21.4 billion decrease - = 19911
N R m v 1
in PBT reflected a change in the IVA.
The IVA is an estimate of inventory Government sector
profits with the sign reversed. In-
ventory profits decreased $22.1 billion,  feccire BB B3 24 28| w2l
reﬂecting a decrease in prlces of in- §urplus or deficit (—) -18.6 29 209 ~522 71.0 -87.6
ventoried goods, especially petroleum Federal Government
and petroleum products. The Producer
Receip 248 252 20.1 6 123 1,138.8
Personal tax a;_ld nontax rctzipls 4A(2) 1!253 8.0 54 5{9)5.6
—C e its tax accruals 5. A 5.0 -10.1 5.1
Table 7.—Corporate Profits Tndivecr buginess tax and nontax accrual 19 1 36 727
Contributions for social i 13.8 4.1 6.6 1.6 465.5
Level Change from
preceding Expendi 430 229 -2 392 1,256.8
quarter
1991: I P of goods and services 10.6 11.3 39 11.8 443.5
1990: 1 1991, 1 National defense 8.0 24 3.0 124 3308
v . Nondef 27 8.9 9 -6 127
Of which: Cq ity Credit Corp y change -30 4.9 23 -18 -1.4
- Transfer p 156 70 2.8 54 4584
Billions of dollars To pcrsons 19.8 1.1 4.7 132 534.3
-4.3 59 -19 -7.8 =759
Of which: Contributions for Operation Desert Storm -17.0 .7
Profits ﬁ-qm current production .......... 2880 -11.8 =09  Grants-in-aid to State and local g 10 29 -1.7 6.0 1437
D 3 218.7 ~22.3 ~2.1 Net interest paid 2.8 6.2 5.5 3.1 193.8
Fil - 22.8 2.6 L1 Subsidies less current surplus of govcmmcnt 2150, /1 6.9 -4.5 -10.7 12.8 174
Nonfi 1 195.8 -19.7 -33 438 -6.8 -83 150 29.5
Rest of the world 69.4 104 14 Of which: Agricul 45 -1.0 -8.6 14.7 104
Less: Current surplus of 2ove =21 -2.3 2.4 2.2 120
I dj 83 6.0 22,1  Less: Wage accruals less d
Capital oonsumptlon adjustmen -3.0 =34 -1.6 i
Profits before tax .. 282.7 -144 ~21.4 Surplus or deficit (—) -18.2 23 203 ~38.6 66.3 -118.0
Profits tax llablhty 135.1 -126| -114
Profits after tax 167.6 -18| -100
Profits by industry: State and local governments
Prt')flts before tax with IVA ...cuervenns 291.1 -84 8
nesti 2217 -18.8 R 19.0 8.6 .4 8 104 827.
Financial , 198 29 v 16 8 79
T T ———— 2019 | -159 Personal tax and nontax receipts 1.6 29 50 17 22 213.3
ing -18.1 Corporate profits tax 1.2 6 9 =25 -2.3 20.1
Trade 33 lnduect business tax and nontax accruals 8.4 14 1.3 29 2.0 388.7
Transportation and public ions for social i 9 3 N/ 7 62.1
o lz:rlmcs —%g Federal grants-in-aid 7.0 2.9 -17 6.0 79 1437
Rest of the :yogld s gg‘lt 123 ¥ Expenditures 194 8.1 15.8 n4 57 797.5
P flows) 27 6.5 =7 Purchase of goods and services 16.1 5.0 125 18.2 2.1 697.4
Of which: Structures 5.1 -2.9 9 52 -4.0 80.1
Dolt Transfer p to persons 4.5 4.1 43 48 4.6 1744
ars Net mterest pald -3 -4 -4 -4 -4 —42.6
Less: Di d ly 2 2 3 2 2 3 10.3
Unit prices, costs, and profits of Subsndles less current surplus of g enterprises -6 -3 L (R -4 -20:2
domestic nonfinancial corporations: 1208 | o006l o017 Less: Current surplus of government 6 3 L 4 217
: g % 2 007 000 Less: Wage accruals less
‘ 006 009 () - —
Unit profits from current production .. | 080 | -007 [ 000 Surplus or deficit (—) 4 6 6 136 47 304
Social i funds 7 8 N 6 7 71
NoTE—Levels of these and other profits series are found in tables Other -1.1 -2 -1 -14.2 4.1 -40.7
1.14, 1.16, 6.18B, and 7 18 of the “‘Selected NIPA Tables.”

VAT v

Note.—Dollar levels are found in table 3.2 and 3.3 of the *‘Selected NIPA Tables.”
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ity insurance portion of social security
from $51,300 to $53,400 ($1.8 billion);
an increase in the tax base for the
medicare portion of social security from
$51,300 to $125,000 ($5.8 billion); an
increase in medicare monthly insur-
ance premiums from $28.60 to $29.90
per month ($0.9 billion); and an in-
crease in the contribution for military
retirement ($1.2 billion).

Indirect business tax and nontax ac-
cruals increased $8.1 billion after in-
creasing $3.6 billion. The acceleration
was due to excise tax increases enacted
in the Omnibus Budget Reconciliation
Act of 1990: Effective December 1,
1990, excise taxes on gasoline, diesel
fuel, and aviation increased, and ef-
fective January 1, 1991, excise taxes
on alcohol, tobacco, and certain other
items increased.

Personal tax and nontax receipts in-
creased $0.1 billion after increasing
$5.4 billion. Income tax receipts in-
creased $6.2 billion, about one-half as
much as in the fourth quarter. The de-
celeration was largely attributable to
lower net final settlements being re-
ceived with 1990 income tax returns.
Among legislative changes, tax reduc-

tions of $6.0 billion attributable to
indexation were largely offset by tax
increases of $5.5 billion attributable
to provisions of the Omnibus Budget
Reconciliation Act of 1990.

Corporate profits tax accruals de-
clined $9.0 billion after declining
$10.1 Dbillion. Both declines re-
flected.continuing declines in corporate
profits.

Expenditures.—Expenditures de-
creased $53.9 billion in the first quar-
ter after increasing $39.2 billion in
the fourth. The drop was more than
accounted for by a large decline in
transfer payments to foreigners.

Transfer payments to foreigners de-
creased $85.1 billion after decreasing
$7.8 billion. The first-quarter decline
included $73.7 billion in contributions
from U.S. coalition partners for Oper-
ation Desert Storm expenses, which—
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as payments from foreigners—are en-
tered with a negative sign. Other
foreign transfer payments declined af-
ter unusually large foreign assistance
payments in the fourth quarter.

Subsidies less the current surplus
of government enterprises decreased
$8.5 billion after increasing $12.8 bil-
lion. The downswing was largely at-
tributable to government payments to
farmers, which declined $3.2 billion
after increasing $14.7 billion. A step-
up in the current surplus of govern-
ment enterprises reflected a January
increase in deposit insurance premi-
ums and a February increase in postal
rates.

Transfer payments to persons in-
creased $25.0 billion after increasing
$13.2 billion. The first-quarter in-
crease included $3.3 billion for unem-
ployment benefits and $17.8 billion for
cost-of-living adjustments (COLA’s).
The largest COLA’s were for social
security ($13.4 billion), civilian and
military retirement ($2.9.billion), and
supplemental security income ($0.7
billion).

Purchases of goods and services in-
creased $5.9 billion after increasing
$11.8 billion. Defense purchases in-
creased $5.9 billion after increasing
$12.4 billion. A pay raise for defense
employees accounted for $3.7 billion
of the first-quarter increase; purchases
for Operation Desert Storm had ac-
counted for much of the fourth-quarter
increase. Nondefense purchases were
unchanged after decreasing $0.6 bil-
lion; an acceleration in purchases of
agricultural commodities by the Com-
modity Credit Corporation and the pay
raise for Federal employees were offset
by increased sales from the Strategic
Petroleum Reserve and by declines in
other programs.

Among other expenditures, grants-
in-aid to State and local governments
increased $7.9 billion after increasing
$6.0 billion; grants for medicaid, aid
to families with dependent children,
social services, mass transit, and edu-
cation all increased. Net interest paid
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increased $0.8 billion after increasing
$3.1 billion.

Cyclically adjusted surplus or defi-
cit.—When measured using cyclical ad-
justments based on a 6-percent un-
employment rate trend GNP, the Fed-
eral deficit on the national income and
product accounts basis decreased from
$179.1 billion in the fourth quarter to
$89.9 billion in the first (see table 3 on
page 25). The cyclically adjusted deficit
as a percentage of the 6-percent un-
employment rate trend GNP decreased
from 3.2 percent in the fourth quarter
to 1.6 percent in the first.

State and local

The State and local government sur-
plus increased $4.7 billion, to $30.4
billion, as receipts increased more than
expenditures.

Receipts increased $10.4 billion in
the first quarter after increasing $8.8
billion in the fourth. Grants-in-aid
increased $7.9 billion after increasing
$6.0 billion. Personal tax and non-
tax receipts increased $2.2 billion after
increasing $1.7 billion. Indirect busi-
ness tax and nontax accruals increased
$2.0 billion after increasing $2.9 bil-
lion. Contributions for social insurance
increased $0.7 billion, the same as in
the fourth quarter. Corporate profits
tax accruals declined $2.3 billion af-
ter declining $2.5 billion; both declines
reflected decreasing profits.

Expenditures increased $5.7 billion
in the first quarter after increasing
$22.4 billion in the fourth. The de-
celeration was primarily in purchases
of goods and services, which increased
$2.1 billion after increasing $18.2 bil-
lion. Within goods and services, pur-
chases of structures decreased $4.0 bil-
lion after increasing $5.2 billion; most
of the turnaround was accounted for by
highway construction. All other cat-
egories of expenditures combined in-
creased $3.6 billion, slightly less than
in the fourth quarter.



NATIONAL INCOME
AND PRODUCT ACCOUNTS

SURVEY OF CURRENT BUSINESS

May

Selected NIPA Tables

1991

New estimates in this issue: First quarter 1991, revised; for gross domestic product of nonfinancial corporate business in 1982 dollars (table 1.16)
and current-dollar cost and profit per unit of constant-dollar domestic product of nonfinancial corporate business (table 7.18), revised from 1977 forward.
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.) For more information on the presentation of the estimates, see “National Income
and Product Accounts Estimates: When They are Released, Where They Are Available, and How They Are Presented” in the July 1988 SURVEY.
The tables shown are available the day of the GNP news release on printouts and diskettes on a subscription basis or from the Commerce Department’s
Economic Bulletin Board. Estimates for 1986-89 are in the July 1990 issue of the SURVEY; estimates for 1985 are in the July 1988 issue; estimates
for 1984 are in the July 1987 issue; estimates for 1983 are in the July 1986 issue. Estimates for 1929-82 are in National Income and Product
Accounts, 1929-82: Statistical Tables. For more information, write to National Income and Wealth Division (BE-54), Bureau of Economic Analysis, U.S.

Department of Commerce, Washington, DC 20230.

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

Table 1.1.—Gross National Product

Table 1.2.—Gross National Product in Constant Dollars

[Billions of dollars] [Billions of 1982 dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 } 1990 | 1989 1990 1991
v I )} 1 v Ir v 1 I il v I
Gross national product ............ 5,200.8) 5,465.1| 5,289.3} 5,375.4| 5,443.3| 5,514.6 5,527.3} 5,561.7 Gross national product ............ 4,117.7} 4,157.3/ 4,133.2| 4,150.6| 4,155.1| 4,170.0] 4,153.4| 4,126.5
Personal consumption expenditures® . ] 3,450.1| 3,657.3 3,518.5| 3,588.1) 3,622.7| 3,693.4] 3,724.9{ 3,744.5  Personal consumption expenditures® . | 2,656.8| 2,681.6| 2,669.9| 2,677.3| 2,678.8| 2,696.8| 2,673.6| 2,664.9
Durable g00dS ...werersicrsnsnesssssnns 474.6] 480.3| 471.2] 492.1] 4784| 4823} 468.5F 4534 Durable 200dS .....coumscarmmsnssssssassssssenes 4280 427.4| 4231} 437.6| 4268} 429.5| 4156| 4013
Nondurable goods 1,130.0] 1,193.7| 1,148.8] 1,174.7] 1,179.0| 1,205.0} 1,216.0 1,212.3 Nondurable goods 919.9| 91L1] 9230| 9156} 911.2| 9164] 9012} 8968
Services? i v | '1,845.5] 1,983.3| 1,898.5] 1,921.3 1,965.3] 2,006.2) 2,040.4| 2,078.8 SEIVICES ! wuuusssnsnsitasssmmmsmesnsssssssssnsssses 1,309.0] 1,343.1} 1,323.81 1,324.2 1,340.8] 1,350.8| 1,356.7| 1,366.7
Gross private domestic investment ... | 771.2| 741.0] 762.7| 747.2] 759.0| 759.7| 6983| 6642 Gross private domestic investment ..... 71691 688.7| 709.1| 7007 700.7[ 697.0| 656.3] 626.1
Fixed i 74290 746.1| 7377 7589} 745.6] 750.7] 7292| 6954 Fixed i 693.1] 6923| 690.21 7029} 691.2] 6923] 682.7| 649.9
N ial 511.9| 524.1| 511.8| 523.1| 516.5| 532.8] 524.0f 5042 N ial 506.11 515.4| 508.4| 514.6] 508.4| 519.3] 519.4| 4974
S 146.2| 147.0] 147.1] 148.8| 147.2] 149.81 142.1] 139.8 S 12241 1209| 123.1] 123.8] 1209| 1224} 1164| 1140
Producers’ durable equipment ... | 365.7| 377.1| 364.7] 374.3| 369.3] 383.0f 3819] 3644 Producers’ durable equipment ... 383.7| 394.6| 385.4| 390.8| 387.5| 397.0] 403.1] 3834
Residential 23100 2220 2259 2359] 229.11 2179} 2052 1912 Residential 187.0| 176.8| 181.8] 188.3] 182.8| 173.0f 163.3| 1524
Change in business inventories 2831 -50| 250] -118] 134 90| -30.8 -31.2 Change in business inventories 238] -36| 189] -22 95 4.7] -264| -23.7
Nonfarm . 2331 -74] 24| -170] 130 68| -324| -341 Nonfarm ., 18.7] -5.1 153] -821 116 47| -28.5} -26.8
Farm ....... 5.0 241 9 53 3 22 15 29 Farm ... 50 1.5 3.6 60| -2t 0 2.1 31
Net exports of goods and services ~46.1| -312| -353| -30.0] -249} -413| -28.8( 121  Net exports of goods and services! -54.1| -33.8] 79| -354| -44.6| -46.5| -88| 64
Exports ! ., 626.2| 672.8] 642.8] 661.3| 659.7} 672.7| 697.4| 687.5 Exports? ., 5933| 631.5] 611.6] 628.1f 620.1f 630.5| 647.2| 643.0
Imports! .. 672.3] 704.0] 678.1] 691.3| 684.6] 714.1| 726.2| 6754 Imports 6474| 665.3] 659.4] 663.5| 664.7| 677.0| 656.0{ 636.6
Government purchases of goods and Government purchases of goods and
SETVICES wuccrinvrermsnssisusenmsrinissonsissssensangens 1,025.6] 1,098.1} 1,043.3| 1,070.1{ 1,086.4] 1,102.8] 1,132.9] 1,140.9 SEIVICES «ooonrereceeeenearsronnsssssossrasssesssassenns 798.1| 820.8| 802.2| 807.9] 820.2f 822.7| 832.3| 829.1
Federal wuovsnnnssinnisissssssssssssssssssssssosss 400.0] 424.0] 3999| ‘41061 421.9] 4258| 437.6] 4435 Federal convmmmmmmmmiasssmsssmmmsssssssins 3349] 343.7] 3327 333.0f 3459| 346.0( 3499] 3488
\ | defense 301.1] 313.6] 299.2] 307.2| 309.6f 312.6] 3250{ 3308 N: 1 defense 256.3] 258.7f 255.5] 2544 2565| 2582 265.7| 266.8
Nond 989| 1104| 100.7{ 1034| 1123} 113.2| 112.6] 112.7 Nondefe 787 850| 772f 786 894| 87.8] 842 821
State and 10Cal ..cccuvrcrrmmsmimsessssssssssnass 625.6| 674.1] 643.4] 659.6| 664.6] 677.0| 6953| 6974 State and I0Cal ....cerrverersesssisensssinins 4632] 477.1| 469.5] 4750| 4743 476.7| 482.4| 4803
1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS. 1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
NoOTE—Percent ch 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.
Table 1.4.—Gross National Product by Major Type of Product in
Table 1.3.—Gross National Product by Major Type of Product Constant Dollars
[Billions of dollars] [Billions of 1982 dollars}
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 n|lm| v | r v I nfmjw/|r
Gross national product ... 5,200.8) 5,465.1) 5,289.3} 5,375.4| 5,443.3| 5,514.6| 5,527.3{ 5,561.7 Gross national product ........... | 4,117.7]4,157.3) 4,133.2{ 4,150.6| 4,155.1| 4,170.0 4,153.4| 4,126.5
Final sales 5,172.5} 5,470.2{ 5,264.3| 5,387.2] 5,429.9) 5,505.6| 5,558.2| 5,592.9 Final sales 4,094.01 4,160.9] 4,114.4] 4,152.8| 4,145.6| 4,165.3( 4,179.8} 4,150.2
Change in business inventories 283 -50| 250| -11.8] 134 90} -30.8| -31.2 Change in business inventories 238] -36] 189 -22 9.5 47] -~264] -23.7
Goods 2,072.7] 2,143.3| 2,085.9| 2,111.0{ 2,146.6 2,170.4} 2,145.0| 2,138.2 Goods 1,829.5} 1,829.3} 1,823.1{ 1,825.4| 1,831.3| 1,839.7} 1,821.0] 1,798.1
Final sales . 2,044.412,148.31 2,060.9] 2,122.8 2,133.1| 2,161.4| 2,175.9 2,169.4 Final sales ... 1,805.7] 1,832.9] 1,804.3] 1,827.6| 1,821.8} 1,835.0| 1,847.4] 1,821.8
Change in b 283 -50{ 250| -1L.8] 134 9.0} -30.8] -31.2 Change in bu 238} -~36| 189 -22 9.5 47| -264| -23.7
Durable goods .. 906.6] 928.01 907.4] 91991 930.1} 953.2] 908.7| 878.8 Durable goods 907.5] 920.6| 904.4| 9143| 919.1] 941.1] 908.0 8787
Final sales . 894.7] 939.1] 894.2| 9414 930.1} 9434} 941.2| 9179 Final sales .. 897.7] 930.1| 894.2| 932.1] 919.5] 9329| 936.0| 9106
Change in business inventories 119 ~11.1] 132 -21.6] [ 9.8) =~32.5| -39.1 Change in busine: 98] -9.5| 102] -17.7 -3 83} -28.1; -319
Nondurable goods 1,166.0| 1,215.3] 1,178.6] 1,191.2} 1,216.4 1,217.2 1,236.3| 1,259.4 Nondurable goods 922.0] 908.7] 918.7{ 911.0] 912.2| 8985 913.0] 919.3
Final sales 1,149.6{ 1,209.31 1,166.7] 1,181.4} 1,203.0{ 1,218.0] 1,234.7{ 1,251.5 Final sales 908.0] 902.8] 910.1] 895.5] 902.4] 902.1] 9114} 9112
Change in business inventories 164 60| 119 98] 134 -8 17 79 Change in business inventories 13.9 5.9 86) 155 98] =3.6 1.6 82
Services 2,671.2{ 2,864.5 2,747.5| 2,791.3| 2,834.2| 2,889.6| 2,943.0| 3,004.6 Services 1,915.6] 1,961.0] 1,939.7 1,943.7} 1,952.5| 1,967.3| 1,980.7( 1,993.4
[ LLVTE L 456.9| 457.4| 455.9| 473.0| 462.5| 454.6] 4393 4189  SHrUCIULES .....ccooecorimmsnsessossssiosminns 372.7] 3669| 3704| 38L5| 371.2| 363.| 35L7| 3350
NoTE—Percent ct 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,
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Table 1.6.—Relation of Gross National Product, Gross Domestic Purchases,

and Final Sales to Domestic Purchasers

and Final Sales to Domestic Purchasers in Constant Dollars

[Billions of dollars] {Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 { 1989 1990 1991 1989 | 1990 j 1989 1950 1991
v 1 o m v r v I i m v r
Gross ] product 5,200.8 5,465.1} 5,289.3| §,375.4| 5,443.3| 5,514.6| 5,527.3| 5,561.7 Gross prod 4,117.7} 4,157.3) 4,133.2| 4,150.6| 4,155.1 4,170.0} 4,153.4| 4,126.5
Less: Exports of goods and services! .... 626.2| 672.8] 642.8] 661.3| 6597 672.7| 6974 6875 Less: Exports of goods and services! ... 59331 631.5) 611.6| 628.1] 620.1] 630.5] 647.2] 643.0
Plus: Imports of goods and services? ... | 6723 7040| 678.1] 691.3] 684.6] 714.1| 7262| 6754  Plus: Imports of goods and services! ... | 647.4] 665.3| 6594 663.5] 6647 677.0| 6560| 6366
Equals: Gross domestic purchases? .... | 5,246.9] 5,496.4| 5,324.6| 5,405.3| 5,468.2| 5,555.91 5,556.1| 5,549,7 Equals: Gross domestic purchases? .... [ 4,171.8{4,191.1 4,181.1{ 4,185.9] 4,199.7| 4,216.5] 4,162.2] 4,120.1
Less: Change in business inventories ... 2831 50 250f{ -11.8§ 134 9.0{ -30.8] -31.2 Less: Change in business inventories ..... 238} -36| 189] =22 9.5 471 -264| =237
Equals: Final sales to domestic - Equals: Final sales to domestic
PUrchasers .........oecssmmumsssssesennnes 5,218.6| 5,501.41 5,299.6| 5,417.1} 5,454.7} 5,546.9| 5,586.9] 5,580.8 _purch 3 4,148.1| 4,194.7| 4,162.2| 4,188.1| 4,190.1| 4,211.8{ 4,188.6] 4,143.9
1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS. 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. 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. 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. 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 Table 1.8.—Gross National Product by Sector in Constant Dollars
[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 I il v Ir v I it il v r
Gross national product ............ | 5,200.8|5,465.1 5,289.3 5,375.4{ 5,443.3| 5,514.6| 5,527.3) 5,561.7 Gross national product ............ | 4117.7| 4,1573] 4,133.2] 4,150.6| 4,155.1] 4,170.0{ 4,153.4] 4,126.5
Gross d product 5,163.2] 5,423.4| 5,246.5] 5,333.8) 5,411.7| 5,471.7| 5,476.5| 5,506.5 Gross d ic product 4,087.6} 4,125.4| 4,099.5] 4,118.2} 4,130.6| 4,137.5) 4,115.2] 4,085.6
Busi 4,418.114,619.21 4,483.1| 4,551.8| 4,613.5} 4,659.6] 4,652.1] 4,662.4 Busi '13,557.9} 3,581.1| 3,564.4] 3,580.0] 3,587.2] 3,590.8| 3,566.7 3,534.6
4,346.6| 4,527.8| 4,399.5] 4,455.8| 4,522.1( 4,571.4| 4,562.1{ 4,562.3 N 3,492.91 3,502.5] 3,487.5] 3,500.3] 3,510.3| 3,514.3} 3,485.1) 3,447.2
3,915.3] 4,068.8| 3,955.8] 4,007.6| 4,067.5| 4,106.9| 4,093.1} 4,089.7 Nonfarm less housing 3,196.0] 3,200.4| 3,187.8] 3,199.11 3,208.4| 3,211.91 3,182.1| 3,143.5
431.2] 459.1| 443.7] 448.1| 454.7] 464.4| 469.0{ 472.6 Housing ... 29690 302.1] 299.7] 301.2) 301.8] 3024} 303.1; 303.7
88.6] 93.1| 867 953 946| 93.1]: 89.6] 920 78.8] 800] 793} 79.1}1 794| 802! 8121 813
-17.0f =17} =30 T =32 49 4 8.1 -138] -13] -24 6] -25| =37 3 62
Households and instituti 203.6] 224.8] 2103] 2150} 2214 2203} 2334 2378 Houscholds and i 146.2| 154.5] 149.2] 150.8] 153.6| 1567 157.0] 158.0
Private households ... 10.3] 10.8 104 10.5 10.8 109 110 111 Private households . 9.5 9.7 9.7 . 97 9.8 9.8 9.7 9.7
Nonprofit institutions 193.3] 214.0] 1999| 204.5] 210.6] 2184{ 2224 2267 Nonprofit institutions 136.6] 144.8] 139.6{ 141.2| 143.7] 1469 147.3| 1483
Government .. 541.6| 579.4] 5530| 567.0] 576.7] 582.8| 591.0 .3 G 383.5] 389.7f 3859| 387.4| 389.9] 390.0| 391.5| 393.0
Federal .. 168.6] 178.5| '169.7] 176.6] 179.2| 1783} 179.8] 1885 Federal ........... 126.5] 127.6] 126.8f 1270|1282 1274{ 127.8| 128.7
State and local .. 373.0 40097 383.3] 3904 397.5 4045 411.2] 4178 State and local 2570] 262.1] 2592} 260.4] 2617 2627} 263.6] 2644
Rest of the world ... 376 417 428] 416| 316 429] 508] 553 Rest of the world .. 302 319] 337] 324] 245] 326 382 408
Addendum: Addendum:
Gross domestic business product less Gross domestic business product less
housing JCXo7 9% (R VRPN [NIRRRN IURERIE DU IR DURU ROUSINZ rvuereecerersssnsnsssssasesssssssssesssens 3,252.6] verrerncvsael snenssensns] ssensaiorses] soviensrses| sosnnssecass] srcensovonee| sosensoresse
NoTE.—Percent changes from preceding period for selected items in this tablé are shown in table 8.1. NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1,

Comprehensive Revision of the NIPA’s

Revised and updated estimates of the national income and product accounts (NIPA’s) re-
sulting from a comprehensive, or benchmark, revision are scheduled for release at the end of
November 1991 and will appear in the November SURVEY OF CURRENT BUSINESS. These esti-
mates will incorporate statistical revisions resulting from (1) newly available source data, such
as the 1982 benchmark input-output tables, the 1987 Economic Censuses, and several annual
surveys for 1989 and 1990, (2) changes in methodology, and (3) a shift, from 1982 to 1987, in
the base period used to express constant-dollar GNP in prices of a single period. The estimates
will also reflect changes in definitions and classifications. In addition, table formats will be
revised and new series presented. The most important of the new series will be alternative
measures of constant-dollar GNP; these measures, described in the April 1989 SURVEY, involve
approaches to weighting that use prices for more than one year. The changes to be introduced
in the comprehensive revision will be described in a SURVEY article this summer.

In general, the statistical revisions will affect the estimates back to 1978, the changes in
definitions and classifications will affect the estimates as far back as necessary, and the shift
in base period will affect the estimates back to 1929. The estimates released in November will
be limited to 1959 forward and will exclude the GNP by industry series; estimates for earlier
periods and for the industry series will be released during 1992.

The annual NIPA revision covering 1988-90, which would usually be released in July 1991,
will be postponed and combined with the comprehensive revision. The July SUrVEY will include
tables showing detailed annual estimates for 1990 on an unrevised basis (in addition to those
that appear monthly in the “Selected NIPA Tables”).
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Table 1.9.—Relation of Gross National Product, Net National Product, Table 1.14.—National Income by Type of Income
National Income, and Personal Income [Billions of dollars]
Billions of dollars
[ 1 Seasonally adjusted at annual rates
Scasonally adjusted at annual rates 1989 | 1990 | 1989 1990 1991
1989 | 1990 | 1989 1990 1991 v 1 i m v Ir
v 1 n | m| r
4,223.3| 4,418.4| 4,267.1| 4,3503| 4,411.3| 4,452.4| 4,459.7[ 44611
Gross p 5,200.8| 5,465.1| 5,289.3| 5,375.4| 5,443.3 5,514.6| 5,527.3| 5,561.7 3,079.0| 3,244.2 3,128.6| 3,180.4 3,232.5| 3,276.9| 3,286.9( 3,297.7
Less: Capital consumption allowances 2,573.2|2,705.3| 2,612.7| 2,651.6| 2,696.3| 2,734.2| 2,738.9| 2,741.3
‘with capital consumption adjustment . | 554.4| 575.6] 572.5| s67.0| 571.1| 579.3] s85.1| s590.9
a'(’hmtal consumption 4766| s5080| 4867 4971| s5057| s113| 5181 5208
allowanccs without capital 2,096.6) 2,197.2| 2,126.0| 2,154.5| 2,190.6| 2,222.9| 2,220.8| 2,211.5
PRty i s e e e e R ey Supplements o wages and salarics ... | 5055] 5389| s159| 28| s6a| sez7) s4s0| 5563
- o - - = - mployer contributions for soci.
adjustment ... 126] -35.1| -282| —28.4] -31.8 -38.6] —41.8] —43.0 : O [ [, i R A A -
Equals: Net national product ... 4,646.4| 4,889.5| 4,716.8) 4,808.4| 4,872.2| 4,935.3| 4,942.2| 49708 Other labor income ... 2419| 258.1| 2475 2528| 2564| 2600 2632( 2662
Less: Indirect business tax and nontax Proprietors” income with inventory
Tliability 4140| 4403| 4215| 4317 433.0| 4449| 451.4] 4614 valuation and capital consumption
Business transfer payments . 24| 350| 334] 341| 347] 354| 360| 367 1j 379.3| 4025| 38L7| 404.0| 407 3979 406.2| 4042
P et I I I e B I I S as6| 499| 457| s74| si0| a24| ass| 4ss
Plus: Subsidies less current surplus of Proprictors income with inventory
EOVEMMMENL ENIETPTISES wuvrrrsrcsen S— 63| 25 22| 84 36 -75 53] -35 o al : djustment Sg-}’ 53% 5%-; 6;% Sgg 499] 563) 559
Equals: Nati in 42233 4,184 4.267.1) 4 a4113] 4,48 4,459.7| 44611 pital consumption adjustment ..... =7 = =1 - =1 =16 -15] -14
o ’ ’ Nonf: 330.7| 3526| 3360| 346.6| 350.8| 355.6] 357.4] 3557
I-mCorpo?ﬁ mﬁ; with inventory Prop * income 29.%9& 3243| 3067 317.1| 3207] 3293| 330.1| 3247
P djustment ...... 10| -17| -1} -9 -2| 35| 22| 16
dj 311.6] 298.3] 290.9) 296.8) 306.6\ 300.7| 288.9| 288.0 Capital consumption adjustment ... 328 300[ 304 303 302 208 205 204
fy B 445.1| 466.7| 461.7| 463.6| 4662 468.3| 468.4| 4639 B =l
Contributions for social Rental income of persons with capital
4768| 5069| 484.2| 4989| s038| s113| 5137 52715 ption adjustment 82 69| 41| 55 43| 84 93 72
Wigeraccnmls les . 0 5 P | ® 5 . Rental income of persons 641| 616| 630 602| s88| 635 640] 614
Capital consumption adjustme =558] =54.7| -589| -54.6| =54.5| -55.1| -54.7| =542
Plus: Government transfer payments to L b
6045| 6597 6225| 6468 6520| 6610 679.0| 7086 Corporate profits with inventory
6432| 680.4| 6649| 670.5| 678.0| 6853 687.9 6834 valuation aud capital consumpl a1l 29mal 2000l 2968l 3086l 300
Personal dividend income .. 1144 1238] 1182] 1205| 1229] 1249 1267 1267 - 7| 2889| 288.0
Business transfer payments ... 324| 350] 334| 341] 347| 354] 360| 367 Corporate profits with inventory
Equals: Personal income ... 4,384.3 4,645.5 4,469.2| 4,562.8 4,622.2 4,678.5 4,718.5| 4,737.0 dj 286.1) 293.3| 2753| 285.5 298.8) 2987 290.3| 2911
Profits before tax ... 307.7| 3047| 2898 2069 2003 3185| 304.1| 2827
Profits tax liability . 1351 1321| 1235| 1209 1331 130.1| 1265| 1151
Profits after tax .. 172.6] 1725 1663| 167.1) 166.1| 179.4| 177.6| 167.6
Dividend 1235 1339| 127.7| 1303| 1330| 1351 137.2| 1375
Undistributed profits 91| 387 386 368 332| 443 404 302
Table 1.10.—Relation of Gross National Product, Net National Product, I y valuation adj -217| -11.4] -145] -114] -5| -198] -138] 83
and National Income in Constant Dollars Capital consumption adjustment 25s5| 49 156 13| 77| 20 -14] -30
[Billions of 1982 dollars) Net interest 445.1| 466.7| 461.7| 463.6| 466.2| 468.3| 468.4| 4639
Addenda:
Gross p 4,117.7| 4,157.3| 4,133.2| 4,150.6| 4,155.1| 4,170.0| 4,153.4| 4,126.5 Corporate profis aftr e with
Less: Capital consumption allowances invenwry‘valuagon and capital
with capital adjustment . | 506.0| 519.7| 519.8] 512.5| 5165 522.5| 527.1] 5317 I 176.5| 166.1| 167.5| 167.0| 173.4) 161.6| 1624 1729
Equals: Net national product ........coece. 3,611.7| 3,637.6| 3,613.4| 3,638.0| 3,638.6| 3,647.5]| 3,626.2| 3,594.8 Net t!msh ué‘lﬂo;vn;vlth 1%enwry
N . valual capi
Less: Indirect business tax and nontax consumption adjustments . 309.4| 3953| 3963| 393.4| 4002| 3920 3955 4106
liability plus business transfer Undistributed profits with
payments less subsidies plus current inventory valuation and capital .
surplus of government enterprises ...... 333.4| 333.4| 3359| 3343] 3325 3355 331.2| 3273 consumption adjusiments ........ 530 322 308 67| 40| 265 252 355
P o o _ _ _ Capital consumption allowances
pancy 138 -13] -24 6| -25| -37 3] 62 ek e
Equals: i income 3,292.1| 3,305.6] 3,280.0| 3,303.2| 3,308.6| 3,315.7| 3,294.7| 3,261.3 dj 3464| 363.0| 3565 3567| 359.7) 365.5| 370.3] 3751
- Less: Inventory valuation ’
dj 217 -114] -145| -11.4] -s| -198 -138] 83
Equals: Net cash flow .o | 42101| 406.6] 4108 4049| 4005| 41138 4092| 4023

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

[Billions of 1982 dollars]
Gross natii p 4,117.7| 4,157.3( 4,133.2| 4,150.6| 4,155.1| 4,170.0) 4,153.4| 4,126.5
Less: Net exports of goods and services -54.11 -33.8| —47.9| -354| —44.6| -465 -8.8 6.4
Exponts .. 503.3] 631.5| 611.6] 628.1) 620.1] 630.5| 647.2] 643.0
Imports ... 6474 665.3| 659.4| 663.5) 664.7) 677.0| 656.0| 636.6
Equals: Gross domestic purchases ..... | 4,171.8(4,191.1{ 4,181.1| 4,185.9| 4,199.7| 4,216.5 4,162.2 4,120.1
Plus: Command-basis net exports of
goods and services -44.4| -29.5| -343| -28.8| -242| -39.2| -260{ 114
Command-basis exports ! 603.1| 635.8| 625.1] 634.7| 640.5| 637.8] 630.0] 648.0
Imports 647.4) 665.3| 659.4| 663.5) 664.7| 677.0] 656.0| 636.6
Equals: Command-basis gross
ional product 4,127.4 4,161.6| 4,146.8| 4,157.2| 4,175.5| 4,177.3 4,136.2 4,13L5
Addendum:
Terms of trade? ... SR——— .| 1016] 100.7) 1022] 10L1] 1033] 10L1] 97.4] 1008

1. Exponts 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.
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Table 1.16.—Gross Domestic Product of Corporate Business in Current
Dollars and’ Gross Domestic Product of Nonfinancial Corporate Business
in Current and Constant Dollars

Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991
v IEN | r
Billions of dollars
Gross domestic product of .
corporate business ... 3,086.4) 3,198.6] 3,109.5) 3,136.3| 3,206.0| 3,234.4| 3,217.6] 3,218.1
Capital consumption allowances with
capital consumption adjustment .......... 346.4| 363.0| 3565 356.7| 359.71 365.5 370.3| 375.1
Net d ic product 2,739.9§2,835.5] 2,753.0] 2,779.5| 2,846.3| 2,869.0| 2,847.4{ 2,843.0
Indirect business tax and nontax
liability plus busmcss transfer
p less 295.11 313.5] 2999 307.3] 307.6] 317.7] 3214} 329.6
D ic income 2,444912,522.112,453.1 2,472.31 2,538.7| 2,551.3] 2,526.0| 2,513.4
Compensation of employees .. 2,058.1]2,140.5] 2,080.6] 2,090.1 2,140.3} 2,167.7} 2,163.9] 2,155.8
Wages and salaries 1,731.5] 1,800.3] 1,750.3| 1,758.1| 1,800.4] 1,823.9] 1,818.9 1,808.1
Supplements to wages and
salaries 3267] 340.2] 3303| 3320f 3398 343.8] 345.1| 3477
Corporate profits with inventory
valuation and capital
consumption adjustments .. 260.7) 24141 23401 2439f 257.6] 243.1f 220.8| 218.7
Profits before tax ... 256.9| 247.8] 2329| 2440| 2503| 2609| 2360] 2134
" Profits tax lability . 13511 1321 123.5] 1299] 133.1] 139.1] 1265} 115.1
Profits after tax 121.8] 1157) 1094f 1141} 1172 121.8] 1095] 982
Dividends ..... 104.3; 114.8] 10041 115.6] 109.4] 112.7] 121.7] 1123
Undistributed profits . 17.5 8| 90| -14 73 91l -122| -14.1
w § =217 -114] -145] -114 -3 -19.8] -13.8 83
Capital consumpnon adjustment. 255 49| 156 113 7.7 20| -14] =30
Net interest . ...} 1260] 1402] 1385 1383| 140.8| 140.5| 1412 1390
Graoss domestic product of
financial corporate business . § 2319 2459] 231.0] 228.8] 246.0] 255.3] 253.6| 257.
Gross domestic product of
nonfinancial corporate
i -] 2,854.51 2,952.7] 2,878.5| 2,907.5| 2,960.0| 2,979.1| 2,964.1} 2,960.7
Capital consumption allowances with
capital consumption adjustment .......... 317.8} 33L6] 3264] 326.1] 320.1| 333.4| 3380{ 3423
Net d ic product 2,536.7| 2,621.0 2,552.2{ 2,581.3} 2,630.9) 2,645.7[ 2,626.1| 2,618.4
Indirect business tax and nontax
liability plus busmess transfer
pay less 27291 289.7F 277.1f 2839 284.2| 293.6f 297.0f 304.5
D ic income 2,263.8| 2,331.3| 2,275.1{ 2,297.4| 2,346.8| 2,352.1} 2,329.2 2,313.8
Compensation of employees . 1,902.3| 1,983.4] 1,924.4} 1,946.2} 1,982.1| 2,004.7} 2,000.7] 1,990.8
Wages and salaries 1,599.4 1,667.2| 1,618.1} 1,636.3] 1,666.2| 1,685.6] 1,680.6| 1,668.6
Supplements to wages an
aries ... 3029| 3163| 3063| 3100| 3159| 319.1 3202] 3222
Corporate profits with inventory
valuation and capital
consumption adjustments 219.5) 223.8f 224.5} 235.8] 218.8] 199.1] 1958
Profits before tax . 22911 2260| 2279 2322 239.1| 217.2{ 193.6
Profits tax llalnlny ¥ 9631 96.6] 953| 97.5 1003] 919{ 803
Profits after tax 1| 132.8] 1293| 132.6| 1347 138.8] 1253] 1133
Dividends ..... L8| 117.7} 104.1] 118.5] 112.3| 1155 1243} 1147
Undistribuwd profits 352| 152] 252] 14| 224 233 0] -14
I .1 =217 -114] -145] -114 -5 -19.8] -13.8 83
Capital consumpnon ad)ustmem . 21.2 1.8] 123 8.1 4.1 -6 -43] -6.1
Net interest . « | 1205] 1284] 1269| 1266 1289] 128.6| 129.3] 1272
Billions of 1982 dollars
Gross domestic product of
neonfinancial corporate
i 2,503.01 2,506.5| 2,502.2| 2,503.8] 2,519.6] 2,514.4] 2,488.3| 2,450.1
Capital consumption allowances with
capital consumption adjustment ......... 290.7) 298.0| 2969 294.6] 2969 299.11 301.4] 3034
Net d product 2,212.3| 2,208.5| 2,205.3| 2,209.21 2,222.7} 2,215.31 2,187.0| 2,146.7
Indirect business tax and nontax
liability plus business transfer
pay Iess subsidi 21331 212.8] 214.7] 213.5] 2124| 214.5| 210.6] 207.4
D ic income 1,999.1( 1,995.8{ 1,990.7 1,995.8{ 2,010.2| 2,000.8] 1,976.3| 1,939.3

roduct

o

B

Note.—Esti f gross P
revised back to 1977, See “Reconmllauon and Oxher Special Tables.””

in 1982 dollars have been

Table 1.17.—Auto Output
{Billions of dollars]
Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991
v 1 I m v r
Auto outPUL .....oovvveerririrennirseenns 1313 1265 1282 1203 1289 1413| 115.6f 1030
Final sales ....u.civirmisissssssnsinn . | 1289 13L1] 123.0f 1350| 133.8] 133.3] 122.3] 1092
Personal consumption expendnures 1414 139.8] 1339} 1453| 1402} 139.8] 1339] 1206
New autos .. 99.7| 96.1] 90.1] 1026] 97.6] 952 89.0] 764
Net purchases of used autos 41.6] 43.7] 43.8F 427 426 446 449 442
Producers’ durable equipment .. 203| 24.8] 186] 223| 242| 289| 239} 235
New autos .. 50.1| 540 467 500f 522| 59.6] 5447 537
Net pumhases “of used autos -29.8] -29.2| -28.1] -27.8] -280] -307| -30.5 -30.2
-344| -355| -30.9] -34.6] -324] -37.0| -379; -373
100 104| 12| 109] 114 102 9.1 9.3
DY 45| 459 421] 455| 438 472] 471 466
Government purchases of goods and
s‘érvwes ”p 8 1.6 19 14 1.9 1.7 1.6] 24 23
Change in business mventones of new
alldge used :utos 24| =45 51f ~14.6( -4.9] 80f -6.71 6.1
New 16| 44 6.6f 146 -3.8 76| =671 -68
Used 8| -2 -14 0 -1 3 ] 7
Addenda:
Domestic output of new autos 1 1052| 99.7] 1002| 925| 1034| 1134] 89.3] 835
Sales of imported new autos2 57.6] 581) 548f 581 59.1] 588] 565] 482
1. Consists of final sales and changc in business i ies of new autos bled in the United States.
2. Consists of p p pendi prod * durable equip and g purct
Table 1.18.—Auto Output in Constant Dollars
[Billions of 1982 dollars}
Seasonally. adjusted at annual rates
1989 | 1990 | 1989 1990 1991
i v 1 n | miw]|r
AUtO OUEPUL covvcversorscerasarennnns | 11041 104.7] 106.3] 9901 107.3] 117.2] 953} 831
Final sales .......vercriirarsnssann 109.0| 109.0] 103.4] 1117{ 110.8{ 111.2| 102.5| 895
Personal consumption expenditures 1151} 113.0{ 108.6| 117.0] 113.8] 113.3} 108.0] 960
New autos 81.5| "774f 733| 823 788 77.2| 714f 3597
Net purchases of used autos 33.6f 356 352 -347| 350| 361 365! 363
Producers’ durable equipment .. 172 19.6f 153 17.6] . 191 233 186f 169
New a0L0S .oeuereeressarrrssasense 410 43.6] 38.0{ 40.1| 422| 483} 436] 419
Net purchases of used autos -23.8] -239| -22.6] -22.6] -23.1|° =250} -25.1] =250
Net exports of goods and services =247 =252 -21.8f -24.5| -23.5} -26.8] -26.1] -25.2
Exports ..., 7.9 8.1 8.8 8.4 8.8 7.8 7.4 6.9
Imports ... 326{ 333] 306| 329] 323; 346 335{ 322
Government purchases of goods and
SEIVICES veucruninssnressresesssssssssaasissssnsense 14 1.6 1.2 1.6] 1.5 1.4 2.0 19
Change in businm inventories of new
andgflsed autos .. 14 —43 29| -127] -35 60| -74 -65
New I 4.2 4.1 =127 =25 56| -72| -10
Used 6 -1 =12 0 -9 4 [ 5
Addenda:
Domestic output of new autos‘ 851} 79.5] 803] 729f 827F 912 712 642
Sales of imported new autos? 47.1| 468| 44.6| © 466 477 47.7| 453] 377

1. Consists of final sales and change in busmess inventories of new autos assembled in the United States.
2. Consists of p 1 p prod * durable equip and- government purchases.
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Table 1.19.—~Truck Output Table 1.20.—Truck Output in Constant Dollars
[Biltions of doltars] [Billions of 1982 doliars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 i m | v r v 1 o m v r
Truck output! 69.6| 634 631 608 696 646 587 481 fTE T 56.5| 505] 50.6] 488 558] 514 460 375
Final sales . 6] 647] 621 6741 6541 652 609 569  Final SAES ...orcrremrrrssriessesssssessssossisssases 557| SLS| 49.8| 540 524f 519 417 441
Personal consumption expe 328 308} 308 71 302) 321| 283] 254 Personal consumption expenditures ... | 268 242 249] 259 237 252| 219f 192
Producers’ durable equipment .. 3651 342 336 350 341] 352] 324 301 Producers’ durable equipment ............ 297| 274 269 282 277] 283 256] 236
Net exports of goods and service 6| 55| -6.8] -54 =53] 7.1} -42| -37 Net exports of goods and services -54] —43| -55 -43| -42[ -56 -32| -28
Exports 36| 39| 371 34| 43] 351 45| 41 Exports . 29| 3t 30| 271 35| 28] 35 32
Imports 102 94 105 87" 95| 106 87 78 Imports . . 83 75] 8s| 70 771 84 68 60
Government purchases of goods and Government purchases of goods and
5 4 1= J— 5.8 53 4.5 52 6.4 5.1 44 5.1 services 47 4.2| 36 4.2 52 4.1 3.5 40
Change in business inventories . 10| -13 L1 -66 42 -6| -23| -88 gl -l a1 -s2 33 -5 171 -66
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 Scasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v I I m v ¥ v I I m v r
Personal income ... | 438431 4,645.5| 4,469.2) 4,562.8( 4,622.2| 4,678.5] 4,718.5| 4,737.0 Personal consumption
Wage and salary disbursements ... | 2,673.2] 2,705.3| 2,612.7| 2,651.6| 2,696.3| 2,734.2| 2,738.9| 2,7413 expenditures* 3,450.11 3,657.3| 3,518.5) 3,588.1 3,622.7| 3,693.4 3,724.9 3,744.5
Commadity-producing industries ... m_g Zi%% Zﬂ) '3 ;ﬁ f Zié" 7353] 7260| 7128  Durable goods . 474.6) 4803| 471.2] 492.1| 478.4| 4823| 4685| 4534
Manufacturing .. : - : 1| 5518) 5461 5368 Motor vehicles and parts 215.5] 2130| 207.5] 2211 2124] 2147] 2039) 1883
Distributive ind 6047) 6372 614.6| 627.0| 637.3] 6427} 6419| 639.8 Fumiture and household equip 1714] 1764| 1730| 1789} 1768| 176.4| 1734| 1744
Service INQUSHHES ...oevvvimerssersessaraaes 7714| 830.8] 790.0| 8029 822.2| 8449} 853.0| 858.9 Other 8781 909 907] 920! 893 912 91.3] 903
Government and government
ENMETPLISES cerrvnrrressscrscsssrsassssmenss 4766] 5080| 486.7| 497.1 5057| 5113| 518.1] 529.8  Nondurable g00US .uummmecriiurersioisnsns 1,130.0 1,193.7| 1,148.8] 1,174.7] 1,179.0] 1,205.0{ 1,216.0{ 1,212.3
Other 1abor INCOME .....cvvevrerrrercivnnrs 2419 258.1| 2475| 252.8| 2564 2600| 2632| 2662 Food 5953 624.7| 6022| 616.4] 623.3| 629.8] 629.4| 63638
s - Clothing and shoes . 6| 21320 2087 2129] 212.6] 2158] 2115 2131
Prgm:m: ;::ocn;;igllth inventory Gasoline and oil 838 938 835 87.11 845 o940| 1094 938
consumption adjustments ... 379.3| 402.5{ 38L7| 404.0{ 4017| 397.9| d06.2| 4042 O“l‘:f,'el oil and coal 2}’-?:3 2?§;§ z%f 2?;:% 2?7;:2 2?3:§ 2?3:2 2?%
a6l 499 457 s74] sio| 44| assl ass OthEr <.orreecrecee 2287) 2434| 2343| 2405| 2412] 2457] 2463| 2509
330.7{ 352.6] 336.0] 346.6] 350.8] 355.6] 357.4] 355.7 1,921.3] 1,965.3| 2,006.2| 2,040.4 2,078.8
Rental income of persons with
capital consumption adjustment .. 82| 69| 41| 55| 43} 84 93 72 2323 gﬁg ﬂg?; ?g; 2%-1/
Personal dividend income .. 1144) 1238| 1182] 120.5] 1229] 12491 126.7] 126.7 9251 97.5| 96.4] 99.1|] 985
Personal interest income 643.2] 6804] 664.9! 670.5| 678.0] 685.3| 687.9) 6834 1127] 1144] 1163] 1164] 1181
Transfer payments 636.9] 694.8| 655.9] 6809 686.7| 6964| 7151 7453 132.3| 1352 137.4] 141.5] 1450
Old-age, survivors, disability, and 4626] 4758| 49151 S03.8] 5166
oAl InSuranee beneis ... 3253| 3507| 3341] 3472| 347.6] 3511] 3568] 3721 5649| 5189) 588.7) 597.6] 6133
rerni it unemployment
o l‘;eneﬁlt)s Y 1471 182] 1ss5f 163| 173} 1821 209] 242 1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.-
Ze(erans L 173 179| 173 179 179 179 179 180
B cmpioy 901 o960l 920| 961 60l o960l o8l 1050 Table 2.3.—Personal Consulglptlon Expenditures by Major Type of Product
onﬂ transfer payments 189.5| 211.1| 197.1] 2034] 207.8] 2123} 2209| 226.1 in Constant Dollars
id to families with depe e
hild 180| 198 185 19a] 196] 199] 205 211 [Bilions of 1982 dollars]
Other .. 171.6] 191.3| 178.6] 1842] 1882] 1924| 2004| 2050
Seasonally adjusted at annual rates
Less: Personal contributions for
social insurance ... 212.8] 2262| 2158} 2229 224.1] 2286| 2289] 2373 1989 | 1900 | 1989 1990 1991
Less: Personal tax and nontax
pay 6588| 699.4| o696| 67| 6965| 7005 7166| 7183 vy fmjmjwv)r
Equals; Disposable personal incoime ... | 3,725.5| 3,946.1| 3,799.6| 3,887.7| 3,925.7| 3,969.1} 4,001.9| 4,018.2 Personal consumption
Less: Personal outlays 3,553.7| 3,766.0| 3,625.5| 3,696.4] 3,730.6 3,802.6} 3,834.4| 3,854.1 expenditures! .......connnicens 2,656.8) 2,681.6|2,669.9| 2,677.3| 2,678.8} 2,696.8| 2,673.6| 2,664.9
}’erson“‘ wg%lyﬂmﬁon expenditures .... | 3,450.1] 3,657.3 3,518.5| 3,588:1 3,622.7) 3,693.4| 3,724.9| 3,744.5  Durable goods 4280) 4274| 423.1| 437.6| 4268 4295| 4156] 4013
nterest paid by consumers to Motor vehicles and parts 1814 1777 174.1| 1839] 177.8| 179.6| 1694] 1554
P atos o 1022 107.8] 1057 107.4| 1075 107.9) 108.5 1085 Furni d h P 1750 1793| 1757 181.4] 1800 1797 1763) 1777
Torcigners (net) 14 o 12 9 4 1l 10l 10 Other 716] 704 732| 723] 690 702 69.9f 683
Equals: Personal Saving ................ sl 101l 17aal 1013] 1951 166s| 1675 1640  Nondurable g00ds i 9199] o111 9230| 9156] 9112| 9164| 9012 8968
Addenda: Food 462.9] 457.4] 460.3| 457.4| 459.3] 459.4| 453.6| 4535
enda: Clothing and shoes . 17270 1726] 1751 1742} 1713| 1744} 1706 166.8
Digt pmord - Syl ol nl el | | S
Total, billions of 1982 dollars .. 2,869.0{ 2,893.5] 2,883.2| 2,900.9{ 2,902.8| 2,898.0| 2,872.4 2,859.6 ther nondurable goods 187.7) 1863 190.0| 187.7) 186.8] 188, - -
Percapita: o £y 2872412 Fuel oil and coal 219 192 238 186l 204 210| 167 137
%,8,?3, ﬂ:gm }‘l;'ggg, } i‘695 15,210] 15,527] 15,639] 1 5,;5? 1 ? :g;g H:ggg Other ..cnvnnnenee 165.7) 167.1| 166.3| 169.1] 1664| 167.2] 1657 165
ollars ... ,531] 11,509] 11,541] 11,586] 11,564] 11,51 N
Population (mid-pe: 2i68| 25141 2408 250.4| 2510] 2518] 2525| 2531  SETVIEES! s 1,309.0] 1,343.11 1,323.8| 1,324.2| 1,340.8} 1,350.8| 1,356.7| 1,366.7
" HOUSING <.cvuvvvasnsssssossmmssmmmsanenmnnnennes | 372.1| 377.1] 3752| 3763| 3769| 3772 378.1| 378.1
P‘;?“"”' s;l“"g as Pel“?e""ge of a6l a6l a6l a9l sol a2l a2 a1 Household operati 167.6] 167.8] 1727| 162.8 168.5] 170.1| 169.6] 1667
sposable personal income ... . 3 8 - - . - - El;cuicity and gas . 84.1| 81.4f 877 77.7| 824 827 8238 802
NOTE.—~Percent changes from preceding period for selected items in this table are shown in table 8.1. Other gg; 1(8)(6)2 ggg gg}; 38(7) 13(7)3 1ggg 18?3
286.1| 301.5| 289.3] 2947 299.3] 3046 307.3| 3108
386.4] 39650 3883| 391.7] 3964 398.0| 399.7| 4100

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

Table 3.3.—State and Local Government Receipts and Expenditures
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[Billions of dollars] [Billions of dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 I m | w Ir v 1 i} m v r
Receip 1,052.9| 1,109.7| 1,055.7| 1,080.6| 1,105.8] 1,125.9| 1,126.5| 1,138.8 Receip 749.9| 800.5| 764.6) 783.6| 792.2| 808.6| 817.5| 827.9
N;mnal tax and NONEAX TECEIPIS .uvirnere :6;.0 492.8| 469.6] 473.6] 492.1| 5000 sm.g ﬁi‘s Personal tax and NONtAX FECEIPLS vcvvaune 1948 2066 2000 201.5| 2044 2094 211.1| 2133
ncome Laxes ... 53.1| 479.1| 4585 462.1| 474.3| 487.0| 493 7
a0l 117 9.2 96| 157 111 103 108 T —— 101.7| 106.2| 104.2| 1040{ 1050 108.0{ 107.8| 108.1
18] 20| 19| 20 20/ 20/ 21| 20 ! 776| 838 798| 813| 830| 847 863 879
’ ' ) " Other 156 166 159 162| 165 167 170 173
1104 1085 1013| 1065| 1092| 1142| 1041] 951 )
a6l 238l 218 213 21l 23el 227| 332  Comporate profits tax 247 236 221 233 239 249 224 201
88.8| 860 79.5| 848 87.1] 90.6| 814| 728  yndirect business tax and nontax
Indirect business tax and nonmx 1 3556 378.6| 3628| 371.2| 3725 3839 3867 3887
Il 584| 617 587 606 60.5| 610 646] 727 Sales taxes ... 1709| 181.4] 173.8] 178.5] 177.5| 184.2| 185.2| 1838
Excise taxes .. 3410 3731 3391 358 365 367 404| 489  Propeny taxes .. 1309] 150.1| 144.0] 146.4| 1488| 1514/ 153.7| 156.0
Customs duties . 175 175 180 176 173| 175| 175] 166  Omer 47| 4712| 451|  463| 463| 482| 47.8) 489
. o Wi W W B ) L ) se7| e02| ssa| soo| so9| e07| en4| e
Contributions for social insurance ... 4201 4467| 426.1| 4399) 4440| 4506 4523 113.2 131:4 ia1sl 1288 131bs 129‘s 135‘3 143.7
EXPEnditures ...oowenmmsmnns | 1,187.2| 1,275.7) 1,205.8 1,248.8( 1,271.7| 1,271.6| 1,3108 7035|7681 7 zo. N o m‘ &l o ”:4 ,m:s m:s
Purchases of goods and services ........ . | 4000| 4240| 3999 4106| 4219| 4258 4376 ’
National defense 30L1| 3136 299.2| 307.2| 309.6| 312.6| 3250 625.6] 674.1| 6434 6596| 664.6| 677.0| 6953 6974
989 1104| 1007| 1034| 1123] 1132 1126 i Comp iy ar30| 4008| 3833] 3004| 3075 aoas| arn2] 4178
Transfer pay 4719| 5114 4879 503.4| 5104| 5132 5185 458.4 Other 252.6| 273.2| 260.1| 269.1 267.1| 272.6| 284.0( 279.6
To B, secesaseseeerepensiraeeiges o | 4586 496.8] 470.5| 490.3| 4914| 496.1| 5093 5343
To E“’“i“ 134] 146l 173 131 Tigel “i170| T 93| 359  Transferp to persons 1459 1629| 1520 1565| 160.6| 1649| 1697 1744
Grants-in-aid to State and local % Net interest paid .o =407| —41.0| ~41.4] -41.8] -42.2| -42.6
e 1182 131.4] 1215 1285 1315 120.8] 1358 1437 Tnterest paid ... 605| 615 625 636 646] 656
Net interest paid 1720| 1863| 1752| 178.1| 1843| 1808 1930| 1938  Less: Interest recei 1012{ H0ZS] 1089 1053] 1068 U0R2
Interest paid .. 1917 206.4| 1948 198.6] 203.0| 210.4| 2138| 2159 Less: Dividend d by 91 w1 95| 97 100 102 105 108
To persons and business ... 1557| 167.7| 157.7| 161.0| 1643| 171.4] 1741 1757 - &
To foreig 360| 388 371 37.6] 387 390 397| 402  Subsidies less current surplus of 188 —203| -192] -198] -201] 206 -205| -200
Less: Interest received by govemment | 19.6] 202| 196 205 187 206| 208 221 i a '? .s ‘s '3 . . .s : ‘s
Subsidies less current surplus of Less: Cu lus of ’ ’ ’ ' |
g i 2500 227| 213 283 238 131 259 174 < P 1950 210] 199 206] 209] 213] 213] 217
bsidi 279 269| 27.6] 324| 256 173 323 295 : ’
Less: Current surplus of government " Less: Wage accruals Iﬁs disbursements 0 0 [} (1] ] 0 [1] (1]
ENMETPTISES wvvmsvmsssssssrssasrssasrsssssren 28] 42| 62| 42| 19| 42| 64| 120 Surplus or deficit (1), national
Less: Wage accruals less disbursements 1] 0 0 1] 0 0 (1] 0 income and product accounts 464 | 354| 385| 381 | 386 | 393 | 257 304
Surplus or deficit (!), national Social i funds 664) 94| 676] 683 69.1| 698 704 711
income and product accounts .. |-134.3 |-166.0 [-150.1 |-168.3 |-166.0 |-145.7 |-184,3 -118.0  Other -199] -340| -20.1| -302| -304| -30.5| —44.8) 407
Social i funds 638 640| 623] 503| 640 675 652 559
Other -198.1| -230.0| ~212.4] ~227.5| -230.0| -213.2| -249.5| ~173.9
Table 3.8B.—Government Purchases of Goods and Services by Type
Table 3.7B.—Government Purchases of Goods and Services by Type in Constant Dollars
[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v I i I v r 4 v 1 n 1 v Ir
Government purchases of 3 Government hases of
goods and Services ... 1,025.6] 1,098.1) 1,043.3) 1,070.1 1,086.4] 1,102.8] 1,132.9| 1,140.9 goodsmse"r.\'fm ................. 798.1| 8208 s02.2| 807.9) 820.2| 8227| 8323 829.1
Federal 400.0) 424.0f 399.9| 410.6) 421L.9| 4258 437.6| 4435  Federal 334.9) 3437 332.7] 3330 3459| 346.0] 349.9| 3488
National defense 30111 313.6] 2992| 307.2| 309.6| 312.6| 325.0( 330.8 National defense 2563| 258.7| 2555| 254.4| 256.5| 258.2| 2657 266.8
8091 8511 773| 7861 8L7| 866 936 928 DUrable G00dS ..vvvvruserrerssseressssenees 8150 845 799 793 815 866 907| 903
104 130| 107( 100 116 119 184 155 Nondurabl 13.1] 147] 138| 120] 147| 138 184] 176
S e 203.3] 209.2| 2049 212.3] 209.6| 207.5| 207.3] 2174 SETVICES. 1vrierserersene i 156.7] 154.7) 1569] 158.3| 1s55.2] 15290] 152.4] 1551
Compensation of employees ...... | 119.0| 124.4f 1200/ 123.5| 1240] 1243| 1258| 132.1 Omnpensnlmn of employees 8960 89.1| 900 890 888 890 87| 906
78.8] 825 79.0| 8211 822| 824| 835 881 Military 598/ 59.5| 599 595 5921 593] 601 610
402 418 410 414 418] 419] 422 441 Civilian 209| 296 301| 205 206 296 206 296
843| 848) 849 888) 856/ 832 815 853 Other services . 61.1| 656 669 693 664] 640 627| 644
64 63| 63 62| 67| 66 571 51 5 50 47) 48] 47 51| 49| 43| 38
Nondefe o8| 1104| 1007| 1034 1123 n3zl n26 1127 N 787| 850 772 786 894 878 842| 821
53| 571 54 54| 56 58] 60f 56 Durable glmds so| 63 59 61 62 63 66 65
14 44 28 0 56( 72| 48 37 Nondm egoods 12 39 Al =13 76| 70| 24 13
Credit
-53| -24] -34] -68 -19 4 -14] -14 inventory change ..... 47| -18] -s0 -0 11f 13| -25 -15
6.7 68| 6.1 68| 751 68 621 51 Olher nondurables 59 571 51 57| 65| 57| S50 28
85.1| 019| 853 809 928 921] 929 939 BN 65.8| 81| 653 673 689 680 681 668
49.5| 541|497 531) 552 S41) 541l 563 Oompensauun ‘of employees . 369 385 368 381| 394 384] 381 381
356 37.8| 356] 368 376 38.1| 388 376 Other services 289| 296/ 285| 202| 205 296 299 287
7.0 83 73 g1 83 8.1 89 94 5 58 6.7 6.0 6.5 6.7 6.5 7.1 74
State and local 6256 674.1| 6434| 659.6) 664.6| 677.0/ 6953| 6974  Siate and local ... 4632| 477.1| 4695| 475.0| 4743| 4767 4824| 4803
Durable go0ds ... 30.5] 330 3L5| 320| 327| 334 339] 345 Durable 262 27.7| 269 272| 27.6] 279 282| 283
Nondurable goods 499| 539) 5121 5231 SL5f s4d| 5791 545 Nondurable goods 483| 49| 488| 489| 49.0| 492| 494 495
. 4| 506.6( 484.8| 494.2| 5023| 510.6] 5194 528.3 3207 335.8| 332.5 3339 3352 336.5| 337.7| 3386
400.9| 383.3| 390.4| 397.5| 404.5| 4112 4178 257.0| 2621 259.2| 260.4| 261.7| 2627| 263.6| 264.4
1057| 101.5| 103.8] 104.8) 106.1| 108.1| 1105 727| 737| 734| 735 736| 738] 740| 742
80.5| 759| 810 78.0| 789 841] 801 590 644 612 649 625 630 67.2] 639
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Table 3.9.—National Defense Purchases of Goods and Services Table 3.10.—National Defense Purchases of Goods and Services in Constant
[Billions of dollars] _ Dollars
[Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 i m | o r v 1 n m | r
National defense purchases ..... | 3011 313.6| 299.2| 307.2| 3006 3126 325.0| 3308 256.3| 2587| 2555| 254.4| 2565| 2582| 2657 2668
D goods 809\ 851| 773| 786| B8L7| 866 936 928 815 845 799] 793| 8L5| 8656| 90.7| 903
Military equipment 716| 758 e88] 701| 730| 773 827] 806 69.6| 721 686 67.8| 697 741 768 744
AVCTA onsrsr 26.6| 266 215 247 252| 258 308 27.0 268 263] 202| 251| 253] 26| 288 253
Missil 130] 151 125 147 142 158 157 172 145 163| 144] 159 153 170 172| 184
L 99 108 100] 100 106 102] 123] 112 79| 84| 79 79| 83 80[f 95 86
33 3.3} 38) 35 33 39| 39 33| 37 41f 42| 37| 34
70| 58 61 57| 63 s8] 55| 55 63 521 55 51| ss
104| 134] 155 147 156 w6 115 821 89 15| 133 125 131
86| 87 94 109 123 119 11.5* 13| 16| 118] 125 140 160
100 116 119 184] 155 131] 47| 138] 120( 147 138 184] 176
45| s52( s3] w8 73 74 85 90/ 69 87| 74/ 1nL1f 9
33| 39| 39| 49 49 35| 42| 28 33| 40{ 42 52| 5
23] 25| 23] 27| 33 22| 20( 20f 18 20 22 21| 26
2123| 2096| 2075 207.3| 2174 156.7| 1547 1569 1583( 1552 151.9‘ 1524/ - 155.1
1235 12400 1243| 1258) 1321 89.6) 89.1] 00| 89.0] 888 80| 897 906
821| 822 824 835 881 598 595 509 s595| 592 593| 601 610
414 418 419 422| 441 209| 296 301f 295 296 296 296/ 296
88.8| 856 832 =8L5| 853 OHhET SETVICES wuvcvssmscrsmssrinsmssnnees | 67.1|  65.6]  669) 69.3| 664 64.0] 627| 644
Contractual research and
d 31| 333 324 339] 342| 332] 318 309 develor 249 259 258 267| 268 256 243 233
support ! 250, 207| 236] 246 216] 196 170| 197 Installation support ! 188 151 17.5] 180 157] 141 124] 140
2 88| 82 84| 01| 87 77| 73 83 Weapons support?, 72| 65| 68 73] 69| 61 57 64
P 1 support 3 1.5 1.8 16| 122 116 1.6 117 124 P 1 support 82| 80| 81| 86 80| 77 79| 83
ion of 38| 54 39] 43| 44/ 57 73] 15 ion of materiel 41| 55| 42| 46| 46| 58 72| 72
42| 51| 43| as| 47| 52| 60f 62 Travel of persons 39| 44 40| 40/ 41| 45 50 51
-1 2 5 2 4 0 3 3 Other -1 2 5 2 3 0 2 2
64 63| 63 62| 671 66 57 51 s 50 47| 48 47| 51| 49 43| 38
r'iuuy famhdos ................................. 411 371 41| 371 40| 39 30f 23 MIlitary FACiliies .owmmereeeesseessseseee 31| 271 30 28 30 29 22 17
24/ 26| 23] 25 27| 26 27| 27 Other 19 20| 18 19 21 20 21 21
1. Includes utilities, : rental pay and repair, and pay to 1. Includes urilities, rental payments, maintenance and repair, and payments to contractors
to operate installations. to operate installations.
2. Includes depot mai and 1 ices for weapons systems, other than research and devel- 2. Includes depot mai and semees for weapons systems.
opment. . i . i 3. Includ ion of foreign p lting, training, and educati
3. Includ p of foreign 1, g, training, and education.
Table 4.2.—Exports and Imports of Goods and Services in Constant
Table 4.1.—Foreign Transactions in the National Income and Product AP o Dollars
Accounts Billions of 1982 dollars]
[Billions of dollars]
- Seasonally adjusted at annual rates
Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991
1989 | 1990 | 1989 1990 1991
v I 14 m v Ir
v 1 il m | w Ir
eods ored i P FSSE e pe— — Exports of goods and services! ... 5933| 631.5| olle| 628.1| 620.1) 630.5] 647.2( 643.0
pts from foreigners ! . o B ey 2 & Merchandise? 390.8| 4239| 405.2| 422.4| 4184 4210 4313{ 4413
Exports of goods and services* .. 6262| 6728 6428| 6613 659.7) 6727 €97.4| 6875 Durable goods? 2689| 2962 279.0| 292.8| 293.4| 2963 302.3] 303.7
g swd i S09| SOms) i) ad) dauy AL AGhE 4103 Nondurable goods 1219 1277| 1262| 1296| 1250| 1246| 1314] 1375
5% srrssasssnn, X o . 3 3 o
Nondurabl 1292| 1354 1309| 1353| 1318 131.4] 1430| 1476 202.6| 207.6| 2064 205.7| 2017 209.5| 213.4/ 2017
Services! .., 256.3| 2749| 264.1 267.1] 2647 279.3| 2883 277.0 105.1f 102.2| 105.4| 1019 97.4) 103.2| 1062| 1012
Factor, income > 4 135.2] 137.4| 137.6] 1347] 130.5| 139.6| 144.8[ 140.0 97.5| 1054 1010 1039 1043| 1064| 1072 1005
A 1210| 13744 1285) 13240 1342] 1392] 185 13720 lmpurts of goods and services ... 647.4| 6653| 659.4| 6635| 6647 677.0| 656.0| 6366
Cﬂglml grants received by the United M 4993 s17.0| 5143| 517.8] 5152( 5265 5084 5012
(REL) wossnrmssrsssessressrssssssrss 0 0 0 0 0 0 0 0 Durablc ;m? s | 3029|  313.3] 312.4] 3085 3102| 317.5| 317.0f 3098
Payments to foreignersS ... | 6262| 6728 642.8| 661.3| 659.7| 672.7| 697.4| 687.5 Nondurable goods 1964 2037| 2019 2093| 2050| 2090/ 1915 1916
ices® Services® 1482 148.3| 145.1] 1456] 149.4] 1505| 147.6] 1354
Tnpocts OF SOOUSTMAN SEITIEE" wsdiviser i e I e e e Factor i s 749 703| 116| 95| 729 706 81| 04
Durable G005 c.evrvorrrsrerorresrees .| 3096 311.6] 3103| 306.8] 307.6] 316.5| 3154| 302.4 Other? . anessmneneesss | T32) 0 T80 735|761 7650 799 795| 750
Nondurable goods 1713 1911} 177.6] 191.0| 1765| 1916 2055 1822 -
1914 201.3| 1901 193.5) 200.5| 2060| 2053 1907 1. See footnate 5 and the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
97.7] 957| 947| 93.1| 989| 967 94.0f 847 2. Estimates bcgmnu-:g with the first quarter of 1986 exclude repairs and alterations of equipment, which
93.8| 1056 95.4| 100.4] 101.6) 1092| 111.2| 1061  was reclassified to “other’” services.
w 3. Line 6 less line 13 equals rest-of-the-world product as shown in ble 1.8.
T o feons () a9 3l M| %4l 3| '8 Tio . Estmates beginning with the firt quarer of 1986 exclude noninterest income of banks, which was reclas-
From g (net) 134] 146) 173| 131 189 170] 92| —759  sified to “other” services. , . .
| 5. Estimates beginning with the first quarter of 1986 cover many b arui I serv-
Interest paid by government to ices and i of telecommunications services and
ig 360] 388 371 376 387 390/ 397 402 gew source data on travel and passengu fm cover foreign students’ m:pendmms in the Uruaed Smws “cover
Net oreign AVESMENt ... -968| -855| -909| -81.6] -829] -987) 787 46 repeirsandal ok incomé ofbanks:
6. Seefoumuw?mdﬁwhoumpagezlof&wlmy 89 SURVEY OF CURRENT BUSINESS.
1. See footnote 5 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 f 1, and technical serv-
jces and i of and insurance services;

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 begmning with the first quarter of 1986 exclude noninterest income of banks, which was reclas-
sified w *‘other™ services.

s‘Esuxnamsbesmmnsmmnwﬁmqumofm%wmmmy fi 1, and technical
ices and i of services and insurance services; incorporate
new source data on u-avel a.nd passenger fares; cover foreign students’ expenditures in the United States; cover
repairs and al of and cover income of banks.

6. See footnote 7 and the box on page 21 of the July SSSUR\'E?OFCI:J&RENTBU&NESS

?E.snnnwsbegmldngmmﬂmﬁmqumoﬂf)%mmy i ional, and technical serv-
ices and and insurance services; mcorporm

services
new source data on travel and passenger fam cover U.S. students’ expenditures abroad; cover repairs and
alterations of equipment.

SETV-

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

[Billions of dollars] [Billions of 1982 dollars]
Seasonaily adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 § 1990 { 1989 1990 1991
v 1 )i il v r v 1 n m v Ir

Merchandise exports' 2 ... | 369:9] 397.9 378.7| 394.2| 395.0|- 393.5| 409.1 410.5 Merchandise exports! 2 ........... 390.8] 423.9| 405.2{ 422.4| 4184] 421.0] 433.8| 4413
Foods, feeds, and beverages ... 366/ 354] 3570 389F 368 336f 325/ 363  Foods, feeds, and beverages .. 358| 366] 372| 40| 369 349 347 381
Industrial supplies and materials . 96.0f 10241 949| 1005) 97.8] 1000f 1111 1103  Industrial supplies and materials 922| 9771 924] 972] 952f 959 102.6| 103.5
Durable goods 343] 360] 341y 356f 350f 358 374 360 Durable goods 328| 346F 329; 344] 341 342] 358 340
Nendurabl s 617 664] 608] 64.8) 627} 642f 737 743 Nondurabl s 594] 63.1] 5951 628] 611 617} 668] 695
Capital goods, €XCEPt AUIDS wivvreserseeinsriese 138.0] 153.5| 140.8] 1529| 154.2] 151.8] 155.1] 1550  Capital goods, eXcept aULOS ...cvvversssense 176.4] 198.8] 182.6] 197.6] 196.1] 198.1] 203.6] 208.8
Autos 3471 363 35.6] 3471 385F 361 359 329  Auos 289] 29.6] 29.2| 284 314 294| 292] 263
C goods 354] 430] 380] 407] 4201 437 457] 458 C goods 309| 366| 33.1} 352] 358 3731 383] 379
Durable goods ... 19.1] 231 205] 223] 225] 24| 233] 239 Durable go0ds ...oecivicinsssimismsrssesese 17.6] 209} 189 204{ 203] 220{ 210/ 213
Nondurable good: 163 199 17.5] 184] 195] 195] 224} 219 Nondurabl 134 157 142{ 148] 155] 154 172] 167
Other! 2 293 2741 337] 265] 2577 28:3] 288) 302  Other'? 3 26.5| 24.4] 307] 2397 23.0f 253] 254 267
Durable goods! 3 . 14.6] 1371 169} 133] 129] 142| 144 151 Durable goods® 3 ... 133 122 154) 120] 115] 1271 127] 133
Nondurable goods3 146 137 169] 133] 129} 142] 144| 151 Nondurable goods? 133 122| 154 120f 115 127{ 127} 133
Merch imports! 480.9| 502.7| 488.0| 497.8| 484.1] 508.1| 5209 484.6 Mer dise imports® 499.3| 517.0; 514.3| 517.8| 515.2| 526.5] 5084| 501.2
Foods, feeds, and beverages ..o 25.1] 265] 250{ 27.8] 268] 255 260] 255 Foods, feeds, and beverages ... 239) 24.8| 249] 264 256 235) 237 236

Industrial supplies and materials, Industrial supplies and materials,
luding petrot 783| 768] 769| 766| 767f 771 768| 732 luding petrol 723 7251 7270 722 723| 730 726| 680
Durable g00dS .......crumsriensnsensnronsens 423] 385] 410] 389] 386| 3835 379] 351 Durable 200dS ...cemiminmiussssisrssssinins 392{ 371} 392| 379 370] 368] 366 339
Nondurable goods 360 383] 358] 37.7] 38.1] 386] 389 380 Nondurable goods 331} 354| 335] 343| 352] 362 360] 341
Petro and prod 509] 623] 533F 624] 487 628f 753 558  Petroleum and prod 93.8[ 955] 95.0{ 100.8] 96.9| 1009 83.3] 874
Capital goods, €XCEPt AUOS cevvrerresaresnnne 1131 1172] 1165) 1157] 1156 1167F 121.0{ 1198  Capital g00ds, EXCEPL AUIOS .ucrrrvsescrmrerene 1437 156.4| 154.9| 153.3| 154.3| 156.1] 161.7| 165.6
Autos 860 862 830] 839] 849] 904f 856] 820 Autos 63.8] 633] 610 :61.8] 633} 668 61.6] 580
C goods 102.8} 1050} 1064 1034 103.3] 1062 107.1]1 1007 goods 81.5| 81.1} 835| 804} 798 822 819 766
Durable goods .. 558 553} 564| 5431 544) 561 564 517 Durable goods .. 46.1| 44.8] 462| 440 440 458] 453} 411
Nondurable good 470 497 500 49.1| 490} 501 507] 490 Nondurable good: 354 363| 373 363} 357] 364| 366f 355
Other! 247 28| 269| 281 281) 294| 292| 27.6  Other? 204| 234] 2230 230 23.1{ 240] 236f 220
Durable goods' 3 .. 124] 14| 134 140 14.0f 147 146] 138 Durable goods! 3 102f 1171 1L} 1L5) 115 120 118 110
Nondurable goods* 124 144 134] 140] 140] 147| 146] 138 Nondurable goods 10.2{ 171 1] 1Ls) 115 120 1K8] 110

Addenda: Addenda;

Exports of agricultural products® ....... 41,51 40.4] 409] 43.8] 41.3] 389] 374] 393 Exports of agricultural products* ....... 39.6f 40.1) 40.8) :434] 399 386] 3831 395
Exports of nonagricultural products ... | 328.5] 357.6] 337.8| 3504| 353.7| 3545| 3717 3712 Exports of nonagricultural products ... 351.2f 383.8] 364.3] 379.0| 378.5| 3824| 395.5| 4018
Imports of nonpetroleum products ..... 4300] 440.4| 4347) 4354] 4355| 4453] 445.6] 4288 Imports of nonpetroleum products ... 405.5{ 421.5| 4193} 417.1| -418.3) 425.5] 425.1| 4138
1. Estimates beginning with the first quarter of 1986-exclude repairs and alterations of equipment, which 1. Estimates beginning with the first quarter of 1986 exclude repairs and alterations of equipment, which

was reclassified to services other than factor income.

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

3. Because no data are available to distribute 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.

4. 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,”" SUR-
VEY OF CURRENT BUSINESS 68 (June 1988): 34-39 and 57.

was reclassified to services other than factor income.

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

3. Because no data are available to distribute 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.

4. 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,”> SUR-
VEY OF CURRENT BUSINESS 68 (June 1988): 34-39 and 57.

Table 5.1.—Gross Saving and Investment

{Billions of dollars}
Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991
v I I m v I
Gross saving 691.5] 657.3] 674.8| 664.8] 679.3| 665.9] 619.2] 7029
Gross private saving 779.3| 787.9| 7864] 795.0| 806.7{ 772.2| 777.8] 7905
Personal saving 171.8] 180.1] 174.1] 193] 195.1] 166.5] 167.5] 164.1
Undistributed corporate profits with
inventory valuation and capital
i dj 53.0 322 39.8, 36.7 40.5] 26.5 25.2) 355
Undistributed profits 5 3871 386] 368] 332] 443| 404| 302
y valuati dj -114| -145] -114 -5] -19.8] -13.8 8.3
Capital consumption adjustment .. 4.9 156 113 17 20| -14] =30
Corporate capital consumption
allowances with capital
ion adj 346.4 363.0] 356.5| 356.7] 359.7] 365.5| 370.3] 375.1
N P capital :
allowances with capital
ption adj 208.0( 212.6] 216.0] 210.3] 211.4| 2138 214.8] 2158
‘Wage accruals less disbursements ...... 0 0 0 0 0 0 0
Government surplus or deficit (1),
national income and product
ts -87.8 [~130.6 |-111.6 {-130.2 |-127.3 |-106.4 |~158.6 | -87.6
Federal -134.3| -166.0| —150.1] ~168.3| ~166.0] —145.7| —184.3| —118.0
State and local 4641 354] 385] 381] 386 393| 257 304
Capital grants received by the United
States (et ...ovvercreerresrisnensineassnns 0 0 0 [] 0 0 0 ]
Gross investment 6744| 655.6] 671.8 6656| 676.1f 661.0f 619.6] 71L.0
Gross private domestic investment . 7712 741.0F 7627 7472 75901 759.7] 698.3] 664.2
Net foreign investment . ~96.8] ~85.5f -909( -81.6] -82.9] -98.7] -78.7] 468
Statistical discrepancy -170] ~-17} -390 g =320 49 4 8.1
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Table 5.8.-——Change in Business Inventories by Industry
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Table 5.9.—Change in Business Inventories by Industry in Constant
Dollars

il f doll
[Biflions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | ‘1989 1990 1991
v I 18 m v Ir v I i) m v I
Change in business inventories 283| -50| 250/ -1.8 134 90| -30.8] -31L2 Change in business inventories 238} =36 189 -22 95 4.7{ -26.4| -23.7
Farm 5.0 2.4 9 53 5 22 1.5 29 Fam 5.0 1.5 3.6 6.0] -2.1 0 2.1 31
Ne ECha s 233] -74| 241 —17.(3) 13.0 6.8{ -324{ -34.1 Nonf: 187§ 5.1 15.3| -8.2 11.6] 4.7) -28.5} -26.8
nge in value 519] 160 438] -1 14.1] 539] -=25| 413 .
tuati = - - - - = Manuft g - 38§ -39 -57 17| -2.6] 37] -183] 20
86| 234 -197) -157) 11| 4701 -208) 132 Durable goods . 1 a2 39| TCs| 29| 43| 2o -3 a2
“D :abl ing 5.(3) -4.6f =53 3.3 -3.5 54| 207 -3.6 Nondurable goods -4 0 ~52 4.7 17 8 10 6.2
urable 00dS ..cirieerminceincenienns 5. -44 Al =34 49 34| -12.8] -10.0
bl - - - _ Wholesale trade ... 13 24 20 2.0 29| 15! 32 5.1
goods Al - -S4 36 14 200 79 64 Durable goods . 23l 19| 20f 20 o a9 "3l b
nglgzg{e % - %2 %; g? Ig 3.% l.g ‘1‘2 gg Nondurable g -1.0 5 0 A 291 -34 2.6 -9
urable goods . X ! . 5. . » Maeet ol 6
Nondurabl - - - - - 2.5 1.6] 171 -11 1.2 6 58 17
goods o O e T e O Mt M DUTAbIE 00U e 23l 22) 38 21| -2| s4 1| 67
"Du'rabl oods 1 g; ;g 12.8 -§.6 19 1.1 67 77 Nondurable goods 0 =6l 38 -32 14} —4.8 42 1.0
Durable g¢ goods 3 28 63 _4; 89 _2‘1) 4 6 752> . . R -12 8l 57 31 17 o sl -7
Durable g00dS ..uvvrrmeuecersrisaeresees =1 =3 -19 -1 2| -5 -9 -7
N on bl' oods lesal -.!li 3 —;? 2.% 13 Z -%.7 -2.3 Nondurable goods -10 L1y =38 32 15 14{ -16f -19
Romtwmbgoods e b Za o Bl SH O o T O 53 Rewitwade ... 69| -66| 122| -256] 76| 8| 93] 234
Durable goods 19] -63 58| -20.5! 54 24| -124f -21.8
81| =79 14.6] -30.8 92 8] -10.8| -28.0 i 24| =67 73] -226 2.8 3.2] -104) -18.2
22| -1.5 69| -24.6 6.5 30| -14.8] -263 Other -5 ] 2.1 26 -8] -20f -36
28| -8t 86| -269 3.4 38| -126] -220 Nondurable goods 5.0 =3 64| . -5.1 22| -15 31 -1s
P I | = B N M v M v 68| 30| 69| 17| 37| -13] -a1} -6s
| ) ) : 3 g : Durable 00dS .....cuueiminsmonsssssonesnss 15| -12{° 3.9 38{ ~14f -19| -50{ -7.8
79 3.0 8.9 13.9, 411 -12| -49 -79 Nondurable goods 53 4.1 39]. 99 51 K 9 1.3
1.8] -14 3.6 45 -7 -23] -60| -94
6.2, 43 54 94 5.8 11 11 15
1. The (IVA) shown in this table differs from the IVA that adjusts busmess
incomes. The lVA in tlus table reﬂccts the mix of methods (ﬁrst-m, first-out; last-m, first-out; etc.) underlying
book value inventories derived primarily from Census Bureau statistics. This mix differs from that underlying
business income derived primarily from Internal Revenue Service statistics. . .
Table 5.11.—Inventories and Final Sales of Business by Industry in
Table 5.10.—Inventories and Final Sales of Business by Industry Constant Dollars
[Billions of dollars] [Billions. of 1982 dollars)
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1989 1990 1991 1989 1990 1991
v 1 b1 m v Ir v 1 I il v I
jes! 1,050.8] 1,049.4} 1,049.3| 1,070.1| 1,061.1| 1,046.3 I jes ! 909.1] 908.6| 911.0| 912.1f 9059 899.6
Farm 779 7941 79.1 773 761 788  Famm 9.0y 705| 700 7001 709 713
N 9729| 970.0] 970.2| 992.8] 9850| 967.5 Nonfarm 840.2{ 838.1| 841.0f 842.2| 835.1] 8283
Durable goods 567.1| 563.3( 562.0| 567.6] 559.9| 5504 Durable goods 482.7] 478.3] 478.2F 4803 473.3] 4653
Nondurable goods 405.8| 4067} 408.2| 425.2| 425.1] 417.0 Nondurable goods 35741 359.8| 362.8] 361.9] 361.8] 363.1
A ing 382.71 382.5| 377.8| 390.2] 383.5| 377.2 Manuf: ing 333.6] 334.0{ 33341 334.3| 329.7| 3292
Durable goods 255.4] 2554| 252.5| 255.3| 251.6] 24838 Durable goods 21971 219.0| 2179} 2186| 2158| 2137
Nondurable g 127.3] 127.1] 1254| 134.8] 1319| 1284 Nondurable goods 1139 1150{ 1155] 1157| 1139 1155
Wholesale trade 2266 227.3| 2282| 233.2f 2340| 2342 Wholesale trade 193.7] 1942 1949 1953} 196.1] 1974
Durable goods 146.0| 147.0| 147.1| 149.2| 150.0] 1519 Durable goods 1231} 123.6]| 123.6| 124.8F 1250} 1264
Nondurable goods 80.6) 804 8L.1 84.0| 84.1 823 Nondurabie goods 70.6] 706 74 705 711 709
Merch holesal 198.8] 199.2F 200.2| 203.0f 205.0| 2068 Merch holesal 168.7| 1684 168.7] 1689| 170.3] 1723
Durable goods 129.5] 1304| 130.7] 1329} 1339] 1361 Durable goods 109.0f 109.5| 109.5{ 1108) i11.2| 1129
Nondurable g 69.3] 6881 695 701) 711} 707 durable goods 597] 589 593f s8] 59| 594
N h holesal 27.8] 28.1 280] 302f 291 274 N f holesal 250] 258| 262] 264] 258] 251
Durable goods 16.5 16.5 164] 16.3 16.1 15.8 Durable goods 14.1 14.0] 14.1 140 13.7 13.5
Nondurable goods 113 1.6 116 139 130 116 Nondurable goods 109 117} 121] 124 120 116
Retail trade 2380 231.6] 234.5| 237.0f 2354 2287 Retail trade 199.3| 1929] 194.8] 1950] 192.7] 186.8
Durable goods 119.8] 113.8] 1156 1169 113.8] 1074 Durable goods 1015 964] 97.8] 984 953) 898
A i 63.0] 56.1| 57.2) 585F 557] 502 A i 52.8] 47.2) 479] 487] 46.1f 415
Other 56.8{ 57.6) 585f 584{ 58.0{ 571 Other 48.7] 49.2] 499 497 4921 483
Nondurable goods 118.2] 117.8) 1189| 1201 121.6] 121.3 Nondurable goods 977 96.5 970 96.6] 974f 970
Other 125.6] 128.6] 129.6] 132.5| 132.1| 1273 Other 113.6] 117.0] 117.9 117.6] 1166} 1150
Final sales? 371.5( 380.3 .3( 387.51 390.2] 3911 Final sales? 295.5] 298.5| 298.1] 298.8] 2994| 296.5
Final sales of goods and structures? ..o 209.7) 2163| 2163j 2180] 217.9f 2157 Final sales of goods and structures? .................. 181.2| 184.1| 182.8) 1832| 1833| 1797
Ratio of inventories to final sales Ratio of inventories to final sales
Inventories to final sales 283] 276 274] 276] 272| 268  Inventories to final sales 3.08] 304 306f 305 303 303
Nonfarm inventoties (0 final SA1ES w.vvumvmsrsssisssmsmrerrnns 262 255 2531 2560 252 247 Nonfarm inventories t final SAIES wu..mmvumrrssimersessrsinn 284 281 2821 282 279 279
Nonfarmn inventories (o final sales of goods and scmres | 464] 448 4749) 435] 4352] 449 Nonfam inventories o final sales of goods and swucmres | 464 455 460| a60| 456 461

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 (CBY) component
of GNP. The former is the difference between two inventory stocks, each valued at their respective end-of-
quarter prices. The latter is the change in the physical volume of inventories valued at average prices of the
quarter. In addition, changes calculated from this table are at quarterly rates, whereas CBI is stated at annual
rates.

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

1. Inventories are as of the end of the quarter. Quarter-to-quarter changcs calculated from this table are at
quarterly rates, wh the dollar change in of GNP is stated at annu-
al rates.

2. Quarterly totals at monthly rates. Business final sales equals final sales less gross product of households
and institutions, government, and rest of the world, and includes a small amount of final sales by farms.
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Table 5.12.—Fixed Investment by Type Table 5.13.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions of 1982 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 } 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v I n m v Ir v I I 1 v ¥
Fixed i 7429] 746.1] 7317} 7589| 745.6| 750.7| 7292] 6954  Fixed i 690.2{ 7029} 691.2( 692.3] 682.7] 649.9
N i 511.9| 524.1] 511.8| 523.1] 516.5| 532.8] 524.0| 504.2 Nonresidential 508.4| 514.6( 5084| 519.3| 5194f 4974
Structures . 146.2| 147.0] 147.1| 1488} 147.2] 1498 142.1| 1398 Structures 123.1| 123.8] 1209| 1224]| 1164} 1140
Nonreside: Nonresid
Tudi 104.3| 103.5| 104.5] 1049] 104.6{ 1061 983 957 Tud 81.2| 786 806 802 7971 802 741 721
Public utilities ........cccmomrcarsssan 257} 25.8] 249| 254| 258] 259| 259 262 Public utilities .....cocvssrsssansseens 213 206] 202 205 207 2071 205} 206
Mining exploration, shafts, and. Mining exploration, shafts, and :
wells 11.1 11.7 120} 124 109 11.5 120 119 wells .. " 15.7 169 177 182 158 16.5 170l 166
Other .. S.1 6.1 5.7 6.1 5.9 6.2 6.0 6.0 Other ... 4.1 438 4.6 4.9 417 50 4.8 4.7
Producers’ durable equipment . 365.7| 377.1] 364.7] 3743] 369.3| 383.0| 3819 3644 Producers’ durable equipment 383.7| 394.6] 3854| 390.8| 387.5] 397.0] 403.1f 3834
Information processing and Information processing and
related equipment 1160] 120.2| 118.2| 1204{ 118.6| 119.1| 122.8] 120.7 related equipment ... 179.0| 1913} 1860 188.4| 183.1} 187.9] 2009{ 196.5
Industrial equipment . 93.1| 924| 938 951 906] 913] 926 879 Industrial equip 749 714} 746] 744 706 703| 703] 6538
Transportation and rela ’ Transportation and related
Jui 762] 832 707 779 794f 9171 840| 813 quip 638 67.3] 582| 633| 644] 745| 670| 63.1
(07117 ORI 80.4] 812| 820 809 80.7] 80.8] 824 745 Lo 1T S, 66.1] 64.6] 665 647 645 642 649 581
R i 231.0] 2220; 2259| 2359| 229.| 2179 205.2] 1912 Residenti; 187.0; 176.8{ 1818 188.3| 182.8| 173.0| 1633]| 1524
Single-family structures 116.7f 111.0f 113.8} 122.6] 1151 1074| 99.1 87.3 Single-family structures . 93.5] 87.6 906 969 91| 842 782 69.1
Multifamily structures 233 201 21.6] 208 209 196 19.1 17.9 Multifamily structures 18.7 159] 172 164} 166| 154] 151 14.1
Other ... 909 909] 9051 924] 931 909| 870 861 Other 74.8] 734| 740 750f 752 734 700| 692

Table 6.3B.—National Income Without Capital Consumption Adjustment

by Industry
[Billions of dollars]
Seasonally adjusted 4t annual rates
1989 | 1990-} 1989 1990 1991
v I I m v I
National income without
capital consumption
4,228.5{ 4,445.8| 4,287.6| 4,371.0| 4,435.4] 4,483.2 4,493.8| 4,496.3
D ic industries 4,190.9] 4,404.1| 4,244.8 4,329,3 4,403.8| 4,440.4] 4,443.0 4,440.0
Private industries .......uunimmmmn 3,584.9| 3,755.7| 3,625.9{ 3,694.9| 3,758.8| 3,788.3| 3,781.0{ 3,762.5
Agnculturc, forestry, and fisheries . | 101.0] 103.4| 98.7| 111.0{ 1045] 96.0
Mmmg - 364| 422| 374] 39.3] 404} 412
225.1| 225.1) 227.8| 232.1| 227.7] 2250
Manufacturing 803.8f 806.5] 793.8] 800.6| 819.8| 8147
Durable g00ds .. vmercereniesiinns 465.6] 461.5F 4583fF 464.8| 471.5| 464.5
Nondurable goods 3382| 3450 335.6] 335.8| 3484| 350.1
Transportation and public utilities .. | 314.2| 328.8{ 314.6| 322.8{ 328.3| 3327
portati 136.6] 144.0] 136.4| 140.8] 144.8] 1458
C i 874) 92.8] 89.8] 9Ll 919f 935
Electric, gas, and sanitary
SEIVICES cuumerusnrsnsnssnssssrnnsrrress 90.2{ 92.0] 884] 909 917
Wholesale trade .. 2474| 261.7{ 255.8{ 256.5] 260.4
Retail trade 360.1f 377.1| 366.3| 3724] 3815
Finance, insurance, and real estate . 613.8] 647.5| 621.6] 630.6f 643.6
SEIVICES wovvunrrvnssrssnsrnsssssnssssnsesssasisns 883.0] 963.4] 910.0| 929.6] 9525
Government and government
enterprises ..... 6060} 64841 618.9] 6344| 6450| 6520| 662.8] 6785
Rest of the world .. 376{ 417 428 416 316 429 508 553

Table 6.18B.—Corporate Profits by Industry

{Billions of dollars}
Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991
v 1 i m | Ir
Corporate profits with inventory
valuation and capital consumption
dj 311.6] 298.31 290.9] 296.8] 306.6] 300.7| 288.9} 288.0
Domestic INAUSITIES ...uviersmmmsssssmsmsnsssssssssmsesnsin 260.7] 241.4] 234.0] 243.9( 257.6| 243.1| 220.8) 218.7
Financial 19.7| 21.8] 103]| 193] 21.8] 243| 21.7| 228
N ial 241.0] 219.5] 223.8| 224.5| 235.8] 218.8| 199.1] 195.8
Rest of the world 509| 56.9] 569 52.9) 489| 57.6| 68.0| 694
Corporate profits with inventory
luation adj 286.1| 293.3| 275.3| 285.5| 298.8| 298.7| 290.3] 291.1
Domestic INAUSLTIES .........oorcenrsensscsnssssssiones 235.2] 236.4| 2184{ 232.6| 249.9] 241.1| 222.3| 2217
Financial 154 187] 69| 16.11 182] 21.7| 18.8| 19.8
Federal Reserve banks ......owmssmsoesssssssnse 2071 21.5| 208! 208 21.1| 226| 2L7] 212
Other =52 -2.8{-139] -47| -29| -8| -29] -14
Nonfinancial 219.8| 217.7] 211.5] 216.5] 231.7} 219.3} 203.4] 201.9
Manufacturing 96.1| 88.8] 83.7
Durable goods .. 370 31| 302
Primary metal 62f 40| 43|
Fabricated metal products 67| 49| 4.6
Machinery, except electrical ... 47 67 5.1
Electric and elecn‘omc “equipm 74 68| 89
Motor and equip -19] -7.0] -5.8
Other 139] 15.6] 126
Nondurable goods 5901 57.71 535
Food and kindred products . 14.0] 142{ 124
Chemicals and a.lhed pmducts 2L7| 21.3] 20.1
P and coal p 3| 43 -1
Other 23.1| 17.9{ 211
‘Transportation and public utilities .. 43.6] 41.6] 402
Wholesale and retail trade 3871 415] 419
Other 41.4) 459 457
Rest of the world 509} 56.9| 56.9]
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Table 7.1.—Fixed-Weighted Price Indexes for Gross National Product,
1982 Weights
fIindex numbers, 1982=100]

May 1991

Table 7.2.—Fixed-Weighted Price Indexes for Gross National Product
by Major Type of Product, 1982 Weights
[Index numbers, 1982=100]

Seasonally adjusted

Seasonally adjusted

1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991

vl i |n{mfwv]|r v]i]Jo|lmlw]|r

Gross product 135.4| 131.2] 133.3( 134.6| 136.0] 137.5] 139.3 Gross national prod 1295] 135.4) 1312 1333] 134.6] 136.0] 137.5| 1393
Personal consumption expenditures ................... 138.4] 133.7] 136.1] 137.1] 139.1] 141.5] 142.6 gnmal sales 1293 1
Durable goods 1168] 1152] 1164] 116.5| 1167] 117.4] 1187 nge In
Nondurable goods 1323] 1257] 1297] 1303] 132.8] 1364] 1366  Gooas 119.9] 125.8] 1213| 1239 125.1 126.1| 127.7{ 1202
Services 1484 1442] 145.7) 147.3| 1493 151.1] 153.0 Final sales 1197} 1255 1211 1237| 124.8] 1259] 1275 1289
Gross private i Change in busi i e sensssssee] sunsssrens| sosnensnes SRUUUIUR PUTOPIN [FRTOTR) BRI
Fixed i Durable goods 1108] 1142} 112.0] 13.4{ 1139] 142| 115.1} 1163
N Sl Final sales 1109] 1142] 1121 3] 1151] 1163

S 3 . Change in b B

. Producers” durable equip Nondurable goods 1260f 133.6 127.6] 1309] 132.5] 134.1] 1363} 137.8

M oy’ o Final sales 125.8] 1333} 127.3] 1307| 1322] 1338] 1360| 1375
i Change in business INVENIONES ..vuessserseonssse Jroesorsrens] ssssersons] o rersssssaf sesiasnnis | wrnsssares ] ssrsrsnene| ssesnsnse] serrrven o~

Net exports of goods and services Services 143.0| 146.6] 145.3] 144.1 145.7] 147.4 1492} 1515
ﬂm Structures 117.3] 119.5| 118.0] 118.9( 119.2{ 119.9{ 120.2} 1204

Government purchases of goods and services ...

Federal
National defense

State and local
Addenda:

Final sales
Personal consumption expenditures, food ...
Personal consumption expenditures, energy
Other p ]| di .

P P

Note.—Percent ch from preceding period for

d items in this table are shown in table 8.1.

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

ers, 1982 We ights

{Index numbers, 1982=100]

Seasonally adjusted

1989 | 1990 | 1989 1990 1991
v I i m v r

Gross national prod 129.5] 1354] 1312} 133.3{ 134.6| 136.0} 137.5} 139.3
Less: Exports of goods and services 114.4| 117.4] 1144} 11591 116.7] 117.6f 119.0{ 1200
Plus: Imports of goods and services .. 109.5] 113.9§ 109.9] 112.3| 110.0} 113.6] 120.1] 116.5
Equals: Gross d ic purchases® 129.1] 135.2§ 130.9] 133.3] 134.1} 135.7| 137.8| 139.1
Less: Change in busi: ¢ - JOVOURIO OTROI e 3 TR T wensensf asssnsoraaf ensernnens f sersasnaes
Equals: Final sales to domestic purchasers? ... | 129.0] 135.0( 130.7| 132.9] 133.9| 135.5| 137.6] 138.8

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

Note—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 7.4.—Implicit Price Deflators for Gross National Product
‘[lndex numbers, 1982=100]

Seasonally. adjusted
1989 .| 1990 | 1989 1990 1991
v 1 14 ils v Ir
Gross national product 126.3] 131.5] 128.0] 129.5; 1310} 132.2} 133.1| 1348
Personal consumption expenditures ............... 129.9] 136.4] 131.8] 134.0| 135.2| 137.0| 139.3] 140.5
Durable goods 1109 112.4] 111.4) 112,5] 112.1] 112.3| 112.7| 1130
durabl 122.8| 131.0] 124.51 128.3| 129.4| 131.5] 134.9] 1352
Services 1410} 147.7} 143.4] 145.1| 146.6| 148.5| 150.4| 152.1
Gross private fc i
Fixed i . g 3 L . X . L
Ni ial 101,2} 101.7] 100.7| 101.6{ 101.6] 102.6{ 100.9] 101.4
S 119.5} 121.6] 119.5| 120.2} 121.8] 122.4] 122.1] 122.6
Prod ’ durable equip 9531 956] 94.6] 958f 953| 965! 9471 950
Residential 123.5] 125.5] 124.3] 125.3} 125.3] 126.0) 125.7] 1254
Change in & ie: veannes| sroressane] dssnssnans | sasorsasna | ssssrernss | sesnsneses] srisorrens
Net exports of g0ods and SErviCes ..o Jenvesons] cravuonoes| sersesanss JURPURNY [EVRCHOIIN (SRR RPN SUPRON
Exports 105.5| 106.5| 105.11 105.3| 106.4| 106.7| 107.8{ 106.9
Imports 103.8} 105.8] 102.8| 104.2]| 103.0} 105.5{ 110.7] 106.1
Government purchases of goods and services ... | 128,5] 133.8] 130.1} 132.5| 132.5| 134.0 136.1| 137.6
Federal 119.4] 123.3] 120.2} 123.3] 122.0| 123.0| 125.1} 127.1
National defense ......wimeeimssssssssrsacnsarmsesns 117.5] 121.2] 117.1} 120.8] 120.7| 121.1] 122.3] 124.0
Nond 125.8| 129.8] 130.4; 131.5] 125.6] 128.9| 133.8} 1373
State and local 135.1 141.3| 137.1§ 138.9] 140.1] 142.0| 144.1{ 145.2

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

Table 7.5.—Implicit Price Deflators for Gross National Product by Major

Table 7.7.—Implicit Price Deflators for the Relation of Gross National
Product, Net National Product, and National Income )
findex numbers, 1982=100]
Seasonally adjusted
1989 § 1990 | 1989 1990 1991
v I )i oI v Ir
Gross product 1263 131.5] 128.0] 129.5] 1310 132.2| 133.1| 1348
Less: Capital consumption allowances with capital
ption adj ; 109.6| 110.8| 110.1] 110.6] 110.6| 110.9| 111.0] t11.1
Equals: Net national product 128.6] 1344} 130.5| 132.2| 133.9] 1353} 136.3] 138.3
Less: Indirect business tax and nontax liability
plus busk transfer p less subsidi
plus current surplus of government enterprises . | 132.0| 141.8] 134.8f 136.8| 139.6| 145.4] 145.6] 153.2
istical di 124.2] 129.0| 125.8} 127.1| 128.6] 129.8} 130.4{ 1319
Equals: Natl income 1283] 13371 130.1} 131.7| 133.3] 134.3] 1354} 136.8

Table 7.8.—~Implicit Price Deflators for Command-Basis Gross National
Product
[Index numbers, 1982=100]

Type of Product
[Index numbers, 1982:=100]
Gross national prod 1263 1315
Final sales 126,31 131.5
Change in t ies
Goods 113.3| 117.2
Final sales 1132] 1172
Change in b ies
Durable goods 99.9] 100.8
Final sales 99.7
Change in ies
Nondurab) 126.5| 133.7
Final sales 126.6] 133.9
Change in bust 185 wonvrrenessesresorsions fosssernsas| sesaraenns] o
Services 139.4) 146.1
Structures 122.6| 124.7

1231

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

Table 7.6.—Implicit Price Deflators for Gross National Product by Sector
"[Index numbers, 1982=100]

Gross product 126.3} 131.5} 128,01 129.5| 131.0| 132.2] 133.1] 134.8
Gross d prod 126.3| 131.5] 128.0| 129.5; 131.0| 132.2 133.1{ 134.8
i 124.2| 129.0| 125.8 127.1| 128.6] 129.8] 130.4| 131.9
Nonfarm 124.4] 129.3] 126.2] 127.3} 128.8] 130.1] 130.9] 132.3
Nonfarm Jess ROUSINE .vvervenernsvnnnnrnsssens 122.5] 127.1] 124.1] 1253} 126:8| 127.9] 128.6] 130.1
Housing 145.3) 151.9] 148.1] 148.8} 150.6] 153.6} 154.7| 155.6
Farm 112.4) 116.5] 109.3| 120.5) 119.1] 116.1} 110.3| 1132
isti pancy 124.2| 129.0| 125.8] 127.1] 128.6] 129.8} 1304] 1319
Households and i 139.3| 145.5] 140.9| 142.5] 144.2| 146.3] 148.6] 150.5
Private household 107.4] 110.9] 107.7] 108.5] 109.9|‘111.7] 113.5] 114.9
Nonp insti 141.5| 147.8] 143.3] 1449} 146.6] 148.6] 151.0| 1529
Government 141.2{ 148.7| 143.3] 146.3] 147.9] 1494| 151.0] 154.3
Federal 13331 139.91 133.9] 139.0] 139.8] 140.0| 140.7| 146.5
State and 10Cal wowerreriuisssssrsssssssrrrersens remmanensnsens 145.1{ 153.0f 147.9 149.9] 151.9] 154.0| 156.0| 158.0
Rest of the world 128.7] 134.4| 130.6] 132.2] 133.9} 135.3| 136.3| 138.3
Addendum;
Gross domestic business product less housing .. 1 1223 ceeweers] crrmmvece] cenresnne| sersmseres ] sorreerenc| rssssseend carmvnnses
NoTE—Percent changes from p ding period for selected items in this table are shown in table 8.1.

Gross national product 1263} 131.5| 128.0] 129.5] 131.0] 132.2| 133.1] 1348
Less: Net exports of goods and services JEVSITOUY [FORVIROPEN [PSOYRVEIVEY [UVIIOTINY POSSUPIOIRE IVRIUNCY JUORIOO
Exports 105.5) 106.5| 105.1| 105.3] 106.4} 106.7} 107.8| 106.9
Imports 103.8] 105.8| 102.8] 104.2] 103.0} 105.5{ 110.7| 106.1
Equals: Gross d ic purchases 125.8] 131.1) 127.3] 129.1{ 130.2{ 131.8] 133.5] 134.7
Plus: d-basis net exports of goods-and
services -
C d-basis exports 103.8] 1 1
Imports 103.8] 105.8§ 102.8
Equals: C basis gross national prod: 126.0| 1313} 127.6] 129.3] 130.4} 132.0] 133.6
NoTe.—Percent ch from p ding period for selected items in this table are shown in table 8.1.

Table 7.9.—Fixed-Weighted Price Indexes for Personal Consumption
Expenditures by Major Type of Product, 1982 Weights
{Index numbers, 1982=100]

Personal consumption expenditures ........

Durable goods

Motor vehicl
Fumiture and h
ther

Nond!
Food

Clothing and shoes .
Gasoline and ?‘l .

and pans

ble goods

Other
Fuel oil and coal

L —
Services
Electricity and gas
Other
Transportati
Medical care
Other

1316
1143
1187

1337
1152

119.3
105.8
125.1

125.7

1314
119.2

Table 7.14.—Fixed-Weighted Price Indexes for Exports and Imports of
Goods and Services, 1982 Weights
[Index numbers, 1982=100] .

Exports of goods and services

Merehands

Durable 2005 .....cmriniimsssesssissesmrsssssasasinse
Nondurable goods

Services
Factor income
ther

Imports of goods and services
Durable goods
Nondurable goods

Services
FAaCIOT JICOIME cuvuucrisrssssnssserssnsivssssssssnnsasssssassnss
Other

1144

106.2
107.0]
105.2

1174

107.3
109.3
104.6

1144
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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]

May 1991

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
1989 | 1990 | 1989 1990 1991 1989 ( 1990 { 1989 1990 1991
v |1 |oj{m|vjr |1 luw|lmjw]|r
Merchandise exports .............ocneee. | 106.2] 107.3| 1054} 106.4| 106.8| 107.0| 108.5] 108.6 Government purchases of goods and
Foods, feeds, and b 20| 9671 960| 970| 996| 963| 933| 954 services 1306) 136.5) 1321 1344 1355 137.0] 139.0| 140.6
Industrial supplies and MAIETIALS  .o.rvo.eoorrermrne 104.0[ 104.8( 102.6| 103:3| 102.7| 1042| 1087 1067  Federal 122.4 127.3 123.0] 125.8 126.5] 127.5] 129.2 131.6
Durable goods 10450 104.01 103.4| 1037} 102.8] 104.8| 104.5{ 106.0 c
pe 103.8] 1052} 102.3| 103.2] 102.7] 104.0] 1103] 1069 ational defense 121.8§ 127.1] 122.3] 125.6] 126.0} 127.21 129.6] 131.7
Capital goods,except BUIOS uoovoeessememmmsessoreseenssseeeen 104.7] 107.7} 105.5| 1069 107.5{ 107.7| 108.4} 109.0 P'urajble g'oods ................................................. 1109] 111.4] 110.11 111.0] 110.6] 111.3| 112.6{ 113.1
Autos 120.1] 122.5] 122.01 121.9] 122.5) 122.6} 123.0] 125.1 d s 7601 8751 71.51 809 7921 85.8| 1042| 918
C ‘goods 116.1] 119.5] 116.6] 117.81 119.3] 119.4] 121.4| 1229 Services .. 130.7] 137.2} 131.5) 135.8] 136.6} 137.6] 138.8| 143.0
Durable goods 108.6] 110.3| 108.5] 109.4) 111.1| 1100} 110.7] 1123 Compe of emp 132.8] 139.61 1333} 138.8] 139.6] 139.7| 1402} 145.8
Nondurable goods 121.9] 126.8| 1229 124.5| 125.8( 126.7{ 129.8 131.2 Military 1319} 13871 131.9( 138.0| 138.8| 138.8] 139.0] 144.4
Other 106.1] 167.7] 105.6| 106.61 107.5| 107.6] 109.2] 109.0 ClVllian‘ 134.6] 141.4] 136.1} 140.4| 141.2] 141.5] 142.6] 148.7
Durable goods 103.8) 105.4) 103.3} 104.2} 105.2] 105.3] 106.8] 106.7 ”Other SEIVICES wonvirsersrssnsniossasssssssrsnsmmennnenennes | 126.6{ 132.6} 128.0] 129.9] 130.8} '133.5| 136.0] 137.5
Nondurable goods 108.4] 1101 107.9] 1089 109.9] 109.9] 111.5] 111.4 12891 133.3] 131.3] 131.7] 131.7| 134.8f 135.0{ 135.5
Met ise i 1031} & 102.6| 105.1] 1007} 105.5| 113.6] 108.0 Nond 123.9| 127.6] 1249] 126.6] 127.6] 128.0] 1283} 1312
© imports 062 102.6( 105, T 104.5| 107.7] 1055{ 106.4] 107.1{ 108.0f 1093 110.3
Foods, feeds, and b 1050 106.8| 100.5] 105.0f 104.6| 108.5| 109.4| 1082 Nondurabl S evrsnnecnsamasssnsesunisnsssssssen | ssssser| sseraee | asenrnes] aesersss| sesesons | avsesens| asesrene | asreaee
Industrial supplies and materials, excluding C dity Credit Comp y
108.1| 105.8| 105.8] 106.5] 1059} 105.5| 105.6| 107.4 CRANEE <orvecsceeeercrmsrecomsaramsessssescssmeseases | oesscosne | ssssssns | sesssseea] assessos | sssssses] evsseseeeh asereens | sosssrn
Durable goods 107.6] 103.6| 104.7{ 103.2| 103.7| 104.3) 103.3| 103.2 Other nondurabl 104.7| 106.9| 106.6{ 105.0| 107.8} 1045 1102| 1038
Nondurable goods 108.6] 108.1{ 1069| 109.8{ 108.0f 1067| 107.9] 111.5 Services 1304} 136.1] 131.6] 134.6 135.6] 136.5| 137.5| 141.8
Petroleum and p 543} 652) s56.1| 619 502| 622( 904] 639 Compensati loy 134.5| 1407] 135.3] 139.6] 140.4] 140.8| 141.8] 1480
Capital 00dS, EXCEPL AULOS wurresssscsmssrssmssmeennnes | 1163] 119.0( 115.4] 118.1} 1180} 119.1f 121.2{ 1225 OHHER SETVICES .rvvreresneressssivsmsresesssnness 124.0| 128.9] 125.7| 126.8] 128.1] 129.7] 130.9] 132.1
Autos o g«% 36.1 i36.l 135.3 g‘;% };g; }39.3 }«;5.3 119.8} 1233 121.4| 12222} 12277] 123.7] 124.4] 1250
Durable Jo0ds 1212 12212 1%%1‘1) ggﬁz 1234| 1225 1544] 1335 State and local 136.7) 143.3( 138.9) 140.8{ 142.1) 144.0f 146.3; 1473
Nondurable goods 132.8] 137.1] 134.0{ 1352] 137.1] 137.6] 138.4| 1380 D y - y ! .
Other 1213) 1226] 106[ 1219] 1207| 1226] 141 1254 Ronsurabe goods 1037] 1102] 1053] 1073] 105.3) 1103| 1176] 1108
Durable goods 121.3] 122.6] 120.6¢ 121.9] 121.7| 1226} 124.1| 1254 Services 14381 151.4} 146.4| 148.6] 150.4| 152:3] 154.4] 156.6
goods 121.3] 122.6{ 120.6( 121.9} 121.7| 122.6 124.1} 1254 Comp of employ 1453 153.1) 148.1] 150.1} 152.1] 154.1} 156.2| 158.2
OHhEF SEFVICES wvvevrmersmesreeresmssseseensmssssenees 137.2| 143.8] 138.8| 141.7] 142.9] 124.1] 146.5] 149.1
Structures 123.3| 124.8] 123.7] 124.6] 124.7] 1249} 1249] 1248

Table 7.17.—Fixed-Weighted Price Indexes for National Defense Purchases
of Goods and Services, 1982 Weights
[Index numbers, 1982=100]

Seasonally adjusted

1989 1 1990 | 1989 1990 1991
v 1 I m v r
Nati defense purct 121.8] 127.1] 122.3| 125.6] 126.0] 127.2| 129.6; 131.7
D goods 110,9| 111.4] 110.1| 111.0] 110.6] 111.3| 112.6| 113.1
Military equip 112.2| 1124 111.0} 111.9| 112.0] 112.3] 113.4] 1147
Aircraft 106.9] 106.1| 104.2| 105.9{ 105.8§ 105.2] 107.6] 108.6
Aissil 1153 111.8} 112.2] 112.3) 111.2} 112.5{ 111.1} 113.9
Ships 131.7} 13441 132.,6] 133.1} 133.7| 135.1] 135.5] 1369
Vehicles 91.1| 94.1] 92.5( 92.3| 93.9] 94.8f 953] 954
El 1111 111.7] 111.6] 1117} 110.6] 111.7| 1119} 1125
Other 115.4| 1182 116.4] 117.0] 117.9} 118.3] 119.7| 121.0
Other durable goods .. 1054] 106.8] 106.0{ 107.1{ 104.3] 106.9{ 108.7} 105.9
Nondurable goods .... 76.0] 87.5] 77.5| 80.9] 79.2| 85.3| 1042} 918
Petroleum prod 59.71 75.7] 61.2| 659| 63.5| 73.6] 99.9| 813
A i 102.3) 102.7} 103.5| 103.5] 103.4] 102.1| 101.8} 104.1
Other nondurable goods 119.0{ 1229 120.5| 121.9] 121.7| 121.9] 126.1| 1243
Services 1307} 137.2} 131.5] 135.8} 136.6] 137.6{ 138.8] 143.0
Comp ion of employ 132.8} 139.6] 133.3] 138.8} 139.6] 139.7| 140.2| 1458
Military 131.9 138.7{ 131.9] 138.0] 138.8} 138.8} 139.0| 1444
Civilian 1346} 141.4] 136.1] 1404| 141.2{ 141,51 142.6]. 148.7
Otherservices 126.6] 132.6] 128.0] 129.9] 130.8; 133.5] 136.0| 137.5
h and development ........... 124.7] 1289} 125.8] 126.9{ 127.8] 129.8| 131.1} 1330
Mlation support ! 133.2) 139.3] 135.0] 1363} 137.1] 141.2§ 142.6] 143.1
Weapons support2 ........................................... 122.0] 126.21 123.9] 124.8{ 125.8} 1259} 128.1| 1294
P 163.3| 178.6] 167.7} 171.6| 173.0 180.2} 189.5| 191.0
T of materiel 91.4] 958| 885| 938 940] 958 99.5| 102.2
Travel Of PEISONS .ovuvrusrsmsrsssesersmsesssssmnee 110.3] 119.1f 111.5{ 116.2] 117.5] 118.9| 123.6] 1262
(87015 JNOURUIUIIIOTUIUIIURUIURIOISTINIRINUIOR JOSPRSIN [URVIRPIY REPPIOOY IOVRPIOR PRI DRUPIPN ressweseny (s
Structures 128.9] 133.3] 131.3] 131.7| 131.7| 134.8) 135.0| 1355
Military facilities ... 130.2( 135.9| 133.7f 133.9( 133.6| 137.8] 138.4] 139.3
Other 126.9] 129.3| 127.6] 128.5| 128.8] 130.2] 129.8] 129.8
. Includes utilities, rental pay X and repair, -and payments to contractors
1o operate installations.
2. Includes depot and 1 services for weapons systems.

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

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

[Dollars)
Seasonally adjusted
1989 | 1990 | 1989 1990 1991
v I n m v Ir
Current-dollar cost and proft per unit
gross
product‘. 1.140{ 1.178] 1.150] 1.161| 1.175{ 1.185] 1.191| 1.208
Capital consumption allowances with capital
ion adj JA27) 32( 130 130 .131( .133] .136] .140
Net d ic product 1.013| 1.046] 1.020] 1.031| 1.044{ 1.052| 1055} 1.069
Indxrec! business tax and nontax llablhty plus
transfer p less - | .109) .116] LB1Y| 113) L113] .117) 119|124
l‘ ic income 004| 930] 9091 918 9311 .9351 .936] 944
of 60 791} .769( 777| 787 .797{ .804| .813
Oorpom!e profits wnh mvemory valuation
and capital consumption adjustments .006] .088] .089] .090] .094] .087| .080} .080
Profits tax liability .| 041} .038) .039| .038( .039] .040| .037| .033
Profits after tax with inventory valuation
and capital consumption adjustments ..... .056] .049] .05t .052| .055] .047{ .043] .047
Net interest 048] 051} .051| .051] .051f .051| .052| .052

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

shifted two places to the left.

Note.—Estimates have been revised back to 1977. See ‘‘Reconciliation and Other Special Tables.”
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Table 8.1.~Percent Change From Preceding Period in Selected Series
[Percent]
Secasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 I il v Ir v I I il v r
Gross national product:
(1:;5.3' dollars .. 671 1 39 67l st 53| 9 23 G"cvu"n:::?: l;':srchm of goods and services: ool 71l 2l 109l 62 62l 114l 29
lmphct?pilr:e deflator .. ‘Z‘i 4(1) 33 }tg 4; %; -%g -gg 1982.d~olla{s 2:3 2:8 3:0 2:9 62 1:2 4:7 "1:5
Sl pries ndex 43 43 37 ell 41) 37 se sl R R S i | 3| 78| | 49 &3 4
ghted pri - : - - . . Fixed-weighted price index . 47| 45| 34 72| 30| 46 61| 47
Personal consumption expenditures;
Current dollars! 65| 60 40| 82| 39| 8o 35| 21 Federal:
1982. t!olla{s’ 19 9 -8 11 2| 27| 33 -13 fgusrrz'ent dollars .. 6.0 g 1.1} 11 37| 116} 55
Implicit price deflator . 46 50| s50] 68| 36| s54f 69 35 1982 dollars ... 26 T8 o legt Ly sl <13
Sl i i pE I I 1 e <k 7 e R
"]‘) w:;g Mps“ Fixed-weighted price index 40| 18| o3| 20| 31| s3| 74
urable goods:
Current dollars . 371 12] -124] 190| -107] 33| -11.0f -123 National defense:
e Mol T A S e
mplicit price deflator . X K . L0 -1 . 14 . -1 9] -70| -1 . A A )
Chain prce index 2ol 1ol 26l 37| T2l sl 24l 3 Implicit price defiator 31| 21] 20| 13| 23| 13| 40| 57
Fixed-weighted pri 21 22 26 44 5 6| 251 43 Chain price index .. 331 34 4| 1091 20| 34 771 60
Fixed-weighted pnoe index 38| 44; L5| 11.2] 14 40{ 77| 67
No(':'dmb:f 1g| ' 66| 56 1| 93 9 2 Nondefense
t . X . 5 . K 3 7| -1 2
19";;°301.:,s“ 681 38 M 33 A3 8y 2 -2 Current dollars .. 190] 116 375| 112 301] 32| 23] a4
Implicit price deflator . 531 671 43| 128 35 67| 108] 9 1982 dollars ... 1661 80| 265 7.5 674 -7.0f-154] -9.6
Chain price index 54] 66| 48] 129] 30} 70| 106 10 Traplicit price defiator 21) 32] 84| 341 -168] 109| 161 109
Fixed-weighted pri 570 68 45 132 20f 77| ns5| 5 Chain price mdel’;l_lce e gg gg 23 g-g gg %‘8 i lgl";
Services: . X . . . of ¥ .
Current dollars! 13| 75| 86f 49| 95 86 70f 7.7 State and local:
1982 dollars! ... 24| 26| 31 | 51| 301 18] 30 f;g;gt ﬂggm- 74| 78 98 w5 31p 771 1L3| 12
Implicit price deflator . 48 48[ s2| 48] 42 530 52| 46 Tl dollafs ot % ig ig 4.§ ;6 29 g% -lq
e b e b ] I B Mt B I R é}nlgl:fll;rll’;cfnd:xam so| 48| @i 3| 3 3 e 33
ixed-wei; Ti 2 . X . . 3 X X 3 g 8 . - S 3 e
. ghtec p Fixed-weighted price index . so| 48| as| 57 37| 5s|c 64| 29
Gross private domestic investment: v
lC;snz’em c:ggars 3% -39 -66] -79] 65 «lt ~28.6| -18.1]| Addenda:
dol 1 . .
e Gross domestic purchases:
Implicit price deflator - 1982 dollars 19] 5} -12] 5| 13 16 -s1| -0
Fix ed-p eighted price index Chain price index .. 44| 44 41 65| 29| 47| 58] 35
weighted price In Fixed-weighted price index . 46| 47| 42| 70| 29| 51 63] 36
F ament gotars 1| 4] -a8| 120| 68| 28| -110] -173|| Finalsales:
rrent dollars ... 3 . . . 2 -11.0f -17. 1
1982 dollars 25 1.6 9 3.8 -7 19 14| -2.8
Implich pic dciier el ) 2| S| h8) 33 7a)| o prieindex . 43 43 37 ei 41 370 31 S0
Chain price index ... 32l 22 22| 37 ol 20l 18l 21 Fixed-weighted price index .. 45| 46] 38] 65] 38 421 47 50
Fixed-weighted price index . 34 271 26] 42| 13| 25| 28] 29! Final sales to domestic purchasers:
Nonresidential: IC?Z dollars ; ‘l‘g 4112 zz gg 2‘2 21| 22| -2
Current dollars . 48| 24| -a8| 91} -50] 132f -64-143|| pian price Index . 4 44 41} 63 251 46l 3 34
1982 dollars .. 39l 18| —s8| sof 7| 89 "1l —159 Fixed-weighted pric 46| 4. 42! 69f 29} 51 63| 335
Implicit price deﬂawr 10 S| -8 36 0 40| -65] 20| C d-basi: | product:
Chain price index . 30f 25| 30| 38 8l 18] 29 31 1982 dollars 2.7, : a1 10 18 21 391 -5
Fixed-weighted pnce index .. 34| 30 32| 44] 16} 251 39 40 Implicit price deflator .. 40| 42{ 39 54| 34| 50| 49 30
Structures: Gross domestic product:
Current dollars .. 4.5 S5 3] 47| ~42| 73] -190| -63 1982 dollars 25 R -1 1.8 1.2 7l =21} -28
1982 dolars ..... 0] -1.2 1.3] 23] -9.0] 35.1]-182| -8.0 Tmplicit price deflator iu..uunissrescressmssssssssssses 401 4.1 35| 48| 471 37| 28] 52
Implicit price deflator . 45] 18] =10 24| 54 20] -10] 16
Chain price index ... 35t 25 24| 30 16 31| 15 17 Business:
Fixed-weighted price index .. 30| 21 14 28| 19| 29| 22] 23 {;ﬁi ‘g?l;:ir;c o 3-3 . 5"5‘ ,143 4~§ 3-; —%; —2{;
Producers’ durable equipment: ’ ’ ) : " ’ ’ ’ :
1985 dotars . 3| 33| 83 3 33 3] 63 e M08 o 21 18] 15[ 11| 5| 33| 43
dotlars ... 5. 8| 5. T -3 . 3] ~18.] - doliar S o =L & S 2 =9 g
émp]wn price nfjleﬂamr . _.g 2,; _;; 2% _z,é 51)‘1‘ _;:5; ;2 Tmplicit price deflator . 391 39] 39| 35| 48 41| 25| 43
hain price index ... 2. .. .. . K ¥ . X - . .
ighted price index 36 35| 24| sa| 14| 22| 4| 1| Disposable personal income: a1l sl sl o8l a0l asl 3sl 16
Residential: 1982 dollars 24 . 12} 25 3 =71 -35] -18
Current dollars ... -6 -39] -5.1| 189| -11.0] -18.2{ ~21.4] —24.6
1982 dollars ... 4.1 -55] 55} 15.1] -11.2{ -19.8] -20.6] -24.1
Implicit price deflator . 3.5 1.6 3] 33 0 23] -9} -10
Chain price index .. 36] 17 4 33 Jq 231 -9 -6
Fixed-weighted price index .. 36/ 18 S| 35 31 241 -6 -5
Exports of goods and services:
Current dollars! 134} 7.4] 128 120} -10} 81} 155| -5.6
1982 dollars ! 11.0] 64| 135] 11.2] -50f 69 11.0| -26
Implicit price deflator 22 9 -8 81 42 L1 42| -33
Chmn price index ... 231 23F -=3| 471 26| 271 46| 33
ed hted price index 27 26 0 50| 34| 26/ 50] 34
Imports of goods and services:
Current dollars ! 741 471 31 8.0 -3.8] 184 7.0|-252
1982 dollars 6.0 28 17] 25 71 7.6{ ~11.8| -11.3
Implicit price deflator 1.3 19f 12| 56] -45{ 10.1| 21.2]| -156
Chain price mdex 321 34 31| 78] -63{ 107| 221| -84
Fixed-weighted price index 3.6] 40 40§ 92| -70] 126 249] -116
1. Percent changes for 1986 and the first quarter of 1986 reflect discontinuities in the series. It is derived as the ratio of current- to dollar GNP (multiplied by 100). It it the average of the detailed

NoOTE.—The fi ixed-weighted pnce index .and the chain price index, both of which are welghted averages of

the detailed prices used in the d of

NP, are
Ce

of price change. In

in these

pnces used in the deflation of GNP, but the prices are weighted by the composition of GNP in each period.

mdexes, the composmon of GNP is held
igh price index

ly these changes reflect only changes in prices,

price change over any period, using as weights the composition of

e fixed:
GNP in 1982 “The chain pnce index measures price change between two consecutive periods, using as weights
the composition of GNP in the first period. The implicit price deflator.is a byproduct of the deflation of GNP.

ly, 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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NIPA Charts

Dec. Nov. Nov.  Mar. Jan.July July  Nov.
P T PT P T

I

4,500 -
4,000 -

GNP

3,000
2,500 -
1,500

ServiceAs‘
[

Personal con:
if ] 1,100

700-
Nondurable goods

500

/v"M t—1 4004

300 -

DurahLle goods

)

200~

800

domestic investment—

e

hange in business inventori
A -

Fixed|investme

of goods and services—

300 -

Imports
/‘.J
éﬂ’
Exports

600 7

Governm f 500

_ State and local

400

Y acudl 300 -
Federal

200 -
| | | | | | - N ] | { |

1964 65 66 67 68 69 70 74 72 73 74 V5 76 77 78 79 80 8 82 8 64 85 8 87 88 89 90 91 1992




May 1991 SURVEY OF CURRENT BUSINESS

85 REAL GNP’
[ REAL GROSS DOMESTIC PRODUCT'

[ REAL GROSS DOMESTIC PURCHASES'
B8 REAL FINAL SALES TO DOMESTIC PURCHASERS'

REAL DISPOSABLE PERSONAL INCOME'

B4 GNP PRICE INDEX (FIXED WEIGHTS)'

B8 GROSS DOMESTIC PURCHASES PRICE INDEX
(FIXED WEIGHTS)'

&2 CORPORATE PROFITS WITH IVA AND CCAd{
B CORPORATE PROFITS BEFORE TAX?

PERSONAL SAVING RATE®

23




24

SURVEY OF CURRENT BUSINESS

Reconciliation and Other Special Tables

Table 1.—Revisions in Selected Component Series of the NIPA’s, First Quarter of 1991

Seasonally adjusted at annual rates Percent change from preced-
ing quarter at annual rates
Advance Preliminary Difference Advance Preliminary
Billions of current dollars
GNP 3 . 5,562.3 5,561.7 0.6 26 25
National income i 4,461.1 Jd
Comp ion of employ 3,297.8 3,297.7 -1 13 13
Cory profits with i ry valuation and capital
pti dj 288.0 -12
Other 872.8 875.3 25 -4.9 -3.8
Personal income 4,735.2 4,730 1.8 14 1.6
Billions of constant (1982) dollars
GNP 4,123.9 4,126.5 26 -2.8 -2.6
Less: Exports 646.5 643.0 -3.5 -4 -26
Plus: lmports 644.3 636.6 -77 -69 ~11.3
Equals: Gross domestic PUIChases ..........crioesemsecesscasesssesanns 4,121.7 4,120.1 -1.6 =38 4.0
Personal p pendi  2,664.1 2,664.9 3 -14 a3
Durables 4039 401.3 =26 -10.8 -13.1
Nondurabl 894.6 896.8 22 =29 -1.9
Services 1,365.5 1,366.7 12 2.6 3.0
Fixed i 650.8 6499 -9 -174 | -179
N idential 499.6 497.4 =22 -144 =159
Residential 151.2 1524 12 -26.5 -24.1
Change in busi i i ~20.7 -23.7 -3.0 .
Nonfarm =255 -26.8 -1.3
Farm 4.8 3.1 -17
Government purch 827.5 829.1 1.6
Federal 346.8 348.8 20
State and local 480.7 480.3 -4 -14 ~17
Index numbers, 1982=100"!
GNP price index (fixed ',,‘ 139.3 1393 0 51 5.1
GNP price index (chai igh 5.1 51
GNP implicit price deflator 1349 134.8 -1 5.5 52
Gross domestic purchases price index (fixed weights) ..evicrvenrsee 139.1 139.1 0 36 3.6

1. Not at annual rates.

Note.—For the first quarter of 1991, the g revised or ]l major source data were incorporated.
Personal consumptmn zxpendtmres Revised retml sales for Febmary and March.
! fixed i ion put in é)lace in February (revised) and March, revised f: * shi of equi for
February nnd March and partial mfomumon on plnnt and equipment expenditures for the quarter.
Ci i put in place for February (revised) and March.

Change in busi ies: M. and trade i ies for February (revised) and March.
Net exports of goods and services: Merchandise exports and handise imports for February (revised) and March.
Gmnl?em purchases of goods and services: Federal outlays for March, and State and local construction put in place for February (revised)

foll 34308

Wages and salaries: Revi )! average hourly earmngs. and average weekly hours for February and March.
GNP prices: Detaxled merchandise export and import price indexes for October through March, values and quantities of petroleum imports for
March, and residential housing prices for the quarter.

May 1991
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Table 2.—Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average
Hourly Earnings
[Percent change from preceding period]

Seasonally adjusted at annual
rates
1988 | 1989 | 1990 1990 1991
n m wvr 1
BEA-derived compensation per hour of all persons in the nonfarm business
sector (less housing) 5.1 25 35 49 4.7 39 4.0
Less: Contribution of supplements to wages and salaries per hour . [ 1 2 -1 0 3 8
Pius: Contribution of wages and salaries per hour of persons in housing and in
profit instituti ” 0 -1 2 2 3 2 3
Less: Contribution of wages and salaries Jaer hour of persons in government
enterprises, unpaid family workers, and self-employed [ (] 1 0 -2 3 3
Egquals: BEA-derived wages and salaries per hour of all employees in the private
nonfarm sector 5.1 23 34 53 53 35 33
Less: Contribution of wages and salaries per hour of nonproduction workers in
facturing -1 -1 -2 4 -4 0 1
Less: Other differences! 144 -15 0 2 13 14 6
Eguals: BLS average hourly earnings of production or pervisory workers
on private nonfarm pay 3.7 39 36 4.7 44 21 25
Addendum:
BLS estimates of compensation per hour in the nonfarm t sector2 44 32 35 50 4.7 39 4.0
 Revised.
# Preliminary.
1. Includes BEA use of non-BLS data and differences in detailed weighting. Annual esti also include differences in BEA and BLS
benchmarking proced, quarterly esti also include differences in 1 adj proced:
2. These estimates usually differ slightly from the BEA-derived estimates (first line) because the BLS esti include ion and hours

of tenant-occupied housing, The larger differences in 1988 and 1989 primarily reflect a BLS adjustment to make the 1988 comp;nsa:ion data, which
cover 53 Fridays (the most fréquent pay day), consistent with the hours data, which are based on a constant 52-week year,

NOTE.—The table incorporates revised BLS estimates released in May 1991,
BLS Bureau of Labor Statistics

Table 3.—Cyclically Adjusted Federal Receipts, Expenditures, and Surplus or Deficit (—) Based on 6-Percent Unemployment Rate Trend GNP
[Billions of dollars; quarters at seasonally adjusted annual rates]

1989 1990 1991
1989 1990
1 I m v 1 14 m v I
Receipts:
Level 1,025.5 1,100.8 1,014.3 1,032.2 1,020.2 1,0354 1,061.7 1,093.4 1,116.0 1,132.1 1,163.4
Percentage of trend GNP 20.1 203 203 204 19.9 199 200 20.3 204 204 20.6
Expenditures:
Level 1,189.6 1,278.1 1,181.0 1,187.3 1,182.0 1,208.2 1,252.2 1,275.4 1,273.6 1,311.2 1,253.3
Percentage of trend GNP 233 235 23! 234 230 232 236 23.6 232 23.6 222
Surplus or deficit (—):
Level -164.1 ~177.3 -166.7 -155.1 -161.8 -172.8 -190.5 -182.0 -157.6 -179.1 -89.9
Percentage of trend GNP =32 =33 =33 ~31 -3.2 -33 ~3.6 =34 =29 ~3.2 -1.6
Addenda:
6-percent unemployment rate trend GNP:
Current dollars 5,101.5 5.432.6 4,989.4 5,066.3 51359 52143 5,305.7 5,398.0 54788 5,547.7 5,650.7
1982 dotlars 4,038.9 4,132.5 4,004.3 4,027.3 4,0504 4,073.7 4,097.1 4,120.6 4,1443 - 4,168.1 4,191.9
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Table 4.—Gross National Product in 1987 Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

1990 1990 1991
i m wr 17
GNP 4,869.9 | 4,831.6 | 4,801.8
Personal consumption expenditures ... 3,223.0 | 3,199.4 | 3,189.9
Durable goods 455.4 458.8 443.2 426.0
! ble goods .31 1,028.7 ) 1,012.7 | 1,007.6
Services 1,726.1 | 1,722.8 | 1,735.6 | 1,743.5 | 1,756.2
Gross private d ic inve 687.1] 7041 7032 6462 6103
Fixed i 69201 6935 6945] 6733 | 6385
1 48831 4829 4953 | 4852 463.0
S 13241 1331 1344 | 1270} 1244
Producers’ durable 35591 3498 360.8] 3583| 3386
Residential 203.7| 2106 1992] 188.0| 1755
Change in busi i ies -4.9 10.6 88| -271| -282
Net exports of 200ds and SErvices ... ceercmsissinrsss -158 | =247} -271 49 22.1
Exports 614.5 605.2 6134 628.7 616.7
Imports 6303 | 6299 6406| 623.8| 594.6
Government purchases of goods and services ... 9698 | 9687 970.7| 9811 979.5
Federal 38441 3866 3857 | 3894 390.0
National defense 2858 284.6| 2848] 2913 | 2934
Nondef 98.6| 1020 100.9 98.1 96.6
State and local 5854 | 582.1 5850| 59L7] 5895
Addenda:
Gross d b 4,862.7 | 4,874.6 | 4,897.0 | 4,826.6 | 4,779.7
Final sales 4,851.8 | 4,839.2 ] 4,861.1 | 4,858.7 | 4,830.0
GNP price index (fixed weighted), 1987=100 .... 113.1 1125 1135 1147 116.1

* Revised.
P Preliminary.

NoTte—For background information about tables 4 and 5, see “‘Alternative Measures of Real GNP in the
April 1989 SURVEY OF CURRENT BUSINESS. Revised estimates appeared on pages 21-22 of the August 1990

SURVEY and page 26 of the November 1990 SURVEY.

May 1991

Table 5.—Gross National Product in 1982 and 1987 Dollars; Annual
and Quarterly Percent Changes

Seasonally adjusted at annual rates

1990 1990 1991
I I - 17
GNP:
1987 dollars 8 11 17 =31 -24
1982 dollars 1.0 4 14 =16 -2.6
Personal consumption expenditures:
1987 dollars 1.0 4 27 -2.9 -1.2
1982 dollars 9 2 27 3.4 -13
Durable goods:
1987 dollars 51 -108 28| -129| -146
1982 dollars -1 -95 26| -123} -131
Nondurable goods:
1987 dotlars -8 ~1.6 2.1 -6.1 -2.0
1982 dollars -1.0 ~19 23 -6.5 -19
Services:
1987 dollars 2.6 4.8 30 1.8 29
1982 dollars 2.6 5.1 30 1.8 30
Gross private domestic investment:
1987 dollars -5.7 54 -5} -287| -204
1982 dollars -39 =21 =214] -172
Fixed investment:
1987 dollars -1.6 =13 6] -11.7] -19.1
1982 dollars -1 ~6.5 6 54| -179
Nonresidential:
1987 dollars 1 -5.6 10.7 ~19| -171
1982 dollars 1.8 -4.7 89 al -159
Structures:
1987 dollars -19 -5.8 40{ =203 =19
1982 dollars -1.2 -9.0 5.1 -18.2 -8.0
Producers’ durable equipment:
1987 dollars 9 -5.35 13.2 27| =202
1982 dollars 2.8 -33 102 63| =182
Residential:
1987 dollars -55| -1} =200| =207 | =241
1982 dollars -5.5 -11.2 -19.8 =206 ~24.1
Change in business inventories:
1987 dollars
1982 dollars
Net exports of goods and services:
1987 dollars
1982 doltars
Exports:
1987 dollars 52 =35 55 104 14
1982 dollars 6.4 50 69 11.0 -2.6
Imports:
1987 dollars 1.4 1.9 70| -101) -174
1982 dollars 2.8 N 7.6 -11.8 -113
Government purchases of goods and services:
1987 dollars 2.6 4.2 k3 44 -7
1982 dollars 2.8 6.2 12 4.7 -15
Federal:
1987 dollars 20 11.8 -9 39 6
1982 dollars 26 16.4 1 4.6 -13
National- defense:
1987 dollars 5 2.7 3 9.4 29
1982 dollars 9 33 2.7 12.1 1.7
Nondefense:
1987 dollars 6.6 2.8 -421 -10.6 ~6.0
1982 dollars 8.0 67.4 =10 =154 -9.6
State and local:
1987 dollars 2.9 -4 20 4.7 -1.5
1982 doltars 3.0 -6 2.0 4.9 -17
Addenda:
Gross domestic purchases: :
1987 dollars 3 1.8 1.9 -5.6 -3.8
1982 dollars 5 13 16 =51 —4.0
Final sales:
1987 dollars 14 -7 1.8 -2 =23
1982 dollars 1.6 =7 1.9 1.4 ~2.8
GNP price index (fixed weighted):
1987=100 4.4 3.7 39 4.1 49
1982=100 4.6 3 42 4.7 5.1
Real GNP, chain output 8 1.5 =26 2.5

i Revised. (1987-dollar estimates only).
# Preliminary.
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Estimates of gross domestic product of nonfinancial corporate business in 1982 dollars, and the corre-
sponding current-dollar cost and profit per unit have been revised from 1977 forward. The revised series
reflect the incorporation of improved implicit price deflators for gross product originating by industry; the
improved deflators are derived from industry estimates that appeared in the January 1991 (for 1977-86) and
April 1991 (for 1987-89) issues of the SURVEY OF CURRENT BUSINESS.

Table 1.16.—Gross Domestic Product of Nonfinancial Corporate Business Constant Dollars
{Billions of 1982 dollars]

27

1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990
Gross domestic product of nonfi ial corporate b 1,682.1 § 1,78L5 | 1,840.0 § 1,803.6 | 1,836.8 | 1,782.2 | 1,871.8 | 2,049.2 | 2,132.3 | 2,214.3 | 2,310.9 | 2,443.4 | -2,503.0 | 2,506.5
Capital ption-all with capitat ption adj 1772 1857 1964| 2057| 2146| 2230| 2300| 2383] 24971 2604 269.6{ 279.1| 2907| 2980
Net d ic product 1,504.9 | 1,595.8 | 1,643.6 | 1,598.0 | 1,622.2 | 1,559.3 | 1,641.8 | 1,8109 | 1,882.5 ] 1,953.9 | 2,041.2 | 2,164.3 | 2,212.3 | 2,208.5
Indirect business tax and nontax liability plus business transfer payments less
bsidi 166.1 1738 | 1752 1680 167.7| 16691 1750] 1846| 1908 1993 2027| 2099| 2133| 2128
D ic income 3 1,338.8 | 14220} 1,4684 | 1,430.0 ] 1,454.5) 1,3924 | 1,466.8 | 1,626.3 | 1,691.7 | 1,754.6 | 1,838.6 | 1,954.4 | 1,999.1 | 1,995.8
Seasonally adjusted at annual rates
1977 1978 1979 1980
1 )i 4 m v I n m v I 14 m v I n
Gross d ic product of nonfi corporate b 1,619.9 | 1,673.7 | 1,717.9 | 1,716.8 | 1,719.7 | 1,784.3 { 1,795.7 { 1,826.2 | 1,845.0 | 1,840.2 | 1,8422 | 1,832.6 | 1,8363 | 1,783.5
Capital i with capital p ji 1739 | 1771 1778 | 1799) 182.1 18441 1868 [ 1893 191.9] 1956| 1986] 1994| 2021| 2046
Net d ic product o 1,446.0 | 1,496.6 { 1,540.0 | 1,536.9 | 1,537.6 | 1,599.9 | 1,608.9 | 1,636.9 | 1,653.2 | 1,644.6 | 1,643.6 | 1,633.2 | 1,634.1 ] 1,578.8
Indirect business tax and nontax liability plus business transfer payments less
bsidi 165.2| 1643 | 166.1 1686 | 1699| 1739) 1745]| 1771 1782 | 1754 1734 173.8| 170.7] 1656
D ic income 1,280.8 | 1,332.3 | 1,373.9 | 1,368.2 | 1,367.7 | 1,426.0{ 1,434.4 | 1,459.8 | 1,475.0 | 1,469.2 | 1,470.2 | 1,459.4 | 14634 | 1,4133
Seasonally adjusted at annual rates
1980 1981 1982 1983
m v I I m v I I m v I n m v
Gross domestic product of nonfi corporate b 1,783.7 | 1,811.1] 1,840.5 | 1,838.7 | 1,849.1 | 1,818.8 | 1,799.1 | 1,790.8 | 1,777.5 | 1,761.6 | 1,789.8 | 1,8438.9 | 1,896.8 | 1,951.7
Capital Pt with capital ption adj 2067 ) 209.1) 21151 2136} 2157} 217.6| 2197} 2219 2238| 22641 2270) 2287} 231.8) 2325
Net d ic product 1,577.0 | 1,601.9 | 1,629.1 | 1,625.1 | 1,633.4] 1,601.3 | 1,579.3 | 1,568.9 | 1,553.7 | 1,535.1 | 1,562.8 | 1,620.2 | 1,665.0 | 1,719.2
Indirect business tax and nontax liability plus business transfer payments less
bsidi 166.7 169.1 168.1 16801 1683 | 1664| 1667 | 1667 | 166.1 1680 | 16921 173.7] 1769| 1799
D ic income 1,4103 | 1,432.8 | 1,460.9 { 1,457.1'| 1,465.1 | 1,434.9 | 1,412.7 | 1,4022 | 1,387.6 1 1,367.2 | 1,393.5 | 1,4464 | 1,488.0 | 1,539.3
Seasonally adjusted at annual rates
1984 1985 1986 1987
1 i m v 1 n 1 v 1 )i m v 1 U
Gross domestic proﬁuct of nonfi ial corporate busi 2,007.0 | 2,047.4 | 2,0583 | 2,084.1 1 2,099.2 | 2,1164 | 2,148.0 | 2,165.4 | 2,203.8 | 2,200.3 | 2,212.4 | 2,240.8 | 2,2563 | 2,291.7
Capital ption all with capital ption adj 2346 | 2369 2395{ 2424| 2453 2483 | 2513| 2541} 2567( 2593 261.7| 264.0| 2662 2684
Net di ic product 17725 | 1,8105 | 1,8188 | 1,841.7 | 1,853.9 | 1,868.1 | 1,896.7 | 1,911.3 | 1,947.2 | 1,941.0 | 1,950.7 ) 1,976.7 | 1,990.0 | 2,023.2
Indirect business tax dnd nontax liability plus business transfer payments less . .
bsidi 181.7 | 1848 | 1852 1867 | 1892| 189.5 191.7 1928 | 1955 1983 2021] 2015 19991 2028
D ic income 1,590.8 | 1,625.7 | 1,633.6 | 1,655.0 | 1,664.8 | 1,678.7 § 1,705.0 { 1,718.5 | 1,751.7 | 1,742.7 | 1,748.6 | 1,775.3 | 1,790.1 | 1,820.5
Seasonally adjusted at annual rates
1987 1988 1989 1990
m v 1 I m v 1 n m v I I m v
Gross d ic product of nonfi ial corporate busi 2,330.8 | 2,364.8 | 2402.6 | 24325 | 2,455.9 | 2482.5 | 2,487.0 | 2,500.7 | 2,522.0 | 2,502.2 | 2,503.8 | 2,519.6 | 2,514.4 | 2,488.3
Capital ption alk with capital pti ji 2707 | 2131 2755 2779| 2803} 2825f 284.8| 28711 294.0| 2969 | 294.6| 2969| 299.1| 3014
Net d ic product 2,060.1 | 2,091.7 | 2,1270 | 2,154.6 | 2,175.6 } 2,2000 | 2,202.3 § 2,213.6 { 2,228.0 | 2,205.3 | 2,209.2 | 2,222.7 | 2,215.3 | 2,187.0
Indirect business tax and nontax liability plus business transfer payments less
bsidi 204.1 20381 2073 209 2106 | 2126 | 2119 2119| 2145 2147| 2135| 2124 2145| 2106
D ic income 1,855.9 1 1,887.8 | 1,919.7 | 1,945.6 { 1,965.0 | 1,987.4 | 1,990.3 | 2,001.8 | 2,013.5 | 1,990.7 | 1,995.8 | 2,010.2 { 2,000.8 | 1,976.3
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Table 7.18.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar Gross Domestic Product of Nonfinancial Corporate Business

[Dollars]
Seasonally adjusted at annual
Tates
1977 | 1978 | 1979 | 1980 | 1981 | 1982 | 1983 | 1984 | 1985 | 1986 | 1987 | 1988 | 1989 | 1990 1977
I i il w
Current-dollar cost and profit per unit of constant-dollar gross
! ic product ! 669) 715 (770|854 .946| 1.000| 1.023] 1.048) L063| 1.069| 1.093| LI114| 1.140| 1178 .653|- .665| .673| .686
Capital consumption allowances with capital consumption adjustment ..... [068] 073 082 096 .109) .125| .123} .117] .118{ .121| .122] 122 .127| .132| .068| .068| .068| .070
Net d ic product 601 .642| .688| .7s9| .837| .875| .900| .930| .oa5| 048] 971 992 1013 1046| .s8S| .s597| .60s| .616
Indirect business tax and nontax liability plus business transfer payments
less. idi 064 .066) .077| .090] .094] 098] .100] .102| .l04] .104] .105| .109] .l16| 062 .062| .062| .063
ic income . 539 .578| .622| .682| .747| .781| .B02| .831| .842| .B44| .867| .8B6| .904| 930 .523| .535| .544| .553
Comy ion of loy 441|476 523| .583| .632| .676| .676| .683| .699) 708 .720| .737| .760| .791| .434| .437| .439] 452
Corporate profits with inventory valuation and capital consumption
dj 080 .082| .076| .068| .079| .063| .088f .109| .l106] .097| .106| .109( .096] .088 .072( .081| .086 .081
Profits tax liability .036) 038 .038] .037| .035| .026] .032| .036] .033| .034] .040| .042( .041| .038| .034] .036] .036] .036
Profits after tax with inventory valuation and capital i
dj 045 .044| .038] .031| .044] .037| .057| .073| .073| .063| .066] .067| .056] .049( .038] .045) .050( .045
Net interest 018 .020] .024f .031] .037| .043] .037| .039| .038 .040| .040 DGOI 048 051 017 .018) .019] .019
_ Seasonally adjusted at annual rates
1978 1979 1980 1981 1982
1 I I v 1 I il v 1 i m v 1 I I v I il
Current-dollar cost and profit per unit of constant-dollar gross
d ic product ! 694 709 L722| (734|746 .762| .778| .795| .B19| .B46| .B65| .888| .916| 934 .959| .977) .988) .99
Capital consumption allowances with capital consumption adjustment ..... 072 .072| 074) 075 .077| .081) .0B4| .086| .089| .095| .098| .101| .103| .107| .110{ .116| .120| .123
Net d ic prod .622| .637| .648| .659) .669) .681 .695| .709| .730| .751| .767| .788| .813| .827| .B48| .861| .868| .872
Indirect business tax and nontax liability plus business transfer payments
less subsidi 064] .064) .064| .064) .065| .066] .067| .068) 0711 076 079 .081| .088] .090| .091) .092| .092] .092
D ic income 558| .573| .584| .594| .604| .616| .628] .641| .659| .675| .687| 706 .725( .737| .758 .769| .776| .780
Comp pmf T T’nli Hr e . A65| 468 480 489 .502| 515 .529] .546] .559| .579| .589| .604| .613| .625| .636] .653| .666| .672
Corporate profits with inventory valuation and capital consumption
iji s % 073 .085| .084| 085 .080| .078| .075| .069] .071| .064] .067 .071| .080f .077| .082| .075| .066] .063
Profits tax liability 033 039 .039| .040f .038] .039| .038] .036] .042| 031 .036| .039] .038 .034| .035 .031] .027| .027
Profits after tax with inventory valuation and capital consumption
dj 0410 .046| .045| .045| 042 .040| .037| .033| .028) .033] .031 .033| .041| .043] .046 .044]| .038| .037
Net interest 0200 .020f .020f .021| .022| .023] .024] .026] .030| .031] .031] .030] .032| .034] 040] 041 DMI 045

Seasonally adjusted at annual rates

1982 1983 1984 1985 1986
I v I I il w I il I v 1 n 1 w 1 I il v
Current-dollar cost and profit per unit of constant-dollar gross
| ic product ! 1.006] 1.010( 1.015] 1.019| 1.025| 1.031| 1.037| 1.045| 1.052| 1.056| 1.058] 1.062| L.066| 1.066| 1.063| L064| L074| LO75
Capital consumption allowances with capital consumption adjustment ..... 270 1300 .127) 123 .122] 19| W17 16| 117) 18| .118| 119|118 119 118 .121) Q22| 122
Net d ic product 80| .880| .887| .8%6| .903] .912| 919 929 .934] .939| .940] .943| 948 .948| 944 . 952 953
Indirect business tax and nontax liability plus business transfer payments
ess subsidi 094 .096) .097| .098) .099] .097] .097| .099( .101 .101] .101| .104f .102] .102| .105| .102| .105) .l104
D ic income 786 .783| .791| .797| .805| .815| .822( .829| .834| .838| .839| .840| .846| .845| .839] .B42| .B47| .B49
Comp ion of employ 680 .685| .683| 674 .673| .676| 678| .678| .687| .689) .696| .698| .697| .704| 701 .T06| .711| T3
Corporate profits with inventory valuation and capital consumption
dj 065 057 0691 .086) 095 .102] .108 .113( .106/ .107) .103| .103| .112] .105| .100] .097] .096] .094
Profits tax liability ... . 026 . .023) 023 031 036] .036] 0401 039f 033 mzl 033] 031 034] 033] 033 .032] .034f 038
Profits after tax with inventory valuation and capital consumption
JO38| 034 .046| .055| .058 .066) .068| .074) .073] 075 .070( .072| .078] .071 067| .064] .062| .057
Net interest 041 0420 039] 037 037 .037| .036] .038] .040| .042 IMDI 038 .037| .037| .038| .039] .041| .041
Seasonally adjusted at annual rates
1087 1988 1989 19%0
1 i m v 1 i m v 1 I jitd v 1 I il v

Current-dollar cost and profit per unit of constant-dollar gross
i ic product! 1.084| 1.090| 1097 1.098] L101| L110| 1116] 1.127 1L131| 1.139 L142| 1150 L161] 1175 1.185 L191

Capital consumption allowances with capital consumption adjustment ..... JA230 0 1221 121 Jaz1| 21 21| 22 .a23| 24| .12s)  .128|  .130| .130] .131] 133|136

Net ds tic product 961 968 976 977 980 989 994 1004 1007 1.014] 1.014] 1.020f 1.031] 1.044| 1.052] 1.055

[m?irecl business tax and nontax liability plus business ransfer payments
ees sobaid

103 104 .105 104 104 .105 06| 106 107 .108 .110] 111 113 113 A17] 119
D i imn‘heo‘ .858 864 872 873 875 884/ 888 898 900 905 504 909 918 931 . g%g

Compensati X -L e o 70| Tl 79| 26| 26| 73a| 7a2| 7ar| 7se| s8] 57| qe9) 7| G|
Corporate profits with inventory valuation and ¢ consump
dj o08) .07f .13l .08 .10 .ol .ios| .a10]  099) 099 .097] .0s9] 090 094
Profits tax liability 03s| 040 04a) 42| 041) 043 o4r] .042) 043 041 039| .039| 038 039 .0d0 037

Profits after tax with inventory valuation and capital consumption
dji 063] D066 069 D066 069 067 064 067 056 059 057 J051 052 055 047 043

§ 38

Net interest 041 041 040 040 040 039 040 041 044 048 050/ {051 051 J051 051 052
1. Equals the deflator for gross domestic product of nonfinancial corp busi with the decimal point

shifted two places to the left.
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By MAHNAZ FAHIM-NADER

U.S. Business Enterprises Acquired or Established by
Foreign Direct Investors in 1990

OUTLAYS by foreign direct investors
to acquire or establish U.S. business
enterprises decreased to $64.4 billion
in 1990 from $71.2 billion in 1989. De-
spite the decrease, outlays remained
substantially higher than they were
before 1988, a record year (table 1).
The share of outlays financed by for-
eign parents declined in 1990, which
contributed to a reduction in capital in-
flows for foreign direct investment in
the United States, but the use of funds
from other sources increased.

The estimates for 1990 are prelimi-
nary and will be revised next year. The
revisions will probably be smaller than
in previous years because, this year,
for the first time, the preliminary esti-
mates include bias adjustments for late
reports. See the box on page 31 for
more detail.

As in past years, acquisitions ac-
counted for most—nearly 90 percent—
of total outlays, and large transactions
dominated the results. Eleven invest-
ments of $1 billion or more accounted
for 41 percent of outlays and 86 in-
vestments of $100 million or more ac-
counted for: 72 percent of outlays. (See
tables 2A and 2B.)

The decline in outlays in 1990
mainly reflects changes in domestic
and international economic conditions.
The economic slowdown in the United
States that began in 1989 became
an economic downturn in the second
half of 1990. Business conditions
abroad were also sluggish; some of the
major European countries, especially
the United Kingdom, were in reces-
sion. The resulting deterioration in

Note.—Joseph F. Cherry III, Chief, New In-
vestment Section, Foreign Direct Investment in
the U.S. Branch, International Investment Divi-
sion, supervised the conduct of the survey from
which the data were drawn. Edward J. Koz-
erka was responsible for compliance, and James
R. Barker, Jr., Laura S. Carlstrom, and Erik
A. Kasari performed the document review. An-
gela Roberts designed the computer programs for
data retrieval and analysis.
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the earnings of both foreign companies
and their U.S. affiliates reduced funds
available for investment; the reduced
availability of bank credit here and
abroad also contributed to the shortage
of investment funds. Further, eco-
nomic uncertainty, which was height-
ened by the downturn in the United

States and later reinforced by the Per-
sian Gulf crisis, dampened business
expansion plans.

Although outlays declined, the de-
cline was moderated by a continuation
in 1990 of several factors that have
provided foreigners with opportunities
and incentives to invest in the United

Table 1.—Investment Outlays, Investments, and Investors, 1984-90

Outlays (millions of dollars) Number
1984 | 1985 | 1986 1987 | 1088 { 19897 | 1990~ [{ 1984 | 1985 { 1986 | 1987 | 1988 | 1989 1990~
total 15,197] 23,106] 39,177| 40,310] 72,692] 71,163} 64,423]] 764} 753| 1,040} 978| 1,424| 1,580 1,565
:: u “ 11,836] 20,0831 31,450 33,933| 64,855 59,708{ 56,773 315| 390| 555} 543| 869| 837 796

3,361 3,023] 7,728] 6,377

FUIT L SR ) S ——
Foreign direct investors

e | 4,181
U.S. affiliates ...vernvsecsreiirene

4,225

7.837| 11,455
15,197| 23,106 39,177 40,310] 72,692] 71,163} 64,423i] 83} 17| 1,121

7,651 4491 363| 48s5| 435| 555 743 769
1,051 1,542 1,742] 1,682

3 8,602| 11,773t 18,569| 22,538| 12,498 434| 3201 476| 480 566 727 628
11,016 18,881 30,575} 28,536] 54,123 48,625

51,925 397] 497] 6451 S71| 976] 1,015 1,054

* Revised,
# Preliminary.

Table 2A.—Number of Investments by Size of
Outlays, 1984-90

Table 2B.—Percent Change in Investment Qutlays
and Number of Investments, 1985-90

1984|1985} 1986 | 1987| 1988 | 1989 7| 19907 1985 | 1986 | 1987 | 1988 | 1989 7| 1990~
Total w.veerrecnneae 764| 753 1,040{ 978] 1,424| 1,580| 1,565 Investment outlays .......... 52 70 3 80 -2 -9
Number of investments .. -1 38 -6 46| 11 -1
$2 billion or more .... 0 1 2 1 5 4 5
$1 billion-$1.9 Addenda:
billion ... 0 1 3 5 7 6 6 Percent of total outlays
$100 millior accounted for by:
million .. 31 33 63| 70| 98] 110 5 Investments of $1
$10 million—$99 billion or more .... 17 27 23 40 36, 41
milonN ..cvirriersinnn 176] 228] 324] 291} 4291 483 476 Investments of $100 .
Less than $10 million | 557] 490} 648} 611] 885 977| 1,003 million or more ... 62 70 7 8 4 72
” Revised. * Revised.
# Preliminary. # Preliminary.
Data Availability

Only summary data are published in this article. A set of supplementary tables containing

additional detail for 1987-90 on the number of investments and investors (for 1987-89 only), l
investment outlays, and selected operating data for the U.S. business enterprises acquired or
established will be available in July for $10.00 from the Public Information Office, Order Desk,
BE-53, Bureau of Economic Analysis, U.S. Department of Commerce, Washington, D.C. 20230,
Orders may be placed by telephone at (202) 523-0640 if charged to Visa or Mastercard. When
ordering, refer to the “BE-13 Supplementary Tables for the May 1991 SURVEY Article,” Accession
No. 50-91-20-105, and make checks payable to the Bureau of Economic Analysis. Comparable
tables for 198086, Accession No. 50-89-20-106, are also available for $18.00.

In addition to the data on new foreign direct investments presented here, BEA also publishes
estimates of quarterly balance of payments flows and the annual direct investment position
for new and existing investments. The position estimates first appear in the June issue of the
SURVEY OF CURRENT BUSINESS; more detailed estimates follow in the August issue. Estimates
covering the operations of U.S. affiliates of foreign companies are also available from BEA’s
annual survey or, in a benchmark year, from its quinquennial benchmark survey of foreign
direct investment in the United States. This year, as in the 2 previous years, these estimates
will appear in the July issue of the SURVEY; revised estimates for 1988 and preliminary estimates
for 1989 will be presented.
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States. The U.S. corporate restructur-
ing that began several years ago made
U.S. businesses available for foreign
purchase. In an effort to become more
efficient or to reduce debt incurred
in financing leveraged buyouts, many
corporations streamlined operations by
selling off unprofitable units or units
unrelated to their main lines of busi-
ness. Although such transactions had
occurred in previous years, they were
particularly significant in 1990. In ad-
dition, the strategy of a number of Eu-
ropean and other foreign multinational
Gpmpanies to expand geographically
and to gain additional markets within
industries that complement their core
businesses led to a number of acqui-
sitions of U.S. companies. Further,
the ongoing public debate about the
U.S. trade deficit may have encouraged
some foreign manufacturers to build or
acquire U.S. plants as a contingency
against any measures that might limit
their ability to service U.S. markets
through exports.
Revisions.—Estimates for 1989 have
been revised to reflect reports received
too late to be included in the prelimi-
nary totals published last year. Total
outlays were revised up from $64.6 bil-
lion to $71.2 billion, and the number
of investments was revised up from

SURVEY OF CURRENT BUSINESS

1,101 to 1,580 (tables 1 and 2A). Also
in 1989, a correction to industry classi-
fication was made to reclassify an affil-
iate from retail trade to food products
manufacturing.

Organization of the article.—The re-
mainder of this article consists of two
parts. The first part discusses in-
vestment transactions by industry, by
country, and by source of funding; the
second part presents selected data on
the operations of the U.S. businesses
acquired or established. In the analy-
sis, information from outside sources,
mainly press reports, has been used to
supplement BEA’s survey data.

Investment Transactions

By type of investment, most outlays
in 1990, as in past years, were for ac-
quiring existing U.S. businesses ($56.8

*billion) rather than for establishing

new U.S. businesses ($7.7 billion) (ta-
ble 3). By type of investor, most
outlays—$51.9 billion—were made by
U.S. affiliates; only $12.5 billion were
made by the foreign direct investors
themselves. However, according to
data by source of funding, about one-
half of total outlays of $64.4 billion
were financed with funds provided
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by foreign parents or foreign (non-
U.S.) affiliates of foreign parents; these
funds included both those used directly
to acquire or establish U.S. businesses
and those provided to existing U.S.
affiliates for the purpose of financing
acquisitions and establishments. Ex-
isting U.S. affiliates financed the re-
maining one-half of total outlays, ei-
ther from U.S. or foreign borrowing
(other than from the foreign parent
groups) or from internally generated
funds. (For further discussion, see
“Source of funding.”)

Industry

By industry of the U.S. businesses
acquired or established, the largest
outlays, at $24.1 billion, were in man-
ufacturing (table 4). Within manufac-
turing, outlays were largest in “other
manufacturing” and in chemicals.

In “other manufacturing,” outlays
were $9.4 billion. The largest in-
vestment involved the acquisition of
a Massachusetts-based manufacturer
of abrasives and high-technology ce-
ramics by the U.S. affiliate of a large
French glass manufacturer. The acqui-
sition reflects the French firm’s long-
term strategy of strengthening its po-
sition in industries that complement
its primary businesses. The second

BEA'’s Survey of New U.S. Affiliates:

Coverage and the Adjustment for Late Reports

The data in this article are from BEA’s annual survey of new foreign
direct investments in the United States, which covers (1) existing U.S.
business enterprises in which foreign investors acquired, directly or
through their U.S. affiliates, at least a 10-percent voting interest, and
(2) new U.S. business enterprises established by foreign investors or
their U.S. affiliates. Acquisitions of additional equity in existing U.S.
affiliates are not covered.

The data are limited to U.S. enterprises that had total assets of over
$1 million or owned at least 200 acres of U.S. land in the year they
were acquired or established. Although U.S. businesses that did not
meet these criteria were required to file partial reports, primarily for
identification purposes, the data from these reports are not included in
the accompanying tables. For 1990, total assets of the U.S. enterprises
that filed partial reports were only $123 million, or about 0.1 percent
of the total assets of $95.0 billion of the U.S. enterprises that met the
criteria for filing a complete report.

Each year, preliminary estimates for the previous year are revised to
reflect survey reports received after publication of the preliminary re-
sults and any corrections to reported data or to the country or industry
classification of affiliates. In past years, the value of investments that
were reported too late to be included in the preliminary totals had been
large; for example, during 1979-87, the average upward revision in the
total value of investments was 23 percent. In recent years, revisions
have been smaller: The value of investments was revised up 12 percent
in 1988 and 11 percent in 1989. These smaller revisions may reflect the:
increased resources devoted to the conduct of the survey, the identifica-
tion of additional sources of information on new investments, and the
greater awareness of the survey by U.S. legal and accounting firms that
serve foreign-owned firms and advise them of reporting requirements.

For the first time, bias adjustments for late reports have been
included in the preliminary estimates. These adjustments added 8 per-

cent to the total value of reported outlays in 1990. In making the
adjustments, the historical pattern of revisions was examined; heavier
weight was given to the pattern in recent years. Because, in the past,
revisions have tended to be larger for real estate than for other indus-
tries, a larger adjustment factor was applied to outlays in real estate
than to those in other industries. Adjustments were made only to the
larger data cells by country, industry, and type of transaction, because
reported data in the smaller cells did not provide a reliable basis for
estimation.

Adjustments for late reports were made for all the data items col-
lected in the survey except net income, which is difficult to predict for
new affiliates, often tends toward zero, and can be negative. Although
the same adjustment factors were used for all data items, the effect
of these adjustments on the global total varied somewhat from item to
item because of differences among items in the composition of the total
by country, industry, and type of transaction. For example, the adjust-
ment for total employment was comparatively low, because the share
of the total accounted for by real estate affiliates (which, as mentioned
above, received a larger adjustment than other industries) was lower
for employment than it was for the other items.

An adjustment for late reports also was made, at a much more ag-
gregated level, to the numbers.of investments and investors. These
adjustments raised the reported number of investments of 1,135 by 38
percent and the reported number of investors of 1,229 by 37 percent.
Because every effort is made to include large transactions in the pre-
liminary estimates and because, as a result, reports of transactions in
the two largest size classes shown in table 2A are usually received in
time for publication, data for these size classes are as reported; the
adjustments were largely concentrated in the two smallest size classes.
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largest transaction also involved a an Ohio-based tire producer. As a re- sitions in the world tire industry, the
French company; the U.S. affiliate of sult of this acquisition, which follows French firm became the world’s largest
a French tire manufacturer acquired several other major mergers and acqui- tire manufacturer.

Table 3.—Investment Outlays by Type of Investment and Investor, by industry of U.S. Business Enterprise, 1989-90

[Millions of dollars}
1989~ 1990°
By type of i By type of investor By type of investment By type of investor
Total Foreign di- . Total Foreign di- .
Acquisi- | Establish- | rect inves- U‘s;“:gﬁh' Acquisi- | Establish- | rect inves- U.S;n:t;ﬁh
tions ments tors tions ments tors

All industries 71,163 59,708 11,455 22,538 48,625 64,423 56,773 7,651 12,498 51,925

Petroleum 1,189 1,125 64 122 i,068 833 829 4 6 827
b and coal prod ing 604 584 20 0 604 ®) (®) 0 0 ®)
Other 586 ¢ 542 44 122 464 ® ®) 4 6 ®

Manufacturing 35,958 33,236 2,723 12,073 23,885 24,123 23,491 632 5442 18,681
Food and kindred prod ®) ®) 79 164 ®) 1,083 1,001 82 225 858

B g 150 140 10 31 118 108 104 4 4 104
Other ®@ ® 69 133 ® 976 897 79 22t 754
Chemicals and allied prod - 11,584 10,766 818 6,842 4,742 7,724 7.583 141 1,961 5763
Industrial chemicals and heti 2,204 2,175 30 477 1,727 141 68 3 35 106
Drugs 6,360 5928 433 5,883 477 4,045 4,045 0 1,834 2,211
Soap, cleaners, and toilet goods 1,732 1,731 1 15 1,717 1,329 1,329 [ 0 1,329
Other 1,288 933 355 467 821 2,210 2,142 68 93 2,117
Primary and fabricated metals 3,545 3,409 136 743 2,802 2,116 2,061 55 1,264 851
Primary metal industri 1,386 1,292 95 640 746 987 951 36 372 615

Ferrous 595 567 27 218 376 615 583 32 355 260

Nonferrous 792 724 68 422 370 372 368 3 16 355
Fabricated metal prod; 2,159 2,118 41 103 2,056 1,129 1,109 20 893 236

Machinery 4,346 4,281 65 1,878 2,468 3,785 3,555 230 1,286 2,499
Machinery, except electrical 2475 2,455 20 1,330 1,145 2,084 1977 107 922 1,162

Comp and office equip 1,625 1,615 10 1,204 421 567 466 101 210 356

Other 850 840 10 126 725 1,517 1,511 | 6 711 806
Electric and el ic equip 1,871 1,825 46 548 1,323 1,701 1,578 123 364 1,337

Household audio and video, and icati quip 282 218 4 135 148 (®) ®) 0 0 @)

El i I and e 1,257 1,222 35 188 1,069 1,225 1,102 123 335 890

Other 332 325 7 226 106 ® ®) 0 29 ®)

Ocher f: ing ®) (i) 1,625 2447 (®) 9415 9,291 124 705 8,710
Textile products and apparel 397 391 6 153 243 656 22 182
Lumber, wood, furniture, and fixtures ®) [Ge) 1 1 ®™ 105 82 23 7 98
Paper and allied products” ) ] 9 14 () 159 159 0 4 155
Printing and publishing 3,254 2,003 1,251 79 3,176 1,087 1,081 7 48 1,039

Newspap 75 75 (] 0 75 D ® [ 0 ®

Other 3,179 1,928 1,251 79 3,101 ®) ®) 7 48 ®
Rubber prod 669 613 56 133 537 ®) D ®) 1 ®)
Miscell: plastics prod 450 404 47 128 323 127 123 3 2 125
Stone, clay, and glass prod 923 880 43 142 781 ®) ®) ™ 0 ©)
T nsp jon equip 1’390? 1,2%)2 }gg 1,8%1 3(1)5) 6%2; 6(:;’)5) ’5’33‘ }g 6(%%

otor vehicles and equi ¢ ®) Lo2t (

Other transportation equipment, nec ©) ®) 0 *) ) ) ) 0 0 )
Instruments and refated prod 1,631 1,607 24 400 1,231 1,545 1,534 11 39 1,506
Other ®) ® 5 3717 ® 871 846 24 403 468

Wholesale trade 2,634 2,504 130 1,747 887 1,490 1,351 139 328 1,162
Motor vehicles and equip : 36 73 13 0 36 69 66 3 1t 57
Professional and 1al equip and suppli 61 44 17 34 27 46 43 2 4 42
Metals and minerals, except petrol 12 3 9 1 i1 ®) ®) 4 (] 3
Electrical goods ® ®) 3 ® 51 13 10 3 12 1
Machinery, equip and suppli ®) ©) 4 ®) 16 114 105 9 47 67
Other durable goods 245 238 7 24 221 (©) ®) ® ®) ®©)
Groceries and related prod 187 140 47 56 131 126 31 95 27 99
Farm product raw materials 7 7 0 0 7 ©) ®) ®) 0 ®)
Other durable goods 1,386 1,356 31 1,050 337 470 469 2 64

Retail trade 1,861 1,838 23 299 1,562 1,152 L1i2 40 32 1,120
Food Siomee - andise sores ' > ® 0 ® 5 ® ® © ® ®

stores @) ¢
Apparel and y stores ®) (®) 0 (%) (@) ®) ®) ®) ©) @)
Other 1,623 1,602 22 196 1,427 968 949 20 12 956
349 280 69 78 271 865 819 45 438 817

Finance, except banking ...... 4,186 2,853 1,334 2,564 1,623 1,773 812 961 297 1,476

Insurance 1,901 1,768 133 28 1,873 1,974 1,973 1 1,137 837

Real estate 6,438 1,409 5,029 2,329 4,109 6,586 2,137 4,449 3,429 3,158

Services 10,058 8333 1,725 3,057 7,001 20,001 18,775 1,225 766 19,235
Hotels and other lodging places 2,833 1,245 1,588 1,104 1,728 6,927 6,110 817 289 6,638
Business services 2,268 2244 25 1,742 527 1,742 1,663 79 20 1,723

Computer and data p ing services 303 301 2 39 264 169 118 51 17 152

Other busi services 1,965 1,943 23 1,703 262 1,573 1,545 28 3 1,570
Motion pictures, including television tape and film 3,642 3,575 67 74 3,568 9,882 9,882 ] 98 9,783
Engineering, architectural, and surveying services ©) [G] 0 20 ®) 287 284 3 125 162
A i t ANd TEIAtEd SEIVICES ..ovvrrermrrssrmsmsrmnsssossssrinarssnsase 70 61 9 28 42 ® ®@) 2 3 ®
Health services ®) ®) 0 1 ®) ®) ®) 2 2 (®)
Other 865 |. 828 37 89 776 933 611 322 228 705

Other industries 6,587 6,362 228 242 6,346 5,626 5,473 154 1,014 4,612
Agriculture, forestry, and fishing 255 145 110 81 175 112 52 61 67 45
Mining 392 383 9 1 391 1,412 1,389 23 856 556

Coal ® [Col *) 0 ®) 4 G 0 0 ®)

Other ®) ©) 9 1 ] ) ®) 23 856 ®)
Construction 5 224 177 48 42 182 125 72 52 43 82
Transportation 3,843 3,820 22 17 3,725 134 120 14 45 89
Communication and public utilities _ 1,873 1,837 37 0 1,873 3,843 3,840 4 2 3,841
* Revised. Y

Supp d to avoid di
7 Preliminary. * Less than $500,000.

of data of individual companies.
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In chemicals, where foreign invest-
ment in the United States was al-
ready substantial, outlays were $7.7
billion, and they were mostly ac-
counted for by four investments, three
of which involved outlays of $1 bil-
lion or more. Two of these invest-
ments were in pharmaceuticals and
mainly reflected continuing consolida-
tion in the pharmaceutical industry
aimed at lowering research costs and
gaining global markets. The largest
investment was by a U.S. affiliate of
a Swiss pharmaceuticals group that
acquired a California-based biotechnol-
ogy company—the largest company in
its industry. In the second largest
transaction, a French Government-
owned chemical company that had
been seeking opportunities to ex-
pand in the United States acquired
a Pennsylvania-based pharmaceutical
company. (In a separate transaction,
the same French company purchased,
through a U.S. affiliate, a large chem-
icals business based in New Jersey.)
In the third largest transaction, a U.S.
affiliate of a Japanese conglomerate
acquired a Pennsylvania-based indus-
trial chemicals manufacturer and, in
the fourth largest transaction, a diver-
sified New York-based drug manufac-
turer sold its household products busi-
ness to the U.S. affiliate of a British
consumer products group. As several
other large U.S. drug companies have
done recently, the manufacturer di-
vested its non-health-care business in
order to concentrate on more profitable
pharmaceutical and consumer-health
operations.

In other manufacturing industries,
outlays were largest in machinery and
metals. Outlays in machinery were
$3.8 billion. The largest transaction
was in electronic components and ac-
cessories: A U.S. affiliate of a Japanese
manufacturer of electronic parts and
equipment acquired a New York-based
manufacturer of capacitors. In another
large transaction, a Kentucky-based
manufacturer of power tools and re-
lated parts was acquired by a German
electrical and electronic equipment
manufacturer.

In primary and fabricated metals,
outlays were $2.1 billion. In the
largest transaction, a British manu-
facturing company acquired an Ohio-
based manufacturer of building and
vehicle components. In another large
transaction, a French Government-
owned steel company purchased a
large Pennsylvania-based producer of
stainless steel. Additionally, the U.S.
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affiliate of a large Japanese steel com-
pany bought a minority interest in an
Illinois-based steel company.

Outside manufacturing, outlays were
largest, at $20.0 billion, in services.
The outlays in services were mostly ac-
counted for by six transactions, five of
which involved outlays of $1 billion or
more. Two of these transactions were
in the motion picture industry. The
largest transaction was the purchase,
by the U.S. affiliate of a Japanese
consumer electronics manufacturer, of
a California-based entertainment con-
glomerate that has a major movie-
studio subsidiary. (This transaction
was the largest one reported in 1990,
and it is the largest Japanese invest-
ment to date in the United States.)
In a similar transaction in 1989, a
large U.S. movie studio was acquired
by another Japanese electronics pro-
ducer. The second largest transaction
was the purchase of another movie stu-
dio by the U.S. affiliate of an Italian
financier. These three transactions re-
flect & major move by manufacturers
of audio and video equipment (such
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as high-fidelity equipment, videocas-
sette recorders, and televisions) and
by providers of related services (such
as movie theater operators) into the
production of entertainment products
(such as records, movies, and television
programs).

Three of the six large transactions
in services were in the hotel industry.
In one of these transactions, a U.S. af-
filiate of a French hotel, catering, and
tourism company acquired a Texas-
based budget-motel chain. The U.S.
company’s well-known brand name in
the economy-lodging field, the fastest
growing and most proﬁtable segment
of the industry, made the acquisition
particularly attractive. In the other
two transactions, a nationwide hotel
and motel chain was acquired by the
U.S. affiliate of a leading British brew-
ing company, and a California-based
resort hotel was purchased by the
U.S. affiliate of a Japanese real estate
investor.

The last of the six large transactions
in services was in the equipment rental
and leasing industry. A California-

Table 4.—Investment Outlays by Industry of U.S. Business Enterprise and by Country of
Ultimate Beneficial Owner, 1984-90
[Millions of dollars]

1984 1985 1986 1987 1988 1989~ 19907
Total 15,197 | 23,106 | 39,177 | 40310| 72,692 71,163 | 64423
By Indust.ry'
3,263 2970 1,035 1,107 4,740 1,189 833
3,006 | 12,040 | 16772 | 19,751 36,136 | 35958 | 24,123
Foud and klndmd 340 3,556 1,007 4,177 3,287 6,515 1,083
378 3, 7,063 4,041 2918 11,584 7,724
anmy and fahncmd met:ds 558 1,015 176 1,001 3,394 3,545 2,116
535 1,556 2,426 2,834 7,737 4,346 3,785
Other 1,295 2,733 5,500 7,608 18,800 9,969 9,415
Wholesale trade 840 804 1,640 1,271 2,454 2,634 1,490
Retail trade 1,154 1217 5,249 1212 1,861 1,152
Banking 910 257 288 924 1,800 349 865
Finance, except banking 802 489 1,781 1,604 972 4,186 1,773
I 152 908 1,668 165 5,855 1,901 1,974
Real estate 2227 1,921 5171 4,765 3518 6,438 6,586
Services 1,008 1,350 4276 7.630 5,597 10,058 20,001
Other industries 1,735 1,050 1,298 1,881 3,597 6,587 5,626
By country !:
Canada 2,587 2,914 6, 1,276 | 11,360 4,403 1,876
Europe 6,463 15382 | 21,126 | 25517 | 37,173 | 40724 35947
France 330 754 2,491 2,044 4,199 3469 | 10,886
G y2 685 2,270 1,351 4,664 2,000 2435 2,162
Netherland 562 771 4,700 391 2,214 3,629 2,366
United Kingdom 3,714 6,732 8,572 15,142 | 22,559 | 23,047 13,100
Other Europe 1172 4,855 4,012 3276 6,111 8,144 7433
Latin America and Other Western Hemispt (] 589 771 1,483 ®) 1,084 735
South and Central America 196 88 397 355 ) 650 365
Other Western He h ®) 501 375 1,128 187 434 370
Africa ) 57 (] () 296 (%) [ )
Middle East 919 936 680 925 1,613 243 422
Asia and Pacific Q 3,138 9,450 10928 | 21819 24,530 23,309
A i (! 1,630 3,194 2,601 4,556 4,574 1,105
Jay 1,806 1,152 5416 7,006 | 16188 | 17410 20459
Ot%f: Asia and Pacific 251 356 840 1,231 1,075 2,546 1,745
United States? ®) 40 ®) ®) ®) ® (]
Addenda:
European C ities (12)* 19034 | 22,895 33,737 | 33869 | 30,905
OPEC? 855 910 878 1,077 1919 430 307
" Revised.
e ﬁellmma.ry

d to avoid d of data of i

l Where more than one investor participated in a given mmlmem, each investor and each investor's outlays are classified by country of each

ultimate beneficial owner.
2, Prior to 1990, this line includes data only for the Federal R

in 1990, this line also includes the former German

Democratic Republic (GDR). This change has no effect on the data. prior w 1991 because t.vhem were no U.S. affiliates of the former GDR.

3. See footnote 1 in text for explanation.

4. Europeal
Portugal, and Spain.

5. OPEC is the Organi: of Petrol E ies. Its

n Communities (12) comprises Belgium, Denmark, France, Germany, Greece, Ircland, Italy, Luxembourg, Netherlands, United Kingdom,

Nigeria, Qatar, Saudi Arabla. the United-Arab Brm'ale:, and Venezuela.

are Algeria, Ecuador, Gabon, Indonesia, Iran, Irag, Kuwait, Libya,
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based aircraft-leasing company was ac-
quired by a U.S. affiliate with an ul-
timate beneficial owner (UBO) in the
United States.!

In real estate, outlays were $6.6 bil-
lion. Japanese investors made numer-

1. The UBOQ is the first person in the ownership chain
of the acquired or established U.S. business, beginning
with the foreign parent, that is not owned more than
50 percent by another person. The foreign parent is the
first foreign person in the ownership chain. The country
of UBO is often the same as that of the foreign parent,
but it may be a different foreign country or, as in this
case, the United States. ’
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ous purchases. In the largest trans-
action, a real estate firm purchased
a majority interest in a New York-
based corporation that owns several
well-known buildings.

In “other industries,” outlays were
$5.6 billion. In the largest transac-
tion, the U.S. affiliate of a British
communications company acquired a
New York-based broadcasting and pub-
lishing company. This acquisition
strengthened the communications com-
pany’s position in the U.S. telephone
market; in 1989, the company had ac-
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quired communications businesses in
California and Washington State.

In insurance, outlays were $2.0 bil-
lion. The largest transaction was the
merger of a New York-based insurance
broker with a London-based insurance
broker; it created the world’s fourth
largest insurance brokerage firm.

Country

Outlays are classified by country of
UBO in tables 4, 5A, and 5B. In
1990, UBO’s in 21 countries made at
least one investment of $100 million or

Table 5A.—Investment Outlays, Country of Ultimate Beneficial Owner by Industry of U.S. Business Enterprise, 1989

[Millions of dollars]
Manufacturing
: " . ‘Whole- " Finance, 5 Other
Al indus- | Petrole- Food | Chemi- | Primary Other sal Retail Banki Insur- Real Serv- | o4
tries um and kin- | cals and { and fab- | Machin- © trade anking | except ance estate ices Incus-
Total dred allied Ticated ety m?unr‘il:gc- trade banking tries
products { products | metals
Al countries 71,163 1,1891 35958 6,515| 11,584 3,545 4,346 9,969 2,634} 1,861 349 4,186 1,901 6438) 10,058{ 6,587
Canada 4,403 392 2361 ®) ®) ) 334 ®) 51 ® ®) ® 0 241 474 283
Europe 40,724 ®! 27,527 6,121 9,636 2,433 2,795 6,541 2,125| 1,137 ®) 926 1,852 1,648| 2650] 2,380
Austria ®) [} 27 [} ® 0 0 ® [ 1 0 ®) 0 0 0 0
Belgi 498 0 ®) 0 0 0 0 ) ®) ®) 2 0 0 77 ®) 0
Denmark 26 0 ®) 0 0 2 (®) 1 0 1} 0 0 0 0 ®)
Finland 628 0 582 ®) @) *) 192 357 0 [ 0 ® 0 0 ) 3
France 3,469 ®) 2,608 52 1,143 7 873 534 17 ®) 0 ®) 0 28 388 63
Federal Republic of 2435 ®) 1,328 0 655 0 272 401 ® (e 1] ®) ®) 202 8 55
Ireland 107 0 82 ® 0 0 0 ® 0 ®) 0 0 0 (&) [ 0
Iraly 436 0 395 ) ®) 0 ®) ) ® [} ®) 0 0 0 ® 0
Liech 77 0 ®) 0 0 0 [ ®) 0 0 0 0 0 16 ® ®)
1 bourg 67 0 0 0 0 0 0 0 0 0 0 0 0 () ®) 0
Netherlands 3,629 ®| 2439 ©| 1774 0 ®) (] 85 ®©) 0 0 ®) 564 20 ®)
Norway 15 0 ®) 0 0 1] ®) 0 0 0 0 0 0 0 5 ®)
Spain ®) 0 0 0 0 0 0 0 0 0 ®) ®) 0 3 0 3
Sweden 754 1 368 ®) ® 0 ©) 24 [G¢) [ 1 0 ®) 115 10 ®
Switzerland 4,923 o 2,860 (®) 8 1,920 (®) 686 () ®) 0 ®) ®) 74 563 ®)
United Kingdom 23,047 ®| 16775 5,745 5,969 506 690 3,866 1,192 199 ®) ®) 315 497 1,572 2,053
ther 1 0 ] 0 0 0 1 0 0 0 0 0 0 0
Latin America and Other Western Hemisphere ..... 1,084 ®) 491 ® ®) ®) 4 ® 38 ® [] ®) ®) 126 ® 4
South and Central AMETICA ...cocrueevemrevereesnisenssiraineans 650 ®) () 0 ®) ®) 0 ®) ®) ®) 0 ®) 0 8 4 1
Brazil ® 0 ®) 0 ®) ®) 0 0 0 0 0 1 0 ® 0 0
Mexico ®) 4 ®) 0 0 0 0 ®) *) 0 0 ) 0 2 0 1
Panama 29 [} (i} 0 0 0 1] 0 0 ®) [ 1 0 ®) 4 0
v ® ™) [ 0 0 [ 0 [ ®) 0 0 0 0 0 0 [
Other ®) 0 5 [ 0 5 0 0 ¢ 1} 0 ® 0 2 [} 0
Other Western F 434 0 ®) ®) 0 0 4 ®) ©®) 160 [ 0 ®) 118 ®) 3
Bat 1 0 [} 0 0 0 0 0 0 (] 0 0 [} 1 0 0
d: 57 0 0 0 0 0 0 0 0 ®) 0 0 0 ® ®) 0
Netherlands Antilles 83 0 © 0 0 0 0 ® 0 ® 0 0 [} 70 [} [}
United Kingdom Islands, Caribbean . 293 0 ®) ® 0 0 4 ®) ®) ®) 0 0 ®) ®) 0 3
Other (1] [} 0 0 0 0 0 0 [} 0 0 0 0 0 0 [
Africa ®) ®) 4 0 0 0 4 0 0 0 0 [ ] ®) ®) 5
South Africa ®) 0 4 0 0 0 4 0 0 0 0 0 0 ®) 0 5
Other 88 ®) 0 0 0 [} 0 0 0 [ 0 0 4] 9 ®) 0
Middle East 243 5 1 0 0 0 0 1 0 0 0 0 0 136 98 3
Israet 0 1] [} 0 0 0 0 0 0 0 0 o 0 0 (1] 0
Kuwait 7 3 1 0 0 0 0 1 V] 0 0 0 0 *) 0 3
Lebanon 5 [} [ 0 0 0 0 0 [} 0 0 1] 0 5 0 (1]
Saudi Arabia 208 2 0 0 0 0 1] 0 0 0 (1] 0 0 ® ®) [1}
United Arab Emi ® 0 0 0 0 [1} 0 0 [ 0 0 0 0 0 ®) 0
Other ®) [ 0 0 0 0 0 0 [} 0 1} 0 0 ®) 0 0
Asia and Pacific 30 455 5,570 308 1,912 818 1,206 1,327 420 211 ®) 2,963 ®)| 4212 6,750 3911
Australia 4,574 383 247 0 [} ®) ©) 216 ®) 0 0 ®) 0 19 84| 3,700
Hong Kong 810 0 ®) 3 0 0 ®) 0 9 8 0 0 0 141 ®) 0
Japan 17,410 ®) 4,346 236 1,207 790 1,021 1,092 272 203 8 2,851 @1 3609 5921 121
Korea, Republic of ™ 0 8 0 0 ®) 2 ®) ®) 0 0 0 0 ® ®) 0
Malaysi; ®) 0 ®) 0 ®) 0 0 0 [} 0 0 1 0 ® 4 0
New Zealand 166 0 ®) 0 0 0 ®) 0 0 0 0 ®) [ 4 0 ®
Philippines 0 [} 0 0 [ 0 0 0 0 [ 0 0 0 0 0 0
Singap 351 0 ©) ®) 0 0 0 0 0 0 0 @) 0 ®) 4 0
Taiwan 561 0 371 [ ®) 0 17 ® 6 0 ®) 0 0 ®) 0 37
Other 185 ®) ®) ®) ®) 0 0 4 1] 0 0 0 0 20 0 (&)
United States*® (P) [] 4 0 0 [ 4 0 0 [ L} 0 [} ® ®) 0
Addenda: .
Europ 122 33,869 ®)| 236M 6,074 9,570 513 2,063 5454 1,997 715 ®) 464 834 1,443 2,030f 2,234
OPEC? 430 190 5 (1] 0 0 0 5 ®) ] 0 0 (1] 124 9% ™)
D Supp d to avoid discl of data of individual companies. 3. See footnote 5, table 4.
* Less than $500,000.

1. See footnote 1 in text for further explanation,

2. See footnote 4, table 4.

_ Note—Data fqr 1989 are revised. Where more than one investor participated in a given investment, each
investor and each investor’s outlays are classified by the country of each individual ultimate beneficial owner.
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more. UBO’s in Europe accounted for
56 percent of total outlays, and those
in Asia and Pacific for 36 percent.

Within Europe, UBO’s in the Euro-
pean Communities (EC(12)) accounted
for 86 percent of outlays. Swiss UBO’s
accounted for most of the remainder.
Of total outlays of UBO’s in the EC(12),
British and French UBO’s accounted
for 42 percent and 35 percent, respec-
tively; UBO’s in the Netherlands and
Germany accounted for most of the
remainder.
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By country, British UBO’s accounted
for $13.1 billion of outlays, down
from $23.0 billion in 1989. The de-
cline may have reflected the reces-
sion in the United Kingdom, a short-
age of cash and credit, and the re-
luctance of British banks to finance
takeovers. Each of the five largest
British investments—all $500 million
or more—was in a different industry:
“Other industries,” services, chemicals,
insurance, and metals. These trans-
actions and most of the transactions
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alluded to hereafter were discussed in
the preceding section of this article.
French outlays in 1990, at $10.9 bil-
lion, were almost triple the 1989 level.
The increase reflects both the French
Government’s favorable attitude to-
wards investment abroad and French
companies’ apparent strategy of invest-
ing in industries that complement their
core businesses, of gaining market po-
sition, and of building industries to
world-class size to withstand foreign
competition as the European Commu-

Table 5B.—Investment Outlays, Country of Ultimate Beneficial Owner by Industry of U.S. Business Enterprise, 1990

[Millions of dolars] s
Manufacturing
: . . ‘Whole- . Finance, Other
All indus- | Petrole- Food { Chemi- | Primary Retail . > | Insur- Real | Serv- | .
3 : . Other sale Bankin; except 3 indus-
tries um Total ang‘ekén- c:ﬁi:sd a;gaft:‘l?- Mae?;n- manvfac- | trade trade E | i g | ance | eswe T oces [Tl
products | products | metals turing
All countries 64,423 833| 24,123 1,083 7,724 2,116 3,785 9415 1,490| 1,152 865 1,773 1,974 6,586] 20,001{ 5,626
Canada 1,876 ®) 661 ® ® 45 88 514 ® 698 ® 0 3 93 30 ®
Europe 35,947 151} 18214 776 6,567 1,384 1519 1,967 1,130 D) 551 @™ 1,970| 1,197| 7,650| 4,205
i I I I N I B [
gl ( 0 2 ( 0 0 0 0 -1
Denmark 117 0 ®) 0 0 0 ©®) 0 4 0 0 0 0 0 0 ®
Finland 423 0 384 ®) ®) ® ® ®) 0 0 ® 0 6 ®) 0
France 10,886 ® 7313 ®) 2,604 437 (&) 4,170 381 0 0 4 0 | 2947 91
G 1 2,162 5 1424 [} ®) 29 691 ® 48 0 ®) 0 0 129 ®) ®)
Ireland 258 0 ®) 0 0 0 ®) ®) ®) 0 ®) ®) 0 0 0 0
Ttaly . 1,772 0 (®) 0 0 *) ®) 1 0 0 [} 0 ®) 4] 1446 1
Liech ® 2 1 0 1] 0 0 1 0 0 (] 0 o} ©® 1] 0
L bourg o [ 0 0 0 1] 0 0 0 0 ®) 0 0 0 0 ®)
Netherlands 2,366 ®) 641 192 0 1 ®) ®) ® ®) 459 0 ®) 650 7 2
Norway 50 Q¢ (&) 1] 0 0 0 ®) 0 0 0 0 ®) 0 0 ®)
Spain 90 0 4 0 0 0 4 0 0 0 0 0 ®©) (] 0 4
Sweden 675 (1} 479 0 ®) ®) 50 ®) ®) 1 (1} ®) 2 82 5 1
Sw!tzerla{ld 3,887 [ 2,876 ®) 2,203 0 0 ) ® 0 0 3 ®) 94 171 9
United Kingdom 13,100 ®) 4,696 0 1,061 ® ®) 2,593 112 42 1 ®) ®) 163| 2,743] 3,885
Other 0 0 [} 0 0 (1] 0 0 0 [} 0 0 (1} 0 0
Latin America and Other Western Hemisphere ..... 735 ® ®) 0 0 ® ®) ® ® 0 2 ® o 161 ® 25
South and Central AMIETICA ..u.everevsusssssssssssasssssnns 365 ®) ®) 0 1] *) 0 ®) ® [} 2 ® 0 0 ®
Brazil Py 0 0 ] 0 0 0 0 *) 0 0 ®) 0 0 0 ®)
Mexico ( 1] ® 0 0 *) 0 ®) ( 0 2 1 0 5 1] 0
Panama 19 0 0 [ 0 0 1] [\ 1} 0 1] 0 0 16 [1] 3
Vi k ©) ® 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other 2 0 0 [ 0 0 0 0 0 0 [ 0 0 2 [ 0
Other Western H 370 0 ®) [t} 0 (1] ®) ®) ®) 0 [1] ®) 0 138 ®) ®)
= %1 I T I N I I
R ) ( 0 ( 0 (
Netherlands Antilles ©) 0 ®) 0 0 0 0 ®) 0 0 0 0 0 ® *) 0
United Kingdom Islands, Caribbean 206 0 ©®) 0 0 0 ® 0 0 0 0 0 0 ®) 0 0
Other ® 0 0 0 o 0 0 0 0 0 0 0 0 0 o ®
Africa . ®) [ 0 0 0 0 0 0 [ 0 0 (] 0 1 3 ®)
South Africa ®) 0 0 0 0 0 0 0 0 0 0 0 0 0 3l @
Other ®© 0 0 0 0 0 0 0 0 0 o 0 0 1 of ™
Middle East 422 0 ® 0 0 0 ®) ®) 0 0 0 ®) 0 29 ©) 8
Iseael 85 0 ®) 0 0 0 © 0 0 0 0 0 0 of ™ 0
Kuwait ®) 0 (1] 0 [ 0 0 (1] 0 0 0 ®) 0 4 0 0
Lebanon ®) (1] 0 0 0 0 [ 0 0 [ 0 0 0 0 ®) [Ge)
Saudi Arabia : 26 0 ®) 0 1] 0 0 ®) 0 [} 0 (1] 0 20 0 ®)
United Arab Emil 5 0 0 0 0 0 0 [t} 0 1] 0 0 0 5 0 0
Other 0 0 0 [ 0 0 [ 0 0 0 o 0 [ 0 0 0
Asia and Pacific 23,309 ®) 5,060 304 1,145 686 2,005 921 235 ®) ®) 509 2| s,106| 10,863 509
Australia 1,105 0 643 ®) 0 ®) 0 ®) 0 0 0 [ 0 5 ® )
Hong Kong 223 ] 2 0 0 0 2 0 ®) 0 0 *) 0 151 ®) ®)
Japan 20,459 0 3,892 146 1,145 403 1,743 455 169 324 20 502 2| 4,659] 10,775 115
Korea, Republic of 169 2 79 2 0 ®) ®) ®) 2 ® ®) 0 0 41 (1] 2
Malaysi ®) 0 ®) 0 0 0 0 ®) 0 0 0 ®) 0 0 0 0
New Zealand 26 [1] ®) 0 0 0 0 ®) [} 0 0 0 0 0 ®) 8
Philippines 4 0 1 0 0 0 0 1 0 0 0 0 0 2 [ 0
Singap 50 0 10 0 ] ®) ®) 0 0 0 0 ®) [ ®) 0 0
Taiwan 1,106 ®) 395 ®) 0 0 ®) 0 2 [ ®) 0 0 23 ®) 0
Other ®) 0 4 0 0 0 2 2 ®) 0 0 0 0 ®) 0 0
United States? ® 0 ® ® ®) 0 4 [1] [ L] 0 ®) 0 ¢ ®) 0
Addenda:
Europ (12)3 30,905 149} 14456 282 4,276 1,101 1,434 7,363 1,038 101 ®) ® 1,267 10137 7462 ®
OPEC* 307 ®) *) 0 0 0 0 ™ 0 0 o . ® 0 31 0 ®)
D Supp d to avoid discl of data of individual companies. 4. See footnote 5, table 4.
* Less than $500,000. Note—Data for 1990 are preliminary. Where more than one investor d in a given i

1. See footnote 2, table 4.
2. See footnote 1 in text for further explanation.
3. Sec footnote 4, table 4.

F g
each investor and each investor’s outlays are classified by the country of each individual ultimate beneficial

owner.
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nity moves closer to implementing the
1992 single-market initiative. Of the
six largest French investments, four—
two in chemicals, one in metals, and
one in wholesale trade—were under-
taken by Government owned or con-
trolled firms. Such firms also made
a number of smaller investments in
1990.

Outlays of Netherlands UBO’s were
$2.4 billion, most of which was ac-
counted for by the acquisition of an
Illinois-based bank by the U.S. affiliate
of a Netherlands bank and the ac-
quisition of a California-based whole-
saler of recorded music products by the
U.S. affiliate of a consumer products
conglomerate.

Outlays of German UBO’s were $2.2
billion. All of the investments were un-
der $500 million. The largest transac-
tion was in chemicals: A New Jersey-
based household products firm was ac-
quired by the U.S. affiliate of a German
manufacturing company.

Swiss UBOQ’s accounted for $3.9 bil-
lion in outlays. The largest in-
vestment was the acquisition of the
previously mentioned California-based
biotechnology company.

Outlays of Japanese UBO’s were
$20.5 billion in 1990, up from $17.4
billion-in 1989. Japanese investors
accounted for 71 percent of total out-
lays in real estate and 54 percent of
total outlays in services. In serv-
ices, the largest transaction was the
purchase of the major entertainment
company .by the Japanese consumer
electronics manufacturer. Numerous
hotel investments, including the resort
hotel in California, also contributed
substantially to the outlays in serv-
ices. Japanese UBO’s made two of
the three largest investments in real
estate, including the purchase of a ma-
jority interest in the New York-based
real estate corporation. Other sizable
Japanese outlays included one invest-
ment in pharmaceuticals and one in
machinery.

Taiwanese UBO’s accounted for $1.1
billion in outlays. The largest invest-
ments were the purchase of a Texas oil
and gas exploration firm by the U.S.
affiliate of the Government-owned en-
ergy company and the acquisition of
a California-based bakery by Taiwan’s
largest food conglomerate.

Outlays of Canadian UBO’s were
$1.9 billion; the largest investment

was the acquisition of a nationwide'

fast-food restaurant chain by the U.S.
affiliate of a Canadian manufacturing
company.

SURVEY OF CURRENT BUSINESS

Source of funding

Of the $64.4 billion in total outlays
in 1990, $32.0 billion, or nearly 50
percent, was funded by foreign par-
ent groups, which consist of the for-
eign parents and the foreign (non-U.S.)
affiliates of the foreign parents (ta-
ble 6). Some of these funds financed
investments made through U.S. affil-
iates, and some financed investments
made directly by the foreign parents.
Foreign-source funds were a relatively
more important source of funds in
1989, when they totaled $48.2 billion
and financed 68 percent of outlays.
The reduction in the amount of total
outlays financed with foreign-source
funds contributed to the relatively low
level of capital inflows for foreign di-
rect investment in the United States in
1990.2

The remaining $32.4 billion in out-
lays was funded by U.S. affiliates from

2. Foreign-source funds used to acquire or establish
U.S. affiliates are also included in U.S. capital inflows
for foreign direct investment in the United States that
are recorded in the U.S. balance of payments accounts.
However, because these inflows also include funds that
are used for other purposes, the two measures are not
directly comparable.

The preliminary estimate of capital inflows for for-
eign direct investment in the United States in 1990 was
published in “U.S. International Transactions, Fourth
Quarter and Year 1990,” SURVEY oF CURRENT BUSINESS 71
(March 1991): 57. This estimate, at $25.7 billion, was
lower than the $32.0 billion estimate of foreign-source
funding. However, capital inflows are recorded as a net
figure that includes components—namely, decreases in
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sources other than the foreign parent
groups. For example, the U.S. affili-
ates may have borrowed the funds from
unaffiliated foreign persons or from
U.S. persons, or they may have gen-
erated the funds internally. In 1989,
these other sources of funds financed
$23.0 billion in outlays. The increase
in the use of these funds maintained
the high level of total outlays in 1990.

By country of UBO, a relatively large
share-—56 percent—of European out-
lays was financed by foreign parent
groups. The percentage of financ-
ing by foreign parent groups—at 43

equity, reinvested earnings, and changes in U.S. affili-
ates’ receivables from their foreign parent groups—that
are unrelated to foreign funding of new affiliates and
for which net outflows of $22.0 billion were recorded
in 1990. In conirast, net capital inflows of $47.7 bil-
lion were recorded for the components of capital flows
that could represent foreign-parent funding of acquisi-
tions and establish t: ly, increases in equity
and changes in U.S. affiliate payables to their foreign
parent groups. Some of these inflows also financed the
operations of existing U.S. affiliates.

It should be noted that the estimates of acquisitions
and establishments of U.S. affiliates include some in-
vestments that were reported too late to be included
in the preliminary estimate of capital inflows. The re-
vised capital flow estimate to be published in the June
1991 issue of the Survey will include these late-reported
transactions. Until then, comparisons between the data
for outlays funded by foreign parent groups presented
in this article and the data for total capital inflows for
foreign direct investment in the United States should
be made with caution. Furthermore, it should be noted
that, when disaggregated by country, the outlays data
in this article are shown by country of UBO, whereas

the capital flow data are shown by country of foreign
parent.

Table 6.—Source of Funding of Investinent Outlays, by Industry of U.S. Business Enterprise
and by Country of Ultimate Beneficial Owner, 1989-90

1989~ 1990#
Millions of dollars Funds from Millions of dollars Funds from
foreign par- - foreign par-
Total tlfungls from ot ent groups Total fl::qﬂgs from Oth ent groups
foreign par- er | as a percent ign par- er | as a percent
outays | “eny groups of total outlays | “ony groE;rs of total
TOAl ccvveernnsserssarsnssrssossssssseressese 71,163 48,161 | 23,002 681 64423 32,024 | 32,399 50
By industry:
F i} 1,189 441 748 37 833 260 573 31
M ing 35,958 27,956 8,002 78| 24,123 12,570 | 11,553 52
Wholesale trade .. 2,634 2,031 603 77 1,490 1,240 250 83
Retail trade ........ 1,861 764 1,097 41 1,152 435 717 38
Banking 349 347 2 9 865 347 518 40
Finance, except banking ... 4,186 3,524 662 84 1,773 721 1,052 41
I 1,901 823 1,078 43 1,974 1,951 23 9
Real estate 6,438 4,801 1,637 75 6,586 5,330 1,256 81
Services 10,058 4,804 5254 48 | 20,001 7.957 12,044 40
Other ind 6,587 2,669 3918 41 5,626 1212 4414 22
By country!:
Canada 4,403 2,999 1,404 68 1,876 738 1,138 39
Europe 40,724 31,252 9472 77| 35947 19,998 15,949 56
France 3,469 2,317 1,152 67 10,886 7.603 3,283 70
Germany 2 . 2,435 1,768 667 3 2,162 1,060 1,102 49
United Kingdom . 23,047 19,569 3,478 85 13,100 5993 7,107 46
Other 11,773 7.598 4,175 65 9,799 5,342 4457 55
Latin America and Other Western
e sl w8l 8 B B B &
rica
Middie East . 243 210 33 86 4(22 2(61 1(61 (:2)
Asia and Pacific 24,530 12,899 11,631 531 23309 9968 | 13,341 43
Japan 17,410 11,153 6,257 64| 20,459 8,429 12,030 41
TaWAN ceuerrsncrrnen - 561 96 83 1,106 601 505 54
Other 6,559 1,281 5278 20 1,744 938 806 54
United SIES? .....vrenereusneissecseressssenaoscces ® ( ®) ®) ®) ®) ® ®)
Addenda:
European Communities (12)4 ........cummee 33,869 26,604 7,265 791 30905 18,069 12,836 58
OPEC* 4 374 56 87 307 234 7 76
* Revised. D Supp d to avoid discl of data of indivi p
7 Preliminary.

See footnotes to table 4.
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percent—was below average for invest-
ments of Asian and Pacific UBO’s.
Within Europe, the share of outlays of
EC(12) UBO’s financed by foreign par-
ent groups was 58 percent. Within
the EC(12), the share of French in-
vestment financed by foreign parent
groups, at 70 percent, was particu-
larly large, perhaps reflecting a ten-
dency by Government-owned UBO’s to
rely mainly on funds generated, or

obtained, in the home (investing) coun-.

try. In contrast, only 46 percent
of outlays for investments of British
UBO’s were financed by foreign par-
ent groups. Within Asia and Pacific,
the share of Taiwanese investment fi-
nanced by foreign parent groups, at
54 percent, was slightly above average.
Only 41 percent of outlays of Japanese
UBO’s were financed by foreign parent

groups.

SURVEY OF CURRENT BUSINESS

Selected Operating Data

Total assets of U.S. businesses ac-
quired or established by foreign in-
vestors were $95.0 billion in 1990,
down from $127.5 billion in 1989
(tables 7A and 7B). Assets of U.S.
businesses acquired by foreigners, at
$82.5 billion, were much larger than
those of U.S. businesses established by
foreigners, at $12.6 billion.

Assets in manufacturing and in serv-
ices were $30.5 billion and $28.8 bil-
lion, respectively; together, these as-
sets accounted for 62 percent of the
total assets of U.S. businesses acquired
or established by foreign investors in
1990. Within manufacturing, assets
in “other manufacturing,” at $10.9 bil-
lion, were largest. In services, the
acquisitions of the entertainment con-

Tables 7A and 7B follow.
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glomerate and of the California-based
aircraft-leasing company accounted for
a sizable share of total assets. Assets
in real estate were also large.

Acquired  businesses employed
393,000 workers. Within manufactur-
ing, “other manufacturing” accounted
for the largest share of these employ-
ees, mainly reflecting the acquisitions
of the tire manufacturing company and
of the manufacturer of abrasives and
high-technology ceramics. Newly es-
tablished businesses employed 11,000
workers.

Foreign investors obtained 309,000
acres of land as a result of acquisitions.
Manufacturing affiliates accounted for
52 percent of all acreage obtained as a
result of acquisitions. By establishing
new businesses, including purchases of
real estate, foreign investors obtained
166,000 acres. '
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Table 7A.—Total Assets, Sales, Net Income, Employment, and Acres of Land Owned by U.S. Business Enterprises Acquired or Established,
by Industry of U.S. Business Enterprise, 1989
{Millions of dollars or number]

IRTII

Tc;t:lnalslsgts U.S. business enterprises acquired Ust enterprises
of .S.
business Number of Number
cmerugeraiim Totalas- | o1 Net in- I:I)gr:‘lzr aclrcsdof Total as- | .10 Net in- Ii?':‘f ~off z;cr%s
acquired or sets come an sets come of lan
ezgablished ployees owned ployees owned
Al industries 127,511 99,306 72,110 345 | 705,069 364,787 28,204 6,237 -120 16,925 | 307,936
Petroleum 3,169 2,859 1,854 —69 4,126 ®) 310 ) 14 (®) ®)
Petrol and coal prod f: ing 1,673 ) 1,400 44 2,108 1,731 ® ®) ®) ®) ®)
Other 1,496 ®) 454 ~113 2,018 ®) ®) ®) ®) ®) ®)
Manuf: ing 40,256 36,790 39,306 302 380,467 289,032 3,466 1,463 -3 9,323 ®
Food and kindred prod 3,975 3,850 6,385 49 ®) 8,050 125 104 -3 228 ®
B 8 . 92 ®) 4 4 590 ®) ® ® 1 108 ®)
Other 3,883 ® 6,337 46 ®) ®) ®) ®) -4 120 (]
Chemicals and allled 11,196 10,358 6,553 420 ®) ®) 838 ©) 3 371 243
Industrial ch s and i 2,837 ®) 1,869 245 10,122 8,633 ® ®) 3 ®) ®)
Drugs 4,001 3,569 2,393 135 20,692 6,143 433 *) *) 11 2
Soap, cleaners, and toilet goods 3,037 3,036 1,492 8 16,365 659 1 0 [ 0 0
Other 1,321 ® 800 32 ® ®) ®) ® *) ®) ®
Primary and fabricated metals 6,775 6,482 8,166 61 61,048 ®) 293 ®) 2 473 ®y
Primary metal industries 3,262 3,018 3,560 ® 22,292 9,449 244 ®) 3 361 ®)
Ferrous 2,138 ® 2,092 ®) 14,269 ®) ] *) -1 ®) ®)
Nonferrous 1,125 ®) 1,468 38 8,023 ®) ®) ®) 4 ®) ®
Fabricated metal prodi 3,513 3,464 4,605 ®) 38,756 ™) 49 7 -1 112 65
Machi 6,633 6,457 9,021° -8 72,269 1,994 176 92 -3 857 197
Machmery, except electncal 4,825 4,779 094 ~33 45,968 913 46 37 -2 142 ®)
Computer and office 1,841 1,828 2,759 17 12,215 157 13 5 *) ®) -0
Other 2,984 2,950 4,335 -50 33,753 756 34 32 -2 @ ®)
Electric and el i 1,808 1,678 1,927 25 26,301 1,081 130 55 -1 715 ®)
Houschold audio and v1deo, and quip 119 ®) 7 *) 5,292 ®) ® 1 -1 ®) 0
p and ies 1,246 1,173 1,218 7 14,875 864 73 33 -1 240 182
Other 442 ® 636 19 6,13 ™) ®) 21 *) ®) ®
Other ing 11,678 9,643 9,181 =221 88,260 134,811 2,035 1,148 -2 7,394 525
Textile p and apparel 522 (®) 874 19 12,049 310 ®@) @) *) ®) ®)
Lumber, wood, furniture, and fixtures 72 ®) ®) ®) ® ) 9 *) ®) ®)
Paper and allied prod 439 ® ®) ®) 646 ® ®) ®) ®) 0
Printing and publishing 3,727 2,406 1,513 47 14,507 634 1,320 567 21 2,967 1
Newspap 60 60 24 584 7 0 0 0 0 0
Other 3,666 2,346 1,489 4 13,923 627 1,320 567 21 2,967 1
Rubber p 390 355 582 18 5,601 373 34 ®) -6 ®) ®)
Miscell plastics p 567 430 584 1 3,545 330 138 99 -9 955 ®)
Stone, clay, and glass p 1,291 1,032 1,533 14 14,833 130,214 259 163 5 ®) ®)
Transp i quip 2,111 1,909 1,458 11,935 496 202 159 -4 1,202 349
Motor and equip ® ® ®) D ( ®) 202 159 -4 1,202 349
Other i i nec ©) ®) ®) *) ®) ®) 0 0 0 0 0
Instruments and related pi 1,752 ] 1,314 ®) 14,415 1,669 ® ®) ®) ) ®)
Other 807 ®) 831 5 6,916 ®) ® 5 -1 ®©) 0
Wi le trade 2,093 ) 4,018 ~52 17,520 729 ®) 501 ®) 1,703 136
Motor vehicles and Iy 137 ®) 190 10 1,371 ®) ®) ®) ® ®) 1]
Professional and ial and suppli 179 ®) ®) 3 ®) ®) ®) ®) =2 ®) 0
Metals and except p 32 ®) 23 *) 64 ®) ®) 3 1 ®) ®)
Electrical goods 367 () 840 -127 6,127 5 ®) ®) * ®) 0
Machinery, equip and suppli 117 113 197 =5 708 ®) 4 ®) ® ®) 0
Other durable goods 259 249 600 13 3,127 361 9 1 *) 12 ®)
Groceries and related p 249 155 610 1 1,400 55 93 ™) -9 76 ®)
Farm product raw materials 7 7 ®@) -1 @) 6 0 [} 0 0 0
Other nondurable goods 747 628 1,286 54 3,649 198 120 167 2 533 ®)
Retail trade 5,539 5,488 8,139 69 175,329 2,143 51 95 -3 739 13
General handise stores ®) ®) (&) ® @ 0 6 0 0 0 ®)
Food stores ®) (®) ®) ®) ®) ®) 0 0 0 0 0
Apparel and y stores 205 205 247 ~27 2931. ) 0 0 0 0 0
Other 4,951 4,907 6,821 41 162,784 2,034 45 95 -3 739 (&)
B 9,278 ®) ® ®) ® ®) ® ®) ®) 206 ®)
Finance, except b 32,053 22,054 2,447 186 6,977 4,180 9,999 392 54 104 5
Insurance 7,208 ®) 3,346 32 8,066 67 ®) ®) *) ® 0
Real estate 8,068 1,529 ® ®) ®) 3,391 6,538 491 47 646 217,029
Services 10,161 8,066 4,799 -34 56,465 5487 2,095 375 -8 3,407 2,554
Hotels and other lodging places 3,012 1,246 299 -44 20,359 1,368 1,766 294 -7 2,593 2,180
services 2,107 2,011 1,829 () 19,228 320 97 39 1 359 ®)
Comp and data p g services 192 ®) 253 1 3,014 ®) ®© ® *) ®) 0
Other busi services 1,915 ®) 1,577 -1 16,214 ®) ®) ®) 1 ®) ®)
Motion pictures, including television tape and film 3,877 3,800 1,711 26 2,898 161 77 3 -4 51 ®)
Engmeenng, architectural, and surveying services 83 83 84 4 1,307 ® 0 0 0 0 0
and related SETVICES ...cvvrerrionsmenmmersrsasessssrasnsensesssens ® ® ) -9 ®) ®) 15 1 (*) 14 0
Health services ®) ® ®) -5 © ™) 0 0 0 0 [}
Other 877 737 700 -1 7,894 3223 140 39 1 390 368
Other industries 9,686 9,417 8,213 -129 52,657 35,160 269 49 *) 457 66,424
Agricuture, forestry, and fishing 393 251 189 -3 1,232 7,233 141 20 2 193 65,635
Mining 646 631 413 25 2,379 23,495 14 3 -1 34 ®)
Coal 356 ®) 242 10 994 14,186 ®) 3 *) ®) ]
Other 290 ®) 171 15 1,385 9,309 ®) *) -1 ®) ®)
Construction 539 486 697 ®) 2,041 3,121 53 5 *) ©) )
p i 5,546 5,519 6,253 152 41,416 333 26 3 -1 ®) 21
Communication and public utilities 2,563 2,529 661 ® 5,589 978 34 19 1 ®) ®

b d 10 avoid d
* Lcss than $500,000 (1)

of data of indi

1. Sales, or gross operating revenue, excluding sales taxes.

Note.—Data for 1989 are revised. For acquued businesses, data are for, or as of, the fiscal year preceding

the year of acquisition; for newly
first full year of operation.

ta are

for, or as of the end of, the
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Table 7B.~Total Assets, Sales, Net Income, Employment, and Acres of Land Owned by U.S. Business Enterprises Acquired or Established,
by Industry of U.S. Business Enterprise, 1990
[Millions of dollars or number]

Tgt:lllaf]ses!s U.S. business enterprises acquired U.S. busil enterprises established
Ol o
business Number of Number
enterprises | Total as- | g1 Net in- Ngmbcr acresof [ Totalas- | g0 Net in- I\(l’l;r;l:r of acres
acquired or sets come °|o°m‘ land sets come loyees of land
established ployees owned ploy owned
All industries 95,008 82,458 51,368 1,407 393,007 309,205 12,550 2,542 83 11,285 166,053
Petroleum 643 639 631 L] 2,839 1,552 4 *) *) ®) 0
Petroleum and coal prod facturing ®) ®) @) -1 ®) ®) 0 0 0 0 0
Other S ® ®) ® 15 ® ®) 4 * ) ®) 0
M turing 30,512 29,556 31,511 890 235,431 162,207 956 750 -2 5331 1,263
Food and kindred prod 1,385 1,285 1,339 15 8,638 682 101 ®) -1 ®) 6
Beverag 77 73 101 -1 623 ®) 4 2 *) ®) ®)
Other : 1,308 1,212 1,237 16 8,015 ®) 97 ® -1 ® ®
Chemicals and allied prod 5922 5,643 3737 222 15,358 ®) 279 162 -9 743 ®)
Industrial chemicals and heti 214 D) 79 2 415 15 ®) ®) -2 ®) 33
Drugs 2,136 2,136 Li2 77 7,063 446 0 [1} 0 0 (1]
Soap, cleaners, and toilet goods 1,309 1,309 645 36 1,852 101 0 0 0 0 [
Other 2,263 ™ 1,901 107 6,028 [ ®) ®) -7 ®) ®)
Primary and fabricated metals 7,665 7,563 9,775 337 57427 ®) 102 ®) 6 ®) ®)
Primary metal industri 4471 4410 6,075 218 28,663 ® 61 55 7 ®) )
Ferrous ®) ® ®) 201 ®) ) ©) ®) 4 ®) ®)
Nonferrous () ®) (°) 17 ®) 633 @) ®) 3 ) ®)
Fabricated metal prod . 3,195 3,153 3,700 119 28,764 1,286 41 ® -1 185 18
Machinery 4,624 4,348 4,982 ~183 47,087 1,944 276 142 4 1,003 223
Machinery, except electrical 2,431 2,287 2,744 -38 346 1,269 144 103 12 589 ®)
Computer and office equi 735 ®) 817 -56 4,738 135 ®) 101 13 ®@) ®)
Other 1,695 ) 1,927 18 17,608 1,134 ®) "3 -1 ) ®)
Electric and e} ic equip 2,194 2,062 2,239 ~145 24,741 675 132 38 -8 414 ®)
Household audio and video, and icati quip 29 29 ®) -4 894 ® 0 0 0 0 0
El i p and ies 1,459 1,327 1,499 -100 17,841 441 132 38 -8 414 ®)
Other 706 706 ®) -41 6,006 ® 0 0 (] 0 [
Other ing 10,915 10,717 11,678 500 106,921 117,081 197 254 -2 1,965 452
Textile products and apparel 929 900 991 33 13,359 545 29 (W] -2 ®) (]
Lumber, wood, i and fixtures 315 285 433 8 2,739 92 30 27 -1 ®) ®)
Paper and allied prodi 178 178 237 3 1,214 93 0 0 0 0
Printing and publishi ®) 759 338 10 3,399 43 ® ®) *) ®) ®)
®) ®) ® [Ge] ¢ 21 0 0 0 -
Other ¢ ® ® ®) o 22 ®) ®) * ® ®)
Rubber prodi ®) (®) () 9 18,885 ®) 1 ™) ®) 0
Miscell: plastics prod 115 109 ®) 5 1,767 181 5 ® 1 ®) 0
Stone, clay, and glass prod 1,811 ®) 1,441 172 12,034 ®) ®) ®) 2 ®) 0
Transp i ip 1,044 1,002 1216 75 12,617 757 42 68 -1 440 ®)
Motor vehicles and equip [ ©) ®) ®) ©) @) 42 68 -1 440 ®)
Other transportation equip nec ®) ®) ®) ® ®) ®) 0 0 0 0
Instruments and related prod 1,098 ®) 1,249 =31 13431 579 ®© ®) -3 ® ®
Other 2,623 2,589 3,149 217 27476 ®) 34 ®) 2 ®) ®©)
‘Whol trade 2,207 1,958 3,927 34 8,106 ®) 249 509 14 415 135
Motor vehicles and equip 141 137 ®) 6 864 73 3 ®) *) ®) ®)
Py ional and ial equip and suppli 45 42 59 *) 292 ®) 2 2 1 0 0
Metals and minerals, except petrol ®) ®) ®) ®) ® ®) ®© ®) (W] 6 0
Electrical goods - ’ ®) ®) ®) ®) ®) 0 4 ®) 1 ® 0
Machinery, equip and supp 223 ®) 224 8 745 19 (] 43 6 148 7
Other durable goods 511 501 382 4 927 ®) 11 ® *) ®) 0
Groceries and related prod 130 ® 141 2 450 ®) ® ®) 6 6 ®
Farm product raw materials ®) (®) () 3 ® ®) ®) ®) *) ®) ®)
Other durable’ goods 493 ® 654 36 2,349 83 ®) 2 *) ®) ®)
Retail trade 886 843 1,333 -9 34,275 ®) 43 ®) *) 156 ®)
General handise stores ®) ® ® 2 ®) [} 0 0 0 0 0
Food stores ) ®) ) -1 ®) 0 0 0 0 0 0
Apparel and 'y stores ®) ® ®) 1 ® 0 ®) 1 *) 0 0
Other 738 ®) 985 ~10 30,456 ®) ®) ®) *) 156 ®)
Banking 7,135 5278 219 60 1,589 ®) 1,858 ®) ®) 143 ®)
Finance, except banking 7,696 4,696 816 ®) 3,941 ®) 3,000 179 ®) 275 13
Insurance 4,008 4,008 1,546 %4 9,124 ® ™ *) *) ®) [
Real estate 9,781 4,895 1,200 (&) 2,853 4,134 4,887 467 80 591 116,257
Services 28,761 27456 7,969 13 80,052 17,542 1,305 320 -37 3,751 16,638
Hotels and other lodging places 8,406 7,591 1,714 23 37,253 6,778 815 99 -7 1,396 ®)
Busi services 5,130 ®) 872 39 8,421 ®) ®) ) ®) 1,407 0
Comp and data p ing services ®) ®) 569 15 ®) ®) 107 137 =2 ®) 0
Other busil services ®) ®) 303 24 ®) 6 ® ®) ®) ®) 0
Motion piciures, including television tape and film 13,336 13,336 3,835 93 19,638 796 0 [ 0 0 0
Engineering, architectural, and surveying services ©) ® 945 ®) 6,211 ® 3 * () 0 ®)
A ing, } ANd Telated SEIVICES .vvrrrveerssemsecssenssnarsrossesssisossaves ® 61 ® *) 856 ®) ®) ™ -1 ® 0
Health services 149 @) () ®) 1,675 (®) ®) @) ® ®) ®)
Other 911 623 470 -22 5,998 9,590 288 38 *) 710 ®)
Other industries 3,378 3,130 2217 64 14,797 116,395 248 160 4 618 31,214
Agriculture, forestry, and fishing 161 93 66 =5 1,201 ®) 69 19 * 45 29,456
Mining 1,348 ® 278 30 1,808 113,352 ®) *) * ® (®)
Coal [G] ®) ®) 1 ®) [Co) 0 0 0 0 0
Other ®) 1,283 ® 28 ®) ®) ® (*) *) ®) ®)
C i 401 327 ® -4 2,942 1,522 74 131 3 488 ®)
Transportation 365 ® ® 10 6,393 ®) ®) 3 *) 0 0
Communication and pubtic utilities 1,103 ®) 478 34 2,453 898 ™ 7 1 ®) ®)
D Supp d to aveid discl of data of individual companies. NUrE.—l?ala for 1990 are preliminary. For acquired busi data are for, or as of the end of, the fiscal
* Less than $500,000 (). year preceding the year of isition; for newly blished busi data are projecti for, or as of the

1. Sales, or gross operating revenue, excluding sales taxes. end of, the first full year of operation.



By J. STEVEN LANDEFELD and ANN M. LAWSON

Yaluation of the U.S. Net International Investment Position

THIS article reviews the issues sur-
rounding the valuation of the U.S. net
international investment position and
presents revalued estimates for direct
investment, for U.S. gold reserves, and
for the international investment po-
gition. The article describes two al-
ternative methods for valuing direct
investment in prices of the current
period, presents estimates of the di-
rect investment totals for 198289 that
are prepared using these methods, and
compares these estimates with BEA’s
existing historical-cost estimates and
with current-value estimates from sev-
eral earlier studies. (Estimates for
1990 and revised estimates for 1987—
89 will be presented in the regular
article on the international investment
position next month—see the box on
this page.)

In the mid-to-late 1980’s, concerns
began to arise about the mix of valua-
tion methods used by BEA in deriving
the net international investment posi-
tion. Although many of the assets in
the U.S. international investment posi-
tion (such as portfolio investment and
most reserve assets) were being valued
at current-period prices, other assets
(such as direct investment and U.S.
gold reserves) were being valued at
the historical costs at which they were
purchased. In 1990, BEA suspended
publication of the net international in-
vestment position of the United States
and announced that it was undertak-
ing a review of alternative methods
‘of valuing international investment to
reflect current-period prices.!

The BEA review focused on direct
investment because the largest differ-
ences between historical and current
costs in the international investment
position were thought to have resulted

1. See “International Investment Position: Compo-
nent Detail for 1989,” SURVEY oF CURRENT BUSINESS 70
(June 1990): 54-65. Before its suspension in 1990,
an annual estimate of the net international investment
position of the United States was published each year.
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Current-cost, market-value, and historical-
cost estimates of direct investment for 1990
and revised estimates for 1987-89 will ap-
pear in the annual article on the U.S.
international investment position in the
June 1991 SURVEY OF CURRENT BUSINESS.
The revised estimates will reflect the in-
corporation of information from the 1987
benchmark survey of U.S. affiliates of for-
eign parents and the most recent annual
survey of U.S. parents of foreign affiliates.
Detailed estimates by country and industry
are available only in historical costs.

from a significant misstatement of the
relative positions for U.S. direct in-
vestment abroad (USDIA) and foreign
direct investment in the United States
(FDIUS). Because most USDIA in the
1989 stock occurred in the 1960’s and
1970’s, it seemed likely that these
assets would require a significantly
larger adjustment for the cumulative
effects of inflation than would those for
FDIUS, most of which occurred in the
late 1970’s and 1980’s.2

2. Inflation drives a wedge between values expressed
in historical prices and those in current prices. During

Revaluation of direct investment.—
As a result of its review, BEA has
developed two measures—current-cost
and market-value-—to revalue its es-
timates of the USDIA and FDIUS
positions in prices of the current pe-
riod. The current-cost method revalues
the U.S. and foreign parents’ share
of their affiliates’ investment in plant
and equipment using a perpetual in-
ventory model to estimate the net stock
of direct investment capital at current
costs, revalues direct investment in
land using general price indexes, and
revalues direct investment in invento-
ries using estimates of their current

the last 30 years, the International Monetary Fund’s
world price index has risen more than 4 percent a year,
amounting to more than a threefold increase over the
period. Such an inflation rate may hinder meaning-
ful comparisons of dollar values at different points in
time. As a result, measures of flows, which are in cur-
rent prices, are often restated to constant prices, and
measures of stocks, which are valued in acquisition (or
historical) prices, are often restated to current (or to
constant) prices. Consistent comparisons of business
income and assets over time and of rates of return, cap-
ital productivity, and capital/labor ratios require such
valuations.

Table 1.—U.S. Direct Investment Positions Using Alternative BEA Methods of Valuation, Amounts
Outstanding at Yearend, 1982-89
[Milions of dollars]

Valuation method 982 | 1983 | 19s4 | 1985 | 1986 | 1987 ERE
U.S. direct investment abroad
Historical-cost 2077521 207203 | 211480 230250 259800| 314307 333501] 37343
Current-cost! 374003 | 357000 | 350007 | 379556 | 414001 | 485178 | 499, 535,870
Market-value? 228304 | 273313 | 267,636 | 380478 | 519413 | 577603 | 675984 | 804525
Foreign direct investment in the United States
Historical-cost 14677 137061 164583) 184615 220414] 27788 3mssi| ac0s7
Current-cost! 173223 | 181280 | 207159 | 227223 | 266.541] 322725 | 384009 | 457566
Market-value? 133044 | 157548 | 177726 | 227945 | 2830153 | 322579 | 397535| 543703
Direct investment, net
Historical-cost 83075 | 70042 46897| asess|  aoase| azsio|  aes0| -272m
Current-cost ! 200780 | 176611 | 142848 | 152333 | 147350 162453 | 115491 78304
Market-value2 95260 | 115765 89910 | 152529 236260| 255024 | 278449 | 260822

1. Only tangible assets on the asset side of the balance sheet are revalued at their current cost. See “‘Technical Notes’” for methodological details.
2, Only owners’ equity on the liabilities and owners’ equity side of the balance sheet is revalued to market value. See ‘‘Technical Notes'* for

methodological details.
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replacement cost. The market-value
method revalues the owners’ equity
portion of the direct investment posi-
tion for USDIA and FDIUS using in-
dexes of stock market prices. Thus, the
two methods can be viewed as revalu-
ing, respectively, the asset side of a
balance sheet and the liabilities and
owners’ equity side of a balance sheet
(see the box “Revaluation of Direct In-

BT RS  CHART 4
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vestment in a Hypothetical Balance
Sheet”). The market value differs from
the current-cost value in that it is an
estimate of firms’ aggregate net worth,
including not only the current value
of tangible assets, but also the mar-
ket value of intangible assets—such
as patents, trademarks, management,
and name recognition. The market
value may also reflect changes in the

Alternative Valuation of Direct Investment, 1982-89

"Billion $
900

800

700

600

500

300

200

100
600

500

400

300

200

100
300

250

200

150

100

50

-50

1982 1984 1985

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

1986

1987 1988 1989 1990

91-54

41

general economic outlook or in the out-
look for a particular industry—changes
that may not be related to the prices of
tangible assets.

BEA’s revaluation of direct invest-
ment assets from historical cost to cur-
rent cost raises the value of the USDIA
position at yearend 1989 by $162.4 bil-
lion, to $535.9 billion, and raises the
FDIUS position by $56.7 billion, to
$457.6 billion (chart 4 and table 1).
Revaluation of owners’ equity from his-
torical cost to market value raises the
value of the USDIA position at yearend
1989 by $431.1 billion, to $804.5 bil-
lion, and raises the FDIUS position by
$142.9 billion, to $543.7 billion. On
a historical-cost basis, the U.S. net
direct investment position at yearend
1989 was —$27.4 billion. Revaluation
to current cost raises the net position
to $78.3 billion; revaluation to mar-
ket value raises the net position to
$260.8 billion. The difference between
the current-cost and market-value es-
timates reflects significantly different
rates of change in recent years in
stock prices and in replacement costs
of tangible assets.

Revaluation of U.S. gold reserves.—
BEA has revalued U.S. gold reserves
from the 1973 par value of $42.22
per fine troy ounce previously used in
the international investment position
to the yearend market price, as re-
ported for gold on the London fixing.
The revaluation puts gold reserves on
the same current-cost valuation basis
as other reserve assets and values gold
reserves on the same basis as gold held
in private portfolios.

The following tabulation provides
the historical values for U.S. gold re-
serves based on the 1973 par value and
the current values based on market
prices.

[Millions of dollars]

Year Historical Current
1982............ 11,148 120,653
1983............ 11,121 100,484
1984............ 11,096 81,202
1985 ....c000hnen 11,090 85,834
1986............ 11,064 102,428
1987 ...covene 11,078 127,648
1988............ 11,057 107,434
1989 ............ 11,059 105,164

Revaluing U.S. gold reserves to the
yearend 1989 market price of $401.50
per fine troy ounce raises the 1989
value of these reserves in the invest-
ment position by $94.1 billion, from
$11.1 billion to $105.2 billion.
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U.S. international investment posi-
tion.—After the revaluations of direct
investment and U.S. gold reserves, the
major components of the international
investment position may be viewed as
valued at or near current-period prices
(table 2). The following list summa-
rizes the valuations used for the major
investment position components:

e Direct investment has been reval-
ued to current-period prices using
both stock market prices for eq-
uity investment and current-cost
values for tangible assets.

e Portfolio investments in foreign
and U.S. securities are valued at
current-period prices; for these
frequently traded assets held in
private and public portfolios, the
position estimates are based on
changes in stock market prices
and, in the case of bonds, on
changes in bond prices.

e Short-term loans and other short-
term liabilities to banks and non-
banks are recorded at historical
cost because the face, or claim,
value recorded on a firm’s books

SURVEY OF CURRENT BUSINESS

is normally roughly equal to the
current-period value.

e Official reserve assets are valued
at current-period private market
prices; U.S. gold reserves have
been revalued to current-period
private market prices.

e Long-term loans and other long-
term liabilities are valued at his-
torical cost. For loans held to
maturity, the maximum claim a
lender can collect is the book value
of the principal on the loan, so
loans and other long-term liabili-
ties generally need not be revalued
to reflect inflation.

In recent years, the Third World
debt problem and the U.S. sav-
ings and loan problem have indi-
cated that there may be sizable dif-
ferences, reflecting increased risk
of default, between market val-
ues and book values. Unfor-
tunately, the available estimates
of market value—from secondary
markets, appraisals, or indirect
methods—are of limited value.

Table 2.—Valuation of Components of the U.S. International Investment Position

Type of investment Type of valuation
U.S. assets abroad:
U.S. official reserve assets:
Gold Current
Special drawing rights Current
Reserve position in the y Fund Current
Foreign i Current

U.S. Government asscts, other than official reserve assets:
U.S. loans and other long-term assets

Current: Approximated by historical claim value with no

Repayable in dollars

adjustment made for default risk.

Other

Current: Approximated by historical claim value with no
adjustment made for default risk.

U.S. foreign curmrency holdings and U.S. short-term 8ssets .....ueeessvenns

Us.pmmeassm

Current: Approximated by historical claim value with no
adjustment made for default risk.

Current: For U.S. foreign ings, based on the end-
of-period exchange rates: for U.S. short-term assets,
approximated by historical claim value with no adjustment
made for default risk

Current
Fmel,yl secunues Current
Current
stocks Current
U.S. claims on unaffiliated foreig 1 by U.S. g we | Current: Approximated by historical claim value with no
U.S. claims reported by U.S. banks, not i c:umm!jmmf"ppml Gk g;'r:mmnﬁsxml claim value with
.8. claims re . not includ nt: i istori aim v. ith no
adjustment made for default risk.
Foreign assets in the United States:
Foreign official assets in the United States:
U.S. Government securities Current
Us. Treasury it Current
Other Current
Other U.S. G liabilities Current: ted by historical claim value with no
adjustment made for default risk.
U.5. liabilities reported by U.S. banks, not included el Current: imated by historical claim value with no
adjustment made for default risk.
Other foreign official assets Current
Other foreign assets in the United States:
Direct investment in the United States Current
U.S. Treasury Current
u.s. seamdcsoummanl}s Treasury Current
and Curre: :
nt
U,S, !fabiiilies to unafﬁlimd forei . | Current: Approximated by historical claim value with no

ported by U.S. nonbanking
U.S. liabilities reported by U.S. banks, not included elsewt

adjustment made for default risk.

Current: Approximated by historical claim value with no
adjustment made for default risk.
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BEA’s revaluation of the U.S. direct
investment position and the U.S. re-
serve gold position from historical cost
to current cost reduces the deficit in the
U.S. net international investment posi-
tion at yearend 1989 by $199.8 billion,
to —$464.0 billion. The revaluation
to market value reduces the deficit by
$382.3 billion, to —$281.4 billion (table
3).

It should be noted that unrecorded
capital inflows could have a signifi-
cant impact on BEA’s position esti-
mates. During the 1980’s, there was
a large and persistent statistical dis
crepancy between the current and the
capital accounts in the U.S. balance of
payments. The cumulative statistical
discrepancy, which amounted to $178
billion, indicated either an overstate-
ment of the current-account deficit or
an understatement of net capital in-
flows into the United States. To the
extent that this statistical discrepancy
was due to unrecorded capital inflows,
particularly of portfolio capital, the for-
eign investment position in the United
States is understated. The Economic
Statistics Initiative in the Adminis-
tration’s fiscal 1992 budget calls for
improving the estimates of U.S. cap-
ital flows. Under this initiative, the
measures of international flows of port-
folio capital would be strengthened to
take into account new channels of fi-
nancing and new types of financial in-
struments, and the measures of direct
investment would be strengthened by
including estimates for small reporters
and nonreporters.3

Position estimates and measures of
wealth.—The current-cost estimates
presented in this article put the U.S.
international investment position es-
timates on a basis comparable with
BEA’s current-cost estimates of total
U.S. fixed reproducible tangible wealth
and with the Federal Reserve Board’s
estimates of U.S. domestic net worth—
that is, the sum of tangible assets
located in the United States, including
plant and equipment, inventories, and
land.* With consistent current-cost es-

3. See “Improving the Quality of Economic Statistics:
The 1992 Economic Statistics Initiative” in the March
1991 SurvEY.

4, BEA has produced estimates of the gross and net
stocks of domestic fixed reproducible assets on consis-
tent current- and constant-cost bases since 1972. The
Federal Reserve Board uses BEA's current-cost esti-
mates, along with an estimate of the market value of
land, to estimate total tangible assets located in the
United States, or domestic net worth, in its balance
sheets for the U.S. economy.
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Table 3.—U.S. International Investment Positions Using Alternative BEA Methods of Valuation,
Amounts Outstanding at Yearend, 1982-89
[Millions of dollars)

Valuasion method 1982 | 1983 EIEEEAEAEREIIES
U.S. assets abroad
Historical-cost 8247551 8713457 | 895912 | 949723 | 1,073,399 | 1,175932 | 1265620 | 1,412,515
Current-cost 1,100,493 | 1113517 | 1,1045545 | 1,173.773 | 13191054 | 11463373 | 1,527.996 | 1,669,054
Market-valoe 954,704 | 1028930 | 1,022,174 | 1,174,695 | 1,424,376 | 1,555,798 | 1,704,480 | 1,937,709
Foreign assets in the United States
Historical-cost 688,052 | 784,453 | 898,074 | 1,066,937 | 1,347,085 | 1,553.998 | 1,796,704 | 2,076,262
Current-cost 736508 | 828681 | 940,650 | 1,109,545 | 1:393.212 | 1,602,935 | 1,851,862 | 2,133,011
Market-value 696,419 | 804940 | 011217 | 1110271 | 1.409,824 | 1,604,789 | 1.865.388 | 2:219,148
International investment, net
Historical-cost 136703 | 29,004 | 2062 -117.214 | 273686 | -378,066 | 531,084 | -663,747
Current-cost 363995 | 284836 | 163895 | 64228 | —74.158 | -141,562 | -323:866 | 63957
Market-value 258375 | 223990 | 110957 | 64424 | 14,552 | -48991 | -160,908 | -281:439
. . R
timates of the value of foreign assets Valuation of Direct
in the United States and of U.S. assets Investment

here and abroad, it is possible to eval-
uate changes in the size of national net
worth, the distribution of net worth be-
tween foreign and domestic saving and
investment, and changes in the rate of
return to such investments over time.

At yearend 1989, domestic net worth
in the United States was $16,017.2
billion.® After BEA’s revaluations, the
current-cost value of domestic assets
owned by foreigners was $1,579.3 bil-
lion, and the current-cost value of U.S.
assets abroad was $1,025.1 billion, and
the value of U.S. monetary gold and
of special drawing rights was $115.1
billion. Subtracting the current-cost
value of domestic assets owned by for-
eigners from domestic net worth and
adding the current-cost value of U.S.
assets abroad and the value of U.S.
monetary gold and of special drawing
rights produces a national net worth of
$15,578.1 billion at yearend 1989.

5. Board of Governors of the Federal Reserve Sys-
tem, Balance Sheets for the U.S. Economy, 1945-90,
Board of Governors of the Federal Reserve System,
Publication C (Washington, DC: March 1991).

The question of undervaluation of
the U.S. direct investment position
abroad relative to the foreign direct in-
vestment position in the United States
was first explored in a series of papers
beginning in the late 1980’s; the most
comprehensive were by Ulan and De-
wald, Eisner and Pieper, and Lederer.®
These authors used a variety of tech-
niques to estimate the current-cost
value of direct investment: Revalua-
tion of the cumulative direct invest-
ment flows by using a replacement cost
index for capital goods or by using var-
ious stock market indexes; capitaliza-

6. Michael Ulan and William G. Dewald, “The U.S.
Net International Investment Position: Misstated and
Misunderstood,” in James A. Dorn and William A.
Niskanen, ed., Dollars, Deficits, and Trade (Norwell,
MA: Kluwer Academic Publishers for the Cato Institute,
1989).

Robert Eisner and Paul J. Pieper, “The World’s
Greatest Debtor Nation?,” in The North American Re-
view of Ei ics and Fi vol. 1, no, 1 (Greenwich,
CT: JAI Press, 1990).

Walther Lederer, “The Valuation of U.S. Direct
Investment Abroad,” Unpublished (Washington, DC:
Board of Governors of the Federal Reserve System, May
8, 1990).
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tion of the annual earnings flows from
FDIUS and USDIA by a common dis-
count rate to derive an implicit current
value of the positions; and use of the
ratio of current-cost value to historical-
cost value for the U.S. stock of prop-
erty, plant, and equipment (PP&E) and
inventories to estimate the current re-
placement cost value of tangible assets
related to USDIA and FDIUS. In pro-
ducing the current-value estimates of
the direct investment position, BEA
has built upon and refined the meth-
ods used in these exploratory stud-

ies. The remainder of this section
describes BEA’s methodology and esti-
mates and then compares them with
these studies.

BEA’s current-cost estimates

Method.—The current-cost method
revalues tangible assets using a per-
petual inventory model for plant and
equipment, general price indexes for
land, and special adjustment factors
for inventories. The model used for
revaluing the direct investors’ shares of
investment in plant and equipment by
affiliates is the same one used to derive
BEA’s estimates of total U.S. fixed re-
producible capital. The parents’ share
of equity in FDIUS and USDIA affili-
ates has averaged about 80 percent in
recent years.

The perpetual inventory model first
revalues each year’s plant and equip-
ment investment from historical cost
to constant. cost using U.S. capital
goods price indexes for FDIUS and
a weighted average of country-by-
industry . price indexes for USDIA. The
constant-cost gross capital stock of
plant and equipment for a given year
is then obtained by cumulating past
investment in plant and equipment
and deducting the cumulated value of
plant and equipment investment that
has been discarded, using estimated
average service lives and retirement
patterns. The constant-cost net cap-
ital stock of plant and equipment is
obtained in a similar manner, using a
depreciation formula to write off the
value of the assets over their service
lives. The constant-cost net capital
stock is then revalued to current cost
using the appropriate capital goods
price indexes.

The current-cost values for the net
capital stock of plant and equipment
derived by this method are added to
current-cost estimates of the parents’
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share of their affiliates’ land and in-
ventories. Land is revalued using
U.S. and foreign gross national (domes-
tic) product price indexes. Inventories
are revalued using ratios of current-
cost to historical-cost values for U.S.
inventory stocks. The sum of the
revalued plant and equipment, land,
and inventories produces a current-
cost replacement value for all tangible
assets.

One of the major advantages of the
perpetual inventory model is that it ex-
plicitly takes into account current-cost
depreciation, as well as the timing pat-
tern of investments and differences in
prices across industries and countries.

SURVEY OF CURRENT BUSINESS

Nevertheless, uncertainties about the
appropriate choice of service lives and
pattern of depreciation can have a
large impact on the resulting estimates
of capital stocks of plant and equip-
ment. The sensitivity of the estimates
to changes in underlying assumptions,
as well as a more detailed discussion
of the methodology, is presented in the
“Technical Notes.”

Estimates.—Although revaluation to
current costs significantly changes the
relative levels of the USDIA and
FDIUS positions, the trend in the
current-cost estimates is similar to
that in the historical-cost estimates—
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both show a smaller increase in the
USDIA position than in the FDIUS po-
sition during the 1980°s. From 1982
to 1989, the USDIA position in cur-
rent costs grew $161.9 billion, from
$374.0 billion to $535.9 billion. Over
the same period, the FDIUS position in
current costs grew $284.3 billion, from
$173.2 billion to $457.6 billion. As a re-
sult, the net direct investment position
dropped from $200.8 billion in 1982 to
$78.3 billion in 1989.

The sources of change in the year-
to-year USDIA and FDIUS positions
in current costs are presented in table
4. In the table, changes attributable
to capital inflows and outflows are dis-

Revaluation of Direct Investment in a Hypothetical Balance Sheet

The balance sheet in table A is for a hypothetical wholly owned for-
eign affiliate of a U.S. firm; in this balance sheet, all of the figures are
recorded at historical cost. Table B shows the balance sheet after reval-
uation using the current-cost method, and table C shows the balance
sheet after revaluation using the market-value method.

In table B, using the current-cost method revalues only tangible
agsets—inventories and property, plant, and equipment (PP&E)—on
the left side of the balance sheet. Net PP&E is revalued from $233,571
at historical cost to $359,092 at current cost, and inventories are reval-
ued from $103,803 to $117,318. Thus, the value of the firm’s tangible
assets is $139,036 greater at current cost than at historical cost. Fi-
nancial assets (current and noncurrent) do not need to be revalued,
because the historical costs of these assets are assumed to equal or ap-
proximate their current-period prices. On the right side of the balance
sheet, owners’ equity is revalued from $387,102 to $526,139 to reflect
the adjustment in the value of the tangible assets on the left side.

In table C, using the market-value method revalues owners’ equity,
on the right side of the balance sheet, to reflect yearend stock market
prices. Owners’ equity is revalued from $387,102 at historical cost to
$798,559 at market value. Liabilities, which are also on the right side
of the balance sheet, do not need to be revalued, because they are as-
sumed to be approximately at current-period prices. The counterentry
on the left side of the balance sheet is assumed to be in goodwill, which
is included under “other” noncurrent assets. Goodwill is the balancing

Table A.—Balance Sheet at Historical Cost

Assets Liabilities and owners’ equity
Current: Liabilities:
I ies $103,803 Current liabilities and long- $504,956
term debt.
OMNEE o 407,341 Other liabilities ....vismmmessseens
0Nl wucinsmsonssasmmmmamiisie 511,144 TTOARL} o iionsmssssimernsminsa
Noncurrent: Owners' equity:
Property, plant, and 420,720 | Owners’ equity .u.sissesssenss
equipment (PP&E).
Less: Accumulated -187,149 WL vimemsssvmimsistssssss
reciation.
Net PP&E . 233,571
255,286
1, | S —— 488,856
Addenda: Net tangible assets 337,374
Total 855615 vvvvrmvnsnssssssarsssssnsnsns 1,000,000 | Total liabilities and owners’ 1,000,000
equity.

item often used to reflect the difference between the acquisition price
of a firm and the net value of the firm’s assets less its liabilities.

Table B.—Balance Sheet Using Current-Cost Method

Assets Liabilities and owners’ equity
Current: Liabilities:
INVENLOTIES vvverserersssenseneensases $117,318 Current liabilities and long- $504,956
term
{317 e e 407,341 Other liabilities ......comsersinres 107,942
ORAL somvscorsrrnsrmmuirevemnsammisans 524,659 G 1) A —— 612,898
Noncurrent: Owners’ equity:
Property, plant, and 646,816 | Owners’ equity ....cossesessees . 526,139
equipment (PP&E).
Less: Accumulated -287,723 g1 R —— 526,139
Net 359,092
Othe »
TOtal wvusrussnssssssasssssssssesaes 614,378
Addenda: Net tangible assets .... 476,410
TORl B8SELS .iavsussssssorsssssssasssssess 1,139,037 | Total liabilities and owners’ 1,139,037
equity.

Table C.—Balance Sheet Using Market-Value Method

Assets Liabilities and owners’ equity
Current: Liabilities:
Inv i $103,803 | Current liabilities and long- $504,956
term debt.
407,341 Other liabilities . 107,942
511,144 g L | R —— 612,898
Owners' equity:
420,720 |  Owners’ equity ...ceersserssenens 793,559
-187,149 g L | R —————— 793,559
233,571
661,742
895,314
337,374
Total ASSELS sarsssssssssssssssesssrsssssras 1,406,457 | Total liabilities and owners” 1,406,457

equity.
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tinguished from changes attributable
to valuation adjustments for price
changes, exchange rate changes, and
“other changes.”

The price change adjustment reflects
changes in capital goods prices (ei-
ther from movements in the price of,
or from shifts in the mix of, capi-
tal goods) that cause changes in the
average age and price of the stock.
This price change adjustment is gen-
erally negative when PP&E prices are
declining—as they were in the United
States in 1982-84—or when current-
period PP&E investments are large
enough, relative to earlier period in-
vestments, to lower the average age
of the PP&E stock. The price change
adjustment is generally positive under
the opposite circumstances.

The exchange rate adjustment re-
flects the effect of translating the
current-cost estimate into U.S. dollars
using the yearend exchange rate times
its percent change from a year ear-
lier. The exchange rate adjustment to
the USDIA position moves inversely to
changes in the value of the U.S. dol-
lar relative to other major currencies:
The rise in the dollar in 198284 and in
1988-89 reduced the value of USDIA
in foreign currencies, and the decline
in the dollar in 1985-87 raised the
value of USDIA in foreign currencies.

The “other changes” adjustment is
a statistical entry that includes re-
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visions due to changes in coverage,
statistical discrepancies, the effect of
the interaction between exchange rates
and price changes, and other statistical
adjustments to the value of assets.

The change in the current-cost US-
DIA position was $36.4 billion in
1989, compared with $14.3 billion in
1988. Capital outflows contributed
$31.7 billion to the 1989 change in po-
sition. Valuation adjustments for price
changes and for “other changes” in-
creased the position by $8.7 billion, and
adjustments for exchange rate changes
lowered it by $4.0 billion.:

The change in the current-cost
FDIUS position was $73.6 billion in
1989, compared with $61.3 billion in
1988. Capital inflows contributed
$72.2 billion to the 1989 change in
position. Valuation adjustments for
price changes increased the position by
$2.2 billion, and adjustments for “other
changes” decreased it by $0.8 billion.
(Because U.S. affiliates of foreign par-
ents generally maintain their financial
accounts in U.S. dollars, the adjust-
ment for changes in exchange rates is
negligible.)

BEA’s market-value estimates

Method.—The market-value method
for estimating the value of the di-
rect investment positions in current-
period prices revalues the historical-

Table 4—U.S. Direct Investment Positions at Current Cost, Amounts Outstanding and Changes,

1982-89
[Millions of dollars]
Changes during year (decrease (-))
A Attributable to: Amoms
Year outstanding, begin- - . outstandin
ningof year Capital Valuation adjustments for: Total mdofyuf"
flows Il_’noe El.g}flangc lluu Other "
(a) (b) © @ (a+bicrd)
U.S. direct investment abroad

401,214 967 3316 -13,268 -18,226 -27,211 374
374,003 6,695 -14,226 -1,873 —mfoa 357%
357,900 11,587 -3,073 -18,832 2425 ~7,893
350,007 13,162 319 14, 1,620 29,549 379,556
379,556 18,679 1475 15,182 2,149 414,091
414,091 31,045 1,395 30,737 7910 71,087 485,178
485,178 16,218 1,650 -5,163 1,617 14,322 499,500
499,500 31,722 =555 4,032 9,235 36,370 535,870
158,719 13,792 1
173,223 11,946 ;’ng {;?.5283
181,289 25,359 25,870 207,159
207,159 19,022 064 221,223
227,223 34,001 39,318 266,541

1 46,894 184 322,725
322,725 58,435 61,284 384,009
384, 72,244 73,557 566

é: l'!q::mfcms gains or losses on fumign‘cmcy-dcnomim‘led assets due to their revaluation at current exchange rates,

ges in
ments to the value of assets.

¥, the effect of the interaction between exchange rates and price changes, and other adjust-
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cost value of equity in foreign affiliates
of U.S. parents using weighted average
foreign stock prices. The method reval-
ues equity in U.S. affiliates of foreign
parents using a broad-based U.S. stock
price index. BEA’s estimates revalue
only the owners’ equity portion of the
position; as noted earlier, the liabilities
portion is assumed to be approximately
valued at current-period prices.

The market-value method is similar
to that used by BEA to value portfo-
lio investment in that both use stock
price indexes to revalue equity inter-
ests in companies. The major differ-
ence is that portfolio investments are
composed of frequently traded securi-
ties, whereas U.S. and foreign affiliates
are often wholly owned subsidiaries,
and their stock may not be publicly
traded. The key assumption is that
revaluation of direct investment using
general stock price indexes produces
on average a reasonable estimate of
the aggregate value of affiliates in a
country. See the “Technical Notes”
for a more detailed discussion of the
methodology.

Estimates—On the market-value
basis, unlike on either the historical-
cost or the current-cost basis, the US-
DIA position increased more than the
FDIUS position from 1982 to 1989.
Although both U.S. and foreign stock
market indexes rose to record levels
in the 1980’s, stock market prices in-
creased more rapidly abroad than in
the United States. From 1982 to 1989,
the USDIA position at market value
grew $576.2 billion, from $228.3 bil-
lion to $804.5 billion. Over the same
period, the FDIUS position at market
value grew $410.7 billion, from $133.0
billion to $543.7 billion. As a result,
the net direct investment position in-
creased from $95.3 billion in 1982 to
$260.8 billion in 1989.

From 1982 to 1984, the market-
value estimates of the USDIA posi-
tion were lower than the current-cost
estimates. As foreign stock market
indexes jumped in 1985, the market-
value estimate moved slightly higher
than the current-cost estimate. By
yearend 1989, the market value of US-
DIA was $804.5 billion, $268.6 billion
higher than the current-cost estimate.

Detailed information on the sources
of change in the year-to-year USDIA
and FDIUS positions on a market-
value basis is not yet available. It
is clear, however, that changes at-
tributable to stock prices and capital
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flows predominated over changes at-
tributable to exchange rates and other
factors.

Comparison of BEA’s estimates with
those of earlier studies

Table 5 presents the alternative val-
uations of the positions for USDIA and
for FDIUS that have been made by
BEA and by authors of earlier studies.
The methodologies used and results
obtained are compared in this section.

Current-cost method.—In addition to
using different source data, the BEA
current-cost estimates differ from the
current-cost estimates from wvarious
earlier studies for two methodological
reasons.

First, BEA’s current-cost measures
differ from those of Ulan and Dewald
and of Eisner and Pieper because BEA
applies the tangible-asset price indexes
only to the tangible assets. Both sets
of authors applied price indexes for
capital goods to the entire direct in-
vestment flow. As Lederer pointed
out, broad application of the tangible-
asset price indexes to all flows is in-
correct because these flows are used
by affiliates to finance a wide range of
investments, ranging from plant and
equipment to financial assets, a signif-
icant share of which are assets—such
as cash and trade receivables—that do
not need to be revalued. Among assets
other than tangible assets, only equity
stock in other corporations and intan-
gible assets such as goodwill might
arguably be revalued.

Second, BEA’s current-cost esti-
mates, unlike Lederer’s estimates,
are based on the perpetual inventory
model, which explicitly takes into ac-
count the timing and composition of
investment in plant and equipment
and of prices both here and abroad.
Lederer’s estimates were based on the
single ratio of current cost to histori-
cal cost for the total U.S. capital stock
of plant and equipment and other tan-
gible assets. This approach implicitly
assumes that the timing of invest-
ment flows, the distribution of assets,
and the rate of inflation are the same
for U.S. domestic investment, USDIA,
and FDIUS; however, three-fourths of
FDIUS included in the yearend 1989
FDIUS position occurred in the 1980’s
and thus requires a smaller revalua-
tion than the USDIA position, a large
share of which occurred in the 1960’s
and 1970’s.
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Table S5.—Alternative Valuations of the US
Direct Investment Positions, Amounts Outstand
ing at Yearend 1988

[Billions of dollars]

" Foreign
US. direct | g0
Valuation method investment | © C ::Vu?:
abroad | pieq Seates
Bureau of Economic Analysis:
Current-cost 500 384
676 398
334 329
Cu 1 715 299
Market-value ....ocescncresmeessesssenssans 1,016 496
Capitali 808 162
Robert Eisner and Paul J. Pieper: ?
Current-cost 747 338
Market-value 749 389
Walther Lederer:
Current-cost 406 na.

n.a. Not available

1. Estimates are for 1987.

l Michael Ulan and ' Wllllam G. Dewald. “The U, S Net International

Position: d and N " in James A. Dom
and William A. lekanen.. ecl ‘Dollars, Dc:ﬂcff.r and mde (Norwell,
MA: Kluwer Acad hers for the Cato Insti 989).

3. Robert Elsncrand Paul 1. Pieper, **The Worlds(imawst Debtor
Nation?,"" in North American Review of Economics and Finance, vol-
ume 1, number 1 (Greenw'ich CT: JAI Press, Inc., 1990).

4. Walther Lederer, **The Valuation of U.S. Direct Investments
Abroad,” unpublished (Washington, DC: Board of Governors of the
Federal Reserve System, May 8, 1990).

Market-value method.—BEA’s mar-
ket-value estimates differ from those
of Ulan and Dewald because the BEA
method excludes the portion of the
movements in stock prices that are
attributable to the retention of earn-
ings. In this' way, BEA avoids the
double-counting of retained earnings in
the Ulan and Dewald estimates that
resulted from their applying an un-
adjusted stock price index to direct
investment capital flows that included
reinvested earnings.  Furthermore,
BEA’s market-value estimates differ
from those of Ulan and Dewald and of
Eisner and Pieper because BEA’s ad-
justed stock price indexes are applied
only to the owners’ equity portion of
the direct investment capital flows; in
contrast, both sets of authors applied
their price indexes to the entire flow of
direct investment capital.

Capitalization of earnings—BEA
has not produced an estimate based
on the capitalization of direct invest-
ment earnings because of the large
uncertainties involved in choosing an
appropriate rate of discount. Given
the existence of exchange rate risks,
expropriation risks, less than perfect
capital mobility, and persistent differ-
ences in interest rates across countries,
it seems unreasonable to assume that
a single discount rate could be ap-
propriate for discounting investment
flows from USDIA and FDIUS; further,
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small differences in discount rates pro-
duce large differences in the capital-
ized value of earnings. In addition,
choosing a discount rate predetermines
the rate of return one can derive from
the capital stock, and thus yields no
independent information.

Valuation of Gold and Debt
U.S. gold reserves

In order to more accurately reflect
the current value of all assets in the in-
ternational investment position and to
provide consistent current-cost treat-
ment of U.S. gold reserves with other
reserve assets and private gold, BEA
has revalued gold reserves from the
1973 par value of $42.22 per fine troy
ounce to yearend market prices, as
reported for gold on the London fixing.

Using the yearend 1989 market price
of gold of $401.50 per fine troy ounce
raises the 1989 value of U.S. re-
serve holdings of gold by $94.1 billion,
from $11.1 billion to $105.2 billion.
Revaluation to market value signifi-
cantly raises the value of gold reserves
throughout the 198289 period. The
physical U.S. gold stock changed lit-
tle throughout 1982-89, so virtually
all of the changes in the year-to-year
position of gold at current cost reflect
changes in the price of gold. From
1982 to 1989, the current-cost value of
U.S. gold reserves declined from $120.7
billion to $105.2 billion.

Long-term loans and other long-term
debt

The valuation of debt, particularly
that of heavily indebted nations, is a
major issue for the 1990’s, both here
and abroad. In the past, valuation at
historical cost seemed reasonable for
debt that was unlikely to be sold in sec-
ondary markets—for example, govern-
ment or bank debt. Bad debts, when
deemed uncollectible, were written off
by banks or forgiven by governments,
and these writeoffs were reflected in
the position estimates. Although a
large dollar volume of debt to Third
World nations was written off or for-
given during the 1980’s, much debt
that may yet have to be written off or
forgiven is still being recorded at book
value. In recent years, the reschedul-
ing, selling, repurchasing, and swap-
ping of such debt has led to develop-
ment of a secondary market for the
debt of these nations.
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While there is some default risk at-
tached to the debt of a substantial
number of countries, market attention
has focused on the debt of heavily in-
debted countries. For these countries,
the secondary market value of their
long-term bank debt has been esti-
mated at about one-third of the book
value of that debt.” Ulan and Dewald,
using these secondary market values,
estimated that discounting bank loans
to less developed countries would re-
duce the value of claims reported by
U.S. banks by $40-50 billion in 1989.
Such estimates are speculative because
secondary markets are extremely thin;
any large purchase can substantially
change the secondary market price.
Indeed, when Brazil bought back a por-
tion of its own debt in March 1988, the
secondary market price of Brazilian
debt doubled. In addition, these sec-
ondary market discounts cannot sim-

7. Salomon Brothers, “Indicative Prices for Less
Developed Country Bank Loans,” January 4, 1990.
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ply be applied to bank debt to pro-
duce market-value estimates, because
the value of bank claims varies sub-
stantially according to the extent to
which loans have been collateralized
and/or subordinated. Moreover, many
of these loans have been written down
substantially from face value, and the
true market value of current bank
claims may be only half of the amount
implied by such estimates.

Although revaluation of debt was
not attempted in the work reported in
this article, BEA intends to examine
the question further. The issue will
face BEA—for both domestic and in-
ternational debt—in the more general
context of moving to an integrated set
of national and international income
and wealth accounts.®

8. For a description of BEA’s plans for moving to an
integrated set of national and international income and
wealth -accounts, see “The United Nations System of
National Accounts: An Introduction,” in the June 1990
SurvEY; and “Improving the Quality of Economic Statis-
ties: The 1992 Economic Statistics Initiative,” in the
March 1991 SURVEY.

Technical Notes

This section provides additional de-
tail on the two methods—current-cost
and market-value—used by BEA to
revalue the USDIA and FDIUS po-
gitions. The discussion covers the
assumptions underlying each method,
including tests of the sensitivity of
the estimates to several of these
assumptions.

Current-cost method

Under this method, U.S. and foreign
parents’ shares of affiliates’ tangible
assets—inventory stocks and PP&E-—
are revalued to current costs. Inven-
tory stocks are revalued using ratios
of current-cost to historical-cost inven-
tory stocks for nonfarm corporate busi-
ness from the U.S. national income
and product accounts (NIPA’s); these
adjustments convert inventories from
historical costs to current replacement
costs. For FDIUS, land is revalued
using the implicit price deflator for
gross national product; for USDIA,
land is revalued using country-specific
implicit price deflators for gross na-
tional (or domestic) product. Plant
and equipment is revalued using a
perpetual inventory model.

Perpetual inventory model.—The
current-cost method uses a perpetual
inventory model to estimate the gross
and net stocks of plant and equip-
ment for foreign affiliates of U.S. par-
ents and for U.S. affiliates of foreign
parents, by industry and geographic
area.’ The model starts with plant and
equipment investments in current and
constant dollars and obtains the gross
plant and equipment capital stock for
a given year by cumulating past plant
and equipment investments and de-
ducting. the cumulated value of plant
and equipment that has been discarded
or retired, using estimated average
service lives and retirement patterns.
Net plant and equipment capital stocks
are derived by deducting depreciation
for plant and equipment from the gross
stock. The depreciation estimates are
based on the straight-line formula used
in the NIPA’s, in which annual depre-
ciation for a fixed asset is equal to its
gross value divided by its service life.

9. For detailed information on the perpetual inven-
tory model, see U.S. Department of Commerce, Bu-
reau of Economic Analysis, Fixed Reproducible Tangible
Wealth in the United States, 1925-85 (Washington, DC:
U.S. Government Printing Office, June 1987): vii-x.
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The constant-cost estimates measure
the net plant and equipment stocks in
the prices of a base year, according to
the following equation:

Ko=) (Li— D,)(%).

In this formula, K, is the constant-
cost net stock of plant and equipment
in year n, expressed in the prices of
base year b; I; is plant and equipment
expenditures, net of discards of retired
plant and equipment, in year ¢; D; is
the estimated annual depreciation in
year n on the plant and equipment pur-
chased in year t; P, is-the price that
would have been paid in the base year
for the mix of plant and equipment pur-
chased in year ¢; and P, is the price of
the plant and equipment in period t.
The net plant and equipment stock in
a country or region is the summation of
net plant and equipment stocks across
all industries in the country or region.

Current-cost plant and equipment
estimates are derived by multiply-
ing constant-cost plant and equipment
estimates by current-period price in-
dexes. Thus, current-cost estimates
measure the plant and equipment
stocks in prices that would have been
paid if the stocks had been purchased
in the period to which the plant and
equipment estimates refer.

PP&E expenditures—For USDIA
and FDIUS, PP&E expenditures are
derived from BEA’s direct investment
surveys of foreign and U.S. affili-
ates, For USDIA and FDIUS, it is
assumed that the parents’ share of
PP&E expenditures equals the affili-
ates’ PP&E expenditures multiplied by
the parents’ share of ownership in the
affiliates.

Gross PP&E stocks at historical-
cost (book) value are also available
from BEA’s direct investment surveys.
Yearend changes in the gross stock of
PP&E (also weighted by the parents’
share of ownership) that are not ex-
plained by current PP&E expenditures
or discards are the result of acquisi-
tions or divestitures of affiliates and
of benchmark revisions. Such changes
are treated as transfers of used PP&E
to or from affiliates.

Annual PP&E investments—PP&E
expenditures adjusted for discards, ac-
quisitions, divestitures, and bench-
mark revisions—are distributed into
the components of PP&E using de-
tailed information from BEA’s bench-
mark surveys of FDIUS and USDIA.
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Additional adjustments are made to in-
clude expensed petroleum and natural
gas exploration and development ex-
penditures in PP&E investments and
stocks. Although companies may ex-
pense certain petroleum and natural
gas exploration and development ex-
penditures for financial reporting, BEA
treats these investments as capitalized
for the purpose of developing current-
cost estimates. consistent with NIPA
concepts.

For FDIUS, annual PP&E expendi-
tures at historical cost by industry of
U.S. affiliate are available from the
1974, 1980, and 1987 benchmark sur-
veys and from the 1977-79, 1981-86,
and 1988 annual surveys of FDIUS.
Estimates are made for 27 industry
groups of affiliates. Because such es-
timates are not yet available for 1989,
PP&E expenditures are estimated by
extrapolating the results by indus-
try from the Census Bureau’s Plant
and Equipment Expenditures Survey.
Gross PP&E stocks at historical cost
by industry of affiliate are available
for 1974 and for 1980-88. Foreign
parent ownership shares, by industry,
are available from the 1974, 1980, and
1987 benchmark surveys and for large
affiliates from the 1981-86 and 1988
annual surveys.

For USDIA, annual PP&E expendi-
tures at historical cost by geographic
area and industry of majority-owned
foreign affiliates (MOFA’s) are avail-
able from the 1957, 1966, 1977, and
1982 benchmark surveys and from the
1958-65,1967-76,1978-81, and 1983—
89 annual capital expenditure surveys
of USDIA.! Gross PP&E stocks for
MOFA’s are available from the 1966,
1977, and 1982 benchmark surveys
and the 1983—-88 annual surveys. Par-
ent ownership shares, by geographic
area and industry, are available from
the 1966, 1977, and 1982 benchmark
surveys and from the 1983-89 annual
surveys.

For the estimates of PP&E expend-
itures and stocks for USDIA to be
consistent with those for FDIUS, data
on PP&E expenditures and stocks are
needed for both MOFA’s and minority-
owned foreign affiliates (MINOFA’s).!!
PP&E data for MINOFA’s are not as
complete as those for MOFA’s. As
a result, the relationships between
net PP&E stocks for MOFA’s and MI-

-10. MOFA's are foreign affiliates in which the U.S.
parent(s) ownership share is over 50 percent.

11. MINOFA'’s are foreign affiliates in which the U.S.
parent(s) ownership share is between 10 percent and 50
percent.
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NOFA’s, by region and industry, as
reported in BEA’s 1982 benchmark
survey are used to proportionally ad-
just the MOFA’s PP&E expenditures
and stocks, by region and industry,
to an estimated total for MOFA’s and
MINOFA’s combined.

For USDIA, the revaluation adjust-
ments were based on weighted aver-
ages of data from the following coun-
tries or groups of countries: Canada,
France, Germany, Italy, Japan, the
United Kingdom, all other countries in
Burope, and a residual for all other
countries in the rest of the world.!?

Price indexes.—For FDIUS, current-
and constant-cost values for plant and
equipment are derived using the an-
nual price indexes for U.S. investments
in plant and equipment, by industry,
from BEA’s capital stock estimates.
Current- and constant-cost estimates
of investment in land are derived us-
ing the implicit price deflator for U.S.
gross national product.

For USDIA in Canada, France, Ger-
many, Italy, Japan, and the United
Kingdom, the current- and constant-
cost values for plant and equipment
are derived using the appropriate
country price index, available from
the Organisation for Economic Co-
operation and Development (OECD),
for nonresidential structures and for
nonresidential equipment. Current-
and constant-cost estimates of invest-
ment in land are derived for each coun-
try using its price deflator for gross
national (or domestic) product.

For USDIA in “other Europe,” coun-
try price indexes, available from the
OECD, are used to develop weighted
price indexes for structures, equip-
ment, and gross domestic product. For
USDIA in the rest of the world, U.S.
price indexes are used because reliable
weighted indexes for the developing
countries are not available; further-
more, foreign affiliates in developing
countries, particularly affiliates in the
petroleum industry, are believed to ac-
quire much of their equipment from
the United States.

Average service lives.—The average
service lives and retirement patterns
used for FDIUS plant and equip-
ment are the same as those used by
BEA to derive the estimates of total

12, PP&E is revalued according to its location rather
than to the location of the direct investment claim. This
treatment differs from the usual historical-cost treat-
ment so as to allow for the use of price indexes and
currency exchange rates of the country in which the
PP&E is located.
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U.S. private fixed reproducible tangible
wealth.

The service lives used for US-
DIA plant and equipment in Canada,
France, Germany, Italy, Japan, and
the United Kingdom are those used in
the national economic accounts of those
countries, as reported to the OECD.!3
The service lives for nonpetroleum in-
vestments in other developed countries
are based on service lives used in se-
lected small European countries and
on service lives in Canada, France,
Germany, Italy, Japan, and the United
Kingdom. The service lives used for
nonpetroleum investments in less de-
veloped countries are based on those
for developed countries, but they have
been lengthened because less devel-
oped countries are assumed to have
slower technological obsolescence and
lower labor costs (and maintenance
costs) relative' to capital acquisition
costs. The service lives used for petro-
leum investments are judgmental es-
timates and are considerably longer
than those used by BEA for the do-
mestic petroleum industry; the use of
longer service lives reflects the slower,
more efficient rate at which oil is
extracted in foreign countries.

Alternative service lives and the de-
preciation formula.—BEA examined a
number of alternative assumptions
about the appropriate service lives and
formulas to use for depreciation. Sev-
eral of these assumptions are discussed
in the following paragraphs.

It is possible that the longer aver-
age service lives used for USDIA do
not reflect actual differences in practice
between the United States and other
countries. If the USDIA position at
current costs were recalculated using
the shorter U.S. service lives (instead
of the OECD service lives) for U.S. af-
filiates abroad, the current-cost USDIA
position for 1989 would be $61 billion
lower, as would the resulting net direct
investment position.

Various studies of depreciation in'~
the United States suggest that depre-
ciation for equipment may be more
rapid in the first years of the serv-
ice life than that calculated using the
straight-line formula; studies also sug-
gest that, for structures, either the
depreciation rates are less or the serv-
ice lives are longer than those used by
BEA. BEA tested the effects of such

13. Derek Blades, “Service Lives Of Fixed Assets,”
OECD Working Paper No. 4 (Paris, France: Organ-
isation for Economic Co-operation and Development,
March 1983).
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assumptions using a declining balance
formula with a depreciation rate of 1.8
times the first year’s straight-line rate
for equipment and using a straight-line
formula with 25 percent longer service
lives for structures.!* Combining these
alternatives for equipment and struc-
tures would raise the FDIUS position
by $1 billion in 1989 and the USDIA
position by $23 billion; the resulting
net direct investment position for 1989
would be $21 billion higher.

Market-value method

Under this method, owners’ equity
of foreign affiliates of U.S. parents and
of U.S. affiliates of foreign parents is
revalued to current costs. Owners’ eg-
uity included in the USDIA and FDIUS
positions is the cumulative total of eq-
uity capital flows and reinvested earn-
ings. Owners’ equity is revalued to
current cost using the market-equity
model.

Market-equity model.—In the market-
equity model, FDIUS is revalued at
the aggregate level, and USDIA is
revalued by a weighted average coun-
try/region estimate. The revaluation
formula for parents’ equity in affiliates
that maintain their financial records in
U.S. dollars is

Peoy Peoy )

Koot * (Peoy, )+ 1 X (g

Peoy

1+RE~¢ X (p;@‘;)

I{t =

where K, is the equity investment in
affiliates in year ¢, valued at yearend
stock market prices; Peoy, is the
yearend stock market price index and
Pavg, is the annual average stock mar-
ket price index, in year t; I; is the total
equity capital flow in year ¢; and RE), is
the yearend ratio of retained earnings
per share as reflected in the stock price
index for year ¢.

This formula revalues U.S. and for-
eign parents’ equity in affiliates using

14. These assumptions about depreciation of equip-
ment and structures are similar to the parameters
suggested in a study by Hulten and Wykoff; see C.R.
Hulten and F.C. Wykoff, “The Measurement of Eco-
nomic Depreciation,” in Depreciation, Inflation, and the
Taxation of Income from Capital (The Urban Institute
Press, 1981); 94.
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end-of-year stock price indexes, while
adjusting for changes in annual in-
vestment and correcting for the effect
of retained earnings on stock market
prices during the year. The stock mar-
ket data are first converted into U.S.
dollars, so exchange rate effects are
reflected in the market indexes.

An additional adjustment is needed
for foreign affiliates of U.S. parents
that maintain their financial accounts
in another national currency and later
translate these accounts into U.S. dol-
lars. Investments made during the
year by these foreign affiliates must
be revalued from the average exchange
rate during the year to the yearend
exchange rate.

Equity investment flows.—Data on
equity capital flows are generally avail-
able from BEA’s quarterly and bench-
mark surveys from 1966 to 1989. For
both USDIA and FDIUS, the neces-
sary earnings, dividends, equity cap-
ital flows, and equity positions are
generally available beginning in 1966
for incorporated U.S. affiliates of for-
eign parents and incorporated foreign
affiliates of U.S. parents. '

For FDIUS, the 1966 market value
of the foreign equity position in in-
corporated U.S. affiliates is estimated
by multiplying the position by the ra-
tio of market-to-book values in 1966
for the Standard and Poor’s Index
for 400 Industrial Companies.!® This
method assumes that the relationship
between market and book values of in-
corporated U.S. affiliates is similar to
that of a typical large U.S. industrial
corporation in 1966.

For USDIA, comparable market-to-
book-value ratios for 1966 are unavail-
able for foreign stock markets. There-
fore, the 1966 market value of U.S.
parents’ equity in incorporated foreign
affiliates iis estimated by calculating
the dividends affiliates paid to U.S.
parents, assuming market yields in
1966, ‘and then dividing the value of
dividends by the market yield for the
year.

15. The equity position of FDIUS in 1966 is not
separately -available, Therefore, an estimated equity
position is derived by multiplying the total 1966 direct
investment, position by the ratio of equity to total di-
rect investment in 1974, the first year equity is reported
separately from debt.
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Time series data for unincorporated
U.S. and foreign affiliates are more
limited than data for incorporated af-
filiates. For FDIUS, distributed earn-
ings, equity flows, and equity positions
are available for unincorporated U.S.
affiliates of foreign parents from 1980
to 1989. Because these data are not
available for earlier years, the valua-
tion of unincorporated affiliates begins
with data for 1980. A starting posi-
tion in current-cost values was created
by multiplying the equity position in
unincorporated U.S. affiliates by the
estimated market-to-book-value ratio
of incorporated U.S. affiliates in 1980.
In 1989, equity capital flows from for-
eign parents to unincorporated U.S.
affiliates accounted for 8 percent of to-
tal equity capital flows to the United
States from foreign parents.

For USDIA, complete data for unin-
corporated foreign affiliates are avail-
able from 1982 to 1989. An initial
position for 1982 was estimated by us-
ing the market-to-book-value ratio for
incorporated affiliates. In 1989, equity
capital flows from U.S. parents to unin-
corporated foreign affiliates accounted
for 12 percent of total equity capital
flows from U.S. parents.

Market indexes.—For FDIUS, Stan-
dard and Poor’s composite stock mar-
ket data are used to revalue foreign
parents’ equity in U.S. affiliates. For
USDIA, stock market data from Mor-
gan Stanley Capital International are
used to revalue U.S. parents’ equity in
foreign affiliates. OECD stock market
data are used for years in which the
Morgan Stanley stock market data are
incomplete or missing. Investments in
countries where country-specific stock
market data are not available are
revalued using the Morgan Stanley
World Index for stocks.

The market-value method, like the
current-cost method, is sensitive to
the assumptions used. For example,
FDIUS equity was revalued using the
Standard and Poor’s 500 stock market
index because that index has broader
coverage than the Morgan Stanley in-
dex for the United States; if the Mor-
gan Stanley U.S. index were used, the
1989 FDIUS position would be raised
by $16 billion.



How Does BEA Produce Balance of Payments Estimates?

THE BALANCE OF PAYMENTS OF THE UNITED STATES:
Concepts, Data Sources, and Estimating Procedures

In this one comprehensive volume, BEA details how it constructs the U.S. balance of payments accounts. The publication explains
the conceptual basis for the balance of payments and presents a complete methodology for the accounts. It also discusses the
relationship of the balance of payments accounts to the national income and product accounts and how the international investment
position is derived. It discusses the concepts and sources for both the current and capital accounts, with a full review of all types
of transactions, including;

« Merchandise trade
» Services

» Income

« Direct investment

« Financial

In addition to showing detailed tables for individual balance of payments entries, the publication includes the complete set of
balance of payments tables from the June 1989 Survey oF CURRENT BUsINESs. Order a copy today!
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The Federal Government's Most Comprehensive Data on Foreign Direct Investment!

FOREIGN DIRECT INVESTMENT IN THE UNITED STATES:
1987 Benchmark Survey, Final Results

This publication presents results from the latest benchmark survey of foreign direct investment in the United States
conducted by the Bureau of Economic Analysis (BEA). Benchmark surveys are BEA’s most comprehensive surveys, both
in terms of companies covered and information gathered.

The publication contains 1987 data on the financial structure and operations of U.S. affiliates of foreign direct investors,
on the foreign direct investment position in the United States, and on balance of payments transactions between U.S.
affiliates and their foreign parents. Data on manufacturing employment by State and a breakdown of sales into goods,
services, and investment income are presented for the first time. The publication contains 164 tables, organized by industry
of affiliate, by country and industry of ultimate beneficial owner or foreign parent, and, for selected items, by State. It
presents a comprehensive view of foreign direct investment in 1987, including:

« Balance sheets and income statements

* Employment and employee compensation

IGN DIRECT INVESTMENT
UNITED STATES
ok urvey. Fnct ety

* Property, plant, and equipment
* Merchandise trade
» Sales of goods and services

* Acres of land and mineral rights owned or leased

* Selected items by State

A complete methodology and a reprint of the survey forms and instructions are also included. Order today!

These data are also available on diskettes; for more information call BEA at (202)523-0653.
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New from BEA!

CD-ROM

Containing Over 20 Years of Economic Data
For All U.S. Counties and Metro Areas

Have local area economic data at your fingertips with this new product from the Bureau of Economic
Analysis. The CD-ROM contains annual data for 3,107 counties and 337 metropolitan areas for 1969-
89, including:

» Personal income by major source

REIS

* Per capita personal income . - .
Regional Economic Information System

* Earnings by two-digit Standard Industrial
Classification (SIC) industry

* Full- and part-time employment by
one-digit SIC industry

» Regional economic profiles
“vor %, US. DEPARTMENT OF COMMERCE
4 ics and Statistics Administrati

'\5 l 4 Bureau of Economic Analysis
*smss’  Regional Economic Measurement Division

* Transfer payments by major program
 Farm income and expenses
The CD-ROM contains 450 megabytes of data and documentation. All the estimates are stored as ASCII

files.that can be accessed in either sequential or random mode. The package includes a program, on a
separate floppy disk, that allows the user to display, print, or copy one or more of the standard tables.

All this for $35.00!

To Order

Request Accession No. 55-89-30-599, enclose a check or money order for $35.00 payable to
Bureau of Economic Analysis, and mail to: Public Information Office, Order Desk, BE-53,
Bureau of Economic Analysis, U.S. Department of Commerce, Washington DC 20230. Be sure
to include your return address.

Telephone (202) 523-0966 or (202) 523-0777 for further information or to place an order using
MasterCard or VISA.

Fax a request for further ordering information to the BEA Regional Economic Information
System (REIS) at (202) 523-4499.




Business Cycle Peak in July 1990

The National Bureau of Economic Research, Inc. (NBER) has identified July 1990
as a cyclical peak in U.S. economic activity. In accordance with established
procedures, shading for the new recession will not be added to the charts on pages
C-7 through C-24 until the NBER designates a new cyclical trough. A table listing
the NBER-designated peaks and troughs of U.S. business cycles since 1854 is
shown on page C-25 in the April 1991 Survey oF CURRENT BUSINESS.

BUSINESS CYCLE INDICATORS

Data tables . C1
Footnotes for pages C-1 through C-5 C-6
Charts C-7

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.

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

of Commerce, Washington, DC 20230.

Note.—This section of the SURVEY is prepared by the Statistical Indicators Branch.

Series Year 1990 1991
1o Series title and timing classification
g 1990 Mar. | Apr. | May | June I July ’ Aug. l Sept. I Oct. | Nov. | Dec. Jan. ' Feb. | Mar, | Apr.
1. CYCLICAL INDICATORS
1.1 Composite Indexes
The Leading Index
910 #[ Composite index of leading indi 1982=100 (L,L.L). 1439 145.4| 145.2] 146.0, 146.. 2 146.2| 1444 143.2] 1415 139.7] r139.6 138.8 14041 - 141.4 71422
Percent change from p month =3 9 -1 6] 0 -1.2] -8 ~1.2 -13 -1 -6 1.2] "7 »6
¢| Percent change over T-month span, AR. -3.6] 114 ~-1.6 6.8 1 7 0 ~13.8, -9.51 -134] -14.2 * =9 r=-6.7 14.7 r8.9 710
#| Percent change over 3-month span, AR.. -3.8 -5 54 2.2 28 -4.3 -8.0 -12.3 ~12.4] r=9.7 -7.4 20 r53 L. i1 O
Contributions of leading index components: !
(1)|] Average weekly hours, mfg. (L,L,L). 01 0 =07 15 07 =07 07 0 -22 =15 15 -23 ~-.08 -15 » .08
(5)| Average weekly initial claims for unemployment -.06 06 -.08 .08 -04 -0 ~-12] ~17 =23 =21 02 08 =21 -20] 23
insurance (inverted) (L.C,L) §.
®) Ne(vI: {rldjrs in 19823, consumer goods and materials -.50 16| ~06) 17 ~.14 -03 13 —20] 04 ~32] r-29 05 .04 =17 ».46
) Ve(.;:ior' performance, slower deliveries diffusion index 02 a 08 04 1) -2 asl -os]  -o04 osf 13| -5 0 -04 A1
20) Contracts and orders for plant and equipment in 1982$ -.15 .25 =20 -01 =04 21 ~28) 28 03 =24 22 -06 ~.08, =07 =13
,L,L). : .
(29)| Building permits, new private housing units (L,L,L)..evni} -12 =15 ~30 -12] 12| =07 =09 ~.16| =21 ~03 ~20] 7-18 r25 .05 07
(92)] Change in unfilled orders in 19828, durable goods, -09 - 03] =07 =10 -25 -.10 =16 -11 02| -.28) =07 0 07, -02 r-13
smoothed (L,L,L) .
(99)| Change in sensitive materials prices, smoothed (L,L,L) }.... 03 23 37 25 16| 12 08| -0t -15 ~.30] r— 18] =09 =03 =05
(19)  Stock prices, 500 common stocks, NSA (L,L,L) ~03 A3 0 .19] 16§ -01 ~47 -.26] ~.15 .14 23 =05 59 15 11
(106){ Money supply M2 in 19828 L, L) =08 01 01 ~10] -09] -08 =15 -12 ~16 ~12] - =11 17| 23 L]
(83)] Index of p NSA -10 0 .10] =17 -10) 03 -.53) =15 =29 07, 03 06 25 83 -36
950 | Diffusion index of 11 leading indicator components;
| Percent rising over 1-month span 38.3] 72.7] 36.4] 54.5 45.5 27.3 36.4] 13.6 27.3] 273 45.5 364 59.1 36.4] £59.1
#| Percent rising over 6-month span 322 54.5 63.6| 45.5 213 31.8 9.1 9.1 182 18.2 »273
The Coincident Index
920 ¢| C C‘C(.Z) index of coincident indi 1982=100 133.1 134.2] 1337 134.4] 134.9) 134.6] 1344 133.3 131.8 130.4] 129.3] r127.3] 7126.6] r1259] 21255
(C.CO).
Percent change from: previous month =3} .3 -4 5i A =2 -1 -8 =11 -11 -8 -1.5 -5 r =6 2-3
#| Percent change over 1-month span, AR. -3.1 3.6 -4.4 6.5] 4.6 2.6, -1.8 9.4 =127 -12.0] ~9.7] r=17.1}] r-64 r—-6.4] 2-37
+{ Percent change over 3-month span, AR. 3.1 3.0 1.8 2.1 2.7 0 4.7 -8.1 -114 =115 r-13.0] =112} r-101 LK -
Contributi of incil index !
41) icul D (C.C.0) 04 12 04 31 .15 =06 -09 0 =13 =19 -11 ~.14 -21 7 =17 =12
(623] Personal mcome less tmnsfcr payments in 1982$ (C.C.O... -03] 16| 05 01 06] .13 ~-23 -.19] -.55 .10] 22 7—.80 7-02 r.11 »-09
“n -03 .10] ~.03] 15 18 08| .03 .03 ~.18 -41 -28 =16 =24 7= 18| r.04
(57)] Manufacturing and e saes i 15835 (C.CC) e -92 as| 24 23 B RN T 29| -6l  -0s| -0l =53] -2 | el
951 | Diffusion index of 4 coincident indi p
¢! Percent rising over 1-month span 54.2) 100.0} 50.0! 10001 100.01 50.0] 50.0 250 0 250 25.0 0 250 725.0] 2333
¢ Percent rising over 6-month span 521 100.0] 100.0] 100.0] 50.0] 750 0 0 0 0 0 20
‘The Lagging Index
930 ¢| Composite index of lagging indicators, 1982=100 1189 119.0] 119.4] 119.1 1187 119.2 118.7 118.7 118.6| r1184 r1191] 1197 71193} r1192( 21173
Lglglg).
Percent change from previous month -1 .3 3 -3 -3 4 -4 0 -1 r=2 r.6 r.5 r=3 r=1 -6
#| Percent change over 1-month span, AR.. -4 4.1 4.1 =3.0 —4.0 5.2 —4.9 0 -1.0[ r~2.0] r1.3 r6.2 =39 r-10] 3-175
¢| Percent change over 3-month span, AR.. -3 14 1.7 ~1.0 -7 -1.3 0 =20 -1 14 r3.8§ 7341 73l 3T 8
Conmbunons of lagging mdcx components: !
1) of p ( d) =04 =15 =05 25 =20 ~05 -.10 =05 .20/ 20| 0 0 -.19
(Lg,L L) §. . ) .
an Rﬂ(l]l:). lr-‘nfgL and trade inventories to sales in 19828 03 -13) 26| -13] -13 A3 —.26) .26 13 .26] .26 26| -13)
gLglg).
(62) Ch&ngi in la)bgr cost per unit of output, mfg., smoothed K 05 05 07 .03 =03 =05 -03) 02 .10, 78] .18 03 0
TARAF
(109)]  Average prime rate, NSA (Lg,Lg,Lg) -02 0 0 0 0 0 0 0 0 0 0 =28 =28 r=03], 1]
(10D Commercial and industrial loans in 19! LLg).. -.03] .53 04 =27 08| 05 -25 -15 —-.56] =03 r 05 .05 .15
95) Raao, o i credit to p ncome =11 —-.19] - 06] 06 -22] .09 09 ~.06] 12 r =16 —34 03 =09
gLg.Lg).
(120)] Change in CPI for services, smoothed (Lg,LgLg) . 02 .19; 0 -.19 05 14 .14 .05] ~.10] -14 ~.19] 24| 14
952 | Diffusion index of 7 lagging indicator components: X
+] Percent rising over 1-month span 47.6] 50.0 57.1 50.0 50.0 643 35.7 357 64.3) 357 57.1 78.6 429] 286 2100
¢| Percent rising over 6-month span 41.1 429 357 50.0 50.0] 750.0 * 50.0) 357 357 35.7 429 340.0]
940 ¢} Ratio, coincident index to lagging index, 1982=100 (L,L,L)..| 112.0' 112.8] 112.0] 112.8, 113.6] 1129 113.2] 112.3] 1Lt -110.1f r108.6f 1063f 106.1f 1056 #1070

Nore~The following current high values were reached before March 1990: January 1984-—BCI-940 (116.1)
and October 1989—BCI-930 (120.0).

See page C-6 for other footnotes.
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C-2 SURVEY OF CURRENT BUSINESS May 1991
Series Serics tille and timing classificat Year 1990 1991
nes ttle timing classification
u; 1990 | Mar. [ apr. | May | gune | guy | ave [ sept. [ 0ct. | Nov. | pec. | Feb. | Mar. | apr. *
1. CYCLICAL INDICATORS — Continued
1.2 Employment and Unemployment
1#¢| Average weekly hours, mfg. (L,L,L) 40.8| 40.8 40.7] 40.9 41.0 40.9 41.0 41.0] 40.7 40.5] 40.7 40.4 40.3 40.1 r402
21 #| Average weekly overtime hours, mfg. (L.CL).crenirisiiisnians 3.6 3.7, 35 38 3.8 37 3.8 37 3.6 3.5 3.6 34 33 3.2 £33
54| Average weekly initial claims for unemploymm 380 346) 356 346 351 352 368 391 415 459| 455 442 476 512 472
insurance, thous. (L,C,L) ' £.
Job vacancies:
46 4| Index of help-wanted advertising, 1967=100 (L.Lg,U).........| 129] 139 137] 134 132 132 127] 122] 116 107 108\ 100] a1 r95 *95
60 Ratio, help-wanted advertising to unemployment (L,Lg,U)..| 559 630 609 598 .599 575 539 512 A83 434 423 386/ .354] r.330| r342
I.-'.mploxmm.
48 4 o A‘E Ri CC} icultural establist 204.22] 203.90| 20288 204.58) 206.16] 205.55| 204.74] 20576 202.80] 203.48) 204.24] 201.54| r202.03| r201.05| r200.56
42 Pﬂ{sl?ncsc) ¥ ltural activities, thous. 114,728] 115,038] 114,950] 114,991| 114,958 114,774| 114,538| 114,689 114,558 114,201} 114,321 113,759 113,696 113,656 114,243
41 4 ; icultural Ils, thous. [CCI’..‘] 110,321] 110,122| 110,177 110,617] 110,829] 110,740 110,613| 110,612] 110,432 110,165 110,004] 109,813| " 109,527) r 109,286|7 109,162
Diffusion mdex of employ on priv:m:
payrolls, 356 industries:
Percent rising over 1-month SPan ....smsmsesmmsssssssssssed 49‘2| 53.7 49.9] 55.8 49.9) 50.8 48.2| 45.8 423 38.8) 41.4 4171 r385 369 447
Percent rising over 6-month Span ..., SR 44.8 55.5 559 51.4 48.3 454 39.9] 36.8 33.6 r29.9 r27.0 #27.5/ .
40 4| Employees in goods-producing industries, mm (LCU)..| 25001 25259) 25180| 25191 25162 25105 25013 249311 24,777 24,511) 24416] 24,193| r24,068) r23,899) r23.833
90 #| Ratio, civilian employ to pop of g age, 62.7 63.0 62.9 63.0 629 62.7 62.5] 62.6 62.4] 62.2] 62. 61.9 61.8 61.7 62.0
percent (U,Lg,U).
Unemployment:
a7 Number of persons unemployed, thous. (L.Lg,U) # 6,874 6,563 6,691 6,662 6,827 7,015 7,087 7,142 7.337 7,600] T.715] 8,158 8,572 8,274
43 #| Civilian unemployment rate, percent (L,Lg.U) £.... - 55 5.3 54 53 5.3 535 5.6 57 57 59 6.1 6.2 6.5 6.8 6.6
45 Avg. weekly insured unemploy. rate, percent (L.Lg,U) "' §. 2.4 23 2.3 23 2.3 23 24 2.5 2.6/ 2.7 2.8 29 3.0 3.2 33
91 #| Average duration of unemploy. in weeks (Lg.]..g l..g} : Jo 12.1 11.9 121 11.6 12,0 12.1 123 12.4 12.0] 12.4] 12.4 124 12.8 13.0 13.7
44 Unemployment rate, 15 weeks and over, percent 1.2 11 11 1.1 1.2 12 1.3 13 1.3 L4 1.4 1.5 1.6} 1.7 1.8
(Lglele)
1.3 Production and Income
) and income:
50 ¢ ross national product, bil. 19825, AR [CCC] 4,157.3] 4,155.1 4,170.0 4,153.4/ r4,126.5
Percent change from previous quarter, 1.0 4 1.4 =L6| r=2
49 Value of goods output, blL I9@2$, AR ll“ l“f‘\ 1,829.3 1,831.3 1,839.7] 1,821.0 r1,798.1
52 Personal income, bil. 19828, AR (C,C,C).ecunmmmmasesmemnmssenns .| 34061 3,413.6] 3,4158) 3,4157| 3422.3| 34285 3,4149| 3404.2| 3,3759| 3,3832| 3400.2| r3,367.6) 13,3674 r3,377.3( r3,374.8
51+ N?é.'r(l:a‘ldncm less transfer payments, bil. 1982$ RR 2,896.8] 29059 2908.8( 2,909.2| 29125 2,919.6) 29066 2,896.1] 28655 2,871.0| 2,883.2| r2,839.0( ~2,838.1| ~2,844.1 »2,840.5
53¢ Wages and salaries in mining, mfg., and construction, 5320 540.6 536.0 540.4 539.8 531.5 532.0 529.3 522.1 5134 515.9] 5064 r5029| r500.5 £5004
bil. 19823, AR (C,.C.C). .
Industrial ction indexes, 1987=100:
47 ¢| Total (C,C, 109.2] 108.9 108.8 109.4 110.1 1104 110.5 110.6 109.9 108.3 107.2 106.6 105.7f r105.0{ *105.1
T3 Dm-ah fi (C.C.O) 111.6] 1119 111.1 112.6 113.4 1134 113.5 113.8 1125 109.9 107.5) 1072 -106.0{ r104.9 ~1055
T4+ bl (C.LL) 107.8 107.2 107.5 107.4 107.6 108.1 108.1 108.0] 1084 107.7 1074} r106.8| 1060 r1054| r1052
ty uuhzxuon rnles (percent):
124 Ca'gxl:i I.l'ldllsll'yI 83.0 83.4) 83.2 834 ‘83.8)- 83.8 83.7 83.6 83.0 81.6 80.6) 80.0 79.1 r78.5] 783
Bl+e Ul 82.3] 83.0 82.5 82.9 £3.1 83.1 82.9 82.8 82.2 80.7 79.4 789 r78.0] rT1.2 771
1.4 Consumption, Trade, Orders, and Deliveries
Orders and de!
.7 4| Mirs” n:wcndels dmbic goods, bil. 1982% (L..L.L] ........... 1,251.12) 109.28| 104.58| 108.01] 10544 107.11) 10654 10435 107.54 95.40 98.70| 96.55| r96.19| r91.69| 9454
8 th’r!sI l%‘;.sm(ﬂ:l..l.] and 1,106.31 94.99 93.61 96.39 94.67 93.60| 96.32 92.32] 93.07 87.67) r83.11 83.96] 8455 '3_1‘93 78925
Mifrs." unfilled orders, durable g:xxis, mil. 19825 ¢. 416,085) 421,986 4239?0 423,364| 420,903 422,577| 420, 420,570| 422,157 415,076 416,085] 415859| 415 953 *413,427) » 409,587
Change from previous month, bil. 19825 ... =25 3.22 29 =246 1.67| -1.88 =13 1591 -7.08 1.01 -23 r=253 r-3.84
92+ Chan; f;um]mwous month, ‘ml l%zs,smothad .76 2.18 19? 1.62 .86 53 01 =31 -25 -1.13! -1.35 -1.34] -l 13 r=1.20] r-1.60
32 4| Vendor performance, slower deliveries diffusion index, 479 45.8 47.1 48.0) 50.1 47.3 50.9 49.7 487 49.9 46.8 433 43.3 424 45.1
percent (L,L,L).
Consumption and trade:
57+ Manufwtu.rinu and trade sales, mil. 19828 (C,C/C)uvvvvrrnnnnn | 5,747,412 r 482,921) 478,778 483,199| 485973 482,801| 488,778| 479,875| 478,691| 471,024| 461,198] - 457,122 - 459,047] # 456,470]....000rvneneees
5 [m%?el?l‘lm (C.L.C) goods, 107.3 107.5 107.2 107.4] 107.8 107.5 107.8 108.7 108.6! 106.5 105. r105.6| 1050 -105.0( ~1054
59 ¢| Sales of retail stores, mil. 19828 (UL U)cococnsrssssmsmsssassnns 1,467,353 * 122,828 7 122,195 121,934] 122,666| 123,057 122,476 122,401| 121,268 121,488| 118,849] 117,118| 119,724 r 120,462|* 120,269
Intk:xcs of consumer mmdw
58 U. of Michigan, 1966:1=100, 81.6) 913 939 90.6/ B8.3 882 76.4 728 639 66.0) 65.5 66.8 70.4 87.7 81.8
NS»\ (LLL®2.
83« gan, 1966:1=100, 70.2 81.3] 839 79.3 T76.6 77.3 62.9 58.8] 509 528 53.7 552/ 62.0] B4.5 747
NSA (LLL)©?.
122 C fich The C Board, 91.5F 110.6] 107.3) 107.3 102.4 101.7 84.7) 85.6 62.6 61.7 61.2 55.1 59.4] r8l.1 79.4
1985=100 (L,L.L).
123 # C p i ‘The Conf Board, 83.7 101.9 99.2 1003 96.6 91.8 T74.2 7.7 55.6/ 56.1 59.8 353 63.6] r100.7 99.7
1985=100 (L,L,L).
1.5 Fixed Capital Investment
F ion of ¢ _
12 4| Index of net bmuness funmlmn. l‘)&?:rl{)(} (!..L | ) — 120.7 124.7 123.3 121.6 121.1 120.0] 119.7 118.6| 117.2 116.1 11521 r116.0f r1156] r113.6] ~1142
13 ¢ Numbﬁ' of new I incorp 56,172{ 55,000 53,616| 53,784 52,088| 52,382 52.454| 52,181| 51,422| r52,060) 51,991 ~ 50,384
10 Cn(t]l-uI:Is and orders for plam. and equipment, bil.$ 459.01 41.25| r37.27] - 36.56] 36,34 38.90| 35.19 38.06] 40.83 35.46 41.77 37.72] £3730] 3504 #3335
204 Com and orders for plant and equipment, bil. 19828 540.35 47.92| r4420 43.65 42,55 46.68 41.21 46.85 47.37 42,89 47.01) r4593| raa3s| 4302 - 40.75
27+ Mfr{f':hnc}\;f orders, nondefense capital goods, bil. 1982% 499.71 44,02 4042 39.92 39.48 4381 38.38 43.97 44,52 39.27 44.46) r4294| r4154] 4056 r37.02
9 ded 1 713.94 68.19 64.01 65.14 57.86] 52.04 5443 57.76) 53.26 5497 46.25 50.14] 54.86) 44.82 5198
industrial I:nu.bdmgs,nul sq. fi. (1..CU)®‘
11 Newl{grd pprof mfg., bil$ 144.50 34.78 41.89 #3477
)
97 | Backlog of capital appropriations, mfg., bil$ (CLg.Lg) 9., IDD.]sI 09.02 105.06 106.34 #100.18

Nome.—The following current high values were reached before March 1990: May 1983—BCI-123 (124.3);
November 1983—BCI-32 (67.5); March 1984—BCI-58 (101.0), BCI-83 (97.7), BCI-92 change (8.62), and BCI-
92 smoothed (4.61); September 1985—BCI-9 (93.19); December 1986—BCI-13 (65,691); November 1987—
BCI-46 (162); October 1988—BCI-5 (290) and BCI-53 (568.0); November 1988—BCI-1 (41.2); December

1988—BCI-7 (115.44), BCI-8 (99.79), and BCI-60 (0.741); January 1989—BCI-40 (25,399) and BCI-82 (85.1); See page C-6 for other foomotes.

February 1989—BCI-21 (4.0) and BCI-122 (120.7); March 1989—BCI-12 (126.5), BCI-37 (6,252), and BCI-43
(5.1); 15t Q 1989—BCI-11 (50,01); April 1989—BCI-124 (85.0); May 1989—BCI-45 (2.0); June 1989—BCI-91
(11.2); 2d Q 1989—BCI-97 (117.90); August 1989—BCI-59 (124,761); November 1989—BCI-90 (63.1); and
December 1989—BCI-10 (46.27), BCI-20 (51.62), and BCI-27 (46.54).



SURVEY OF CURRENT BUSINESS

C-3

May 1991
. Year 1990 1991
Series Series title and timing classification -
no. 1990 | Mar. | Apr. ! May | June | July | Aug, | Sept. | Oct. | Nov. | Dec Jan, | Feb. I Mar, I Apr. *
1. CYCLICAL INDICATORS — Continued
1.5 Fixed Capital Investment — Continued
n " [}
61 New plam and equip pendi by ¢t bil.$, 532.96 535.49 534.86 529.02] 2540.82
AR (Clglg).
100 #| New plant and equi di by b 524,18} 527.06] 520.80 524.30] 253573
bil. 19823, AR (C, Lg,Lg)

69 ¢| Mfrs’ and sales and busi 459.79] 46035 45209 451.08] 465.52f 455.24| 46532 462.50] 463.06] 454.52| 462.95| r450.13| r456.02] £ 443.12f...cmerirnne

construction expendnurcs, bil, $. AR (ClglLg).

76 ¢| Index of industrial p 123.1 1222] 1216 1235 1244 1250 1254] 1264 1254 1229 121.2) - r121.6] 1205 -1202 ~1205

1987=100 (C,Lg,U).
Gross private nonres. fixed investment, bil. 19828, AR:

8 ¢ Total (C,Lg,C) 515.4 508.4 519.3 5194 r497.4

87 ¢ Structures (LgLg,Lg) 120.9] 120.9 122. 1164 r114.0

88 ¢ Prodi * durable equip (CLg,C) 394.6 387.5 397.0 403.1 3834

Dacidential ion and i .

28 ¢|  New private housing units started, thous., AR (L,L,L).cwvu.. 1,193 1,298 1,217 1,208 1,187 1,155 1,131 1,106 1,026 1,130] I 847 7992 901 2957
29 ¢ Index of new private housing units authorizcd by local 89.5 796.1 ” 89.6/  86.8) * 89.6) * 86.6) r84.1 r78.9) r73.8 r73.0) 768.1 7 64.0, 7 69.9) 71 728

building permus 1967=100 (L, ”

89 ¢ Grosstnvate residential fixed mvesunent. bil. 19828, AR 176.8 182.8 173.0] 163.3) r152.4

1.6 Inventories and Inventory Investment
Inventory investment:
30 ¢ Change in business mvemones, bil. 1982%, AR (LL.L)....., =3.6] 9.5 4.7 ~26.4 7237
31 ¢| Change in mfg. and trade inventories, bil.$, AR (L,L,L)...., 16.7 9.9 r14.9 522| 476 719 54.2 4.1 392 24.6f —66.3 540 =389 »-78.9|
Inventories on hand: .
70 Mfg. and trade inventories, bil, 1982$ (Lg,Lg,Lg) 0 ............ 692.69] 695.32] 697.26] 700.03| 696.87f 700.40; 699.18] 698.15f 697.82] 697.98] 692.69] r695.51| *693.45| »688.53
77 #| Ratio, mfg. and trade inventories to sales in 1982$ 1.46| 1.44] L 1.45 1.43 145 143 145 146 148 1.50] 1.52 L5t #1151
(Lglglg).
1.7 Prices, Costs, and Profits
Sensitive commod:ty rices: :
Index of sensitive matenals prices, 1982=100.....cccsserciree 126.34] 12567 12742 127.54| 127.36] 127.58] 128.04] 127.79| 126,53 12431} t123.91] 12348| 123.06( 121.93] 121.49
Percent change from p . month ~.18 1.17 1.39 09 ~.14] 17 36 —-.20] =99 =175 r-32 r=35 =34 -92| =36
99 ¢ Percent change from prevmus month, soothed -27 -87 -42] ~10 .09] 21 .30 .29] 11 -25 =47 =58 -61 —67) ~67
(L,L,
98 Index of producer prices for sensitive crude and 140.43] 138411 141.05| 14250 14146 141.94; 142.59| 142.33] 141.13[ 13933 r139.16] 138.08| 137.68( 136.70] 136.14
intermediate materials, 1982=100 (L,L,L).
Cattle hides 217.8 217.6( 2186 22097 2244 2227] 2201 2153  210.8]  212.3| 2054 203.6 196.4| 185.8 185.1
Lumber and wood d 129.7 1304 1316 131.2 130.3 130.3 129.9 129.3 127.8 1274] 1280 1284 127.5 127.8 1280
[ new: 104.2 105.4]  105.6 106.9) 106.8 1073 105.6]  100.6 95.4 944 r105.8 100.0 1084 114.0) 115.6
Wastcpapcr, nuxed L 86.9, 80.6 919 92.0 90.6; 90.6 89.0) 82.1 81.3 81.9] 81.5 80.7] 78.6 80.2 81.6
166.0' 166.5| 1656  165.3 163.2 158.6 1529 1515 165.6 1711} r189.9 184.5 195.6 194.5 188.3
Tron and steel scrap 166.2 156.2 163.4 1742 169.6 170.8 1744 174.6 170.6 167.5| 71647 158.2 1529 151.9 149.6
Copper base scrap 181.5 170.4 181.5 186.2 187.8 190.2. 198.8 196.0 1914 177.3 176.0 176.1 181.4 174.8 1727
Aluminum base scrap 1727 159.2 167.7 167.9 168.3 1706 177.6 184.1 1917 1794] 1718 168.1 166.3) 160.3 152.8
Other nonferrous scrap, n.ec., NSA 158.3 156.0] 164.2 163.7 160.3 161.0] 168.4| 172.4] 166.0 156.1] 7146.8 146.9 146.5! 145.8 1443
Sand, gravel, and crushed stone ... 125.5 125.1 1250 1254 125.5 1254 125.7 125.9 126.0 1265 7 126.4; 1272 1289 128.7 1280
Raw cotton 118.1 1152 116.5 117.5 1184 1242 1199 119.3 1213 119.6| 124.9] 1202 134.3 128.9 1340
Domestic appare]l wool 89.6’ 1017 96.0 89.8) 86.6 84.1 81.7 79.6 780 75.8 75.3 75.5  <66.8 58.0 56.3
23 ¢ lndch6 ;)f s&)t Ill'nsarketU plx:lces, raw industrial materials, 3107 304.5] 310.9] 314.7] 317.2 319.7 3211 320.0 3139 303.2] 301.2 298.6 2939 292.4 2047
1967=1 A ( L)©
Copper scrap, $ per Ib. © s 904 .846| 951 938 .883| 979, 1.084]° 990 .890 851 823 859 916 .889 .886
Lead scrap, $ per b, © 234 ,238, 234 227, 226 255 263 256 .236| 193 .184 179 181 .193] 192
Steel scrap, $ per ton © 101646% 98.000] 109.566| 116.303| 117.647{ 114.757| 111.765] 111.881f 106.195 105.316] 106.339{ 100.873] 99.902{ 100.200] 99.001
Tin, $ per b, NSA © 3.462| 3475 3.528( 3480( 3362 3.268] 3.495F 3390 3.608] 3.548|  3.328 3292 32521 3.202F 3.224
Zinc, $ per Ib,, NSA © 77 .762| 830 870 874 .866, 831 810 728 700/ 700 700 652 620 620
Burlap, § per yd.,, NSA ©. 287, .286| .288] 288 288 288 .288| 288 288 .288 288 288 288 .288 .288
Cotton, $ per 1b. © J12 689 701 697 707, .763) 756 135 739 727 723 736 822 795 795
Print cloth, $ per yd., NSA ©... 741 700 700 700 .740 .740) 740 778 790 790, .801 798 782 810 310
Wool tops, $ per b, NSA © 4.893 4738 50001 5000f 5000 5000 5000 5250 5.240; 4712 4.600] 4600 4.600] 4312 4260
Hides, $ per lb., NSA © 1.021 1.048 1.098) 1.102] 1.080[  1.067 1011 975 947 2930 942 915 858 .868| 958
Rosin, $ per 100 1b. © 63.121] 65.347) 63370 62874 63317 64.090 64.483) 64.090| 61934 59901] 59.140] 59.062| 58.766] 58.997| 61.538
Rubber, $ per 1b. © 464, 462 A54 A57) 455 438 460 482 A75) 483 490 483 484 492 453
Tallow, $ per Ib. © .133) 135 130 131 133 127 .128 .129) 136 138 139 133, 124 132 135
Consumer Price Index for services, 1982-84=100.... 139.2 137.0 137 6 137 9 138.8] 139 6 1404 141.1 141.9| 142.1 142.7 1439 144.6| 1449] M50
.Percent change from p month, AR 5.8 7.3 8.1 7.1 6.1 4.3 43 5. 10.6 6.4 235 1.7
120 ¢  Percent change from p: month, AR, hed 59 5.8 60 5 6 5.8 60 63 6.4 6.2 59 5.5 6.0 6.3 6.0 52
(Lglele) . A
19¢ Imﬁg :f (ls:ict)priccs, 500 commion stocks, 1941-43=10, 334.59| 33847 338.18| 350.25] 360.39| 360.03| 330.75] 31541 307.12[ 31529 328.75] 32549 362.26] 372.28| 379.68
Profits and profit margins:

16 #| Corporate profits after tax, bil.$, AR (L,L,L) 172.5 166.1 1794 177.6] #:167.6|

18 ¢] Corporate profits after tax, bil. 19828, AR (L,L,L) 136.3 1311 141.8 138.5 ?127.7]

22 ¢ Ratio, corporate domestic profits after tax to corporate 4.6} 4.6 4.8 4.3 #3.91

domestic income, percent (L,L,L).
81 ¢| Ratio, corporate domestic profits after tax with IVA and 43 49 4.1 37 741
dj to corporate domestic income, percent (U,L,L).
26 ¢| Ratio, implicit price deflator to unit labor cost, all 103.5 103.7 103.6 r103.1 »103.6
persons, nonfarm business sector, 1982=100 (L.L,L).
35 | Corporate net cash flow, bil. 1982$, AR (L,L,L), 391.1 3857 395.9 393.6 »3859
Unit labor costs:
63 Index of unit labor cost, all persons, business sector, 123.1 1225 123.6 r 125.0] #1260
1982=100 (Lg,Lg,Lg).
Index of labor cost per unit of output, mfg., 1987=100....... 101.8} 1016 101.6, 101.7 101.7 101.5 101.4] 101.4 101.5 101.8 104.2 103.6] 103 8] 10431 21045
Percent change from previous month, AR 29 6.1 0 1 0 -23 -1.2] 0 12 3.6 32.3 -6.7 2.3 59 23
62 ¢ Percent change from previous month, AR, smoothed 3 -6 -3 .1 3 N =2| -4 -3 3 5.0] 6.1 6.3 6.3 758
Lglglg) T
1.8 Money and Credit-
Money:

85 ¢| Percent change in money supply M1 (L,L,L)... 33 45 37 =02 50 -10 72| .65 =07 26| .26 .16 117 791 2=l
102 #| Percent change in money supply M2 (L,C,U).. 27 45| 32| 09) .24 15 43 .36) .09 .01 .16 09 72 .63 r.21
105 Money supply M1, bil. 1982¢ (L,L,L) 599.6 603.2] 604.1 603.1 6024 599.6] 598.6| 598.1 594.2| 5936 5934 591.8] 5974 r602.6| 26006
106 4| Money supply M2, bil. 19828 (L,L,L). 2,431.1] 2451.0] 2,4532| 245L7) 24429 24374| 2,4263] 24174 2,405.6| 2,397.0| 2,394.0 ’2,385.8I 72,3979 r2,414.7| 72,4146

Note.—The following current high values were reached before March 1990; January 1983—BCI-102 (2.79);
November 1983—BCI-99 smoothed (2.09); February 1984—BCI-28 (2,260) and BCI-29 (158.5); 1st Q 1984—
BCI-22 (6.9) and BCI-30 (83.4); 2d Q 1985—BCI-87 (151.4); 3d Q 1985—BCI-81 (8.6); March 1986—BCI-62

February 1990—BCI-69 (471

index (104.4) and BCI-77 (1.58); October 1986—BCI-99 change (3.37); December 1986—BCI-85 (2.49); 4th

Q 1986—BCI-89 (200.3); May 1987—BCI-105 (637.9); May 1988—BCI-106 (2,472.3); 3d Q 1988-—BCI-35

See page C-6 for other foomotes.

(433.1); December 1988—BCI-31 (98.6); 4th Q 19883—BCI-16 (189.1), BCI-18 (163.8), and BCI-26 (104.6);
March 1989—BCI-99 index (135.82); April 1989—BCI-23 (335.0); November 1989—BCI-70 (705.14); and
.80).



C-4 SURVEY OF CURRENT BUSINESS May 1991
. Year 1990 1991
Series Series title and timing classification -
no. 1990 Mar. | Apr. | May l June | July | Aug. | Sept. I Oct. | Nov. | Dec. ‘ Feb. | Mar. | Apr. *
1. CYCLICAL INDICATORS — Continued
1.8 Money and Credit —-Continued
Velocity of money: |
107 Ratio, GNP to money suppy M1 ( C,C,0) 6.729] 6.729] 6.756; 6.714 r6.658
108 Ratio, personal income to money supply M2 (C,Lg.C) 1.411 1.405] 1.404 1.408 1.410 1415 1.413 1414 1.413] 1.419] 1.424] 1418 1.410] 14071 #1405
Credit flows:
112 ¢} Net change in business loans, bil.$, AR (L,.L,L) § 16.46] r131.06} r-17.41| r-19.61 r505| r4261| 4225 5544 r-23.58] r-41.34 r-54.52] r21.22| r-43.33] r49.72(»-101.17
113 o] Net change in consumer instaliment credit, bil.$, AR 16.24] r13.88) 1346| r20.75 r9.94] r28.74] 1313 r2044] =137 1175 f-15.72| "=25.67| =241 2=11.17[ririninn
JL,L) §.
1 Percent change in business and consumer credit -1.0] 6.1 r=6 -171 6.0 r4.8 r-9| r-44 r-10| r-56] ’-10.5 =370 7=16] P =26frrrrnnne
outstanding, AR (L,L,L)§. :
110 ¢} Funds raised by private nonfinancial borrowers in credit 412,869 426,036 433,916 »253,744
markets, mil.$, AR (LLL).
Credit difficulties: L
14 Cunent Iiabilities of business failures, mil.$, NSA 64,044.0] 3,579.7| 6,365.2( »4,932.2| »9,932.0 #3,087.0( #5,973.9] »4,017.2| »4,473.0{ #3,591.9| £ 4,676.5{ 10,242.8( 11,997.2| #7,317.7| ¢ 5,069.1
(LLL)
39 Percent of i loans delinquent 30 days 2,57 2.46 2.60 2.55 2.55 2,53 243 2.56 247 247 2.57
and over (L,L,L) ¢ i
Bank reserves:
93 Free reserves, mil.§, NSA (L,U,U)  §oveeerveorunnenmrsnsssssansssesd 507 687 672] 502 239 385 68 r291 455 741 1,362] 1,661 1,591 7991 » 887
94 Member bank borrowings from the Federal Reserve, 928] 2,124 1,628 1,335 881 757 - 927 624 410] 230 326, 534 252 241 »231
mil.$, NSA (L,Lg,U). R
Interest rates (percent, NSA): .
119 ]  Federal funds rate (L,Lg,Lg) 8.10 8.28| 8.26| 8.18| 8.29 8.15 8.13, 8.20 8.11 7.81 7.31 6.91 6.25 6.12 591
114 ¢ Dlsgmnt rate on new issues of 91-day Treasury bills 7.51 7.87 178 7.78 174 7.66 744 7.38 719 7.07 6.81 6.30 5.95 591 5.67
(ClLglg).
116 ¢| Yield on new issues of high-grade corporate bonds 9.84 9.79 10.02] 9.97 9.69 9.72 10.05 10.17] 10.09 9.83 9.55 9.60 9.14 9.14] 9.07
(LgLgL;
1154} Yieldon long-!en'n Treasury bonds (C,Lg,Lg).... S 8.731 8.74 8.92 8.90] 8.62| 8.64 8.97| 9.11 8.93 8.60) 8.31 8.33 8.12] 8.38 8.29
117 Yield on municipal bonds, 20-bond average (U,L ,Lg) 727 7.29) 7.39 1.35 7.24 7.19 7.32 743 749 7.18] 7.09 7.08 691 7.10 7.02
118 Secondary market yields on FHA mortgages (Lg,Lg,Lg) 10.17, 10.30} 10.75 10.23 10.18 10.11 10.28 10.24] 10.23| 9.81 9.66/ 9.58 9.57, 9.61 9.61
109 #|  Average prime rate charged by banks (Lg,Lg,Lg) 10.01 10.00] 10.00; 10.00] 10.00 10.00] 10.00] 10.00 10.00] 10.00; 10.00 9.52 9.05 9.00) 9.00
Outstandlng debt:
66 credit ding, mil.$ 735,102 * 726,676 * 727,798} * 729,528 * 730,355 * 732,750 * 733,844| * 735,547} * 735,433| * 736,411{ * 735,102} 732,962 " 732,762 » 731,830
LgLglg) ¢ §
72 Commercnal and industrial loans outstanding, mil.$, 467,049} 7 467,874] * 466,423)  464,789] * 465,210 * 468,761 | * 472,282 * 476,902} * 474,937} * 471,492) * 466,949} * 468,717 * 465,106/ * 469,249] » 460,818
Lelgle) §. :
101 | Commercial and industrial loans outstanding, mil. 19828 401,717 * 409,697} - 408,784| * 405,575] * 407,008| - 409,398 - 405,392 - 402,789| ~ 393,160| - 392,583| - 393,386] * 394,211| * 396,848| - 404,177| » 397,257
(Leleglp)§. |
95 ¢ Ratu‘f s 1 credit ding to p 1 15741 r15.82) 1581 r1579f r1574| 1572 r1570| r15.66| 15.66 r15.61] r15.50] 1551 1548F ~1540|.ciinnen
income, percent (Lg,Lg,Lg) §.
1.9 Alternative Composite Indexes
990 4| CIBCR long-leading composne index, 1967=1001 . 23791 r236.7} r2358| r236.6 237.1 2374 237.8 239.1 240.5| r2404| 2348 233.2 2352| 2359] £237.2
991 ¢| CIBCR short-leading composite index, 1967=100! 202.9] +203.7] r203.0] r205.0] r2049| 2045 2049 r203.9| 2023 r1997] r200.0f r199.3| 1977 r198.5] #2005
2, OTHER IMPORTANT ECONOMIC MEASURES
2.1 Savings
290 | Gross saving, biL.$, AR 657. ’*I 679.3 665.9' 619.2 #702.9
295 | Business saving, bil.$, AR 607.8 611.6/ 605.8 6103 ?6264
292 | Personal saving, bil.$, AR 180.1 195.1 166.5 167.5] 7164.1
298 #| Government surplus or deficit, bil.$, AR ~130.6! -127.3 -106.4| -158.6| 2 -87.6|
293 #| Personal saving rate, percent 4.6 5.0[ 4.2 42 4.1
2.2 Prices, Wages, and Productivity
Price Movements
310 | Implicit price deflator for gross national product, 1982=100... 1315 1310 132.2 133.1 r134.8|
Percent change from previous quarter, AR 4.1 4.7] 3.7 2.8 r5.2
311 | Fixed-weighted price index, gross domestic business 133.3 132.5 133.9 1354 1369
product, 1982=100.
* Percent change from p quarter, AR 4.5 37 4.1 4.7 r4.5
Consumer Price Indexes for all urban consumers:
320 All items, 1982-84=100, NSA......... 130.7 128.7 1289 129.2 129.9] 130.4 131.6] 132.7] 133.5 133.8] 133.8) 134.6 134.8, 135.0] 1352
Percent change over 1-month span.. 5 4 2| 2| 6] 8| 8 6 3 3 A 2| -1 2
. Percent change over 6-month span, AR.. 5.8 5.8 4.6 5.4 6.2) 6. 9 7.2 6.6 6.7 5.4 3.7 2.9
323 All items less food and energy, 1982-84= 135.5 133.8 1343 134.6) 135.3 1360 1367 137.3] 1377 138.1 138.6) 1397 140.7 140.9] 1412
Percent change over 1-month span. 4 5 A 2| 5] 5 .5 4 3 3 A 8 7 Bi 2
+ Percent change over 6-month span, 5.4 5.5 5.7 5.5 5.3 5.1 5.3 4.9 5.5 5.9 53 51
Producer Price Indexes:
336 Finished goods, 1982=100 119.2] 117.3 117.2] 117.6] 117.6] 118.0; 119.3 120.8] 122.3 122.8] 11223 1220 121.3 120.9] 121.1
Percent change over 1-month span... 5 - -1 3 0 3 11 13 12 4 r~4 r=-2 -6 -3 2
L Percent change over 6-month span, AR, 5.0 3.7 9 33 6.1 8.9] 9.9 r8.2 6.9 34 2| =20
337 Finished goods less foods and energy, 1982=100 126.6) 125.4] 125.6| 126.2 1264 126.8 1271 127.5] 127.8 128.4] 128.6 129.3 129.8] 130.0] 130.2
Percent change over 1-month span.... 3 4 2 S5 2] 3 2| 3 2| 5 2] S5 4 2 2
¢ Percent change over 6-month span, AR. 37 3.6 37 3.6 34 35 35 35 4.0 4.3 4.0 3.8
334 Finished consumer goods, 1982=100. 118.2 116.1 1159 116.4] 116.3 116.6] 118.3 120.2] 1221 1226 1217 1213 120.3| 119.7] 1200
Percent change over 1-month span.. 5| -3 -2 4 -1 . 1.5 1.6] 1.6| 4 =7 -3 -8 -5 3
. Percent change over 6-month span, AR. 5.6/ 3.9 0 3.3 7.2 11.0 10.9 r9.5 8.2 34 —‘8I -34
333 Capital equip 1982=100 122.9] 121.9] 122.1 122.2 122.7 1230 1234} 123.8] 124.1 124.4] 124.8 125.2] 125.5] 125.8 125.5
Percent change over 1-month span. 3 A4 2 B! 4 2 3 3 2 2 3 3 2 2 -2
. Percent change over 6-month span, 3.4 3.5] 33 33 3.1 3.3 3.6] 3.5] 3.6 3.4 3.3 2.3
332 Inten?m&e) materials, supplies, and comp 1145 112.7 112.8 112.9] 112.8] 112.8 114.3 116.1 1179 118.1] r117.2 116.5 1157 114.5] 114.0
1982=1
Percent change over 1-month span. 4 0 A A -1 [ 1.3 1.6 1.6] 2| -8 r=.6| =7 -1.0] -4
. Percent change over 6-month span, 3.7 9| -1.2] 29 6.1 9.2 94 r8.0 6.7 25 -2.7 —6.5
33 Crude materials for further p 1982=100 1089 105.4] 102.8 103.1 100.6] 101.0 1102 115.6] 1254 117.6; 111.2) 114.1 104.8 101.4] 1009
Percent change over 1-month span.. 6| -1.7 -2.5 3 -2.4 4 9.1 4.9 8.5 -6.2| =5.4 2.6 -8.2 -3.2| -5
+ Percent change over 6-month span, AR.. 8.6 =171 -107 5.7 203 488 30.1 222 27.6 -9.6 ~23.1 -35.3]

Note.—The following current high values were reached before March 1990: July 1983—BCI-14 (829.2);
February 1984—BCI-39 (1.78); May 1984—BCI-93 (—2,380) and BCI-118 (15.01); June 1984—BCI-111
(23.2), BCI-115(13.00), BCI-116 (14.49), and BCI-117 (10.67); August 1984-—BCI-94 (8,017), BCI-109 (13.00),

BCI-114 (10.49), and BCI-119 (11.64); 4th Q 1984—BCI-107 (7.029); September 1985—BCI-113 (132.08); 4th
Q 1985—BCI-110 (869,764); and October 1989—BCI-95 (16.06).
See page C-6 for other footnotes.
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May 1991 SURVEY OF CURRENT BUSINESS
Series Year 1990 1991
o, Series title and timing classification
. 1990 Mar. | Apr. | May l June l July | Aug, | Sept. | Oct. ] Nov. | Dec. Jan. l Feb. | Mar. | Apr. *
2. OTHER IMPORTANT ECONOMIC MEASURES — Continued
2.2 Prices, Wages, and Productivity — Continued
‘Wages and Pmductlvity
345 | Index of average hourly all employ 136.2 135.4] 137.0] 138.3) #139.7]
nonfarm business sector, 1982!1[['
Percent change from quarter, AR 3.5 4.8 4.7 4.0 24,0
346 | Index of real average hwﬁy wmpmsmon, all employees, 100.5 101.0} 100.5 99.8 r99.9
nonfarm business sector, 1982=100.
Percent change from quarter, AR -1.8 9 =2.1 r-2.8 ».5
370 | Index of output per hour, all persons, business sector, 1119 1119 112.1 r111.8 71120
1982=100.
* Percent change over 1-quarter span, AR =7 6 9 =12 L)
+ Percent chmgemrd—cl;ummrspan,#ﬂ =1 ’.3
358 | Index of output per hour, al b 110.8 110.7 1109 r110.7 #1110}
sector, 1982=100.
2.3 Labor Force and Employment
441 | Civilian labor force, lhous 124,787| 124,798| 124,781| 124,939| 124,797| 124,709| 124,705| 124,970 124,875 124,723| 125174| 124,638 125,076| 125326] 125,672
442 | Civilian 117,914] 118,235| 118,090 118,277| 118,237 117,882 117,690| 117,883| 117,733 117,386 117,574] 116,922 116,918| 116,754| 117,398
Civilian labor force p yaﬂlclpauun rates (percent):
451 Males 20 years and over T7.8 779 71.8 719 71.8 ThT T1.7) 719 T7.8 71.8 719 773 714 77.6) .7
452 Females 20 and over 579 57.9] 58.0 58.1 58, 58.0] 58.1 51.9 57.7] 5.5 57.8 57.6 57.8] 57.8] 58.1
453 Both sexes 16-19 years of 8ge ...vivisssssmssessnesees R—— 53.7 56.1 552 54.6 53.2 525 51.3 53.1 53.0 52.4) 52.8 53.0 53.3 53.6 526
2.4 Government Activities
Defense indicators ‘ |
517 Defense Dep gross oblj 1, mil.$. 32,664) 26,637| 729,150
525 Defense Dep prime tract nwmis, mil.$. 131,796 12,775] 13,876) 12,795 9,348 9,988 14077 13458 4,262 8,117 8202] 19,434 13,411] #11,480]
543 Defense Dey gross unpaid ok di 212,396) 204,677|7 196,282
mil.§ 0.
548 Manufacturers' new orders, defense producls, mil.$.... 93.458' 8,645 8,511 9,953 7,731 7,792 8,499 7,745 7,515 5,044 6,844 7,683 7922 6,804 #7446
557 Index of industrial production, defense and space 97.2 91.5 97.3 97.6 97.6 97.8 97.7 97.3) 973 96.2 95, Sh 944 r94.5 93.8 7927
equipment, 1987=100.
570 Employ defense prodi dustries, thous. .....ceses 1 1,249 1,245 1,238 1,233 1,225 1,218 1,211 1,202 1,191 1,187 1,182 1,169 2 L164] cininnne
564 ¢ G T of goods and 3136 309.6 312.6] 325.0 r330.8
national defense, bil$, AR. |
2.5 U.S. International Transactions
602 Expom, m:luding military aid shi mil.$ § 393,576) +33,009) r32,124] r32,616| r33,834| r32,154| r32,514 r32,229] 34,6300 ©33,586) r33,570] r34,144| r33,599
604 | Exports of gricultural prod mil$ § 38,753 3404 3,235 r3,229| 3,592 3,182 r3,223) -3,021) r3,047| 3,158 r2,858) 2,906 3,300
606 | Exports of lectrical hi mil.$ 83, 6,883 6,661 6,964 7,072 7,104 6,767 6,912] 7,254 6,774 6,927 7.069 6,977
612 | General lmports. mil$ § 4953100 41,725 39,748 r40,762| 40,168 '41,399 r41,868| r41,315| r44,527| r43,123] 39,894] r41,520| r39,103
614 | Imponts of 5,158 3,988 4,095 3,563 3,594 4,365 6,502 6,927 332 5,353 5,385 3,846
616 6489| 5433 s804| 6008 5@Ss| 6179 5999 6567 993  5475) 5904 5311
618 + 97,088 96,638 * 100,580 # 100, Rﬂl
620 + 121,178 r 125,398} * 128,308} #119,228
622 " —=24,090( =28 7w| r=27,728 #-18,367}
2.6 International Comparisons
Industrial Production Indexes (1987=100)

47 #| United States 109.2 108.9 108.8 109.4 110.1 110.4 110.5 110.6 109.9 108.3 107.2 106.6 1057) r105.0{ #1051
721 #| OECD, Euroy ies 2 110] 111 109 110] 111 111 111 111 111 110 110] 11
728 #| Japan 1213 118.8] 1179 121.0 121.1 123.2 123.7 122.4 125.8 124.6 123.7 1254
725 #| Federal Republic of Germany 114 113 110 113 113 115 116 117 117 116 116 119
726 +| France 109 108| 110 109 109 112 112 110 110 108 106 109
722 #| United Kingdom 103} 105 106 105 107 103 102 102 102 r101 100| r99
727 #| Ialy. 110.2 112.5 111.0 108.6] 108.8 110.7 110.7 111.7 108.4 107.7 110.5 109.4)

723 #| Canada 101.5 102.6 102.3 102.8 102.7 103.1 102.0 100.4 100.3 r98.6 *91.5 r97.3
Consumer Price Indexes (1982-84=100)
320 | United States, NSA 130.7 128.7] 128.9 129.2 129.9 1304 131.6 132.7) 133.5 133.8 133.8] 134.6 1348 135.0 1352
+| Percent change over 6-month span, AR......cummimsismins 58 5.8 4.6 54 6.2 6.9 7.2 6.6 6.7 37 29
738 | Japan, NSA 1114 109.9 110.8 111.6 111.0 1109 111.4] 112.4 1139 113.5 113.2 114.1 TI3BR el e
#|  Percent chmge over G-month span, AR 3.0 2.6 24 3.3 51 4.4 4.9 6.8 54
735 | Federal , N! 112.1L 114 1116 1118 1119 1119 1122|1126 1134 1132] 1133 1140 1143]  114.2}eccvcccninns
+| Percent changc over 6-month £ L Y L —— 29 2.2 1.8 2.0 2.9 4.4 4.0] 3.6 38 32 2.1
736 | France, NSA 1331 131.6] 1321 132.3 132.6 132.9] 133.7 134.4] 1352 135.0 1349 1355 135.7 | E—
+| Percent change over 6-month span, AR. 3.5 2.6/ 29 37 4.1 4.8 4.4 4.1 4.3 3.6/ 2.2
732 | United Kingdom, NSA 1482 142.6) 147.0 148.3) 148.9 149.0 150.5 151.9 153.1 152.7] 152.6 1530 153.8 154.4 156.4
+| Percent change over 6-month span, AR, 94 12.8 12.4 134 12.8 100 6.6 6.3 6.1 4.8 38 29
737 | Italy, NSA 159.5 157.1 157.7] 158.0 158.7 159.3 160.3 161.2 162.6 163.6) 164.2 1654 167.0 167.4 168.2
+| Percent change over 6-month span, AR. 6.5 5.6 6.0 6.4 6.3 6.7 7.5 Al 7.1 7.1 6.8 6.6
733 | Canada, NSA 1354 133.9 133.9] 134.6 1351} 1358 135.8 136.3 1374 138.2 138.1 141.7 141.7] 142.3] 1423
+| Percent change over 6-month span, AR.....ccceivvienes —— 57 52 33 3.0 3.6 5.1 59 53 10.3 9.5 8.8 1.7
Stock Price Indexes (1967=100, NSA)

19 #| United States 364.0 2 3679 3810 392.0] 391.6 359.8) 343.1 334.1 343.0 357.6 354.1 394.1 405.0] 413.0
748 | Japan 1,9749] 2,175.1| 1,959.4| 2,1426| 2,155.2| 2,119.1| 1,833.0| 1,644.4] 1,592.1| 1,572.2 1,5794 1,542.4| 1,6968) 17852 18032
745 «| Federal Republic of Germany 355.6 396.3) 399.5] 389.5] 385.3| 3937 348.9] 308.8 297.8] 292.4] 299.9 280.5/ 300.8] 314.8| 3246
746 +| France 835.0 8724 938.4 949,51 932.2 899.7 796.5 714.6] T26.8] 7139 7194 694.7] 740.0] r822.6) 820.1
742 #| United Kingdom 1,043.01 1,060.8] 1,031.9| 1,0482{ 1,1180{ 1,1096{ 1,030.1 971.1 9741 969.3 993.4 969.3) "

747 #| ltaly 408.5 439.9 455.3] 468.9) 485.6 A 3879 354.4 338.4 302.2) ~3054] ~382.6| r4194| r447.6] 74567
743 #| Canada 386.6 411.2] 3715 404.7 400.4 4 378.1 357.0 348.2 356.0 368.0 360.8 012 395.0) 3920
Exchange Rates
750 # Emfeangc value of U.S. dollar, index: March 1973=100, 89.05 94.11 93.51 92.04] 92.43) 89.68 86.55 86.10 83.43 82.12 83.35] 8351 82.12] 88.12 9141
NSA3,
Foreign currency per U.S. dollar (NSA):
758 #| Japan (yen) 144821 153.31| 158.46| 154.04| 153.70| 149.04] 14746] 138.44| 120.59| 12922 133.89] 133.70 130.54] 137.39] 137.11
755 #| Federal Republic of G (d. mark) 16159 17053| 16863| 16630 168321 16375 1.5702] 1.5701 15238 14857) 1.4982] 1.5091| 14805 1.6122| 1.7027
756 #| France (franc). 544491 57555| 5.6638) 55989 S5.6613| 54924 52680 5.2575| 5.1032] 5.0020] 5.0895] 5.1253 5.0393 5.4862) 5.7540
752 #| United Kingdom (pound) 5630 6156] 6108 5962 5847 5525 5260 53 5140 5091 5203 5169 5091 .5490) 5715
757 #| Ttaly (lira) 1,198.05) 1,257.67| 1,238.38| 1,221.93( 1,235.60 1,199.65| 1,157.07| 1,172.87| 1,141.62| 1,117.04] 1,129.26] 1,134,38| 1,111.19| 1,201.96] 1,261.57
753 «| Canada (dollar 1.1670] 1.1800| 1.1641| 1.1747| 1.1730| '1.1570| '1.1448 1.1583] 1.1600] 1.1635| 1.1 11 1.1549] 1.1572) 1.1535

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

a Anticipated.
AR Annual rate.
c Corrected.
© Copyrighted.
e Estimated.

*

Available data for later period(s) listed in notes.

NSA  Not seasonally adjusted.
Preliminary.

Revised.

Graph included for this series.
Major revision-see notes.
End of period.

O wun g =S

L,CLg,U Cyclical indicator series are classified as L (leading), C (coincident), Lg (Iagging), or U (unclassified) at reference cycle peaks, tronghs, and overail.

Series classifications are shown in parentheses following the series titles.

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

composite indexes, and current high values.

+ Cyclical indicator series denoted by 1 are smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

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

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

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

Diffusion indexes are defined as the percent of components rising plus one-half of the percent of components unchanged. Diffusion index data are centered
within the spans: 1-month indexes are placed in the ending month and 6-month indexes are placed in the 4th monith.

High values reached by cyclical indicators since the last reference cycle trough (November 1982) are shown in boldface type; high values reached prior to
the period shown in the table are listed at the bottom of each page. For inverted series, low values are indicated as highs.

Sources for series in this section are shown on pages C-27 and C-28 in the April 1991 Survey.

Page C-1

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

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

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

Page C-2

* Preliminary May values: BCI-122 = 74.2 and BCI-123 = 93.5.

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

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

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

Page C-3

Note.—Major data revision: Index of new private housing units authorized by local build-
ing permits (BCI-29) has been revised from 1989 forward to reflect the source agency’s annual
updating of basic data and computation of new seasonal adjustment factors. For further informa-
tion, contact the U.S. Department of Commerce, Bureau of the Census, Construction Statistics
Division, Washington, DC 20233.

* Preliminary May values: BCI-23 = 290.9, BCI-19 = 376.35, BCI-85 = 0.44; anticipated
2d quarter values: BCI-61 = 547.91, BCI-100 = 542.48.

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

Page C-4

Note.—Major data revisions:

Free réserves (BCI-93) has been revised by the source agency from 1959 forward to reflect
an adjustment in reserve requirements and the application of new seasonal adjustment factors.
For further information, contact the Board of Governors of the Federal Reserve System, Division
of Research and Statistics, Banking Section, Washington, DC 20551.

Series that include data on commercial and industrial loans outstanding (BCI-72, -101, and
-112) have been revised by the.source agency from 1988 forward to reflect changes in the
reporting panel. For further information, contact the Board of Governors of the Federal Reserve
System, Division of Research and Statistics, Banking Section, Washington, DC 20551.

Series based wholly or in part on consumer installment credit (BCI-66, -95, and -113) have
been revised by the source agency from 1988 forward to reflect benchmarks for some holders
of credit and recalculation of seasonal factors. For further information, contact the Board of
Govemors of the Federal Reserve System, Division of Research and Statistics, Morigage and
Consumer Finance Section, Washington, DC 20551 (BCI-66 and -113) and the U.S. Department
of Commerce, Bureau of Economic Analysis, Business Outlook Division, Washington, DC 20230
(BCI-95). )

Change in business and consumer credit outstanding (BCI-111) has been revised from 1988
forward to incorporate the revisions in consumer installment credit (BCI-66) and commercial and
industrial loans outstanding (BCI-72), which are two of its components. Another component,
real estate loans of large commercial banks, has been revised by the source agency from 1988
forward to reflect changes in the reporting panel. For further information, contact the Board of
Govemors of the Federal Reserve System, Division of Research and Statistics, Banking Section,
Washington, DC 20551 (real estate loans) and the U.S. Department of Commerce, Bureau of
Economic Analysis, Business Qutlook Division, Washington, DC 20230 (BCI-111).

* Preliminary May values: BCI-119 = 5.82, BCI-114 = 5.52, BCI-116 = 9.11, BCI-115 =
8.33, BCI-117 = 6.95, and BCI-109 = 8.50.

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

Page C-§

'Note.—Major data revisions:

Exports excluding military aid shipments (BCI-602), exports of domestic agricultural products
(BCI-604), and general imports (BCI-612) have been revised by the source agency to reflect
the updating of basic statistics, structural changes, and computation of new seasonal adjustment
factors. Periods covered by these revisions are as follows: BCI-602 and BCI-612 from 1989
forward and BCI-604 from 1990 forward. For futher information, contact the U.S. Department
of Commerce, Bureau of the Census, Foreign Trade Division, Washington, DC 20233.

U.S. international transactions series on merchandise trade (BCI-618, -620, and -622) have
been revised by the source agency from 1989 forward. These revisions reflect the inclusion
of errata, retabulation of data to account for timing, revision of some balance of payments
adjustments, and computation of new seasonal adjustment factors. For futher information, contact
the U.S. Department of Commerce, Bureau of Economic Analysis, Balance of Payments Division,
Washington, DC 20230.

* Preliminary May values: BCI-19 = 409.4, BCI-748 = 1,766.1, BCI-745 = 332.2, BCI-746
= 825.0, BCI-747 = 446.4, BC1-743 = 388.0, BCI-750 = 92.30, BCI-758 = 138,25, BCI-755 =
1.7204, BCI-756 = 5.8285, BCI-752 = 0.5801, BCI-757 = 1,275.76, and BCI-753 = 1.1506.

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

2. Organisation for Economic Co-operation and Development.

3. This index is the weighted-average exchi value of the U.S. dollar against the currencies
of the other G-10 countries plus Switzerland. Each country is weighted by its 1972-76 global
trade. For a description of this index, see the August 1978 Federal Reserve Bulletin (p. 700).
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May 1991 SURVEY OF CURRENT BUSINESS
YCLICAL INDICATORS |
Composite Indexes
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Note.—The numbers and arrows indicate length of leads (—) and lags (+) in months from business cycle tuming dates.

Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS

. Composite Indexes: Rates of Change
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Note.—Current data for these series are shown on page C-1.
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CYCLICAL INDICATORS .
Composite Indexes: Leading Index Components
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CYCLICAL INDICATORS

Composite Indexes: Leading Index Components-Continued
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1. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada.

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

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

Composite Indexes: Coincident Index Components
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Note.—Curent data for these series are shown on page C-2.
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1. This series is smoothed by an autoregressive-moving-average filter developed by Statistics Canada.
Note.—Curent data for these series are shown on pages C-2, C-3, and C4.
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Employment and Unemployment
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Note.—~Current data for these series are shown on page C-2.

C-13

CYCLICAL INDICATORS |

Scale A

Scale 1.-2

Scale -1

Seale L1

Scale &

Seale A



C-14 SURVEY OF CURRENT BUSINESS May 1991

CYCLICAL INDICATORS

" Production and Income
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'CYCLICAL INDICATORS Commm T
| Consumption, Trade, O_rders, and Deliveries |
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CYCLICAL INDICATORS
i Fixed Cap_i_t__a_l__!_r_l_\_/_estment

Dec. Nov. Nov. Mar. Jan. July  July Nov.
P T P T PT 4 T

160
140

120

Scate L-2

100 4

80~

30
60

50 -1

40

Scate -2

30 -

20 -

60

56 -

£
(=3

©
=3
SR N

Scale L-2

A, Vol W00 T —p—————_—t, PNt Wie e Wl et VTR, Wt~ et A SR e it Yo

T

110
106 ~
40
8¢ 4
70

60 -

Scate 1-2

50 -

- B
willl
A - au—-a;umw--‘ 51—

A¢ -

1964 65 66 67 68 69 70 71 72 73 74 75 76 77 78 79 80 81 82 83 84 85 8 87 88 89 90 1991
1. This i a copyrighted series used by permission; it may not be reproduced without written permission from McGraw-Hill

Information Systems Company, F.W. Dodge Division.

Note.—Current data for these series are shown on page C-2.
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CYCLICAL INDICATORS

F|xed Capltal Investment—Contmued
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Note.—Current data for these series are shown on page C-3.
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CYCLICAL INDICATORS

Fixed Capital Investment-Continued
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CYCLICAL INDICATORS

Prices, Costs, and Pfts
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permission from Commodity Research Bureau, Inc.
Note.—Current data for these series are shown on page C-3.
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CYCLICAL INDICATORS

May 1991
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CYCLICAL INDICATORS
' Money and Credit—Continued
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CIBCR Center for International Business Cycle Research (Columbia University).
NoTe.—Current data for these series are shown on page C-4.
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' OTHER IMPORTANT ECONOMIC MEASURES
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OTHER IMPORTANT ECONOMIC MEASURES
-International Comparisons: Industrial Production - * International Comparisons: Consumer Prices
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OTHER IMPORTANT ECONOMIC MEASURES

International Comparisons: Stock Prices International Comparisons: Exchange Rates
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Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources are provided through the

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

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

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

Unless otherwise stated in footnotes below, Annual 1990 1991
data through 1988 and methodological Units
notes are as showxllsxa.ggusmms Statisrics, 1989 1990 Mar. ’ Apr. l May l June July T Aug. I Sept. l Oct. J Nov. l Dec. Jan. I Feb. ; Mar. l Apr.

GENERAL BUSINESS INDICATORS

PERSONAL INCOME BY SOURCE #

Seasonally adjusted, at annual rates:
Total personal INCOME ......vicurveinesns sesesereenned bil. §.| 4,384.3} 4,6455] 4,594.7| 4,604.5) 4,621.41 4,640.7 4,662.7) 46750/ 4,697.8| 4,695.9) 4,716.2( 4,743.3} r4,724.7| r4,734.5 74,751.8; 4,755.1

‘Wage and salary disbursements;
total do..§ 25782 2,7053] 2,669.2] 2,6824) 26955 2,711.1} 2727.1] 2,728.3] 2,747.2] 2,731.6| 2781.6] 2,753.6] 2,740.0}.72,740.4| "2,743.5| 2,749.6

Commodity-producing industries,
total

do.... 720.6] 729.3 729.7 125.2 732.3 735.8 7385.5) 7344 736.0 730.4 721.0{ 7265 716.4| 7130 r709.2 710.6
Manufacturing do.... 541.8 546.8, 545.8 543.9 548.8 551.6 551.9 561.4 552.1 549.5 541.1 547.8 540.4 535.8| *534.1 536.3
Distributive industries..........ceve evevrensirnened do.... 604.7 637.2 630.9 636.7 635.6 639.6 643.6 639.6 644.9 638.6] 6417 6453 639.7| 7639.2] 6404 641.4

1714 830.8 809.0 817.9 821.7 827.1 838.7 8433 852.8 846.8 850.8 861.3 856.9|° r858.2| 8615 864.8
476.6 508.0 499.6 502.6 505.9 508.6 509.3 511.0 5135 515.8 518.1 520.5 527.0 530.0 5324 532.9
241.9) 258.1 254.0 255.2 256.4 257.6 258.8 260.0 261.2 262.2 263.2| 2642 265.2 266.2 267.2 268.2

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

Farm do.... 48.6 49.9 65.5 55.0 51.8 46.1 45.7 42.9 38.5 39.1 54.5 52.9 39.6 472 r58.7 53.5
Nonfarm do.... 830.7 352.6 3494 349.2! 351.3 351.8 353.0 356.6 357.0 357.1 357.6 357.5] 7854.2] 73557 857.2 358.1
Rental income of persons with capital '
€0 pti djust t 8.2 6.9 4.3 3.8 4.2 4.9 6.2 9.1 10.0 10.8 8.8 8.3 7.6 7.2 6.7 6.8
Dividends. 1144 123.8 121.3 122.3 123.0 123.4 124.3 125.0 125.3 126.1 126.8 127.2 127.2 127.6 125.3 125.2
Personal interest income 643.2 680.4 671.4 674.5 677.9 681.5 683.6| 685.4 686.8 687.5 688.1 688.2 686.4 683.2 680.6 678.6
Transfer payments 636.9 694.8 683.4 683.5 685.3 691.4 692.1 695.9 T01.2 T10.0 714.0 721.2] 7416 17442} 1750.2 752.9
Less: Personal contributions
social i 2 do.... 212.8 226.2 223.8 221.4 223.9 2271 228.1 228.2 229.5 2284 2284 229.9] 72372 2372 2374 237.8
Total nonfarm income do..] 4,314.6] 4,574.3] 4,508.1| 4,528.2| 4,548.3] 4,573.2| 4,595.6| 4,610.7] 4, 4,635.3( 4,640.2] 4,668.8] 74,663.5| "4,665.6| 74,671.3] 4,679.7
DISPOSITION OF PERSONAL INCOME +
Seasonally acl)usted at annual rates:
Total bil. §.| 4,384.3] 4,645.5] 4,5947| 4,604.5] 4,621.4] 4,640.7( 4,662.7] 4,675.0{ 4,697.8 4,605.9] 4,716.2] 4,743.3] r4,724.T) v4,734.5| 74,751.8; 4,755.1
Less: Personal tax and nontax
payments do.... 658.8 699.4 678.8 693.4 698.0 698.0 704.8: 708.6 715.0 713.8 7151 720.8| 7189 181 7195 722.0
Fq Dlsposable personal income..........cc..... do...| 87255 3,946.1] 39159| 3911.2] 392331 89426| 3,957.9{ 3,966.4( 3,982.8( 3,982.11 4,001.1 4,022.5] 74,005.8| 74,016.4| 74,032.4| 40331
Less: P 1 outlays . ...} 3,658.7 . 3,714.6| 3,716.2] 38,7611} 3773.7] 3,801.4| 38326 38295 88350 3,838.6| 3,820.3| 73,850.8] 73,891.5{ 3,887.2
P i dit 3,606.9| 3,608.1| 38,653.2| 3,664.7| 8,692.1| 8,723.4| 8720.5{ 3,725.6{ 857287} 73,710.7| 73,740.8| 3,782.1{ 3,777.9
Durable goods ........................................... 480.6 472.9 481.7 482.9 475.9 488.2 474.6 468.7 462.2] r439.7) 7452.8] 4678 455.8
goods 11,1743 1,174.2] 1,188.4| 1,1920| 1,208.1| 1,214.8| 1,216.2] 1,219.3] 1,212.5] 1,205.9| r1,215.4| r1,215.8 1,210.6
1,952.0| 1,961.0[ 1, 9831 1 989 8| 2,008.2| 20205 2,029.8 2,037.6| 2,0539] " 2 065.1| 72,072.6] r2,098.6( 2,111.5

Servis
Interest paid by consumers to
107.3 107.6 107.5 107.8 108.0 107.9 108.0 108.4 109.0] r108.7f r108.5] 1084 108.3

Personal transfer payments to

forexgners (net) .. . 14 9 9 4 4 4 13 13 1.3 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Equal onal saving. do....| 171.8, 180.1 209.0, 196.5 207.2 181.5 184.2 165.0 150.2 152.5 166.1 183.9 r1854( r166.1f 1409 145.9
P 1 saving as of disposabl
1 income § t 4.6 4.6 5.1 52 5.0 4.8 45 4.2 3.9 39 42 45 44 41 F: 2 ) S—
Disposable personal income in constant (1982)
dollars 1 $. 2,898.5] 2,908.7] 2901.0f 2,9004] 29071} 29106] 28968 2,.886.8) 28637 28639 2883.5] 28558 r2,856.8 r2,866.3| 2.862.0
Personal consumsptwn expendxtures in
oonstant (19 2) dollars................ 2,681.61 26729| 26753 2,667.4| 2,693.6] 2,6950| 2696.5] 2,698.8) 26756 2,672.3] 2,6728] r2,6454| r2,660.7| "2,6884| 2,680.9
able 427.4 429.1 4286 421.6| 430.1 4305; 424.1 434.0| 4205| 4158] 410.5] 7391.2| r400.3] 4125 4034

911.1 9133 9099 909.2[ 914.6 916.8 920.9 911.6 903.8 903.4 896.5 890.7) 8982 r9015 896.2
1,343.11 1,330.5). 1,3369| 1,336.6] 1,349.1f 13477} 1,8515| 1,353.2 1,35L.3] 1,353.1| 1,365.8| 71,363.5| 71,362.2| 1,744/ 1,381.2

136.4 1346 1348 135.3 185.6 136.0 136.9 138.01 139.1 139.4 139.5| r140.3) 140.6| r140.7 140.9

Nondurable gnoda

Implmt dpﬂce deflator for personal consumptio
expenditures. index, 1982=100 ....

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

Total INdeX ..ccovverirrnirirnirmsnresecrenessssens nes 1987=100 .. 108.1 109.2 108.6| 107.6] 107.7; 1119 1089 1127 118.5 111.3] 1077 1053] r105.1| r106.2] 1045 *r103.8
By industry groups:
Mining do.... 1005 1026 102.1 1024 1005 101.1 100.1 101.6 103.1 103.7 106.0) 1047§ 1031 r105.0] 1031} P1004
Utilities. do.... 107.0 108.0 109.7 10L.5 93.9) 1037 1088 1089 106.2 969 10L2| 1166] r129.5| 1226 1102 *~10L2
Manuf? ing do.... 108.9 109.9 109.2f 1087 109.6) 113.6] 109.8) 1140 1151 113.3| 1085 1044 r103.1 104.8) r104.1] ~1044
Durable do.... 1109 1116 112.6 11101 1124; 1158 110.3 1144 116.1 114.6{ 109.8] 105.6] r1045 r106.0| r10511 *r1053
Nondurabl do.... 106.4 107.8 1049 105.7 106.1 110.9) 109.1 113.6 1139 1iL7)  106.9] 1028 101.2{ r103.4| 11027 *r103.2
Seasonally Adjusted
Total index do.... 108.1 109.2 108.9 1088 1094 1101 1104 1105 1106/ 109.9] 1083| 107.2 1066 105.7] r105.0| *105.1
By market grou‘:s: .
Products, tota do.... 1086] 1101 110.1 109.8| 1105 1109 1109] 1109 1114 111.0f 109.3| 1084 107.8] r107.0{ 1065 *106.6
Final products do.... 109.1 110.8 110.7 1104 111.2{ 1117f 1117 1119] 1126 1123 1102] 1092 109.1) 1084 1082 ~1084
C goods do.... 106.7 107.3 107.5f 107.2] 107.4] 107.8] 1075 107.8 108.7 108.6| 1065 1057 10568 r1050] 1050 71054

See footnotes at end of tables.



S-2 SURVEY OF CURRENT BUSINESS May 1991
Unless otherwise stated i m footnotes Annual 1990 1991
otetogiost sotes Sae 55 shon Units ;
e Buetmss Smantemos, 1961 gg’" in 1989 1990 Mar. ‘ Apr. ( Mayj June SJuly \ Aug. l Sept. I Oct. i Nov. 1 Dee. Jan. I Feb. 1 Mar. ' Apr.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION (—Continued
Seasonally Adjusted—Continued
By market groups—Continued
Final roducts—Contmued
C goods—C: d
Durable......ooeuerressiseninnns 1079 106.1 110.8 107.3 109.3 1121 108.3 107.4 1104 106.9 99.4 96.0 797.6 795.6 r96.2 799.1
Automotive pr 106.9 102.2 109.3 1024 107.0 112.2 106.7 104.6 111.8 107.1 93.5 86.7 r90.6 *88.4 r89.6 P94.8
Autos and trucks.. 105.7 972 107.7 95.8 105.6 112.9 104.8 101.5 113.0 107.5 842 74.6 79.6 75.2 1.3 »85.6
Other durable goods 108.8 1093 112.0 111.2 111.1 112.0 109.5 109.6 109.3 106.8 104.1 1034] 71032 101.2) r1015| ~102.5
Nondurabl 106.4 107.6 106.6 107.1 106.9 106.6 107.3 107.9 108.2 109.1 108.5 1084{ 107.8| r107.5| r1074| ~107.2
Foods and tobacco 104.2 105.9 105.8 105.6 105.2 104.4 105.1 105.7 105.3 106.7 107.8 1075 r106.3| r106.1{ 71058 *r105.6
Clothing 101.6 95.7 97.0 96.0 96.4 95.7 95.6 94.6 95.3 94.2, 917 92.1 r90.6 90.7 r90.1 789.8
duct: 109.5 1132 111.0 113.5 113.0 112.8 1124 1143 115.1 1159 113.5 1185| r1147| 1152] r1150] *1156
Paper products ............................... 114.3 119.6 116.4 118.1 118.6 1183 120.3 1193 1219 1234 122.8 1227 1221] r120.8] r120.8) *120.0
Energy p 106.7 105.9 103.1 104.1 104.1 105.3 106.7 109.0 108.0 108.8 106.4 106.6{ 71065 1058 107.0 r105.9
Equi t, total do 1123 115.5 1149 1147 116.2 116.8 117.2 117.2 117.8 117.0 115.1 113.6{ r113.6] r112.8] r1124] ~1123
B t do. 119.1 123.0 122.2 121.6 123.5 1244 125.0 1254 1264 1254 122.9 121.2] 1216 1205 11202] *120.5
Informatmn processing
and related........o.coerre cosieiinrens do.... 121.7 127.2 126.0 1264 126.6 126.3 1280 128.5 129.5 130.1 128.8 127.5] 71301 r1314| 13L5| P131¢
Office and computing
hi 1372 149.6 1472 149.3 148.9 150.6 152.7 152.2 1563.6 155.3 149.8 1489] 7165.0| 71571 715611 *1575
113.8 115.2 113.9 114.2 1158 116.0 117.2 117.9 1174 1154 115.3 11230 1115( 1091 7108.6) *107.6
123.8 130.0 130.6 126.2 132.5 1874 185.5 1854 140.5 187.5 126.3 123.4 r124.0| r121.1| 71206 P124.2
103.9 96.7 104.5 95.2 105.7 112.2 103.1 1015 111.0 106.5 839 753 798 "15.6 3 #85.0
Defense and space equipment... o... 974 973 97.5 97.3 97.6 976 97.8 97.7 97.3 9.3 96.2 95.8 944 94,5 93.8 P21
Oll and gas well drilling...... 93.7 109.3 106.0 1143 118.6 119.5 116.2 106.9 1074 107.1 109.7 107.3 106.4 108.2 107.7( »105.1
homes 923 90.6 929 89.7 91.3 92.8 90.0 934 91.8 89.0 873 83.4 83.1 38 "79.3 »81.56
Intermediat: duects 106.8 107.7 108.2 108.0 108.3 108.3 1084 107.9 107.4 107.0 106.2 106.0] 1038} r1025| 71010 ~100.7
Construction supplies . 106.1 105.2 1073 106.4 105.5 106.0 106.7 105.3 103.8 103.1 101.8 101.0 7.7 96.3 93.9 7943
B li 107.3 109.4 108.9 109.1 110.2 109.8 109.5 109.7 109.9 109.7 109.2 109.4 r108.1] r106.8| 1059 r1052
Material 1074 107.8 107.1 107.3 107.7 108.8 109.6 109.7 109.4 108.3 106.8 105.3| r104.8| 1038 102.8| 71028
Durable 111.6 1118 110.9 110.9 112.5 113.8 1140 1149 114.1 112.5 1104 107.5] 7106.8| r1054| 7103.7] 71041
Nondurabl 105.3 106.0 105.2 106.1 105.2 106.1 107.8 106.8 106.9 106.5 105.6 104.9] 71049{ r103.6| 7102.9| ~r102.7
Energy 101.3 1021 102.0 101.8 1011 102.1 103.3 103.0 103.0 102.3 101.6 102.0 r101.1| r101.2| 71012 ~100.7
By industry groups:
Mining. do. 100.5 102.5 101.1 102.9 102.2 102.2 104.0 102.4 103.9 102.6 103.3 103.4 71017  *102.9
Metal mining do 1414 152.8 141.4 1527 148.7 156.7 164.8 155.7 163.6 146.8 153.4 162.0] 7143.1 1480
Coal do.... 105.7 1134 112.9 114.2 110.0 113.5 118,56 110.2 116.8 1147 112.9 110.6 1084 1128
Oil and gas extraction # ...ees o do.... 95.5 95.5 94.6 95.7 96.0 94.6 95.5 95.8 95.8 95.8 97.3 96.7 796.0 *97.2
Crude do 914 875 88.7 87.8 86.5 83.8 86.1 816 86.8 81.5 89.0 90.5, r89.9 89.0
Natura.l gas. do... 102.7 104.6 101.1 104.5 106.3 106.4 107.1 105.4 105.7 104.8 106.5 1034 71018 106.4
Stone and earth minerals ........... cccoeeuuuud do.... 113.9 119.3 116.5 120.2 119.9 1211 121.8 120.1 1217 118.0 1135 1189} 119.2| r1126
Utilities 107.0 108.0 106.2 106.7 107.1 109.7 109.7 1114 110.3 109.2 106.9 1088] 1107.6] r10562
Electric 108.1 110.8 109.7 109.7 110.3 113.1 112.1 113.6 112.9 1121 109.6 111.8] 71104 r108.0
Gas 103.0 917 933 95.5 95.2 974 100.7 103.3 100.9 98.1 97.0 97.6 7.5 94.7
Manufacturing. 108.9 109.9 109.8 109.5 110.3 110.8 1111 1111 111.2 1107 108.9 107.5 107.0 106.0
Durable 110.9 111.6 1119 1111 112.6 1134 1134 113.5 113.8 1125 109.9 107.5{ 71072 106.0
Lumber and products.........ec.. ovcveesrusd 103.1 101.1 105.0 103.3 1017 102.0 103.6 100.5 1003 98.2 95.5 93.5 94.2 91.2
Furniture and fixtures 105.3 105.9 105.9 107.6 108.0 108.7 108.0 106.7 106.9 104.4 102.3 102.0 r99.0 96.0
Clay, glass, and stone products. 108.0 105.8 1077 105.1 1064 106.1 106.0 106.6 104.5 104.4 103.8 100.7 97.2 798.5
Primary metals 109.2 108.2 1054 1064 106.2: 109.5 1103 1146 1116 108.6 109.1 104.2 997 "99.4
Iron and steel........oee cevrccirend 109.3 109.7 106.1 106.7 105.5 110.3 110.6 118.3 113.9 110.3 112.6 107.3 799.0 91.9
Nonferr 109.0 106.1 104.3 105.9 107.1 108.3 109.8 109.4 1084 106.2 104.1 99.8| 7100.6] 71015
Fabricated metal products 107.2 105.8 105.5 105.0 107.1 106.7 107.7 107.9 106.8 106.4 104.3 1019y r101.7 T98.6
Nonelectrical m_a(:hmery 121.8 126.5 125.2 125.7 126.9 1275 1283 128.8 1285 128.1 1263 124.7 125.5| 11245
Electncal h 109.5 1114 1123 111.3 1124 1128 112.2 1125 1125 110.8 1104 108.7 r107.6] 108.2
p C t. do.... 107.2 105.5 107.9 105.1 109.0 111.0 109.3 107.9 111 109.2 100.1 96.6 976 r95.6
Motor vehlcles and parts.... ... do...] 1049 96.8 103.5 95.8 104.0 108.0 102.7 101.0 107.5 103.8 85.8 85 83.0 79.8
Instr 7 1164 116.9 115.9 1158 116.5 115.0 116.9 117.5 1184 1181 118.1 117.3] 71190 119.1
Nondurabl 106.4 107.8 107.2 107.5 1074 107.6 108.1 108.1 108.0 1084 107.7 1074 71068 1060
Foods 105.5 107.6 107.1 107.0 106.8 106.1 107.1 1079 107.6 108.8 109.6 109.1 r108.3] r108.0
‘Tobacco prod 99.6 98.7 100.0 98.8 97.2 95.6 98.5 96.3 96.4 97.8 99.0 101.1 100.0 99.4
Textile mill Products 1019 100.7 99.8 100.9 102.7 103.6 102.9 100.4 100.7 101.2 974 96.1 794.0 7943
A; 1 t: 1043 98.8 99.8 98.7 99.2 99.3 99.2 98.8 98.4 97.2 95.5 94.9 929 93.1
Paper and product: 103.2 105.4 102.8 105.3 104.0 104.2 107.8 106.5 107.5 106.8 105.1 1054 r104.2] r1022
Printing and publishing......... ... do..| 1085 1120 1114 1120 1128] 1120 1114] 1109 1116 1129] 1124] 1128] 121 1107
Ch and product: do. 108.5' 110.1 109.5 110.3 109.2 110.3 1104 1111 1109 110.7 110.0 109.9 r110.1| 1093
Petroleum product: do 106.1 108.3 109.1 106.8 104.6 106.5 110.5 110.2 109.3 108.6 107.8 105.6] 7104.7! 71085
Rubber and pl products. do.... 108.9 110.2 109.8 109.0 110.9 112.8 1109 112.0 110.3 110.6 109.6 106.9] 7108.8] 1055
Leather and products.........oe. ceeeeceenas do.... 103.7 99.9 103.3 102.6 103.5 102.0 102.5 99.6 100.3 95.3 89.9 926 89.6 r88.6
BUSINESS SALES
Mfg. and trade sales (unadj.), total... { 6,310,071| 6,515,005| 558,887| 531,298| 556,157] 565.762| 515266 565,322| 554011| 573,259| 549,639| 556,219 485,259| 491,120| 533,188|. .o
Mfg. and trade sales (seas. adj.),
total 26.,310,071176,515,005] r540,938| 7535,264| 540,991| 544,850| 542,516| 554,935] 550,660] 555,145 546,714 534,361] 527,074| r527,915| 522,628)...
Manufacturing, total. 12,840,264(12,917,465] 241,975 238,663 243,214| 244,602) 242,754| 251,502| 247,916 251958 245827| 236,575) 234,548| r233.215| 228,773
Durable goods indus | 1494,388| 1504:650] 126769| 123885 127,801| 129,167 126,531| 130.441| 125788 127,692| 122,693| 118,578] 117,648| r117432| 114,039
Nondurable goods industri | 1345:876| 1,412)815] 115206] 114778] 115323) 115,435) 116,223 121,061| 122,188 124,261| 123,134| 117,997| 116900 v115,783| 114,734|.
Retail trade, total...... .171,741,748(11,807,219 149,850| 7148,956] 148,759 150,148] 150,745| 151,135| 152,512] 152,191| 152,711| 149,750 147,808| r151,092} 151,662/
Dursble goods stores 2,184| 654,757 55,099 754,430] 54,342; 54,219 54,754 53,851 54,550| 54,4 54,162 52,402 2 53,235 53,944
goods stores. do..} 1,089,564| 1,152,462] r94751] +94,526] 94417| 95924| 05991) 97.284] 97,962[ 97,771 98,559 97,348] 96,906| 97,857| 97,718
Merchant wholesalers, total ... ....]*1,728,05911,790,321 '149 113 147,645| 149,018| 150,105 149,017 152,298) 150,232 151,001 148,176| 148,036] 144,723/ 7143,608| 142,193
Durable goods establishment .| 842,065 87 6,182 73,108| 74,282 T4, 511 73,824] 74,246] 172,807| 71,5841 69,739 71,045 9,004| 769,022 68,883
Nondurable goods establishments. 885,994 914 139 '74 793 74,5371 74,736 75 594 75,193] 78,052| 77425 179,417| 78437| 76,991 75,629 '74 586 73 3101...
Mfg. and trade sales in constant (1982)
dol]ars (seas. adj.), total bil. $ 486.6 482.1 486.5 4895 486.5 492.2 483.2 482.5 4743 464.6 460.5] 74624 459.8..
turing do 2216 224.6 2281 227.0 232.0 2279 228.9 2229 216.1 2157 121538 A
?'etall trade do 126.6 125.5 125.2 126 2 126.8 125.9 1258 125.0 124.7 122.3 1205 r123.1 X
t whol do 182.5 132.0 133.1 134.2 1327 1343 129.6 128.6 126.6 126.3] 1243 *124.0 128.1|.vivrrnneee

See footnotes at end of tables.




May 1991 SURVEY OF CURRENT BUSINESS s-3
Unless otherwise stated in footnotes Annual 1990 1991
below, data through 1988 and Units
methpdological notes are a2 showm in 1989 199 Mar. ‘ Apr. ‘ May [ June | July ’ Aug. ‘ Sept. ‘ Oct. l Nov. } Dec. | Jan. ’ Feb. l Mar. i Apr.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade inventories, book value
{non-LIFO basis), end of period,
djusted), total .......ciciers ceoneees mil. § 798,787| 815,348] 811,991| 816,598 818,312| 809,332] 814,755 816,675 823,540| 843,061 847,768| 815348| 824,829| 7827,742| 822,001|.....cccorern.
Mfg. and trade inventories, book value
(non-LIFO basis), end of period,
(seas. adj.), total mil. §..] 810,257 826,941] 7810,830| 812,075| 816,425] 812,457| 818,951 823,468| 827,145| 830,414| 832,464 826,941] 831,445| 7828201 821,626
Manufacturing, total 388,811} 384,947, 385,652 886,235] 384,373| 387,104; 387,986/ 300,992/ 391,460] 392,370/ 388,811 388,381/ 7388,459] 386,276
Durable goods indus 252,836] 252,994| 254,328 254,564| 252,877 . ,721| 255,278| 255,113 256,387 252,836] 252,170| 7252,256( 250,474
Nondurahle goods industri 30, 135,975] 131,953 131,324| 131,671| 131, 496 182,583| 183,265| 135,714| 136,347| 135983| 135975| 136,211} 7136,203( 135,802
238,159 242,563| 236,303| 235914| 237,711| 237,445| 239,657| 242,893| 243,217{ 244,901; 244,550| 242,563] 244,071 241,179
120,663 120,629] 118,354 117,589| 118,485| 118,830( 120,165| 123,271} 123,559| 124,048 122,947| 120,629] 121,217\ 119,239
ble goods stores. do 117, 496 121,934| 117,949{ 118325| 119,226 118,615 119,492] 119,622 119,658( 120,853| 121,603 121,934 122,854 121, 1940
Merchant wholesalers, total ... 188,273 195,567] 7189,580( 190,509] 192,479 190,639| 192,190| 192,589 192,986| 194,053} 195,544| 195,567| 198,998| 7198,563
Durable goods establishment 123,436] 128,618| r125,092| 125,222 126,337| 125,405| 126,204| 127,875| 127,614| 127,235{ 127,971| 128,619 131,331( 131,254
Nondurable goods establishments. 64,837 66,948] 764,488| 65,287 66,142| 65234| 65986] 65214 65322| 66,818 67 573| 66,948] 67,662 767,309
Mfg. and trade inventories in constant (1982)
dollars, end of period(seas. adj.),total....... 6953 697.3] 700.0] 696.9| 7004| 699.2| 698.2| 697.8] 6980, 6927] r6955| r693.4
cturing. dn 334.0{ 3345 834.9| 3334| 3352] 3342{ 3343] 332.8] 3326/ 329.7F 73295, 3304
Retail trade do 192.9 193.2 194.6 1948 195.5 195.3 195.0 195.7 195.1 1927 r192.5| *189.7
Merchant lesal do 168.4 169.6 170.6 168.7 169.6 169.6 168.9 169.3 170.3 170.3 173.5] 71733
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total......... ratio 1.50 1.52 151 149 151 148 1.50 1.50 1.52 1.55 1.58 1.57
Manufacturing, total do 1.59 1.62 1.59 1.57 1.59 1.54 1.58 1.55 1.60 1.64 1.66 71.67
Durable goods mdustnes . do 2.00 2.05 1.99 1.96 20 1.95 2.03 2.00 2.09 213 214 215
Materials and do 55 57 55 54 .56 .54 .56 .55 58 60 .61 .60
Work in pr: do 95 98 95 93 96 .93 97 95 1.00 1.00 1.01 1.01
Finished goods do A9 50 49 48 49 A8 .50 49 .51 53 53 53
Nondurable goods lndustnes ...... do 115 114 1.14 114 114 1.10 1 1.10 1.10 115 117 1.18
Materials and do A2 A2 42 42 A2 40 40 40 41 A2 43 A3
Work in pr do 19 19 19 .19 19 19 19 19 19 19 19 .19
Finished goods do 53 .53 53 53 .53 51 52 51 51 54 55 55
Retail trade, total do r1.58 r1.58 1.60 1.58 1.59 161 1.59 161 1.60 1.62 1.65 1.60
Durable i stores do 7215 2.16 2.18 2.19 219 2.29 2.27 2.28 227 2.30. 2.38 r2.24
d le goods stores. do 124 125 1.26 1.24 124 1.23 1.22 1.24 -1.23 125 127 1.25
Merchant wholesalers, h)tal do r1.27 1.29 1.29 1.27 1.29 1.26 1.28 1.29 132 1.32 1.37 r1.38
Durable goods do 71.68 171 1.70 1.68 171 172 176 1.78 1.83 1.8t 1.90 r1.90
tablish do .86 .88 .89 .86 .88 84 84 84 86 .87 .89 .90
Manufacturing and trade in constant (1982)
dol]ars total 143 1.4 144 1.42 144 1.42 1.45 145 147 149 1.51 1.50
facturing. ﬂn 147 1.49 147 146 1.48 1.44 147 145 1.49 1.53 1.53 1.53
Retall trade do 152 1.54 1.55 1.54 1.54 1.55 155 157 1.56 1.58 1.60 r1.54
Merchant wholesal do 127 1.29 1.28 1.26 1.28 1.26 130 1.32 134 135 1.40 71.40
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS +
Shipments (not seas. adj), total. | 2.840,264] 2,917,465] 254,349| 238,966| 245,007 260,400 220,930| 248,339| 262,422| 259,185 244,210| 284271] 214,255| r231,617
Durable goods industries, total .. .| 1,494,388| 1,504,650| 136,345{ 124,831 129,954| 140,143| 110,644| 125921} 133,787| 131,632 121,237| 119,684] 104,622| "116,914
Stone, clay, and glass products. 63,763 62,897 ,420 5475 5, 48 5,81 5,070 ,545 5,575 5. 4,985 1 4,033 5
Primary metals do..| 153,021} 144,185] 12,646 12,319 12,201] 12,748 11,394] 12,295 12,409 12,743 11447| 10,578 10 617| r10,728
Blast furnaces, steel mills do 62,740 58,921 5,248 5,069 5 09 5,272 4,620 4,942 4,958 5,218 4,720 ,198 4,499] 4,299
Fabricated metal products.... do 180 579| 188,115] 16,952 15 786 16,7 18] 17,062| 14,354 15665/ 16,626| 16,578 14 901 14,304 13, 350 14,819
Industrial machinery and :
i it do 260,805 263,573 25339 21,425| 21,507| 25079 18,724 20,532| 23,989 21,991| 21,047 23,834f 17,830 120,308
Electronic and other electrical
i 195225 200,430] 17,549| 15846 16,621| 18,015 14,965 16,695 18,134| 17,151} 17,185/ 16,925 14,758| 716,459
Tr: tation 372,436| 3877,319}F 35,048 31,978 34,540 37,276 25473 82458 83,416 ,345) 29,803 28476] 25107| 29,
Motor vehicles and parts.. 2332031 226,050] 21,776] 20,260) 22,523] 23,083] 14,133] 20,110 19,682] 22,197 17,212} 11,784] 15467 17,002
Instruments and related products. 118,000 120,219{ 10,605 9,407| 10,120{ 10,740 9,137 9,703 10,620 10,246 10,305] 10, 810 8,714] 19,462
Nondurable goods industries, total 1,345,876| 1,412,815/ 118,004| 114,135| 115053| 120,257) 110,286| 122,418 128,685| 127,558 122,978| 114,587] 109,633| v114,703
Food and kindred products | s, 3970001 33,639 31915 33, 34,493| "31,872| 33411 35229| 34,679 a35ill 33005 20912| 82,651
Tobacco do..| 26,008 28161] 2617] 2292 2663 55/ v726| 2468 274a] 2303|3379 2346] 1548) 1,826
Textile mill product: do.... 68,366 63,535 5,759 5,297 5,392 5,822 4,447 5,494 5,603 5,510 5,298 4,656 4,267 74,831
Paper and allied products 128,287 128,761] 11,054| 10,614 10,708 11,156 10,542 10,982} 11,041 10,904 10473] 10,093] 10,030] 10,334
Chemicals and allied products do. 275,187 285,612 ,548| 24,252 , 24,736 22,049 24,493 25487 24,260 23,929( 23,081| 23,701§ 724,205
Petroleum and coal products... 146,310 179,357] 12,442 12,687 12,995/ 13,039 18,035 16,688| 18752| 19,604 182011 16,080] 14,935] 713,261
Rubber and plastics products .. 94,357 91,657 8,146 7,767 7,616 e 7,426 7,867 8,051 8,335 1,215 6,684 6,958 '7,482‘
Shipments seas. adj),total 241,975| 238,663| 243,214| 244,602| 242,754 251,502| 247,916| 251,958| 245,827| 286,575| 234,548/ 283,215
industry groi
Durable goods mdustrles, total # do 126,769 123,885| 127,891} 129,167| 126,581 130, 441 125,783] 127,602 122,693 118,578| 117,648 "117 1432
Stone, clay, and glass prod do ,837 52 5,334 ,373 5,349 5,21 5,206 . ,983 4,832 4,610 4,544
Primary metals. do 12,022} 11 953 11,948 12,066 12,360 12; 3(YT 12,118 12,352 11,754 11,485( 11,140 '10 620
Blast furnaces, steel mills... do 4,963 4, 828 4,896 4,945 5,005 5,036 4,953 5,108 4,913 4,568 62! ’4 281 X
Fabricated metal products ...... do 15821| 15449| 16,041| 15918] 15804| 15879 15876/ 15854 15309 15606] 14,846] 14,616 14,462 ...
Industrial machinery and
i t do 22,664 21,691 21,722) 21901 21,207 22,042 21,798 22433} 22235] 21,876] 21,006] 20,897
Electronic and other electrical
i it do 16,553 16,372| 17,023| 16,673| 16,838| 16,791, 16,536| 17,026| 16,869| 16,550 16,599! 716,517
Transp i i t do 32,046 30,989 32,908 34,773| 82,626] 35512] 32,118 382,674 9,439 26,751| 28,106/ r28,912
Motor vehicles and parts..... do 9,925 8,918 ,647 687 20,079 22,280 18 994| 20,111[ 16,888] .13,616] 16,070 '15 726
Instruments and rela
pr do 9,875 9,907, 10,290 9,920 9,986 10,038 9,920| 10,206/ 10,217 9,803 9,845 9,797 9,495
Nondurable goods industries, total #....do 115, 206 114,778| 115,823] 115435| 116,228| 121,061| 122,138| 124,261| 123,134| 117,997] 116,900| "115,788
Food and kindred products..... do 33,028| 32,508 83,082 33,171| 83,055 33,437, 83,258/ 83,680| 83,718| 33,660 32,111 32,917
Tobacco products do 2,207 2,571 2,357 2,083 2,431 2,591 2,440 2,53, 2,792 1,844 2,465 72,286
Textile mill duct: do 5,465 5,384 5,434 5,357 5172 5,245 5,123 5,166 5,188 4,995 4,889 74,878
Paper and allied products....... do 10,778| 10,622| 10,794] 10,685 10,901 10,884 10,856 10,768| 10,758{ 10,467] 10,216} 10,218
Chemicals and allied product: do. 23,169 23406 23486 23,624 23700 24,724 24,643 24,816| 24974 23,902] 24,195 723,816
Petroleum and coal product: do 12,972 12,750| 12,920 12,811 12,878 16,251 18,011 19,240 17,948| 153874 5,464 '14 099
Rubber and plastics p: . do 7,877 7,587 7,3 7,64, 7,99 8 7,809 7,976 g 7,384 7476 . 71,395

See footnotes at end of tables.



S-4 SURVEY OF CURRENT BUSINESS May 1991
Unless otherwise stated in footnotes Annual 1990 1991
below, data through 1988 and Units
e motes are 2 ahoym in 1989 19% | Mar. { Apr. | May | June | luy l Aug. l Sept. l oct. l Now. | Dec. | Jan. | Feb. | Mar. | Apr.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS—Continued
Shi (seas. adj.)—Continued
By market category:
Home goods and apparel.......... ... mil. $..] 1173,136| ?170,871] 14,198| 13,863] 14,409| 14,366 14,240 14,114 14,033| 14,353| 14,320 14,444
i staples do...| 1617,547| 1670,558] 54,368; 54,28 54,671 54211| 54,8071 57,544 58,092} 59,575{ 59,319 56,705
" 1 ery and equi t fln . 1458,113| 1472,748] 39,284| 38,512 39,120 40,268 39,003] 40,690| 39,991 40,874 39, 8,310
Aut t ] 7118,294| ?103,865) 9,176| 8,665 9,431 9,622 9,056 9,963 8,900f 9,282| 1,753 ,426 €
Gonstructmn materials and supplies...... do ...... ‘175 948| 7170,750) 14,674| 14,2411 14,581| 14,544] 14,414| 14,367| 14,020{ 13,888| 13,498 13,348 712,789
Other materials, supplies, ant
Suppl intermediate i L TE  JR— do..J 974,969 '983,829] 82,164| 80,623| 82,355 83,009] 82,573| 85267 83408 84,145 82,098 78,870f 78,608] 777,547
upplemen series:
usehold durables.... 176,973 177,561 6,529 6,253 6,424 6,427 6,384 6,429 6,449 6,515 6,613 6,658 6,383] 76,242
Capital goods industries 1471,469| *491,594] 40,733| 40,163 40,588 41,433] 40,270| 41,610 41,091 41,539 41,142 41,523} 39,923
Nondefe 1364, 1384, 1,838) 31,274| 31,205] 32378| 31,223| 32,478| 32,416] 32,632{ 32,099 2,722 31,721
Defense 1106,547| 1106,931 8,895 8,889 9,293 9,055 9,047 9,132 8,675 4 , 8,801 8,202
Inventories, end of year or month:
Book value (non- basis),
d), total 377,201) 382135| 385737| 388,122| 389,654{ 383,994| 388,114/ 389,637 388,993 391,165] 391,216} 382,135| 387,733
Durable goods industries, mta] 248011| 247,615 253:857| 256,205| 257.462| 253.084| 255,373| 256,977| 2587780| 254748 255440 247.615| 251085
goods i 129,190 134,520| 131 880 131,917 132 192{ 130,960 132 741 133 660 135,213 136,417} 135,776) 134,520| 136,698 '136 851
Book value (non-LIFO basis),
lly adjusted), total...... do 383,825] 388,811| 3884,947( 385,652 386,285 384,373| 387,104| 387,986 390,992] 391,460| 392,370| 388,811 388,381 7388,459
By industry grou;
Durable g industries,
tal # do. 2532611 252,836] 252,994 254,328! 254,564 252,877 254,521} 254,721 255,278) 255,113] 256,387| 2528361 252,170
7,780 8,157 1,713 7,759 ,686 1,760 7,761 7,828 7,911 8,039 8,078 8,157 8,
,663 23,651] 22 224311 224385] 22,723| 22974| 23,301] 23,584; 23,6121 23,6441 23,651] 23,257
10,948 11,658 10928| 10,947 10,838| 10,873 11,006] 11,145 11,304} 11,313 11,388 11,6568] 11,400
Fabricated metal products... 24,6000 24,585| 24,879 24,8401 24736] 24,546 24,683] 24,759 24,653] 24,904] 24,863] 24585] 24,519
Industrial machinery and
ipment do. 48557)  ATT24| 48315 48,556| 48731 48,078] 48,280{ 48,204 48457, 48,409| 48,499] 47,724f 47977
Electronic and other electrical
i t 31,130 80,067f 31,065 31,022| 30,939 -30,750; 30,975{ 30,856] 30,720{ 30,607 30,584| 30,067] 29,947
Transportation equipment... 12516 T3424| 712427 73.261| 73,676 72,969 73,9211 73,5231 73,511| 73,228 74,818f 73,424 73486
Motor vehicles and parts... 12,159 13,030 11919] 12185] 12314 12161} 12710 12208 12208| 12370{ 12750] 130039 13085
Instruments and related
prod do. 24,998| 24,273| 25341 25306, 25170f 25008 24,9311 24987 24,982{ 25,119| 24,826] 24,273] 23975
By stage of fabrication:
Materials and supplies 71,295 71,191 170,282 70,390| 170,599 70,107} 70,637 70,044] 70,268 70,741} 71,041 TL,191§ 71,208; 770,980
Work in process 120,800 119,169| 120,881} 121,720| 121,617| 120,546| 121,509} 121,956] 122,352| 121,692| 122,487 119,169} 119,015 119,010
61,076]  62476] 61,831] 62218 62,348] 62,224| 62,375 62,721] 62,658| 62,680} 62,859] 62476 61,947 62,266
Nondurable goods industries, X
total # do .. 130,564 135,975] 131,953; 131,324 131,671} 131,496| 132,683( 133,265! 135,714 136,347| 185,983] 135975] 136,211] r136,203
Food and kindred products. 26,880 27,78 27,137 27,12 27,292} 27,359| 27,533 27,606| 28,055 28,186 28,047| 27,784 28 091 28,137
Tobacco products ..... ,094 5,375 5,341 5,3 5,273 5,333 5,330 5,438 5,396 5,332 5,225 5,375 21 75,720
Textile mill products .. 8,999 8,846 9,095 9,1 9,134 9,026 9,005 9,021 9, 9,080 8,933 , 8 892| 8861
Paper and allied produ . 12,962 13,362] 13,165! 13,153 13,194 13,245 13,303| 13,19 13,225 13,24 18,24’ 13,362 18,547] 13,695
and allied prod ... 31,098 32,366 30,858| 31,057 1,129] 31,082 31,339 81,253] 31,557 31,897 32,172 382,366] 32 651 32, 762
Il;etbrgieum a!:;l coa{ products......... do.... 10,688 13 175] 11,529 11,157| 11,062{ 10, 813 11,008 11,786{ 13,328 13 3701 13,304 13,175 12,279 '11 871
ubber an plastics
do. 11,430 11,995 11,223| 11,092 11,280 11,265{ 11,873 11,363 11,629 11,952 11,9401 11,995] 12,064 11,959
By stage of fabrication:
48,456 49,7107 48731| 484611 48,405 48,275| 48,654] 49,003| 49,407 49,845| 49981} 49,7101 50,034; r49,706
,424 A 22 360 22,308) 22476 22,171 22,286] 22,683| 23,149 23155 22950) 22,906] 22,426( 722,369
50,684 63359] 60862 60,555 60790 61050 61,643 61579 63.158| 63.347| 63052 63359] 63751( r64128
By market category:
Home goods and apparel 28,080 26,567| 284111 28,0911 28,0901 27910y 27,569] 27,618! 27,592 27,158| 26,841| 26,567 26,280 r26,180
C 51,075 54,407 52,175 52,0221 52,126] 52,124[ 52,693 53,288 54,640| 54, 772 54,673| 54, 407 54,616 754,589
Machmery and equip. 87,474 87,135] 87,001{ 87,392 87,687 86,425 87,290 87,044] 87,498 87 421] 87,914] 87,185] 87,645) 787,612
6,373 ,608 6,407 x 6,562 6,450 6,710 6,562 6,513 6,526 6,604 6,698 6,660] 76,677
Construction materials and supplies... 23,508 23,957 X 23475] 23384| 23423| 23,501 23,721] 24,005 24,107{ 24,085] 23957} 23865 '23 922
Other materials, soudpphes,
s Ttermetg;a;te products 128,055 131,364| 127,424} 127,869| 127,975 128,025 129,460( 129,379| 130,432| 131,188| 131,513} 131,364] 131,625{ 131,474
upplement series:
i 13,548 12,901 13,622 13,604| 13,577| 13,464 13,2461 13,371( 13,362[ 13,254| 13,1581 12,901 12,807 712,758
Capital goods industries. 124,243) 121,951] 124,072| 124,731 125,045| 123,620 124,266 124,218| 124,322 123,975| 124,938] 121,951} "121,856| "121,907
Nond 84,141 83,334 83,523| 83,881 84,200 83,018] 83906 83486( 83,885! 83,770{ 84,212 83,334] 84,132 783,908
Defense 40,102 88,617] 40,549| 40,850 ,845 40 602 40, 360 40,782 40,437| 40,205] 40,726] 38,617| 37,724 87,999
New orders, net (unadj.), total ... .}12,889,092(22,923,715) 260,668 240,112 245028| 2557991 223,035| 244,225! 263,029] 260,229 238,277| 237,406) 217,443 7284,071/
Durable goods industries, total ...|71,643,806{1,511,501| 141,963 126,021| 130,142{ 135,658 113,055] 121,242| 134,528 133 369| 115,896 123,043] 107,749] 119,158
d goods industri .]%1,345,286"1, 412,214 118, 705 114,091| 114,886| 120,141] 109,980 122,983| 128,501 126 860| 122,381 114,363] 109,694| *114,913
Negv ordersgrl;et (geas. adj.), bota.l .|12,889,092(12,923,715] 246,422] 240,333| 245,318 242,396| 245,039 250,592 248,987| 254,976 239,237| 238,196] 234,462| 233,132
y industry group:
Durable goods mdustnes, total.. ........... do...}11,543,806(71,511,501 131,030 125,603| 129,936/ 127,057 129,387 129,020 126,393| 130,875 116,193| 120,221 117,789| r117,547
Primary metals. do..| 7149818 7143,388} 12,469; 12,177 12299} 12,103} 12,411 12,219| 11,993] 12,653| 11,190 10,459 9,506] 79,776
Blast furnaces, steel mills... ........... do...d 760,458] 158,201 5,014 4,949 5,204 5,062 5,103 5,160 4,85 ,223 4,204 3,786 8,555| 73,839
Nonferrous and other pri-
mary me 177,325 173,379 6,293 6,232 6,074 5,998 6,298 5,890 6,186 6,448 6,078 5,926 5215/ 5134
Fabricated metal P! 177,552 7187,049] 15831F 15524| 15634 15848 16,093 15577 16,508 15,156 14,879} 15,58 15,196 r14,278
Industrial machinery and
do} 1262,898/ 2261443 22,101| 21,284{ 21,878 21,427f 22400] 21,065 22,398] 21,904] 21984) 20,492} 21,785| r19,899] - 19,936|................
Electronic and other electrical
197,269 1201,261] 16,242 16,446] 17,368 16,927 16,496/ 17,233; 16,084] 17,363] 15950{ 17,622] 16,243 r18,067| 15619
tation i t. ‘421 986| 1393,699| 36,868 32,662) 34,623] 33,233| 34,228 35,222 82,915| 36,784| 26,903 1, 29,837] r29,758| 28,268
Au‘cl'aft, misgiles, and parts. 1 162 805| 7145,798| 15357 1,336] 12,054 10,573f 12,965[ 10,356 12,571| 14,556 9,085 15679) 11,235( 712,801 11,892
Nondurable goods industries, total. .|*1,345,286|71,412,214] 115,392| 114,780} 115382} 115339 115,652| 121,572] 122,094 124,101 123,044 117,975] 116,673| "115,585 114,854/
Industries  with  unfilled
orders I do 1342,006) ?351,172] 29,666) 29,541| 29,510 29,289 28,842| 80,176| 29,507| 29,126] 29,336] 28,603| 28,322| r28463| 28471 ....une..
Industries without unfilled
orders ¢ do...|71,008,280/71,061,042] 85,726] 85,189| 85872 86,050| 86,810| 91,396 92,587| 94,975 93,708 89,366] 88,351 87,122 86,383|.....cc.cc.
By market category:
Home goods and apparel ............ ..co..ueed ds o ] 7178,304; 171,099 14,029] 13,903| 14,464 14451] 14,218] 14,372| 14,417} 14,263 14,707| 14,241| 13,428 13,668 13,861|
Consumer staples -] 1617,551] 1670,419] 54,376] 54,289| 54,6121 54,287| 54,803| 57,571 58,082 59,564] 59,310/ 56,664} 55,660 r55599] 55,615
Machinery and ij rln .| 7506,138] 1495458 43,787 39 017| 39,603 40,5871 42,542| 39,580| 41,828| 46,170{ 38,327 44,1611 39,949 r39,282 ,108{
Automoti i t. do...} 113,102} #108, 9,138 8,722 9,508 9,531 9,041 9,967 8 884 9,251 7,692 6,375 7,121 7,049 6,668
Construction materials and li do. 174,531 7170,287] 14,490 14, 329 14,545 14,630] 14,546] 14,374] 14,267| 13,813] 13,140 13,204f 12,830{ r12,655{ 12,596....
Other matenals supphes, and
intermediate products .......... do...| 975289| 980,655 82,333 82,086) 83,569 81,482 82398 85556) 83127 83,624] 80,880 T7,001] 77,745 77,449 T4780.ccccrnnenn.
Supplementaz}v series:
Household rab) do 176,893 177,099 6,434 6,263 6,355 6,529 6,414 6,405 6,563 6,388 6,752 6,397 5,932 76,092
Capltal gtoods di do 1526,797] 501,797} 45,080| 41,067| 41,843 40 2321 43,066] 40,106] 42,64} 44,738] 35928| 45,404] 41,640| 741,678
N do 1417,797) 408,380 36,385 382,556 81,890 32 501 5,274 1, 84,419 37,223 ,884] 88,560f 83,957 733,756
Defense do 1109,000| 793,417 8,645 8,611 9,953 1,731 1,792 8,499 7,745 7,515 5,044 6,844 7,683 7,922

See footnotes at end of tables.




May 1991 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes Annual 1990 1981
below, data through 1988 and Units
methedological notes are as showm in 1989 T 1900 | Mar. L Apr. ‘ May ‘ June r.luly Aug. ] Sept. ' Oct, ‘ Nor. l Dec. [ Jan. ‘ Feb. —‘ Mar. ‘ Awr.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SHIPMENTS,
INVENTORIES, AND ORDERS—Continued 1
Unfilled orders, end of period (unadjusted),
total mil. §..] 517,822 524,072] 530,662 531,808 531,829] 527,228| 529,333} 525219| 525826} 526,870/ 520,937) 524,072] 527,260| 7529,714| 529,747l..
Durable goods industries, total...... .......ccccoce.d do...| 497,280( 504,131] 509,010| 510,200{ 510,388) 505,903| 508,314| 503,635| 504,376| 506,113| 500,772 504,131 507,258| 7509,502] 508,890..
Nondurable goods industries with
unfilled orders f....iiss coecceneccennsd do..] 20,542 19,941| 21,652| 21,608] 21,441) 21,325 21,019 21,584| 21,450| 20,757| 20,165 19,941 20,002{ 720,212) 20,857 .c..cecccrerne
Unﬁlled orders, end of period (seasonally
B total il. $..| 520,837| 527,195] 525,127| 526,797 528,901| 526,695 528,980| 528,070| 529,141| 582,164| 525574| 527,195| 527,109| r527,026]| 524,857/..
by in ustry group:
Durable goods mdustnes, total #...e.eeveeun do...| 499,494| 506,375] 508,851| 505,569| 507,614 505,504| 508,360 506,939( 508,049 511,232| 504,732( -506,375] 506,516| 7506,681( 504,342
Primary metals do...l 23927 23122] 23961 24,185] 24,536] 24,573 24,624] 24,536} 24,411| 24,712| 24,148) 23,122| 21,488 20,644| 20,136
Blast furnaces, steel mills ... ..o do.... 9,308 8,578 9,282 9,403 9,711 9,828]  9,926| 10,050 9,954| 10,069 9,360 8,578 7,510 r7,068[ 6,787
Nonferrous and other pri-
mary metals do..! 11,930 11,416] 11,793| 11,868| 11,855{ 11,732] 11,682| 11,30i| 11,313| 11,481 11,632 11,416] 10,981 10,621 10,422/..
Fabricated metal prod do..] 28477 27411} 28401| 28,476| 28,069 27,999] 28,288 27,986] 28,613| 27,915 27,485 27,411} 27,761; r27,423] 27,146|.
Industrial machmery and
do. 59,354 57,185| 59,258 58,851| 59,007 58533| 59,726 58,749 59,349 58,820| 58569 57,185f 57,964 756,966 56,219 ...
Electronic and other electrical
i t do..f 48377 49,185 48374 48448 487931 49,047 48,705 49,147) 48,695 49,032| 48,1131 49,185) 48,829| r50,379 49,506...
Transportation i t do..| 261,092 277,502 266,934| 268,607 270,322| 268,782| 270,384| 270,094| 270,891 275,001 272,465 277,502| 279,233| r280,079; 281,147|...
Aircraft, missiles, and
parts do...| 223,248| 241,418} 229,557} 230,756| 232,474| 231,898| 234,180 233,255 234,746| 238,744| 237,128| 241,418| 242,391| r243,762| 245,338|.........cc0ons
Nondurable goods industries with )
unfilled orders f ... coeriiiinnad do...] 21,343 20820] 21,276) 21,228 21,287| 21,191| 20,620 21,131 21,092| 20,932| 20,842 20,820] 20,5693 720,395 20,515................
By market category: !
Home goods and apparel 8,328 8,586 7,692 7,783 7,788 7,873 7,851 8,110 8,493 8,403 8,790 8,586 7,975 7,714 7,692
staples 1,421 1,283 1,358 1,813 1,254 1,330 1,326 1,353 1,344 1,333 1,324 1,283 1,291 1,287 1,315
" hinery and i 206,341 229, 017 213,220| 213,725 214,208| 214,527] 218,066 216,955; 218,792| 224,088| 223,166) 229,017] 230,861} 7231,945| 232,453
Automotive equi t 2,02 1,843 1,970 2,027 2,104 2,012 1,997 2,001 1,985 1,955 1,894 1,843 1,875 1,879 1,84
Construction materials and supplies.......... do...... 18,024| 12,550 12,703 12,791] 12,756| 12,742 ]2 874| 12,881 13,128 13,052| 12,694 12,550 12,439] 712,304 12 382]....
Other matenals, supphes, an .
inter do...| 129,044 125773] 128,896| 130,358] 131,571| 130,045 129,870 130,160 129,880 129,358 127,640| 1257731 124,910} *124,810| 123,811
Sugplementary series:
durables do.... 5,750 5,203 5,189 5,199 5,130 5,232 5,262 5,238 5,352 5,225 5,464 5,208 4,752; 74,602 4,510
Capital goods Industries.........cee. vevucccunnad do...] 891,696| 402,026] 396,837| 397,741| 398,996| 397,795| 400,591| 399,087| 400,160 403,359| 398,145 402,026] 403,743 7404,710| 403,590
Nondef do....|] 226,633 250,810] 233,913| 235,195[ 235790/ 235913] 239,964] 239,098] 241,096 245687| 244,472] 250,310] 252,546| 7254,089| 254,943
Defense do...} 165,063 151,716 162924| 162,546 163,206} 161,882 160,627| 159,994 159,064| 157,672| 153, 673 151, 7186 151,197] 7150,621| 148,647
BUSINESS INCORPORATIONS @ )
New incorporations (50 States and Dist. Col.):
Unadjusted ber .| 676,565| 7643,022] 63,755/ 56,210\ 57,208 55,720 49,588; 53,115 42,002 53,068 45714 r50,394] 51,222
S lly adjusted do 56,2711 55,000 53,316] 54,097 51,440] 52,074 52,384 51,824] 51,422] 752,060] 49,110
INDUSTRIAL AND COMMERCIAL
FAILURES @
Failures, total ber.| 50,361| 60,432
1 service do..| 13,679 17,673
Construchnn AR s Jo 7,120 ,072
Manufacturing and mining......... ..o do... 4,284 5,090
Retail trade do..] 11,120 12,825
‘Wholesale trade do.... 3,687 4,376
Liabilities (current), total.......ccoeeevceee crmvrrenend mil. $..] 42,328.8] 64,044.1
C cial service do..] 4,5676.3] 7,218.0
Construction do..| 2,887.8] 29052
facturing and mining, do..| 36758 6,829.7
Retall trade 2,721.5| 17,7159
lesale trade 1,187.5| 2,815.0
Fa.llure annual rate. 65.0 5.0
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS +
Prices received, all farm product\s ....... 1910-14=100., 673 684 686 7690 703 691 694 688 678 668 665 654 663 661 681 680
Crops #...... do..| 80| ssa| 557 vses| 580l  s57|  5e4| 545 533|522l s37| 525 538  529|  cB4| 568
Commercial vegetables do... 75 769 700| 7586 620 590 661 686 701 779 89| 725 726 07| 828 828
Cotton ..... do.... 502 543 540 7556 552 526 531 545 549 570 576 556 542 573 578 606
Feed grains and hay.....vnne vnndo ... 405 389 386 409 428 419 415 399 380 361 357 362 368 374 385 395
Food grains. do.... 428 338 392 7392 382 849 319 296 282 277 275 215 279 282 7294 305
Fruit do.... 704 708 685 721 754 707 759 692 750 688 773 7 771 728 787 798
Tobacco do.... 1,318 1,436 1,430 1,432 1,432 1,432 1,400 1,387 1,480 1,468 1477 1,479 1,494 1,493 1,486 1,488
Livestock and products # . 769 821 822 818 831 831 831 838 831 821 800 789 799 800 813 797
Daxry produdﬁs 826 841 838 820 826 844 863 875 868 807 783 728 716 16 697 691
983 1,088 1,072 1,088 1,120 1,113 1,107 1,112 1,090 1,105 1,074 1,074 1,089 1,108 1,122 1,113
Poultry and eggs . 314 2,988 330 302 288 289 286 293 307 294 290 293 306 279 310 278
Prices paid:
Production items do.... 956 987 r982 983 1,009 71,004 1,012
All commodities and services, interest, taxes,
and wage rates (parity index) ....... 1910-14=100.. 1,220 1,265 1,260 1,265 1,289 1,295 1,305
Parity ratio § do...] 55 55 56 55 52 51 52
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS (CPI-W)...1982-84=100 .. 122.6 129.0 127.1 127.3 127.5 128.3 128.7 129.9 1311 1319 132.2 132.2 1328 132.8 133.0 133.3
ALL ITEMS, ALL URBAN CONSUMERS
(CPI-U) 1982-84=100.. 124.0 130.7 128.7 128.9 129.2 129.9 130.4 131.6 182.7 133.5 133.8 133.8 134.6 134.8 135.0 135.2
Special group indexes:
All items less shelter.. 121.6 128.2 126.2 126.5 126.7 127.3 127.5 128.6 180.1 131.2 1315 1315 1321 132.2 132.2 132.6
Al items less food 123.7 180.3 1281 1284 1287 129.4 130.0 131.3 132.6 133.56 133.7 133.7 134.3 134.6 184.8 134.9
All items less medical care... do. 1224 128.8 126.9 1271 1273 128.0 128.5 129.6 130.8 1315 13817 1318 1324 1326 182.7 133.0

See footnotes at end of tables.




S-6 SURVEY OF CURRENT BUSINESS May 1991
Unless otherwise stated in footnotes Annual 1991
below, qlata through 1988 and Units
methgli-'osl:zgxw S“r‘::";ﬂacr:, xis%slhg;vn n 1989 1990 Mar. l Apr. ’ May L June L July ‘ Aug. I Sept. ' Oct. l Nov. l Dec. Jan. I Feb. i Mar. 1 Apr.
COMMODITY PRICES—Continued
CONSUMER PRICES—Continued
(U.S. Department of Labor Indexes)—Continued
Not Seasonally Adjusted
All items (CPI-U)—Continued
[of diti 1982-84=100., 1167 1228 121.1 1214 1214 1216 121.6 122.8 124.6 126.1 126.3 126.0 126.0 125.7 125.7 126.4
Nondurables do.... 1182 126.0 123.8 124.2 124.2 124.6 124.6 126.3 128.7 1304 130.5 130.0 129.8 129.3 129.2 130.2
Nondurables less food 1117 119.9 116.5 1174 117.5 1176 117.0 119.9 124.1 126.8 126.6 125.7 124.0 123.2 122.9 1239
Durables 1122 113.4 1134 113.1 113.2 1129 113.0 1129 112.8 1136 114.1 1145 115.0 1155 1155 115.5
dities less food 1120 117.4 1154 115.9 115.9 115.8 1165 172 119.8 121.8 121.8 121.4 120.6 120.3 120.1 120.7
Services 131.9 139.2 136.9 137.1 1376 1388 1399 140.9 1414 1417 1420 1423 148.8 1445 1448 1447
Food # 125.1 132.4 1315 131.3 131.3 1320 132.7 132.9 133.2 183.6 134.0 134.2 135.8 135.5 135.8 136.7
Food at home 1242 182.3 131.9 1311 130.9 131.7 132.5 1829 132.9 133.4 133.8 133.8 136.4 135.7 136.0 137.0
Housi 123.0 128.5 126.8 126.8 127.1 128.3 129.2 130.2 130.5 130.6 1304 130.5 131.8 1324 1826 1325
Shelter # . 132.8 140.0 1378 138.0 138.3 139.5 141.1 142.4 1423 142.4 1424 1427 144.0 144.6 145.2 145.2
Rent, residential 132.8 1384 136.5 137.0 1373 137.9 1887 139.4 140.0 1405 140.7 1411 1412 1415 142.0 1425
Homeowners’ cost . . 12/82=100 . 137.3 144.6 142.2 1425 143.1 144.4 1454 146.5 147.0 1472 1473 1475 1479 148.2 1484 14838
Fuel and other utilities # ...1982-84100.. 107.8 1116 109.9 1094 109.9 1122 1113 127 114.0 1134 1129 1127 1148 1147 1141 131
Fuel oil and other household .
fuel dities do.... 81.7 99.3 915 89.6 88.0 849 82.7 918 1044 1185 117.0 1141 1112 105.7 99.3 94.4
Gas (piped) and electricity....... ..o do.... 107.5 109.3 107.9 106.8 1078 1124 1117 111.6 1124 109.0 108.0 108.6 1115 111.5 1108 109.4
Household furnishings and op-
eration do. 111.2 1133 112.8 1128 1132 113.1 1136 113.3 113.8 114.2 1138 113.7 114.1 115.6 115.7 1159
Apparel and upkeep do.... 1186 1241 125.4 126.7 1265 123.3 120.8 1222 126.8 1284 1215 125.3 123.8 126.2 123.8 130.1
portation do. 114.1 1205 116.8 117.3 177 1182 1184 120.6 123.0 125.8 1269 127.2 1255 1287 122.3 122.2
Privat; do. 112.9 1188 1151 115.5 115.9 1164 116.6 119.0 1214 124.2 1251 125.1 123.2 121.2 119.9 120.2
New cars do.. 119.2 121.0 121.3 120.7 120.7 120.3 119.8 119.5 119.0 1205 122.1 1235 124.6 125.3 1254 125.8
Used cars do. 120.4 117.6 116.6 116.2 116.9 117.6 1182 1183 1183 118.1 1172 117.1 116.1 115.1 1144 115.0
Public do.. 129.5 142.6 139.1 140.3 140.9 1415 141.6 1419 144.0 146.6 150.3 154.4 155.4 156.2 153.3 1471
Medical care do 149.3 162.8 158.7 159.8 160.8 161.9 163.5 165.0 165.8 167.1 168.4 169.2 1710 1725 173.7 1744
Seasonally Adjusted ¥
All items, percent change from
prevmus month 4 2 2 6 4 8 .8 6 3 3 4 2 —.1 .2
dities. 1982-84=100 ‘1210 121.0 1211 121.6 122.0 128.2 124.6 125.8 126.1 126.2 126.3 126.1 125.6 126.0
“ dities less food do 1155 115.5 1156 1160 116.3 1179 119.8 121.3 1214 121.5 121.3 1211 120.2 120.8
Food do 1313 131.2 131.2 132.1 1328 133.2 133.6 134.1 134.7 1349 185.7 1354 135.7 136.7
Food at home do 131.4 130.8 130.5 1317 132.4 1329 133.3 133.9 184.6 1348 135.9 185.2 185.5 136.8
Apparel and upkeep do 124.0 123.9 1239 1241 1244 124.8 125.5 125.1 1253 125.7 126.9 128.9 1274 1272
Transportation do... 117.8 117.6 117.6 118.1 1184 120.7 1234 125.8 126.5 126.9 125.4 124.0 122.8 1224
Privat: do 115.8 116.0 1169 116.4 116.7 119.2 122.0 1243 124.8 1249 1232 121.6 120.6 120.7
New cars do 120.6 120.6 120.6 120.6 120.5 120.9 121.1 121.2 1215 122.0 1236 124.2 124.8 125.2
Services do 137.0 1376 137.9 138.8 139.6 1404 1411 1416 142.1 142.7 1439 1446 1449 145.1
PRODUCER PRICES §
(U.S. Department of Labor Irdexes)
Not Seasonally Adjusted
All dities. ..1982=100.. 1122 116.3 114.2 114.1 1146 114.3 114.5 116.5 1184 120.8 120.1] r1187 1189 117.2 116.1 116.0
By stage of processing:
Crude materials for further
pr i do. 108.1 108.9 105.6 103.0 104.7 101.2 101.4 110.2 115.3 124.8 116.7 110.5 118.8 104.4 1016 101.2
Intermediate materials, supplies, and
1t 112.0 1145 1124 112.8 1131 113.1 113.1 1144 116.3 117.9 1179 116.7 116.4 115.5 114.3 114.0
1136 119.2 117.2 117.2 117.7 117.8 1182 119.3 120.4 122.3 122.9] 1220 1219 121.2 120.6 120.9
112.1 118.2 1159 115.8 116.5 116.6 117.0 1183 119.8 121.9 1226 1214 1211 1201 119.4] 1197
Capil i 1188 1229 121.9 1222 122.2 1225 1228 123.1 122.9 124.5 1247 1249 125.4 125.7 125.8 125.7
By durability of product:
Durable % oods 119.0 1212 120.4 120.9 120.9 1210 1212 1216 121.7 122.5 122.3 122.2 1226 122.7 122.8 122.7
Nondurable goods 107.1 112.2 109.3 108.9 109.7 109.2 109.3 112.3 1152 118.8 117.8 1154 115.7 112.8 1111 111.0
Total 114.3 181 116.1 116.6 117.1 1170 117.0 118.3 1199 1213 1214 1205 120.1 119.5 118.6 1186
Durable fackires 118.3 1207 120.0 120.3 1204 1204 120.7 120.9 121.1 121.9 121.9 121.8 122.2 122.3 1225 1224
Nondurable factures....... do. 1102 115.2 1122 1128 118.5 1133 113.2 115.4 1178 120.1 120.3 118.7 1117 116.4 1147 1147
Farm products, processed foods and
feeds do 115.4 118.6 118.9 1185 120.1 119.6 120.0 119.1 117.9 117.9 117.3] 1168 117.0 ui1 118.3 118.2
Farm products do.... 110.9 112.2 1153 113.3 113.7 1136 113.8 1114 109.2 109.5 1085 107.2 1069 106.7 109.6 109.4
Foods and feeds, processed .......................... do.... 1178 1219 120.9 121.2 1235 122.8 123.2 123.0 1224 122.2 1217 1217 122.1 122.3 122.8 122.7
Industrial dities do.... 1118 115.8 118.2 113.2 113.5 1132 1134 115.9 1184 1214 120.71  *119.0 1193 1172 115.6 115.5
Chemicals and allied products.... ........couve do.... 128.0 123.6 121.8 121.9 122.3 1222 1224 122.5 124.5 126.5 128.2] 1278 128.8 128.3 126.0 126.2
Fuels and related prod., and
power 72.9 82.2 74.6 73.4 74.1 72.8 2.9 824 91.3 101.0 974 790.5 90.2 829 8.4 78.1
Furniture and household durabl 116.9 119.1 118.7 119.0 119.0 119.2 119.1 119.2 1193 119.5 119.8) 1200 120.2 120.8 1209 121.0
Hides, skins, and leather products. 136.3 1417 141.6 142.9 148.7 143.0 142.8 142.2 1414 1409 140.5 140.6 140.3 140.2 140.6 141.2
Lumber and wood products 126.7 129.7 1305 132.4 132.0 130.7 1313 130.2 129.3 127.5 126.9) 1268 1274 127.1 127.9 128.8
1174 120.7 120.0 120.2 1204 120.5 120.8 120.9 121.2 121.4 12171 r1220 122.3 122.7 122.9 123.1
Metals and metal products 124.1 123.0 122.0 122.9 123.1 122.6 122.9 124.2 124.6 124.5 123.3] 1224 1224 122.0 1217 1213
Nonmetallic mineral products.... 112.6 114.7 114.2 1148 1145 114.6 114.6 1147 115.0 115.3 1158] 1158 117.0 1171 117.3 117.3
Pulp, paper, and allied products 137.8 1413 140.7 1409 141.1 141.0 1411 1411 1413 142.0 142.3] r1423 1435 1437 143.7 143.1
Rubber and 1126 113.6 113.3 113.3 113.5 1132 1131 118.2 113.4 114.2 1150 1154 115.9 116.0 1159 115.8
Textile products and  apparel 1123 114.9 1147 1149 114.8 115.0 115.1 116.1 115.1 115.1 1153 r1152 1154 1158 1159 116.0
Transportation equip. #... 117.7 121.5 1203 120.5 120.4 1210 121.2 121.1 121.0 124.0 1242 r124.2 124.7 125.1 125.2 1249
Motor vehicles and equip w 116.2 118.2 117.0 116.9 116.6 117.6 117.8 117.2 116.7 121.6 121.5{ 1215 121.8 122.3 122.0 121.5
Seasonally Adjusted
Finished goods, percent change from previous
month -1 -1 3 0 3 11 13 1.2 4 r—4 r—2 -6 -3 2
By stadge of procesging:
e matenals for further proc-
................................................... 1982=100 105.4 1028 103.1 100.6 101.0 110.2 115.6 1254 1176 111.2 114.1 104.8 1014 100.9
Intermedxate matenals supplies, and
do 1127 112.8 112.9 112.8 112.8 114.3 116.1 117.9 1181 r117.2 116.5 115.7 114:5 1140
Finished goods # do 117.3 117.2 117.6 117.6 118.0 119.3 120.8 1223 1228} r122.3 122.0 121.3 120.9 121.1
Flmshed consumer goods............. do 1161 115.9 116.4 116.3 116.6 118.3 120.2 122.1 122.6( 1217 121.3 1208 119.7 120.0
Foods do 124.2 123.4 123.9 123.7 124.3 125.0 1244 1251 125.2 124.8 1244 1247 125.0 1255
Flmshed goods, exc. foods.. do 1120 112.2 112.8 112.6 112.9 115.0 118.1 120.6 121.3| r120.2 119.7 118.2 117.2 1174
Durable do 119.4 119.5 119.8 1204 120.9 120.7 121.6 1212 121.8{ 1223 123.0 123.5 1241 123.9
‘Nondurabl do 1074 107.6 1083 107.8 108.1 1111 115.0 1186 119.3] 1176 116.7 1145 113.0 1183
Capital t do 121.9 122.1 122.2 1227 123.0 1234 123.8 124.1 1244 1248 1262 1255 125.8 1255
PURCHASING POWER OF THE DOLLAR
As measured by:
Producer prices. 1982=81.00.. .880 889 858 .853 .850 849 846 .838 831 818 814 820 820 825 829 827
C prices. 1982-84=§1.00.. 807 166 am 776 174 170 767 .760 154 749 748 47 143 742 741 739

See footnotes at end of tables.
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Unless oﬂm stated in footnotes Annual 1990 1991
below, data through 1988 and Units
prziet oot 48 shown In 1989 J 1990 Mar. ‘ Apr. L May ’ June ‘ July j Aug. | Sept. J Oet. ‘ Nov. } Dee. Jan. ' Feb. | Mar. ' Apr.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE §
New construction (unadjusted), total............... mil. $..| 482,067| 433,999| 82,954| 385,096| 88,283 39934 40465 42,120( 89,606/ 88,995 85915 31,180 26,703
Private, total # do.... 324,435] 25,751 26,989 28,787| 20,632| 30,248 30,467| 28934 28,808 26,283| 23,201]| 19,993
Resid i ial - do.... 186,851 14,808| 15907 17,061 17,661 17,921 17,956 16,789| 16,125 14722 12210| 10,495
New ing units "ﬂm_, 129,855 10,787 11,165 11,683| 11,895 12231| 12,128/ 11,509( 11,118 10,233 8,461 1,366
Nmmtdﬁnhn] buildings, emeept farm and
blic utilities, total # mil. 102,427 8,184 8272 8,687 8927 9,329 9,386 9,158 8,871 8,870 7,911 7,106
!n I.Iatnnl do 20,564 1,622 1,646 1,749 1,760 1,956 1,796 1, 809 1,797 1,694 1,777 1.498
do...| 59,388| 54,628 4,480 4,415 4,634 4,796 4,915 5,084 4,899 4,648 4,340 4,005 3,
Publlc utl].'lues
do.... 9,132 9,261 T68 720 B4R 82 715 77 808 904 880’ GEE 583
Publ.lc, total # 2 do...| 98,551 100,564 7,208 8,157 9,496/ 10,302| 10,217| 11,658 10,672 10,686 9,688 7,980 76,710
Buildings (excl. military) # .. v do..| 89,202 45,256 8,296 3,681 3,735 4,076 3,986 4,583 4,226 3,945 3,920 3,693 3,479
Housing and redevel do.... 3,841 3,926 822 316 3 355 811 382 328 367 373 343 304
Industrial do.... 1,300 1,470 151 132 100 136 124 150 178 92 95 112 r123
Mzhtmy Pacilitien ...civmsmassonsasisis ssinsssssirnd do.... 3,520 3,733 435 421 455 489 276 241 212 165 249 158 r180
Higk and streets do..| 29,502| 31,988 1,492 1,871 2,828 3,147 3,192 3,927 3,676 3,885 3,050 2,059 1,236
New oumstrm:hnn (seasonally adjusted at
annual rates), total bil. § 4573 444.7 4438 441.1 43870 436.3 423.9 420.2] 415.7 406.6] r396.0
Private, total # do 3474 338.8 334.0 829.6 3318 323.5 317.5 309.4 301.9 206.5] r2o24
Residential... . -"ﬂ 206.9 200.2 196.1 189.5 187.1 184.4 179.7 174.6 169.3 164.8] 1617
New h units 145.3 140.0 136.6 180.5 129.2 127.0 123.3 121.5 117.8 114.56 r108.3
Nonresidential buildings, axeept farm and
gubli.c utilities, total # ........ bil. § 104.9 103.8 102.9 105.1 109.2 103.9 1023 99.1 96.4 96.3 r85.8
I trial do 211 21.0 20.8 20.4 23.6 20.2 19.9 19.6 19.5 20.7 r20.9
C ial * do B 57.2 55.8 54.7 56.6 57.0 553 53.6 51.9 49.8 49.5 r48.6
Public utilities:
Tel i ’ do 94 9.4 9.5 9.3 92 94 a7 9.6 9.8 7.9 8.9
Public, total # do 100.9 106.0 109.8 111.5 105.7 1128 106.4 110.8 113.9 111.2] r108.6
Buildings (excl. military) #........ do 44.0 43.5 44.4 46.8 43.6 47.7 46.2 46.2( 478 47.7 411
Housing and redevelop t.. do 39 88 3.8 43 a1 4.0 39 4.4 45 4.1 37
Industrial do - 18 1.6 1.2 1.6 1.5 1.8 21 1.1 11 1.3 1.5
Ml].ltary facilities do 5.1 5.1 5.5 59 3.3 29 2.5 2.0 3.0 1.9 22
and streets do 324 20.7 30.7 30.3 288 319 313 332 35.3 34.6 213
CONSTRUCTION CONTRACTS
Construction contracts (F.W.
Division, McGraw-Hill):
Val total . mil. $..] 261,163 233!,042 22220 r21,195| 23,576 23,027| 20,893| 21,589 19,248| 20,066{ 17,200f 18405) 14,084 13,876 16,276| 20,929
Index (mo. data seas. adj.)... .1982=100 .. 173 156 r168 153 166 165 r159 r151 r148 r158 150 134 r134 r134 r129 145

Public ownershi mil. §.| 71,805| 69,573 6,862| r5,668| 7420 7,356 6,481 6,675 5,783 6,309 5,000 4,326 5,116| 4,925 5803 6,700
IB’ri:ate v mw do...| 189,869 168,471) 15869 715,627| 16,256 15 671 14,462| 14,866 13,465 13,758 12,200 9,079 8018) 8450 10,473| 14,229
A e e

do 93,058 81.892i 7,723 7,238 7,502 7,908 7,828 7,174 7,173 7,805 6,100 5,393 5,923 5,001 5,747 7,075

Residential do..| 120,436 105352 10,211 r9,932| 10,948| 10,433] 9745| 9941| &463| 8678| 7,008 5308 5091 5185 6,785 8712
Non-building construction .......... wuuwiue: do..| 4T.67T0| 46,001 4,286\ r4,025| 5128 4,692 3825 d4424| 3.612| 3584 4091 2704] 8021 31000 3744 5141
lew construction pl
(Engineering News-Record) §.......... do..| 275118| 213389| 22,343| 18,230| 17,184| 15279 15564 19,935 18901 16,895 13,169 15344] 14,365 8186) 24,988|. ...
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
‘Total (private a.ml PUBLEO) s cersaiansins thous .. (&) i
Privately owned do..| 18761 1,1927) 1085 1190 121.1] 117.8] 1112] 1028 93.1 94.2 814 57.4 525 r59.1| 134 98.0
One-family struct do...| 1,003.3 894.8) 832 90.0 924 BE.9 85.5 75.6 7.9 5.6 54.9 43.1 39.2 r46.1 60.8 80.6
Seasonally adjusted at annual rates:
Total privately owned do r1,298| r1,217| *1,208] 1,187 1,155 1,181 1,108| 1,026 1,130 971 847 r992 901 957
One-family structures do 988 901 RYT 890 876 235 858 769 751 648 788 786 778

New private housing units authorized hy
ﬁmlﬁ! (17,000 permit-issuing places): T
unthly data are seas. adj. at annual rates:
L S A thous..| 1,338 1111 1,282 1123/ rl088 1,128/ r1,086/ r1,055|  989| 925  r916|  v854|  'B0Z) 87| 92 865
One-family struet do 932 T8 912 816 808 801 81 756 730 708 668 645 611 695 689 694
Manufacturers' shipments of mobile homes:
JRAAJUSLED .....oeoonrmsereemsssrmsssnnsssssnsssees seesasseesd] thous .. 198.1 1881 16.2 16.2 181 174 151 19.5 15.9 181 14.2) 10.3 117 109 12.8}.
Semnngy adjusted at annual
rates

do 193 189 191 191 184 195 181 188 181 167 168 157 157

CONSTRUCTION COST INDEXES

Bureau of the Census:
pomte ﬁxedwelghtad price
1987=100.. 107.2 109.7 108.8 108.8 100.2 109.6 110.1 110.5 110.5 110.6 110.6 110.6] r110.6) r1105 110.2|.

mplic prioe def] " do.... 108.0 110.2 108.8 100.5 109.8 110.0 110.8 1112 110.9 110.7 110.6 1105 r110.5| r110.4 110.1|..
Boeckh indexes: 1
Average, 20 cities:
Agnrtments, hotels, office
Iding 21987 =100 1115 111.7
Commercial and factory building: do. 1123 112.7
Resid do 110.7 110.9
Er.nginearing News-Record: 3
ildi 1967 =100 .. 390.7 399.9 395.6 396.0 3983 4019 402.0 402.0 4041 403.8 404.1 402.6 402.7 402.1 402.0) #4010
Constructi do.... 4288 440.5 436.7 436.9 438.2) 4405 440.7 4424 4444 4442 4457 4447 444.8 444.4 444.3) 24437
Federal Highway Adm —Highway construction:
Composite (avg. for year or gtr.) ... 1987 =100.. 1077 108.6 111.2 106.0 109.2 108.5 114.3

See footnotes at end of tables.



S-8 SURVEY OF CURRENT BUSINESS May 1991
Unless otherwise stated in footnotes Annual 1990 1991
below, data through 1988 and Units
methﬁ:gmgszn:fs;g %él}sogvn n 1989 1990 Mar. ‘ Apr. ‘ May l June July ] Aug. ] Sept. T Oct, } Nov. Dec. Jan. 1 Feb. . Mar. ] Apr.
CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE ¢
Mortgage ayphcatlons for new home construction:
on| thous. units.. 1173 1164 116 10.3 12.8 10.4 9.0 10.2 9.3| 9.5 8.1 58 8.0 6.7
Seasonally adjusted annual rates. 112 110 133 119 112 118 129 127 119 85 106 87
Requests for VA appraisals ............ 109.6 85 8.0 89 95 7 89 8.3 9.2 7.1 35 6.1 69 .0/..
Seasonally adjusted annual rates. 85 87 85 106 91 98 122 128 98 57 82 87 60)...
Home mortgages insured or guaranteed by:
Fed. Hous. Adm.: Face amount...... .o..c.ce... mil. $..]45,898.24(51,868.74| 4,442.46| 4,267.19| 4,381.55| 4,288.59| 4,509.24] 4,764.17 4,319.28| 4,476.07| 4,224.89| 8,686.16] 4,459.53| 3,651.85} 3,630.56| 3,765.79
Vet. Adm.: Face t § do....|14,041.80(15,787.10] 1,537.57| 1,157.15] 1,236.42| 1,308.89] 1,258.50| 1,572.64| 1,180.04| 1,612.16| 1,206.52| 931.01| 1,501.67| 1,259.86| 1,183.14| 1,210.77
Federal Home Loan Banks, outstanding advances
to member institutions, end of
period mil. $..| 141,794 117,096 132,858| 181,210/ 130,752| 126,296 122,544| 121,988 117,887( 116,514| 116,675] 117,096] 112,647} 111,513] 107,004} 102,827
New mortgage loans of SATF-insured
institutions, estimated total @... ........... mil. $.] 186,567 2152,884| 14,311| 13,704| 14,624| 14,491| 12940| 14,217) 11,766| 12,291 10,224 r10,520] 8,217 8,115
By purpose of loan:
Home construction do...| 224,952{ 216,202 1,744 1,628 1,694 1,546 1,385 1,387 1,163 1,189 938 899 698 709
Home purchase do...| 2142,432| 2127,297| 11,765| 11,282| 12,142 12,128 11,076 12,049 9,998| r10,541] 8,758} r8,629] r7,038) 6,984
All Other PUrposes .........coecveceveeres cenersneseeens do 219,183 28,768 803 799 785 815 495 185 609 558 527 7992 7481 7421
DOMESTIC TRADE
ADVERTISING
Magazine advertising (Leading National
Advertisers):
t, total mil. $
Apparel and do
Automotive, incl. ies...... do
Building materials do
Drugs and toiletries............cooccuun.. do
F , soft drinks, confection-
ery do
Beer, wine, liquors do
Houshold equip., supplies, fur- B
o
Industnal matenals ...................... do
Soaps do
Smokmg matenals do
All other. do
Newspaper advertising expenditures (Newspaper
Advertising Bureau, Inc.):
ota mil. §.|] 32,368] 32,280 8,301 7,923 8,771 6,778
Classified do.. 11,916| 11,506 2,841 2,947 3,226 2,305
National 3,948 4,122 1,086 959 1,114 966
Retail 16,504 16,652 4,374 4,017 4,431 3,508
WHOLESALE TRALE +
Merchant wholesalers sales (unadj.), |
total mil. $.1,728,05911,790,321| 155,346 146,529| 156,128 150,991| 144,617| 158,740 145254| 162,605/ 149,343| 142,295} 140,101| "130,923] 144,354]..
Durable good blisk tS....nne do....| 842,065| 876,182] 177,607 73,133| 77,756 76,138 71,438/ 77,529| 71,411| 78,872 70,015 67,374 91 762,188|  69,929]..
Nondurable goods establist t do...] 885994 914,139 77,739 73,396 18,372 74858 78179 81,211 173,843 83,783 79,328 74,921| 75112 r68,735] 74,425|.
Merchant wholesal ies, book value
(non-LIFO is),
end of perlod (unadj.), total... 188,586 1958611 190,421{ 191,929| 191,532| 189,884| 190,739| 188,864] 191.489] 195482| 196,474! 1958611 200,792 7200,356| 198,369....
Durable goods 121,484] 126,560| 124,950| 126,752| 127,551 125848 127,201| 126,728! 127,597| 127,298| 127,118| 126,560| 130,628) v131,344| 130,464)..
Nondurable goods establist 67,102 69,301 65,471| 65,177 63981] 64,036 63,448 62141 63,3892| 68,184 69,356 69,301} 70,164| 769,012 67,905/
RETAIL TRADE #
All retail stores:
Estimated sales (unadj.), total........ ............ mil. $..|1,741,748{1,807,219] 149,192 145808| 155022 154,371 149,719 158,243 146,335( 151,469 156,086 179,653| 130,903| 128,589 149,628 1149,556
Durable goods stores # ...ueees couvrrierrsnnnns do 652,184| 654,757 55759| 54,665 59,037 58482 56,090| 57,880 52,561) 54,092| 52271} 56,505] 43,954 745,320| 753,184| 156,367
Building materials, hardware, garden
supply, and mobile home dealers....mil. .| 92,700 92,524 7,427 7,997 9,171 9,052 8,558 8,543 7,107 8,082 7,443 6,558 5626| 75683 76,925 18559
Automotive deal do...| 383506 381,961| 84000 a2919| 35187| 34931| 83568| 34432| 31005| 31,603 28953 26,507 25.656] 27,112 32,326 133,978
Furniture, home furnishings,
and equi t do 91,493 92,983 7,127 7,317 7,798 7,731 7,494 7,750 7,877 7,710 8,118 9,784 6,705 r6,495 r7,324{ 17,295
Nondurable goods stores, ..{1,089,564(1,162,462] 93,433 901,138| 95985| 95880) 93,629| 100,363| 93,774| 97,377| 103,815| 123,148] 86,949 783,269 96,444| 793,189
General merch. group stores. . 4,387| 2119331 16,850 16,114| 17,158| 16,913| 15466 17,702] 15970| 17,027] 21,783| 82,454] 12,335| 712,965 16,695 716,234
Food stores 345,069 362,410 80,499 29,064| 30,950 31,211 30,855/ 31,622 380,010f 29,970 30,472| 32,809 29,451| r27,452| r31,267| 129,473
Gasoline service stations......... ... do..} 117791 131,725] 10,014] 10,046 10,683| 10;896| 10988| 12112| 11,781 12562 12,271 11,709 10,667| r9,484| 710,270 110,424
Apparel and 'y stores.. do 91,426/ 94,731 7,587 7,660 7,189 7,675 7,150 8,542 7,599 7,728 8,807| 12,696 5641 5784 r7,906| 7,447
Eating and drinking places... . 173,8041 182,044 15,2211 15,084] 15736| 16,156) 16,253| 16,654| 15,176) 15289 14, 722| 15075] 18927| -13.809 r15:617| 715586
Drug and proprietary stores... 62,495 68,557 5,429 5,489 5,653 5,549 5,481 5,770 5,454 5,841 5, 1943 7y 5771 5686 16,240 15965
Liquor stores 20,083 20,813 1,606 1,575 1,693 1,778 1,794 1,820 1,666 1,694 1,785 2,501 1,629| 1,537 1,761 ).
Estimated sales (seas. adj.), total... do r149,850| 7148,956| 148,759| 150,143] 150,745] 151,185} 152,512| 152,191| 152,711| 149,750] 147,803 151,092 "151,662| 151,539
Durable goods stores # do 55,099 754,430| 54,342 54,219} 54,754] 58,851| 54,550| 54,420] 54,152| 52,402} 50,897| 753,285| r53,944| 154,264
Bldg. materials, hardware, garden sup-
ply, and mobile home dealers # mil. § *7,858] 7,626 7,658 7,878 7,827 17,763 7,640 7,549 7,633 7,341 7,270 7,645 7488 17,758
Building materials and
l‘(ixply stores do 75,703 5,571 5,558 5,596 5,571 5,554 5,460 5,408 5,448 5,364 5141| 5419 5,344(..
ware stores do r1,130( r1,099 1,105 1,141 1,123 1,098 1,118 1,111 1,103 1,081 1,085 1,133 1,106]..
Automotive dealers do r31,961| 31,536 381,511| 81,524| 31,980( 31,122| 81,931 31,858 31,839] 30,531] 29,186 r30,758] 31,297/ ?31,391
Motor vehicle and miscellaneous
auto dealers... do r29,316| 7289231 28906) 28,922] 29,401| 28,568| 29,410| 29,322| :629,287| 27,981| 26,656, 728,180| 28,785 128,731
Auto and home supply .
stores do r2,645| 12,613 2,605 2,602 2,579 2,554 2,521 2,536 2,552 2,550 2,530 12,578 2,562 .0c0nermrennne
Furmture, home furnishings, ;
t # do 917 77,985 7,970 7,708 7,782 7,650 7,728 7,686 7,587 7,380 7,303 7487 7,597 17,736
l"‘urmture, home furnish-
do 74,401 74,369 4,357 4,292 4,308 4,244 4,276 4,247 4,173 4,056 4,012 4,105 4,086..ccvcrrrnns
Household appliance, radio, and
TV stores do 2,797 2,851 2,920 2,735 2,788 2,722 2,762 2,748 2,660 2,609 2,616] 72,690 2,127 cerrirrriens

See footnotes at end of tables.




May 1991 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes Annual 1990 1991
below, data through 1988 and 3 Units
methﬁﬁuﬁgx?;ﬂa:; e;s%slh-ggln n 1988 1990 Mar, ’ Apr. ’ May I June July ‘ Aug. ‘ Sept. l Oct. ‘ Nov. l Dec. Jan. ‘ Feb. ‘ Mar. ‘ Apr.
DOMESTIC TRADE—Continued
RETAIL TRADE {—Continued
All retail stores—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods stores.............. mil. $ r94,751] 194,526 94,417| 95924| 95991] 97,284| 97,962] 97,771| 98,559 97,348] 96,906/ 97,857| r97,718| 97,276
General merch. group stores... do r17,800f t17,464| 17,212| 17,791 17,860 17,982| 17,681 17,589 17,687| 17,446] 17484 718,109| r17,981 117,984
Department stores excluding
leased depar t: do r14,862| r14,089 13,810| 14,338 14,339] 14,443| 14,174| 14,160 14,266| 14,140| 14,255 14,815| r14,713| 14,802
Variety stores do 7606 607 612 611 615 618 615 606 637 561 582 7593 L1271 ——
Food stores do 29,852| r30,156) 29,926! 30,201 30,260] 30,316] 30,761} 30,487| 30,701; 30,639] 30,650] r30,483| r30,870| 30,564
Grocery stores do r27,882| r28,156| 27,959| 28,226] 28.260| 28311 28757| 28,511) 28727 28,670 28,680} 728,509| r28,884| 228,563
Gasoline service st do 10,302| r10,158{ 10,194) 10,407, 10279 11,309 11,888 12196 12,547) 11,887] 11,409| 10,926 710,698| 110,403
Apparel and y stores # do 9771 7,764 7,986 8114 8,079 8,088 7,883 7,828 7,799 7,696 7,475, 8,002| r7,815| 17,982
Men s and boys clothmg and
furni do 826 7181 812 804 797 796 792 781 716 766 749 82 k(1] P—
Women's clothmg specialty stores,
and furriers..........cveeevveres do 2,826 2,817 2,836) 2,936 2,859 2,730 2,717 2,697 2,666 2,599 2,470| 72,685  2,698|.
Shoe stores do 1,503) 1,444 1,457 1,490 1,522 1,572 1,494 1,488 1,507 1,499 1,430 1,532 1,4501..
Eating and drinking places..... do 15,191] 15,11 15,175| 15270| 15819 15223 15252 15,168 15240| 15166| 15304] *15710| 15,617
Drug and proprietary stores ... do 75,429 15,636 5,603 5,680 5,733 5 805 5,865 5,942 5,961 5,869 59251 6,154! 76,209
Liquor stores do 1,714 1,708 1,685 1,725 1,732 1762 1,759 1,765 1,773 1,785 1,826] 1,845 1,887
Estimated inventories, end of period:
Book value (non-LIFQ basis),
(unadjusted), total.... il. 233,000) 237,352] 235,833| 236,547| 237,126] 285,454 235902 238,174( 243,058| 256,414| 260,078| 237,352| 236,304| r236,816| 236,879
D\glable googs s:l:resh#d .do..] 121,245 121,195] 119,650| 119,044| 120,328} 120,150 118,154] 117,887 119,194 124,645| 126,967 121,195 120,298 119,389} . 117,320,.
. materi ar
ply, and mobile home dealers 15893| 15,782] 17,2521 17479 17,619 17,881| 16,632 16416| 16276] 15948 15836| 15782] 15,893( 716,241| 16,795:.
Automotive dealers.. 66,391| 65,292 63,028] 61,677 62350] 62,448| 61,064] 60,347 60,281 63,662 % 65,292] 64,692] 763,807 61,377).
Furniture, home furnishings,
and equi t 17,003| 16,843 17,022| 17,033| 17,069 16,921| 16,827 17,157| 17,766{ 18,649 18,640| 16,843| 16,597 716,386] 16,331/
Nondurable goods stores #..... 111,756| 116,157| 116,183 117,503| 116,798| 115,304 117,748| 120,287 123,864| 131,769 133,111} 116,157 116,006) 117,427 119,559/
General merch. group stores. 40,091] 40,348 43,044] 43,306 42,086] 41,168| 42,338| 43,547| 45983| 50,359] 51,004 0, 40,626) 742,030| 43,417|.
Department stores excluding
leased departments........ .oveevennd do...] 381,248] 31,046] 33,870 34,212 33,114| 82,307| 833,210 33,089 35724 39,507 40,4311 31,946] 32,2911 733,194 84,670|.
Food stores do....] 28,397 ,249f  23,250| 23,383| 23,833| 23,910| 23,867, 23,950| 24,222] 25,068 25659 25249 25193| 24,757 25,093
Apparel and accessory
stores do. 17,667) 18,021 19,183 19,668 19,542 19,204| 20,387} 21,151 21,263] 22,364 22,084| 18,021| 17,645| 18771 19,241....cccoccrnueee
Book value (non-LIFO basis)
(seas. adj.), total ....... 288,159| 242,563{ 7236,303( 235914| 237,711 237,445| 239,657 242,803 243,217| 244,901| 244,550 242,563| 244,071| 7241,179| 237,782).
Durable goods stores # . 120,663| 120,629 7118,354| 117,589 118,485{ 118,830 120,165 128,271| 123,559] 124,048| 122, 947| 120,629| 121.217] 1119239 116,338,
Bldg. materials, hardware,
ply, and mobile home dealers, ..do. 16,590) 16,4401 16,620| 16,791} 16,876] 16,809| 16,566; 16,498| 16,5741 16,441| 16,427| 16,440| 16,401| r16,241| 16,165,
A ealers do. 64,1791 63,071] r61,017| 59,950| 60,521} 60,797 62459| 65,787 65555| .66,102] 65,062] 63,071| 63,580 761,942) 59,643/
Furniture, home furn.,
ANd EQUIP.....coiiiccesiireesiis ovcrsoceesnns 17,140| 16,996| r17,316] 17,310 17,347| 17,249 17,294| 17,330 17469| 17,364 17,291 16,996] 17,005 r16,898| 16,613|..cc...cccc.e.
Nondurable goods stores #..... 117,496( 121,934| r117,949| 118,325| 119,226 118,615 119,492( 119,622{ 119,658| 120,858| 121,608| 121,934] 122,854 "121,940| 121,444
General merch. group stores.. 44,095 44,357| r43,637 ,248| 43,373 43,185 43,338 43,584| 43,624 44,082| 44,286 44,357| 44,824 44,341 44,019|.
Department stores excluding
leased departments....... ..ccoccvneennd do...| 84,226] 34,990| 784,247 33940 33,998| 33,936] 84,237| 84,263 34,186 34,595| 34,854| 34,990] 35,563 r34,941| 34,954].
Food stores . do..| 23,198] 25008 723,430, 23,594| 28,975 23968| 24,099| 24,267 24,397 24,873| 24,604| 25008] 25825 725178 25314}.
Apparel and  accessory
stores do. 19,436] 19,847] r19,594] 19,907| 19,941 19,983] 20,387| 20,202| 19,891} 20,057 19,895| 19,847] 19,804 119,738 19,674
Firms with 11 or more stores:
Estimated sales (unadj.), total........ ..o mil. §..| 648,387 685851] 55211 53,676 56,718 56,440 54,265 58470[ 54,606| 57,074[ 63,525 82401] 749,228) 47,757
Durable goods stores 77,143 81,101 6,308 6,284 6,973 6,846 6,683 6,715 6,315 6,662 7,152] 10,544 75265 5,211
Auto and home supply stores. 7,940 8,597 716 700 759 786 70 789 714 767 727} 702 7611 581
Nondurable goods stores # 571,244] 604,750] 48,908| 47,392| 49,745| 49,594 47,582 51,755 48,291 50,512| 56,378| T1,857| 43,963] 42,546
General merchandise group
stores do...| 187,508 194,464} 15,027| 14,746| 15697| 15508 14,061} 16,171| 14,555| 15572 20,087| 80,149 r11,275| 11,883
Food stores do..| 192,960| 202,872{ 17,283| 16,237 17,185 17,250{ 17,089/ 17,285 16,608 16,893| 17,264 18,782} 17,034 15,614
GrOCETY SHOTES ..corvesrrevrsiosivns cocevroecrsno do...] 190,359| 199,992] 16,986 15980| 16,960| 17,039| 16,828 17,064| 16,407| 16,680| 17,028/ 18316 '16 820 15,371
Apparel and 'y stores. do ,066| 53,297 4,269 ,228 4,291 4,335 3,953 4,902 4,288 4,290 5,163 7,570 3,
Eating places do 44,384 45964 3,910] 3,856 3,942 3,983 4,071 4,143 8,828 8,901 8,725 8,761 '3 515 3,433
Drug stores and proprietary
stores do 37,521 41,947 3,273 3,367 3,434 3,366 3,287 3,493 3,293 3,639 3,670| 4,993] r3450 8,435
Estimated sales(sea. adj.), total# .. do 56,678| 56,170| 56,136| 57,264| 57,357) 67,572 57,908 58,046| 58,274| b57,825] r57,630; 68,370
Auto and home supply stores..... do 722 708 701 724 725 721 711 711 718 721 720 4
Department stores excluding
leased departments do 18,903| 13,649| 13,359 13, 890 13, 925 18, 973 18,780 18,715] 13,823 13,702] 13,872 14,408
Variety stores do 477 475 474 472 466 472 431 451 466
Grocery stores do 16,475| 16,594| 16,498| 16, 672 16, ’761 16, 551 17,020| 16,934 17,045| 16,959] *17,093| 16,910
Apparel and 'y stores...... do 4,487 4,241 4,443 4,601 4,526 4,537 4,454 4,411 4,462 4,393] 74,361 4,663
‘Women's clothing, specxalty stores,
and furri do 1,569 1,515 1,575 1,683 1,595 1,563 1,576 1,566 1,566 1,546} 1,538 1,580
Shoe stores do 963 912 932 948 959 1,008 953 926 956 905 896 967
Drug stores and proprietary
stores do 3,323 3,422 3,420 3470 3,489 3,553 3,595 3,683 3,696 3,615] 78,581 3,762
LABOR FORCE, EMPLOYMENT, AND EARNINGS
LABOR FORCE AND POPULATION
Not Seasonally Adjusted
N i P 16
years of age and [ SRR, thous.| 188,081 189,686 189,198| 189,326/ 189,467) 189,607| 189,763 189,901| 190,002 190,095/ 190,312, 190,483 190,592| 190,717| 190,703 190,836
Labor force @ do..| 125,557 126,424 125458| 125473| 126,279 127,937| 128,527 127,652 126,380 126,590 126,436, 126,247} 125, 125,672 125,903| 126,183
t Armed Fnrmﬂ do 1,688 1,637 1,669 1,657 1,639 1,630 1,627 1,640 1,601 1,570 1 617 1,615 1,602 1,460 1,456
Civilian noninstituti lati do 186,393| 188,049} 187,629 187,669 187,828| 187,977| 188,136 188,261| 188,401 188,525 188,697| 188,866| 188,977! 189,115| 189,243| 189,880
Civilian labor force, total ............................ do...| 128,869| 124,787} 123,789| 123,816| 124,640| 126,307 126,900| 126,012| 124,779 125,020 124,821| 124,630| 123,585 124,070) 124,d43| 124,727
do...| 117,342| 117,914] 117,098| 117,359] 118277| 119,605 119,954| 119,174| 117,961] 118,299{ 117,611| 117,287| 114,990] 115,151} 115,639 116,678
U loyed do 6,528 6,874 6,697 6,457 6,363} 6,702 6,945 6,837| . 6,818 6,722 7,211 7,343 8,695 8,919 8,804 8,049
Seasonally Adjusted
Civilian labor force, total ... 124,798| 124,781( 124, 939 124, 797 124,709 124,705] 124,970 124, 875 124, 723 125,174 124,638) 125, 07 6 125,326 125,672
Partlclpatlon rate T.. 66.5 66.4 3 X . . 66. G 66.3 66.0 66.2 66.4
total 118,235| 118,090 118;: 2‘77 118, 237 117,882| 117,690 117,883 117, 733 117,386) 117,574] 116,922] 116 918 116,754 117,398
Employment-populatwn
ratio .. 63.0 62.7 63.0 62.9 63.0 62.9 62.7 62.5 62.6 62.4 62.2 62.8 61.9 61.8 61.7 62.0
Agriculture 8,199 3,186 3,197 8,140 3,286| 3,279 3,108 3,152 3,194 3,175 3,185 3,258 3,163 3,222 3,098 3,156
Nonagriculture.. wdo...| 114,142] 114,728} 115,038| 114,950 114,991| 114,958| 114,774] 114,538) 114,689| 114,558| 114,201 114,321| 113,759| 113,696| 113,656; 114,243
Ulizmplzed, bt;’%al do 6,563 6,691 6,662 6,560 6,827 7,015 7,087 7,1421 7,837 7,600 1,715 8,158 8,572 8,274
ng term, W
over do 1,375 1,504 1,370 1,417 1,404 1,436 1,508 1,568 1,605 1,591 1,727 1,739 1,829 1,975 2,184 2,229

See footnotes at end of tables.




S-10 SURVEY OF CURRENT BUSINESS May 1991
Unless otherwise stated in footnotes Annual 1990 N 1991
below, data through 1988 and Units
methgg:}:g-nmc:l S:Z':;r?cr; gs%slh-g;vn n 1989 1990 Mar, l Apr. } May l June July [ Aug, I Sept. [ Oct. ’ Nov. l Dee. Jan. \ Feb. ‘ Mar. l Apr.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
LABOR FORCE—Continued
Seasonally Adjusted ¢
Civilian labor force—Continued
Unemployed—Continued
Rates(unemplogod in each group as percent
of civilian labor force in the group):
All civilian workers ...... 53 5.5 53 54 53 53 5.5 5.6 5.7 5.7 5.9 6.1 6.2 6.5 6.8 6.6
Men, 20 years and over 45 49 46 47 47 47 49 5.0 5.1 52 5.4 5.6 5.6 6.3 6.5 6.2
Women, 20 years and over .. 4.7 48 47 4.8 46 4.6 4.7 49 49 4.9 5.1 5.3 5.3 54 5.7 5.5
Both sexes, 16-19 years..... 15.0 155 14.6 148 154 147 15.8 16.6 15.7 16.2 16.4 16.6 182 17.1 187 18.1
White 4.5 47 4.6 47 4.6 4.5 47 48 48 49 5.0 53 55 59 6.2 58
Black 114 113 107 10.6 10.6 10.7 114 117 119 117 12.2 12.2 121 11.8 12.3 126
Hispanic origin 8.0 8.0 71 7.9 79 7.3 7.9 7.9 8.5 8.2 8.6 9.3 9.3 9.5 103 9.0
Married men, spouse present 3.0 3.4 3.2 3.2 3.3 3.2 33 35 35 35 3.7 38 4.0 43 45 44
Married women, spouse present 3.7 38 3.7 3.6 3.6 3.7 3.6 39 39 3.9 41 41 4.1 44 48 45
‘Women who tain families 8.1 82 8.3 7.8 7.5 8.0 83 84 817 85 81 8.7 9.0 9.1 9.0 9.9
Industry of last job:
Private nonag-ricultural wage and
8alary WOTKers......cmcmnssirnnesiassenns | 5.3 5.1 55 56 55 54 55 5.7 5.8 59 6.2 6.3 64 6.9 72 70
Constrm‘hnn 10.0 111 10.0 105 113 9.8 10.5 11.2 12.0 13.0 13.3 140 145 155 141 15.0
facturing 5.1 58 55 58 5.5 5.2 5.7 5.8 5.8 5.8 6.5 6.5 6.4 4 7.6 7.6
Durable goods 48 5.8 53 56 5.5 5.2 5.1 59 6.0 59 6.9 6.6 6.8 81 8.2 83
Agricultural wage and salary workers 9.6 9.7 10.1 105 8.1 9.8 10.1 9.5 9.3 8.5 9.8 128 119 115 138 9.9
Not Seasonally Adjusted
Occupatmn
ial and professional specialty..... 2.0 21 18 18 19 2.2 24 2.6 25 2.2 20 21 27 24 25 24
Technical, sales, and administrative
support 3.9 4.2 3.8 38 31 41 4.2 44 45 43 45 44 5.0 5.2 5.2 4.9
Service 6.5 6.6 6.4 6.3 6.7 6.2 6.5 6.4 6.9 6.5 71 66 7.2 7.5 79 6.7
Precision productlon, craft, and repair.... 52 5.8 6.0 5.7 5.1 48 49 5.3 58 5.6 8.5 71 91 9.6 8.8 82
Operators, fabricators, and laborers.. 8.0 8.6 9.5 89 8.0 73 176 T4 7.3 8.0 9.2 99 123 13.0 123 110
Farming, forestry, and fishing 64 6.2 7.8 6.7 4.4 47 5.6 538 5.4 51 7.0 82 10.3 10.5 112 64
EMPLOYMENT §
Employees on nonfarm payrolls by industry:
Total, not adjusted for seas. variation.........th 108,413| 110,321] 109,343| 110,059| 111,073| 111,774| 110,477| 110,304{ 110,910 111,168| 111,099| 110,826] 108,346 "108,307{ 108,578 109,087
Private sector (excl. government)... 90,644] 92,081 90,807] 91,456] 92211] 98,150] 93,008; 93,147 92,879 92,613] 92,385| ' 92,212] 90,048| r89,662| r89,837] 790,399
Seasonally Adjusted
Total employees, nonfarm payrolls... 108,413| 110,321 110,122} 110,177) 110,617| 110,828| 110,740 110,613; 110,612 110,432| 110,165 110,004| 109,813) r109,527) 109,286( #109,162
Private sector (excl. government).. 90,644 92,031 91,963| 91,922 92,120 92,282 e ,320 92,306 92,112) 91,840 91,701} 91,501| 91,183 790,930! 290,831
Nonmanufacturing industries ... 71,218 72,9691 72,746| 72,732 72,953 73,134 173,169 73,23 73,287 73,161 73,096| 73,008 A r72,721| 72,5611 72,504
Goods-producing 25,326) 25001] 25259; 25180) 25191| 25162 25105 25013] 249811 24,777| 24,511 24,416] 24,193 r24,068( r23,899( 23,833
Mining 700 735 729 734 738 T4 145 785 736 733 738 740 737 7740 738 »135
Construction 5,200 5,204 5,313 5,256 5,286 5,270 5,229 5,194 5,176 5,093 5,029 4,983 4,841 *4,866| 74,792 P4,771
Manufacturing do...] 19,426| 19,062 19217) 19,190] 19,167] 19,148| 19,131 19,084 19,019 18,951; 18,744 18,693| 18,615/ r18462 r18,369| 18,327
Durable goods. do...| 11,422] 11,122 11261} 11,229} 11,217] 13,201} 11,179 11,129 11,068 11,026]. 10,865] 10,831 10,775] r10,641] 710,577| 210,549
Lumber and wood products. - 758 738 751 750 748 743 42 739 787 730 716 712 70 693 7689 P639
Furniture and fixtures......... . do.... 526 511 518 516 516 515 511 513 510 507 496 494 491 481 479 2481
Stone, clay and glass products do.... 569 554 565 560 559 556 562 551 547 546 541 538 529 526 518 »516
Primary metal industries ... 712 752 754 755 755 756 769 755 751 751 144 738 738 722 720 P17
Fabricated metal products... 1,446 1410 1418 1,419 1,417 1415 1,419 1419 1,410 1,405 1,389 1,382 1,378] 1,350[ 1,342 *r1,338
Industrial machinery and
i t do. 2,182 2,100 2,119 2,112 2,112 2,108 2,104 2,096 2,082 2,081 2,067 2,068 2,055 2,040f 12,0291 ?2,014
Electronic and other electrical
. i t do... 1,753 1,692 1,718 1,713 1,711 1,703 1,695 1,685 1,674 1,665 1,652 1,644 1,638 r1,629| 1,618| rl1,616
Transportation equi do.... 2,054 1,982 2,022 2,014 2,010 2,021 2,015 ,997 1,981 1,969 1,897 1,904 1,886] r1,849| r1,836| ~1,837
Instruments and related products.......do .... 1,026 997 1,008 1,005 1,002 1,000 996 990 991 988 983 982 976 974 972 7969
Miscellaneous ing. do 386 385 388 385 387 384 386 384 385 384 380 379 380 31 374 »372
Nondurable goods do.... 8,004 7,940 7,956 7,961 7,950 7,947 7952( 7,965 7,951 7,925 1,879 7,862 7,840 7,821 77,792 27,178
Food and kmdred products ................. do.... 1,645 1,650 1,648 1,651 1,650 1,643 1,645 1,650 1, 652 1,654 1,647 1,654 1,655 1,663 1,659| r1,652
Tobacco do.... 49 47 46 46 46 47 46 48 46 46 47 46 46 45 746
Textile mill products ............................ do.... 124 700 709 708 708 702 702 701 697 688 687 680 675 668 667 »870
Apparel and other textile
products . 1,074 1,028 1,087 1,036 1,031 1,029 1,027 1,026 1,027 1,021 1,008 1,000 995 994 r991 »986
Paper and allied products... . 697 698 698 699 698 699 701 702 700 698 696 694 694 693 691 7687
Printing and publishing....... . do.. 1,564 1,578 1,578 1,579 1,581 1,582 1,583 1,582 1,581 1,579 1,572 1,570 1,565! r1,587| r1,650| »1,547
Chemicals and allied products. do.. 1,014 1,086 1,083 1,084 1,085 1,086 1,088 1,086 1,088 1,087 1,087 1,088 1,087 1,086] 71,083| 1,085
Petroleum and coal products.. do.. 157 160 159 159 159 160 160 161 161 161 161 161 160 160 160 r161
Rubber and misc. plastics products......do.. 884 867 867 869 868 871 874 874 873 869 855 849 845 837 830 »829
Leather and leather products. ...do.. 136 127 131 130 129 128 126 125 125 122 120 119 118 117 116 r115
Service-prod 83,087 85320 84,863 84,997| 85426 85667/ 85635 85600) 85681l 85655 85654| 85588} 85620) 854591 785,387 »85,329
Transpoxtatlon and public utilities... 5,648 ,839 5,808 5,809 5,833 5,846 5,841 5,846 5,870 5,870 5,866 5,882 5883 r5843 5831 25828
Wholesale trade 6,271 6,361 6,361 6,363 6,369 6,383 6,374 6,376 6,370 6,355 6,343 6,331 6,292| 16,271 76,252 6,237
Retail trade | 19,580 19,783 19,764 19,778| 19,795 19,822 19,851 9,846( 19,844 19,792 19,739 19,670] 19,682| r19,564) r19,505; P19,466
Finance, insurance, and real estate........s...do.... 6,724 6,832 6,821 6,823 6,338 6,844 6,842 6,852 6 851 6,843 6,833 6,829 6,829| r6,824| 16,825 76,828
Services do..| 27,096| 28,20 27,950] 27,969 28,094 28225 28287) 28387 28440| 28475 28548 28573] 28622 v28613| r28,618| 728,639
Gover: t do..| 17,769| 18,291} 18,159 18,255 18,497| 18,547| 18,440 8,203! 18,306 18,320 18,3251 18,303] 18,312| r18,344| 18,2356/ 18331
Federal do.... 2,988 38,085 3,089 3,151 8,346 3,338 3,164 3,045 2,999 ,98 ,961 2,943 951 72,9511 12951 P2,944
State do.... 4,175 4,284 4,249 4,252 4,262 4,296 4,298 4,305 4,309 4,323 4,323 4,325 4,333| 74,332| 74,333 74,323
Local do....| 10,606 10922] 10, 821 10,852 10889 10,913 10,978 10,943 10,998 11,014 11,041 11, 035 11 028] r11,061| 711072 »11.064
Production or pervisory workers on private
nonfarm payrolls, not seas. adjusted......... thous..| 78,474} 74,5591 73,432| 74,051| 74,733] 75,590] 75438] 75580] 75318 75092| 74,888] 74,707 72,615 '72,265| 72,443 772,999
ing do. 13,257 12,936] 12,968) 12,984| 12,992] 13,090) 12,919] 13,034; 13,031 12944| 12,749] 12,654] 12446] r12,327| T12,274| 112,278
Seasonally Adjusted
duction or pervisory workers on private
nonfarm payroll thous.| 78474 74,669] 74,5645| 74,496 74,651\ 74,827| 74,799 74,779| 74,753 74,6061 74,842| 74,195 78,998( 13,706( 73,489( 773,419
ds-prod 17,8151 17,508 17,742] 17,667 17,673| 17,651| 17,618| 17,527| 17435 17,314 17,076| 16,993 16,779 16,682 16,548/ 716,489
Mining....... 499 529 523 527 530 537 53 528 528 531 531 534 530 7532 7529 7526
Construction 4,059 4,043 4,158 4,094 4,120 4,107 4,06 4,031 4,008 3,934 3,874 3,833 3,684| r3,720| r3,660] r3,629
Manufacturing 13,257 12,9361 13,061] 13,046| 13,023; 13,007| 13,010| 12968; 12,899 12,8491 12671| 12,626] 12,565] r12,430| 12,359 712,385
Durable goods. 7,615 7,375 7,479 7,461 7,450 7,439 7,43 ,39 337 7,308 7171 ,146 7,104 r6,985 16,943 76,930
Lumber and wood products. 627 608 620 619 617 612 610 06 599 588 584 576 566 563 2563
Furniture and fixtures.... 420 404 411 409 408 408 404 406 403 400 390 386 385 377 375 377
Stone, clay, and glass products 444 431 440 436 434 432 429 428 426 425 420 418 409 407 399 r397
Primary metal industries ... 589 571 578 574 574 574 577 572 570 570 563 558 558 544 542 »539
Fabricated metal products.. 1,071 1,089 1,044 1,047 1,045 1,043 1,047 1,046 1,089 1,084 1,021 1,016 1,013 984 977 »976
Industrial machinery and
i do. 1,286 1,263 1,276 1,274 1,274 1,270 1,271 1,263 1,247 1,247 1,238 1,230 1,226 r1,217| 1,211 £1,202
Electronic and other electrical
sndo... 1,108 1,068 1,084 1,082 1,080 1,078 1,073 1,066 1,056 1,052 1,040 1,034 1,023] r1,017( 1,009] *£1,010
Transportation equipment... ...t do.... 1,280 1,219 1,246 1,239 1,238 1,250 1,253 1,239 1,224 1,220 1,156 1,166 1,157 1,128 ~1,118; *1,119
Instruments and related .
. products " do.... 509 493 503 502 499 495 493 490 487 484 481 481 483 7480 7481 P430
M fact do.... 281 279 282 279 281 27 281 279 279 .em 274 273 274 270 268 »267

See footnotes at end of tables,
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below, data through 1988 and Units 5
methg:lyg}:ﬁa]s::“t::;; gs%sfx—ggm n 1989 J 1990, Mar. L Apr. J May J June July ‘ Aug. \ Sept., l Oct. [ Nov. | Dec. Jan. ! Feb. L Mar. ) Apr.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT §~Continued
Seasonally Adjusted
Prod or visory workers—Contin-
ued
Nondurable g00ds........ivummmrinns 5,642 5,561 5,682 5,586 5,578 5,568 5,572 5,578 5,662 5,541 5,500 5,480 5461| '5445] 75416 754056
Food and kindred products.. 1,177 1,186 1,183 1,188 1,187 1,179 1,182 1,187 1,189 1,190 1,186 1,192 1,194 r1,203) r1,199| ~1,191
‘obacco fact 37 35 35 33 34 34 34 35 35 34 34 35 34 34 33 »33
Textile mill products .o cocvvsvsnons 626 601 609 609 604 603 602 602 598 589 589 582 579 572 570 ?574
Apparel and other textile
products 906 862 870 869 865 863 860 860 859 854 842 836 829 830 826 7823
Paper and allied products. 522 524 524 525 523 525 526 527 526 525 521 520 522 521 520 »518
Printing and publishing.... 868 875 876 875 876 877 880 879 875 874 869 865 862 854 851 7848
Chemicals and allied products.. 603 599 601 601 601 600 602 597 597 597 595 594 591 7590 587 »588
Petroleum and coal products.... 103 105 105 104 104 105 105 1056 105 105 106 105 103 104 103 2104
Rubber and misc. plastics products. 688 671 670 673 672 676 677 678 676 613 660 654 650 642 7633 2633
Leather and leather products. 113 104 109 108 107 106 104 103 102 100 98 97 97 95 94 293
Service-producing 57,052] 56,803 56,820| 56,978| 57,176 57,186 .57,252{ 57,318( 57,292 57,266 57,202 57,219! r57,024| 156,941f r56,930
Transportation and public utilities. 4,853 ,833 4,831 4,848 4,866 4,852 X 4,868 4,870 4,874 4,892 4,802] 14,858| 74,846 ~r4,844
Wholesale trade : 5,107 5,111 5,109 5,106. 5,130 5118 5,117 5,109 5,095 5,01 ,074 5,045| 5022| r5015 24,990
Retail trade 17,522 17,506) 17,617| 17,538] 17,563 17,588 17,573| 17,570{ 17,525) 17,461| 17,405 17,393} r17,279| r17,228| ~17,202
Finance, insurance, and real
estate. 4,870 4,958 4,960 4,961 4,970 4,970 4,965/ 4,973 4,964 4,957 4,947 4,930 4,038 r4934| r4,933| 24,948
Services 28,695 24,618] 24,393 24,411 24,521| 24,647| 24,663] 24,746] 24,807| 24,845f 24,900| 24,901 24,951 724,931| 724,924] 724,946
AVERAGE HOURS PER WEEK §
Seasonally Adjusted
Average weekly hours per worker on private
nonfarm payrolls:
Not seasonally adjusted... ... 346 845 343 344 84.4 34.8 34.9 348 3438 843 34.3 34.7 33.8 33.9 34.0 7341
.. S lly adjusted 34.6 345 345 34.7 345 34.5 34.7 34.2 34.4 84.6 34.1 34.3 34.2 ?34.1
Mining 43.0 44.0 43.5 434 43.6 444 437 43.9 4.7 4.0 44.8 447 44.4 44.9 744.6 442
Construction §. 379 38.2 37.9 37.3 38.2 3%.1 383 39.0 39.0 380 38.2 383 36.1 370 37.2 »37.8
Manufacturing:
Not lly adjusted do 410 40.8 40.7 39.8 409 41.1 40.5 40.8 413 40.9 40.8 413 40.2 39.9 40.1 240.1
S rally adjusted do 40.8 40.7 40.9 410 40.9 410 41,0 40.7 405 40.7 404 40.3 40.1 240.2
Overtime hours B |, 3 38 8.6 3.7 3.5 3.8 3.8 37 3.8 31 3.6 85 3.6 34 33 3.2 ?3.3
Durable goods do.... 41.6 413 414 412 415 416 415 415 417 413 409 412 40.8 740.6 404 ?40.6
Overtime hours 3.9 3.9 3.8 3.5 3.9 3.9 3.8 3.9 3.8 3.6 3.5 3.6 33 3.2 3.2 »3.2
Lumber and wood products 40,1 40.2 40.4 40.2 40.4 40.3 40.2 404 40.7 39.8 39.5 39.9 39.4 39.3 739.1 739.3
Furniture and fixtures....... 39.5 39.1 39.2 39.0 39.2 39.3 39.6 394 39.1 38.6 38.5 38.8 38.5 37.5 738.1 »38.7
Stoue, clay, and glass products. 423 420 42,0 42.0 42.1 423 417 42.3 42.2 41.2 41.8 420 41.0 7419 412 P41.2
Primary metal industries........ 43.0 427 427 418 43.0 43.0 43.1 42.9 430 42.9 42.6 42.3 42,0 r41.5 r414 P41.9
b d metal prod 41.6 413 415 412 417 41.6 417 41.6 41.6 412 40.8 41.1 40.7 407 40.3 740.5
Industrial machinery and
i do.. 424 420 420 41.8 42.1 42.0 42,0 42.1 421 42.1 418 421 416 415 414 7411
Electronic and other electrical
i ¢ do.... 408 40.8 41.0 40.9 40.9 41.0 407 40.6 411 40.7 40.7 40.8 40.3 40.5 r40.1 2403
T tation equi t do.... 424 420 42.0 419 42,5 42,6 42.8 42.6 42.8 425 41.1 415 415 740.9 40.6 240.9
Instruments and related
products . do. 41.1 411 411 41.2 411 412 41.2 413 41.3 41.0 41.0 41.2 40.8 41.0 740.8 ?40.8
Miscell fact; do. 394 39.5 394 39.2 394 394 39.5 39.9 39.9 39.8 39.6 39.2 39.0 39.3 r39.3 »39.3
Nondurable goods. 402 40.0 40.0 40.0 40.1 40.3 40.1 402 402 40.0 89.9 40.0 39.8 39.8 39.8 »39.8
Overtime hours 3.6 3.6 3.6 34 3.6 3.6 3.6 3.7 3.6 3.6 36 3.6 34 3.4 3.3 ?34
Food and kindred products 40.7 408 40.7 40.6 40.8 40.9 40.5 41.0 41.2 40.6 40.8 40.9 40.7 40.6 40.5 405
Tobacco manufactures % 385 39.2 38.8 38.1 39.2 39.5 386 39.4 40.9 40.8 404 39.9 39.5 7384 r39.0) »38.2
Textile mill products...... 409 40.0 40.0 40.0 40.2 404 40.2 40.0 40.0 39.9 39.83 39.4 394 39.2 739.4 »39.5
Apparel and other textile .
products 369 364 86.3 36.4 36.6 36.7 36.6 36.6 36.6 364 36.3 36.6 363 365 *36.4 »36.3
Paper and allied products..... 43.3 433 43.2 43.3 433 435 435 435 432 43.5 434 435 43.0 429 r43.1 P429
Printing and publist 37.9 37.9 38.0 318 879 38.0 38.0 382 38.0 37.9 37.8 318 377 37.6 375 *»376
Chemicals and allied products.. 424 426 42.5 426 42.6 42.6 424 423 427 426 42,6 42.8 425 424 r42.6 P425
Petroleum and coal products 443 446 44.2 4.5 44.2 46.8 447 43.8 45.3 43.9 46.0 43.9 43.0 438 743.6 743.7
Rubber and misc. plastics prods 414 411 414 40.9 414 41.6 415 41.3 414 41.1 40.9 41.0 40.8 40.6 40.6 240.7
Leather and leather products 879 374 317 875 874 875 374 81.7 375 37.2 36.8 374 36.9 r37.2 r37.1 »37.0
Transportation and public utilities.. 38.9 38.9 39.0 39.0 39.1 39.2 39.0 389 39.1 384 387 389 38.7 738.5 738.56 »38.5
Wholesale trade 88.0 38.1 38.1 38.1 38.0 38.1 38.1 38.1 38.2 37.9 38.0 38.3 37.9 738.0 r38.1 »38.0
Retail trade 289 28.8 29.0 29.0 29.0 29.0 28.9 28.7 289 28.4 28.7 28.8 284 286 728.7 2284
Finance, insurance, and real
estate § do.... 35.8 85.8 356 36.1 855 35.8 36.2 85.7 36.1 35.5 35.6 36.2 35.7 35.8 *36.7 »35.7
Services do.... 326 326 325 326 325 226 326 325 3238 32.3 32.5 32.8 322 326 324] 7324
AGGREGATE EMPLOYEE-HOURS §
Seasonally Adjusted
Employee-hours, wage & salary workers in non-
agric, establish, for 1 week in the month,
seas adj. at annual rate. il 201.211 204.15] 203.94 202.84! 204.62| 206.17| 20555 204.74] 20576 202.80] 203.48| 204.24| 201.54] 7202.03] 720105/ P200.56
Total private sector ..., 165.36) 167.53] 167.556| 167.47| 167.76] 168.64| 168.23| 167.86; 168.90| 166.12| 166.60| 167.44| 164.66| r165.16{ 7164.16| »163.79
ining ..... 1.56 1.68 1.65 1.66 1.67 172 1.69 1.68 1.71 1.68 1.72 172 1.70 r1.73 .71 »1.69
Construction 10.25 10.34 10.56 10.22 10.43 10.57 10.22 10.81 10.36 9.83 10.12 10.08 9.33 r9.71 r9.34 »9.40
Manufacturing 41381  40.44 40.81 40.68 40.78 40.83 40.70 40.63 40.56 40.21 39.59 39.62 39.25| r38.85| 738.68| r38.57
Transportation and public utilities.. 1143 11.81 11.78 1178 11.86 11.92 11.85 11.83 11.94 1172 11.81 11.90 11.84( 71170 71167 P11.67
Wholesale trade 12.39 12.60 12.60 12.61 12.59 12.65 12.63 12,63 12.65 12.52 12.58 12.61 12.40| r1239| r12.39| r12.32
Retail trade .48 29.64 29.80 29.83 29.85 .89 29,83 29.62 29.82 29.23 29.46 29.46 29.07| r29.10| 729.11] »28.75
Finance, insurance, and real
estate do.... 12,52 12,72 1263 12.81 12.62 1274 12.88 1272 12.86 12.68 12.65 12.86 12.68( 1270 r12.67| ~12.68
Services do.... 46.41 48.30 41.72 47.90 47.96 4833 48.43 4845 48.99 48.30 48.72 49.20 48.39| 4898 48.68| *r48.72
Gover t do.... 85.85 36.62 36.39 35.37 36.87 37.52 37.32 36.89 36.86 36.69 36.89 36.80 36.88] 36.87 36.89] r36.77
Indexes of employee-hours (aggregate weekly):
Private nonfarm payrolls, total ..... ....1982=1 122.8 124.3 1244 124.2 124.6 125.3 1248 124.6 125.3 123.1 1234 124.0 1218 r122.2) r1214; °*121.0
Goods-producing . 110.0 111.5 110.1 1112 1117 110.5 110.5 110.3 108.0 107.0 107.0 104:1 10411 r1025] *102.4
Mining 66.4 64.9 65.2 65.9 68.0 66.9 66.1 67.3 66.6 67.9 68.1 67.1 768.1 767.3 766.2
Construction 140.2 144.6 138.6 142.1 1443 138.4 139.8 139.7 132.1 1354 135.0 124.1( 712971 r124.6] ~1245
Manufacturing 106.3 107.5 107.0 107.5 107.6 1074 107.1 106.8 105.6 103.5 103.5 102.3] 1009 100.1( *100.0
Durable goods... 105.6 107.3 106.5 107.3 107.1 107.1 106.5 105.9 104.6 101.8 101.9 100.4 r98.4 97.8 ?97.4
Nondurable goo 1074 107.8 107.6 107.9 108.2 107.7 108.0 107.9 106.9 106.0 105.8 1049 1045 103.9f 1037
Service-producil 130.7 130.2 130.5 130.6 1314 1312 130.9 132.0 129.9 130.8 1317 129.8 130.3( r129.9 ~1293
Transportation and public
utilities. 1154 115.3 115.2 116.0 116.7 115.8 115.2 1164 1144 115.4 116.4 1158/ 114.4[ 71141 *114.1
Wholesale trade 119.2 1194 119.3 118.9 119.8 119.5 119.5 119.6 1184 1184 119.1 117.2{ r117.0| r1171( »116.2
Retail trade 1244 124.9 125.0 125.1 125.3 1251 1241 124.9 122.5 123.3 123.3 1215 121.6] r121.6| ~120.2
Finance, insurance, and real
estate 1226 1223 122.6 122.5 122.9 1231 122.9 124.1 1212 122.0 128.6 121.7) 12207 r1220] *121.0
Servi 1455 1439 1444 144.6 145.8 145.9 146.0 1“7 1457 1469 148.2 145.8 1476 146.6] »146.7
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LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS §
Average hourly earnings per worker:
Not seasonally adjusted:
Private nonfarm payrolls.......ccccee cuveenne.s dollars.. 9.66 10.03 9.93 9.97 997 9.98 10.00 10.00 10.16 10.16 10.17 10.20 10.24 10.24 r10.25| 710.30
ining do.... 13.25 13.65 13.57 13.66 13.56 13.66 13.69 13.63 13.82 13.69 13.78 13.84 14.16( r14.07) r14.06] r14.15
Construction do.... 13.52 1378 13.63 13.58 13.68 13.63 13.70 13.74 13.92 13.92 13.82 13.87 13.97 13.86 13.85| ”13.90
M: turing do.... 10.49 10.84 10.75 10.75 10.81 10.85 10.88 10.82 10.94 10.95 10.98 11.06 11.06 11.03( r11.07| r1112
Excluding overtime do.... 10.02 10.38 10.30 10.37 10.36 10.37 10.41 10.33 10.42 1046 10.49 1058 10.63 10.62| r10.65{ *10.70
Durable goods 11.01 11.35 11.25 11.22 11.33 11.87 11.38 11.35 1149 11.50 11.48 11.59 11.59 11.55 11.60( *11.65
Excluding overtime 10.52 10.86 10.78 10.84 10.84 10.86 10.90 10.84 10.95 10.99 10.98 11.08 1115 11.14| r1L17| r11.22
Lumber and wood products.. 8.84 9.10 9.05 9.09 9.11 9.09 9.16 9.14 9.22 9.15 9.12 9.12 9.12 9.11 r9.11 79.23
Furniture and fixtures. 8.26 8.53 843 8.42 847 8.52 8.50 8.56 8.64 8.62 8.64 8.70 8.62 8.66 8.69 ?8.71
Stone, clay, and glass p 10.83 1115 11.08 11.18 1115 1117 11.21 1117 11.27 11.22 11.26 11.28 11.27| r11.24{ 1126, *1143
Primary metal industries 1242 12.90 12.71 12.86 12.82 12.90 13.04 12.94 13.04 13.06 18.12 13.11 13.15| r13.00] 13.16{ *£13.27
Fabricated metal products... 10.57 10.83 10.75 10.65 10.79 10.85 10.86 10.84 10.95 10.95 10.94 11.05 11.01 11.01| 1108 »,1l11
Industrial machinery and
i do. 11.40 1177 11.64 11.55 1170 1175 1178 11.80 11.94 11.90 11.96 1211 12.05| t12.06| r1213; r1211
Electronic and other electrical
do.... 10.05 10.31 10.17 10.17 10.22 10.27 10.34 10.33 1042 10.47 10.53 10.57 10.60| 710.59| 10.56] r10.60
Transportation equip. Ff...... .cccreceeeedO e 13.68 14.10 14.02 13.89 14.14 14.20 14.06 14.07 14.81 14.41 14.21 1442 1441 r14.34| 71444 ~r14.53
Instruments and related
products do.... 10.83 11.32 11.19 11.20 11.23 11.27 11.87 11.85 11.47 1147 11.49 11.62 11.65] 1166 1169 r11.63
Miscellaneous manufactur-
ing do.... 829 8.62 8.59 8.56 8.59 8.61 8.60 8.59 8.63 8.62 8.66 8581 848 8170 8.5 P8.76
Nondurable goods 9.75 10.14 10.04 10.10 10.10 10.12 10.20 10.12 10.20 1021 10.31 10.35 10.35 10.33| r10.37 1040
Excluding overtime 9.33 9.71 9.63 9.73 9.68 9.69 9.76 9.66 9.71 9.75 9.85 9.89 9.94 9.94 r3.971 r10.00
Food and kindred products.. 9.38 9.63 9.61 9.61 9.63 9.67 9.68 9.55 9.57 9.57 9.77 9.83 9.80 977 9.84 P9.85
Tobacco es 15.36 16.46 1646 17.09 17.17 17.24 17.42 16.84 16.12 16.03 16.71 16.18 16.37) 16.32| 17.64] *17.70
Textile mill products 7.67 8.01 794 791 7.9 8.02 8.01 8.04 8.09 812 8.13 8.16 8.16 8.13 8.16 »8.18
Apparel and other te:
roducts 6.35 6.59 6.53] 6.56 6.60 6.61 6.59 6.62 6.70 6.67 6.65 6.67 6.65 6.62 6.65 28,72
Paper and allied products. 11.96 12.30 1211 12.25 12.25 12.23 12.36 12.29 12.42 12.43 12.58 12.54 12.51) 1251} 71257 P12.57
Printing and publishing 10.88 11.25 1117 1112 1117 1116 11.25 11.30 11.41 11.36 11.38 1145 11.37 11.37 11.38| P11.35
Chemicals and allied pr 13.09 13.54 13.34 13.58 13.46 13.51 13.58 13.57 13.62 13.72 13.73 1875 13.85] 71381 r1384| r13.97
Petroleum and coal products 15.41 16.23 16.11 16.31 16.13 16.23 16.22 16.06 16.40 16.40 16.60 16.51 16.65| 17.02] 1698, 1685
Rubber and misc. plastics produ 9.47 9.79 9.68 9.66 9.75 9.77 9.85 9.81 9.90 9.90 9.95 9.98 10.04 10.01 10.04f *~10.11
Leather and leather products.. 6.60 6.91 6.87 6.94 6.92 6.91 6.79 6.85 6.97 6.98 17.00 7.09 7.10 .11 r7.12 717
Tra.nsportatlon and public utilities 12.61 12,95 12.83 12.96 12.82 12.86 12.99 12.96 13.07 13.07 13.07 13.13 1817 r13.15( r13.16) r13.22
Wholesale trade 10.39 10.80 10.66 10.78 10.73 10.76 10.82 10.77 10.94 10.87 10.94 11.05 11.05] 1109 1107 ~r1L14
Retail trade 6.53 6.78 6.74 6.75 6.75 6.75 6.74 6.75 6.85 6.85 6.88 6.86 6.92 6.91 6.93 76.99
Finance, insurance, and real
estate do.... 9.54 9.99 9.84 9.97 9.90 9.90 10.00 9.96 10.12 10.10 10.14 10.25 1026/ r10.82| r10.35| *r10.38
Services do.... 9.39 9.86 9.76 9.82 9.77 9.75 9.79 9.78 9.98 9.99 10.05 10.14 10.15 10.18( 10.19| r10.21
Seasonally adjusted:

Private nonfarm payrolls........e e dollars.. 9.66 10.03 9.93 9.96 9.98 10.03 10.07 10.09 10.13 10.12 10.14 10.19 10.19; r10.21| r10.24| ~10.29
Mining do.... 13.25 13.65 13.51 13.59 13.58 13.78 13.79 13.78 13.83 13.79 13.84 13.77 14.08] r13.93| r14.00| r14.08
Constructlon do.... 18.52 13.78 13.66 13.62 13.71 1373 13.76 13.78 13.82 13.82 13.79 13.79 1293 13.90 13.88( 713.94

ing do.... 10.49 10.84 10.73 10.75 10.81 10.86 10.89 10.90 10.93 10.97 10.97 11.00 11.04 11.02| 11057 r1112
Transportation and public utilities.............. do.... 12.61 12.95 12.87 12.96 12.88 12.92 13.02 13.00 13.02 13.03 13.02 13.10 13.16] r1311| 1320 ~13.22
Wholesale trade do.... 10.39 10.80 10.67 10.74 10.74 10.80 10.84 10.84 10.94 10.89 10.93 11.03 11.01| 11.06] 11.08( ~11.10
Retail trade do.... 6.53 6.78 6.78 6.74 6.76 6.78 6.79 6.82 6.83 6.84 6.87 6.85 6.87 6.88 76.92| 7698
Finance, insurance, and real
estate. do.... 9.54 9.99 9.82 9.88 9.87 9.98 10.08 10.06 10.17 10.11 10.12 10.27 10.18] 10211 r10.33] ~£10.29
Services do.... 9.39 9.86 9.72 9179 9.80 9.85 9.92 9.93 9.98 9.96 9.9! 10.07 10.05 10.10] 10.15] *10.18
Indexes of avg. hourly earnings, seas. adj: {
Private nonfarm economy:
Current dollars .. W 1977=100 .. )
1977 dollars. do (%)
Mining ()
Construction (2)
Manufacturing (3}
Transportatlon and public utilities. do.... 3}
le trade. do.... @)
Retml trade do.... (®)
Finance, insurance, and real estate............. do.... (2)
Services do.... Q)
Hourly wages, not seasonally adjusted:
Constructlon wages, 20 cities (ENR): §§
1aBOT o rrrersenrrereserinns $ per hr.. 17.79 1831 1821 18.22 18.16 18.27 18.27 18.40 1842 18.45 18.57 18.58 18.58 18.61 18.61 18.69
Skilled labor do.... 23.21 24.10 2371 .77 23.88 24.05| . 24.05| 2412 2525 24.27 24.33 24.34 2485] 24.35| 24.35| 2437
Railroad wages (average, class I)... ... do.... 15.68 16.08 16.10 16.22 16.06 1593 16.08 15.98 16.08 1577 15.97 15.99 15.65 15.85 15.60|.cooveernrrrnnne
Avg. weekly earnings per worker,
private nonfarm:

Current dollars, Ily adjusted 334.24]  346.0. 84358 343.62| 344.31| 34804| 347.42] 34811| 35151 846.10| 348821 35257] 347.48| 7350.20( 350.21} r350.89

1982 dollars, lly adjusted & 264.22) 259.98] 261.88; 26151 26144 262.87| 261.61] 259.78| 260.19| 254.67| 255.92{ 257.92| 253.27| 7255.06| 255.07| r254.82

Current dollars, not seasonally adjusted
Private nonfarm, total .... .dollars.]  834.24) 346.04] 840.60| 34297| 842.97| 847.30| 349.00| 848.00, 853.57) 848.49| 348.83| 353.94| 346.11| 347.14| r348.50| P351.23

Mining ..... do.... A 600.60] 583.51| 58875 58579 606.50| 596.88| 599.72| 628.28| 610.57| .618.72] 628.34] 62870 7624.71| 7620.05| r621.19
Construction 524.49] 516.58| 506.58| 522.58| 532.93| 524.71| 535.86| 542.88) 528.96| 521.92| 531.22] 504.32| 512.82| r515.22| r525.42
Manufactunng 442.27| 48753 427.85| 44213 44594 44064 44146 451.82| 447.86 447.98) 456.78] 444.61| 44010 7443.91| P445.91
Durable rai 468.76] 465.75| 452.17| 47020 47413 466.58| 468.76| 480.28| 476.10| 47412 485.62] 471.71| 466.62| 469.80] r471.83
Nondurable goods 405.60] 399.59| 395.92| 404.00| 407.84| 406.98| 407.84| 414.12| 410.44| 41549( 419.18] 409.86| 407.00| r410.65| 7410.80
Transportation and public
utilities. 503.761 496.52| 504.14| 498.70| 506.68| 511.81| 508.03| 512.34| 504.50| 507.12 51207 508.09| r502.83| 502.71| #507.65
Wholesale trade 411.48] 404.01| 410.72| 407.74| 411.08| 41441 410.34] 419.00| 414.15| 41572) 424.32] 416.59| r419.20| "419.55| £423.32
Retail trade. 195.26] 192.09| 195.75| 194.40| 197.78| 200.18| 198.45) 197.97| 194.54| 19539| 201.00| 191.68| 193.48| r19543| r197.82
Finance, insurance, and real
estate 357.64] 350.30| 359.92| 851.45| 354.42| 862.00 355.57| 365.33] 858.55| 360.98/ 871.05] 366.28| 369.46| r369.50{ 7870.57
Servi 321.44| 316.22{ 820.13) 315.57| 818.83| 323.07| 320.78| 326.35] 323.68 3825.62 31.58] 325.82| 329.83| 7329.14{ ~330.80
EMPLOYMENT COST INDEX @
Civilian workers ¥. 6/89=100 104.3 1054 108.9 107.6 109.1

Workers, by occupational group N
White-collar workers do 104.6 1058 107.5 108.3 109.8
Blue-collar workers do 103.6 104.8 105.8 106.5 108.0
Service workers do 104.2 105.1 106.6 108.0 109.4

Workers, by industry division
Manufacturing do 104.0 105.3 106.4 107.2 108.6
Ni anufacturing do 104.3 1055 107.0 107.8 109.4

Serv do 1055 106.6 109.0 110.2 1115
Public admini i do 105.1 105.5 107.8 108.7 110.8
HELP-WANTED ADVERTISING !
Seasonally adjusted indexX......coevrrvere oen 1967=100.. 151 128 139 187 134 132 132 127 122 116 107 108 100 97 Lo —

See footnotes at end of tables.




May 1991 SURVEY OF CURRENT BUSINESS S-13

Unless otherwise stated in footnotes Annual 1990 1991
below, date through 1938 and Units
methg(dj:%c;lg:nzﬁ:ﬂacr:’ eis%slhggm m 1989 T 1990 Mar. ! Apr. l May ' June July l Aug, ‘ Sept. l Oct. ‘ Nov, LDec. Jan, I Feb. l Mar. 1 Apr.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

WORK STOPPAGES

Work stoppages involving 1,000 or more workers:
Number of stoppages:
Beginning in month or year..... .number .. 51 44 il 5 75 6 1 5 3 2 3 2 0 2 1 7

Workers involved in stoppage:
Beginning in month or year.. thous.. 452 185 T42 33 & r15 6 31 710 3 11 4 0 2 1 298
Days idie during month or year.. do..} 16,996 5,926 22 638 7514 528 7486 684 429 451 484 436 354 242 255 916

UNEMPLOYMENT INSURANCE #

State programs:
Initial claims 17,126 20,184 1,417 1,362 1,820 1,333 1,763 1,451 1,221 1,755 2,039 2,483 3,066 2,051
Average weekly insured unem-

ployment do....| 2, 154 2, 514 2, 765 2,541 2,273 2,165 2,390 2,241 2,140 2,230 2, 452 2, 976 3,941 3,995
Rate of insured loyment @ ol 2.7 2.4 2.1 2.1 2.3 2.1 1.9 2.1 2.3 2.7 4.1 3.5
Total benefits paid 14, 260 18, 060 1,716 1,503 1,467 1,265 1, 39’7 1,430 1,178 1,402 1,483 1,738 2,580 2,368

eeks of unemployment com-
p d thous.| 97,937 115954] 11,161 9,640/ 9407 8125 9,023 9,189y 17,527 8,855 9417 10,903] 15831] 14,429
Average weekly benefit ......cccccovuvs cerrunecn dollars..| 151.68| 161.63] 159.60| 162.02{ 162.02| 161.91| 15991| 160.46] 162.11| 164.01y 16321; 165.33] 166.74] 169.54

Federal civilian employees unemployment
insurance (UCFE):

Initial claims 1144 131.7 74 74 81 9.8 13.7 10.8 10.2 19.6 13.8 115 153 9.1
Average weekly insured unem-

ployment do.... 22.1 24.1 21.3 19.2 177 18.8 21.5 23.2 23.3 284 320 34.7 38.9 36.0
Total benefits paid mil. §.. 1435 159.0 126 10.6 104 9.8 114 133 115 157 178 189 23.2 196
Weeks of unemployment com-

pensated thous..] 1,085.6| 10775 845 70.1 69.2 64.8 75.3 90.9 79.2 107.8 121.7 129.4 155.8 129.5
Average weekly benefit .......cooouues dollars.] 132211 148.04| 149.01] 151.78| 150.65| 150.77| 151.20| 146.32] 145.08| 145.79| 146.25| 146.35| 149.15| 151.33

Veterans unemployment insurance (UCX):

Initial claims thous .. 116.9 132.9 128 11.0 10.1 9.5 111 124 10.3 12.0 104 94 113 82
Average weekly ingured unem-

ployment do.... 15.1 184 194 19.6 19.2 175 173 16.7 17.3 185 184 18.8 20.5 183
Total beneﬁts paid wil. §.. 104.7 131.7 116 104 123 10.6 104 10.4 9.5 11.6 114 11.3 13.2 10.5

Weeks of unemployment com-
ted 644.0f 7733 69.8 66.1 72.0 62.2 60.3 60.1 54.4 66.6 65.3 64.1 74.9 59.5
162.57| 170.58{ 166.40| 157.95( 17051 17111 173.36] 173.20| 17519| 173.99| 17541 17562] 176.06] 17578

FINANCE

Average weekly benefit

BANKING

Open market paper outstanding, end of period:
mil. $..| 62,972} *54,771| 55865 58945 54766 53,750| 52,006) 52,324| 50,469 52,093 53,968) r54,771] 56,498

c cial and fi ial pany
paper, total do...| 521,859| 7557,811| 540,732| 552,256| 547,170 542,543| 543,609| 547,364| 561,773] 558,375| 555,994 557,811 568,936| 566,133 562,257|...
Fi ial i do...| 398,456| r420,398] B898,548| 402,941| 401,405 397,649( 399,480| 402,570| 410,134] 404,718} 408,578) 420,398] 419,754| 421,941| 416,039
Dealer placed do...| 188,580) 221,362| 185202 186,959 188,017| 194,335 198,070| 198,900| 206,734| 199,092| 205203| 221,362| 216,148/ 222,169| 225,990
Directly placed .......................................... do...] 209,876| 7119,036] 213,346| 215982| 213,388| 203,314| 201,410 203,670 203,400| 205,626| 208,375| 199,086] 203,606| 199,772| 190,049
Nonfi i do..| 123,403| 137,413| 142,184 149,315 145765 144,894| 144,129) 144,794 151,639| 153,657) 147,416} 137,413] 149,182| 144,192 146,218
Loans of the Farm Credit System: 1
Total, end of period. 50,707 51,196 51,208 51,110
Long term real estal 30,245 20,923 29,595 29,440
Short-term and intermediat
loans 10,020 9,701 10,542 10,977
Loans to cooperatives 10,442 11,572 11,071 10,693
Federal Reserve banks, condmon, end of period:
Assets, total # mil. §.{ 304,465 327,573 295,187| 297,270| 801,646 306,354 308,798| 310,386| 311,081| 315881| 318,871| 327,573] 826,206 825,016 315,305| 318,978
Reserve bank credit outstand-
ing, total # do...| 236,991| 262,002| 228,894| 232,124| 235475| 239,064| 240,561 244,450| 243,082| 245851| 252,279 262,002| 258,471| 260,090| 250,069 251,848
Loans, O 481 190 2,163 1,012 1,100 586 - 942 465 505 591 131 190 180 506 244 291
U.S. Government Rt — do..| 228,367| 252,103] 219,322| 224468 227,455 231,983| 232,313| 236,434| 234,373 237,763| 244,985| 252,103] 249,194, 251,404| 240,965| 244,493
Gold certificate do...] 11,059| 11,058 11,060/ 11,060| 11,065 11,065 11,064 11,065 11,063| 11, 060| 11,059 11.058] 11,058] 11,058| 11,088| 11,058
Liabilities, total # do...| 304,465| 327,573| 295,137| 297,270 301,646 306,354| 308,798| 310,386 311,031 315881| 818,871 327,573| 258,471 260,090\ 250,069 251,848
Deposits, total do..] 46,430 48228 41565 42036] 39,132] 42429 41,546) 40600| 42206] 44,226| 43,331 48228] 48,165, 46,505/ 35405| 36,330
Member-bank reserve balances................ do...| ‘88,327 38,658| 86,129| 36,076 34,094| 36,336 34,651| 85502| 33,834] 34546 37,350 38,658 19,902| 22,109| 24,067| 22,081
Federal Reserve notes in circu-
lation do...| 241,739| 267,657| 238944 241,068) 246,398| 247,983| 249,319 253,544| 252,738 255,860 260,243( 267,657| 263,751 265915/ 267,391) 267,445

All member banks of Federal Reserve System,
averages of daily figures: {
Reserves held total

Excess
Borrowings from Federal Reserve
banks

262,810| 59,1501 60,658 62,512| 60,232| 61,197| 60,943} 60,728 61 452 61,052\ 62,045 59,150] 50,992 48,551| r48586| 50,319
261,888 57,456] 59,797| 61615| 59,269| 60,422 60,081 59,860| 60,544] 60,206| 61,009 57,456] 48824| 46743| 47.408| 49,269
2922 1,665 861 897 962 174 862 868 909 847 947 1,665 2,168 1,809 1,179 1,050

do.... 2265 326 2,124 1,628 1,335 881 757 927 624 410 230 326 534 252 241 231
Free reservi do.... 2677 1,362 687 672 502 239 385 68 291 455 741 1,362 1,661 2,971 7991 905

Large commercial banks reporting to Federal
lseReserve System, last Wedpo mo.:

posits:
D d, total # mil. $.| 248,307| 278,721| 220,035 219,106 234,527| 221,364 215,000 218,251} 225,626| 224,787 217,211f 278,721| 214,004 216,608 218174| 214,429

Individuals, partnerships, and

corporations 197,212] 218,263 176,918| 174,129 183,275 174,225| 171,254| 171,072{ 180,117| 179,672 173,925 218,263| 172,260} 173,674| 173,616 170,191
States and pohtlcal subdivisions, do.... 7,248 9,315 5,661 6,477 6,086 6,280 6,268 5,405 6,067 6,844 6,427 9,315 6,755 6,787 6,942 7 19
U.S. Gover do 1,865 4,831 2,430 4,007 1,472 3,662 2,655 1,440 1,902 2,249 1,038 4,831 1,491 1,627 1,662 3 362

Depository institutions in U.S.........c.iceen do.| 24251 28334] 19570) 19.247| 23840 197720| 20,011| 18840 21,654 20,645 19,915 28,334| 18915 17,995 18984 18,319
Tranjsactz‘qn balances other than demand '

P . do...| 79,238] 91,138} 80,619 83580 80,009| 79,050 77,495 77478 81,627| 79,367 78,354| 91,138 82,983/ 84,413| 86,607) 88311
Nontransaction bal total... do..| 704,060; 797,701 730,926( 730,316| 741,164 741,982| 751,981/ 752,705| 755,176| 756210) 753,989( 797,701] 793,096 798,314| 797,660| 791,541

Individuals, partnerships, and
corporations 666,397 762,580] 691,572| 691,238( 702,169 703,325 715,080| 715258 719,144| 718955 717,988 762,580] 757,267| 760,759| 760,265) 754,812
Loans and leases(adjusted),total §. 994,060(1,072,01911,005,614 (1,007,576 (1,010,010(1,011,832(1,012,981 {1,017,024 1,019,094 1,020,546 (2,017,693 (1,072,019 1,052,816 1,048,748 1,048,489 1,047,474
Commercial and industrial ......... 318,691{ 321,814 323,019] 325252| 322,754 321,906| 319,630] 317,459| 318,909 319,458] 817,473| 821,814| 316,930 320,763| 319,601 316,851
securities do...| 16,261} 13,1291 16,914] 14,937| 13,526 15755 14,876 14,262 14,540/ 14,407| 14,020 13129} 13,463 15143 12,982| 12979

For purchasing and carrying
To nonbank depository and other
fi ial 22,334| 24462] 21,797 22151| 22,633| 23,697| 22,951 23,358 23975 24,090 23,308/ 24462| 22647 22,519| 22,632\ 21,928
352,500 398,753 365,507; 366,109| 371,661| 373,682 377,184/ 379,229\ 381, 1394 882,568| 383,842; 898753| 400,607 400,812| 401,912| 403,664
i do..] 24940 21054| 24270| '23998| 23716 23.233| 22774| 22454 21978| 21077 21415 21.054] 21.098| 20802| 20,534 20,402
Other loans do...| 259334| 293,307| 254,107| 255,120| 255:720| 253,559| 255566| 260,262 258,298 258 046| 257,685| 293,307| 278,070 268,709 270,828, 271,650

In ts, total do..} 223,349| 238,932] 2359321 234,862| 236,129 238,860 240,171| 245,197 245,127| 245,162] 240,951| 238,932| 243,445| 247,513 249,302 250,366
Us. Treasury and Govt. agency secuntles,

tal 156,556] 177,816] 170,856| 171,186) 172,743| 176,366| 178464| 182,874; 183,404! 184,057| 180,785! 177,816] 1826521 186,969| 189,308 191,684

In: ent rln 140,002| 167,790| 153,148| 155939 159,623 160,800 159,761} 165,720| 165,754| 167,856 166,506{ 167,790] 170,890 172,729, 176,704) 177868

Other securities do..| 66,793 61,116] 65076| 63726{ 63,386/ 62,404 61,707) 62,323| 61,723] 61,105 60,166] 61,116] 60,793| 60,544 59,994| 58,682

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1990 1981

below, data through 1988 and Units
methgggi:g:mc:ls:zb:;“ﬁ .;.aeslh_gswn in 1989 1990 Mar, ‘ Apr, } May June July l Aug. [ Sept.T Oct. } Nov. ‘ Dec, Jan, l Feb. l Mar. r Apr.
FINANCE—Continued
BANKING~-Continued
Commercial bank credit, seas. adj.: §

Total loans and securities ¢)... 2,682.6) 2,723.6] 2,633.2) 2,648.1| 2,655.4| 2,670.1] 2, 683 0 27049/ 2,7080| 2,713.6| 2716.6) 2723.6] 27212 27351 2,750. 9 2,751.6
U.S. Government securities 3945 454.2 420. 426.4 430.3 4384 442.8 445.7 450.1 453.1 454.0 454.2 454.1 458.0 471.4 479.2
Other securities 180.3 175.6 180.4 180.2 178.2 1715 177.3 1788 178.8 177.8 175.9 175.6 1779 177.6 1716 1759
Total loans and leases ¢ ....coeecee cvrecuneas 2,007.9) 2,093.8] 2,0825) 20415 2,046.9] 2,054.2| 20629 2,0804| 2,079.0] 2,0827| 2,086.7] 2,093.8] 2,089.4] 2,099.5 21020 2,096.7

Money and interest rates:
Prime rate charged by ba.nks on ‘
short-term busi t 10.87 10.01 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 9.52 9.05 9.00 9.00
Discount rate (New York Federal
Reserve Bank) @... 6.93 6.98 7.00 7.00 7.00 7.00 7.00 7.00 7.00 17.00 7.00 6.79 6.50 6.00 6.00 5.98

Federal intermediate credit bank
loans. do

Home mortgage rates (conventlonal 1st

mortgages): -
New home purchase (U.S. avg.).. 2977 29,68 9.70 9.83 9.87 9.80 9.75 9.75 9.60 9.68 9.61 945 9.36 9.28 9.16 9.24
Existing home purchase(U.S. avg.). do... 29.81 2973 9.74 9.82 9.83 9.85 9.85 9.70 970 9.67 9.69 9.58 9.54 9.49 9.26 9.24
Open market rates, New York City:
8-month .. do.... 8.87 7.93 815 8.21 8.12 8.00 7.86 1.75 7.83 7.85 7.82 7.60 6.96 6.36 6.24 592
Commercial paper, 6-month § ... ......... do.... 8.80 7.95 8.23 8.29 8.23 8.06 7.90 777 7.83 7.81 174 7.49 7.02 6.41 6.36 6.07
Finance co. paper placed di-
rectly, 6-mo do.... 8.16 7.58 749 7.74 8.04 779 7.66 7.46 7.50 7.50 7.42 6.95 6.59 6.14 6.20 591
Yield on U.8. Gov. securities (taxable):
8-month bills (rate on new issue)...percent.. 8.120 7.510 7.870 7.780 7.180 7.740 7.660 7.440 7.380 7.190 7.070 6.810 6.300 5.950 5910 5.670
CONSUMER INSTALLMENT CREDIT
Not seasonally adjusted
To]gal outstaﬂd;gg (end of period) #............ mil. §..| 730,901 7748,300| 7719,655| 7722,166| 724,961 | 7727,956| 7730,660| "736,480| 7738,946| "736,091| 7738,626| 748,300] 7736,399| 7729,264| T24,855|.....0c00rseeeee
y major holder:
C cial banks do...| 7842,770| r347,466 r338,046| "336,026| 837,475| 7334,138| 336,658| 7340,525| 7342,698| "341,7556} 7342,882] r347,466] 7341,426) 7339,282 835,808]....
Finance je: do 140,832 r137,450| 137,857| 138,174| 138,384| 138,642 138,796| 139,496| 140,890 141,329\ 139,195( 7137,450| 7134,965| 133,021
edit unions do 793,114 792911 r91,470) r91,580] r91,730| r91,800| 92,260| 93,071} 792,996] 93,190 r92,918| r92,911) r91,991| 91,131
Retailer do r44154| r43,552| 789,980 r39,579| 789,704 r39,767| r89,165{ 39,557| r38,963| 788,282| r39,005] r43,652] 40,945 38,864
Savings instit do 57,253 745,616] 757,619 756,956 155,485 r54,617| 53,5411 51,822 50, 748,055 747,121| r45616] 744,939 743,875
Gasoli * do.... 3,935 74,822 3,792 3,928 4,024 4,192 4,396 4,722 4,723 4,749 4,753 4,822] 74,766 74,404
Pools of securitized assets tt...... ..do..| 748,843( 776,483 55891| r55923| 158,159 r64,900| r65844| 67,287| 767,993 768,731| 72,662 r76,483] 77,367 78,687
By major credit type: ’
Automobile * do...}] 7290,705| 7284,813|7287,644] 287,564 288,345| 7289,259( r288,741| 7289,3711 7289,169( 7287,304| 285,379 r284,813| 7282,214 279,913
Revolving * do..| 7210,310{ r232,370{ r202,676| 7204,641] 7207,796| v210,050| 213,140 r216,633] 218,279 218,337| 7222,643| 7232,370| r223,606| r220,714
Mobile hOme * ...u...cvvecrvcssirnsisins srrssrsensed do..| 722240] 720,666] r22,654| 722,299 r21,980| 21,724| 721,245( r21,185] r21,195| r20,773} r20,472| r20,666] 20,614} 20,362
Other * do...| 7207,646] 7210,451| 7206,781| 207,662| *206,840) 7206,923| 7207,534| 7209,291| 7210,303| 7209,677 "210,182 7210,451] r209,965| 208,275
Seasonally adjusted
Toéal ougstandig% iend of period) # do 726,676) r727,798) r729,528| 7730,355| r782,750| 738,844/ 7735,647| "785,433| 736,411 7735,102| 732,962 "732,762| 731,830
y major credit type:
Automobil do 290,755| 290,000] 289,416] r288,797| 7288,136| 7286,818| 7285,627( 7285,024| 7284,412| 7284,585] r283,746{ 7282,626] 280,332
Revolving do 205,783 7207,673| 7210,618| 7212,043} r215,119| 7217,024( 219,090 '220 031 7221,690{ 7220,110] r219,5881 r221,556| 224,804/
Mobile home. do r22,6721 r22,859] r22,078| 21,761} 721,211 r21,191] 721,073 20,4921 7209191 720,459 720,200| 20,105
Other * do 7207,466| 7207,766) 7207,421| 7207,754| 7208,284| 7208,811! *209,758 '209 698 209,817 |- 7209,487) 7209,170| r208,379| 206,588
Total net change (during period) # . do rL,157|  r1,122] 1730 7827\ 72,395 71,094 1,708 r-114 r978| —1,309] 7—2,140{ —200
By major credit type:
Automobil do r—515! r—755 r—584] r—619| r—661j7—1318) *—1191] "—-608] r—612 r178] 7839 *—1,120
Revolving . 1. 71,582 71,890 72,945, r1,425| 3,076 71905 r2,066 *941| r1,659] *—1,580f r—522| 71,968
Mobile home. do r228]| r—318) r--286] ~-312| 550 20/ r-118| —-893| r—188 v r—460| 259
Other * do 87 r300| 7—345 7333 530 527 r947) r—60 *119) r-830) r-317| r-791
FEDERAL GOVERNMENT FINANCE
Federal receipts and outlays:
pts (net) mil. §..] 7990,701[71,031,308] 64,805| 139,604| 69,186{ 110,601 72,329 78,462 102,860 77,06 5071 r102,9391 100,713; 67,657] 64,805] 140,380
Outlays (net) do...|11,142,691 7 1,251,766J 118,128 97,775{ 111,668/ 121,706 98,253 131,181 82,012 108, 270 '118 142] r82,160{ 99,023| 93,834( 7105,876] 110,249
Total surplus or deficit (—). do..F—151,989[1 ~220,454 —53,324{ 41,828] —42,482| —11,105| —25,924| —52,719| 20,848 —31,285[ —47, 635] 120,778 1,690| —26,177|"—41,071| 80,131
Federal fi ing, total 1151,989| 1220,458| 53,324| —41,8291 42,482 11,105/ 25924 52,719[—20,778 31,285 747,635 73117 ~1,690| 26,177| 741,071| —80,131
Borrowing from the public.......... ............ 1140,369| 1298.824] 56.000| 5935 23380 23519 24233 47,329] _2,595| 32265 46776] 19,7001 31764{ 34611 —9913 -9,399
Other 111,620( 110,796) —27754| —36,583| 19,172| 12,386 —1,701| —5425 20,848 803 —1,274] 12,389] 33,524 8,631 —50,758( 20,732
Gross t of debt ding.... do...]72,881,112 3,266,0’13'8,081,893 3,098,07613,127,355|3,175,461 (3,200,338 3,243,261 3,266,073 (3,307,7483,363,205 3,397,325 3,443,129 |3, 5 488,6243,491,694 (3,470,580
Held by the public do ....| 72,204,270 2,470,166[2,359,054 |2,353,11912,376,813 (2,400,365 2,424,598 Z 471,927 (2470,166{2,502,481 12,549,207 12,568,907 2,600,015 2, 634,626 2,624,714/2,615,217
Federal receipts by source and outlays by

agency: .

Receipts (net), total 1990,701171,056,490| 64,819 139,624| 69,212| 110,614 72,357 78,486| 102,874 78711} 72,819| 102,266] 101,802 67,657 64,805 140,380
Individual income taxes (net)... 1445600 7474235 13,174| 74,375, 21,467| 49,639| 33290 '36,434| 46,664] 40,691 27,156} 46471 50,882| 27.929| 11.288( 177,768
Corporation income taxes (net). 1103,201) 196,945| 12,655) 13,375 1,657) 18,569 2,057 1,608] 17,344 1,614 1,294 22,52: 3829 2,495 12,807 13,296
Social insurance taxes and con

(net) 1859,416| 1388,944| 82961| 43,821| 37,450 34,326 29,610( 82,047 31,010 26,598| 83,7231 254801 39,604| 29,872| 83,045) 42,478
Other 182,392 196,369 6,030 8,052 8,738 8,081 1,399 8,397 7,856 9,807 0,646 7,792 487 7,361 7,665 6,838

Outlays (net), total do...}*1,142,691 *1 293 5’75 118,155 97,866| 111,764| 121,836| 98, 291 131, 240 82, 026 110,173| 120,869 109,650] 100,042| 938,787 105,650 110,249

Agriculture Department 148 414 X 5,109 4,216 ,015 349 320 4,818 ¥ 5,353 4,553 3,145 5 051 5,208
Defense Department, military... 1294,876 ’296 55 28,691 21,385 25 560| 27,015 22 004] 27, 805 20, 522 24,004 20021 25168 203268 24940 14852 20.841
Health and Human Services
Department. 1399,774| 1449,829] 87,736| 35677| 87,316| 42,467| 36,992) 59,467| 14,730| 36,784| 389,360 88,1331 38,931] 39,162| 89,555| 41,445
Treasury Department.......ee oevroseend 1230,573| 261,117 18215 15859 20,522| 40,176 17,012 18,529| 16,281| 15,561| 19,345 46,544] 17,165| 18,754| 19,860| 17,714
National Aeronautics and
Space Adm do..| ‘11,086 ‘13,164 1,087 1,093 963 1,103 1,101 1,140 948 1,351 1,156 1,396 851 1,083 1,139 1,220
Veterans Affairs Department..... ............ do...] 130,041| 180,575 3,844 1,313 2,696 3,737 1,265 3,619 1,202 2,886 4,018 2,428 948 2,576 2,716 3,184
GOLD AND SILVER:
Gold:
Monetary stock, U.S. (end of
riod) mil. $.. 11,059 11,061 11,060( 11,060f 11,065 11,065 11,064| 11,065{ 11,063] 11,060, 11,059 11,058] 11,058} 11,058
Puce at New York if...........dol. per troy oz.. 381.28 384.08] 398.06| 874.27| 369.19) 852.83] 862.53] 895.03| 389.46] 380.74| 381.72| 878.16] 383.64| 363.83| 363.34| 358.39

Silver:

Price at New. York Ii........... dol. per troy oz.. 5.499 4819 5.058 5046 5074 4.906 4.859 4.982 4790 4.366 4.169 4,068 4.028 3723 3.960 3.970

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1990 1991
below, data through 1988 and Units -
e ogical sotes ere o8 shown in - 198 | 1990 | ‘Mar. —‘ Apr. r May I June rJuly T Aug. ’7 Sept. | Oct. ] Nov. t Dee. | Jon. ‘ Feb. ‘ Mat. ‘ Apr.
FINANCE—Continued
MONETARY STATISTICS
Currency in circulation (end of period)........... bil. §.. 260.4
Money stock measutes and components (aver:
g daily ﬁgures) P ages
es {not lly adjusted):
783.7 812.2 796.2 818.0 797.3 810.8 812.9 4.5 817.6 826.1 844.3 833.2 823.4| 8349 852.7
MZ 38,1206/ 3,2903.2] 3,267.7| 3,292.8] 3,262.8| 3,284.1| 3,298.6| 3,310.2| 38,316.8{ 3,321.8| 3,328.3] 73,344.0| 73,343.3| 3,347.8( r3,3774| 3,398.8
M3 8,987.7| 4,091.4] 4,075.8| 4,090.8] 4,064.3{ 4,080.8] 4,091.4| 4,108.3| 4,107.2] 41066 4,117.1| r4126.2| r4,132.9| r4,152.1| 74,173.0| 4,183.3
L (M3 plus other liquid assets)... 4,782.8) 4,929.6] 4,912.2| 4930.3| 4,38886| -4914.1; 4,919.2| 4933.6| 4,956.0{ 4,951.6| 4,962.7| r4,979.6] 74,995.2 75,004.2] 5,016.8(...ccccvcrrane
C ts (not lly adj
Currency . 217.6 235.5 227.1 229.6 231.8 2349 2373 239.4 241.0 2428 245.7 249.6 249.8 252.7 255.6 256.0
p 280.4 2115 2716 280.0 268.9 275.2 2713 276.8 218.2 278.0 280.5 289.9 2717 268.1 270.1 271.6
Other heckable d its oo 278.5 291.2 290.1 .301.1 289.1 292.7 289.7 289.4 291.1 288.4 291.9 297.0 2979 204.8] 7301.4 311.6
Overnight RP’s and Eurodol- )
lars do.... 79.1 811 81.9 794 83.2 824 840 826 815 835 T 4.1 ma i1 r70.6 70.5
General purpose and broker/dealer
money market funds 276.3 332.0 331.6 330.9 3217 322.2 325.0 334.6 339.2 341.3 3445 347.8 356.6 3647 372.5 371.2
Money market deposit accounts. 475.0 501.1 498.3 499.6 495.7 499.3 499.8 504.3 505.9 505.6 500.8 510.3 508.9 5183] r521.8 526.6
Savings 409.9 410.9 410.0 412.7 412.5 414.6 416.9 414.0 411.7 412.6 4104 407.3 409.0 412.0 420.7 428.7
Small time d posits @ 1,355.5| 1,155.7] 1,149.7] 1,152.2| 1,1524; 1,154.8/ 1,160.1{ 1,160.2| 1,159.5 1,161.2| 1,159.8| 71,160.2} r1,163.9| 71,163.3] 1,156.9 1,149.1
Large time deposits @ 564.1 533.9 549.1 540.6; 539.9] 537.2 5332| 5304 524.3| 5183 5159 5071 509.6) 5139 75106/ 5032
M. 1l adiusted):
M1 . do 804.7 807.7 8075 8115 810.7| 8165 821.8( 821.2| 823.3] 8254 826.7| 8364 8429y 8420
M2 do 3,269.6| 3,279.9| 38,2828} 38,290.6] 3,2054| 8,300.5| 3,321.5| 33245 3,324.7| r3,330.0| r3,333.0| .3,357.1| 73,3781 3,386.3
M3 do 4,077.21 4,082.7| 4,082.7) 4,085.8( '4,089.2| 4,103.3| 4,109.0[ 4,109.5 4,110.0; 74,1141 74,126.8] 4,164.1| *4,173.7| 4,174.2
L (M3 plus other liquid assets)... do 4,914.6] 4,920.5; 4,9032! 4,9228] 4, 926.9| 4935.4| r4,9575| 49558 4.9580] r4,9613] r4,979.3| 75,0136 50187 }rrecrren
Comp + lly adjusted):
Currency do 228.4| 2303 231.9] 23397 235.7 2384 2415 2439| 2450 2464 251.6] 2551 256.7(  256.6
D d deposit: do 27891 2781 2758/  276.3] 275.6] 278.0f 2791 2771 217.2) 2769 212.9] 2762 277.2| 2767
Other checkable deposits fi........ do 289.8 2917 292.0 298.7. 2917 292.1 293.0 291.8 292.8 293.7 293.9 296.8| r300.9 301.8
Savings d i do 410.2 411.5 411.3 411.8 412.7 412.7 412.3 411.5 4111 410.8 412.0 415.5| r420.8 4275
Small time d posits @ do 1,149.9] 1,1522| 1,163.5| 1,154.6] 1,156.8] 1,158.3( 1,160.1 1,161.4| 1,161.8! 1,164.2| r1,163.1| 71,1622} r1,157.7| 1,149.0
Large time deposits @ do 549.3 548.7 540.56 538.0 585.0 529.2 521.9 5151 512.5 507.1 5117 75158 7511.2 506.0
PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Bureau of the Census):
Net profits after taxes, all
manufacturing ............ mil. §.] 136,4901......., 27,934 36,148 29,255 19,274
Food and kindred products .. do...| 1 3,493 5,167 5113 2,288
Textile mill products..... 56 252 133 —-19
Paper and allied products 1,389 1,630 1,246 579
Chemicals and allied prod 5 495 6,327 6,280 5,265
Petroleum and coal products.. do..] 19,612 4,071 4,065 4,781 4,663
Stone, clay, and glass products .. 1,968 -3 1,003 569 —463
Primary nonferrous metal 8,185 720 888 656 151
Primary iron and steel.. 1,512 319 473 312 —527
Fabricated metal products 5,515 1,373 1,529 1,302 517
Machinery (except electrical). 9,666 : 2,380 2,921 2,573 38,282
Electrical and electronic equipment.. o 9,663 2,053 2,050 2,032 1,051
Transportatwn equlpment {except motor
and equipment)........... mil. §.. 4,315 1,337 1,198 1,536 855
Motor vehicles and ¢ t.. do.... 8,349 1,355 2,111 —1,941 -2,107
All other manufacturmg i
dustries do..| 22,674 3,875 5,519 4,696 3,739
Dividends paid (cash), all manu-
facturing. do..| 65244 15,141 16,322 14,740 17,612
SECURITIES ISSUED
Securities and Exchange Commission:
Estimated gross proceeds, total mil. §.. @)
By type of security: g
Bond.s and notes, corporate..... ..do.... [OF
stock do.... )
Preferred SLOCK wevvivnnrereririciinns cunsienemsensons do.... ¢y
By type of issuer:
Corporate, total # ..ocorvvcrs e mil. §., )
turing (O]
Extractive )
Public utility ... ™
Transportation O]
c At o
Financial and real estate..... c..cocccooeeued do.... )
State and municipal issues (Bond Buyer):
Long-term do...| 7125,047| 7127,971| r11,065| r8,887| 12,251 r14,355| 8,242 r11,228| 14,066 8,296 r10,332! r14,397] 7,700( 712,002| ‘11,007/ 10,017
Short-term do..| 29,002 34,3327 r1,913 915 72,298] 79,035] 3,817 7478 1,227 r1,119] 2,360| r1,997 r1,681] r2,074| 1,781 1,692
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at broker-dealers, end of year
or month mil. $..] 84,820{ 28,210 30,760| 31,060; 31,600 31,720 32130| 30,350 29,640 28,650| 27,820{ 28,210{ 27,390 28,860 (G 2 N
Free credit hbalances at brokers, end of year '
or mon
Margi do.... 7,040 8,050 6,625 6,465 6,215 6,490 6,385 7,140 7,285 7,245 7,300 8,050 7435 7,190 [C]
Cash: t do..| 18,505 19,285] 16,510| 15375 15470 15625 17,085 16,745 16,185 15820 17,025 19,285] 18,825| 19,435 Q)]
Bonds
Prices:
Standard & Poor’s Corporation, domestic
municipal (15 bonds)............ dol. per $100 bond.. 66.1 66.0 66.6 65.1 65.3 66.2 66.7 ' 65.5 64.8 64.8 672 67.6 67.6 69.0 67.3 67.1
Sales:
New York Stock Exchange, exclusive of some
stopped sales, face value, total... ............ mil. §..| 8,836.27]10,892.70] 904.13| 794.21| 77416 946.52| 1,156.55] 977.60| 675.60[ 959.89| 794.07| 820.37| 1,074.13( 1,689.18| 1,248.14| 1,094.59

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1990 1991

below, data through 1988 and ) Units
methﬁg&owg;::ls:::ﬁ“a;g 18965{'_3:" n 1989 1990 Mar. ‘ Apr. ! May ’ June July ’ Aug. l Sept. | Oct. LNov. l Dec. Jan. l ‘ Mar. l Apr.
FINANCE—Continued
Bonds—Continued
Yields:
Dognestitq corporate (Moody’s). 9.66 917 9.73 9.82 087 ) 967 9.65 9.34 10.02 10.03 9.85 9.63 9.62 9.36 9.43 9.33
y rating:
aa do . 9.26 9.32 9.37 9.46 9.47 9.26 9.24 9.41 9.56 9.58 9.30 9.05 9.04 8.83 8.93 8.86
Aa do 9.46 9.56 9.51 9.64 9.70 9.49 9.47 9.63 9.77 9.77 9.59 9.39 9.34 9.16 9.21 9.12
A do 9.74 9.82 9.82 9.89 9.89 9.70 9.69 9.89 10.09 10.06 9.88 9.64 9.61 9.38 9.50 9.29
Baa do 10.18 10.36 10.21 10.30 10.41 10.22 10.20 1041 10.64 10.74 10.62 10.43 10.41 10.07 10.09 9.94
9.66 9.77 9.70 9.77 9.84 9.64 9.64 9.83 10.02 10.11 9.93 9.68 9.68 9.41 9.47 9.35
Public utilities 9.66 9.76 975 9.87 9.89 9.69 9.66 9.84 10.01 9.94 9.76 9.517 9.56 9.31 9.39 9.30
Railroads (O]
Domestic municipal: .
Bond Buyer (20 bonds)...........cccovs evrneneennd do.... 7.23 7.81 7.33 7.54 7.26 727 715 7.47 7.53 743 7.08 7.14 7.00 7.01 7.14 7.01
Standard & Poor’s Corp. (15
bonds) do.... 7.24 7.25 7.29 7.36 7.34 7.22 7.15 7.31 740 7.40 7.10 7.04 7.05 6.90 7.07 7.05
U.8. Treasury bonds, taxable f..... ... do.... 8.58 874 874 8.92 8.90 8.62 8.64 8.97 9.11 8.98 8.60 8.31 8.33 8.12 8.38 8.29
Stocks
Prices:

Dow Jones averages (65 stocks).. 965.24] 1,006.45| 1,004.68| 1,022.50| 1,045.32 1 039.61| 93430 88898/ 868.8! 881.981 916.30] 922.30| 1,022.63| 1,034.12| 1,043.14
Industrial (30 stocks)......... 2,678.94| 2,700.13| 2,708.26} 2,793.81 2,894.8 934 23! 2,681.89( 2,550.691 2,460.54| 2,518,56] 2,610.92} 2,587.60| 2,863.04| 2,920.11} 2,925.58
Public utility (15 stocks).. 211.53] 216.96| 210.68 212.87| 211. "204.95| “210.09| 199.83| ~207.1 210.26] 210.55] 205.27| 213.69| 213.15[ 214.36
Transportation (20 stocks) 1,194.30 1,040.24| 1,160.31| 1,164.82| 1,163.11} 1,181.85| 1,150.03] 951.11| 881.31} 850.7 8.07| 90843} 7962.42| 1,110.26| 1,113.24] 1,139.05

Standard & Poor’s Corporation: §

Combined index (500 Stocks) ....... 1941-43= 10 322.84 334.59| 33847| 338.18| 350.25| 360.39] 360.03| 330.75| 815.41| 807.12] 316.29| 328.75] 32549 362.26| 37228 379.68
Industrial, total (400 Stocks) #.. - 370,28 390.88] 39171 393.17( 408.10f 42149 425.76] 390.78| 372.81} 361.00) 369.35| 384.75| 382.78] 427.94; 441.87| 450.17
Capital goods ...... 278.70 28247 204.80[ 294.19| 30565 312.50| 312.90 28147 260.28| 241.70] 249.94| 266.73| 267.72| 309.18| 308.68; 306.43
Consumer goods.. 398.17 433.92] 418.06| 426.68) 445.52) 469.50| 481.61| 437.65! 414.03| 408.36] 42491 450.62] 443.65| 504.43| 528.29| 54
Utilities (40 Stocks).......ccoevveivees weceee " 132.16 140.16] 14192 140.89) 143.66] 143.52] 137.86| 132.76| 130.33] 137.91| 14158/ 14446] 138.38| 14319 14284 14313
Transportation (20 Stocks)...... 1982= 100 271.78 254.32] 274 2713.52| 277.39] 284.14| 276.97| 240.08] 224.76| 21647 21887 232.83] 241.37( 270.36] 26791 273.89
Railroads 1941-43=10 .. 197.31 202.85] 209.18) 206.20| 212.18| 221.46] 220.90) 204.55] 191.84] 169.59| 183.63] 195.87f 197.92| 218.40| 214.22| 22237
Financial (40 Stocks) ...1970=10.. 30.24 26.12 28.50 21.53 28.78 29.84 28.46 24.86 22.57 20.07 21.52 23.58 23.20 21.75 28.64 30.27
Money center banks.. 1941-43=10.. 116.14 85.50 97.69 92.79 94.63 96.78 90.56 80.78 72.86 58.25 65.88 75.38 70.42 82.99 81.17 8843
Major regional banks ... 122.18 95.53] 108.99) 102.95; 107.48] 110.48| 102.52 89.52 79.30 63.41 74.90 83.51 79.10 99.771 102.97| 109.72
Property-Casualty Insurance. " 326.34 342.56] 366.84] 356.63] 358.70| 367.50| 354.19| 32599 304.77) 282.56| 32257( 343.99] 341.84] 391.74] 394.93| 410.25

N.Y. Stock Exct stock ind

C it 12/31/65=>50.. 180.02 183.46] 186.26] 18561) 191.35) 196.68] 196.61] 181.46| 173.24| 168.05| 17221 179.57] 177.95 197.75| -208.56| 207.71
Industrial do.... 216.23 225.78] 226.1 226.86| 234.85| 242.42| 24538 226.7 216.81 08.58| 21281 221.86] 220.69] 246.74] 255.36| 260.14
Transportation........ce.ceees wrnncereesed do.... 175.28 158:62] 175.08| 173.54| 173.52 177.37| 173.18] 14741 13695 131.90| 132.96| 141.31| 14589 166.06/ 166.26| 166.89
Utility do.... 8743 90.60 93.00 91.92 93.29 93.65 89.85 85.81 83.3 87.27 89.69 91.56 88.59 92.08 92.29 92.92
Finance do.... 151.88 133.26] 143.09] 13857 14294\ 147.93| 143.11| 128.14| 11859 10801 11376 122.18] 121.39| 141.03| 14541 152.63

NASDAQ over- ~the-counter price mdexes

2/5/T1= 100.. 437.80 400.21| 436.09 428.99| 442.60; 46231 455.82| 396.32| 368.58| 338.011 347.69] 370.21] 376.68] 44259 469.10| 496.32
l dustrial 428.38 430.57| 447.48| 447.38 467.97| 493.50| 493.24| 423.90| 394.25| 360.41| 373.24| 400.89| 41283 49145 527.06; 558.
Insurance dn 504.75 47143) 508.71 490.70| 490.90] 507.48| 502.98) 460.22) 432.85| 301.57| 413.86; 449.44| 44896 09.. 532.17| 56243
Bank do.... 457.08 819.03] 374.3: 353.23; 347.83| 346.86| 330.54| 293.84| 271.42| 246.09| 246.60| 255.16] 254.05| 291.18| 308.59| 825.16

NASDAQ/NMS composite........7/10/84=100.. 191.02 179.36] 190.9 187.74] 193.92] 202.76] 199.93| 173.54| 161.35| 148.09| 152.62| 163. 166.62| 196.23( 207.51 219.21
Industrial do.... 167.51 170.17] 176.25] 176.32] 184.78| 195.16| 195.21| 16745 155.69| 14251 14850{ 160.24] 165.44! 19717 210.74| 22297

Yields (Standard & Poor’s Corp.):

Composite (500 stocks) . percent .. 345 3.61 3.49 3.51 3.44 3.36 3.37 3.65 3.85 4,01 391 3.14 3.61
Industrials (400 stoc! o. 3.01 3.16 3.07 3.13 3.01 2.93 291 3.16 3.33 3.51 345 3.31 3.1
Utilities (40 stocks).... o. 6.39 5.91 5.84 5.92 5.8 576 6.03 6.17 6.36 6.02 5.89 5.3 6.05
Transportation (20 stocks) 0. 2.14 2.56 2.32 233 2.30 221 2.24 2.63 2.96 295 3.17 2.87 2.54
Financial (40 stocks)..... o. 3.3 4.82 4.25 4.38 4.38 4.22 4.42 5.05 6.14 6.27 5.54 4.96 4.48

Preferred stocks, 10 high-grade ..... 9.04 8.96 9.02 9.05 9.04 9.01 8.94 8.97 9.06 8.96 8.88 872 871

Sales:
Total on all registered exchanges (SEC)
Market value.. . §.. 1,844,768|71,615,771| 147,670| 115,381 143,013| 148,706/ 138,813| 177,524 96,201| 132,968] 116,867 122,918] 111,171
Shares sold ...mﬂhons‘. 54, 54, 4,568 3,646 6,371 4,380 4,080 Y 3,271 ,581 ,200 4,312 3,950

On New York Stock Exchange:

Market value. mil. $..| 1,576,809| 1,889,084 127,078 98732{ 123,055{ 128,367| 120,494| 152,819 83,385 116,348| 99,541 107,530] 95,441| 142,066| 145301]......ccc.oo.cc
Shares sold (cleared or set-
tled) v millions 44,140 43,326 3,696 2,906/ 4,561 38,576 3,370 4,402 2,665 4,800 3,463 3,557 8,258 4,610 4,548 |.coccerreiinne

New York Stock Exchange:

Exclusive of odd-lot stock sales
(sales effected)..........cnvuiiceiiincrss e millions.. 41,699 39,665 3,285 2,801 3,597 3,226 3,371 4,015| 2,686 3,671 3,148 3,109 3,636 4,278 3,900 4,011

NASDAQ over-the-counter:

Market value .. 431,381 40,117 85371 48,795 44,887 46,329! 44,058) 26,152] 33,380| 28:252| 80,127 45375| 56,767 55,754| 66,434

Shares sold 38,530 2,909 2,598 3,469 3,158 2,985 3,121 2,096 2,695 2,378 2,495 2,925 ,313 3,585 4,114

Shares listed, NYSE, end of period:
Market value, all listed shares.. 8,029.65| 2,819.78( 2,904.13| 2,826.45| 3,067.12| 3,045.54| 3,084.18| 2,758.95| 2,617.45( 2,591.25| 2,747.59| 2,819.78] 2,927.78; 3,137.60| 8,209.91/ 3,229.47
Number of shares listed 82,797 90,782] 84,471| 84,939| 86,507 817,750 , 88,782| 89,488 90,079| 90,345| 90,732] 90,772 91,096| 91,851 93,579
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports,

total @ .| 363,811.5| 393,893.4} 35,955.3| 32,599.6| 33,678.0| 34,456.9| 30,728.6 31,663.8| 31,486.6] 35,295.9| 33,689.2! 32,922.8] 33,150.1|732,682.8( 36,759.2]

8 lly adj 83,266.4| 32,067.8| 32,773.7} 34,220.9| 82,125.4| 32,548.6| 32,010.2| 85,006.3| 34,194.3| 33,305.1|734,144.0|733,599.4| 33,990.5

Western Europe do...| 100,165.1} 112,974.6] 10,3225} 10,196.1] 9,864.6] 9,624.7] 8,474.2| 8,318.3| 9,014.1| 9,984.8! '9,322.0| 10,335.7| 9,461.3| 9,617.7] 11,837.0
European Ex ic Ce i oondO 86,330.8| 98,026.8] 8988.2| 8861.9] 8345.6| 84149 7,300.8| 7,2953| 7,8020] 8,766.1| 80927 8770.11 8319.9| 8307.2| 10,1349

and L bourg....... do..|] 85224| 10,4483 878. 938.5 901.2 832.6 900.6 816.6 921.6 938.9 955.8 923.9 923.4 970.1) 1,110.2

France do...} 11,579.1; 13,652.2] 1,213.3| 1,096.6 1,017.7| 1,156.0 976.0| 1,0980| 1,282.1| 13534/ 1,150.0] 1,208.4] 1,244.3| 1,320.7) 1,567.5

Federal Republic of Germany................ do...| 16,8623 18,698.3f 17004 1,696.5 1,828.5( 1,401.1i 14983 13321 1,427.8( 21,630.8| 1,470.3| 1,817.7 1,651.0; 1,653.0{ 1,919.2

do..! 7,2150( 7,987.3 7365 7195 6717. 742.5 560.0 519.4 654.1 663.0 668. 769. 641. 664.4 842.0

I‘ i do..| 11,3641 13,0158} 1,166.9| 1,301.7| 1,015.7 951.2 790.6| 1,060.5 996.3| 1,089.9| 1,2022; 1,176.7] 1,087.5| 1,169.9; 12129
United K d do..| 20,8370 234841| 23433 2,080.2 1.959.2 2,220.5| 1,813.3| 1,6740f 17284 2 2239/ 1,8471| 1 9768| 18513 16682 22263|..

Eastern Euro) do..| 53069 4,262.6 534.1 556.2 436.0 506.9 233.3 190.0 1889 157.9 2773 259.5 286.4 4784 608.2|..00unenrrennnn
Union of Soviet Socialist Re-

publics. do..|] 4,2835; 3,087.7 4171 4448 332.3 429.6 171.1 50.3 78.9 84.8 143.3 1475 216.9 388.5 Fi{17 X1 RO—

See footnotes at end of tables.
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methgd"g}:glsgl s:.'mcr:’ ﬁg}:g:“ n 1989 1990 Mar. [ Apr. T May ‘ June ‘ July ‘ Aug. ‘ Sept. J Oct. l Nov. ] Dec. Jan. [ Feb. l Mar. l Apr.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports (mdse.), incl. reexports—Continued
Western Hemisphere:
Canada { ..mil. $.| 78,8089 83,865.5] 8,047.9] 7,368.2| 7.9145| 7,518.5| 6,154.5| 6,683.0] 6,447.5| 7,455.8| 7,359.4| 5943.0] 6,777.9| r6,369.5
Brazil do..|] 4,803 ,061.9 3738 305.6 288.6 403.4 412.3 512.9 474.2 497.6 461.8 444, 348. 38813
Mexico do..| 24,9820{ 28,375.3| 23009 20425 2559.8/ 2,534.6] 2,332.6] 25195 28704/ 2779.5 2,5037| 2,226.8] 2,400.7] 2355.6
v 1 do..] 3,0252] 31072 221.7 238.3 258.6 295.4 246.6 2784 279.6 287.6 303. 326. 296. 315.0
Asia:
China do. 5,7554| 4,807.2 356.4 8749 381.4 499.8 385.7 4227 354.8 4527 329.9 3728 411.0 486.3
Hong Kong do 6,246.3| 6,840.6 556.3 613.8 73411 .655.3 508.9 519.5 595.8 526.7 521.8 542.1 7158 590.9
apan do...| 44,493.7| 48,584.8| 4,222.6] 8,603.4| 8,785.9( 4,181.8] 4,220.0| 3917.6| 3,992.0{ 4,250.2| 4,350.5| 4,370.8] 8,819.5| 4,268.0
Republic of KOTea v crvvivrrrrvvesss sussienrened do..] 13,4780 14,3987 1,339.6| 1,1380| 1,156.6| 1,343.8| 1,104.5| 1,1986( 1, 109 0| 1,337.1] 1,2704] 1,181.3] 1461.7| 1,231.0
Saudi Arabia do...| 8,573.6] 4,034.8 341.1 260.1 293.0 270.3 290.7 356.3 288.8 489.9 436.2 4771 509. 392.7
Singap do. 7,344.7(  8,019.1 664.1 601.0 597.0 809.6 6318 746.1 793.5 704.8 639.2 671.9 794.0| 7767
Taiwan do. 11,3345 11,482.31 1,1723 971.8 931.1 9414 886.7 908.4 874.1 9712 962.4 9832| 1,015.6 1,020.2
Africa:
Nigeria : 490.3 551.5 423 41.8 45.1 46.1 34 437 351 55.2 132 53.2 55.7 51.1
Republic of South Africa. 1,659.4| 11,7324 167.3 146.2 121.1 143.0 169.5 1572 143.2 149.2 136.2 136.5 258.8 134.3
Australi do. 8,331.3; 85347 722.7 694.5 615.0 677.1 760.5 883.1 625.4 608.4 580.3 955.9 6035 706.5
OPEC do..} 13,1959 13,678.7] 1,323.5| 1,059.2| 1,093.7) 1,168.4| 1,0332| 1,127.6 955.21 1,310.0) 1,291.9| 1,326.9] 1,281.3| 1,254.1
Exports of U.S. merchandise, total @ do....| 349,650.5| 375,454.2| 84,833.6| 81,109.2| 82,078.3] 32,424.6( 29,257.8| 30,153.4 30,028.5 33,755.3| 32,249.6| 31,461.3| 31,526.2|781,138.8
By commodity groups and principal
commodities:
Agricultural products, total........ .| 40,0089| 88783.4] 8,986.8| 8,201.7| 83,2027 3,178.7| 2,714.6| 28935, 27344| 3,03L.7 345662 311671 8,164.7
Nonagricultural products, total . .| 814,551.0{ 341,914.0 0 124.6] 27,9405 32,020.1| 29,319.4( 26,443.5| 27,342.2| 30,153.4| 30,488.9] 28,2159/ 28,496.1| 28,543.8
Food and live animals # | 29,723.8 280.0| ~2718. 6 24700 2,520.2] 2,521.71 24325| 2497.1] 2,190.6| 245631 24735 2083.9| 21265
Beverages and tobacco 5,509.8| 17,1186 614. 594.4 613.3 510.9 486.0 549.7 533 766.4 T44.4| 7767 765.0
Crude materials, inedible, exe.
fuels # do. 26,946.7| 26,984.9] 2774.2| 2,291.7) 2,168.8] 2,230.8| 19156| 2153.6] 1,957.0| 2,121.8] 2,291.5, 2,2388) 2,280.2) 23581
Mineral fuels, lubricants, etc. #.............. do.. 9,865.3| 12,174.8 964.1 848.6 866.3 869.0 831.2] 1,057.83] 1,176.0] 1, '299.5| 1,3939| 12162| 1,2057| 13047
Oils and fats, animal and vege-
table do. 1,349.7|  1,190.6 122.8 81.0 126.2 121.0 102.7 97.5 100.8 85.5 80.0 817 875 75.6
Chemical do. 36,485.1| 88,983.3| 8,3474| 8,427.3| 3,358.8 3,259.6| 3,007.8 32344 381253| 36157 83,3202 3,298.3] 83,560.2| 8,591.6
Manufactured mjm classified ch1eﬂy
_ by mate 27,242.8] 81,670.3| 2,767.6] 2,655.6| 2,696.5| 26659 2499.7| 2619.6] 2579.8] 2921.8] 27740 2520.1] 28127 2753.6
_ articles § do...] 732,637.5 89,285.3] 8,570.9| 8.241.5| 3314.9] 32035 3,279.8| 8,187.0) 3,319.9] 34955 3,326.6| 3,336.0| 3,267.5| 8,209.3
an port i t,
tal.. e mi’: $.] 148799.9] 172,521.9] 16,083.5| 14,401.0] 15,177.5| 15,740.7| 13,505.2| 13,592.8] 18,779.5| 15,410.8| 13,877.6| 14,020.0] 14,269.0 13,216.5| 16,176.6].
Machi  tot A
'l‘ransport'y t, total..... do
Motor vehicles and parts..... ... do...| 223,610.2| 26,656.3] 2,822.6 2477.8( 2818.0{ 26029 17226 19562 19852 2,523.8| 22108 1,533.2] 2,167.5! 1,880.0| 2,310.5,.
VALUE OF IMPORTS
General imports, total @ ...c.occvveee cvnvennennd do...| 473,210.9] 494,903.2] 42,081.7| 88,711.5| 40,602.6 40,653.0 41,288.3| 42,178.9| 41,059.1| 48,100.5] 43,684.9| 89,152.4] 40,167.3|737,015.5| 38,602.5.
S lly adjusted T do 41,636.2| 89,363.6) 40,543.2} 39,560.5| 41,244.3] 42,282.7| 41, 45,993.9| 43,106.0| 39,582.1| 41,474.4{739,103.4| 38,087.4/.
Western Europe do...| 101,763.6] 108,901.1| 9,608.6] 8840.2| 9,053.0| 88185 9,804.2] 869283 81289| 10,617.1| 9,7859/ 8,734.7|] 8360.0| 8,154.5| 8,657.2}.
European Ex ic C do. ,158.2) 91,867.5] 7,961.6| 74299 7,623.3] 7,3394| 8297.4] 7,580.9| 6,764.5| 9,0024| 81417 7,4835] 6979.2] 68915 73164
and L bourg....... do... 4,565.0f 4,5785 4476 3945 3125 333. 481.2 285.9 3479 468.9 389.1 3420 349.5 323.8 364.11.
France. do..| 13,0134| 13,124.0] 1,086.2| 1,074.8| 1,053.8| 1,0852| 1,216.7 951.1 996.8| 1,461.0| 1,149.8| 1,037.7] 1,0663| 1,027.0/ 1,116.7{.
Federal Republic of Germany................ do...] 24,832.3| 281087| 2,580.1 2,371.3| 23617 2220.3| 2497.2| 24757 20613} 92,522.9] 23874 23129 20734 22158 2, 369, 9 .
Italy. do..| 11,933.1f 12,7233] 1,055.5 1,064.2{ 1,046.1| 1,066.3| 1,213.7 1,20L.7 7482 1,178.11 1,1445 955.7 961.7 973.1 974.4|.
Netherland: do. 4,809.6] 49719 461.3 358.0 435.2 391.0 490.2 408.1 375.6 4415 433.6 370.2 3184 334.8 386.2|.
United Kingd do . 18,319.1| 20,288.2] 1,659.2| 1,506.4| 1,660.0| 1,529.6] 1,6159| 1,511.8] 1,711.4| 2183.2| 1,971.4| 1,789.8] 1,559.0[ 1,427.2| 1,523.6|.
Eastern E: do. 2,0642! 22752 184.7 139.0 1447 189.1 163.8 190.0 186.0 257.1 1927 2138 155.3 1413 207.7|.
Union of Soviet Socialist Re-
publics. do. 709.5] 1,065.4 7.2 486 574 70.5 53.8 87.9 90.8 154.6 109.9 120.5 66.7 66.2 118.9|.
Western Hemisphere:
Canada 87,953.0| 91,372.1] 80777 7.3212| 84735 8227.1| 17,0504 7.1582| 7,598.1| 8809.9] 7,9480| 6,867.8] 7,227.1| 68756 7,4980|.
8,410.0{ .7,976.4 639.6 6459 674.7 676.2 747. 691.0 579. 770.8 536.0 631.6 673.2 553.8|  438.6|.
27,162.1| 80,172.3] 2,616.8] 2,185.5 24904| 24659| 2337.9| 2557.5| 2,590.3| 38,120.8] 2,794.7| 2,2434| 2479.9| 2236.6| 24123|.
Vi ,770.7 ,446. 686.7 558.3 669.2 601. 552. T4. 917.3| 1,269.6| 1,193.0 . . . "633.1.
Asia:
China do.. 11,988.6( 15,228.8 987.0 9889 1,159.2| 1,291.5| 1,5155| 1,566.6) 1,425.0( 1,627.6| 1,407.8
Hong Kong do 9,738.7|  9,488.0 645.7 644.0 740.8| 786.8 9429 916.4 826.7| 1,007.9 808.4
Japan.. do 93,585.8] 89,6556.1] 7,843.3] 7,555.3| 6,701.7| 7,251.1| 7,186.3| 7,697.8] 7,046.7| 8,703.3| 81387
of Korea do. 19,741.8] 18,493.3] 1,389.0f 1,525.9| 1,5459| 1,583.6] 1,727.4| 1,717.0| 15145 L7219 1,5079
Saudi Arabia do 7,181, 9,974.3 665.8 451.8 538.! 444.1 550. 812.8 1,162.8] 1,296.6| 1,4269
Si do 8,049.7(  9,839.4 790.0 182.0 780.2 874.0) 8834 879.7 874. 885.0 844.0
Taiwan do 24,325.7| 22,666.8] 1,801.9| 1,821.7} 1,893.5! 1,846.7| 2025.0| 21196/ 1,9059| 2,076.1f 1,833.1 -
Africa:
Nigeri 5226.4| 59772 586.3 483.7 605.0 401.8 890.6 400.9 518.7 643.3 420.6
Repuhhc ‘of South Africa. 1,529.0| 1,700.6 136.3 105.5 165.4 145.8 107.7 140.1 1444 156.4 202.4
Australia do 8,808.3 4,441.7 296.1 302.3 363.5 333.8 375.3 507.7 426.0 398.8 374.1
OPEC. do 80,601.0{ 38,017.01 8,170.1( 2,452.2[ 2805.1] 2,347.7) 2584.8| 32849 87926 89755 38141 83,1873
By commodlty groups and principal
commodities:
Petroleum and products.. il. $..] 49,623.9| 61,356.8] 4,774.4] 8,799.2| 4,369.8| 3,757.3| 4,038.6] 4,867.5| 6,224.8) 17,2989, 63580 5209.7
Nonpetroleum products ..do...| 423,772.8| 433,902.6} 37,172.4] 34,904.3} 36,208.6| 36,697.4| 37,317.6 36,992.1] 34,750.1| 41,185.3| 37,546.2| 34,081.5
Food and live animals # do 20,685.5| 21,932.5 2,170.6| 1,880.8| 1,876.7| 1,728.7| 1,696.4| 1,688.5| 1,683.6| 1,780.3| 1,757.3| 1,791.8] 1,883.8 1,754.2| 1,885.5].
Beverages and tobacco..... do.. 4,364.0f 4,633.1 3426 3435 385.8 378.3 3484 4171 855.8 4843 490.4 383.1 385.4 298.2 336.0/.
Crude materials, inedible, exc.
fuels # do. 15,370.3| 14,524.0] 1,224.6] 1,202.8] 1,304.5{ 1,204.7| 1,259.2| 1,287.2| 1,188.3] 1,2820| 1,197.8] 1,034.3] 1,1134| 1,088.5| 1,040.1f..cceeeuneceee
Mineral fuels, lubricants, etc..... ... do..| 52,648.7| 64,5615 4,9427| 4,099.3| 4,593.3| 8,975.7| 4,286.7| 5115.4| 6,469.1| 7,621.0{ 6,616.0f 5513.8] 5696.0{ 40720/ 4,057.2|.....
Oils and fats, animal and vege-
table do.. 780.8 802.3 47.4 66.8 82.9 67.1 63.7 92.3 60.3 84.3 57.4 63.1 63.8 70.7 75.4|.
Chemical do 20,752.3] 22,468.2] 2,015.2| 1,931.8| .1,919.5/ 1,786.9| 1,827.4| 1,838.3] 1,692.8| 2,063.6| 1,951.4| 1,778.2| 19628  1919.2| 20110
Manufactured goods classified chiefly
by material....... T mil. $.| 61,991.4] 59,914.2| 5063.1| 48515 51927| 5097.7| 583655 51603 4,783.3| 5467.3| 5054.7| 4,432.8| 4,970.6| '4,557.7] 4,579.1}
rea
articles do. 76,639.2) 81,477.6] 6,116.5| 59100 6,529.1| 6,937.1] 8,050.5| 7,806.4| 6,882.5| 8304.9| 6,8822| 5,743.2] 6,345.3| 5978.8| 5756.9/.
Machinery and  transport
i i i :n .| 205,761.0( 208,095.7] 18,582.1| 17,165.5 17,338.6| 17,808.1( 17,047.0| 17,098.1| 16,348.1| 19,964.9 18,398.1) 17,117.4] 16,256.6| 16,140.5| 17,484.3
Machi . total "
Transpo; , do
Mobor vehicles a.nd Parts.... ..o do...| 269,340.5| 69,3821} 6,675.5| 5653.8| 6,216.3| 6,068.5] 52349 583615 52752 6,867.8| 6,368.5| 5560.3] 5369.9| 5162.6f 56285|....ccccccn

See footnotes at end of tables.




S-18 SURVEY OF CURRENT BUSINESS May 1991
Unless otherwise stated in footnotes Annual 1990 1991
below, data through 1988.and Units - v
methﬁ:t:g;sals’!r\::;"&g ?35113‘333“ in 1989 L 1990 Mar. ‘ Apr. ‘ May J June L July ’ Aug. 1 Sept. L Oct. ‘ ' Nov. ’ Dec. Jan. . I Feb. l Mar. l Apr.
FOREIGN TRADE OF THE UNITED STATES—Continued
Indexes
Exports of U.S. merchandise:
Unit value @ ... -..1977=100 .. (%)
Quantity do.... )
Value do.... @)
General imports:
Unit value @ do. ®)
Quantity do. Q]
alue do. (®)
Shipping Weight and Value
Waterbome trade:
é)orts (incl. reexports):
hlppmg weigh thous. met. tons..|] 881,099 33,816/ 31,463/ 31,303] 32,548 28,867| 82,089| 28,808| 30,134 32,540
Value mil. §..| 143,184 13,823| 12,866| 12757| 12,317| 11,553| 12194 11,812] 13,383{ 13,2756
General imports:
Shipping weight......cconeccrninnes thous. met. tons..| 493,864 41,9231 38,616 44,274| 43,044 45042 41,398 40,086] 43,776] 37,951
alue mil. $.. X 23,449) 22,150| 22,787 22,719| 23,532| 24,705[ 23,255| 28,009 24,901
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers
Cemﬁcated route carners
bil 43271 457 92 38.56| 36.84| 8751 41.74] 44837 47.09 36.81 37.80 34.79 36.18 33.50| 28.52
Passenger load factor 63.2 63.5 61.9 60.8 67.1 67.8 71.2 60.1 60.2 58.9 59.6 56.9 56.2
(r ), total mil 55,458 58, 395 49151 46171 4721 5,036 5478 5,782 4,749 4,943 4,608 4,710 4,242 3,700
Operating revenues (quarterly) # §........ mil. $..] 69,211 17,467 19,177
P: bs do.... ,727 13,479 14,973
Cargo r 8,863 ,283 1,300
Mail rev 955 231 231
Operating expenses (quarterly) § 67,347 18,074 18,407
Net income after taxes (quarterly,; 101 —614 503
Domestic operations: :
Passenger-miles (revenue) ........... bil 82098 340.22 29.68 27.98 2790/ 8035 38178/ 33.81 26.24 28.25 26.64 27.10 25.21 28.25
Cargo ton-mil mil 4,916 5,076 446 393 425 258 416 455 436 468 440 403 369 849
Mail ton-mil do.. 1,415 1,490 126 116 119 113 108 121 114 128 128 178 129 95
Operating revenues (quarterly) §. mil. § 54,072 18,719 14,870
Operating expenses (quarterly) § do 52,260 14,049 14,080
Net income after taxes (quarterly) §............ do.... 815 —3829 451
Internatlonal operations: .
-miles (revenue) ........... bil 102.74| 117.70 8.87 8.36 9.60 11.40 12.59 13.28 10.57 9.55 8.15 9.08 8.28 521
Cargo ton-mil mil ,359 5,524 448 385 389 455 480 456 476 523 508 445 358 372
Mail ton-miles do 464 514 40 37 37 38 37 40 41 45 58 67 87 32
Operating revenues {quarterly) §... i 115,076 3,748 4,307
Operating expenses (quarterly) §. d 115,019 4,025 4,327
Net income after taxes (quarterly) §. 1-213 —285 52
Urban Transit Industry .
Passengers carried, total TF.....ccovevers ververnreeenranil 8,195 8,962 805 748 769 730 704 746 732 817 755 712
Motor Carriers
Carriers of property, large, class I, gtrly.
Number of reporting carriers. 100 100 100 100 100 100
Operating r , total 119,750 21,810 4,964 5,366 5,621 5,762
Net income, after extraordinary and prior
period charges and credits.. i 1355 442 74 123 145 86
T ge hauled (r 3 and’
contract carrier 8ervice.....mse cuneed 175 172 44 46 43 44
Freight carried—volume mdexes, class I and II
intercity truck tonnage (ATA):
Common carriers of general freight, .
geas. adj. Ei. it e 1967=100 168.5 174.9 1734 174.0 176.2 1738 179.0 183.4 174.2 182.6 17783 163.7 180.3 r174.0 TR E—
Class I Railroads
Financial operations, quarterly (AAR),
excluding Amtrak:
Operating revenues, total # ... ..o mil. §..] 727,956| 128,516 1,104 7,183 7,110 7,098
Freight do...| 127,069| 127,616 6,875 6,912 6,891 6,868
Passeriger, excl. AMrak ..o coverrrersunnnnd do.... 91 194 23 24 24 24
Operating expenses. 125,088( 124,786 6,226 6,142 6,089 6,242
Net railway operating income. 1,896 12,676 751 700 710 491
Ordinary income 12,010 11,953 252 562 595 529
Traffic:
Revenue ton-miles, qtrly. (AAR).... ... bil.| 1,013.8| 1,034.9 2604 256.7 258.3 258.8 246.6 272.7
Producer Price Index, hne haul
operations ... ..12/84=100.. 106.4 107.5 107.1 107.1 107.1 107.1 107.1 107.3 107.3 108.3 108.5( r108.5 108.5 108.8 109.7 109.6
Travel
Lodging industry:
Restaurant sales index....same month 1967=100.. 245 264 229 296 276 259 224
Hotels: Average room sale d 81.77 101.15( 100.74| 99.20| 92.00| 87.72| 87.02
Rooms occupi 68 5 1 7 1 68 71
Motor hotels: Average room sale 46.97 52,38 51.65] 4821} 49.33] 4896 4882
oms occupied. 66 % T2 70 T4 4 5
Economy hotels: Average room
sale { 38.57 44.42| 4413 4356| 4283 40.71 39.92
Rooms occupie 66 3 69 70 76 ki 79
Foreign travel:
U.S. citizens: Arrivals (quarterly).. 118,120 19,478 4,469 4,994 6,022| 21,513({ 21,335] 21,253
Departures (quarterly).. 117,603 19,008 4,059 5,237 5562| 21,397 21,333 21,584
Aliens: Arrivals (quarterly). 115,099 16,897 3,440 4,156 5300| 21,396 21,219 21,450
Departures (quarterly) 118,550 15,008 3,143 3,564 4,705 21,3291 21,195 21,178
Passports jssued 3,691 3,689 437 399 397 385 351 284 213 228 196 174 237 198 268 351
National parks, recreation visits # # 56,422 56,948 2,268 3,378 4,888  7,769| 10,588| 10,134 6,705 4,453 2,413 1,390 1,445 17581 2,183|ccrinnnne

See footnotes at end of tables.




SURVEY OF CURRENT BUSINESS

May 1991 S-19
Unless otherwise stated in footnotes Annual 1990 1991
below, data through l988 and Units
memﬁ:}ms::ﬁ:;g ﬁ&h.gswn in 1989 1990 Mar. l Apr. l May } June July ‘ Aug, [ Sept. ] Oct. L Nov. J Dec. Jan. ‘ Feb. l Mar. ‘ Apr.
TRANSPORTATION AND COMMUNICATION—Continued
COMMUNICATION
Telephone carriers:
Operating r mil. $
Station do
Tolls, do
Operating exp (excluding taxes). do.
Net operating i (after taxes). do.
Access lines mil
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Alumi sulfate, ial (17% AlLQs)
thous, sh. tons .. 1,173 99 94 103 102 106 112 100 107 96
Chlorine gas (100% Cl.) d 11,160 887 901 942 904 921 922 919 891 861
Hydrochlonc acid (100% HC)) ,628 200 201 204 194 188 169 164 186 179
365 32 30 29 28 28 29 29 31 31
Sodmm sidmmde (100% NaOH)... 11,075 956 965 1,002 959 989 991 993 951 981
Sodium silicate, anhydrous..... 873 87 3 58 75 59 5 kil 79 81
Sodium suifate (100% NazSO, 799 60 60 60 60 59 51 56 63 63
Sodium tnpolyghosp te
(100% NasP ho) A do.... 530 35 36 45 35 50 47 53 44 46
p an
) purn\ do.... 1,110 98 103 90 88 90 86 75 81 9
Sulfur, native (Frasch) and recovered:
T thous. met. tons..] 10,398/ 710,255 808 794 837 827 911 912 882 894 868 7893 861 77
Stocks (producers’) end of period..........corvsmee do.... 1,302 1,422 1,188 1,111 1,102 1,152 1,171 1,191 1,287 1,381 1,371, 1,422 1,489 1,521
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydrous . .
thous. sh. tons..] 16,362 16,958 1,506 1415 1,489 1,341 1,399 1,395 1,334 1418 1427 1471
Ammonium nitrate, original so-
lutlon k4 7,871 7,107 697 643 618 568 492 495 520 566 602 610
sulfate ¥ 2,347 2,495 212 228 232, 190 208 214 205 191 193 214
Nitric acid (100% HNOs) % 8,349 1,749 129 680 689 625 555 561 615 633 656 639
Nitrogen solutions (100% N) 2,913 2,853 247 253 254 236 205 206 228 235 238 265
Phosphoric acid (100% P,05) i 11 737 12,175 1,016 1,019 1,026 956 1,048 1,033 1,029 1,087 1,037 1,063
Sulfuric acid (100% H.S0,) t 48, 301 44,281 3,731 3,825 3 759 8,534 8,797 3,776 37750 3,656 3,609 3, 784
Superphosphate and other hosphatic
fertnhzers (gross weight) p v
thous. sh. tons..{ 18,128| 18,887 1,642 1,609 1,555 1,439 1,576 1,576 1,576 1,667 1,631 1,700
Stocks end of PEriod ..........cccuvvnvcrnnss cormereerenseone do.... 42 738 732 644 728 642 7603 564 604 663 784 738
Potash, sales (K;0) do.... 5,745 5,700 454 709 631 327 275 663 308 418 41 602 327
‘“‘F
mmonium nitrate......ensd thous. met. tons.. 4411
sulfate do.... 4307
}‘ tassium chlorid do.... ‘5 498
Sodium nitrate. do.... 1150
Industrial Gases
Production:
5,445 5,335 436 420 464 397 437 494 444 485 441 449
Hydrogen (high and low purity)... 207,806 187,929] 15,882| 15461| 15583| 16,550| 16,947| 16,646] 14,9561 14,157 14,972| 15,266
Nitrogen (high and low purity] 744,068| 791,020] 68,024 64,634 65570 63,119 5,385| 66,776] 65,145, 67,801 68,293| 67,883
Oxygen (high and low purity) ... 451 802 470,582] 40,676 39,216 39,386 ,541|  88,890| 41,064] 40,109| 41,492| 38,878 38,243
Organic Cllelnicals 8
Production:
Acetylsalicylic acid (aspirin). 8.6 12.8 1.6 3.1 2.5
Ethyl 129.8 1243 28.5 28.2 33.3 33.0
Formaldehyde 87% HCHO).... 2,890.5| 29085 690.3 7487 780.9 738.5
Glycerin, refined, all grades 2938 286.5 284 23.2 25.4 25.3 23.6 16.6 212 25.9 25.7 21.6
Methanol, synthetic. 3,287.1) 38,6222 753.0 992.7 952.8 928.7
Phthalic anhydrid 499.6 4267 104.1 1184 1075 96.3
ALCOHOL
Ethy! alcohol and spirits:
Productic ’ mil. tax gal 960.1 89.5 88.8 90.4 8.6 94.1 94.3 100.4
Stocks, end of Period ... cecrnoreicaned do.... 54.3 39.9 42.5 441 425 50.1 413 3173
Denatured alcohol:
ducti mil. wine gal.. 514.3 46.2 478 46.2 48.7 46.8 55.5 50.1
f‘ ion (withd V! do.... 502.2 58.3 54.9 52.2 55.4 48.6 52.9 52.3
For fuel use . do.... 200.5 29.2 24.1 245 245 21.4 22.7 23.1
Stocks, end of period do... 245 139 149 13.6 9.7 9.6 119 115

See footnotes at end of tables.
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CHEMICALS AND ALLIED PRODUCTS—Continued
PLASTICS AND RESIN MATERIALS
Production:
Phenolic resins. thous. met. tons :
Polyethylene and copolymers......... ........do..] 7,7001.6] 8550.5] 1,941.9 2,0174 2,141.3 2,277.8
Polypropylene do..| 38,0045 35247 828.9 840.0 981.1 8746
Polystyrene and copolymers........... do
Polyvinyl chioride and copolymers.............. do...| 50046 4,1129] 1,029.1 1,073.6 1,007.3 1,003.1
PAINTS, VARNISH, AND LACQUER %
Total shi t 11,321.2; 11,6089| 1,0204| 1,0851| 1,076.3| 1,077.2| 1,0827| 10843 950.6| 1,032.4 843.6 7219
Architectural coatings 4,713.6]  4,901.2 4421 442.0 469.4 469.0 465.7 4717 389.7 402.5 3349 303.4
Product coatings (OEM), ] 4,2369] 4,083.1 364.0 353.2 370.9 3569.0 323.1 365.4 343.6 3915 320.7 2649
Special purpose coatings .......cvevveee vevrevsenas do..| 23707 2,624/ 214.3 240.0 2359 249.2 243.9 2471 212.3 2384 188.1 158.6
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production:
Electric utilities, total............ccoooo.c.. mil. kw.-hr..|72,784,304| 2,807,058 7225,254| 7211,088| 222,908| 7248,935| 266,228 268,483 7237,869( 7224,794| 7213,596| 237,257| 247,984
By fuels do...|72,519,241( 2,627,219 7197,812| "185,701] 7195,907] 221,314 | 242,570| "247,435( 7220,899| 7206,188| 7193,603| 213,305) 222,314
BY WaterPOWET........coummvrneernnimincee covemsrnnad do...| 7265063 279,839 728,042) r25,387| 727,001| r27,621| t23,658 721,048 *16,971| r18,605| 719,993 23,952] 25,671
Sales to ultunate customers, total (Edison
Electric I mil. kw.-hr..] 2,560,087 654,492 627,551 781,098
C cial § do.... 98,518 178,215 177,148 207,157
Industrial § do..| 887,474 220,221 221,655 239,405
Railways and railroads...........oee corveerinnd do.... 5,127 1,372 1,271 1,304
Residential or d ti do..| 884,884 236,436 199,176 260,423
Street and highway lighting.. 14,537 3,908 3,456 3,518
Other public authorities. 65,063 18,194 17,747 18,323
Interdepartmental 4,488 1,145 1,097 967
Revenue from sales to ultimate customers
(Edison Electric Institute).. -mil. $..| 163,364 41,479 40,713 50,793
GAS ¢
Total utility gas, quarterly
(American Gas Association):
Customers, end of period, total @............ thous
Regidential a0
C cial do
Industrial @ do
Other do
Sales to cust total ..tril. Btu
Recidential do
C cial do
Industrial do
Electric generation do
Other do
Revenue from sales to custom-
ers, total mil. §
Rogidential do
Ci -cial do
Industrial......ccecmmnnrrssesennen do
Electric generation do
Other do
FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES
Beer:
P d mil. bbl. 199.14 203.63 17.97 17.47 18.10 18.58 18.24 18.96 16.08 16.62 15.44 13.97 16.27
‘axable withd: \! do.... 179.50 185.56 15.89 15.23 16.91 16.89 17.00 17.40 14.756 1577 14.54 13.54 13.80
Stocks end of Period.....vveerniniis ecvncccund do.... 14.60 12.67 14.49 15.10 14.91 14.98 14.57 14.24 13.06 13.87 13.34 12.67 13.54
Distllled spirits (total):
mil: tax gal .. 112.89 10.82 9.88 10.01 8.14 5.25 4.10 9.68
Consumptmn, apparent, for beverage
mil. wine gal.. 371.46 37441| r28.82| 72865 730.81 r81.83 29.81 29.39 21.26 31.10 36.71 4814
Stocks end of penod mil. tax gal .. 426.67 430.17| 435.20( r435.14] 7435.06| 428.40; 425.01| 413.71
Imports. mil. proof liters..] 2868.54 .
Whlsky
Pr i 77.88 8.10 7.65 r10.01 75.83 3.03 2.91 5.84
Stocks end of period.. 368.85 374.87| 378.58| r378.71| r878.58| 374.97| 871.63| 365.00
mpo: orts. 9223.97
Wmes and distilling materials:
Effervescent wines:
29.57 1.70 142 1.56 1.55 2.33 3.88 2.26
Taxable withdrawals.. 26.83 1.30 152 1.88 1.64 127 2.20 273
Stocks, end of period.. 15.84 19.13 18.30 18.75 19.50 19.83 21.91 22.18
Imporf 354.96
Still wines:
Producti mil. wine gal.. 410.04 7.11 6.01 5.60 3.06 5.58 31.03| 183.44
Taxable withdrawals do.... 411.23 37.04 35.33 38.42 39.08 3276 33.14 32.38
Stocks, end of period .......ccoeerunnee .do.... 582.16 571.07| 584.33| 572.32| 429.97| 41227| 436.40{ 54255
ports. liters .| #242.05
Distilling materials produced at
winer mil. wine gal .. 114.11 248 3.52 3.56 4.48 2.00 16.08 22.42

See footnotes at end of tables.
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FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

DAIRY PRODUCTS
Butter
tion (factory) mil 1b‘. 11,2954 1,3022] r121.6) 119.2] r1186 96.7 84,6 *84.2 78341 T106.7| 7110.1] ri121.2 1421 126.3
Stocks cold storage, end of period.. ) 256.2| 4161 335.4| 358.8] 399.6| 4200 4208 4279 4123] 413.6] 4076/ 4161 470.8| 15248
Producer Price Index ..1982= 100 . 88.0 713 74.1 743 67.2 68.4 70.8 70.1 70.5 70.5 70.6 70.6 67.2 68.1

Cheese:
Productmn (factory), total .
American, whole milk

mil. b.| 756154] 6,061.2] 531.7| 5211 r542.8] r522.8 r5022| 495.0| 472.6) r5059] r4955) 75221 501.7 458.0
.do..| 72,6741 28908 r256.0| r252.0{ 72612 r250.6| r241.0| 233.3| r214.8] r2327| 2336 2482 247.1 222.4

Stocks, cold storage, end of period.. 328.0] 4518 395.8 4184 4416] 4650 4846 4757 459.9] 4454 4373| 45718 473.8| 74500
Amencan whole milk.............. .do.... 234.8] 341.2 291.8 300.8/ 3221 335.9 360.6 358.8| 3487 3383 3344 3472 360.8| 3426
thous. met. tons.| #126.6

Pnce, wholesale, cheddar, single dals:es$

........ per b
Condensed and evaporated milk:
case goods mil. 1b.. 525.1 602.6 55.1 r53.3 7527 756.3 52,0 T49.5 T43.5 r52.0 750.2 746.2 45.1 46.9 [ ] F—
Stocks manufacturers case goods, end of
period do.... 26.6 58.1 845 89.5 88.9 97.3 101.1 104.5 101.9 842 mna 58.1 739 84.5 I 1] I
Exports. thous. met. tons.. 413.8
\‘\uid milk:
tion on farms 1 mil. Ib.| 122,581 125714{ 10986 10,818 11,252} 10,719] 10,691 10,476, 9,973| 10,223| 9,998} 10,467] 10,663] 9,948] 11,129|...cccocuerecee
Utlhzatlon in manufactured dairy :
do..| 85714 7,9431 7,950 84251 7905 7,546| 7,272 6,847
Pnce, wholesale, U.S. average ....... $ per 100 1b.. 18.29 1375 13.90 13.40 13.50 13.80 14.10 14.30 14.20 13.20|  12.80 11.90 11.70 11.70] 1140 1130
Dry milk:
Production:
Dry whole milk mil. 1b.. 175.8 175.1 *11.6 17.1 r14.4 r15.9 *14.2 *13.0 "12.2 r12.5 r11.8 8.9 8.6 8.3
Nonfat dry milk (human food)... ...o.ccoeeuneees do.... 874.7 876.6 *78.5 7843 793.4 817 *75.6 762.3 r52.2 r54.9 768.7 81.2 826 7.9
Stocks, manufacturers’, end of period:
Dry whole milk do.... 13.0 11.2 15.2 174 16.0 16.5 149 12.2 13.9 11.6 11.3 1.2 r11.2 9.5
Nonfat dry milk (human fo0d) ... .....iccesreres do.... 494 114.6 59.2 624 703 92.6 107.8 122.8 1153 1151 1148 1146} r114.6 96.5
Exports, whole and nonfat
(human food)........c...coevcvurercrnnecs thous. met. tons..| ¢157.1
Price, manufacturers’ average selling, nonfat
dry milk (human food).....ccoceveees evuneed $ per lb.. 993 798 927 1.072 1118 1.087 1.063 910 .883 863 855 .855 849 -7 (.1 R—
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye,
wheat) mil. bu .. ()
Barley
duction (crop estimat mil. met. tons..| 28.800 29.119 .
Stocks (domestm), end of period, total............. do...| 77.634 76.656 “3.5011.... 8.945 6.656 4.581
On farms do..| 74059 78.841 41.058 5.626 3.841 2.059
Off farms do...] 73.574] 72816 12.443 3319 2.816 2523

Exports, including malt §............ thous. met. tons..} 91,841.8
Producer Price Index, No. 2 feed,
Mi li ....1982=100 .. 117.9 17.0 116.5 121.2 121.7 126.9 1181 104.5 1013 110.2 113.9] r1071 108.7 112.8 1128 1107

Corn:
Production (crop estimate, grain
only) mil. met. tons..| ?191.16] 2201.51

Stock.s (domestic), end of period, total............. do...| 7179.89| 7176.29 372.22 34.15 176.29 121.64
On farms do...| 7119.36 7123.80 941.24 19.17 123.80 77.84
Off farms do..] 760.54] 75249 930.98 14.98 52.49 43.80

Exports, including meal and flour................... do...|] #56.66

Producer Price Index, No. 2, Chi-

CALO crvrernrrersrserisssssrsmssansasssnsssssrosses sove 1982=100.. 102.4 100.9 99.2 108.8 1185 1164 112.6 100.2 94.9 90.8 89.9 93.4 93.7 95.3 101.9 102.0
ts:

Production (crop estimate). 25.423) 25184

Stocks (domestic), end of
total 61.427 62.218
On farms 6.870 61.203
Off farms 6,557 61.075

Exports, including oatmeal............. .. metric tons..! 858,387

Producer Price Index, No. 2, aneapohs
1982=100.. 107.1 76.1 83.6 82.4 88.2 81.9 4.0 66.0 64.5 68.4 67.6 68.2 63.9 834 68.7 69.7

Rice:
Production (crop estimat mil. met. tons..}] 27.007| 27.027
Southern States mills:
Receipts, rough, from producers.............. mil. 1b..| 12,918; 10,351 547 299 245 235 243 555 2,401 2,150 828 677
Shipments from mills, milled

rice. .. 8,061 6,942 718 579 496 490 433 510 616 785 557 586
Stocks, domestic, r odgh and cleaned (cleaned
basis), end of Period..cereernneeer i mil. 1b.. 2,741 2,106 1,800 1,468 1,285 1,107 810 697 1,618] 2276| 2271 2,106

Exports. ﬂm"ﬂ met. tons..] £3,024
Producer Price Index, medium grai
led 1982 100 .., 107.9 102.4 107.5 108.3 106.6 104.0 103.9 104.0 97.6 94.0 94.2 94.2 96.1 105.8 110.3 1131

Rye:
Production (crop estimate).............. mil. met. tons.. 2,347 2,256
Producer Pnoe Index, No. 2, .
M ...1982=100 .. 69.1 66.5 64.8 718{. 689 68.1 62.1 65.9 64.5 63.0 65.2 65.9 747 7.8 71.8
Wheat:

Production (crop estimate), total
mil. met. tons..| 25543 274.53

gyrmg wheat do..} 21584/ 219.19
ter wheat do..] 239.59| 25634
Distribution, quarterly @ .do.... 64.04 13.82
Stocks (domestic), end of period, total. Wdo..| 73871 75193 14.60 65.58 51,93 37.98
On farms do..f 716.11| 720.77 45.78 27.22 20.17 14.50
Off farms do..] 722.60| 781.16 48.82 38.36 31.16 2348
Exports, total, i 237.87
Wheat only (5)

See footnotes at end of tables.
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FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Continued
‘Wheat—Continued
Producer Price Indexes:
Hard red winter, No. 1, ord. protein (K.C.)
1982=100.. 109.1 86.3 98.6 101.9 94.3 954 78.1 718 718 719 70.4 70.1 65.6 68.2 743 73.2
Hard red spring, No. 1, ord. protein (Minn.)
1982-=100 108.7 91.1 99.7 103.4 108.7 102.2 93.7 77.6 5.7 75.3 738 73.8 5 737 ma 791
Wheat flour:
Production: X
Flour. thous. sacks (100 1b.)..] 328,500 362,843| 29,213 26,958] 27,634 26,719|. 27,711| 33,381 29,833 83,171 33,084| 28,660 29,560
Milifeed thous. sh. tons.. 5828{ 6,128 512 478 492 468 485 565 512 573 565| 490,418] 517,493
Gri of wheat ...y eriad thous. bu..| 731,338( 795,593 66,725 61,567 63,566] 60,572) 62,258) 74,373| 67,093] 74,690 73,463 64,043] 66,728
Stocks held by mllls, end of period
thous, sacks (100 1b.).. 5,207 6,288 5,072 5,818 6,205 6,288
Exports. thous. met. tons..}?1,195.53
Producer Price Index .......couvveivmenne wuet 6/83=100 ., 110.5 100.2 106.9 108.8 107.9 106.0 99.7 934 92.0 91.2 89.4 789.8 88.9 90.1 923 93.6
POULTRY AND EGGS
Poultry:
Slaugt mil. Ib..| 22,144 23,669 2,029 18721 2,075 1,951 1,963 2,186 1,836] 2,300 2,054 1,794 2,108/ 71,854 IR E——
Stocks, cold storage (frozen), end of period,
total mil: 1b.. 469 562 569 621 667 752 800 846 855 862 582 562 551 606 633.
Turkeys do.... 236 306 318 355 406 481 542 593 624 625 338 306 301 339 862).
Price, in Georgia producing area,
live broilers..........ciieriiess crvecuns $perib.. 352 311 350 315 335 330 370 .310 .335 270 .265 270 290 280 295
. on farms mil. cases §.., 186.8 188.4 16.2 15.6 16.0 154 15.9 15.9 154 16.0 15.9 16.3 16.1 14.7
Sbocks cold storage, end of period:
thous. cases § .. 12 15 23 20 21 22 29 19 18 11 16 15 17 9
Fro mil. 1b.., 14 15 17 17 17 18 17 17 16 17 17 15 15 14
Price, wholesale, large (delivered; Chicago)
$ per doz.. 717 .861 786 .603 669 642 139 754 800 800 831 860 120
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
Calves. thous. animals.. 2,100 1,742 165 128 137 131 139 147 132 158 149 136 151 121 1201..
Cattle do..| 33,010{ 32391 2,690 2,550 2,920 2,878 2,796 2918 2,553 2,877 2,622 2,380 2,808 2,407 2,4414..
Prices, wholesale:
Beef steers (Omaha)............ooccn.nnd $ per 100 1b 72.52 18.15 79.36 77.57 75.63 74.46 76.22 75.75
Steers, stocker and feeder
Kansas City) :do.... 81.45 87.50(  90.81 91.901 94.74 93.50]  9230f 9150
Calves, vealers So. St. Paub) ...... woreeeees dollars..| 248.62
Hogs:
gl: hter (federally inspected)....thous. animals..| 86,328 82,901 7,279 6,785 6,799 6,153 5,983 7,110 6,716] 7,546 7,384 17,140 7,461 6,469]  7,044[.iicinnne
ices:
Wholesale, average, all weights (Sioux City)
§$ per 100 l 4391 52.56 54.63 62.80 61.34 62.54 56.37 55.64
Hog-corn price ratio (bu. of corn equal in
valne 0 100 1b. live hog)........c. vcrevuceuseccensonsens | 17.3 225 21.6 214 234 22.9 23.2 22.3 23.4 259 23.1 21.5 220 22.5 215 20.7
Sheep and lambs .
Slaughter (federally inspected).....thous. animals.. 5,295 5,469 481 466 465 426 430 463 422 490 465 449 495 449 546 .cerrrrenee
Price, wholesale, lambs, avg. (San Angelo, TX) * .
$per 100 1b.. 66.06 63.69] 54.75| 53.70| 48.00 52.00
MEATS
Total meats (excluding lard): i
luction mil. Ib.] 39,418] 38,606 3,259 3,049 3,321 3,175 3,101 3,430 8,095 3,498 3,273 38,080 3,427 2,954 3,083]..
Stocks, cold storage, end of period...........cci. do.... 535 566 631 650 629 591 565 507 507 537 535 566 585 7590 5981..
Exports (meats and meat preparations)
thous. met. tons..] 21,301
Imports (meats and meat prep-
arations) do..}] 1,110
Beef and veal:
total mil. 1b.] 23,319] 22,950 1,398 1,770 2,032 2,006 1,970 2,091 1,841 2,075 1,870 1,708 1,999 1,720 1,796].
Stocks cold storage, end of period.................. do.... 256 306 309 298 275 262! 271 247 249 273 283 306 308 27 283].
Export: thous. met. tons.. 1568
Imporfs do.... 1682
Price, wholesale, beef, fresh steer carcasses,
choice (600-700 1bs.)
(Central U.S)). 1.078 1.136 1.147 1.143 1122
Lamb and mutton:
Pr total mil, 1b.. 342 357 32 31 81 27 27 30 27 32 30 30 33 30
Stocks, cold storage, end of period........ccoueveuun do.... 8 8 8 8 8 10 10 9 9 8 8 8 9 10
Pork (excluding lard):
Production, total do...p 15757] 15,299 1,329 1,248 1,257 1,142 1,103 1,310 1,228 1,392 1,378 1,342 1,396 1,204
Stocks, cold storage, end of period.........c..... do.... 256 234 295 320 320 293 256 225 226 232 221 234 248 7281
Expor’m thous. met. tons.. 1152
Imports do.... 1358
Prices:
Producer Price Index, hams and picnics,
except canned * 12/88= 99.7 111.0 108.9 1128 1164 119.9 123.5 122.2 129.6 133.3 130.7
Fresh loins, 8-14 Ib. a
wholesale (Omaha) * 10111 1.1726; 1.2668] 1.3606] 1.2562) 1.4414] 1.2494| 1.2163
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans, imports
(including shells)........ccovvucerrncrnnd thous, met. tons..| 266.1
Coffee:
Imports, total... NOUPUPRRNOIVOOIN .. 1~ o 1+3 tons.‘ 1,162,92q
m Brazil .. .| 1249,295
U. S Import Price Index .....coccrnvecre e 1985= 100 . 69.2 59.3 59.2 57.8 63.1 7571 571
Fish:
Stocks, cold storage, end of period.............. mil. lb.. 430 343 322 320 327 337 334 347 369 856 7351 848 314 290 267 |.vverreerrenne

See footnotes at end of tables.
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FOOD AND KINDRED PRODUCTS; TOBACCO—Cont.
MISCELLANEOQUS FOOD PRODUCTS—Cont.
Sugar:
Exports, raw and refined. metric tons..] 412,044
Imports, raw and refined. thous. met. tons..| 41,542
Producer Price Indexes:
...1982=100 .. 115.5 119.2 1188 120.3 119.7 119.3 119.6 119.6 119.3 1198 119.5] r1179 1145 1114 1134 1131
Refined do.... 118.2 122.7 121.7 1224 122.5 122.8 123.2 122.6 123.1 123.0 1227 r1224 1229 1228 1225 1221
Tea, imports.... . .metric tons..] *85,257
TOBACCO
Production (crop t mil Ib.| 11,367 11,607
Stocks, dealers’ and manufacturers’,
end of period do.... 3,803 3,674 3,624 3,247 8,463 3,674 3,458
Exports, incl. scrap and stems .. .metric tons..} 224,382
Imports, incl. scrap and stems.. .| 180,286
Manufactured products:
Consumption (withdrawals):
Ci%arettes {small):
'ax L rerrrnnnsnsrninionssinnasens ssssssed] millions 15,815 13,726] 14,229| 14,366] 11,909| 15,286
Taxable do 48,496 45315 47,205 45.897] 39,790| 49,893
Cigars (large), taxabl do 189 172 205 222| 164,450] 210,822
Exports, cigarettes do...} 441,755
LEATHER AND PRODUCTS
LEATHER
Exports:
Upper and lining leather.
Producer Price Index, leather 170.4 177.6 1777 179.5 181.2 179.6 179.0 1713 176.5 1754 1749 174.7 174.8 1752 173.1 1727
LEATHER MANUFACTURES
Footwear:
Production, total thous. pairs..{ 210,490 201,648] 18,492 16,669 18918| 16,734| 14274| 18,844| 16,581 18,221 15359 12,596
Shoes, sandals, and play shoes, T
except athletic.........coverrvrrvosrrrinnsd thous. pairs, 12,4751 11,450| 12,676| 11,019 10,357| 13,177, 11,319 %) 10,381 8,808
Slippers. do..| 57,534| 41,184 4,329 8,579 4,050 3,440 A 3,514 3,616 3,694 3,208 1,946
Athletic do 1,688 1,640 2,192 2,275 1,734 2,158 1,640 s 1,770 1,842
Other foot do.... 3,680 3,405 323 347 381 337 156 2901 309 ) 261 291
Exports do
Producer Price Indexes:
Men’s leather upper, dress and casual
1982=100.. 1275 135.8 136.5 136.4 136.4 134.3 1344 1357 135.7 137.3 137.3 188.0 138.4 140.1 140.3 141.2
Women'’s leather upper. 116.2 120.9 1200 119.9 121.3 121.3 1213 1215 1214 121.7 121.9; r121.9 121.9 1223 123.9 124.1
‘Women'’s plastic upper. 110.0 1134 1143 114.2 1143 114.3 1134 113.2 113.9 113.9 1109} r110.7 110.7 110.7 1185 111.4
LUMBER AND PRODUCTS
LUMBER—ALL TYPES #
National Forest Prod A iati
duction, tota 258,749 254,638 4,300 4,121 4,084 3,944 3,976 4,060 3,602 4,015 3,412 2,914] 3,634 3,374
Hardwoods 210,869 29,480 939 866 936 839 870 1,025 886 961 857 786 851 810
Softwood 247,880| 245,159 3,361 3,255 3,148 3,105 3,106 3,035 2,716 3,054 2,555  2,178] 2,683 2,564
Shi total 249,003 246,083 4317 4,173 3,952 4,176 3912 3,987 3,453 3,890 8,357 2,873] 3,240 3,265
Hardwoods 211,347| 210,102 954 858 887 871 754 928 794 846 789 624 755 711
Softwoods 237,656 235,981 3,363 3,315 3,065 3,305 3,158 3,059 2,659 3,044 2,568 2,249| 2485 2,554
Stocks (gross), mill, end of
riod, total do
ardwoods do
Softwood do 4,808 4,734 5,020 4,961 5,043 4,831 4,783 4,152 4,810 4,834 4,809 4,134 4,925 4,949
Exports, total sawmill prod do i}
Imports, total sawmill products......... ..... thous. m3..| 464,355
SOFTWOODS
Douglas fir:
Orders, new. 9,552 9,032 945 808 783 875 704 609 736 695 615 565 633 664
Orders, unfilled, end of period ....... vivreveees 501 452 559 527 537 559 546 420 473 431 432 452 437 434
roducti 9,620 8,978 912 845 785 780 707 734 680 722 605 496 689 673
Sh t 9,687 9,081 916 840 773 855 7 785 683 787 614 545 648 667
Stocks (gross), mill, end of period.. 809 716 845 850 862 803 793 792 789 774 765 716 757 463
Exsp:’rts, total sawmill products 42,781
wed timber 4335
Boards, planks, tli; etc... 42,450
Producer Price Index, Douglas fir, dressed
1982=100.. 151.6 138.0 146.7 149.5 1418 1374 1432 139.9 136.1 126.8 1253 r127.8 1294 127.0 125.0 1304

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS May 1991
Unless otherwise stated in footnotes Annual 1990 1991
below, data through 1988 and Units
methgggmlsx'rtﬁna&? x;geslh'ggm n 1989 J 1990 Mar. I Apr. | May L June —L July \ Aug. ) Sept. ' Oct. l Nov. Jan. | Feb. i Mar. ‘ Apr.
LUMBER AND PRODUCTS—Continued
SOFTWOODS—Continued
Southern pine:
Orders, new. mil. bd, ft..] 712,366| 712,705 1,015 1,233 1,251 1,024 881 1,181 890 7855 943
Orders, unfilled, end of period .do.... 635 692 685 739 733 670 643 687 653 665 677
Producti dn‘... 112,544 112,787 1,001 1,142 1,239 1,114 990 1,147 947 950 890
Shi t do...{ 712,567| 112,646 1,087 1,176 1,264 1,092 901 1,136 929 892 926
Stocks (gross), mill and conoentratlon Kgxds,
end of period 2,050 2,190 2,058 2,027 2,006 2,021 2,111 2,185 2,143 2,242 2,219
Exports, total sawmill products..... ... cu. meters..F1,206,52
Producer Price Index, southern pine,
dressed ...1982=100.. 108.0 111.0 1195 116.0 116.3 114.0 1105 104.0 104.7 103.1 99.3 1035 109.8
Western pine
Orders, n mil. bd. ft 11,143| 10,600 859 1,004 817 885 776 874 713 702 712 836.
Orders, unﬁlled end of period....... i do.... 506 483 535 582 531 506 502 510 454 472 470 548/.
Producti do..| 11,229} 10,414 922 876 852 876 756 869 749 761 740 785|.
Shi ts...... do...| 11,174| 10,623 915 957 868 910 780 866 769 713 714 758].
Stocks (gross), mill, end of period.. 1,402 1,155 1437 1,302 1,285 1,251 1,227 1,230 1,210 1,208 1,229 1,2561.
Producer Price Index, other softwood, _
dressed ..1982=100 .. 1271 126.3 131.3 129.0 127.7 125.7 1255 1209 119.8 119.2 118.8 122.1 125.6
HARDWOOD FLOORING
Oak:
Orders, unfilled, end of peried....... ... mil. bd, ft .. 9.5 8.3 16.5 154 155 13.0 11.9 8.2 9.2 83 82 8.1 9.5 9.7
Shi t: do.... 206.5 206.3 187 185 154 192 181 171 15.2 14.2 14.3 15.1 187 17.1
Stocks (gross), mill, end of period.. ....ov.uee..s do.... 7.6 10.0 7.1 74 72 79 7.9 9.3 96| 100 12.2 114 100 9.8
S AND MANUFACTURES
IRON AND STEEL
Exg)orts:
teel mill products..........ccceeeerencnn: thous. sh. tons .. 4,678 4,303 352 318 302 269 344 425 494 439 486
Scrap. do...| 13305 12765 1,198 1,164 1,086 1,082 792 1,232 868 732 851
Pig iron do.... 12 16 ) 3 3 @ 2 1 1 1 1
Im
teel mﬂl prod do...] 17,321] 17,162 1,456 1,466 1,501 1,629 1,381 1,513 1,598 1,655 1,291
Scrap do.... 1,120 1,424 118 145 118 130 88 170 162 81 92
Pig iron y do.... 488 383 58 9 25 65 20 31 52 56 70
Iron and Steel Scrap
Producti thous. sh. tons..]| 25454 25445 2,236 2,210 2,015 2,141 2,142 2,138 2,007
Receipts, net do..| 46,731 43,678 3,787 4,142 3,568 8,754 3,600 3,807 38,584
C pti do...} 73,105 70,223 6,212 6,366 5,601 5,993 5,797 5,886 5,567
Stocks, end of period do.... ,62 4,397 4,083 4,079 4,125 4,130 4,171 4,177 4,385
Composite price, No. 1 heavy melting scrap:
American Metal Market................. $ per long ton..{ 107.30| 107.15 110.93| 107.65( 105.70{ 114.33| 11259 110.63; 107.33
Ore
Iron ore (operatlons in all U.8. districts):
Mine pr thous. miet. tons.. 59,082} 55,468 5,067 5,383 5,777 4,274 4,235 4,069 3,677
hi from mines. .| 58,299 55,266 6,299 6,162 6,849 5,273 5,058 5,140 4,540
Import; rin . 19,606 1,550 1,743 2,144 1 669 1,848 2,010 2,075
U.S. and foreign ores and ore agglomerates:
Receipts at iron and steel plants
thous. met. tons..| 71,156] 73,797 7,095 7,490 8,205 8,163 7,080 7,521 6,923 8,220 1,831
Consumption at iron and steel
plants do..{ 78,059| 73,681 6,315 6,390 6,573 6,867 6,200f. 6,353 6,075 5,296 4,475
Exports (d tic) do.... ,365 586 662 585 168 21 85 151
Stocks, total, end of period......... «cceericrrrern do...] 22476| 22978 20,501 21,019 21,863| 22,110 22 268 22,0271 22,042
At mines. do.... 4,575 4,795 11,206| 10,877 9,287 ,217 6,398 5,535
At fUTNAce FATdS ..ccooervverrenrrires aoverrsssssnsens do...| 15,730| 15910 8,001 9,234 10 748! 12,045 12,929 14,116) 14,969 13,820) 11,174
At U.S. docks. do... 2,171 ,273 1,204 1,408 1,828 1,788 1,878 ,513 ,538 2,259 1,862
M ¢ )
1 imports do
Pig Iron and Iron Products
Pig iron:
Productlon (including production of
ferroall thous. sh. tons..]| 55,873| 54,925 4,746 4,530 4,656 4,788 4,629 4,678 4,523 4,077 3,470 4,047].
pti do 56,385 55,187 4,768 4,682 4,650 4,788 4630 4,746 4541
Stocks, end of period . o.... 303 143 217 213 230 206 198 194 182
Castings, gray and ductile iron:
Shi ts, total thous. sh. tons..| 7,490
For sale do.... 5,328
Castings, malleable iron:
Shi ts, total do. 283
For sale do.... 129

See footnotes at end of tabies.
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May 1991 SURVEY OF CURRENT BUSINESS
Unless otherwise stated in footnotes Annual 1990 1991
below, data through 1988 and Units
methg:ly:i;glm Srl::nm;na(;g :s%slh‘ggm in 1989 1990 Mar. } Apr. l May l June July I Aug. ‘ Sept. l - QOet. { Nov: ] Dec. Jan. i Feb. ‘ Mar. l Apr.
METALS AND MANUFACTURES—Continued
Steel, Raw and Semifinished
Swel (raw):
thous. sh. tons..| 797,943| 98,015 8,505 8,209 8,529 8,142 8,101 8,452 8,094 8,424 8,021 7,422 1571 6,705 7,283
Rate of capabxhty utilization...... ... percent.. 845 84.0 85.7 85.2 85.7 84.5 -82.0 855 84.6 85.1 83.8 75.0 4.6 78.1 7.7
Steel castings:
Shi ts, total thous. sh. tons.. 1,187
For sale, total do.... ,122
Steel Mill Products
Steel products, net shipments:
gotaisll thous, sh. tons..] 84,100] 84,981 7,569 7,023 7,523 7,498 6,890 7,366 6,893 7,643 6,937 6,187 6,786 6,039
y product:
Semifinished products 6,236 6,313 555 515 538 561 479 488 486 548 546 446 538 550
Structural shapes (hea
steel piling do.... 5,355 6,093 472 503 500 526 520 557 517 582 494 474 506 470
Plates do.... 7,384 7,945 695 684 718 708 657 694 630 660 680 586 675 551
Rails and ies do.... 562 519 54 38 39 40 32 84 35 46 44 37 44 52
Bars and tool steel, total ..........ce. ccoerrrnennnns do..| 14,171 14,727 1,347 1,240 1,851 1,322 1,256 1,284 1,232 1,314 1,199 1,006 1,107 1,051
Bars: Hot rolled (including
hght ) 7,617 7,878 721 700 738 696 704 713 692 739 682 562 660 586
inf 5,015 5,305 491 406 465 488 483 439 420 438 398 855 317 349
Bars: Cold finiShed .o oo 1472 1,486 131 130 142 133 115 127 116 132 114 85 125 112
Pipe and tubing 4,011 4,652 395 374 411 427 364 424 313 452 386 368 414 398
Wire-drawn and/or rolled . 1,002 918 90 90 86 82 73 78 71 79 62 511 69 67
Tin mill products 4,126 4,032 345 329 366 342 341 368 321 360 315 406 335 292
Sheets and strip (including electrical),
total do...| 41,261 39,784 8,615 3,250 3,514 3,485 8,166 3,439 3,229 8,653 3,212 2813 3,105 2,608
Sheets: Hot rolled. do...| 12,898| 13,388 1,144 1,021 1,104 1,093 1,100 1 166 1,080 1,197 1, 1,018 1,151 917
Sheets: Cold rolled ........couuvcerss covssvecsnesenn do.... 3,854) 13,199 1,221 1,086 1,187 1,183 1,061 1,129 1,049 1,218 1,099 952 980 839
By market (quarterly):
Service centers and distributors.. 18,185} 18,250 4,565 4,678 4,627 4,424] 21,480 21,137
Construction, incl. maintenance.. 6,861 7,391 1,776 1,920 1,843 1,836 2534 2496
Contract.ors' products 2,863 2,793 673 729 686 703 2202 2178
11,180; 10,444 2,563 2,898 2,644 2,337 2757 2659
Raxl portation 1 901 251 225 222 203 284 287
Machinery, industrial equip., tools............... do...; 2,162 2,104 596 551 490 467 2175 2150
Containers, packaging, Shlp
materials do.... 4,458 4,474 998 1,156 1,185 1,183 237 2313
Other. B do...| 37,483 38378 9,654 9,910 9,511 9,594] 23,179, 23,018
Producing steel mills, inventory, end of period:
Total mil. sh. tors.. 129 144 129 13.1 13.0 13.0 133 187 142 13.8 14.0 144 14.0
Steel in do 7.8 8.6 79 79 79 8.0 81 8.3 8.6 8.3 8.2 8.6 83
Flmshed steel 5.1 58 5.0 52 5.1 5.0 5.2 54 58 5.5 5.8 58 5.7
Steel service cent tory,
end of period... ..mil. sh. tons.... 6.9 6.7 6.3 6.3 6.2 6.2 62 6.1 6.5 6.4 6.5 6.7 6.7
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. met. tons.. 4,030 4,048 345 331 342 330 340 341 332 347 337 347 349 317
R 'y from scrap. do.... 2,054 19156 153 151 161 159 174 183 160 172 155 152 174 155
Imports:
Metal and alloys, crude. 3923.0 959.6 85.4 85.1 90.4 94.0 102.6 82.1 764 66.8 587 60.6 79.5
Plates sheets, bars, etc.. 3340.2 3403 294 28.6 29.0 28.0 273 28.5 28.3 30.9 30.6 23.1 239
Metal and alloys, crude. 9593.0 682.5 56.3 61.4 414 486 415 39.0 53.6 59.6 622 76.0 61.1
Plates, sheets, bars, etc.. 3446.1 4317 36.3 40.0 40.0 40.9 349 39.5 36.7 39.7 33.8 24.9 348
Price, U.S. market, 99.7% purity,
monthly average 8784 1404 7085 7156 1231 7308 7257 8035 8805 8223 1252 6975 6875 6813 .6831 6388
Aluminum products:
Shipments:
Ingot and mill prod. (net ship).. ........... m11 lb.. 15,4680 14,895 1,313 1,224 1,355 1,318 1,257 1,282 1,288 1,289 1,107 1,121 1,181
Mill total .| 12,304] 12,006 1,070 1,012 1,090 1,071 991 1,093 976 1,085 908 7840 941
Sheet and plate -in - 7,611 7,544 644 629 679 661 659 696 616 650 572 7571 598
Castings do.... 2,200
Inventones, total (ingot, mill products, and
--scrap), end of period il, 1l 4,016| 14,024 3,914 3,974 3,907 3,91 4,076 3,976 4,039 4,094 4,014 74,024 4,048
Copper: )
roduction:
Mine, recoverable copper......... thous. met. tons..| 1,497.5{ 1,577.6 123.1| r1234] 1331 133.6| r136.6| r136.1 r136.0| r14LI| r139.0 185.2
Refined from primary materials................... do...; 1476.8{ 1,572.0 133.7 125.6 138.8 129.7 1311 1245 1269 1401 r1323 130.8
Electrolytically refined:
From domestic ores @.......... cuorveesreres do..{ 1,1649( 1,187.1 99.9 93.2 1058 99.1 974 92.5 r96.4; 1076 r100.5 97.6
From foreign ores do :
Electrowon do.... 3119 3849 33.8 324 33.0 30.6 33.8 819 730.5 732.5 7317 33.2
Refined from SCTap ........oucines ceuresssarrend do.... 476.9 472 r40.1 r39.0 7418 r41.2 34.6 38.2 r29.6 34.0 737.0 36.4
Imports, unmanufactured:
fined, unrefined,
scrap (copper cont.).. 4517 480 46.6 57.2 40.9 329 28.7 314 31.6 46.0
Refined 3300.1 26.5 25.3 81.3 240 20.6 18.0 214 184 20.8
orts:
Exlgeﬁned AN SCLAP wvecverrsrrsrrscsrrsss sorsassscsssssed do 3565.6 417 834 537 39.1 54.6 57.7 53.6 51.0 40.9
Refi do. 9180.2 122 7.6 15.6 12.2 23.9 20.1 224 215 17.2
Consumption, refined
(reported by mills, etc.)... 2,203 2,160 207 192 196 190 154 174 180 185 *165 148
Stocks, refined, end of penod . 106 107 4 9 87 92 102 95 79 K 91 107
Price, avg. U.i ) producer cathode,
1.3094| 1.2316] 12841 1.2694| 12457 1.1785| 1.2612| 1.3496| 1.3422| 1.3018| 1.1976| 1.1561

See footnotes at end of tables.
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METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND
PRODUCTS~Continued
Copper-base mill and foundry products,
shipments (quarterly total):
Brass mill product: mil. Ib
Copper wu‘e mill products
(coppe! do
Brass and bronze foundry p t do
Lead:
Production:
Mine, recoverable lead............. thous. met. tons..| 1410.6[ 470.1 36.1 337 87.0 35.0 411 45.9 36.8 42.2 374 85,5 415
Recovered from scrap (lead cont.).....vweonss do.. 1808.6] 913.2 73.0 694 66.9 67.9 67.0 718 71.0 75 723 1.3 769
Imports ore (lead do..{ 71208 12.6 5.6 9.3 9.2 1.9 6.3
 total do...| 71,283.2| 71,263.8 1119 1011 106.2 103.2 979 1124 1046 109.0 104.3 973 104.4]
Stocks, end of period:
Producers ore, basé bullion, and in process R
(lead oontent), ABMS............ thous. met. tons.. 3.5 53.9 59.7 511 56.6 519 .8 63.7 528 55.7 53.9 60.3 63.7 {27901 N—,
Refiners’ (primary), refined and antimonial
(lead thous. met. tons.. 1566 25.5 16.5 211 1983 19.6 20.8 199 20.6 23.7 22.8 25.5 24.2
C s’ (lead content) {)....... do.... 827 62.8 58.2 61.8 59.9 63.2 66.6 62.3 63.9 626 60.4 r62.8 60.6
Scrap (lead- base, purchased), all smelters
(gross weigl] .thous. met. tons., 17.4 r20.1 18.4 215 213 215 23.5 26.6 242 249 223 r20.1 193
Prwe, common grade, “delivered @@...... .$ per 1b..| 3935 4602 5411 4873 4521 4516 .5013 .5036 4947 4616 4275 .3852 3452 .3328 557 1 S
Ilhports (for consumption): .
Ore (tin ),
Metal, unwrought, unalloyed..... 83,810 1,805) 2,500 2,601 3,178 4,193 2,606 2,491 4,090 2,786 2,280 2,408
Rex:very t;‘]rom scrap, total (tin cont. 6,768 623 585 572 578 487 544 580 600 594 439 560 489
me
C ): total 49,300 4,200 4,100 4,200 4,100 4,100( 4,300 4,100 4,100 4,200 3,900 4,100 3,900
Primary ,900 3,200 3,100 8,200 3,100 8,100 8,200 3,000 8,100 3,100 2 900 3,000 2,900
Exports (metal) 658 95 11 126 73 50 57 36 22 10 52 25
Stocks, pig (industrial), end of
period 4,829 6,401 4,959 3,298 3,792 3,592/ 3,836 3,449 4,762 4,819 4,829 76,337 6,648
Price, Straits quality (delivered).... ....... 3.8629] 3.8771] 3.9417| 3.8937| 8.7634] 3.6730[ 89026 3.8019 8.9932] 8.9440| 3.7821| 3.6822| 3.6488] 8.6075|.........occcce.
Zinc:
iVIme lgod recoverable zinc......thous. met. tons..| 12759| r507.7 26.4 26.2 27.9 456 50.7 57.1 447 427 404 743.6 439
mpo
(g 241.0 2.8 18 3.0 2.1 2.0
Metal (s]ab blocks) '71}.6 6317 65.7 41.1 454 66.3 68.3 70.9 494 472 46.5 40.9
Consumption (recoverable zinc content): '
Ores do.... 21 24 2 . 2 . 2 . . . 2 2 2
Scrap, all types do..| 22517 250.3 20.6 20.6 20.6 211 211 2L1 21.1 21.1 211 21.1 21.1
Slab zine:
Production, total . thous. met. tons.. 20531 2078 185 17.8 1849 16.2 176 17.6 16.0 179 16.0 17.2 17.3 15.0 LR T —
Consumptwn, fabricators. ... e umerenenns do...{ 11,060.01 r997.0 88.0 74.0 79.4 91.0 102.8 100.0 78.0 86.0 73.0 r67.1 67.0
do 8.0 5.8 5 a 4 4 5 5 b 6 5 2
Stocks end of penod
Pr , at (ABMS). do 4.7 4.6 4.0 .36 2.9 29 3.6 40 5.3 4.5 47 46 3.9 53 L R——
C I do.... 60.3 r41.6 443 435 414 41.9 44.0 47.1 46.1 417 41.7 r41.6 417
Price, high g'rade ................................... $ perlb.. .8206 1459 1378 8074 8560 8719 8610 7898 77 6754 6294 6209 4.5808 .5593
MACHINERY AND EQUIPMENT
Industrial heati new
orders (domestic), qtrly # ....................... mil. §.. 894.5 438.0 96.1 98.4 155.0 88.5
Elect: i t. do. 843 89.6 173 20.6 20.4 22.3
Fuel- ﬁred processmg heating €quip.......ere. do.... 138.1 1403 26.7 11.7 86.6 164
Materials ha.ndlmg equipment, dollar value
bookings Index T........oueemmcircosseence s 198: 2— 100.. 155.6 1319 1429 1508 1424 187.2 128.0 135.0 120.0 130.2 1214 1185
Industrial supplies, i and t
New orders mdex, ds;se:s sdj @ .......... 1987:100 B 1174 1211 120.0 1234 121.8 124.2 1274 125.0 123.8 118.8 114.0 1129 1049 107.0 107.4]ecreriion
Sales index, seas. adjus .1977=100 .. 188.6 200.5 186.4 189.6 196.1 199.9 212.8 229.1 213.3 205.7 203.2 1853 203.4 2187 208.3c.ccrvririnne
Inflation index, not seas. ad] (tools material
handling equip., valves, ﬁttmgs, abrasives,
- gasbeners, m?tal products etc) ..1977=100., 182.0 189.4 187.9 189.9 189.0 189.1 189.8 190.1 190.2 190.7 191.1 191.8 193.0 1933
uid power p
Hydraulic products ...1985=100 .. 144 138 158 147 142 148 131 140 133 141 123 114 131 124
Pneumatic products. do.... 133 131 150 126 135 135! 123 135 123 141 130 118 128 129
Machine tools:
Metal cutting type tools:,
Orders, new, {net), total.. .| 1,976.35{ 2,070.30f 198.20] 206.65] 137.80] 188.60| 146,75 228.55; 200.15| 182407 13665} 178.10] 130.05; 186.25| "153.55; 136.75
: | 1,722.801 1,771.95] 182.60] 187.45| 116.80| 151.20] 13255] 21220 190.75] 166.05| 113.10| 161.10f 107.2 113.80| 7127.20| 11415
S]‘ ts, total 2,358.60| 2,320.60] 214.15! 16895 19415 27570] 161.80) 155.75| 189.95| 188.80; 182.20| 266.45| 110.80] 133.15| r178.85} 14510
Domestic 4 2,060.201 2,004.45] 179.80| 141.65] 172.30| 240.10 44, 135.85{ 168.30] 164.90| 160.60| 209.95 93.25| 109.45| r148.75 126.70
Order backlog, end of period ...... ............... do..] 14283 1640 1,333.11 1,370.8] 1,314.4| 1,227.4| 1,212.3] 1,285.1| 1,304.3| 1,297.9| 1,2624| 1,164.0] 1,183.2] 1,236.4] "1,216.0| 1,207.7
Metal forming type tools:
Orders, AL TN ] B — do...J] 831.60! 894.40 6765 8260 6865 76.65| 87.50| 4825 56.20 85,70 66.10 117.70 69.80 5890 r51.90 57.90
D do..{ 719.05] 760.55 5695 7125 64.50 69.90| 8140 4795 4590 68.10] 48.15 102 25 59.80 51.30| 3145/ 39.35
Sh ts, total do.... 37.00f 97030 74.75 89.15 78.80 74.55 T1.60 75.60| 108.95 64.95 85.25 7.5 69.00) 7103.00 61.20
Domestic do...} 704.15| 851.10 66451 76.70| 7100 7085 67.35 61.30 94.30 57.20 63.40 77 20 6100/ 5880 r86.05 46.95
Order backlog, end of period ...... ..ccvvvrrrennes do.... 380.3 304. 3489| 8424| 3322] 3344 350.2 22.9 269.2 289.9 270.8 304.4 302.4 292.4| 24121 2380

See footnotes at end of tables.
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METALS AND MANUFACTURES—Continued

MACHINERY AND
EQUIPMENT—Continued

Tractors used in construction, s}upments qtrly:

Tracklaying (ex. shovel loaders).... ..units..]| 10,846 *)
“inil. $.} 1,187 )

Wheel (contractors’ off-highway)... . 4,545 Q]
383.2 ®

Shovel 10aders........oevvrireiininnsiesnns  cucasesseesd units..|] 60,855 )
mil §.| 22267 ®

ELECTRICAL EQUIPMENT
BatLtt_aries (‘auto‘-type replacement),

64,433| 65,187 4,790 4,599 4,602 4,908 5,127 6,475 6,477 6,692 6,505 5,366 5,163 4,079 4,083 .c0cccrirrnnee
125254| 21,585 1,547 1,415 1411 1,678 1,619 1,974 2,723 2,928 2,075 1,438 1,376 1,345 1,298(..cccrucrrennes

sets (in
productmn, tntal market :n.' ........................ .| 24,859 21,779 2,297 1,566 1,724 2,168 1,324 1,846 2,199 1,772 1,658 1,753 1,318 1,454 {3 ) (O—
H hold maJor
T #

146,567| 42,739 4,320 3,670 3,970 4,163 3,480 3,287 3,358 3,509 2,985 2,837 8,362 2,984
4,1 822, 655 764 60 2 82 54 10 159

13,668 3,637 313 280 308 3351 298 321 303 345 280 276 322 256
4,363 4,137 394 297 347 431 306 348 419 347 265 262 362 309
110,598 8,126 764 644 521 586 472 587 676|899 792 688 666 565

Air conditioners (room)............ .
Dishorash

Disposers (food waste)
Microwave ovens/ranges.

Ranges ~do.| 13048 2989 311 241 257 262 242 252 248 278 253 298 268 236
Refrigerators do..t 7099 7101 602 527 643 765 790 656 626 590 494 451 483 434
Freezers do..| 11219/ 1,296 87 90 103 126 155 136 123 101 97 100 95 %
Washers do..| 16252| 6192 550 500 538 566 518 515 518 535 446 417 555 486
Dryers, including gas do..{ 14574] 4,320 370 323 353 359 345 357 359 392 939 319 418 344
Vacuum cl (qtrly.) do..| 11.373| 10968 8,067 2,348 3,085/ 2,513
GAS EQUIPMENT (RESIDENTIAL) B,
Furnaces, warm au-, shxpments .................. thous ..| 2,162 1,950 136 124 129 145 167 188 220 216 192 153 150 128
Ranges, total, do..| 2167] 2167 192 181 177 184 167 168 190 209 186 167 190 159

Watet heaters (storage), automatic,

do.... 4,130 3,906 360 328 308 324 204} 299 287 878 315 372! 347 318

PETROLEUM, COAL, AND PRODUCTS

COAL

Anthracite: : .
Productio: thous. sh. tons.. 3519 3,121 259 297 329 321 21 345 323 354 310 183 210 206 220 221
Expor thous. met. tons.. 2677
Produoer Price Index ....cocevvuverccrrnns i 1982100 .. 108.4 105.5 106.0 105.5 104.8 104.0 104.0 104.3 1045 1053 106.8; r106.8 107.0 106.8 106.6 105.6

Bli;xm}noqs and lignite:

thous. sh. tons.| 971,218(1,032,734] 91,857| 83,350| 86,615\ 84,720; 80,933 93,213] 84,322| 95703 88,882} 77,378] 85834 82,588 84,793| 81,090

C ption, total do..| 889,491 71,030| 67,398 68725 74,733 :
Electric power utilities.......cvvcceecer ovvsvirsoase do...] 765,820 60,616 57.661] 50,042| 65.167| 71,020] 73,200] 66,948
Industrial, total do...| 117,503 9,864 9,206 ,322 ,193
Coke plants {oven and beehi do 41,369 3,369 3 181 8,317 3,157
Residential and 1 do.... 6,167 550 532 361 373
Stocks, end of period, total 146,120 161,433| 167,044 174,060 173,673
Electric power utilities.... 135,894 150,808| 156,318} 163,233| 162,745| 154,979| 151,996 149,120
Industrial, total 10,227 10,625] 10,726| 10,827 10,928
Oven-coke plants.. 2,864 3,641 3,600 8,559 8,518
Exports excluding lignite 290,753 .
Producer Price Index ... 954 97.3 '96.3 96.6 97.6 97.8 97.9 96.8 974 98.1 98.7 97.8 98.4 98.3 974 96.9
COKE
Production: .
Beehive and oven (byproduct)......thous. sh. tons..] 33,015 7,364 7,449 7,003
Petroleum coke § do...| 89,533 3,329 3,278 3,354 3,288 3,433 3,612 3,304 3,387 3,349 40 41

Stocks, end of period:
Oven-coke plants, total edO., 1,919 1,972 1,929 1,840
1,703 1,777 1,734 1,649

o....
...do.... 216 195 194 191

At furnace plants..

At merchant plants...
coke do.... 1,720 1,791 1,885 1,998 1,721 1,505 1,514 1,450 1,480 1,509 1,479 1,426
Exports. thous. met. tons..] 21,043
PETROLEUM AND PRODUCTS
Crude petroleum:
Producer Price Index ... .1982==100 .. 56.3 70.9 60.0 52.6 54.5 47.9 46.3 752 91.0 118.0 91.3 "19.3 88.6 64.0 53.9 56.3
Gross input to crude oil dlstlllatwn
UNES e vvenererieasmrnissorsssersssssssrssssssses sussnesd mil. bbl.{ 4,959.7 420.9 4103 420.7 416.6 446.3 4410 429.0 405.4 395.6 400.2 400.8
Refinery operating ratio. % of ity .. 86 84 85 87 89 93" 91 91 83 84 82 83
All oils, supfly, demand, and stocks:
Nev:;dul?é [y, total Qe s mil. bbl..| 6,304.7 5242 499.2 544.8 518.7 545.1 539.4 484.6 4926 481.3 477.1 502.2
uction:
Crude petr ; do...| 2,778.8 229.2 219.9 225.0 2123 2215 223.7 215.0 231.1 219.2 22517 230.0
L Natural gas plant liquids .....ceo o do.... 586.1 49.3 46.6 48.9 45.8 480 50.4 49.6 53.9 53.1 52.0 53.2
mports:
rude and unfinished oils........ do..| 2,283.7 2035 184.21 2152 2079 224.3 2123 1830 172.8 170.1 156.7 180.1
fined product: ] 6562 421 485 55.6 52.8|  514| 530{ 870 349 388 436 389
Change in stocks, all oils. g .| -158 455 857 -—22.8 66.7| —26.9 —-9.9 5| -—-226| -—206| -—3845] -368
Pr%dud d d, total do..{ 6,634.9 556.8 522.8 548.5 587.4 544.1 5823 493.1 551.8 532.9 551.3 560.5
xports:
Crude petroleum do.... 51.7 4.1 3.3 3.5 2.7 2.8 2.0 2.0 3.2 413 75 1.6
Refined prod do.... 259.5 ) 23.2 19.4 17.9 214 18.8 243 23.3 26.1 28.4 317 35.6

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1990 1991

below, data through 1988 and Units ‘
methg?):iwsgzm“a;i z{gsslh-g;m m 1989 1990 Mar, ‘ Apr. ‘ May ﬂ‘ June LJllly J Aug. ‘ Sept. ‘ Oct. T Nov. , Dec. Jan. l Feb. ' Mar. ] Apr.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
All oils, supply, demand, and stocks-—Continued
Domestlc product demand, total #.....mil, bbi.. 6,323.7 529.6 500.0 522.1 518.4 522.5 556.0 493.1 522.4 500.4 512.1 523.3
G o...| 2,684.1 227.8 2142 2278 225.3 230.8 241.8 2077 223.9 2183 216.8 206.4
Ker do.... 30.8 2.1 2.0 13 15 15 18 1.8 1.6 1.5 34 31
Dnstxllate fuel oil do..| 1,152.2 101.2 91.8 89.8 88,5 83.5 98.7 86.7 918 92.9 878 104.0
1 fuel oil do.... 500.1 81.3 34.3 379 40.5 39.6 39.2 29.3 317 289 40.3 85.1
Jet fuel do.... 543.6 44.1 44.6 45.6 437 421 415 45.1 478 46.6 410 48.0
Lubri do.... 58.1 56 44 47 4.1 4.6 6.1 5.3 5.4 42 43 4.8
Asphalt do.... 165.2 8.7 105 167 20.4 211 248 214 19.1 12.9 74 5.3
Liquefied petroleum gases....... OO 1. 3 608.9 50.2 458 43.9 36.7 428 434 46.2 55.3 49.5 545 66.3
Stocks, end of period, total do...|] 1,581.4 1,643.5) 1,639.9| 1,617.1| 1,683.8| 1,710.6| 1,700.7| 1,701.3| 1,678.7| 1,658.1| 1,623.6] 1,586.7
Crude petroleum do.... 9211 ‘9559 9581 968.7|  970.9 966.2 959.2 9327| '935.8| 9249 9087 8434
Strategic petroleum reserve.... do.... 579.9 582.3 583.4 586.2 586.7 586.7 589.6 589.6 589.4 586.0 585.7 320.1
Unfinished oils, natural gaso-
line, etc do.... 152.0 160.4 156.0 164.6 164.1 1616 159.3 163.6 153.1 157.5 148.1 355.6
Refined product: do.... 508.3 527.2 530.8 537.8 548.8 582.8 582.2 605.0 589.8 5757 5254 531.7
Refined petroleum products:
Gasoline (incl. aviation):
roducti do...} 25507 205.6 203.6 205.4 2134 224.9 2218 213.3 2142 208.9 214.0 206.1
Stocks, end of peried do.... 179.1 187.9 186.3 180.3 1717 182.0 1754 190.5 183.9 180.3 1839 189:1
Prices, regular grade (excl.-aviation):
Producer Price Index....cc.vvvis o 1982=100 .. 67.1 80.3 67.6 705 71.8 73.8 735 846 95.0 100.3 99.7 90.5 79.8 1.5 61.6 63.4
Retail, U.S. city average (BLS):
Leaded.......ccoourumamrimnmrinninnnninss seveas $ per gal.. 997 1.149 999 1.027 1.044 1.077 1.089 1.198 1.297 1.354 1.351 1.335 1246 1.187 1.047 1.062
Unleaded do.... 1.022 1.164 1.023 1.044 1.061 1.088 1.084 1.190 1.294 1.378 1.377 1.354 1.247 1.143 1.082 1.104
Aviation gasoline:
Production mil. bbl .. 9.2 6 N 9 9 .8 11 8 6 N 5 6
Stocks, end of period .......ceovviireene S eemmesensseraad do.... 21 18 18 19 18 17 18 18 17 1.8 17 19
Kerosene:
Producti do.... 26.9 2.2 19 1.6 9 2.3 1.8 2.2 2.4 2.6 2.6 2.4
Stocks, end of Period .........ccuw ccrccrerminnend do.... 5.1 51 52 5.5 5.1 6.0 5.9 64 6.5 6.6 59 55
Producer Price Index (light
diStillate) .......ceeresecersiecensescasinsen aens 1982=100 .. 51.8 75.4 62.0 60.9 59.4 57.0 56.6 65.2 87.8 108.7 1074 94.2 82.3 759 66.4 59.5
Dlstxllabe fuel oil:
Production .......ieemmcsimmiisinns cvennend mil. bbl..] 1,058.0 82.3 84.1 89.1 89 8 932 97.1 89.0 90.9 815 90.4 884
Imports do.... 111.7 87 9. 6. 7.1 9.1 6.8 59 7.1 7.4 59
Stocks end of Period .......cooreieens corvvcinennind do.... 105.7 99.7 99.5 102.8 109 4 1252 131.1 136.5 136.8 1328 132.2 1121
Producer Price Index (middle
distillate) . 584 78.5 60.4 61.0 58.4 53.0 51.6 72.8 878 104.8 98.9 89.3 828 4.3 61.6 60.0
Residual fuel oil:
Producti 34811 30.2 26.4 21.2 27.8 30.6 29.3 27.3 249 25.3 316 31.0
Imports 229.6 10.4 16.6 15.7 16.1 16.6 17.8 9.3 118 11.6 15.0 13.1
Stocks, end of period ... 43.8 46.2 49.0 49.6 468 49.0 482 49.5 49.5 50.3 48.6 47.6
Producer Price Index... 476 51.2 55.2 51.8 50.0 431 413 458 61.0 4.5 82.7 4.1 68.0 628 472 443
dJet fuel:
Producti 5121 442 40.0 423 40.7 43.4 43.4 45.8 49.5 47.3 477 46.7
Stocks, end of period 40.9 489 46.8 46.8 47.3 50.9 482 50.0 513 50.6 519 50.5
Lubricants:
ducti 614 50 5.2 5.1 47 54 54 54 50 5.5 50 5.2
Stocks, end of period ... 13.8 12.3 124 12.3 124 13.0 120 117 10.9 12.0 124 125
Asphalt:
Producti do.... 154.9 10.7 115 149 17.1 194 18.6 179 15.5 12,0 9.2 (&
Stocks, end of Period ........cceress sevversseeneaens do.... 20.6 28.5 29.9 29.1 21.0 26.3 21.3 19.2 16.4 16.2 187 21.5
Li%l:eﬁed petroleum gases;
oduction, total do.... 653.5 54.5 52.1 54.6 51.7 54.2 56.5 53.6 55.3 51.8 52.1 58.2
At gas processing plants
LP.G) do.... 4513 37.8 355 37.0 34.4 36.3 385 38.2 4.3 41.4 403 41.2
At refineries (L.R.G.) do.... 202.2 16.7 16.6 17.6 17.3 18.0 18.0 154 14.0 10.4 11.8 12.0
Stocks (at plants and refineries)...........oc..... do.... 80.2 78.0 82.0 90.7 104.2 112.3 1226 124.3 117.0 109.5 97.9 76.3
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD }
Receipts.... thous. cords (128 cu.ft.).] 199,279] 199,304 8,260 8,138 8,014 8,006 8,395 8,452 8,271 8,712 8,180 7,920 8,179 8,171
C P d 198,414 199,109 8,341 8,260 8,113 8,042 8,467 8,333 8,243 8,517 8,120 8,012 8,801 8,115
Inventories, end of period .. 5,462 5,961 5,433 5,209 5177 5,167 5,106 5,239 5,651 5,751 6,375 5,961 5,732 5,554
WASTE PAPER
C ption thous. sh. tons..| #19,490| 721,039 1,805 1,739 1,800 1,798 1,738 1,844 1,785 1,822 1,778) r1,7117} r1,816 1,669
Inventories, end of PEriod .......vne ccermseccrsnned do...| 71,082 909 1,031 1,007 1,017 1,081 1,085 1,052 976 1,024 7981 7909 927 917
WOODPULP
Production:

Total thous. sh. 161,998( 163,068 5,272 5,254 5,156 5,175 5,490 5,366 5,200 5410 5,123 5428| 5,579 5,033
Dissolving pulp d 1,425 1,293 123 8 103 114 107 125 126 91| 71 123 115 104
Paper grades ch 1 pulp.. 50,181 51,192 4,275 4,220 4,158 4,202 4,457 4,374 4,190 4,395 4,163 4,392| 74,530 4,098
Groundwood and thermo-

echanical do.... 6,029 6,363 509 540 522 519 555 541 536 569 543 554 563 503
S hemical do.... 4,363 4,219 365 397 313 341 371 327 349 355 347 359 371 329
Inventories, end of period:

Produoers own use. 193 226 202 196 184 214 209 218 228 210 201 226 201 216

Prod " market 342 476 487 455 451 438 526 527 461 484 505 476 521 552

Consumers’ purchased 519 392 475 431 437 485 432 418 423 422 358 392 419 409

Exports, all grades, total 15,653
Dissolving and special alpha 759
All other 14,896
Imports, all grades, total 14,673
Dissolving and special alpha 162

All other 14,513

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1990 1991

below, data through 1988 and Units
methedologicnl miotes are as shown in 1980 | 1990 | Mar. ‘ Apr. 1 May ‘ June ‘ July ‘ Aug. ‘ Sept. } Oct. L Nov. ‘ Dec. | Jan. ‘ Feb ‘ Mar. ‘ Apr.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS

Paper and hoard:

lgtoduction (API:

Total thous. sh. tons..| 776,785| 78,834 6,692 6,371 6,576 6,452 6,656 6,744 6,507 6,828 6,528 76,620 6,821 76,181
Paper do...| 38266 39411 3,340 3,168 3,284 3,190 3,279 3,439 3,251 3,484 3,294 3,181 3,341| 73,006
Paperboard do...| 738,519 789,423 8,352 3,202 8,292 3,262 8,277 3,305 8,257 3,344 3,234] 3,339] 73,480| 73,126

Producer Price Indexes:
Papel:board 140.1 1359 1389 137.6 136.0 135.5 135.0 1334 132.9 1343 134.2] 1328 182.7 132.1 130.2 128.3
Building paper and boar 1156 1122 1155 1187 1134 111.9 111.2 110.3 109.8 109.4 109.1f 1089 110.4 109.6 111.3 112.6
Selected types of paper (API):
Groundwood paper:
rders, new. thous. sh. tons..] 71,741| 71,834 125 1i5 158 173 156 164 173 163 136 161 171 7126
Orders, unfilled, end of period .. do... 7193 r168 185 140 170 172 175 197 226 222 213 215 7234 7231
Shi t: do... 11,743 11,768 149 140 138 142 152 147 187 168 151 147 145 7133
Coated papers:

Orders, new do..] I7,171| 17,423 647 648 614 647 639 680 607 671 589 531 7599 7493

Orders, unfilled, end of period ... ......ccoovees do.... 706 602 658 728 761 717 721 733 693 693 643 591 7534 477

Shi \/ do... 7,215 7,521 618 562 620 611 634 678 636 689 642 564 635 7565

Uncoated free sheet:
Orders, new do...| 411,097| 111,499 1,042 971 1,007 986 899 1,019 936 996 888 862 915 792
St t do. 111,081 *11,510 990 958 957 904 947 1,011 928 1,009 942 930 982 846
Unbleached kraft papers:
Shi t: thous. sh. tons..{ 2,681 12,377 196 187 206 208 208 198 198 208 196 173 202 186
Tissue paper, producti do..Q %5636 15802 500 467 494 479 482 501 487 507 477 484 485 7459
Newsprint:
Canada: T .

Producti thous. metric tons.. 9,640 9,068 794 786 847 762 826 758 661 711 664 715 836 761

Shipments from mills... do... 9,607 9,074 825 815 861 804 752 750 698 710 688 740 765 698

Inventory, end of period .. 321 316 401 372 358 316 391 399 362 363 340 315 385 448

United States:

Producti do.... 5,523 5,997 492 491 495 489 508 519 498 511 512 519 523 473

Shi ts from mills. do.... 5,515 6,007 493 493 502 486 508 518 509 506 511 517 527 465

Inventory, end of Period ... cieeevecreneeens do.... 56 46 56 53 46 49 49 50 39| 44 45 46 42 50

Estimated consumption, all
users {. . do..| 12,241 12,127 1,059 1,038 1,070 1,005 960 996 1,017 1,045 1,030 1,011 925 856

Publishers’ stocks, end of period #

thous. metric tons.. 749 802 821 805 802 825 859 912 850 810 780 802 853 919

Imports do..| 27,678

Producer Price Index, /
standard newsprint.........cceiveee wune 1982=100.. 122.5 119.5 1156 1155 116.6 1216 122.2 122.2 122.3 1225 122.3| r122.7 125.7 126.8 126.9 1213

Paper products:

Shipping containers, corrugated and solid

fiber shipments........c......... mil. sq. ft. surf. area..| 313,398 315,800| 26,698 26,679 27,398| 26,330 26,494| 28,115 25410\ 30,526| 24955 21,412} 27,440] 24,137] 24,495 28,083
RUBBER AND RUBBER PRODUCTS
RUBBER

Natural rubber: §

C t; . thous. metric tons.] 866.87| 839.03 78.98 65.22| r64.18 73.92 57.37 74.11| 768.76 59.78 75.55| 769.78

Stocks, end of period do.... 9198 r94.34] 101.63 97.15 97.30 99.80| 101.56 87.18 90.35 84.71 89.63| 19434

Imports, incl. latex and guayule do...| 2887.62| %860.34 81.87 63.08| r66.24 77.66 60.38 60.96 82.97 55.67 81.69 75.70

U.S. Import Price Index .....ccccreeeres ... 1985=100 .. 1103 104.1 102.7 105.4 105.4 1029 103.5
Synthetic rubber: §

Production thous. metric tons ..| 2,261.87} 2,114.58] 182517 187.76| 174.62] 171.99; 17194 180.94| 180.42| 190.30| 167.35| 153.14

C T do...| 2,060.97) 1,820.78] 161.62| 144.06| 161.58{ 151.63| 137.11| 149.54| 155.63| 175.29| 147.04] 119.06

Stocks, end of peried..... 404.03 403.66] 38591 406.92| 897.57| 895.11] 41495 420.92| 419.56| 404.95| 393.90| 403.66

Exports (Bu. of Census). 2579.08

TIRES AND TUBES

Pneumatic casings:

ProduCtion ......uvveencesmssisinninies cvnesescines thous .| 7212,870( ?210,663| 19,522 17,680 17,990 18186 14,996 18555 17,612 19,965( 16,077 13,687 17,713

Shi ments, total 261,659| 260,424 22,634 21,207| 23432| 23,728| 22,225\ 24,185 22,595 24,467 20,203| 16,946] 18,370

Original 59,347| 54,192 5,382 4,780 5,589 5,311 3,572 4,696 4,687 5,433 3,872 2,829 3,738

Repl 186,328( 188,839| 15750\ 14,974| 16,391\ 17T,066| 17.376| 17,785 16,443| 17,306] 14821 12.913| 13,051

Exports 15,985 17,393 ,504 1,453 1,45 1,351 1,277 1,704 1,465 127 1,509 1,205 1,578

Stocks, end of period 39,308| 42,649] 48,446 49,601| 48,728 47,893| 45351 48,492| 42,047| 41,553 41,582 42,649] 45,295
Exports (Bu. of Census) do..| 219,118

Inner tubes:
Exports (Bu. of Census).......ccoeeeeeeeee cvvivevnrennnns do..] 21,818

See footnotes at end of tables.
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STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shi ts, finished t thous. bbl..| 7474,344] 467,211 385,205 38,744| 44,828| 46,513| 44,687| 48,159| 42,567| 46,272 37,888] 25425
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face)
mil. standard brick .| 6,698.2| 6,777.6 578.8 591.1 631.0; 6308 631.5 658.1 566.3 609.9 538.3 416.0
Structural tile, except facing......... thous. sh. tons.. (2) (2 (2)
Sewer pipe and fittings, vitrified... .....ccevvrerns do.... 2565.7 210.2 215 219 173 16.4 18.8 187 18.9 16.0 153 13.0
Floor and wall tile and accessories, glazed
and unglazed mi. sq. ft.. 545.3 4716 440 403 43.2 404 38.3 414 37.1 428 36.3 36.1
Producer Price Index, brick and structural .
clay te st o 12/84=100.. 1122 115.1 1149 115,0 1153 115.3 115.4 1154 115.3 115.4 115.4 1154 115.3 1153 1157 115.7
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments.. -11,548,24211,438,265| 857,010 375,869 372,826 332,560
Glass containers:
Producti 287,511 25,228| 24,099 25790| 24,882f 25,185; 25,843 25288| 25868 21,599] 17,915f 22,465
Shij; ts, total 285,586 24,689 23,825 26,4781 24,943 24,775] 26,652| 22,509| 23945 21,159 19,362 20,974
Narrow-neck containers: ) ’
Food 22,010 2,160 1,840 2,529 2,033 2,089 2,436 1,778 1,847 1,360 1,210 1,429
B ag: 63,813 5,706 5,493 6,253 6,068 6,065 6,110 4,995 5,134 4,364 4,038 4,219
Beer 88,556 7,819 7,891 7,990 7,603 7,962 8,024 17,197 7,234 6,962 6,159 6,849
Liquor and wine 26,059 2,221 2,345 2,507 2,685 2,173 2,262 1,859 2,081 1,986 1,174 1,736
Wide-mouth containers: .
Food and dairy products........ weccreseeeneed do..| 67973 5,887 5,300 6,266 5,764 5,729 7,022 6,061 6,923 5,685 5,073 5,983
Narrow-neck and wide-mouth containers: :
Medicinal and toilet. do..} 13826 818 881 878 795 700 745 661 662 720 750 676
Chemical, household, and in-
ustrial do.... 1,318 kil 75 60 55 57 53 48 64 82 58 83
Stocks, end of PEriod .....veueviernes osserssssopiend do..{ 42,053 43,004 43,262, 42,265) 42287 42,526) 41,396) 41,197) 42,948| 43,235, 40,773] 42417
GYPSUM AND PRODUCTS
Production:
Crude gypsum (exc. byproduct).....thous. sh. tons..] 115,500 1,318 1,373 1,342
Calcined do 117,500 1,530 1,402 1,372
Imports, crude gypsum do 84 815
Sales of gypsum products: . :
Uncalcined do...{ 75170 428 496 495
Calcined:
Industrial plasts do )
Buildin%pfasbers, total
(incl. Keene's do
Board products, total........ccucecmrense 1ones mil. sq, ft.| 120,870 1,369 1,649 1,710
Lath do.... 18 2 1 1
Veneer base 475 43 35 37
Gypsum sh 266 22 23 21
Regular gypsum board ... 12,523 1,181 975 1,014
Type X gypsum board... 6,071 540 484 505
Pred d wallboard 113 8 8 8
% mobile home board ni 59 66 68
‘Water/moisture resistant board. 687 63 57 55
TEXTILE PRODUCTS
FABRIC
Woven fabric, finishing plants:
Production (finished fabric)............. mil. linear yd
titon do
Manmade fiber and silk. fabrics.........co..oo....
Inventories held at end of period ..
Cotton
Manmade fiber and silk fabrics........c.covovsunes
Backlog of finishing orders
Cotton
Manmade fiber and silk fabrics....
COTTON AND MANUFACTURES
Cotton (excluding linters):
Production:
Ginni [0} thous. running bales..] 11,884] 15,064 120 583 2,620 7,959 12,436] 14,519
Crop estimate............. thous. net weight bales §..] 12,196 $15,617
C ti thous. running bales..] 67,444 8,383 3794 624 641 9826 559 680 ¥885 671 610 7601
Stocks in the United States, total, end of
period # hous. running bales..| 12,803| 11,978 8,033 6,975 5,778 4,337 3,228| 15974| 14,514] 18,855 13,173 11,978 76,929
Domestic cotton, total d 12,803| 11,978 8,033 6,975 5,778 4,387 3,228| 15974| 14,614] 13,855 13,173] 11,978 76,929
On farms and in transit. 1,457 1,522 771 843 879 485 369 13,740| 11,532 7,210f 3,729 1,522 7761
Public st and p ] 10,762 9,875 6,566 5,447 4,224 3,185 2,187 1,615 2,451 6,126 8,930 9,875 75,518
C ing blis} 1 do.... 584 581] 696 635 675 667 672 619 531 519 514 581 7650

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1990 1991
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TEXTILE PRODUCTS—Continued
COTTON AND MANUFACTURES—Cont.
Cotton luding linters)—Continued
Exports. thous. runninﬁabales.. 56,704
Imports. ..thous. net-weight bales § 55
Price(farm), American upland ¢......cents per Ib..|  %63.6 63.9 65.8 66.2 64.0 63.9 64,7 65.1 67.5 68.0 65.9 64.2 67.9 r68.5 718
Price, Stnct Low Middling, Grade 41, staple 34
(1%6"), average 10 markets............ cents per 1b.. 269.8 68.1 1.3 74.6 771 795 763 71.0 0.5 69.5 69.9 70.5 7.7 77.9 79.9
Spindle activity (cotton system spindles):
Active spmdles, last working
day, to 10.7 9.7 10.6 105 10.4 103 10.1 100 10.1 9.8 9.8 9.7
Consuming 100 percent cotton ... 43 38 4.2 42 4.2 4.1 39 39 4.0 38 39 38
Spindle hours operated, all .
fibers, 80.8 65.8 6.9 54 5.3 “6.4 44 5.3 6.3 52 4.7 49
Average per working day. .294 .254 276 271 267 256 .220 264 1.255 .260 .240 1196
Consuming 100 percent cotto 278 258 @21 2.1 21 26 1.7 20 25 2.1 18 “19
Cotton cloth:
Cotton broadwoven goods over 12" in width:
tion ( t} mil. sq. yd .. 4,589 1,194 1,122 1,082
Orders, unfilled, end of period, compared
with average weekly production
no. weeks’ prod
Inventories, end of period, compared “with
avg. weekly no. weeks’ prod
Ratio of stocks to unfilled orders (at' cotton
mills), end of period
Exports, raw cotton equivalent
thous net-welght bales §
Imports, raw cotton equi
Producer Price Index, gray cotton
broad ....1982=100 .. 1109 113.8 113.8 1i4.0 114.1 109.9 115.1 115.1 1123 112.5 116.1| 1164 113.0 113.2 113.7 1140
MANMADE FIBERS AND MANUFACTURES
Fiber productlon, qtrly
Acel t yarn 217.5 206.2 46.8 52.3 53.6 58.5
Rayon staple, including tow .. 362.8 299.1 73.3 720 4.2 76.9
Noncellulosic, except hsxtxle gl
Yarn and monofil 4,225.4| 4,193.7] 1,080.1 1,084.8 1,085.4 1,043.4
Staple, incl. tow 4,290.3 3,990.8 984. 1,060.7 962.5 983.2
Textile glass fiber
Fiber stocks, producers end of period:
Acetate filament 9.9 9.4 88 87 8.3 9.4
Rayon staple, inclu: 224 173 140 10.1 9.2 17.3
Noncellulosic ﬁber, except textile glass:
Yarn and monofil do.... 364.2 304.2 375.1 874.6 3480 e 304.2
Staple, incl. tow do..] 3408 3470 3343 884.7 bR SO——— 3847.0
Textile glass fiber do
Manmade fiber and silk broadwoven fabncs
tion (qtrly.), total mil. sq. yd
Fllament yarn (100%) fabrics.....
Chiefly rayon and/or acetate
fabrics do
Chiefly nylon fabrics do
Spun yarn (100%) fabrics............ do
Rayon and/or acetate fab-
rics, blends do
Polyester blends with cotton... do
Acetate filament and spun
yarn fabrics do
Producer Price Index, gray synthetlc
.1982=100.. 114.0 115.7 115.6 1157 1155 115.6 115.7 1152 1153 115.6 115.8 116.1 1154 114.9 1147 1145
Manmade fiber textile trade:
Exports, iber equivalent. mil. lbs
Yam, tops, thread, cloth do
Cloth, woven do
Manufactured prods., apparel,
furnishi do
Imports, de fiber equivalent. do
Yarn, tops, thread, cloth do
, WOvVen do
Manufactured products, apparel, 4
Apparel total do
Knit apparel do
WOOL AND MANUFACTURES
‘Wool consumption, mill (clean basis):
Apparel class. 113.0 114.2 $29.9 30.1 25.6 28.5
Carpet class 14.1 14.1 3.8 3.6 3.8 3.0
Wool imports, clean yield .. 106.9 7.9 4.1 8.2 50 48 34 5.5 5.0 6.9 1.5 42 107 6.9
Unimproved and other gr:
not finer than 46’s.. 29.9 214 2.4 26 24 21 15 1.3 15 14 1.3 6 19 1.2
48’s and finer * - 71.0 50.3 23 56 2.6 2.7 19 4.2 35 5.5 6.2 36 8.7 5.7
Wool %-nces, raw, shorn, clean basis, dehvered
5
Domestic—Graded territory, 64’s, staple 2%”
and up dollars per 1b.. 8.70 2.56 2.87 2.84 275 2.57 242 235 2.85 2.35 2.25 2.20 217 2.10 1.63 1.67
Australian, 64’s, Type 63, duty-paid................ do.... 4.31 3.70 4.08 4.14 4.06 3.42 3.38 352 3.55 3.43 3.32 3.32 3.34 3.35 2.09 217
Wool broadwoven goods, exc. felts:
Production (qtrly.) mil. sq. yd.. 176.3 141.8 38.8 388 73238
FLOOR COVERINGS
Carpet, rugs, carpeting (woven, tufted, other),
quarterly. 1 sq. yds..| 1,357.2] 1,359.0 3347 356.7 350.4 317.2
APPAREL
Women’s, misses’, juniors’ apparel cuttings, qtrly:
oats ree thous. units..{ 16,895 3,760 3,842 4,930
Dresses do...} 181,967 47,252 44,836 41,297
Suits (incl. pant suits, j its) .. do....] 8,372 1,752 1,728 1,836
Skirts do...| 97,689 21,838 22,550 21,955
Slacks, jeans, dungarees, and
jean-cut casual slacks..........ccceceere vorrrrrrirnnnd do....| 300,907 69,165 76,842 74,397
Blouses. thous. dozen.| 37,180 10,389 9,158 ,422

See footnotes at end of tables.
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Unless otherwise stated in footnotes Annual 1980 1991
below, data through 1988 and Units
methednlopcal nobesare:ss Atanen:d 1989 ‘ Mar. ] Apr. ‘ May \ June ] Inl_\J Aug. ' Sept. \ Oct. [ Nov. ’ Dec. Jan. ‘ Feb. ‘ Mar. ‘ Apr.
TEXTILE PRODUCTS—Continued
APPAREL—Continued
Men's apparel cuttings, gtrly:
Suits. thous. units..| 13,896 3,278 2,724 2,704
Coats (separate), dress and sport... do..| 18,012 3,119 3,517 3,646
113,188 116,317 120,207
26,989 21,368 23,483
Hosiery, thous, do& pairs. 53692| 328,622| r29,362| 80,941| 26,617 70|  28,280| 26,228| 25,003 30,587 27,741| 24,586] 24,863| 25,170
TRANSPORTATION EQUIPMENT
AEROSPACE VEHICLES
Orders, new (net), total mil. $..| 176,474
U.8. Gover t do...| *81,727
Prime contract do...| 170,989
Sales (net), receipts, or billings,
total do...| 121,218
Us. G do...| 71,558
Bac! of orders, end of period #... ...ccoeuuveees do....| 246,817
lilfg. Government e
Aircraft (complete) and parts..
Engines (aircraft) and parts.
Missiles, space vehicle systems, engines
o&mpulmnn units, and parts
er related operations (conversions, modi-
fications), products, Services....... ... mil. §..| 718,502
Aircraft (complete):
Shi do...| 17,467.3 1,748.4| 1,976.5| 1,955.6] 24747 2,129.0) 21658
Exports, ial do..| *13,711| 18,399 1,415 1,658 1,552 2,048 1,556 1,399 1,323 1,311 1,212 1,693 1,201 7 IS —
MOTOR VEHICLES (NEW)
Passenger cars:
Facbur{ sales (from U.S. plants):

Tota thous .. 6,807 6,050 617 509 625 627 346 530 542 625 438 369 435 411 436 O]

Domestic do.... 6,181 ,502 546 449 564 569 822 488 507 585 402 332 391 378 77 |
Retail sales, total, not seas. adj ... wwessieisnead do.... 9,903 9,499 866 817 890 875 822 807 785 805 679 669 570 636 749 “707
do.... 7,078 6,808 626 599 644 635 596 572 585 598 486 476 421 479 545 510
t: do.... 2,325 2,601 240 218 246 240 226 235 200 207 193 193 149 157 204 <197

Totaf seas. ad,] at annual rate .. mil 9.6 9.4 9.4 9.8 9.7 9.4 10.1 9.3 86 89 1.6 8.3 817 1.9
Domestics § do 6.8 6.6 6.7 7.1 7.1 6.9 7.6 69| 6.2 6.6 5.7 6.1 6.2 5.5
Imports § do 28 28 21 27 26 25 25 24 24 23 19 22 25 ‘24

Retail mventmea, dnmesum, end of period: §
Not seasonally adjusted ........ooes covvvnennd thous.. 1,669 1,479 1,422 1,471 1,505 1,318 1,887 1,340 1,483 1,510 1,407 1,467 1,431 1,360 1,871
5 lly adjusted do.... 0| I 1,338 1,301 1,306) ¢€1,316 1,382 1,425 1,404 1,430 1,397 1,259 1,221\ r1,143| 1,060 1,046
Inventory-retail sales ratio, domestics § 28 24 24 24 23 22 23 25 2.2 25 21 23 26 23 21 23
Ex_For'cs (Bqunsu.s}, L5 :1 FOY do...| 769.75
do..| 569.23
Im&m (ITC} complete units......... do...| 43,044.6 3721 318.1 335.2 385.5 288.3 298.0| 2930 399.6 875.1 364.4 .1 pa: L1 WO -
Canada, total do...| 71,220.2 1294 89.3 128.2 128.1 84.6 63.2 93.1 1276 110.6 94.5 81.1 67.7
, total new vehicles.........c........ do 19,858 9,160 T3 751 824 858 779 ik 825 769 683 683
Import&, inc ud.mg domestically
do.. 13,481 3,486 292 268 319 328 300 321 325! 284 259 271
Trucks and. buses:
F‘acwr,\lv sales (from U.S. plants):

Total do.... 4,062) 3,719 389 827 401 399 252 319 813 3566 258 175 214 r202 238 (%)

i do.. 8,152| 3,448 355 208 368 37 238 302 297 336 285 155 194 77 P F——
Retail sales: .

Total, not seasonally adjusted *. 4,941.5( 4,6499 481.2| 4101 443.0| 4815 423.4 391.9| 3612 364.8 822.1 3184 270.2| 292.7| r855.2 358.6
0-10,000 1bs. G 4,106.4( 3,9475] 363.2 850.7 874.0 365.2 864.9 326.9)  310.0 307.7 275.1 267.1 2291 250.7| r305.8 304.9
0-10,000 lbs. GVW, imports 504.2 404. 40.5 33.2 42.4 399 30.7 39.5 27.7 315 27.0 28.1 225 23.6 21.8 26.6
ll} 001 Ibs. GVW and over ‘t o.... a31.1 298.4 274 26.2 26.6 264 21.9 264 235 26.6 20.0 2&.2' 18.6 18.4 r22.1 221

y aeaaonn.lg‘ggg o 390.9 391.6 388.0 400.6 4114 383.8| 3927 3709 357.0| 3342 300.0 821.5| r335.0| 3327
ﬂ 10,000 1 ti o 328.1| 8350| 826.1| 8835 8565 3269 330.3| 3134 8043| 2795 2554| 2719| r28T.2| 2885
0-10,000 Ibs. GVW, imports * do. 31.3 329 37.3 421 21.3 315 28.4 33.7 30.3 314 24.0 28.2 26.5 24.5
10,001 lbs. GVW and over f... o 25.6 236 24.6 25.0 216 264 249 238 224 233 20.6 213 r21.3 19.7
©1,1349| 1,074.8] 1,1106| 1,1039] 1,158.4| 1,198.2| 1,081.6| 1,073.0| 1,0953| 1,170.8| 1,166.4| 1,0743] 107L1| 10225 9551 953.5
1,180.1| 1,1169] 1,049.2| 1,047.1| 1,0951| 1,129.5| 1,163.3| 1,168.6| 1,192.0| 1,203.0| 1,166.5| 1,1169] 1,049.7 972.6 902.5 905.2
Exports (BuCensus) do...| 211.28 :
(BuGemusJ inel
chassis and 1102217
Registrations ¢, new wehicles. excluding buses
not produced on truck chassis.... ............ thous 15,100 4,805 404 413 424 453 429 419 410 381 348 355
Truck trailers and chassis, complete (excludes
ks Rl — I I
an o.... A 10, 67 A (f .
Trailer ~ bodies (detachable), “sold
1 do ()
Trailer chassis (detachable), sold
paratel do..| *24,779 1,576 915 1,088 1,651 1,508 994 976 3,429 1,284 T15
RAILROAD EQUIPMENT
Freight cars (new), for domestic use; all
railroads and private car lines (excludes
rebuilt cars and cars for export):
Sh £ , 32,068 8,892 7,659 7,659 7,641 6,397
Equi t facturers .......... 32,063 8,802 659 7,659 7,541 6,397
New orders 27,197 5,556 3,996 3,996 6,655 5,873
Equi S .. 27,197 5,656 3,996 3,996 6,655 5,873
Ul'i,ﬁ]]_ed orders, end of period 11,328 3,587 12,214 12,214 11,328 10,683
quipI fact - 11,828 18,587 12,214 12,214 11,328 10,683
Preight cars ( ), class I
Number owned, end of period... 684 681 678 675
Capacity (carrying), total, end off mnnth
mil. 59.73 59.57 59.28 59.02 58.78
AVErage Per CAI......immmmmmns sssmsssncssnes LONBL 86, 87.18 B7.05 B7.08 87.16

" See footnotes at end of tables.
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FOOTNOTES FOR PAGES S-1 THROUGH S-32

General Notes for all Pages:

r Revised.

p Preliminary.
e Estimated.
¢ Corrected.

Page S-1

t Revised series. See Tables 2.6-2.9 in the July 1990 Survey for revised estimates for
1987-89.

1 Includes inventory valuation and capital consumption adjustments.

§ Monthly estimates equal the centered three-month average of personal saving as a
percentage of the centered three-month moving age of disposabl | income.

¢ See note “$” for p. S§-2.

Page S-2

1. Based on data not seasonally adjusted.

{ Effective April 1990 Survey, the industrial production index has been revised back to
1977 and has a new base year of 1987. A more detailed explanation of this revision is in the
April 1990 Federal Reserve Bulletin. Historical data are available from the Industrial Output
Section, Mail Stop 82, Division of Research and Statistics, Federal Reserve Board, Washington,
DC 20551.

# Includes data not shown separately.

Page S-3

# Includes data for items not shown separately.

t Effective with the April 1991 Survey, M3 data have been revised to benchmark the data
to the 1987 Census of Manufactures and 1988 Annual Survey of Manufactures, and to convert
the series to the 1987 SIC codes. Revisions related to benchmarking affect all categories back
to 1982, Revisions resulting from the SIC conversion affect about half the categones back to
1958. The coverage for some of the series in the market category has been ch

Page S-4

1. Based on data not seasonally adjusted.

# Includes data for items not shown separately.

 Includes textile mill products, leather and products, paper and allied products, and printing
and publishing industries; unfilled orders for other nondurable goods industries are zero.

& For these industries (food and kindred products, tobacco, apparel and other textile products,
petroleum and coal, ch Is and allied prod and rubber and plastics products) sales are
considered equal to new orders.

t See note “t™ for p. S-3.

Page S-5

@ Compiled by Dun & Bradstreet, Inc.

# Includes data for items not shown separately.

§ Ratio of prices received to prices paid (parity index).

} See note “}” for p. S-4.

1 In the Feb. and July issues of the SURVEY each year, data for the most recent six to eight
years are subject to revise and are available upon request.

tt See note “}” for p. S-3.

Page S-6

§ For producer price indexes of individual commodities, see respective commodities in the
Industry section beginning p. S-19. All indexes subject to revision four months after original
publication.

# Includes data for items not shown separately.

1 Effective with the Feb. 1991 Survey, data have been revised back to 1986 and are available
upon request.

Page S-7

1. Computed from cumulative valuation total.

2. Index as of May 1, 1991: building, 403.7; ¢ 4474,

3. Beginning Dec. 1988, series has been discontinued by the Bureau of the Census.

} Effective July 1990 Survey, data have been revised back to 1985. Revised data are available
from the Construction Statistics Division at the Bureau of the Census, Washington, DC 20233.

# Includes data for items not shown separately.

§ Data for June, Aug., and Nov. 1989, and Mar. 1990 are for five weeks; other months four
weeks.

< Effective Feb. 1990 Survey, data for seasonally adjusted housing starts have been revised
back to 1987. These revisions are available upon request.

@ Effective Feb. 1990 SurvEy, data for seasonally adjusted manufacturers’ shipments of
mobile homes have been revised back to 1987.

1 Effective May 1990 Survey, data for seasonally adjusted building permits have been revised
back to 1988 and are available upon request.

Address requests for data to:

Business Statistics Branch

Current Business Analysis Division (BE-53)
Bureau of Economic Analysis

U.S. Department of Commerce

Washington, D.C. 20230

* Series first shown in the July 1990 Survey. The fixed-weighted price index is a weighted
average of the individual price index series used to deflate the Value of New Construction Put in
Place (VIP) series. In calculating the index, the weights (the composition of current dollar VIP
in 1987 by category of construction) are held constant. Consequently, the index reflects only
changes in prices. The implicit price deflator is a derived ratio of total current to constant doliar
VIP (multiplied by 100). It is the average of the individual price ind used in the deflati
of VIP, but the prices are weighted by the composition of VIP each period. As a result, the
implicit price defl il not only changes in prices, but also changes in the composition
of VIP, and its use as a measure of price change is discouraged.

tt Effective May 1991 Survey, the Boeckh indexes have a new base year of 1987,

1} Effective Sept. 1990 Survey, the construction cost index for the Federal Highway
Administration has beenrevised back to 1986 and has a new base year of 1987=100.

Page S-8

1. Advance estimate.

2. Beginning with Feb. 1989 data, associations in conservatorship are excluded.

<$ Home mortgage rates (conventional first mortgages) are under money and interest rates
on p. S-14.

§ Data include guaranteed direct loans sold.

# Includes data for items not shown separately.

@ Data are for closed mortgage loans of thrift institutions insured by the Savings Association
Insurance Fund (SAIF)—FSLIC-insured institutions prior to Sept. 1989,

§ Effective’ April 1991 Survey, estimates of wholesale sales have been revised back to
January 1988 and wholesale inventories have been revised back to January 1989. Revised data
and a summary of changes appear in the report R d Monthly Wholesale Trade, Sales and
Inventories January 1984—-December 1990, BW90O-R, available from the Bureau of the Census,
Washington, DC 20233.

} Effective March 1991 Survey, retail trade data have been revised. Estimates of retail sales
have been revised back to January 1988 and inventories have been revised back to January 1989,
(In 1990 data were revised back to 1982.) Revised data and a summary of changes will appear in
the report Revised Monthly Retail Sales and Inventories, January 1981-December 1990, BR90-R,
available from the Bureau of the Census, Washington, DC 20233.

Page S-9

1.. Advance estimate.

# Includes data for items not shown separately.

${ Effective with the January 1991 SurvEy, the seasonally adjusted labor force series have
been revised back to January 1986. The January 1991 issue of Employment and Earnings contains
the new seasonal adjustment factors, a description of the current methodology, and revised data
for the most recent 13 months or calendar quarters. Revised monthly data for the entire 1986-90
revision period appear in the February 1991 issue of Employment and Earnings.

+ The participation rate is the percent of the civilian noninstitutional population in the civilian
labor force. The employment-population ratio is civilian employment as a percent of the civilian
noninstitutional population, 16 years and over.

@ Data include resident armed forces.

$ See note “}” for p. S-8.

Page S-10

$ See note “O” for p. 5-9.

§ Effective Sept. 1990 Survey, data have been revised to reflect annual benchmark revisions,
the conversion of the industry series to 1987 SIC codes, and updated seasonal adjustment factors.
All series have been revised back to April 1988, unadjusted, and Jan. 1985, seasonally adjusted.
Industry series affected by revisions in the SIC have been revised back to the inception of
the series, to the extent possible. In addition, all ¢ dollar and indexed series have been
recomputed on a 1982 base. The Sept. 1990 issue of Employment and Earnings contains a
detailed description of the effects of these revisions and revised data for all regularly published
tables. All historical data will be published in a historical bulletin, Employment, Hours, and
Earnings, United States, 1909-1990.

Page S-11

§ See note “§” for p. S-10.

1 This series is not 11y adjusted b the 1 component is small relative to
the ttend-cycle and/or irregular components and consequently cannot be separated with sufficient
precision.

¢ Production and nonsupervisory workers.
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Page S-12

1. This series is not Iy adjusted b the 1 is small relative to
the trend-cycle and/for irregular components and consequently cannot be separated with sufficient
ision. Use the corresponding unadjusted series.

2. The hourly earnings index has been discontinued.

§ See note “§” for p. S-10.

& Production and nonsupervisory workers.

{ Eamings in 1982 dollars reflect changes in purchasing power since 1982 by dividing by
Consumer Price Index. Effective Feb. 1990 and 1991 issues of the SURVEY, this series has been
revised, respectively, back to 1985 and 1986 to reflect new seasonal factors for the CPI.W,
Revised data are available upon request.

§8 Wages as of May 1, 1991: Common, $18.87; Skilled, $24.54.

t Excludes farm, household, and Federal workers.

@ Effective with the April 1990 Survey, the employment cost index is based on June
1989=100, rather than June 1981=100. Historical data for both June 1989 and June 1981 bases
are available from the Bureau of Labor Statistics, Division of Employment Cost Trends, 441 G
Street, N.W., Washington, DC 20212,

1} These series were affected by an error in the Sept. 1990 Survey. The stub for “Trans-
portation equipment” was omitted. Hourly for “Transp ion p " were shown
following the stub for “Electronic and other electrical equipment”. Hourly earnings for “Elec-
tronic and other electrical equipment” were shown following the stub for “Industrial machinery
and equipment”. Hourly eamings for “Industrial machinery and equipment” were shown fol-
lowing the stub for “Machinery, except electrical”, which was the former name for that industry
(SIC 35).

4

Page S-13

1. Effective Feb. 28, 1989, there was a break in the series due to the enlargement of the
panel of reporting dealers to 17 and of reporting direct issuers to 36. End of month figures on
the old basis are as follows: All issuers, 481,734; financial companies, 373,717; dealer placed,
172,330; directly placed, 201,387; and nonfinancial companies, 108,017.

2. Average for Dec.

# Includes data for items not shown separately.

§ Excludes loans and federal funds tr ions with d ic ¢ ial banks and includes
valuation reserves (individual loan items are shown gross; i.e., before deduction of valuation
reserves).

§ Covers 50 States and the District of Columbia. Only regular benefits are included.

@ Average weekly insured unemployment for 12-month period divided by average monthly
covered employment (lagging 4 full quarters for annual figure and 2 full quarters for monthly
figure).

1 Effective Oct. 1989 Survey, loans by loan type are provided by the Federal Farm Credit
Banks Funding Corporation.

{ Effective with the April 1990 Survey, the reserves of depository institutions have been
revised back to 1984 and are available upon request.

Page S-14

1. Data are for fiscal years ending Sept. 30 and may include revisions not distributed to the
months.

2. Weighted by number of loans.

3. Beginning Feb. 1988, data suspended by the Farm Credit Administration, which is revising
the information it collects and amending the reports it distributes.

§ Effective Mar. 1990 Survey, data have been revised to reflect new benchmark and seasonal

and are available from the Banking and Money Market Statistics Section of the

Division of Monetary Affairs at the Federal Reserve Board, Washington, DC 20551.

# Includes data for items not shown separately.

< Excludes loans to ¢ ial banks in the U.S.

1 Rates on the commercial paper placed for firms whose bond rating is Aa or the equivalent.

11 Courtesy of Metals Week. i

@ Average effective rate

1 Effective May 1990 Survey, the consumer mstallment cxed:t series have been revised back
to 1980 to incorporate new information and upd 1 factors. These revisions
are available upon request.

* Series first shown in the June 1990 Survey.

{1 This series, first shown in the June 1990 SurvEy, represents the outstanding balances of
loans that the loan originator has sold and are no longer carried on the loan originator’s books.
The loans are pooled and securities are issued on the pools.

Page S-15

1. Beginning Jan. 1989, the primary public offering statistics have been discontinued by the
Securities and Exchange Commission,

2. Effective April 1991 Survey, the Security Markets series have been discontinued.

t Effective Feb. 1990 Survey, the money stock measures and components have been revised
and are available from the Banking Section of the Division of Research and Statistics' at the
Federal Reserve Board, Washington, D.C. 20551.

11 Includes ATS and NOW balances at all depository institutions, credit union share draft

and d d deposits at thrift institutions.

${ Overnight (and continuing contract) RP’s are those issued by commercial banks to the
nonbank public, and overnight Eurodollars are those issued by Caribbean branches of member
banks to U.S. nonbank customers.

. @ Small time deposits are those issued in amounts of less than $100,000. Large time deposits
are those issued in amounts of $100,000 or more and are net of the holdings of domestic banks,
thrift institutions, the U.S. Government, money market mutual funds, and foreign banks and
official institutions.

# Includes data for items not shown separately.
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Page S-16

1. The railroad average was discontinued by Moody’s on July 13, 1989, Therefore, the July
average reflects only eight working days.

2. Effective Oct. 3, 1990, the German Democratic Republic (GDR; East Germany) oeased to
exist as a ign state and b a part of the Federal Republic of G y. A
effective with the statistics for Oct. 1990, all merchandise unporwd from or exported to the
former GDR will be included as; trade with the Federal Republic of Germany.

3. Beginning Jan. 1991 data, Roadway Services, Inc. will be included in the Dow Jones
Transportation Average replacing Pan Am Corp. Roadway Services is listed on the NASDAQ
National Market System. Comparability with earlier averages is not affected by this change.

@ See note “4” for p. S$-19 reg g the new dity classification systems introduced
Jan. 1989. Data may not equal the sum of the geographic regions, or commodity groups and
principal commodities, because the revisions to the totals are not d in the comp
items,

§ Number of issues represents number cunently used; the change in number does not affect
the continuity of the series.

 For bonds due or callable in 10 years or more.

# Includes data for items not shown separately.

t Effective with the Mar. 1990 SurvEy, seas. adj. exports and imports have been revised
back to Jan. 1988, and are available upon request.

Page S-17

1. Beginning with Jan. 1989 data, undocumented exports to Canada are now included,
resulting in a break with Dec. 1988 data.

2. Beginning Jan. 1989, buses are excluded from “Motor vehicles and parts” and included
in “Other manufactured goods,” resulting in a break with Dec. 1988 data.

3. See note “2” for p. §-16.

@ See note “@” for p. S-16.

t See note “}” for p. S-16.

# Includes data not shown separately.

$ Data include und d exp
import totals.

to Canada, which are based on official Canadian

Page S-18

1. Reported annual total; quarterly or monthly revisions are not available.

2. For month shown.

3. Beginning Aug. 1989, the export and import indexes have been discontinued by the Census
Bureau.

# Includes data for items not shown separately.

§ Total , exp , and 1 for all groups of carriers also reflect nonscheduled
service.

} The threshold for Class I railroad status is adjusted annually by the Interstate Commerce
Commission to compensate for infiation.

& Average daily rent per room occupied, not scheduled rates.

## Data represent entries to a | park for I use of the park, its services,
conveniences, andfor facilities.

t Before extraordinary and prior period items.

@ Changes in these unit value indexes may reflect changes in quality or product mix as well
as price changes.

tt Effective with the Dec. 1989 Survey, data for 1981-88 have been revised and are available
upon request.

11 Effective with the Mar. 1990 Survey, data for 1985-89 have been revised and are available
upon request.

Page S-19

1. Reported annual total; monthly or quarterly revisions are not available.

2. Less than 500 metric tons.

3. Figure suppressed because it did not meet Census publication standards.

4, Beginning with 1989 data, merchandise trade data are based upon two new commodity
classification systems; the Intemnational Harmonized System and, Revision 3 of the Standard
International Trade Classification and, as a result, data may not be directly comparable to 1988
and earlier years.

# Includes data for items not shown separately.

§ Data are reported on the basis of 100 percent content of the specified material unless
otherwise indicated.

} Effective with the Jan. 1990 Survey, revisions for 1987-88 are available upon request.

Page S-20

1. Reported annual total; monthly or quarterly revisions are not available.

2. Quarterly data are no longer available.

3. See note 4 for p. $-19.

§ Data are not wholly comparable from year to year because of changes from one classification
to another.

@ Includes less than 500 electric generation customers not shown separately.

1 Effective with the Jan, 1990 Survey, revisions for 1987-88 are available upon request.

& Effective with the Dec. 1989 Survey, revisions for 1987-88 are available upon request.
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Page S-21

1. Previous year’s crop. New crop is not reported until Sept. (crop year: Sept..1-Aug. 31).

2. Crop estimate for the year.

3. Stocks as of June 1.

4. Stocks as of June 1 and represents previous year’s crop; new crop not reported until June
(beginning of new crop year).

5. Series has been discontinued.

6. ‘Stock estimates are available once a year as June 1 stocks and shown here in the May
column and (as previous year’s crop) in the annual column,

7. Stocks as of Dec. 1.

8. See note 4 for p. S-19.

§ Excludes pearl barley.

@ Quarterly data represent the 3-month periods Dec.—Feb., Mar.—May, June—-Aug., and Sept.—
Nov. Annual data represent Dec.—Nov.

t Coverage for 21 selected States, ing approximately 85 percent of U.S. production.

¥

Page S-22

1. See note 4 for p. S-19.
§ Cases of 30 dozen.
* Series first shown in the Jan. 1991 Survey.

Page S-23

1. Crop estimate for the year.

2. Reported annual total; revisions not distributed to the months.

3. Data suppressed because they did not meet Census publication standards.
4. See note 4 for p, S-19.

5. Data withheld to avoid disclosing figures for individual companies.

# Totals include data for items not shown separately,

Page S-24

1. Reported annual total; monthly revisions are not available.

2, See note 4 for p. S-19.

3. Less than 500 tons.

4. Beginning in 1990, monthly data have been discontinued. Annual data will continue to
be available.

Page S-25

1. Reported annual total; monthly revisions are not available.

2. For month shown.

3. Effective with Jan. 1989, import data are for consumption; earlier periods of data.are
general imports. See also note 4 for p. S-19 regarding the introduction of néw classification
systems.

4. Beginning in 1990, monthly data have been discontinued. Annual data will continue to
be available. :

@ Includes foreign ores.

§ Source: Metals Week.

Page S-26

1. Reported annual total; monthly revisions are not available.

2. Less than 50 tons.

3. See note 3 for p. S-25.

4. Break in comparability beginning Jan. 1, 1991, because of a change in the Metals Week
pricing series for zinc.

¢ Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

} Source for monthly data: American Bureau of Metal Statistics. Source for annual data:
Bureau of Mines.

# Includes data not shown separately.

t Effective April 1991 Survey, the materials handling index has been revised back to 1982
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& Includes small amounts of “cther hydrocarbons and aicohol new supply (field production),”
not shown separately.

11 March, June, Sep
weeks.

and D ber are fi k hs. All others consist of four

Page S-28

1. Reported annual total; revisions not allocated to the months.
2. See note 4 for p. S-19.
# Includes data for items not shown separately.

Page S-29

1. Reported annual total; revisions not allocated to the months.

2. See note 4 for p. §-19.

& Source: : American Paper Institute. Total U.S. estimated pti
users. See also note “t” for this page.

§ Effective with the October 1990 Survey, data have been revised back to 1989 to reflect
adjustments made by the Rubber Manufacturers Association’s Rubber Statistical Committee.

% Effective with the October 1990 Survey, synthetic data consisting of Butyl, polyisoprene,
polychloroprene, silicone, and other elastomers have been revised in keeping with data provided
by the Census Bureau’s MA30A report beginning in 1990. Also see note “§” on this page.

# Compiled by the American Newspaper Publishers Association.

1 Effective with the March 1990 Survey, Canadian newsprint statistics have been revised
back to Jan. 1982 to exclude supercalendered and some sofi-nip calendered paper that was
originally classified as newsprint and is now classified as uncoated groundwood papers. This
revision also affects estimated consumption. Revised data are available upon request.

Page S-30

1. Reported annual total; revisions not ailocated to the months.

2. Data are being withheld to avoid disclosing data from individual firms.

3. Data cover five weeks; other months, four weeks.

4. Beginning Jan. 1989, sales of industrial plas are included with building pl
5. Jan. 1, 1991 estimate of the 1990 crop.

6. Total for crop year, Aug. 1-Jul. 31.

7. Beginning in 1991, data are available only on a quarterly basis.

# Includes data for items not shown separately.

¢ Cumulative ginnings to the end of month indicated.

§ Bales of 480 lbs.

by all pap

Page S-31

1. Less than 500 bales.

2. Annual total includes revisions not distributed to the months.

3. Average for crop year; Aug. 1-Jul. 31.

4. For five weeks; other months four weeks.

5. See note 4 for p. S-19.

6. Beginning in 1990, data are available only on a quarterly basis.

{ Based on 480-1b. bales, preliminary price reflects sales as of the 15th; revised price reflects
total quantity. purchased and dollars paid for the entire month (revised price includes discounts
and premiums).

§ Bales of 480 lbs.

1 The total may include some us wool imp

* Series first shown in the July 1990 Survey.

Page S-32

1. Annual total includes revisions not distributed to the months.

2. Production of new vehicles (thous. of units) for Apr. 1991: passenger cars, 463; trucks
and buses, 302.

3. Data are reported on an annual basis only.

4. See note 4 for p. S-19.

5. Beginning Jan. 1989, shipments of trailer bodies are included with trailer chassis to avoid

1.

and now includes lift trucks. The index also includes new orders for ic guided vehicl
automated storage and retrieval systems, befow hook lifters, cranes, hoists, monorails, racks,
shelving, casters and floor trucks, and conveyors. Revised data are available upon request.
@@ Price represents North American Mean,
@ Effective with the Sept. 1990 Survey, the new orders index numbers have been converted
10 a new base year of 1987=100. Data back to 1988 are available upon request.

Page S-27

1. Annual total includes revisions not distributed to the months.

2. See note 4 for p. S-19. )

3. Beginning in 1990, quarterly data have been discontinued. Annual data will continue to
be available.

# Includes data for items not shown separately.

§ Includes nonmarketable catalyst coke.

disclosure of data from individual firms.

6. Effective with the August 1990 SURVEY, data have been revised back to 1987 and are
available upon request.

# Total includes backlog for nonrelated products and services and basic research.

§ Domestics comprise all cars assembled in the U.S. and cars assembled in Canada and
imported to the U.S. under the provisions of the Automotive Products Trade Act of 1965, Imports
comprise all other cars. )

${ Courtesy of R.L. Polk & Co.; republication prohibited. B
not available, month-to-month comparisons are not strictly valid.

* Series first shown in the August 1990 SurvEY.

t Includes some imported trucks over 10,000 Ibs. GVW.

1 Excludes railroad-owned private refrigerator cars and private line cars.

@ Effective with the Mar. 1991 SURVEY, seasonally adjusted retail inventories for trucks and
buses have been revised back to 1989, and are available upon request.

data for some States are
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Index to Current Business Statistics

Sections

General:
Businessindicators .......... ..o, 1-5
Commodity prices . ............ 56
Construction and real estate 7,8
Domestictrade .................. 8,9

bor forca, employment, and eamings 9-13

FINANCE . 4 s ot tetsasze s e eeennneaannnnnn 13-16
Forelgn trade of the United States 16-18
Transportation and communication 18, 19

Industry:
Chemicals and allied produets .. ................... 19,20
Electricpowerand gas ... .........coovvenniennn. 20
Food and kindred products; tobacco . . ............... 20-23
Leather and products . . .......... )
Lumber and products .. ....... 23,24
Metals and manufactures . .. ... 24-27
Petroleum, coal, and products 27,28
Pulp, paper, and paper products. ... .......cviennu., 28,29
Rubber and rubber products . ..................... 29
Stone, clay, and glass products . . 30
Toxtile products . . ........... 30-32
Transportation eqUIPMENt . .. ... ...ut et 32

Footnotes................coooiviiiinninn, 32-35

Individual Series

AdVOrtISING .. .o e

Aerospace vehicles . . ceee

Agricuttural loans .. ........

Air carrier operations..........

Air conditioners (room) .. ........

Aircraftandpants .. ........ ...,

Alcohol, denatured and ethyl

oy

Battery shipments. ,
Boof and veal . . . .. . ..
BOVErages . .......oiuiiiiiiiiiiii i
Biast furnaces, steel mills ..
Bonds, issued, prices, sales yields . 15,16
Brassandbronze . ............. 26

Bk .. ... 30
Building and construction materials . e 2,4,5
Bulding COSIS . . ..\ttt 7
Building permits cees 7
Business incorporation {new), faliures . ................. 5
Business sales and inventoties 2,3
Butter....... 21
Carpets . . 3
Catﬂe r:ﬂd ca!ves

Chaln store.sales, firms with 11 or more stores . ..
CheBse . ... vttt e e e

Chemicals ... ..........
Cigareties and cigars
Clay produets .. oovne vt niniieierriivnrernaens 2-4, 30
Clothing (see apparel) .
2,27
22
22
Coke 27
Comhustion, atmosphers, heating equipment .. 26
CoOmMMUNICATION . ... v ve it easenrrnaraneanes 15,19
Construction:
Contracts 7
COSIS v o inenveannn A 7
Employment, unemployment, hours, earmings . 10-12
Housingstars .. ......ooviieiiiniiainne. . 7
New construction putinplace...................... 7
Consumercredit. .. ... ...oouiiiiiiiiii i 14
Consumer goods output, index . .. ........ooeviuiens.. 1,2
Consumer Price Index. ... .. 5,6
Copper and copper products 25, 6

Dalry Produets . o vt et i e 5 21
Dabt, U.S. Govemment e e 14
Deflator, PCE ... .. ..oiviiiiniiiiiii i iinan 1
Department stores, sales, inventories. .................. 9
Deposits, BanK . .. vv et e e 13,15
Dishwashers and disposers . . .......coveerennnnreoans 27

* Morigage applications, loans, rates .

Disposition of personal incoms . . 1
Distiled spirits .. ........... 20
Dividend payments . 1,15
Drugstores, Sales . . . ... ii e i 8,8
Eamings, weekly and hourly 12
Eating and drinking places . . .......ooeiiiinunnn .. 8,9
Eggs and pouttry 5 22
Eloctic power . ......vvevit it 2,20
Electrical machinery and equipment .. .. ......... 2-5, 10-12, 15, 27
Employee-hours, aggregate, and indexes 11
Employrent and employment cost . .. ............ 10-12
Exports {see also individual commodities) 16-18
Failures, industrial and commercial .. .................. 5
Farm prices .. 56
Falsandolls ............ .. 17
Federal Govemment finance . 14
Federal Reserve System........... . .. 13

Federal Reserve member banks
Fertilizers .. ..

FOOAPIOGUCIS . ... e ivaveennnnnnns

Freight cars (equipment)
Frijts and vegetables . . . . ..

Fualoll v e
Fuels. ...
Furnaces
Furniture

Gas, output, prices, sales, revenues 2,6,20
Gasoline. ..........coeenivnunn v RN 28
Glass and products .. . .......... . 30
Giyearin .......ooiiiiiinn 19
Gold.......... 14
Grains and products 521,22
Grocefy SIOT8S . . vttt e 8
Gypsum and L s 30
Hardware StOres . . ..o ovvenvieevnininenrninnans 8
Healing equipment . .. ... ..oviiriiiiiiiiainiiins 26
Help-wanted advertising index ................ 12
Hides and skins 6
HOGS oo e i cieeiaieans .. 22
Home loan banks, outstanding advances .. ....... .. 8
HOMO MOMGAEASs . ..o .ot vii i iiniineeenas 8
Hotels, motor hotels, and economy hotels. .. ............. 18
Hours, averageweekly ... ...........:..cuu . 11
Housefumnishings . .. ..o vvvnevvirneenanannns 2,4-6,8,9
Household appliances, radios, and television sets . . . .. 27
Housing starts and permits.. . . .......oovnnveneevninn 7
Imports (see also individual commodities) . ............... 17,18
Income, personal .. ..., iieie i,

Income and employment tax recsipts

Industrial production indexes:
Byindustry ... oos e
By market grouping .. ... oviri e

Installmentcredit .. ...............

Instruments and related products . . .

Interest and money rates . . . ... ..

Inventories, manufacturers' and trade . .

Inventory-sales fatios ... .....iuuer i iinnnan .

ronandstedl . .........oviiiiiiiiiii

LADOFIONCO . v vt e

Lamé) and mutton .

Leather and products . .
LIVBSIOCK. . .v v vt et i i e
Loans, real estate, agricultural, bank (see also Consumer credit)
LUDACAMS . e

5,22
8, 13

Lumber and products , ... oouet v 2,6,10-12, 23, 24

Machins tools
Machinery . .
Manulacwfers' sales {or shipments), inventories, orders ......
Manutacturing employment, unemployment, production workers,
hours, @amings . . ... ..ovievenn i
Manufacturing production indexes . . .
Meat animals and meats . . . ..

Mobile homes, shipments, instaliment credit . . .
Monetary staiistics .. ..................
Money and interestrates . .. ....
Monsy supply . ....ouiininntn

Motorcamlers .. ....ovuevinnnenns R
Motorvehiddes ... ........cooiii it

National parks, Visits . . . . ...ooveviiiiniiieii i,
Newsprint .......ooevevviennnnens
New York Stock Exchange, selected data
Nonfarrous metals
Oats

Olsandfals .......ovvuenniiniiinianns 17
Orders, new and unfilled, manufacturers' .. .............. 4,5
Ouﬂays U.S. GOVOINMONL .. . .. s vvseeneennsnrsns 14
Paint and paint materials . ... .oov i e 20
Paper and products and pulp . .. .... . 2-4,6,10-12, 15, 28, 29
Patyratio. ... ..ovvint i

Passonger Cars .. .....viiiiei i et 2-4,6,8,9, 15,17, 32
Passporisissued . ........ooviiiiiiii i 18
Personal consumption expenditures. . .. ..............us 1
Personal income
Personal outiays

Petroleum and products. .......
Pigiron. .............iet

Pork

Poultry and eggs . ....... ..
Prico deflator, implicit (PCE). . ...ttt
Prices (see also individual commodities).................
Printing and publishing . . ...........c.covat

Private sector employment, hours, eamings
Producer Price Indexes (see also individual commodities) . . . . . [
Profits, COMPOFAIG . . . e s ae e eeennaeeninerneaeenns
Publicutifiies .. ....... .ol 2,7,

Pulp and pulpwood
Purchasing power of thedollar .. ...............c.cootn 6

Radio and television . . .. ...... ...l i,
Railroads . .....ovvvvvunnneennn

Ranges and MiCroWave ovens .. ...........ccvvven.uns

Rayonand acetate . . ........... 31
Realostate , ..........cveunn. 8,13.
Receipts, U.S. Government . .. ...... s R 14
Refiigerators . .. ...ouuvenene it 27
Registrations fnew vehicles). ... ................c.uu 32
Rent(housing) .. ...vvvnineininiii it 6
Eetall trade

Rubber and products {indl. plastics) . 2-4,6, 10-12, 29
Saving, personal .. ... ...l 1
Savings deposits . .. ... i 13
Savings InSBIUIONS . . ... .. .iei i 8 14
SOCUItOS ISSUBT . . . ...\ vt aaaas 15
Security Markets .\ . ... e 15, 16
Services ....... 6, 10-12
Shesp and lambs 22
Shoes and other footwear ...... 23
SIVBE . o i i i i e 14
Spindie activity, cotton. ... ... ...l it 3
Stest and steel manufactures . . .. ...y 24,25
Stock market customer financing. .. ... ... ... ia... 1
Stock prices, yields, sales; o, .. ... ..., ool 16,
Stone, clay, glass products . . ... ...... ... ..., 2-4, 10-12, 15, 30
23
19
19
19
31
L N e 23
Telophone CaMors . ... ..vvevenenrneernunnnanenans 19
Tolevision and radio ... .....vvieviieniniian s 27
Textiles and products . 2-4, 10-12, 15, 30-32
LY
Tiros andinnertubes .. ....u.itiiiet i, gg
Tobaoco and manufactures. ... ..... 24, 10-12,23
Trade (retall and wholesale) . ... .'2,3,5, 8-12, g;
Transitiines, uban . ......ooiiiiiiiin i 18
Transportaﬁon .............. PO . 6,10-12, 15,16, 18

. 2-6,10-12, 15,17, 32

Unemployme:ii and insurance
U.S. Government bonds . . .
U.S. Govemment finance
Utilides . . .........
Vacuum cleaners

Varioty stores . . ..
Vegetables and frults. .. .........ovi il

Wages and salaries
Washers and dryers
Wheat and wheat flour ...l
Wholesaletrade . . . .........c.ouunnns
WoOBPUP. . vvie i
Wool and wool. manufactures
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Schedule of Upcoming BEA News Releases

Subject

Summary of International Transactions, 1st quarter 1991 ..............ccoviiiiiiiiiriiiainnnn,
Gross National Product, 1st quarter 1991 (final).....
CorporateProﬁts,1stquarter1991(rev1sed).....................................‘........s....‘.
Personal Income and Qutlays, May 1991.....................
Composite Indexes of Leading, Comc1dent and Lagging Indicators, May 1991 oo

State Personal Income, 1st quarter 1991........................
Gross National Product, 2d quarter 1991 (advamnee)...............uevrviiiiiiiieiiiineinnnennnns.
Personal Income andOutlays June 1991 . ....

Composite Indexes of Leading, Coincident, and Laggmg Indicators, June 1991 .................

State Per Capita Personal Income, 1990 (revised) ..........coovviiiiirieiiriiiinneeniiaiiniienns
Merchandise Trade (balance of payments basis), 2d quarter 1991 ...................cvinnin.
Gross National Product, 2d quarter 1991 (preliminary)............ccoovviiiiiiniiiiiiriniennnns
CorporateProﬁts,quuarterlQQl(preliminary).............................................‘..
Personal Income and Qutlays, July 1991........... e e,
Composite Indexes of Leading, Comcldent and Lagging Indicators, July 1991..................

For information, call (202) 523-0777, Bureau of Economic Analysis, U.S. Department of Commerce.

Release
Date

June 11
June 26
June 26
June 27
June 28

July 23
July 26
July 29
July 31

Aug. 27

Aug. 28

Aug. 28
Aug. 30




