JUNE 1991 / VOLUME 71 NUMBER

SURVEY OF CURRENT BUSINESS

UNITED STATES DEPARTMENT OF COMMERCE
ECONOMICS AND STATISTICS ADMINISTRATION / BUREAU OF ECONOMIC ANALYSIS




Business Situation
1 Corporate Profits
National Income and Product Accounts-
3  Selected NIPA Tables
17 NIPA Charts
19  Reconciliation and Other Special Tables

Constant-Dollar Invéntories, Sales, and Inventory-Sales Ratios
for Manufacturing and Trade. '

The International Investmeht Position
.of the United States in 1990

U.S. Internaﬁonal Transactions, Fii'st Qﬁarter 1991

Subject Guide

Business Cycle Indicators
(See page C-1 for contents) =

S-pages: Current Business Statistics
(See page S-36 for contents and subject index)

Inside back cover: BEA Informqtion’




the BUSINESS SITUATION

FINAL estimates for the first quarter
of 1991 show that real GNP decreased
at an annual rate of 2.8 percent; the
preliminary estimates issued a month
ago had shown a 2.6-percent decrease.
The first-quarter decrease in real gross
domestic purchases was revised from
4.0 percent to 4.3 percent.

The revisions in GNP and gross do-
mestic purchases reflected small down-
ward revisions in personal consump-
tion expenditures, in residential and
nonresidential fixed investment, and
in the change in business inventories;
government purchases were revised up
slightly (see table 1 on page 19). Net
exports, which is included in GNP but
not in gross domestic purchases, was
revised up slightly, reflecting a big-
ger upward revision in exports than in
imports.

The increase in the fixed-weighted
price index for GNP was revised up 0.1
percentage point, to 5.2 percent; the
increase in the fixed-weighted price in-
dex for gross domestic purchases was
also revised up 0.1 percentage point, to
3.7 percent.

NoTe.—Daniel Larkins prepared this article.

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

BEA publishes an alternative measure of real GNP
based on 1987 weights along with the preliminary es-
timate. The first-quarter decrease in this alternative
measure was revised from 2.4 percent to 2.8 percent.

Looking Ahead...

Corporate Profits

Profits from current production—
profits before tax plus inventory val-
uation adjustment (IVA) and -capi-
tal consumption adjustment (CCAdj)—
decreased $2.7 billion in the first quar-
ter after decreasing $11.8 billion in the
fourth (table 1). Profits of domestic
nonfinancial corporations dropped $6.7
billion, reflecting a 6.5-percent (annual
rate) decrease in the real gross prod-
uct of these corporations and a small
decrease in profits per unit of product.
Profits of domestic financial corpora-
tions increased $3.9 billion, and profits
from the rest of the world changed
little.

Cash flow from current production,
a profits-related measure of internally
generated funds available to corpora-
tions for investment, increased $13.7
billion after increasing $3.5 billion.
The first-quarter increase, together
with a $20.4 billion drop in current-
dollar nonresidential fixed investment,
lifted cash flow as a percent of non-
residential investment to 81 percent—

midway between 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 do
not exist. For domestic industries,
PBT with IVA decreased $0.9 billion,
much less than in the fourth quarter.
Financial profits increased after a de-

e Benchmark Input-Output Accounts. The 1982 benchmark input-output
accounts will be presented in the July Survey. The article will include sum-

mary tables for 85 industries; more detailed information will be available
in separate volumes in the fall. :

o National Income and Product Accounts Revision. The next comprehen-
sive, or benchmark, revision of the national income and product accounts is’
scheduled for release in November 1991 (see the box on page 2).

crease, and nonfinancial profits posted
a much smaller decrease.

More than one-half of the increase in
financial profits was accounted for by
savings and loan associations. The im-
provement in savings and loan profits
reflected the continuing reorganization
of the industry through the liquidation
of ailing institutions.

The first-quarter decrease in non-
financial profits was more than ac-
counted for by manufacturing. Profits
of most manufacturing industries de-
creased, but several industries posted
substantial increases; in particular,
food and petroleum profits increased
sharply—food profits to a record level,
and petroleum profits to their highest
level since 1985. In trade, profits of
retailers increased sharply while prof-
its of wholesalers slipped. In trans-

Table 1.—Corporate Profits

Change from pre-
Level ceding quarter
1991:1
1990:1v | 19911
Billions of dollars
Proﬁts from current production ....... 286.2 -11.8 ~2.7
2180 =223 =28
Fmancml ......................................... 256 -2.6 39
\ 1924 -19.7 -6.7
Rest Of the WOrld .uevvevvsveccnsccnnenns 68.2 104 2
I y ion adj 8.1 6.0 219
Capital consumptios ~3.5 -34 2.1
Profits before tax .. 281.5 -1441 -~226
Profits tax liabili 115.1 =126} -114
Profits after tax 166.4 -1.8 ~11.2
Profits by industry:
Proﬁts before tax with IVA cocnnrees 289.7 -s.g -6
X -18.1 -9
Fmancxal . -2.9 31
Nonfinancial . X -159 -4.5
. -18.1 -6.0
1] 46.2 33 34
Transportation and public
utilities ... 419 -2.6 1.7
Other 437 15 -37
Rest of the world . . 68.2 10.4 | 2
ip (mflows) 780 4.0 6.5
Pay 9.7 -6.5 63
Dollars
Unit prices, costs, and profits of
domestic nonfinancial
corporation:
Unit price ... 1.208 0006 | 0017
Unit labor cost. . 314 007 010
Unit nonlabor cost 316 006 009
Unit profits from current production 079 =007 =001

NoTe.—Levels of these and other profits series are found in tables
1.14, 1.16, 6.18B, and 7 18 of the “‘Selected NIPA Tables.”
VAL y
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portation and public utilities, utilities
rebounded from a fourth-quarter drop.
Profits from the rest of the world
changed little after a large increase.
This component of profits measures
receipts of profits from foreign affili-
ates of U.S. corporations less payments
of profits by U.S. affiliates of foreign
corporations. In the first quarter, sub-
stantial increases in both receipts and
payments largely offset each other.

Profits before tax and related
measures.—PBT decreased $22.6 bil-
lion in the first quarter. The difference
between the $2.7 billion decrease in
profits from current production and the
$22.6 billion decrease in PBT mainly
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reflected a $21.9 billion increase in the
IVA.

In the source data used to estimate
PBT, some inventory withdrawals are
valued at replacement cost, but most
are valued at historical cost. The IVA
is an estimate of the effect on PBT
of valuing all inventory withdrawals
at replacement cost. (This estimate is
then used to calculate “PBT with IVA.”)
When prices fall, as in the first quarter,
the IVA is positive because historical
costs exceed replacement costs; when
prices rise, as in the fourth quarter,
the IVA is negative. The Producer
Price Index, a major source of inven-
tory prices, decreased at a (not sea-
sonally adjusted) annual rate of 8.1
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percent in the first quarter after in-
creasing at a rate of 12.2 percent in
the fourth; widely fluctuating petro-
leum prices dominated movements in
the price index in both quarters.

BEA Vacancies

BEA is hiring additional staff—primarily
economists and accountants. The posi-
tions are in national economic accounting,
balance of payments accounting, and inter-
national investment surveys. Applications
(Standard Form 171 and college transcripts)
should be addressed to Administrative Of-
fice, Bureau of Economic Analysis, U.S.
Department of Commerce, Washington, DC
20230, ATTN: SCB.

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, deseribed 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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NATIONAL INCOME
AND PRODUCT ACCOUNTS

Selected NIPA Tables

New estimates in this issue: First quarter 1991, revised.

The selected set of 54 national income and product accounts (NIPA) tables shown in this section presents quarterly estimates, which are updated
monthly. (In most of these tables, annual estimates are also shown.) 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 )i g m v r v 1 )i i v Ir
Gross national product ... 5,200.8] 5,465.1] 5,289.3] 5,375.4{ 5,443.3| 5,514.6| 5,527.3| 5,557.7 Gross national product ............ |4,117.7]4,157.3}4,133.2} 4,150.6] 4,155.1| 4,170.0| 4,153.4 4,124.1
Personal consumption expenditures! . | 3,450.1{3,657.3 3,518.5| 3,588.1{ 3,622.7| 3,693.4] 3,724.9| 3,742.8  Personal consumption expenditures® . | 2,656.8| 2,681.6| 2,669.9} 2,677.3{ 2,678.8| 2,696.8| 2,673.6] 2,663.7
Durable 200dS wuwcimsiisiasmessissssisssas 474.6| 480.3| 471.2| 492.1] 4784] 4823| 468.5] 4553 Durable go0ds ....ccemssssmnrerssesssssnsssens 42801 4274] 423.1] 437.6] 426.8| 429.5] 415.6{ 4029
Nondurable goods 1,130.0| 1,193.7) 1,148.8) 1,174.7| 1,179.0] 1,205.0| 1,216.0 1,212.7 Nondurable goods 919.9f 911.1} 923.0f 915.6] 911.2{ 9164 901.2| 897.1
SEIVICES ! amunrummrensssmmecssssmmsssssssansnnanses | 1,845.5] 1,983,3 1,898.5) 1,921.3| 1,965.3 2,006.2} 2,040.4} 2,074.8 SErVICES ! uunivuenisrecensnesessssnrensen 1,309.0{ 1,343.1] 1,323.8 1,324.2| 1‘340.8 1,350.8 1,356.7| 1,363.7
Gross private domestic investment ..... 7112| 7410] 7627] 747.2| 7500 759.7| 6983 6600  Gross private domestic investment ... 7169| 688.7| 709.1| 700.7| 700.7| 697.0f 6563 623.7
Fixed i 74291 746.1) 731.7] 7589| 745.6| 750.7] 7292} 694.1 Fixed i 693.1| 6923| 6902] 7029| 691.2] 6923 682.7| 648.6
Ni ial 5119 524.1] 511.8] 523.1) 5165 532.8] 524.0] 503.6 N ial 506.1] 515.4] 508.4] 514.6{ 508.4] 519.3] 5194] 496.8
S 14621 147.0] 147.11 1488 147.2| 149.8] 142.1] 1395 S 1224 1209 123.1] 123.8] 1209] 1224 1164 1137
Producers’ durable equipment ... 36571 377.1| 364.7| 37431 369.3] 383.0] 3819| 364.1 Producers’ durable equipmeiit ... 383.7| 394.6 3854{ 390.8; 387.5} 397.0] 403.1] 383.1
Residential : 23101 222.0; 2259{ 2359} 229.1] 217.9] 2052| 190.5 Residential 187.0] 176.8] 181.8] 1883} 182.8] 173.0{ 163.3] 151.8
Change in business inventories ... 283] ~5.0] 250] -11.8] 134 9.0f -30.8] -34.2 Change in business inventories .......... 238] -36| .189f -2.2 9.5 47| -264| <250
N 2331 -74] 241 -17.01 13.0 68| -324f -37.1 18.7] 511 153} -82] 1L 47] 285 -281
Farm uueececcncnonsnsasnsisensssiones 5.0 2.4 9 53 ) 2.2 15 2.9 FaIml ovoeeneerecseerssssnsssasonsesesssens 5.0 15| 3.6 60] -2t ¢ 21 31
Net exports of goods and services! ... ] -46.1] -31.2| -353| -30.0| -24.9] -41.3] -288] 135  Net exports of goods and services! ..... -54.1| -33.8| —47.9[ -354| —44.6] -46.5] -88 7.1
Exports? ... 626.2| 672.8] 642.8] 661.3] 659.7] 672.7] 697.4) 694.5 Exponts! .. 593.3| 631.5| 611.6] 628.1] 620.1] 630.5] 647.2{ 648.0
Imports? ... 672.3] 704.0f 678.1) 691.3| 684.6] 714.1| 726.2{ 681.0 Imports! ... 647.4] 665.3] 659.4} 663.5] 6647} 677.0] 656.0] 641.0
Government purchases of goods and Government purchases of goods and
services .... «oo § 1,025.6] 1,098.1] 1,043.3)1,070.1| 1,086.4] 1,102.8] 1,132.9] 1,141.5 SEIVICES wovvecnrrrsnsssrssassiossmassosasssssssssesss 798.1] 820.8 80221 807.9 820.2{ 822.7{ 8323 8296
4000{ 42401 3999] 4106| 421.9] 425.8] 437.6] 443.8 Federal ........oimeissnsnnssessssssisssin 3349 343.7] 332.7| 333.0( 3459]| 3460| 3499] 349.5
3011 313.6] 299.2] 3072} 309.6] 312.6] 3250] 331.2 N; | defense 256.3| 25871 255.5| 2544] 256.5{ 25821 265.7| 267.5
989] 1104 1007} 1034} 112.3]) 113.2] 1126 1126 Nondeft 78.7 85.0f 77.2| 786] 894| 878 842 820
State and local .. 625.6] 674.1| 6434| 659.6] 664.6] 677.0f 6953| 697.7 State and 10Cal ..ucimnsnsssrnsiareesess 463.2( 477.1] 469.5| 475.0( 474.3] 476.7 4824] 480.
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.
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 1.4.—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 1996 1991
v I i m v ¥ v 1 1§ it v Ir
Gross national product .. 5,200.8] 5,465.1| 5,289.3( 5,375.4| 5,443.3| 5,514.6] 5,527.3 5,557.7 Gross national product 4,117.71 4,157.3] 4,133.2| 4,150.6| 4,155.1| 4,170.0} 4,153.4| 4,124.1
Final sales .. 5,172.5] 5,470.2| 5,264.3( 5,387.2] 5,429.9] 5,505.6] 5,558.2} 5,591.9 Final sales ... 4,094.0] 4,160.9} 4,114.4| 4,152.8| 4,145.6| 4,165.3 4,179.81 4,149.0
Change in bi 283] -50| 250 -11.8 134 901 -308| -342 Change in bu: 23.8] -3.6 189 -22 9.5 47 -264] -25.0
Goods 2,072.7| 2,143.3| 2,085.9| 2,111.0} 2,146.6} 2,170.4] 2,145.0| 2,136.0  Goods 1,829.5| 1,829.3| 1,823.1 1,825.4| 1,831.3( 1,839.7{ 1,821.0( 1,797.5
Final sales 2,044.4] 2,148.31 2,060.9] 2,122.8] 2,133.1] 2,161.4| 2,175.9| 2,170.2 Final Sales ..cmesrmncssenin 1,805.7} 1,832.9] 1,804.3] 1,827.6} 1,821.8] 1,835.0§ 1,847.4| 1,822.5
Change in business inventories 2831 -50{ 250] ~1L8] 134 9.0 -30.8] -342 Change in business inventories 238] -3.6 189} =22 9.5 47| -26.4] -25.0
Durable goods 906.6] 928.0f 9074 9199 930.1] 9532} 908.7] 8763 Durable goods 907.5] 920.6] 904.4] 914.3] 919.1] 941.1] 908.0] 8769
Final sales . 8047} 939.1] 89421 941.4| 930.1| 943.4| 94121 9185 Final sales ... 897.7} 930.1] 8942 932.1{ 919.5{ 9329 9360 9115
Change in bu: . 119] -1L1] 132] -21.6 0 9.8 -32.5{ -42.2 Change in busi 98; -95| 102] -177 -3 83| ~28.1] -~34.6
Nondurabl s 1,166.0{ 1,215.3 1,178.6] 1,191.2| 1,216.4 1,217.2| 1,236.3( 1,259.7 Nondurabl 922.0{ 908.7| 918.7{ 9110/ 9122 8985 9130 920.6
Final Sales wuvmmmmsossmssesssssemensenennes | 1,149.61 1,209.3 1,166,7] 1,181.4) 1,203.0] 1,218.0] 1,234.7§ 1,251.7 Final sales ... 908.0] 902.8f 910.1] 895.5] 9024 902.1} 9114 9109
Change in business inventories 164 60| 119 9.8} 134 -8 1.7 80 Change in business inventories 13.9 5.9 86/ 155 9.8f =~3.6 1.6 9.7
Services 2,671.2| 2,864.5| 2,747.5| 2,791.3{ 2,834.2} 2,889.6] 2,943.01 3,0040  Services 1,915.6{ 1,961.0f 1,939.7| 1,943.7| 1,952.57 1,967.31 1,980.7{ 1,993.0
SIPUCHUPES ...conisirmcnssenssrsssmssssesnesssesons 456.9] 4574] d4559| 4730| 462.5] 454.6] 439.3| 4177 SIPUCHIFES ....cocoomeemomcceencocsiscraseorssisesenss 372.7] 366.9] 370.4| 381.5; 371.2} 363.1} 35L7| 3336
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1. NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1,
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Table 1.5.—Relation of Gross National Product, Gross Domestic Purchases,
and Final Sales to Domestic Purchasers

June 1991

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

{Billions of dollars] —— [Billions of 1982 dollars]
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 r w11 I i1 v r
Gross nati p 5,200.8) 5,465.1] 5,289.3} 5,375.4| 5,443.3 5,514.6{ 5,527.3| 5,557.7  Gross nati product 4,117.7| 4,157.3| 4,133.2| 4,150.6| 4,155.1] 4,170.0| 4,153.4] 4,124.1
Less: Exports of goods and services! ... | 6262 672.8] 642.8] 661.3] 659.7] 672.7] 697.4] 694.5  Less: Exports of goods and services! ... | 593.3| 631.5| 611.6] - 628.1] 620.1| 630.5| 647.2] 648.0
Plus: Imports of goods and services! ... | 672.3] 7040| 678.1] 691.3] 684.6] 7141] 7262| 681.0 Plus: Imports of goods and services! ... | 647.4] 665.3| 659.4| 663.5] 664.7| 677.0] 6560| 641.0
Equals: Gross domestic purchases? .... | 5,246.9| 5,496.4] 5,324.6} 5,405.3| 5,468.2| 5,555.9} 5,556.1/ 5,544.2  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] 4,117.0
Less: Change in business inventories 283] 50| 2507 -11.8] 134 9.0] ~30.8] —34.2  Less: Change in business inventories ..... 238 -3.6f 189 =22 9.5l 47| -264] -25.0
Equals: Final sales to domestic Equals: Final sales to domestic
pur 3 5,218.6] 5,501.4| 5,299.61 5,417.1| 5,454.7] 5,546.9 5,586.9| 5,578.4 purch 3 4,148.1/ 4,194.7] 4,162.2| 4,188.1| 4,190.1| 4,211.8| 4,188.6| 4,142.0
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 p ding 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 m v I v I n Jiig v r
Gross national product 5,200.8] 5,465.11 5,289.31 5,375.4| 5,443.3| 5,514.6] 5,527.3| 5,557.7 Gross national product .. 4,117.7| 4,157.3| 4,133.2| 4,150.6| 4,155.1| 4,170.0} 4,153.4] 4,124.1
Gross d tic product 5,163.2] 5,423.4 5,246.5| 5,333.8] 5,411.7) 5,471.7| 5,476.5| 5,502.9  Gross d ic prod 4,087.6] 4,125.4 4,099.5 4,118.2) 4,130.6] 4,137.5| 4,115.2| 4,083.6
* Busi . 4,418.1] 4,619.2| 4,483.1] 4,551.8] 4,613.5] 4,659.6{ 4,652.1] 4,659.3 Busi 3,557.91 3,581.1] 3,564.4 3,580.0} 3,587.2| 3,590.8| 3,566.7| 3,532.9
Nonf: 4,346.6| 4,527.8| 4,399.5| 4,455.8] 4,522.1] 4,571.4] 4,562.1] 4,559.0 ly . 3,492.913,502.5] 3,487.5] 3,500.3| 3,510.3 3,514.3| 3,485.1} 3,445.4
Nonfarm less housing .....cemsisee 3,915.3| 4,068.8] 3,955.8| 4,007.6] 4,067.5] 4,106.9 4,093.1] 4,086.4 Nonfarm less housing .....vvmeer 3,196.0] 3,200.4| 3,187.8} 3,199.1} 3,208.4] 3,211.9| 3,182.1] 3,141.7
Housil 431.2] 459.1| 443.7| 448.17 45470 464.4| 469.0f 472.6 Housing . 296.9] 302.11 299.7] 301.2] 301.8§ 3024{ 303.1] 3037
FAIMN cvnrmmsesssmsnnssssnsssssssssssssssmnsnenss 88.6| 93.1] 867 953] 946 931 89.6] 920 | -, 78.8] 800 79.3] 79.1} 79.4) 80.2] 812| 813
Statistical discrepancy =170 -1.7|" -30 7t =32 —4.9| A 8.2 S ! discrepancy -13.8] -13] -24 6 25| =37 3 62
Household instituth 2036| 224.8| 2103| 2150] 221.4] 2293| 233.4] 2374 Households and institutions 146.2| 154.5] 149.2] 150.8] 153.6| 156.7| 157.0f 157.6
Private households ...... 103 108| 104/ 1051 108] 109f 11.0] 111 Private households 9.5 9.7 9.7 9.7 9.8 9.8 9.7 9.7
Nonprofit institutions . 193.3| 2140]| 199.9] 204.5] 210.6] 218.4] 2224] 2263 Nonprofit institution: 136.6| 144.8} 139.6] 141.2| 143.7] 1469| 147.3}] 1479
541.6| 579.4| 553.0| 567.0{ 576.7| 582.8] 591.0] 6063 383.5| 38971 385.9| 387.4| 389.9] 3900 39L5| 393.0
168.6] 178.5| 169.7| 176.6f 179.21 1783| 179.8f 1885 126,51 127.6] 12681 127.0| 1282] 1274 127.8] 1287
.} 373.0] 4009] 383.3] 3904| 397.5| 404.5] 4112 4178 257.0] 262.1} 259021 260.4| 261.7] 2627} 263.6] 2644
Rest of the World ......cvennrimmnscsnssssnens 376] 4L7] 428 416| 316] 429 508] 548 Restof the World ......vcoicsmnrmserons 302 319] 337 324 245| 326| 382 405
Addendum: Addendum:
Gross domestic business product less Gross domestic business product less
housing 39784 Jros— housing 3,252.6] overecunnns ssnnerssenes | censessnnana | niensssees | ssssernansis] sormmensssns | nincinene

Note.—Percent ch from ding period for d items in this table are shown in table 8.1.

P

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

{Biltions of dollars}
Seasonally adjusted at annual rates
1989 | 1990 § 1989 1990 1991
v I I m v r
Gross national product . 5,200.8| 5,465.1| 5,289.3| 5,375.4| 5,443.3| 5,514.6 5,52'7.3 §,557.7
Less: Capital consumption allowances
with capital consumption adjustment 554.4] 575.6] 572.5| 567.0| 571.1} 579.3] 585.1) 5915
Capital consumption
allowances without capital
consumption adjustment ...... 5419] 540.5] 544.3] 538.6] 539.3| 540.7] 543.3] 548.0
Less: Capital consumption
AAJUSTNENL eovrrrvsniensssnsessnseses -12.6} -35.1] -282| -28.4} -31.8] -38.6] -41.8] 436
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 4,966.2
Less: Indirect business tax and nontax
Tability - | 4140] 4403] 421.5| 431.7| 433.0[ 444.9| 4514 4614
Business wransfer payments .. 324| 350] 334] 34| 347] 354 360 367
Statistical discrep -170| ~17] -3.0 J| =32 -49 4 8.2
Plus: Subsidies less current surplus of
2 pri 6.3 2.5 22 84 36| 1.5 53| -35
Equats: National income 4,223,3| 4,418.4( 4,267.1 4,350.3] 4,411.3] 4,452.4] 4,459.7| 4,456.4
Less: Corp profits with i y
valuation and capital p
dj 311.6] 298.3| 290.9| 296.8] 306.6] 300.7| 288.9} 2862
Net interest .ueecmerssssssssassonsses 445.1] 466.7| 461.7| 463.6| 4662 468.3| 4684| 460.9
Contributions for social
i 476.8] 5069] 484.2; 4989| 5039| 511.3| 513.7] 5276
‘Wage accruals less
disb 0 0 0 0 (] [ 0 0
Plus: G transfer p to :
604.5] 659.71 622.5] 646.8! 65201 661.0[ 679.0 7087
Personal interest income . 643.2| 6804| 6649| 670.5] 678.0{ 6853 687.9] 6820
Personal dividend income . 1144] 1233] 1182| 1205 1229 1249| 1267} 1267
Business transfer payments .. 3241 350] 334 341| 347] 354 360{ 367
Equals: Personal income .............ccccoeeee 4,384.3_ 4,645.5) 4,469.2) 4,562.8] 4,622.2| 4,678.5| 4,718.5] 4,735.8

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

[Billions of 1982 dollars}

Grss national product 4,117.7| 4,157.3} 4,133.2 4,15&6[4,155.1 4,170.0} 4,153.4 4,124.1
Less: Capital consumption allowances

with capital consumption adjustment . { 506.0; 519.7| 519.8] 5125 516.5] 522.5{ 527.1] 531.7
Equals: Net national product ............... 3,611.7] 3,637.6] 3,613.4] 3,638.0| 3,638.6] 3,647.5| 3,626.2| 3,5924
Less: Indirect business tax and nontax

liability plus business transfer

payments less subsidies plus current .

surplus of government enterprises ...... 3334| 3334] 3359] 334.3] 3325| 3355/ 331.2] 3210

i discrep -138] -13] -24 6] 255 3.7 3 62

Equals: National income 3,292.1§3,305.6 3,280.0J 3,303.2] 3,308.6) 3,315.7| 3,294.7} 3,259.1

Table 1.11.—Command-Basis

Gross National Product in Constant Dollars
[Billions of 1982 dollars]

Graoss p

Less: Net exports of goods and services
Exports ... -

Imports ..
Equals: Gross domestic purchases
Plus: Command-basis net exports of

goods and services .
Command-basis expons‘

Equals: Command-basis gross
tional product

Addendum;

4,117.7
=54.1
593.3
647.4

4,171.8
-44.4

603.1
6474

4,1274

1016

4,1573

~33.8
631.5
665.3

4,191.1

-29.5
6353
6653

4,166

100.7

4,150.6

=354
628.1
663.5)

4,185.9

4,133.2/

-47.9,
611.6
659.4

4,181.1
=343

625.1
659.4

-28.8
634.7
663.5

4,146.8 4,157.2|

102.2] 1011

4,155.1!

—44.6
620.1
664.7

4,199.7

=242
640.5
664.7

4,175.5

1033

4,170.0

—46.5
630.3
671.0

4,216.5

-39.2)
637.8
6710

4,171.3

1011

41534
-8.8
6472
656.0
4,1622
-260

630.0
656.0

4,136.2

97.4

4,124.1

7.1
648.0
641.0

4,117.0

12.7
653.7
641.0

4,129.7

10083

1. Exports of goods and services deflated by the implicit price deflator for imports of goods and services.
2. Ratio of the implicit price deflator for exports of goods
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.

and services to the implicit price deflator for
h

Table 1,14.—National Income by Type of Income
{Billions of dollars)
- Seasonally adjusted at annual rates
1989 .1 1990 | 1989 1990 1991
v 1 I m v I
Nati income 4,223.31 4,418.4| 4,267.1] 4,350.3] 4,411.31 4,452.4| 4,459.7] 4,456.4
Comp ion of employ 3,079.0] 3,244.2| 3,128.6| 3,180.4] 3,232.5] 3,276.9] 3,286.9] 3,299.3
Wages and Salafies .mwosommmmecsssss 2,573.212,705.3] 2,612.7| 2,651.6| 2,696.3| 2,734.2| 2,738.9 2,742.8
emment and govemment S
476.61 508.0] 486.7] 497.1]. 5057] S511.3] 518.1] 529.8
2,096.6 2,197.2] 2,126.0] 2,154.5 2,190.6} 2,222.9} 2,220.8 2,213.0
Supplements to wages and salaries ... | 505.8] 5389 S5159| 528.8] 536.1| 542.7| 548.0| 5565
mployer contributions for social
2639¢ 280.8( 2684 2760| 279.7] 2827 284.8] 290.3
Other 12bor INCOME wuuununrrurrsresscarssess 2419{ 258.1f 247.5] 252.8| -256.4] 260.0] 263.2) ' 2662
ietors’ income with inventory I
valuation and capital consumption
dj 379.3) 402.5| 38L7| 404.0] 40L7| 397.9] 406.2{ 4044
Farm 4867 499 457] 574] S10| 424) 488] 485
Proprietors’ income with inventory
fuati dj 56.3] 57.5| 534] 65.1 585] 499| sS63| 560
Capital consumption adjustment ..... -77} -16| -1 -1 -16| -76] -15] -74
N 330.7| 352.6| 336.0{ 346.6] 350.8] 355.6] 357.4] 355.8
Proprietors’ income 2989 32431 306.7] ‘317.1} 32070 3293 330.1] 3248
) djustment ....... -101 -1.7t -L1 -9 =2] 35| =22 1.6
Capital consumptlon adjustment ..... 32.8] 300{ 304] 303} 302| 298| 29.5| 294
Rental income of persons with wpiml |
consumption adjustmen - 82 6.9 4.1 5.5 43 84 9.3 56
Rental income of person: 6411 616! 630] .602] 588] 635 640| 599
Capital consumption adjustment . -558] -54.7] 589 -54.6] -54.5| -55.1] -54.7| -543
Corporate profits with inventory ‘
valuation and capital consumption .
dj 310.6| 29831 290.9{ 296.8] 306.6] 300.7| 2889 286.2
Corp profits with i y
fon adj 286.1| 293.3) 275.3] 285.5| 298.8] 298.7| 290.3]| 2897
Profits before tax .. 307.71 304.7| 289.8] 296.9] :299.3] 318.5] 304.1] 2815
Profits tax liability 13501 13211 123.5] 1299] -133.1] 139:1] 126.5] 1151
Profits after tax ... 1726 172.5] 1663} 167.1F 166.1] 1794] 1776] 1664
Dividend: 123.51 1339] 127.7] 1303} 1330} 135.1) 137.2] 1375
Undistributed profits 49.11 387| 386] 3638] 332} 443} 404] 290
ry valuati dj =217 =114 -14.5] ~ii4 ~5] -19.8) -13.8 8.1
Capital consumption adjustrent . 255 49 156f 113 17 20| ~-14] =35
Net interest 445.1| 466.7| 461.7| 463.6] 466.2| 468.3| 468.4{ 460.9
Addenda:
Corporate profits after tax with
inventory valuation and capital
pi dj 176:5] 166.1] 167.5| 1670 1734] 161.6] 162.4| 1711
Net cash flow with inventory
valuation and capital
consumption adjustments ............ 399.4] 3953 396.3] 393.4] 400.2] 392.0| 3955 409.2
Undistributed profits with
inventory valuation and capital
consumption adjustments ... 5301 322| 39.8] 367 405 265 2527 336
Capital consumption allowances
with capital consumption
dj 346.4| 363.0| 3565| 3567| 359.7] 3655| 370.3] 3756
Less: Inventory valuation
dj -21.7f -114| -~14.5) -11.4 -5] -19.81 -13.8 8.1
Equals: Net cash flow .c.cencrranee 421.11 406.6] 410.8) 4049] 400.6] 411.8] 409.2] 401.1
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Table 1.16.—Gross Domestic Product of Corporate Business in Current Table 1.17.—Auto Output
Dollars and Gross Domestic Product of Nonfinancial Corporate Business [Billions of dollars]
in Current and Constant Dollars s Seasonally adjusted at anaual rates
Seasonally adjusted at annual rates 1989 | 1990 | 1989 1990 1991
1989 | 1990 | 1989 1990 1991 ) v 1 i m | v r
d ENEN vr Auto output . 1313| 1265 1282 1203] 1289] 1403] 11s6| 1042
- Final sales 1289] 1311 123.0] 1350| 1338] 1333| 1223| 1112
Billions of dollars Personal consumption expenditures . 141.4] 139.8| 1339| 1453f 1402{ 139.8] 1339| .123.1
Nt purchases oF wsi ave| a31| ass| ‘93| el aae| aas| 453
Gross domestic product of et purchases of use. autos K 3 o . 3 3 X
: Producers’ durable equipment . 20.3] 24.8] 186] 223| 242 289 239} 229
corporate business ... 3,198.613,109.53,136.3 3,206.01 3,234.4 3,217.613,218.0 NEW BUIOS v s01| 540 467 300 522| 96 5e4| 531
Capital consumption allowances with Net purchases of used autos —29.8] -29.2{ -28.1} -27.8| -28.0{ =-30.7] -30.5{ -30.1
capital consumption adjustment ......... 3464 363.0] 356.5| 356.7] 359.7] 365.5| 370.3] 375.6 Net exports of goods and services -344| -355| -30.9] -34.6| -32.4| -37.0] —3;.9 ~37.0
Nc]tm;im:' bus?&d:gx P 2,739.9} 2,835.5] 2,753.0{ 2,779.5| 2,846.3| 2,869.0{ 2,847.4] 2,842.4 ng’:,;'gﬁi - 32;2 };(5):3 ﬁj% 1‘5’;‘3’ 1;3 2(7)5 47} 42j§
liability plus business transfer s‘g'::;nff:‘fm“gms and 16| 19 14f 19 17| 16 24 22
pay less subsidi 313.5] 2999 307.3| 307.6] 317.7| 321.4f 3295
Dy ic income 2,522.1| 2,453.1) 2,472.3| 2,538.7| 2,551.3] 2,526.0} 2,512.9  Change in business inventories of new
Compensation of employees .. 2,140.51 2,080.6{ 2,090.1| 2,140.3 2,167.7| 2,163.9{ 2,157.0 AN USE ABLOS .oroverreerrcsecsassrresane 24| -45 51| -146] -49| 80| €71 12
Wages and salaries ... 1,731.5] 1,800.3| 1,750.3) 1,758.1| 1,800.4| 1,823.9] 1,818.9] 1,800.3 New 16| ~44] 66] -146] -38 76/ -~67] -64
Supplements to wages and ! Used 3 -2{ -14 0 -1 5 0 -7
salaries 3267) 3402) 3303] 3320 3398| 3438] 3451 3477 . a0
Corporate profits with inventory enda:
valuation and capital Domestic output of new autos! 105.2| 99.7f 1002{ 92.5| 1034 1134 893 837
ggt:sm&zr:c agg:summ 3 g 2 . %(3,‘; %%g-g g}gg Sales of imported new autos? 576 581 S548] 581} 59| 588| 565 485
g’rgg:: E:}.’t‘eli‘;’iﬁ'y b ¢ g - - -, {g?é }(z)gg l;g; 1. Consists of final sales and change in business inventories of new autos assembled in the United Staxes
Dividends ... ; X ' 1 4| 1127] 1217 1132 2 Consistsof p ption expenditures, p " durable and g P
Undistributed profits .. ;Zs 8 90| -14] 78 3.1 -122| -150 Table
I y valuation adj .| =217] -114] 145 -114] -5 -19.8] -138] 81 18— i
Capital consumption adjustment . 255 49| 156] 113| 27 20| -14] -35 able 118 All.t(') Output in Constant Dollars
NELIMETESE aeerersamesersssssssarssnssanssons 1260] 1402| 1385 1383| 140.8| 140.5| 1412| 1379 [Billions of 1982 dollars]
Gross domestic product of .
financial corporate business . | 231.9| 2459 231.0| 2288] 246.0) 2553| 253.6] 2611 Seasonally adjusted at annual rates
Gross domestic product of 1989 | 1990 | 1989 1990 1991
nonfinancial corporate
busi 2,854.5) 2,952.7| 2:878.5) 2,907.5{ 2,960.0{ 2,979.1| 2,964.1} 2,956.9 v 1 it m v r
Capital consumption allowances with
Capital Consumption adjuSIMENt ... 317.8] 3316 3264 326.1] 329.1| 3334 3380] 3427 Auto output . 1104) 1047| 1063 990} 1073 117.2} 953 839
4 Final sales 109.0] 109.0] -103.4] 1117] 1108 1112] 1025 912
Net dOMGSHC PIOQUTE v 253671 2,621.0) 2,5522) 258131 2.630.9) 2,645.7) 2626.1{ 26141 Tporoonal consumption expenditures . | 1151| 1130| 1086 1170 1138] 1133| 1080] 980
liability p,us business transfer NEW BUIOS wrrvssssessenscserens 81.5] 77.4| 733] 823] 1788] 772} 714| 604
pay less 220l 28071 277.1| 2839 284.2| 203.6] 207.0| 3045 Net pur,chases of use.d autos 33.6] 35.6| 352 347 350] 361f 365] 376
Domestic income 2.263.812,331.312,275.112,207.4| 2.346.8( 2.352.1{2,3202j 23096~ Producers’ durable equipment 1721 196 1531 176) 1913 233) 186/ 164
Compensation of employess . 1,902.3] 1,983.4| 1,924.4] 1,946.2| 1,982.1 2,004.7{ 2,000.7| 1,991.0 New autos . 4101 436 380; 40y 422| 483 436] 415
Wages and salaries 1,599.4] 1,667.2| 1,618.1] 1,636.3| 1,666.2| 1,685.6} 1,680.6| 1,689 Net purchase: ] -238) -239; -22.6] -22.6| -23.1} -2501 -251; -25.0
Supp]ements to wages and Net exports of goods and servic =247 -252| -21.8] =24.5] =23.5] -26.8| -26.1] -25.0
salaries 3029| 3163] 3063| 3100] 3159] 319.4) 3202f 3220 Exports .. 190 &1 88 841 88 78 74 69
Corporate profits with inventory Imports 32.6] 333 306] 329 323] 346 3350 319
valuation and capital Goverqment
consumpion adjustments . S| 2238| 2245) 2358 2188 100.1] 1924 services . 14 16 121 16 15 L4 20, 18
Profits before tax ... . 1| 22600 2279 2322 2391 2172 190 i
Profits tax liability - ; 3| ‘966 953| o75| 1003| 919 784 Ctangeinbusinessimventoriesofnew | b f o f b o sol ol 14
Profits after tax . A 1293 132.6] 1347} 138.8f 1253| 1124 New 7| ~42 41 -127] 25 56| -721 -67
Dividends ... . 7] 1041 1185] 1123[ 1155] 1243| 1156 Used o o1 -2l e iy 4 o 6
Undistributed profits .. 352f 152l 252] 141 2241 233 10| -32
oy onmintall B 1) B B v I e B 5 Bty
apital consumption adjustment . X . . 3 .. ..
s . Domestic output of new autos ! 85.1] 79.5| 803} 729¢ 827] 912| 712] 643
INEL MMETESE eveesunrrssnssseresseressesres 1205 1284] 1269| 126.6] 1289] 1286] 1203| 1263 Sales of imperted now autoss . k] ! vy -1 B d I IR B
Billions of 1982 dollars L. Consists of final sales and change in busmess inventories of new autos assembled in the United Smtu
2. Consists of p i p p prod * durable equi and g T
Gross domestic product of
nonfinancial corporate
busi 2,503.0{ 2,506.5| 2,502.2] 2,503.8] 2,519.6} 2,514.4 2,488.3| 2,446.9
Capital consumption allowances with
i capmi.l consumpuon adjustment .......... 290.7| 298.0] 2969 294.6f 296.9f 299.1] 301.4| 3034
Net d product 2,212312,208.5| 2,205.3| 2,200.2{ 2,222.7| 2.215.3 2,187.0| 2,143.5
Indirect business tax and nontax
liability plus busmﬁs transfer
pay less subsidi 213.3] 212.8] 2147| 2135 212.4] 2145 2106/ 2070
Domestic income 1,999.1 1,995.ﬂ 1,990.7} 1,995.8}2,010.2 zooo.ﬂ 1,976.3| 19365

Note.—Estimates of gross domestic product of nonfinancial corporate business in 1982 dollars have been
revised back to 1977, See ‘‘Reconciliation and Other Special Tables.””
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Table 1.19.—Truck Output

Table 1.20.—Truck Output in Constant Dollars

[Billions of dollars] s ik {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 g | m|w]|r ) v | | miw|r
Truck output? .. 696 634] 631 608| 696 646 5871 481 Truck output® . 565| 505 50.6f 488] 558 S514| 460 375

Final sales .. 68.6] 6471 6211 674] 654 652 609] 569 Final sales 5571 5L5| 498; 54.0f 5241 519 417 441
Personal co 328} 308 308{ 327} 302] 321} 283] 252 Personal consumption expenditures .. 26.8] 242] 249] 259 237 252| 219| 191
Producers’ durable equipment 365 342 33.6 35.0 34.1 35.21 324 208 Producers’ durable equipment . 297 274 269 28.2/ 217 28.3 25.6) 234
Net exports of goods and servi -66] -55| -6.8 54 =531 -1} 42} -37 Net exports of goods and services -54] 43| -55| -43] 42| -56] -32] -27

3.6 39 3.7 34 4.3 3.5 4.5 4.1 Exports .. 2.9 3.1 3.0 2.7 35 28 35 32

10.2| 94| 105 87 95 106 87 7.8 Tmports ... 8.3 7.5 8.5 7.0 77 84 6.8 59
Government purchases of goods and

58] 53] as| 521 s4] 51| 44 ss SCIVICES cer a7 42| 36] a2 52| 41| 35 44

Change in business inventories ... 10 -13 11l -6.6 42 -6] -23| -88 Change in business inventories . gl -Le I =52 33 -5 -L7| -6.6
1. Includes new trucks only. 1. Includes new trucks only.

Table 2.1.——Personal Income and Its Disposition Table 2.2.—Personal Consumption Expenditures by Major Type of Product
[Billions of dollars] [Billions of dollars)
Seasonally adjusted at annual rates ] Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1980 | 1990 | 1989 1990 1991
v I I m | w r v 1 i m | r
Personal Income 43843} 4,645.5| 4,4692] 4,562.8| 4,622.2) 4,6785] 4,118.5] 47358 P ooy Ption 0. 3,657.3] 3,518.5)3,588.1) 3,622.7] 3,693.4] 3,724.9) 37428
€x] res’ .. 3 . X o. o
‘Wage and salary disbursements ...... § 2,573.22,705.3| 2,612.7| 2,651.6] 2,696.3| 2,734.2{ 2,738.9] 2,742.8 Durabl o:: . 3,:;6 3,:580.3 i7l.2 jnl ’:7&4 ’:82.3 ’468.5 ’455
rable . ol
Commodity-producing industries ... | 7206 7293| 721.4] 7246] 7311 7353| 7260 7130 8o ; 3
M i . 541.8] 546.8| 5409] 541.2| 548.1f 551.8| 546.1f 5367 Motor vehicles and parts ..o | 21551 213.0| 207.5) 221.1|- 212.4] 2147 203.9] 190.9
Distributive industries 604.7| 6372| 6146) 6270| 637.3] 6427| 6419 6397 urniture and household equipment ... | 171.4] 1764| 1730 1789{ 1768 1764| 1734| 1742
(S}ervioe industries 771.4] 8308| 7900] s020| 8222| 8449| 8530} 8603  Other 87.8] “o09{ 90.7f 920{ 823| 912| 913 902
overnment and government !
enterprises 47660 sosol as67 a97.1] s0s7| siis| siga| s208 Nondurable goods ... . 1 1,130.0§ 1,193.7} 1,148.8{1,174.7 1,179.0| 1,205.0} 1,216.0§ 1,212.7
. Food : 5953 6247 6022] 6164| 6233] 629.8] 6294] 6367
Other labor income . - | 2419 2584) 2475| 2528) 2564| 2600] 2632). 2662 oy i shoes T 2o16| 2132 20870 2129) 2126] 2158| 2115| 2133
Proprietors’ income with inventory Gasoline and oil ... .| 838] ‘o38| 835] 871 845| 940| 109.4| 939
valuation and capital her nondurable goods 246.3] 2619] 2544} 25821 2586| 2654| 26561 2687
consumption adjustments ............. 379.3] 402.5] 381.7] 404.01 40L7| 397.9] 406.2| 4044 gu'e‘l oil and coal " 1771 185 20| 177 174 196 193] 177
Farm ... sgs] 09| 4s7| s14] sio| 24| sss| ass ther 281 205}, 12| 2457) 2463 2510
Nonfarm- . 3307} 352.6] 3360[ 346.6{ 350.8] 355.6 357.4] 3558 Services! ... 1,921.3):1,965.3} 2,006.2{ 2,040.4| 2,074.8
Rental income of persons with Housing 5563 :563.6; 575.8| 582.1) 587.1
capital consumption adjustment .. 82l 69 41| 551 43 84] 931 56  Househ 2052) 211.9] 2127| 2155 2161
Personal dividend income | 144 1238] us2| 1205 1229 1249) 1267 1267 El 92.5] - 97.5] 964] 991} 931
Personal interest income .. | 6432 680.4| 664.9| 6705| 6780! 6853 687.9] 682.0 Other .. ! y 2| 1127] 1144 1163{ 1164| 1180
Transfer payments 6369| 694.8| 6559| 6809 6867| 6964 7151) 7454  Transp 1264] 136.6] 12838] 132:3] 1352 1374 1415 1450
Odage, suvivors, dissbily, ond Oth al care 4343| 4834 450.2 462.6| 4758 4915 5038] 5152
Goheam{ insurance berefits O 3253| 3507| 3341f 3472| 3476] 3501| 3568| 3721 o - 23| S54] seas| 5189) 7| W6 eiid
vernment unemployment
? benefits 147 182 155 163 173 182 200 242 1. See the box on page 21 of the July 89 SURVEY OF CURRENT BUSINESS.
VEErans BENCELS vvuermvrersmmsescnoes 173 179] 173) 178] 179 179] 179 180 . .
G ploy i i Table 2.3.—Personal Consumption Expenditures by Major Type of Product
DEnAlS .vooerree e 901} 969] 920 961 90| 969] 986| 1050 in Constant Doll
Other transfer payments - | o189s| 211) 197.1] 2034] 207.8{ 2123 2209] 2261 In Constant Dollars
Aid to familics with dependent [Billions of 1982 dollars]
150l 198 185 191] 196 199 205 211
Other v | 1716) 1913] 1786 1842| 1882 1924 2004] 2050 Seasonaly adjusied at anmual rates
Less: Personal contributions for
SOCAE INSUTANCE vvverrsnsesmssessesecss 2028 2262 2158) 2229] 2241 2286 2289 2373 1989 | 1990 | 1989 1990 1991

Less: Personal tax and nontax v . it d
p ; 6588 ©994| 669.6| 675.1| 6965| 7005 7166) 7146 ! 1 v !

Equals: Disposable personal income ... | 3,725.5 3,946.1| 3,799.6| 3,887.7} 3,925.7| 3,969.1 4,001.9| 4,021.3 Personal oonsm‘nption :

Less: Personal 0UAYs ... oweusms 3,553.7) 3,766.0] 3,625.5 3,696.4| 3,730.6) 3,802.6| 3,834.4| 3,852.5 expenditures’ ... 2,681.6) 2,669.91 2,677.3| 2,678.8| 2,696.3| 2,673.6) 2,663.7
Personal consumption expenditures .... | 3,450.1|3,657.3(3,518.5| 3,588.1| 3,622.7{ 3,693.4| 3.724.9{ 3,742.8 goods 4274 4234) 43767 4268) 4295) 4156| 4029
Interest paid by consumers to Motor vehicles and parts K 17771 1741} 183.9) 177.8] 179.6{ 169.4| 157.2

busi 1022 1078 1057 107.4] 1075 1079] 1085) 1086  Fumiture and houschold equipment ... | 1750 1793| 1757} 1814| 1800f 1797 1763} 1776
Personal transfer payments 1o 10 Other 716) 704 732{ 723 e00| 702 699 682
gners (net) - 14 m‘z ; 12 2 195': ml;:: 167:5 16;_2’ | STT TN S PP N 9199| o1t1| 9230f 9156| 9112] 9164] 9012| 897.1

Equals: Personal saving ... 171.8 3 74.1] 1913 3 Food 4629 457.4] a603] 457.4| 4s03| 430.4] assel asis

Addenda: Clothing and shoes L o1m27] 1726] 1750 1742] 1713] 1744] 1706| 1670
Disposable personal income: ga:oline and oil e -} 967] eas| 97.5] ‘962] 939] 944| 9a6| 931

Toal, bilhions of 1952 dollars 2,869.0] 2,893.5 2,883.2| 2,.9009] 2,902.8) 2,898.0 2,872.4 2,861.9 e o urable & 18771 1863] 19001 1877) 15681 15831 1823) 1833
o, bill . K . . { . X . !
Curtent dollars 14973 15.695| 15.210| 15.527] 15.639] 15765} 15,849 15,887 Otfer ... 1657| 167.1) 1663| 169.1f 1664 167.2| 1657} 1659
1982 dollars 11,531] 11,509] 11,541 11,586 ”'5168 1;,551111; 1;:3272 1;53307 Services? 1,309.0] 1,343.1 1,323.8| 1,324.2( 1,340.8] 1,350.8( 1,356.7} 1,363.7
Population (mid WRE| 14 298 204 B : 1 Housi sy 3| 3152| 3763 3769| 3ma| amsa) a7
Personal saving as percentage of Household operati 167.6} 167.8] 172.7] 162.8] 1685 170.1| 169.6] 166.1
disposable personal income ......... 46| 46| 46| 49 50| 42| 42| 42 Electricity and gas sall '814] 877 777| 824 827| 828 798
ONET cvvrmsrscesrsnss s 834| 863] 850| 851 860 874 868 863

NOTE—Percent changes from preceding period for selected items in this table are shown in table 8.1, Transp 969 100.3] 984| 988 99.7| 1009 102.0{ 101.2
Medical care .| 2861 3015| 289.3] 20471 20930 3046 3073} 30938

" 388.3] 3017 3964] 3980| 3997F 4085

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

June 1991

Table 3.3.—State and Local Government Receipts and Expenditures

{Billions of dollars] {Billions of dollars] .
_ Seasonally adjusted at annual rates Seasonally adjusted at annual rates )
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v I m|w]|r v I o |m]| v r
Receip 1,052.9] 1,109.7] 1,085.7| 1,080.6| 1,105.8] 1,125.9| 1,126.5| 1,134.5 Receip 749.9] 800.5| 764.6] ‘783.6] 7922 s0s.6| 817.5| 8278
Pe;sonal tax and nontax receipts 0 49; 8] 469.6] 473.6] 492.1] 5000| 505.5| 5013  Personal tax and nontax receipts w........ 194.8| 206.6] 2000| 201.5] 204.4] 209.4] 211.1] 2133
Estate and git tancs | 3| a3l 62| 4743l 48701 42 4B Income taxes S— 1 1017] 1062] 1042 1040] 1050] 1080| 1078] 108
N 20l 19 20l 2ol 20l 21 20 N 776 838 798| 81.3] 830f 847 863[ 879
o o il 1003l 1065 . g g Other 156] 166] 159] 162] 165f 167 170] 173
P its tax . 3} 1 1092 1142] 1041 950
Federal Reserve banks ..o 216] 226 218] 218 221| 236] 227 222 Coworate profits tax 47| 236 2211 2331 239 249 224 201
Other 388l 860 795 848 871 906 814 728 ydirent busmm ax m,d nontax
Indirect business tax and nontax aceru 355.6] 3786 3628| 3712 3725| 3839 3867 3887
! 5841 6171 5871 6061 605 610 727 Sales taxes ... 1709] 1814| 1738f 1785| 177.5] 1842| 1852 1837
1#; ?;g ?3'3 ?'512 ?gg ??Z ‘1‘% ‘%g Property taxcs 1309| 150.1| 1430 1463| 14838| 1514 1537| 1560
P B! I 4 B IR Y1 I I outu : - 447) 412| 451) 463| 463] 482 478 489
Contributions for social i — 4201| aa67] 4261] 4309| ass0| asos| 4523| 4655 g“"b"“"“s for social insurance %7} @2 BI) 90 399 6‘;'; 614 62‘;
EAPENGHUPES <.rsonne | 1187.2[1,275.7) 1,205.8] 1,248.8) 1,270.7{ 1,271.6] 1.3108] 12614 T :‘“’“‘:ﬁ“‘“‘d - _‘I”"z 13"‘: m_: ’:” 131.5 129:4 ;;5'8 ”3:s
Purchases of goods and services 2000] 4240 3099] 4106 a219| 4258 4376] 4438 APENTIULES 035] 765.1| 7261} 7455) 7536 76 18 797
National defense . 3011 313.6] 2992 307.2| 309.6] 3126 325.0] 3312 Purchases of goods and services ... 6256| 6741 6434 650.6] 664.6] 6770| 6953| 6977
989} 1104} 1007) 1034 1123| 1Y 26| 126 i oo 330 a009| 3833 3004] 3975| sl e112] ar7s
T@rnsfer P :71 9 311.4 :87.9 5034 5104 5132| s518.5| 4622  Other 2526| 2732{ 260.1| 269.1) 2671 272.6] 2840] 2798
To Eerszns ........................................... .;»gf ?2:2 Z% 4?%. 4%:; 4?% 5033 5'3/;? Transfer pay © s wsol 1e20| 1520 156 1606] 16s0| 1697] 1744
Grants-in-aid to State and local Net interest paid =402} -41.6| —40.7] -41.0| -414| -~41.8| —422| 426
p? 1182 131.4] 1215) 12850 13150 1208 1358] 1437 Interest paid .. soil 30| eos| e1sl s2s| 36| 646l 656
N;[;n interest g:id . 1720| 1863| 1752| 178.1] 1843] 189.8| 1930] 1943 Less: Interest tecelved by govemmem 99.3] 104.6| 101.2] 1025 103.9f 1053] 106.8| 108.2
terest pai 191.7] 2064 1948] 1986| 2030| 2104] 2138| 2159 idend i
To persons 1557] 1677} 1577] 1610| 1643| 14| T7a1] Tres =P g o1 104 95 97 100 102 105 103
To foreig; 360| 388 371 376 387] 390 397) 391 Subsidies less current surplus of
Less: Interest received by gov " 196 202] 196] 205 187] 206 208l 215 SOVEMMENL SNIETPIISES .ovversronsenranseses -18.8 -20.2 -19.: —19.: -20.; —20.: —20.: -20:
L Subsidi 7 .
Subsidies less current surplus of Less: Current stirplus of government * ) - - ; i )
2 pri 250 2271 213 283) 238 131 259 174 e SWTpTUS Of & .
e 2o mi A AN BY By By 104 erp 195| 210] 199] 206 209{ 213 213 217
Less: Current surplus of government Less: Wage accruals less disbursements 0 0 0 0 0 0 0 0
ERMETPLISES ervrvurcnerssnrssssasnrsssnesnss 28] 42| 62] 421 19| 42| 64| 121
B Surplus or deficit (!), national
Less: Wage accruals less disbursements 0 0 0 0 0 0. 0 0 income and product accounts 464 | 354 385 381 386| 393 257] 300
Surplus or deficit (1), national Soctal i funds 66.4| 694] 676 683 e9.1] 698 704] 711
income and product accounts ... |-134.3 [-166.0 [-150.1 |-163.3 |-166.0 [-145.7 |-184.3 [~126.9  Other -199| -340| -201| -302| -304f -305 —44.8| —41.0
Social i funds 638 640 623] 593 640 .67.5| e652| 559
Other -198.1] -230.0] -212.4} -227.5| ~230.0| -213.2| ~249.5| ~182.8
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)
Seesonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 19%0 | 1989 1990 1991
v 1 i} m | v r v I 1§ m | v | r
Government purchm of Government purchases of
goods and services ..... 1,025.6} 1,008.1| 1,043.3| 1,070.1{ 1,086.4 1,102.8{ 1,132.9( 1,1415 20005 and SErvices ... 7981 820.3| 802.2] 807.9) 8202| 822.7| 832.3] 829.6
Federal 400.0] 4240| 3999| ar06] 4219 4258| 4376] 4438 3437] 3327| 3330| 3459| 3460 349.9| 3495
National defense .. 3011 3136 2992| 307.2] 3006| 312.6] 3250] 3312 258.7| 255.5| 254.4| 2565| 2582 265.7] 267.5
809] 85| 77.3] "786] 87| "866| 936 9L6 8450 799 793] 815 866] 907 899
104] 130 107 100] 116 119] 184] 156 147] 138] 120 147 138] 184] 175
2033| 2002| 2049| 2123| 200.6| 2075 2073} 2189 1547| 1569| 1583| 1552| 1529 1524] 1562
1190] 1244] 1200] 1235 1240] 1243| 1258 1321 891] 900| 300| 388] 890; 897 906
788] 825 70| 821 22| 24| 835 881 05| 599 595 502§ 593F 601| 610
402] 418 410] 414] 418 419 422| 441 26| 301| 295] 296] 206l 296 296
843| 848] 849 838l 856) 832 8150 867 656| 669 693 664] 640| 6271 656
64| 63| 63 621 67| 66 57| 51 a7 48] 43| 51| 49| 43 38
d 989] 1104] 1007} 1034 1123] 1132] 1126| 1126 8s0| 772 .786] 894] 87.8] 842 %20
Durable goods 530 s7| s4 54 se6| s8] 60| 57 63 59| “61] 62 63 66| 66
14] 24| 28 o se| 12| 48] 37 39 a -13] 76 70] 24| 13
Cos Gedn Corp Commodlry Credxt Corporauon .
y change -53f -24] -34] -68] -19 4 14 -15 7l -8l -sol -70f 11| 13 -25 -15
Other nondurables ... 67| 68 61| 68 75 68 62| 52 Other nondumbles sol 571 51 571 es| 571 s0 29
Services .. 85| 919] 8s53| 899 928 921 929] 943 Services .. .| 58] es1| 6531 671.3] 689 680 681 670
Compensanon of employees 495] 54.1p 497] 53.1] 552| 5413 541 563 Compensauon of employees 369 385F 368] 381f 394 384} 381 381
356 378 356 368 376] 381] 388 379 _ Other services -] 289] 296 285 202 205 296 299 290
s 70{ 83| 73] "s1] 83| “sil "sol 89 £ 60] 65| 671 65 71 71
State and local .. 6256 674.1| 643.4| 6596 6646] 6770 69531 697.7  State and local .. 4695 4750} 4743| 4767| 4824] 4801
305 330f 3us| 321| 327] 334] 339| 345 Durable goods 26 7l 269] 272] 276] 279] 282 283
499| 539| s12| 523 51| 541 579] 545 goods 483| 49| 488] 489] 490| 4921 494 493
4724] 506.6f 484.8| 4942] s023| 5106] 5194] 5283 Services ... 3207] 335.8| 332.5| 3339| 3352] 336.5| 337.7] 3386
3730 4009| 3833| 3004| 3075 4045 4112] 4178 Compensation of empioyees .. 2570] 262.1| 2592| 2604] 2617 2627| 263.6| 2644
9941 1057] 101.5] 103.8] 1048 1061 108.1] 1105 . Other services 727 13| 734 735 736] 738 740 742
729| 805 759 810l 78of 789 'sa1f ‘03 590 644 e612] 649 625 630 672| 637
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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
r— [Biltions 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| v r v 1 b4 m | v r
Nationa) defense, purchases ...... 3011| 3136} 2992| 3072] 3096{ 3126 3250 3312 National defense purchases ... § 2563| 2587] 2555| 2544] 2565] 2582| 265.7| 267.5
Durable goods 809 851} 773 786| 817 3866| 936 916 Dy goods 81.s] 845| 799 793 s81s| 866 907] 899
Military equipment 716] 758! 688 701 730l 773 827 790  Military equipment ... 696f 721] 686] 67.8] 6971 741 768] 733
AVCTRR comersrnsene 26.6| 266] 275| 247 252] 258 308 253 Aircraft 268 263f 202 251] 253 261 288 237
i 130 151| 125 147] 142] 158 157 174 Missil 145 163 144 159] 153 170 172 189
Ships 99 108 100 100| 106] 102] 123} 105 791 84 79f 79f 83| 80] 95 a1
Vehwles 36 36 311 33| 38| 38 35 3. 3ol 39 331 37 41} 42 37 33
g 64 61 60| 70| 58 61 57 63 s8] 55| 55| 63 52| 55| s1 56
122 135 96| 104] 134] 155 147 162 106 1151 821 89 nsl 133 1251 136
93| 94| 85 86 87 94 109 127 19| 1250 113} 116 118 125 140 166
Nondurable goods 104 130] 107f 100f 116 119 184] 156 131 47 138] 120] 147] 138] 184] 175
leum prod 43| 64| 53] 45{ 52| 53| 108 73  Petroleum prod 74 85| 90 69 871 74 111} 92
A tion 35 40l 29 33| 30] 39 49 49  Ammunifion s 35) 42| 28] 33| 40 42 52| 56
Other nondurable 20OGS wvvccrreccern s 27y 250 24| 23] 251 271 271 34  Other nondurabl 22} 20] 20f 18 20| 22f 21f 27
Services 2033| 2092} 2049| 2123 2096] 207.5| 2073| 2189 Services 1567 1547} 1569 1583 1552] 1529 1524 1562
1190 1244 1200] 1235] 1240] 1243| 1258] 1321 Col tion of employees ... 896| 89 900 890 838] 80| 897 906
788 825| 790| 821| 822 824 835 881 ﬁﬁm-y . 598 595 599 5950 592] 593|" 60.1 610
402| 418 410 414 418 419 422] 441 2991 296§ 30.1] 295] 29.6] 206] 206 296
843] 848 849] 888 856 832 8L5] 867 67.1] 6s6] 69| 6931 664] 64.0]° 627 656
" 311 3331 324 339] 342 332] 318 309 249 259 2s58] 267] 268] 256|: 243 233
Instatlation support ! 250| 207} 236 .246] 216] 196 170 206 188) 151] 17.5] 180| 157 14a] 124 147
support2 s8] 821 84 91 871 774 13| 87 72| 65 68f 73 69 6t 57 68
Pcrsonnel support? 15| 18| te| 122f 116 11.6] 17| 124 82 80] st 86 80 77 79 83
of 38l 54 39| 43| 44y 57} 73] 15 a1l 55| 42| 46l a6l s8] 72f 72
vael of persons 4.2] 5.1 43 46 4.7 52 60 62 .9 44 4.0 40 4.1 4.5 50 52
Other ... 1 2 6 2 4 0 3 3 -1 2 5 2 3 o 2 2
Str 64] 63| 63| 62| 67 66] 57 51  SuClFeS i | 50] 47| 48] 47| 51| 49| 43| 38
MIBtary FACIHEES wuvoeusssomersosersesersases aid 33| a1 33| 4ol 39] 30l 25  Military facilities .memcrccmmcomseerosnn " 33| 271 30| 28] 30 29 22 18
Other 24 26| 23] 25| 271 26 27 26  Other 190 20f 18} 19| 21] 20, 21} 20
1. Includes utilities, rental payments, mai and repair, and pay to 1. Includes utilities, rental payments, maintenance and repair, and Payments 1. CoNLractors
to operate installations, ’ to operate installations. .
2. Includes depot and 1 services for weapons systems, other than research and devel- 2. Includes depot and 1 services for weapons systems..
opment. 3. Includ of foreign p 1, consulting, training; and education.
3. Includ pensation of foreign p 1, Ling, training, and ed
. Table 4.2.—Exports and Imports of Goods and Services in Constant
Table 4.1.—Foreign Transactions in the National Income and Product po P 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 1 I m{w r
v 1 i m | v r
: ) i [P ) R Exports of goods and services! .......... 5933| 6315 s116| 628.1) 620.1] 6305 647.2] 6480
_ Receipts from foreigners ! ........ 626.2] 672.8] 642.8] 6613 659. K Marehandice2 2008) 4239 4052l 4224] Mm184} 4210] 4338) 4414
Exports of goods and Services ! e 6262 6728 642.8] 661.3] 6597] 6727 697.4| 6945 Durable goods? . 2689| 2962 279.0] 292.8| 293.4| 2963| 302.3] 3038
Merch o i o’od " ;gg.g ;g.g %‘73.; ;gg.;. ggg.tz) gg%(s) ;ggi gég.z) Nondurable goods 1219 1277] 1262| 129.6] 1250] 124.6f 1314] 1376
b 129.2] 1354| 1309} 1353] 131.8] 1314] 1430 1477 Services! ... v 202.6] 207.6] 206.4| 2057 2017 209.51 213.4| 206.7
Servwes' 2563} 2749 264.1| 267.1) 2647 2793 2883 2838 Factor income 1051| 10221 1054] 10191 974 103.2) 10621 1053
Fm lm3 oy 1352] 1374] 137.6] 1347] 13051 139.6] 144.8| 1456 Other? ...uiiirsan 97.5] 1054 101.0] -1039] 104.3] 1064} 1072 1014
Other® oo | 1210] 1374 1265] 1324] 1342 1397) 1435] 1383  ymports of goods and servicess ... 6474 6683 659.4| 6635 6647 677.0f 6560 6410
Capital grants received by the United Merchandise2 499.3f 517.0] 5143] 517.8] 5152| 526.5] 508.4] 35017
SHBES () v of op of of 0y 03 0} O Durable 200052 ..ooerrmsmsivs 3029 3133| 3124] 3085| 3102 3175 317.0( 309.7
Payments to foreignerss ........... 6262} 672.8] 642.8] 66L3] 659.7| 672.7] 6974} 694.5 goods 19641 203.71 201.9] 2093] 2050] 209.0] 191L5{ 1921
Imports of goods and services® ..... 6723 7040| 678.1} 691.3] 6846 7141] 7262} 6810 1482] 14831 145.1| 1456] 1494 1505 147.6) 139.2
Ricrohandise? 4809| 5027 4880l 497.8) 484.1 5081 5209( 4849 7490 7031 716 693 729 706 681 648
Durable goods? . 309.6] 311.6| 3103] 306.3{ 307.6| 3165| 315.4( 3024 732] 780 735| 761 765 799 7955 745
Nondurabl 171.3] 1911| 177.6] 1910] 1765 191.6] 2055( 1825
Services® 191.4] 201.3] 190.1] 193.5| 200.5| 206.0] 2053} 196.1 1. See foomote S and the box on page 21.of the July 89 SURVEY OF CURRENT BUSINESS.
Factor it 9778 957 947 93.1§ 989] 9671 94.0| 90. 2. Estimates begmmng with the first quarter of 1986 exclude repairs and of equip which
Other” 9338| 1056] 954] 1004| 101.6] 1092| 1112} 1053  was reclassified 10 ¢ * services.
; " 3. Line 6 less line 13 equals rest-of-the-world product as shown in table 1.8.
Trans g 4 3l 102 -709
il i — 148 s3] st 49 il 3| Sal 733 4 Estimatcs besinning with the firse quater of 1986 exclude noninterst income of banks, which ws reclss
From g ) 134| 146 173 131] 189 170 92| 721 sified to “‘other services. .
s 5. Estimates beginning wnh the first quarter of 1986 cover many b prof 1} and hnical serv-
Interest paid by government to jces and i of servi and i
foreig: 360{ 388] 37.1) 3760 387 390 397} 391 pew sol;r;: data on m;'fel and passenm fares; cover foreign studems E:ndlmles in the Umted States, cover
ign investmen . X 6| -g2. 7] -78. 3 Tepairs income of
Net forcign investment . 968) 855 09| -81.6) —§29 987) 787 4 6. See i 7andtheboxcmpage21ofuzemlys‘,wmvsvopwmmsusmsss

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

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

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

4, Estimates beginning with the first quarter of 1986 exclude noninterest income of banks, which was reclas-
sified to “‘other’” services.

5. Estimates beginning wuh the first quaner of 1986 cover many busi and 1 serv-
ices and i of services and insurance services; incorporate
new source data on travel and passenger fares; cover foreign students’ exj ndltures in the United States; cover
repairs and af of and cover income of ba

6. See footnote 7 and the box on page 21 of the July 89 SURVEY or CURRF.N‘I‘ BUSINESS.

7. Estimates beginning with the first quarter of 1986 cover many b fessional, and 1 serv-
ices and i of services and insurance services; moo:porale
new source data on travel and passenger fares; cover U.S. students’ expenditures abroad; cover repairs and
alterations of equipment.

and

7. al:ishumnes beginning thh the first quarter of 1986 cover many busi serv-
ices services;

new source data on travel and passenger fares; cover U.S. students expendmn'cs abroad; cover repairs and
alterations of equipment.
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Table 4.3.—Merchandise Exports and Imports by Type of Product and
by End-Use Category

SURVEY OF CURRENT BUSINESS

June 1991

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

iBillions 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 i1t v I v 1 n il v Ir

Merchandise exports! 2 ........ 369.9| 397.9| 378.7| 394.2| 395.0| 393.5| 409.1| 4107 Merchandise exports® 2 . 390.8| 423.9| 405.2| 422.4| 418.4| 421.0] 433.8{ 4414
Foods, feeds, and beverages ..... 366! 354] 357 389 368 336f 325] 363 Foods, feeds; and beverages ... 358; 366] 372] 401] 369] 349] 347] 381
Industrial supplies and materials 96.0f 1024] 949| 1005 97.8} 1000| 111.1] 1102 Industrial supplies and materials .. 922 977 924 -97.2| 952| 959| 1026/ 1034
Durable goods 343] 360| 34| 356 350 358 374 360 Durable goods 3281 346 329] 3441 3411 342} 358) 340
goods 61.7} 664] 608 648] 6277 642 737 742 durable goods 5941 631 59.5] 628 6L1] 617¢ 668] 694
Capnal £00dS, EXCEPt AUIOS cweerrevrrarrevens 1380 153.5] 140.8| 1529} 154.2| 151.8] 15511 1550 Capital g0ods, €XCept AUIOS ...cccommrueeenenn 1764| 198.8] 1826 197.6f 196.11 198.1| 203.6f 208.8
347 36.3] 356] 347 385] 361] 359] 329 Autos 289] 29.6f 292 284 314] 294] 292 263
(‘ goods 354| 430| 380] 407 420| 437| 457 457 C goods 309] 366 331} 352| 358] 37.3] 383 379
Durable 200dS ...vicrineinesiseensesssnnsnns 19.1 231 205] 223] 225] 241 233] 239 Durable g00dS ...uirvenmsissnsmssnsissaessas 176] 209 189 204{ 203} 220{ 210| 213
di s 16.3 199 175 184} 195} 195 224} 219 Nondurable goods 134 15.7 14.2 1481 155 154] 172 167
Other* 2 2931 274} 337 265 2577 283| 288] 305 Other!? 265 244 3071 239 230 253 254] 269
Durable goods‘ 3 essserunissssreassssasionss 14.6] 13.7] 169] 133] 129] 142] 144] 153 Durable goods! 3 .......cciimerceonsissnns 13.3 122 154 120 1L5) 1277 127 134
goods? 146f 13.7; 169} 133] 129] 142| 144) 153 Nondurable goods? 13.3] 122 1s54] 120] 115] 127 127 134
Merchandise imports® 480.9] 502.7| 488.0| 497.8| 484.1| 508.1] 520.9| 4849 Merchandise imports! 499.3| 517.0| 514.3] 517.8] 515.2| 526.5| 5084} 50L7
Foods, fceds. and bel;lderagps 25.1] 265{ 25.0f 27871 268{ 2551 260} 255 Foods, feeds, and b:nvderagcs - 239| 24.8] 249} 264] 256 235 237 236
ludi 7831 768] 7697 766] 767 77.1] 768 733 luding petrol 723 725 7271 722 7231 7301 726 682
423] 385 410] 389] 386] 385] 379] 352 Durable goods ... 39.2| 37.1} 392f 379] 370 368| 366] 340
360 383] 358 377] 3811 386 389] 381 Nondurable good 331 354 33.5] 343] 352{ 362| 360 342
509 6231 533] 624] 487} 62.8] 753] 561 P and prod 93.8] 955 95.0| 100.8; 969| 1009 83.3| 87.8
113.1] 11721 1165F 1157] 1156 1167| 121.0{ 1200 Capital goods, except autos .. - 143.7] 156.4] 15491 1533 154.3] 156.1] 161.7| 1658
86.0] 862 830 839 849] 904| 856{ 8L6 Autos 63.8] 63.3] 610] 618] 633] 668] 616] 577
102.8] 1050 1064 1034f 1033 1062 107.1] 1007 C goods 81.5] 8L1| 835 804 798 822f 819 766

558 553 S564| -543] 544] 561 564 517 Durable goods ... 46.11 44.8| 462| 44.0f 440| 458{ 453F 411
470f 4977 S00{ -49.1] 490} 501| S507F 490 Nondurabl 354| 363| 373 363| 357 364] .366| 355

Other! 247 287} 269 28.1| 281] '294| 292{ 27.7 Other! 204] 234| 223| 230{ 231]| 240} 236] 221
Durable goods! * .. 1241 1440 134] 1401 140{ 1471 146} 138  Durable goods! 3 .. " 102] 11.7] 111 1.5 115 120 11.8] 110
Nondurable goods® 124] 144 134] 140| 140 147} 146] 138  Nondurable goods? 102 17| 1| s 1s| 1200 11.8] 110

Addenda: Addenda:

Exports of agricultural products® ... 4150 404 409 438] 41.3| 3890 374] 393  Expors of agricultural products* ... 396( 40| 408) 434{ 3950 386] 383 395
Exports of nonagricultural pmducls .« | 3285) 357.6| 337.8] 3504| 353.7| 3545| 37L7| 3713  Exports of nonagricultural products ... | 3512 383.8| 364.3] 379.0] 378.5| 3824] 3953] 4019
Tmports of nonpetroleum products ... 4300] 4404| 43471 4354] 4355| 4453] 4456) 4288 fmponts of nonpetroleum products .. 4055 421.5| 4193 417.1] 4183] 4255| 4251 4140
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 alierations of which

was reclassified to sérvices other than factor income.

2. Bcgmmng with 1987, reexporis—thar is, exports of foreign handise—are assigned to end catego-
ries in the same manfier as exports of domestic merchandise. For earlier periods, all reexports are included
in the “‘other™ categories.

3. Because no data are available to diswribute 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.

NoOTE—Beginning with 1985, the definitions of the end-use categories have been cl d. For a d

was reclassified to services other than factor income.
2.B g with 1987, that is, exports of foreign merchandise—are assigned to end-use catego-
ries in the same manner as expons 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.

of the new definitions, see the technical notes in “U.S. Intemauonal ‘Transactions, First Quarter 1988, SUR-
VEY OF CURRENT BUSINESS 68 (June 1988): 34-39 and 57.

NoTE B! with 1985, the definitions of the end-use i e been ch d. For a descri
of the new definitions, see the technical notes in ‘“U.S. International Transacuons, First Quarter 1988,” SUR-
VEY OF 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 1 1§ il v r
Gross saving 691.5| 637.3] 674.8] 664.8] 679.3] 6659 619.2] 697.1
Gross private saving . 779.3| 7879 7864| 795.0| 8067 772.2| 777.8| 7939
Personal saving ... 171.8| 180.1] 174.1| 19L3} 195.1] 1665} 167.5| 168.7
Undistributed corporate profits with
inventory valuation and capital
i j 5301 3221 398 367] 405] 265 2521 336
Undistributed profits - ... 49.11 387 386] 368] 332f 443] 4047 290
I y valuati dj =21.7] ~114| -14.5] =114 =5| -19.8] ~-13.8 8.1
Capital consumption adjustment ..... 255 49] 156 113 17 20| -14] =35
Corporate capital consumption
allowances with capital
ption adj 346.4] 363.0{ 356.5] 356.7] 359.7f 365.5} 370.3] 375.6
N P capital
allowances with capital
pti dj 208.0] 212.6] 2160]| 2103} 211.4] 213.8} 214.8] 216.0
Wage accruals less disbursements ...... 0 0 0 0 0 0 0
Government surplus or deficit (1),
national income and product
—87 8 |-130,6 |-111.6 1-130.2 |-127.3 |-106.4 -158.6 | -96.8
Federal -166.0] -150.1| —168.3] ~166.0] —145.7] —184.3] -126.9
State and local . 354] 385F 381 386] 393] 257 300
Capital grants received by the United
States (net) .. 0 0 0 0 0 0 0 0
Gross investment 674.4| 655.6( 671.8] 665.6] 676.1| 661.0] 619.6] 7053
Gross private domestic investment .. 7712) 7410} 7627| 7472 7590| 759.7| 698.3| 660.0
Net foreign investment ... -96.8{ -85.5{ —90.9] -81.6f -82.9| -98.7} -78.7{ 453
Statistical discrepancy -170| -17] -30] | 32| -9 4] s2
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Table 5.8.—Change in Business Inventories by Industry Table 5.9.—Change in Business Inventories by Industry in Constant
[Billions of doliars) Dollars
{Billions of 1982 dollars)
Seasonally adjusted at annual rates | Seasonally adjusted at annual rates
1989 | 1990 § 1989 1990 1991 1989 | 1990 | 1989 1950 1991
v I I m v | r v I n m v I
Change in business inventories 283| -50| 250 —ll.ﬁ 134 9.0{ -30.8] -34.2 Change in business inventories 238 -36] 189 -22 95 4.7 -264{ -250
Farm 5.0 2.4 9 53 5 2.2 1.5] 29 Fam 50 1.5 3.6 6.0] =21 0 2.1 3.1
Nonf? o 233 -74} 2411 -170] 130 6.8 -324| -37.1 Nonfarm 187} 5.1 153} -82] 116 47| -28.5] -28.1
Change in book value 519 160 438 -13] 141} s39l as| 22 0
I y valuation adj -286] -234| -197] -157| -11] -a70] -208] 15.1 38 -39 571 L7l -26] 37 -183) -3
o 3 42| -39 =5 =29] =43 29| -11.31 -84
anufucturing . gg jg —5.:1% 3.‘3‘ j.g g: -%(2);1 ;‘3)5; Ni bl -4 0 -5.2| 47 17 8] =70 71
urable . . y Ay -3, 4] ~12.8] -10. ;
Nongurat good: -4 -2| -s4 3.6 1.4 20 =79 6.5 Wholesale irade ... 13 24 2.0 20 2.9 L5 3.2 3.0
Durable goods 23 19 20 20 0 4.9 7 28
‘Wholesale trade ... 23 2.2 5.9 ~4 32 1.8 4.0 24 goods ~1.0 S5 0 a2 29] -34 2.6 2
Durable goodzod z.g z.% §.7 X g 3‘1 g; {% z.g Merohant wholecal I P Y R A o ssl o
bl - - 2| - Y =3, - . g . =1 v o 2 2
moncurpe gools 2a] 22] 38l 24| 2] s4 16| 3
h 3.1 18| 10.8] -2.6 19 11 6.7 5.1 0 -6 3.8 -32 14} 438 4.2 25
Durable 200dS ....uissisissassonns 2.8 2.6 4.8 2.1 0 6.1 22! 38
Nondurable good 3 -8 60| -471 19} -s0] 46 12 -1% § -f; 3~} l.; -g —2.3 -3.2
\ hant wholesal -8 a4 s 23] 3] 7 27 -26 -0} 11| -8 32 15 14 16 23
"'é -4 '%é §'§ 1'2 i = "3 69| -66 122 256 7.6 8| 03 247
- 8 -2 . a o -7 -1 X 2| =25 g t .3 24
- 19 -63 5.8. =205 54 24| -124] =213
81 =791 14.6f -30.8 9.2 8] -10.8] -29.7 24| -6.7] 73|° ~22.6 2.8 32| ~104] -176
22{ =75 69| =24.6, 6.5 3.0] -14.8] -257 -5 S| -15 2.1 2.6 -8 20 =37
28| =81 8.6] =269 34 38| -126| -21.3 5.0 -3 641" ~5.1 22| ~15 3.1} -34
-6 6] -18 24 3.1 -9] -22| -43
59 ~4 77l 62 271 2.1 40| -41 Other 6.8 3.0 697 137 371 -13] =41] <50
Durable goods ... 151 ~12 30 38| -14] -19) ~50] -7.8
Other 7.9 3.0 89| 139 41 -12] 49| -63 durabl 5.3 4.1 3.9 9.9 5.1 6 9 2.8
Durable 2008 ....ccouumemmvenmsssssessisssnas 18] 14 3.6 45| -17} 23] -60] -94
Nondurable goods 6.2 43 5.4] 94 58 11 1.1 3.1
1. The i i dj (IVA) shown in this table differs from the IVA that adjusts business
incomes, The lVA in thls table reflects the mix of methods. (first-in, first-out; last-in, first-out; etc.) underlying
book value inventories derived primarily from Census Bureau statistics. This mix differs from that underlying
business income derived primarily from Internal Revenue Service statistics. . . : .
Table 5.11.—Inventories and-Final Sales of Business by Industry in
Table 5.10.—Inventories and Final Sales of Business by Industry Constant Dollars '
[Biilions of dollars] [Billions of 1982 dollars}
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1989 1990 1991 1989 | 1990 1991
v i )i Jird v Ir w 1 i i) v r
I fes? 1,050.8] 1,049.4 1,649.3] 1,070.1 1,061.1] 1,046.2 I fes! 909.1| oose| otrol 9121| sos9| 8903
Farm 779 794 794§ 77.3] 761| 794 Fam 69.0] 705 700 700 709f 713
N 4 9729] 9700 970.2f 992.8 935.0{ 966.8 840.2¢ 838.11 841.0] 842.2] 835.1) 828.0
Durable goods 567.1] 563.3| 562.0f 3567.6| 559.9] 549.4 Durable goods 482.7¢ 478.3| 478.21 480.3) 47331 4646
Nondurable goods 405.8; 406.7] 408.2| 4252| 4251 4174 Nondurable goods 3574 359.8; 362.8{ 361.5{ 361.8f 3634
Manufacturing 382,71 382.5] 377.8| 390.2] 3835 377.5 M ing 333.6]. 334.0] 333.4] 334.3) 329.7) 3294
Durable goods . 25541 255.4) 252.5| 2553] 251.6] 248.5 Durable goods 21971 219.0) 217.9} 218.6] 215.8) 213.7
Nondurable goods 1273 127.1] 1254] 1348] 1319] 1289 Nondurable goods 1139} 1150] 115.5] 1157] 1139] 1157
Wholesale trade 226.6] 227.3| 2282| 2332 2340{ 2334 Wholesale trade 193.7] 1942] 19491 1953 196.1] 196.8
Durable goods 1460] 1470] 147.1] 1492 1500f 1510 Durable goods 123.1] 123.6} 123.6] 12481 1250 1257
Nondurable goods 80.6] 804| 8L.1| 840] 841 824 Nondurable goods 706 706 714 705 711 712
Merch holesal 198.8] 199.2[ 200.2] 203.0f 205.0| 206.1 Merch holesal 168.7] 168.4| 168.7] 16891 1703] 171.8
Durable goods 1295] 1304} 13077 1329] 1339| 1352 Durable goods 10901 109.5] 109.5] 1108 11127 1121
Nondurable goods 69.3] 688f 6951 7011 7Ll 710 Nondurable goods 5971 589] 593] 581 5947 597
N hant wholesal 278) 281] 280 302 20af 273 N hant wholesal 2501 258) 262 264) 258 250
Durable goods 16.5 16.5 164 16.3 16.1 158 Durable goods 14.1 14.0, 14.1 14.0) 13.7 13.6
Nondurable goods 113 11.6) 116 13.9] 13.0] 115 Nondurable g 10.9 117 121 124) 120 115
Retail trade 2380| 231.6} 2345 237.0f 2354 2283 Retail trade 199.3] 1929 194.8] 1950 192.7{ 1865
Durable goods 119.8] 113.8] 115.6; 1169f 113.8] 107.5 Durable goods 101.5) 964] 97.8] 984} 953] 899
A i 63.0| 5611 5721 585{ 5571 S04 A i 528] 472§ 479 4871 461t 417
Other 56.8] 57.6] 5851 584 580| 571 Other 4871 4921 499] 4971 492f 483
Nondurable goods 1182 117.8] 1189{ 120.1] 121.6] 1208 Nondurable goods 977} 965] 97.0{ 96.6f 97. 96.5
Other 1256 128.6] 129.6] 132.5] 132.1] 127.6 Other 113.6f 117.0] 117.9] 117.6] 1166 1153
Final sales? 371.5; 380.3 .3 5| 390.2f 3911 Final sales? 29551 298.5| 298.1| 298.8] 2994 2965
Final sales of goods and structures? ............... | 2097} 2163| 216.3| 218.0| 217.9; 2157 Final sales of goods and structures? ..........o.v.. 1812) 184.1| 182.8| 183.2) 183.3| 1797
Ratio of inventories to final sales Ratio of inventories to final sales
Inventories to final sales 283 276] 274 276 272| 267 Inventories to final sales 3.08| 304 306/ 3.05] 303} 3.03
Nonfarm inventories to final sales ... 262f 255 2.53| 256] 252 247 Nonfarm inventories to final sales .. 2.84| 2811 2.82] 282 279} 279
Nonfarm inventories to final sales of goods and strucmns 4.64] 448 449 455! 452 448 Nonfarm inventories to final sales of g 4,64] 455 4.60] 460 4.56) 4.61

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

2.Q y totals at hly rates. i 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. Quarm -to-quarter changes calculated from this table are at

quarterly rates, wh the dollar change in b
al rates.
2. O ly totals at thly rates.

and institutions, government, and rest of the world, and includes a small amount of final sales by farms.

of GNP is stated at annu-

final sales equals final sales less gross product of households
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Table 5.12.—Fixed Investment by Type

June 1991

Table 5.13.—Fixed Investment by Type in Constant Dollars

[Billions of doilars] {Billions of 1982 dollars]
Secasonally adjusted at annual rates Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 H m | 1w r v 1 | o m | v r
Fixed 742.9) 746.1] 7377 7589] 7456] 750.7] 7292} 6941 Fixedi 693.1] 6923 6902 702.9] 6912] 692.3 6827 6486
Nonresidenti 511.9) 524.1) 5118 5231 5165 532.8] 52400 5036 N tial 506.1| 5154| 5084| 514.6] 5084 5193] 5194| 49638
1462| 1470 1479| 1488] 1472] 1498 1421] 1395 Str 1224] 1209| 1233} 1238 1209] 1224] 1164| 1137
Nonlesidenﬁal buildings,
arm 1043| 1035 1045 1049] 1046| 1061 983] 956 farm 81.2] 786 s06| 802{ 7971 802] 741 T19
PUBNC UHHHES wuvvreresenssersressernn 257| 258 249 254] 258 259 259 261 Public UHEHES ocunucssrersesons 21.3] 206f 202 205] 207) 207| 205 205
Mining exploration, shafs, and Mining explumnun, shafts, and
wells .. o] ng| 120 124) 109 1| 120f 119 wells . 157 168f 177] 182] 158] 165 170| 166"
Other ..... 51| 61 57 61} so| 62| e60f 59 Other . R 41| 48] 46] 49| a7 50| 48 47
Pr durable 3657 377.1| 364.7] 374.3| 3693| 383.0| 3819 3641 Producers’ durable equi .. § 3837 3946 3854] 3908] 387.5] 397.0| 4031 3831
Information processing and Information pmcessmg ‘and
related equipment . 1160[ 1202{ 1182 1204} 1186] 119.1] 122.8] 1208 refated eGUIPMENt vvnrvnrers 1790 1913] 1860| 188.4] 188.1] 1879 2009| 1968
Industrial equipment . 931} 924] 938] 951] 906| 913] 926] 834 I 749] 714| 746| 744] 706] 703 703 660
Transportation and related Transponmion and related
uip 762) 832] 7071 719] 794 91L7] 840| s04 quip 638] 6731 582 633| 644] 745 670 623
OHHET cevovercsrrersserrenmenenes | 804]  812]  820] 809] 8070 308] 824 745 OMBET ccserrsssirnssesesen 66.1] 646] 665 647 645) 642 649) 580
Resi 231.0| 2220 2259| 2359] 2201] 2179 2052 1905 Residential . 1870] 176.8] 18Ls| 188.3| 182.8] 1730] 1633 1518
Single-family structures 1167 1io| 1138 1226] 1151] 107.4] 9.1} 8.6 Single-fami 93.5| 87.6f 906 969f 91.1] 842 782 693
Multifamily structures 233| 201| 216] 208f 2091 196 191 177 Multifamily structures 187] 159 172 164] 166l 154] 151f 140
Other . 909 909 905 924} 931 99| 870 852 Other ... 748| 734] 740 750] 52| 734] 700 685
Table 6.3B.—National Income Without Capital Consumption Adjustment Table 6.18B.-~-Corporate Profits by Industry
by Industry [Billions of dollars)
[Bilkions of doliars]
Seasonally adjusted at annual rates
Seasonally adjusted at annual rates 1989 | 1990 | 1989 1990 1991
1989 | 1990 | 1989 1990 =1 1991 vltluolmlw/|r
v I I m | iv r
Corploratge proi:t: v;iiglinventory |
National income without valuation and capitat consumption
capital consumption » gj 311.6) 298.3} 290.9] 296.8} 306.6 300.7) 288.9| 286.2
g 4,228.5) 4,445.8 4,287.6| 4,371.0| 4,435:4] 4,483.2| 4,493.8 4,4922  Domestic industries 260.7) 241.4] 234.0} 2439| 257.6| 243.1] 220.8| 218.0
b ic industries 4,404.1| 4,244.8( 4,329.3 4,403.8] 4,440.4 4,443.0| 44374 Financial .... 197 21.8] 103] 193) 2181 243| 217| 256
" Private industries ... - 3,755.7| 3,625.9] 3,694.9| 3,758.8| 3,788.3] 3,781.0 3,758.9 2410 219.5| 223.8) 224.5( 2358} 218.8) 199.1] 192.4
Agculare, foresn'y.andﬁshenes 1010 1034] 987| 1110] 1045] 960] 1021| 1023 Restof the world 509| 5691 569 5291 489| 5.6 68.0| 682
Mmlng 364] 422| 374| 393F 404] 412 4801 458 tepmftsmthmventory
225.1) 225.1} 227.8| 232.1| 2277 0] 2156| 2062 valuation 8djUSHIENt .......weeeroenes | 286.1| 29331 2753| 285.5] 298.8| 298.7] 290.3| 289.7
Manuf: t .ozd ;:g}g gg?g Zggg ;sg‘pg g;?g ﬁ},ﬁ} m.g Z'/Bg.z Domestic industries 235.2| 236.4| 218.4] 232.6] 249.9| 241.1| 222.3] 2214
Nondurable goods F 1 154] 1871 69] 161] 182 21.7| 188 225
o 3382) 34501 3356) 3358) 3484|3501 3456) 343.1 Federal Reserve banks ... 207 2150 20.8f 208} 211 226] 21.7| 212
'l‘rgrnsponatioqandpublw utilities .. gg% ?ﬁ.g gg.g ﬁg«g 3}23 ?%g m_s, ﬁ;g Other 52| -28] -139] -47| -29] ~-8| -29; 13
Communicati g74] o928 308 11 1919 33’5 046! 95.1 Nonfinancial 219.8] 217.7] 2115} 216.5] 231.7| 219.3] 203.4 1989
Electric, gas, and sanitary Mannf
services . 902] 920 ss4| oos| o1z 33| 921| o3 s 9.1y 885) 83.7) 90.1| 1008 912} 731} 671
Wholesale trade 14| 2617] 2558| 2565| 2604| 2637| 2660| 2636 R ciod ety S I e B v B B
Retail trade .1 360.1) 377.1) 3663) 3724| 38L5| 3772 377.3| 3813 ) 4 : v v ' Y
F metal p 67| 49| 46 64| 60| 48 24] 20
Finance, |nsmanee,andrealesme 613.8] 647.5;1 621.6f 630.6] 643.6] 658.5; 657.3] 651.9 Mach ecem tectrical 471 67l sat 13t 191 63| 52| ss8
SEIVICES wvunvessrssrrmssssrsresnsssssssssssssirn 883.0] 9634) 9100 929.6| 952.5| 9794] 992.2|1,002.5 3:0",‘: ’“aem,:g“i‘ equipment .. Zg gg gg gg _Zg gg 1‘:% 123
tor p -19f -70| -5.8] -7. 3| —5.4] ~11.2] -
G'Z,m;‘“" """"'""‘"t oo6o] e84 6189| 63a4] easo| esz0] esz0l 6785 Other 139 156| 126| 174 167} 143] 143 13
Nondurabl s00| s7.7| s3s| s27| e13| e09| ss8| 550
Rest of the world . 316 417) 428 dls| 36| 429 S08) S48 Food and bindred produets —o 140 142| 124| 109| 153 157 148 171
Chemicals and allied prod 217| 213| 20a| 219] 227] 221 186] 162
F and coal p 3| 43| - T10] 37f 371 87| 105
Other 231y 179] 211} 189] 196] 19.4] 138 111
Transportation and public utilities .. 436] 46| 402] 41.5] 4191 28| 402 419
Wholesale and retail trade 387] 415 419] 302| 444] 39.5] 428 462
Other a1.4] 459 457] 457| 44.6] 459] 474 437
Rest of the world 509| 569 Se9| s29| 489] 57.6] 680| 682
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Table 7.2.-~Fixed-Weighted Price Indexes for Gross National Product

1982 Weights by Major Type of Product, 1982 Weights
[Index numbers, 1982=100) e merne {Index numbers, 1982=100)
Seasonally adjusted Seasonally adjusted
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
v 1 i1 m v Ir v I I juis v Ir
Gross national product 1295} 135.4] 131.2] 133.3| 134.6f 136.0f 137.5 1393 Gross national prod 129.5] 135.4| 131.2| 1333 134.6| 136.0| 137.5] 1393
Personal consumption expenditures ............. 131.6] 138.4] 133.7| 136.1| 137.1] 139.1} 141.5| 1426 Final sales ... 120.3] 135.2] 131.1] 1332] 134.4] 135.8] 137.4] 139.1
Durable goods 1143} 1168] 11521 116.4] 1165| 116.7] 117.4] 1187 Change in U JRTUIIIN JORRVIORS JURSIOI DU B9 ensarssesf sssarranes
;'mf ble goods }ﬁg 113%'3 ]1422; }ig; }ig.g ﬁgg }gﬁ }gg.g Goods 1199] 125.8| 121.3] 123.9{ 128.1] 126.1] 127.7| 129.2
oes - 5 Honnt Mt fd aiiad It Ml it Final sales 1197 125.5] 1211 1237] 1248 1259 127.5] 1289
Gross private domestic investment JRVSION BRSO RSIIN RSN (SN ¥ Change in crsvnens] sessssanns cusnenne] sssosnsaned srnsonion
Fixed investme 150 118.1] 1161} 117.3} 117.6| 1184} 119.2] 120.1 Durable goods 110.8§ 114.2] 1120 113.4] 1139] 1142 115.1| 1164
NONFESIERHAL srcrmrvrerrsrsmesssssspsrssscoe X . . X . . . Final sales 1109] 1142 112.1] 1135| 1139] 1143| 115.1] 1163
Change in t ies arnsssssen] sassnnsas] snssssone| srssssnsss | arssssssne] sorssesens] osenn
Producers’ durable equip o
Residential goods 1260
Change in b i Final sales 125.8] 133.3 7.5
(WNet exports of goods and services g in bust - )y i ’
- N : Services 143.0| 146.6| 1453} 144.1] 1457 147.4| 149.2] 1515
lmxm Str 117.3| 119.5| 118.0] 118.9] 119.2{ 1199} 120.2] 1206
Government purchases of goods and services ... A
Federal . e 1%3 127.3 13.3 152.2 1?&5) 1%;2 13% g%; Table 7.3.—Fixed-Weighted Price Indexes for Relation of Gross National
National defense 121.8] 127.1] 122.3] 125.6f 1 127.3] 129. X : .
ons 1239] 1976 1259] 1766] 1376| 1280| 1383} 1312 Product; Gross Domestic Purchases, and Final Sales to. Domestic Purchas
State and local 136.7| 143.3] 138.9] 140.8{ 142.1| 144.0| 146.3} 1474 ers, 1982 We ights
Addenda: [Index numbers, 1982=100]
Final sales 1293 1352| 131.1] 133.2] 134.4] 135.8] 137.4] 139.1 -
Foea commtn ot oo | Al Ml g ) A 13 ) 2 e
consumption ex| itures, o 4 . N . g S
Other personal ption expenditures - 136.4] 1427 1387 1403] 141.9| 1436| 145.1] 147.1 1989 (1990 | 1989 1990 1991
NOTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1. vjrjojmjwv | r
Gruss national prod 129.5) 1354] 131.2] 133.3] 134.6] 136.0] 1375} 1393
Less: Exports of goods and services 114.4] 117.4] 1144| 1159 116.7| 117.6] 1190} 1200
Plus: Imports of goods and services . 109.5| 1139] 109.9] 112.3| 110.0] 1136 120.1[ 1164
Equals: Gross domestic purchases! 129.1] 135.2| 130.9] 133,1] 134.1| 135.7| 137.8] 139.1
Less: Change in busi i jes avessaens | sssansoana] cunesnnion | sossarenns | crerssenne]
Equals: Final sales to domestic purchasers? ..., 129.0] 1350 1307] 132.9] 133.9| 135.5| 137.6] 1389

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 ch

lected items in this table are shown in table 8.1.

ges from preceding period for
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Table 7.4.—Implicit Price Deflators for Gross National Product
[Index numbers, 1982=100]

SURVEY OF CURRENT BUSINESS June 1991

Seasonally adjusted
1989 1990

I I m
Gross national product 126.3, 129.5] 131.0| 132.2
Personal consumption expenditures ............coo.... 129.9 134.0| 135.2| 137.0
Durable goods 1109 1125 112.1| 1123
Nondurable goods 122.3, 128.3] 12943 131.5
Services 141.0 145.1| 146.6] 148.5
Gross private domestic iNVESIMENt .......covvcuenser. forvsesssss | asssssssns| asessssned soncssvass | sorerssese] sarsssures
Fixed i 107.2 108.0] 107.9¢ 1084
N ial 101.2 101.6] 101.6] 102.6|
S 119.5 120.2] 121.8§ 1224
Prod * durable equip 95,3 958] 953! 96.5
Residential 123.5 125.3] 1253} 126.0
Change in busi i HES sevrvennesvnsnsssnsssasens. Jrassssssse] sossssesss| sessessene] snssssrnne] o
Net exports of Z00US aNd SErVICES .......umresree [orrcorerne] cesvsranse] sernsorees] sovsassens] «
Exports 105.5 105.3| 106.4{ 106.7
Imports 103.8 104.2] 103.0{ 105.5
Government purchases of goods and services ... | 128.5 132.5] 132.5 134.0
Federal 1194 123.3] 122.0] 123.0
National defense 117.5 120.8§ 120.7| 121.1
Nondefe 125.8 31.5] 125.6] 1289
State and local 135.1 138.9] 140.1] 142.0

NoOTE.~—Percent changes from preceding period for

1

Table 7.5.—Implicit Price Deflators for Gross National Product by Major
Type of Product
[Index numbers, 1982=100}

d items in this table are shown in table 8.1.

Table 7.7.—Implicit Price Deflators for the Relation of Gross National
Product, Net National Product, and National Income
[Index numbers, 1982=100]

Seasonally adjusted
1989 | 1990 | 1989 1990 1991
v 1 u m | Iv r

Gross national p 1263] 1315 128.0] 1295 131.0] 132.2| 133.1| 1348
Less: Capital confpmpﬁon allowances with capital

P J!

109.6] 110.8] 110.1} 110.6] 110.6] 1109] 111.0| 111.3

Equals: Net national product 128.6| 134.4] 130.5| 132.2) 133.9] 135.3{ 136.3| 1382
Less: Indirect business tax and nontax lability
plus busii transfer p less subsidi -
plus current surplus of government enterprises . | 132.0] 141.8] 134.8} 136.8] 139.6| 145.4] 145.6| 153.4
Statistical discrepancy 1242} 1290] 125.8] 127.1] 128.6] 129.8| 130.4| 1319
Equals: Nati income 1283} 133.7| 130.1] 13L.7| 133.3] 134.3| 1354| 136.7

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

Gross national prod 126.3| 131L.5| 128.0{ 129.5| 131.0] 132.2| 133.1| 1348
Less: Net exports of g00ds and SErvices .. Fuiivesss| worrssssed ovcsrvene] corsninins | svsveoecne| vorernenea] verereens] vornennne
Exports 105.5 106.4] 106.7{ 107.8 107.2
Imports 103.8 103.0] 105.5] 110.7{ 106.3
Equals: Gross ic purchases 1258 130.2{ 131.8] 133.5§ 134.7
Plus: Command-basis net exports of goods and
SEIVICES wunnrrrmrssrsresessssnssssnsssssnsssssessssssssissssnsnsnss [ssssssesens] sosesnscs | sosersrsss | avseorenss JREVSY RO PR DR
C d-basis exports 103.8] 105.8]-102.8| 104.2{ 103.0] 105.5| 110.7| 106.2
Imports . 103.8| 105.8| 102.8] 104.2} 103.0| 105.5| 110.7| 106.3

Gross nati product

1263
Final sales 126.3]
Change in busi
Goods
Final sales 113.2]
Change in busi i je
Durable goods 999
Final sales 9.7
Change in busi i et
Nondurable goods 126.5
Final sales 126.6
Change in busi i ies
Services 1394
Structures 1226

1240

NOTE.—Percent

1

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

from ding period for

d items in this table are shown in table 8.1.

Gross nati product
Gross ic product

Nonfm less housing ...

Household:
Private hold

P

G

Federal
State and 10Cal ...ormisicnnermsnsissssssssssinsssscsss

Rest of the world
Addendum:
Gross domestic business product less housing ..

126.3

129.5
129.5
127.1

1271
1425
1449

146.3
139.0
149.9

1322

NoTte.—Percent ch

ges from ding period for

d items in this table are shown in table 8.1.

: Command-basis gross national product § 126.0| 131.3] 127.6| 129.3; 130.4] 132.0 133.6] 134.6

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

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

Personal consumption expenditures ........ 131.6] 138.4] 133.7] 136.1} 137.1] 139.1] 141.5| 142.6
goods 114.3] 116.8 115.2| 1164} 116.5| 116.7| 117.4| 118.7

Motor vehicles and parts 118.7] 120.1} 119.3] 120.2} 119.6{ 119.7| 120.7] 122.6
Fumiture and household equi 104.9| 106.6] 105.8] 106.3| 1064} 106.7| 106.9] 107.3
Other - 123.5| 130.3{ 125.1] 128.4| 130.4] 130.8] 131.7| 1333
N goods 123.9] 132.3] 125.7| 129.7| 130.3} 132.8| 136.4] 136.6
Food 129.2§ 137.1] 131.4] 135.8| 136.1f 137.5| 139.2] 141.3
Clothing and shoes .. | 118.5} 123.6] 119.2] 122.3} 124.2| 123.8) 124.0| 127.8
Gasoline and oil ... . | 868} 990| 857| 905} 900| 99.7} 115.6| 1009
Other nondurable goods 135.5] 145.6] 139.0] 142.1| 143.2§ 146,3] 150.8{ 151.8
Fuel oil and €0al .w.nrvusessississsssssmsasssensaseres 80.4| 97.7f 844| 956| 8551 93.7| 116.1] 100.8
Other 142.9] 152.0] 146.3} 148.3| 150.8] 153.4} 155.4] 158.4
Services 141.7| 148.4] 144,2| 145.7| 147.3] 149.3{ 1511 153.0
Housi 142.9| 150.4| 145.9| 147.2| 148.9] 152.1} 153.3| 154.7
Household operati 122.6| 124.9] 123.6] 125.0| 124.7] 123.9§ 126.04 128.7
Electricity and gas 115.7] 117.6] 117.2| 118.4] 117.3] 1157} 119.0] 122.1
Other 129.7| 132.4] 130.2] 131.8] 132.,3] 132.3| 133.2 135.6
portati 131.9] 137.7] 132.7] 135.2] 136.8] 138.0] 140.7| 145.4

Medical care 153.4| 162.5] 157.2| 158.9] 161.1] 163.7] 166.4| 168.8
Other 143.5| 149.7| 145.7| 147.1| 148.9] 150.7] 152.2| 153.2

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 .......virireincennn 114.4| 1174] 1144] 1159| 116.7] 117.6] 119.0] 120.0
Merchandi 106.2| 107.3| 105.4| 106.4| 106.8| 107.0| 108.5| 108.6
Durable goods .. . | 107.0] 109.3] 107.6] 108.5| 109.0] 109.4] 110.0] 1109
Nondurable goods 105.2| 104.6] 102.4] 103.4| 104.3] 103.9] 106.5] 105.5
Services 126.1] 132.0] 127.6] 129.6] 131.0] 132.9} 134.3} 136.5
FACtOT iNCOME wverrrversersrsnsssrrasaseossansssnarsssssacsse 129.5| 135.3] 131.4] 133.0] 134.7] 136.2§ 137.1] 139.1
Other 120.1] 126.1} 120.8] 123.6 124.5] 126.9] 129.3| 132.0
Imports of goods and Services .....coeeecsimecsrens 109.5| 113.9] 109.9] 112.3| 1100} 113.6] 120.1] 1164
Merchandi 103.1% 106.2§ 102.6| 105.1] 101.7 105.5] 113.6] 108.0
Durable goods ... . | 1200f 121.0§ 119.6} 120.4| 120.0] 120.7| 122.5] 123.9
Nondurable goods 85.1] 91.3] 852] 89.5| 83.5| 89.9] 1043} 91.7
Services 129.6| 136.4] 131.2] 133.6] 134.7] 137.6] 139.5] 141.2
Fagtor iNCOME ummmmmmssssmrssmsesssmessssmenmnnannee | 128.7] 134.4] 130.6] 132.2] 133.9] 135.4] 136.3] 138.3

Other 130.4] 137.9| 131.7] 134.6] 135.3| 139.4| 142.0| 143.5
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Table 7.15.—Fixed-Weighted Price Indexes for Merchandise Exports and

Imports by Type of Product and by End-Use Category, 1982 Weights

{Index numbers, 1982=100]
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Table 7.16.—Fixed-Weighted Price Indexes for Government Purchases
of Goods and Services by Type, 1982 Weights

[Index numbers, 1982=100]

Seasonally adjusted Seasonally adjusted

1989 {.1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
w1 |n{m|w|r |1 |nx|m|wvj|r
Merchandise exports 106.2| 107.3| 105.4| 106.4| 106.8] 107.0] 108.5| 108.6 Government purchases of goods and 130l 13650 1321 1304 1355] 1570] 1390] 1407
Foods, feeds, and beverag 1020| 967| 960| 970| 99.6] 963| 938| 954 services ‘ -
Industrial supplies and MALELAS .vcoumrecsmrerne | 104.0] 104.8| 102,61 103.3| 102.7] 104.2| 108.7] 1067  Federal 122.4] 127.3 123.0] 125.8| 126.5| 127.5| 129.2] 1315
?.“"‘,"lﬂg?"gs : 10431 10401 10347 103.7( 10281 1048 10851 1060 National defense 1218 122.1| 1223 125.6| 1260 127.2| 1296} 1317
Capital OOGS, CXCEDL BUIOS. <o cmemnremn 1047} 1077} 1055} 1069 107.5( 1077 108.4} 1090 ol 1100] 1ai4] 1101 1L 0f 12061 1113) 1128} 1224
Autos 120.1] 1225} 122.0 121.9] 122.5| 122.6] 123.0} 125.1 d 3 : - . : : ¢ -
P Services 130.7] 137.2| 1315} 135.8| 136.6] 137.6| 138.8} 142.9
goods 1161} 1195} 116.6] 117.8] 119.3| 119.4] 121.4] 1229 o Py 308] 1308| 1333] 138.8] 139.6] 1307] 1402| 1453
Durable goods 108.6] 1103| 108.5] 109.4| 111.1| 110.0f 110.7] 1123 Military of employ 1319 138.7| 131.9| 1380] 138:8| 138.8] 139.0| 144.4
o goods 13| 1208] 1229) 1203 12581 16 T1 1203] Toas Civilian 1346] 141.4| 136.1 140.4] 1412 1415 1426| 1487
: y . - : : y " OHBET SEIVICES cnumrrsserssssssrssecsssssssssssmresse 126.6] 132.6| 128.0] 129.9] 130.8| 133.5] 136.0] 137.1
Durable goods 103.8| 105.4 103.3104.2| 1052 105.3] 106.8| 106.7 o 13e81 1328 1253 1503|3308 1333l 1329 1353

Nondurable goods 108.4| 110.1} 107.9] 108.9] 109.9{ 1099] 111.5| 111.5 - - - - . - -
M i Nond 1239 127.6| 124.9] 126.6] 127.6] 128.0 128.3| 131.2
Mer imports 103.1] 1062 102.6] 1051} 10L.7| 105.5] 113.6| 108.0 T T 1045| 107.7] 105:5] 106.4| 107.1| 10800 10933| 1103
Foods, feeds, and beverag 1050} 106.8] 100.5] 105.0| 104.6] 108.5( 109.4} 108.2 Nondurable goods .. - JUSIEHIN [RRGEIS [SOUEG PRSI PSRN RO o

Industrial supplies and materials, excluding C y Credit Corp Yy
p ! 108.1] 105.8} 105.8} 106.5| 105.9] 105.5] 105.6] 107.3 changel e O] By et vy R B e R
Durable goods 107.6] 103.6] 104.7} 103.2| 103.7| 104.3] 103.3] 1032 Other 104.7] 1069 106.6] 105.0f 107.81 104.5] 110.2| 103.7
Nondurable goods 108.6] 108.1] 1069 109.8] 108.0| 106.7] 107.9] 1114 Services ....... . 1304 136.1] 131.6| 134.6| 135.6] 136.5| 137.5| 141.7
Petroleumn and prod; 5431 65.2| 56.1| 61.9] 502 622] 904| 639 Compensation of émp 134.5| 140.7] 135.3] 139.6{ 140.4] 140.8} 141.8] 1480
Capital 00dS, EXCEPt AULOS ...covevrcuensivosssocsssecsoscress 1163 1190| 115.4] 118.1{ 118.0] 119.1] 121.2| 122.5 ﬂOther SEIVICES wuvssmsssmsmanssnsssasssmsmsansnsnnsnnesns | 124.04 128.91 125.7]-126.8] 128.11 129.7] 130.9{ 132.0
‘Qu:os oy, };23 }gg(l) 125,(1) lggg 13;% }gg; 13(9)2 }g{])g 119.8] 123.3| 121.4] 122.2§ 122.7} 123.7] 124.4] 125.2
s 126. 0| 127.0] 1282 129. 7] 130. .

Durable goods 1212| 123.4] 1221 1232] 123.4] 1225] 124.4] 1257  State and local 1367} 1433( 138.9| 140.8| 142.1} 144.0f 146.3| 1474
Nondurable goods 132.8 137.1] 1340 1352{ 137.1] 137.6} 1384| 1380 Durable goods 174§ 1204 1187} 1192 1199} 121.0{ 121.7] 1232
Other 121.3] 122.6] 120.6| 121.9] 121.7] 122.6] 124.1| 1254 Nondurable g 103.7} 110.2| 1053} 107.2} 105.5] 110.3] 117.6] 110.6
Durable goods 121.3} 122.6| 120.6] 121.9] 121.7| 122.6] 124.1| 1254 Services 143.81 151.4| 146.4| 148.6] 150.4] 152.3] 154.4] 156.6
‘Nondurable goods 121.3{ 122.6] 120.6] 121.9] 1217} 122.6} 124.1] 1254 Comp of empl 1453f 153.1| 148.1] 150.1} 152.1] 154.1] 156.2| 158.2
OHhET SEIVICES evuerrrsinromessrssnsessereseces B 137.2 143.8] 138.8| 141.7} 142.9] 144.1] 146.5| 149.2
S 123.3] 124.8| 123.7] 124.6] 124.7| 124.9] 1249| 1255

Table 7.17.—Fixed-Weighted Price Indexes for National Defense Purchases
of Goods and Services, 1982 Weights
{Index numbers, 1982=190]

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

Seasonally adjusted [Dollars}
1989 { 1990 | 1989 1990 1991 Seasonally adjusted
v 1 I m v r 1989 | 1990 | 1989 ’ 1990 1991
National defense purch 1218 1223 125.6{ 126.0| 127.2] 129.6 131.7 Vi1 | uon|mjivyr
Durable goods 110.9 110.1} 111.0| 110.6| 111.3| 112.6] 1134 .
Current-dollar cost and profit per unit
Military 112.2] 111.0f 111.9] 112.0| 112.3] 113.4] 114.8 of dollar gross d i
Aircraft 106.9 104.2] 105.9| 105.8| 105.2| 107.6] 108.6 product? .....eerrsreene 1140} 1.178| 1.150| 1.161 1.175} 1.185( 1.191| 1.208
Missil 1153 112.2} 112.3] 111.2| 112.5] 1111} 1144 . .
Ships 1317 1326|1331 1337| 1351 1355|1369  Capital consumption allowances w2l a2l gm0l as0l sl sl azel 140
]‘gllchidcs ?}1 92~g 1?2.3 ﬁg ?‘;g ﬁg ]?gg consumption adjustment ... o o . . . . . B
ic equip 111 116 11171 111.6] 111.7) 111 -6 Net domestic prod; 1.013| 1.046] 1.020] 1.031] 1.044| 1.052| 1.055 1.068
Other 1154 n64| 1170} 1179| 1183| 1197] 1208 " . - 3 o 4
Other durable £00AS «..wmmmrimisissimssssssssnisssssnsnss 105.4] 106.0] 107.1} 104.3| 106.9] 108.7] 107.3 In@regtbusmessftax and nontfx lability plus w0l 116l il 13l aml 7l el 124
tran bsidies ... . . . . . . . .
Nondurable g00dS ..........coouumceencmsnsnsssecsssssssons 76.0 77.5| 80.9] 79.2]| 85.8| 104.2] 915 Dy i inoonfeer‘ o 904] 930{ .909] 918} -.931f .935] .936{ 944
. 1 Comp ion of empl 760) .791F (769} .777) 787} (797} .804] .814
A ion 1023 1033] 1033] 1034| 102.4] tor.| 1027 Corporate profits with inventory valuation ‘
Other nondurable goods 1190 120.5] 121.9] 1217 121'9] 1261 1243 la)r:gﬁcnpitallconsumption adjusments ... 336 8§§ ggg ggg ggg % 8%(7) 8373
y - i " - g ) ts tax liability .1 0411 K J J K K K
Services 130.7 131.5] 135.8| 136.6] 137.6{ 138.8| 142.9 Pmﬁ(tis aftgrmmx with inyent:;y valuation ossl om| osi| os2l ossl el oasl 0w
| and capital consumption adjustments ... | . K J J . J . K
Comp of 1 132.8 133.3} 138.8] 139.6{ 139.7] 140.2| 145.8 Net i | g 0st| .05t} 0511 051 052| 052
%ﬂi‘ﬂr}’ ploy lgl‘g 121.9 ligg 12?% }i‘:g }igg %3‘;‘." et interest 048} 051] 05 5 05 05 5! 5!
vilian 134, 136.1} 140.4] 141. - g g 1. Equals the deflator for gross domestic product of nonfi 1 busi with the decimal point
Other services 126.6 128.0] 129.9] 130.8] 133.5( 136.0| 137.1 & gro P po;
C § b'and 0 1247 i258) 1269] 1278] 1208) 131.1) 1330 shifted two places to the left.
Instal sup) 1332 135.0] 136.3| 137.1| 1412| 142:6] 143. NOTE—Esti i X to 1977. See “‘Reconciliati pecial Tables.”
Weapons SuppoR? . 1220 1239| 1243| 1258| 1259] 1281 1291 OTE.—Estimates have been revised back to 1977. Sec **Reconciliation and Other § e
P 1 support® 1633 ; X X . 2 X
Transportation of materiel 914 .
Travel of persons ... X 5
Other .
Structures 131.3} 131.7|
Military facilities .....ccvemessecsiscsscsscisssssnennannenees | 130.2] 135,91 133.7} 133.9]
Other 126.9] 129.3{ 127.6] 128.5
1. Includes utilities, rental payments, and repair, and payments to contractors
to operate installations. ’
2. Includes depot and 1 services for weapons systems.
3. Includ P of foreign p 1 Iting, training, and education.
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Table 8.1.—Percent Change From Preceding Period in Selected Series

'[Pement]
Seasonally adjusted at annual ﬁws o Seasonally adjusted at annual rates
1989 | 1990 | 1989 1990 1991 1989 | 1990 | 1989 1990 1991
vt |{olmjiw]|r vt |ofjm]w]r
Gross national product: .
Current dollars ... 67| sif 39| 61| si| s3] 9| 22 | Government purchases of goods and services:
1982 dollars 25 1.0/ 3 19 4 14| -16] 28 Current doliars 6.6 7.1 62| 107 6.2 62| 114 3.1
icit pri 1982 dollars 23] 28] 30| 29| 62| 12| 47 -13
Tmplicit price deflator 41 41| 38| 48| 47 37| 28 52  dollar
Chain price index .. 43f 43 37) &1 41] 37 36| 52| Implicit price deflator .. - | 42 41 31 76 0] 46 64} 43
Fixed-weighted pri sst 46l 38 66| 39 22| 27| 52 Chain price index ..., 441 42| 31| 15| 30| 46] 65 46
~ Fixed-weighted price index .. 47| 45F 34| 72} 30! 46| 61| 48
Perscén“nl cunsumptilon expenditures: Federal:
AT GOIATS ! v ?.3 ag f.g ff 3.3 gg 3.2 _}.g deral:  olars . s2l eol Al wal sl sl 16l ss
sol sol sol esl ael =3l Teol iz 1982 dollars ... 21| 26] -4l 4| 64| "o 46 -
27| 3ol 29| &3l 34l 33} &s| 33 Implicit price deflator .. 30| 33| 10f 107 -2 33| 70| 62
<8l s2| a7l 7@ 3l 3 73] 33 Chain price index ... 36| 34| 11j 103| 23] 30| e4] 73
- - g ol I : - Fixed-weighted price index .. 42| ao| 18] o3| 20| 31| sz 72
370 12| -124] 190} <107] 33| -110] -108 National defense: .
1982 dollers ... 23| -1f -130) 144] 95 26| -123] -i17 Current dollars . 13 42) 901 1Ll 32| 39| 168 79
Implicit pricg defiator 14 14| | 40| -1a] 7| 14| 11 1982 doltars .., -L7 9 of 17 33 271 a2dp 27
Chain price index ..... 20| 19| 26| 37| 2§ 5| 24| 3 Implicit price def b I e I Y B B
ixed-wei ice ain price index .. . X E X . 5 X
Fixed-weighted price index 21f 22| 26| 44 5| 6 25 43 Fixed-weighted pri 38| 44| 15| n2| 14 aof 77| s
Nog:urable goods: Nondefense:
ot oo ars ] B e N4 N B - Curvent dollars .. 0o 116 375 112 s01] 22} 29 o
tamplict price 53| Terl a3l B3l 35l &7 To3 s 1982 dollars . 166| 30] 265 75| 674] -7.0] ~154] -100
Chain price index .. 54| 66| a8 129] 30| 70| 106] 10 émhl’!ici'gﬁ"?  deflator . i 33 B4l 341168 1991 164 109
. - wei . ain price index ...... 2 . . 3 ol o
s::.(ed weighted price 571 68| 45| 1321 20 77 115 5 e Lt Yo ormom sa) 33 33| 59 33 W i
ices:
Current dollars ! . 73| 75| 86| 49| o5 se| 70 69 State and local: )
1982 dollars ! ... 24] 26 31 1| 51 30| 18 21 74 78 98 105 3l 77p 1L3) 14
Tmplicit price deflator 48| 48| 52| 48| 22| 53] s2| 46 1982 dollars . 241 30 56| 48] -6 201 49 -19
Chain price index ... 49 471 55| 41 45 54 50| 48 implcit price deflator . 2 Y v B B B B S
i .wetl ice i AN price index ..... U} 2 o 3 K 2 2
Fixed-weighted price index 48] 47| 34 43| 44 S5 s 5d Fixed-weighted price index . 50| 48| 45} 57| 37| 56 64 32
Gross private domestic investiment: ’
S I ] P
 dollar 6| -39 2. g =2.1| =214] ~184 (| Gross domestic purchases:
Implicit price deflator . || 982 dolars 19 5| -12] 5] 13| 16l -s1| ~3
Chain price index .... Chain price Index o 44| a3l 41 63| 29| 47| 33 36
ighted price index Fixed-weighted price index .. a6l 47| 42| 70| 28] s1] 63| 37
Fixed investment: Final sales:
Current dollars 3.1 4] 48] 120{ -68] 28] -11.0] -179 1982 dollars 2.5 1.6 9 -7 191 14] 20
I‘;ﬁ gflp';'; }'2 ~; -4; }g -6-2 g °g~g -13~g Chaift PHICE INGEX. -voocorsremromresremrssresrsmmsessers 43| 43| 37| e1] 41} 37| 371 51
o o - ud - =D o Fixed 1oh il < H
Chain price index .. 32| 22 37l 6| 200 18 24 ° ghted price index 45| 46 38 65 38 421 47 51
Fixed-weighted price 34l 27| 26] 32| 13| 25| 28 32| Final sales to domestic purchasers:
Nonresidential: Gt e ind v I I | P I v v
> in price index 4. . .. A X . .
Current dollars W 48] 24| a8l 91| -50] 132] -64] 147 (| Fied-weishted i y
1982 dollars ....., 39| 18| -38] 50| 47| 89| 1| -163| ° ghied pr 46 47 69) 29 51 63 36
Implicit price deflator 1.0] S| -8 34 [ 40| -6.5| 20 | Command-basis gross national product:
Chain price index ... 30| 25| 30 38 8 18 29| 34| 1982 doltars 270 8| a| 10| 18 2| -39 -6
Fixed-weighted price indeX ... 34 30| 32| 44| 16| 25| 39| 43| Implicit price eflAtOr .eemmemsormmmmremmemn 40f 42| 39| s4] 34| 50| 49| 30
Structures: Gross domestic product:
Current dollars ... 45| 5 3 47] —42| 73]-190] -71 1982 dollars 250 9 -1 13 12| g -21] =30
1982 dollars ...... 0| -12] 13| 23] 90] 51|-182| <90 ||  Implicit price eflRIOr worrmmmememee | 40 41] 350 48] 47| 37 28] 52
ool i e 53| 33 29 3o e 33 is| 30|  mustnes
ain price index .. . X 3 . x .
Firag DR o] i 1982 dollars .. 240 ] -4] 18 A 27 ~37
ghted price index 30f 2y 14 28 191 29 22 235 Implicit price 40| 39| 36| a2} 48| 38| 19| a7
Producers’ durable equipment: Nonfarm: ]
Cuzont dollars SO0 31| &gl uol 52l 187 -Lip-l74 1982 dollatS vvrervore 21| 3| <18l 15| 11| 5| -33] -as
Implicit price 22 3| -7l 52| 21 s1] 73 3 Implicit price deflator .. 39| 391 39] 35| 48| 41| 25 43
Chain price index .. 28| 23| 32l a1| 6| 14] 35| 35| pisposabte personal income:
Fixed-weighted pri a6| 35| 44| sa| 14 22f 45| 54 ) " Erent abitars : 71| 59| 61| 96| 40 a5} 33 20
Residential: ) 1982 dollars 24| To| 12| 25 3| -7 -33 -1s
Current dollars ... -6| -39| -51] 189 -110{ -18.2] 21.4] 257
1982 dollass ... 41| -55| -55| 15| -112] ~19.3] -20.6] -253
Implicit price deflator 35 16| 3| 33 o] 23 -9 -6
Chain price index . 36| 17| 4 331 ] 23] -9 -4
Fixed-weighted price index 36| 18] 5| 335 3] 28] -6 -3
Exports of goods and services:
nt dollars! 134 74| 128 120 -0 81 155 -17
1982 dollars ! 11.0] 64] 135 112} -50] 69 110 5
Tmplicit price deflator 22 9 -8 Ed L1l 42| -22
Chain price index ... 23| 23| -3| 471 26 27| 46| 32
Fixed-weighted price i 271 26| o sof 34 26 s0| 34
Tmports of goods and services: .
Current dollars! 74, 47} 31| sof -38 184] 70| -227
1982 dollars ! 6ol 281 17| 2s] 7| 76|-118| -838
Implicit price deflator 1 13 19 12| se| -45| 101] 212} -150
Chain price index wu.. 32| 34 31| 78| -63| 107| 221f -85
Fixed-weighted price index 36| 40 40| o32| -70| 126| 249f-118
1. Percent changes for 1986 and the first quarter of 1986 reflect discontinuities in the series. the composition of GNP in the first period. The implicit price deflator is a uct of the deflation of GNP.
NoTE.—The fixed-weighted price index and the chain price index, both of which are weighted averages of It is derived as the ratio of current- to dollar GNP (multiplied by 100). It it the average of the detailed
the detailed prices used in the deflation of GNP, are of price change. In calculating changes in these  prices used in the deflation of GNP, but the prices are weighted by the composition of GNP in each period.
indexes, the composition of GNP is held C ly these. changes reflect only changes in prices,  Consequently, the implicit price deflator reflects not only changes in prices but also changes in the composition

The fixed-weighted price index measures price change over any period, using as weights the composition of  of GNP, and its use as a measure of price change should be avoided.
GNP in 1982. The chain price index measures price change between two consecutive periods, using as weights
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NIPA Charts
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SR RECENT QUARTERS

Percent Change . . PercentChange
1D g sesiisasni i ssres — 10 e
B8 REAL GNP' o 8 GNP PRICE INDEX (FIXED WEIGHTS)'

#8 REAL GROSS DOMESTIC PRODUCT' ' . 1 #8 GROSS DOMESTIC PURCHASES PRICE INDEX
- (FIXED WEIGHTS)"

Tiee e

Percent Change '
‘ 10

BB REAL GROSS DOMESTIC PURCHASES' o CORPORATE PROFITS WITH IVA AND CCAd
B REAL FINAL SALES TO DOMESTIC PURCHASERS! { 1 =8 CORPORATE PROFITS BEFORE TAX

‘ - I o B i ke n [
1989 1990 . . L . : . 1991

Percent Change e o o . Percent
101 - N :

REAL DISPOSABLE PERSONAL INCOME' : : 1 PERSONAL SAVING RATE®

s s on wies
1988 1989 1990 1991

1 Percent change .at annual rate from precedmg quarter; .based ‘on-seasonally ad]usted estimates.
- 2. Seasonally: adjusted-arinual. rate; VA is. inventory: valuation adjustment; and-CCAG] is”capital consumption ad]ustment
3. Persanal saving ‘as, percentage-af disposable personal income; based on-seasonally agjusted- etimates.
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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 éhange from preced-
ing quarter at annual rates
Preliminary Finat Differnce Preliminary Final
Biltions of current dollars
GNP 5,561.7 5,557.7 —4.0 25 22
National income 4,461.1 4,456.4 -4.7 1 -3
p of employ 3,297.7 3,299.3 1.6 1.3 1.5
Corporate profits with inventory valuation and capital
ption adj y 288.0 286.2 -1.8 -1.2 -3.7
Other 875.3 870.9 -44 -3.8 =58
Personal income 4,737.0 4,7358 ~1.2 16 1.5
Biilions of constant (1982) dollars
GNP 4,126.5 4,124.1 -24 26 -28
Less: Exports 643.0 648.0 50 -2.6 5
Plus: tmports 636.6 641.0 44 =113 88
Equals: Gross d ic purchases 4,120.1 | 4,117.0 =31 4.0 -43
Personal pti pendi 2,664.9 2,663.7 -1.2 ~-1.3 ~15
Durables 4013 402.9 1.6 -13.1 -11.7
Nondurabl 896.8 897.1 3 -19 -1.8
Services 1,366.7 1,363.7 -3.0 30 A
Fixed i 6499 648.6 -13 -17.9 -1835
N idential 4974 496.8 -6 -159 ~16.3
Residential 1524 151.8 -6 =24.1 -253
Change in busi i ies ~23.7 250 -1.3 . . .
Nonfarm -26.8 ~28.1 -13
Farm 3.1 3.1 0
G purch 829.1 829.6 ]
Federal - 348.8 349.5 N
State and local 480.3 480.1 -2
Index numbers, 1982=100!
GNP price index (fixed weights) 139.3 139.3 0 5.1 52
GNP price index (chained weights) 5.1 52
GNP implicit price deflator 134.8 134.8 0 52 52
Gross domestic purchases price index (fixed weights) .....oeccecnnees 139.1 139.1 0 3.6 37

1. Not at annual rates.

NoTe.—For the first quarter of 1991, the following revised or additional major source data were incorporated.
Personal consumption expenditures: Revised retail sales for March.

Nonresidential fixed ii Revised ion put in place for March and revised f: * ship of equip for March.
Residential investment: Revised construction put in place for March.
Change in business i ies: Revised facturing and trade inventories for March.

Ner exporis of goods and services: Revised merchandise exporis and imports for March, revised investment income receipts and payments for
the quarter, and revised services exports and imports for the quarter. ’

Government purchases of goods and services: Revised State and local government construction put in place for March.

Net interest: Financial assets held by households for the quarter and revised net interest from the rest of the world for the quarter.

Corporate profits: Revised domestic book profits and profits from the rest of the world for the quarter.

GNP prices: Revised residential housing prices for the quarter.

The revised first-quarter estimates for net exports of goods and services and for net interest
and profits from the rest of the world reflect first-quarter 1991 changes that are calculated
from the revised international transactions accounts, which are described in “U.S. International
Transactions, First Quarter 1991” in this issue. Revisions for 1987-90 will be incorporated
into the NIPA’s in the comprehensive revision scheduled for release in November 1991. (The
revisions for 1990, as well as those for the first quarter of 1991, are shown in the “Statistical
differences” lines in table 2 on the following page.
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Table 2.—Relation of Net Exports of Goods and Services in the National Income -and Product
Accounts (NIPA’s) to Balance of Goods and Services in the Balance of Payments Accounts
(BPA’s)

[Billions of dollars]
Seasonally adjusted at annual rates
Line | 1990 1990 1991
1 n Jiig v 1
Exports of goods and services, BPA’s ... 1 6529] 635.1] 643.0| 649.2)1 684.4| 6704
Less: Gold, BPA's 2 30 19 2.8 30 4.4 4.1
Capital gains net of losses in direct investment income receipts, BPA's ......... 3 1.1 9 1.5 14 7 1.3
Statistical differences! 4 157 -13 7.3 -3 1 -1
Other items 5 32 1 d 13 114 5
Plus: Adjustment for U. S territories and Puerto Rico ... 6 216 21.0 214( 218 222 224
Services furnished without p b 1 ies except life 7 7.1 6.8 70 7.1 13 15
insurance carriers and pnvate noninsured pension plans.

Equals: Exports of goods and services, NIPA’s 8 672.8| 661.3] 659.7| 672.7| 697.4] 6945
Imports of goods and services, BPA’s 9 7227 709.7] 713.0| 7274| 7409] 6973
Less: Paymenlsaof income on U.S. Government liabilities ......c.cvvueeisensssssssssssssenns | 10 319 36.8 374 38.1 39.1 38.5
Gold, BPA’s 11 2.5 17 2.1 2.8 33 33
Capital gains net of losses in direct investment income payments, BPA'S ... 12 -19 2.5 3 -5.3 0 27
Statistical differences! 13 -3.8 -1.1 4.1 6.6/ -11.5| -11.8

Other iters : 14 0 0 4 0 0 0
Plus: Gold, NIPA’s 15 -32| =21 -34| ~-3.6f =~35 -34
Adjustment for U.S. temtones and Puerto Rico .. - 16 12.1 118 120 12.2 124 124
Imputed interest paid to fc 17 7.1 6.8 7.0 71 7.3 15
Equals: Imports of goods and services, NIPA’s 18 7040| 691.3] 684.6] 7141} 7262 681.0
Balance on goods and services, BPA’s (1-9) 19 -698| -745| -69.9| -782| -565| -26.9
Less: Gold (2-11+15) 20 26| -19f =27 =34 =241 =27
Capital gains net of losses in direct mvestment income, BPA’s (3-12) .. 21 3.0 33 1.2 6.6 a -~1.5
Statistical differences (4-13) (4-13)! 22 52 -1 32 6.2 1.6 117
Other ftems (5-14) . : 23 3.2 Nl .1 13 114 5
Plus: Payments of income on U.S. Govemnment liabilities (10) .. 24 379 36.8 374 38.1 39.1 38.5
Adjustment for U.S, territories and Puerto Rico(6~16) .. 25 9.5 9.2 94 9.6 9.8 100
Equals: Net exports of goods and services, NIPA’s (8-18) ... 26 -312| ~30.0{ -249| -41.3| -288 135
1, Consists of statistical revisions in the BPA’s that have not yet been n the NIPA's. For the first quarter of 1991, includes revisions

in Census Bureau merchandise trade data for March, which became available too Iate for incorporation in the BPA’s, but in time for incorporation
in the NIPA’s,
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Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios
for Manufacturing and Trade

Tables 1, 2, and 3 present quarterly and monthly constant-dollar in-
ventories, sales, and inventory-sales ratios, respectively. Table 4 presents
quarterly fixed-weighted constant-dollar inventory-sales ratios, i.e., ratios
obtained by weighting detailed industry ratios by 1982 sales. Table 5

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

21

presents quarterly and monthly inventories for manufacturing by stage of
fabrication. Quarterly constant-dollar manufacturing and trade invento-
ries, sales, and inventory-sales ratios for 1982 forward were published in
the September 1990 SURVEY OF CURRENT BUSINESS.

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

[Billions of 1982 dollars] [Billions of 1982 dollars]
1990 | 1991 1990 1991 1990 | 1991 1990 1991
v I Nov. | Dec. | Jan.” | Feb.” | Mar.” | Apr.? v 1 Nov. | Dec. |-Jan.” | Feb.” | Mar.” | Apr.”
Manufacturing and trade ............ | 692.7| 687.7|] 698.0} 692.7| 695.5| 693.9| 6877} 6848 Manufacturing and trade 47431 464.6| 460.5| 462.4] 4604] 4674
Manufacturing 32971 3294} 3326 329.7| 329.5| 330.8| 329.4| 3295 Mahufacturing . 2229! 2161 2157} 2153} 2131 2189
: 7|1 210.1| 2158| 2152] 2154] 2137] 2133 . 4]| 1200 1162] 1155] 1151 1127] 1168
. . 201} 203] 200] 20a) 203| 202 1 2 . 91| 90| 89| 85| 82] 85
bricate ) 1| 234| 231} 230| 232] 228| 226 Fat metals ! . 128} 130| 123} 122] 21} 123
Miichinery, except electrical . 5| 436 444 435) 437| 439] 436 437 Machinery, except electrical . 329 3ue|| 330| 324| 317] 31.5] 315| 316
 Electrical machinery 351 348(| 3s58| 351 350 8| 348 3 Electrical machinery ... 181 179|| 182| 180 180 179] 179! 180
Transp n eq 587} s83|| 99| s87] s87| s88) s83| s82 Transportation equipment . 2651 248|] 264| 237| 248 254| 241] 266
Motor vehicles 18| 18]} 17§ 1.8 1191 120 118 118 Motor vehicles .. 152 138]| 152} 121 143{ ‘139) 133 153
Other 468| 466|| 482] 468] 46.8] 467 466 Other cuvvreumene 114] 109]] 112] 116 105] 11.4] 109} 113
35.1| 340|| 355] 351f 348 347} 340} 338 Other durable goods! 206f 19.5]] 207| 201 198] 197| 190] 198
Nondurabl m 1139] 115711 113.6( 1139] 1143 1154] 1157] 1163 Nondurabl 1024} 10031l 1028] 998} 1002] 1003] 1004] 102
Food and PROGUCES. ccveseirenn 234 36|t 2377 234| 2371 236{ 236| 237 Food and Eindred Products . | 289| 2811|2891 289 277| 282 283] 280
Nonfood . 95| 921 89.9] 9%0.5| %07 918] 921| 925 Nonfood : 7351 7122| 739| 709 725| 72.1| 721 741
Paper and allied products 110l n3|| 108} 1.0| 1.1} 12} 13| 114 Paper and allied products 79| 716 80| 78] 77| 77| 16| 76
Chemicals and allied products 278 282)1 27.8] 27.8| 279] 281] 282| 283 Chermicals and allied products .. 190} 181} 192]| 182} 185 182f 17.5| 185
Petroleum and coal products 1391 1481 135 139| 135| 142| 148| 149 Petroleum and coal products 192] 197]] 191 183] 194] 194| 203] 211
Rubber and plastic products .. 9.0 87 89 9.0 9.0 89 8.7 8.8 Rubber and plastic products . 6.6 63 6.5 6.3 64 6.3 6.2 6.5
Other nondurable goods? . 288| 200|| 289 288} 201] 2031 290{ 29.1 Other nondurable goods? .1 208f 206|| 210 203| 206 205| 205| 205
Merchant whol 17031 1718]] 1703| 1703| 1735| 1733] 1718 1694 M ! 1272| 1240 126.6{ 1263| 124.3| 124.0] 123.7] 1253
1109} 11121 113.5] 1134 112.1] 1099 DUTable 2004S cvvmerrvmmmimerssmsrmsmmnenenes | 5891 573|| 582] 89| 57.3| 57.2| 574] 568
594] so.| 600} 5991 5971 3596 durable goods 6331 667|| 685| 6741 671} 668{ 663| 686
1901 1891 1947 1921 192 187 Groceries and farm prod 2521 25.1]| 253| 248] 248] 250] 254| 256
404) 402] 406 407| 405) 4038 Other nondurable goods 431} 416|| 432] 426 422] 417} 4091 429
195.1] 192.7| 1925] 189.7| 186.5| 1858  Retail frade ..ecemormmmmmmsscrmmmsemenacess | 1240 122,411 1247| 1223] 120.4] 123.1] 123.7] 1231
9791 9531 944| 923| 8991 900 Durable dgoods 482 468|] 486] 470 455| 471.3) 417f 477
4831 46.1| 452| 4341 417| 415 Auto dealers .. 26.1| 248jf 264} 252| 239 254| 253
96| 492| 492| 488| 483| 485 22.1| 220|] 222] 218 216| .221| 223| 224
972| 974| 982| 91.5| 965| 959 758 56| 762| 7531 749) 758| 760] 755
19.8] 202] 204] 202] 202] 201 270 271 27| 227] 226 5] 228) 225
774] 712 718] 71.3f 763 758 53.1| s29|| 35| s26| s523] s32f 532 s30
Sec footnotes to table 5. See footnotes to table 5.
Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing and Table 4.—Fixed-Weighted Constant-Dollar Inventory-Sales Ratios for
Trade, Seasonally Adjusted Manufacturing and Trade, Seasonally Adjusted
{Ratio, based on 1982 dollars] [Ratio, based on 1982 dollars)
1990 | 1991 1990 1991 1989 1990 1991
v I Nov. | Dec. | Jan.” | Feb.” | Mar.” | Apr.” v 1 I m v 1
ing and trade 146] 19| 147 rao| 11| 1so| 149 147 Manufacturing and trade ... 142 p40| 40| 139| raz| 145
Manuf: ing 148§ 153 149| 1.53| 1.53| 154 155| 151 Manuf ing 149 1.50 148 147 148 1.54
Durable goods. .... 179) 1871 182| 186 186] 1.87] 190] 183 Durable goods 188 187 184 183] 185] 192
Primary metals 221) 23g]| 221 2 226 237| 248| 238 Nondurable goods 3| 1 14 : Bl o1
Fabricated metals 177} 187|| 183| 178| 1.86] 191 188] 184 & o e Lzpo LB L8
Machinery, except el 1 132 }.33 1.35 }.34 }'32 }gg }gg }32 Merchant 123 120] w20y 121 127 1A
Electrical machinery ... 1.94 94 197 95 . ! Durable goods 1.80 | 74
i i 221 236|| 227| 248| 237| 232| 242| 219  PURc . . 731 1181 1871 195
'7§ 4.35 4.;% 4'81 4% 4(8)3 4'§3 41; goods 82 82 82 80 83 35
Other 4.1 .26 X . . Retail trade 1487 12| 1 ¥
Other durable goods* 1| 1as|| wm| o174 13e) 176 79| LTM od BBl i
Durable goods 208] 1911 200| 202] 199} 192
Nondurable goods | ws)| ra| 1a4] 114| 115| 15|, 114 Nondurable goods 120 19| 121 149 122] 12
Food and kindred products. ....euusicee g; 1‘% 1'2% 1%?; l.gg . zzz; 1283 . :z;g
Nonfood - 1. . . . . . See fi ble 5.
Paper and ailied products 13| 1eof| 13| 1a1| 1as| pep| vso| 150 Seefoomewstombles
Chemicals and allied products 146| 156|| 144 152 151] 154 161} 1.53
Petroleum and coal products . B3| 3 g1l g6l 0| 73y 73t
Rubber and plastic products .. 136 139]| 137| 142| 141] 141] 140| 136
Other nondurable goods? ..... 139] t41)] 138] 42| 141] 143] 142| 142
Merchant wholesalers 134 139]| 13s| r3s| 140| 140| 139] 135
DUrable £000S wrrouremmmsssmusemnrmescnmes | 1891 19611 191 1.89] 198] 198] 196| 194
Nondurable goods 871 90 87| 88| 90} 90| 90| .87
Groceries and farm prod asl o as| el a8 71| 6| 33
Other nondurable goods a3l 97 94| 95| 96| 98] 99| 95
Retail trade ...... 1ss] 1s2|f 1s6| 1s8l 160) 154] 1st| 151
Durable goods 198{ 192)| 202| 203] 207| 195] 189| 189
Auto dealers 177] 168} 1.83| 183| 1891 173] 164} 164
Other durable 222| 219|| 224} 226] 228) 220f 217| 216
Nondurabl 1.29] 128)] 128] 129} 131] 129 127) 127
Food stores . 890 89 871 89| 90 891 89
Other nod 145| 144]| 145 147] 149 1457 144f 143

See footnotes to table 5.
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Tablé 5.—Manufacturing Inventories by Stage of Fabrication in Constant Dollars, Seasonally Adjusted, End of Period
[Billions of 1982 dollars}
1990 1991 1990 1991
v I Nov. Dec. Jan.” Feb.” Mar.” Apr.?
Materials and supplies
Manufacturing 106.3 106.5 106.5 1063 106.7 106.8 106.5 1059
Durable goods 62.9 62.1 63.0 629 62.9 628 62.1 61.6
Primary metals 6.0 6.1 6.1 6.0 6.0 6.1 6.1 6.1
Fabricated metals 8.4 8.4 84 84 84 85 84 83
Machinery, except el 1 12.5 124 124 125 126 124 124 124
Electrical machinery 9.7 93 9.8 9.7 9.5 9.5 9.3 9.3
Motor vehicl 53 55 53 53 5.5 5.6 55 54
Other portation equif 7.8 75 78 7.8 7.8 17 75 74
Other durable goods ! 13.1 129 133 13.1 130 130 129 127
Nondurable goods 434 443 435 434 43.8 440 43 443
Food and kindred prod 83 8.3 8.6 8.3 84 8.3 83 84
Paper and allied prodi 58 59 5.8 58 59 59 5.9 59
Chemicals and allied prod 9.4 9.6 94 94 9.5 95 9.6 9.7
Petrok and coal prod 44 49 41 44 44 47 4.9 4.7
Rubber and plastic prod 34 34 3.5 34 35 34 34 34
Other nondurable goods? 120 12.3 122 120 12.2 123 123 12.2
‘Work-in-process
Manufacturing 1168 116.2 119.1 116.8 116.4 116.6 1162 116.2
Durable goods 98.5 98.0 101.0 98.5 98.4 98.4 98.0 97.6
Primary metals 8.0 8.0 79 8.0 19 79 8.0 8.1
Fabricated metals 78 7.3 79 7.8 7.7 16 7.3 12
Machinery, except 18.9 19.0 196 189 189 19.1 19.0 186
Electrical hinery 16.7 16.7 170 16.7 16.7 16.6 16.7 16.8
Motor vehicl 42 4.0 4.0 42 4.1 4.1 4.0 4.1
Other portation equip 343 347 359 343 34.6 346 34.7 346
Other durable goods! 8.6 8.2 8.8 86 84 84 82 83
Nondurable goods 183 18.1 18.1 18.3 18.0 182 18.1 18.6
Food and kindred prod 2.7 25 27 2.7 26 26 25 2.5
Paper and allied prod 1.2 12 1.1 1.2 11 1.2 1.2 1.1
Chemicals and allied prod: 47 47 48 47 4.7 47 4.7 48
Petrol and coal prod: 2.5 28 24 2.5 24 26 2.8 30
Rubber and plastic-products 1.2 1.1 1.2 1.2 1.1 1.1 1.1 12
Other durable goods?2 6.0 59 6.0 6.0 6.0 6.0 59 59
Finished goods
Manufacturing 106.6 106.7 107.0 106.6 1064 1073 106.7 1074
Durable gwds 544 53.5 55.1 544 539 542 535 54.1
Primary metals 6.3 6.1 6.2 6.3 6.1 6.1 6.1 6.0
abricated metals 6.9 7.0 71 6.9 6.9 71 7.0 7.1
Machinery, except el { 12.1 12.1 123 12.1 12.1 123 12.1 12,6
Electrical machinery 8.8 87 9.0 8.8 8.7 8.8 8.7 8.7
Motor vehicl 23 23 24 2.3 23 24 23 23
Other portation equi 47 43 4.6 4.7 44 44 43 45
Other durable goods! 133 129 134 133 133 132 129 12.9
Nondurable goods 522 532 519 522 525 53.1 532 534
Food and kindred prod 124 127 124 124 12,6 127 12.7 12.8
Paper and allied prod 40 43 39 40 4.1 42 ‘43 43
Chemicals and allied 7 13.6 14.0 13.6 13.6 137 139 14.0 138
Petrol and coal prod: 70 7.1 70 7.0 6.7 69 71 72
Rubber and plastic -prod 44 42 42 44 44 44 42 43
Other nondurable goods? 108 109 10.7 108 109 11. 109 11.0
;];:;‘lmary i Ngl;E.;,h:?:ufa_}:‘uful;:g. inventories are cllasgiﬁﬁed by the type of product produced by the establishment hold-
3 Vi . s 3
‘} I?clc\:;ies humber ‘“:ld wood prod iture ang:ld wes; stone, clay, and glass p N thg ] entory inventories are classified by the type of product sold by the establishment holding
and related products; an 1L nanufacturing industries m L Table 4: The I-S ratios shown in this table biained by weighting detailed industry I-S ratios by 1
. Includes tobacco textile mill products; apparel products; printing and publishing; and leath-  sales For manufacturing, 21 industries were usevzl‘;”:or fant wholesal 20 kinds otl‘l i m:&sf?; lege:i%
er and leather products. trade, 8 kinds of business.

Data Availability

Quarterly and monthly constant-dollar manufacturing and trade inventories, sales, and inventory-sales
ratios, as well as constant-doilar manufacturing inventories by stage of fabrication, for 1967-90, are available
on printouts and computer tape. To order, write to Public Information Office, Order Desk, BE-53, Bureau
of Economic Analysis, U.S. Department of Commerce, Washington, DC 20230. Specify Constant-Doilar
Manufacturing and Trade Inventories, Sales, and Ratios (Accession No. BEA NIW 88-210 for printouts
or BEA NIW 88-430 for computer tape), and include a check or money order for $35.00 for printouts
or $100.00 for computer tape, payable to “Bureau of Economic Analysis.” To order by phone, call (202)
523-0804; MasterCard and VISA are accepted.




By RUSSELL B. SCHOLL

THE net international investment
position of the United States in 1990
was a negative $412.2 billion when
direct investment is valued at the cur-
rent cost of replacing plant and equip-
ment and other tangible assets, and
the position was a negative $360.6 bil-
lion when direct investment is valued
at the current stock market value of
owner’s equity.

The negative position valued at
replacement cost—or current cost—
decreased $27.5 billion from $439.7 bil-
lion in 1989, and the negative position
valued at current stock prices—or mar-
ket value—increased $92.9 billion from
$267.7 billion in 1989. The primary
reason the negative position decreased
in current cost but increased in mar-
ket value was a sharper decline in
foreign than in domestic stock prices;
stock prices affect market values but
not current costs.

In current cost, the 1990 change in
position mainly reflected exchange rate
appreciation of $44.6 billion—mostly
on U.S. assets dbroad—and net capi-
tal flows of —$28.6 billion, as foreign
assets'in the United States increased
more rapidly than U.S. assets abroad.

In market value, the change in the
position mainly reflected price depre-
ciation of $98.7 billion, exchange rate
appreciation of $36.4 billion, and net
capital flows of —$28.6 billion.

This article first discusses the ma-
jor changes in U.S. assets abroad and
then major changes in foreign assets in
the United States on both a current-
value and market-value basis. A third
section presents detailed estimates on
the U.S. direct investment position

NoTe.—The sections on “U.S. Direct Investment
Abroad” and on “Foreign Direct Investment in
the United States” were written by Jeffrey H.
Lowe and Steve D. Bezirganian, respectively.
Harlan W. King contributed to the preparation
of estimates other than direct investment with
assistance from Christopher A. Gohrband, Dena
A. Holland, and Lori A. Trawinski.

The International Investment Position

of the United States in 1990

abroad and the foreign direct invest-
ment position in the United States for
which data by country, by industry,
and by account are available only on a
historical-cost basis.!

Changes in U.S. Assets
Abroad

Bank claims

Claims on foreigners reported- by
U.S. banks decreased $7.4 billion, to
$654.3 billion in 1990 (table 1, line
23). Transactions accounted for $5.3
billion of the decrease, and writeoffs
of claims on countries with large ex-
ternal indebtedness, mostly in Latin
America, accounted for an estimated
$2.1 billion. International demand for
U.S. bank credit was constrained by
slowing economic activity in several
major industrial countries, by sharp
contractions for brief periods in the
overseas interbank market, and by sig-
nificant weakness in the U.S. dollar’s
value in foreign exchange markets. In
addition, U.S. banks accelerated their
efforts to improve their balance sheets
by reducing higher risk international
loans.

U.S. banks’ claims on affiliated and
unaffiliated banks abroad decreased
$8.0 billion. The decrease was more
than accounted for by Japanese banks,
which significantly reduced their bor-
rowing from U.S. banks partly in re-
sponse to the sharp decline in the value
of their holdings of Japanese stocks, to
weakness in the Japanese yen, and to
the introduction of more stringent cap-
ital requirements for banks in Japan.
U.S. banks also cut back their claims
on affiliated and unaffiliated banks
abroad, but they offset much of the
drop in the first half of the year with

1. See J. Steven Landefeld and Ann M. Lawson, “The
Valuation of the U.S. Net International Investment Po-
sition,” SURVEY oF CURRENT BusiNEss 71 (May 1991) for
a discussion of concepts and estimation procedures.

a surge in lending to their offices in
the United Kingdom and Caribbean
toward yearend.

U.S. banks’ claims on public and
other private foreigners decreased
$12.1 billion, reflecting a large reduc-
tion in claims on foreign public borrow-
ers in Latin America. Banks’ claims on
Mexico and Venezuela were reduced as
part of the U.S. Government’s debt re-
structuring: program with these coun-
tries. These countries issued bonds
with U.S. Treasury securities as col-

lateral in exchange for reductions in
debt at U.S. commercial banks. Re-
ductions in U.S. banks’ claims on other
countries resulted from loan sales and
asset swaps to enhance the quality
of balance sheets and accommodate
risk-based capital requirements that
went into effect at yearend. An in-
crease in banks’ claims on borrowers
in the Caribbean reflected U.S. banks’
short-term repurchase arrangements
at yearend with securities dealers
there.

U.S. banks’ domestic customers’
claims increased $13.8 billion, to $75.9
billion, partly offsetting the above de-
creases. U.S. money market mu-
tual funds, experiencing a sharp in-
flux of investors’ funds, stepped up
depositing and purchases of nego-
tiable instruments in foreign financial
centers.

Foreign securities

U.S. holdings of foreign securities
increased $32.1 billion to $222.3 bil-
lion, bolstered by record purchases of
foreign bonds (table 1, line 19). Net
purchases of foreign securities of $28.5
billion and exchange rate apprecia-
tion of $18.8 billion were partly offset
by $15.2 billion in price depreciation,
mostly in foreign stocks.

Record purchases of foreign bonds of
$21.6 billion, augmented by $9.2 billion
in exchange rate appreciation, led to
a 31-percent increase to $129.1 billion

23
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in bond holdings Foreign new issues
of bonds in the United States surged
to an unprecedented $23.2 billion, as

lower U.S. long-term rates favored bor--

rowing in the U.S. market and U.S.
institutional investors stepped-up pur-
chases of higher yielding new issues
when yields on short-term instruments
fell rapidly. Canadian new issues
in the United States more than dou-
bled as Canadian long-term interest
rates remained substantially higher
than similar U.S. interest rates. New
issues from Western Europe and in-
ternational financial institutions also
accelerated sharply, especially during
the bond market rally in the fourth
quarter. New issues were augmented
by debt restructuring agreements with
Mexico and Venezuela; both Govern-
ments issued bonds with U. S. Treasury
securities as collateral in exchange for
reductions in their debt at U.S. com-
mercial banks. Net U.S. sales of out-
standing foreign bonds were $1.6 bil-
lion. Heavy purchases of British gilt-
edged securities were absent as British
long-term rates declined sharply. In
contrast, U.S. purchases of Japanese
bonds increased.

U.S. holdings of foreign stocks in-
creased $1.5 billion, or less than 2
percent, to $93.3 billion; net purchases
of $6.9 billion and exchange rate ap-
preciation of $9.6 billion were mostly
offset by price depreciation of $15.0 bil-
lion. Net purchases were heavily con-
centrated in the second quarter when
markets abroad temporarily recovered;
for the year, purchases were sharply
curtailed as prices declined 12—40 per-
cent on major forelgn stock exchanges.
Slowing economic growth, rising for-
eign interest rates, and uncertainties
surrounding operations in the Persian
Gulf in the second half of the year
sharply reduced U.S. purchases to less
than one-half the prior year’s record.

U.S. direct investment abroad and other
private assets

U.S. direct investment abroad val-
ued on a current-cost basis increased
$62.0 billion, to $598:1 billion; on a
market-value basis, it decreased $93.6
billion, to $714.1 billion (table 1, lines
17 and 18, respectively). Capital out-
flows, included in both measures, re-
mained at the prior year’s record of
$33.4 billion: Net equity transactions
shifted to outflows of $6.2 billion; rein-
vested earnings decreased slightly to
$22.3 billion; and intercompany debt
outflows slowed sharply to $5.0 billion.
Strong capital outflows were directed
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to Europe, Latin America, and the Pa-
cific Rim countries: The integration of
European markets in 1992, German
unification, economic reforms, and rel-
atively strong economic growth in some
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of these countries were inducements.
to U.S. multinational corporations’ ex-
pansion. Exchange rate appreciation
added $23.9 billion and $15.8 billion
to the current-cost and market-value

Table 1.— International Investment Position of the United States at Yearend, 1989 and 1990

[Millions of dollars]
Changes in position in 1990 (decrease (~))
Auributable to:
Line Type of investment Pf;ist;o," Valuation adjustments Pf:;t(i)‘,’,"
. Total
Capital ot
flows Price sate. Other 2
changes chanéé& 1 | changes
@ (b) © @ |(atbicHd)
Net international investment position of the United States:
1 With direct investment pasitions at current cost (line 3 -439,656] —28,597! 1,678) 44,549 9,864/ 27,493} -412,163
less line 24).
2 With directz ;l;lvostment positions at market value (line 4 ]| -267,711| -28,597| -98,678] 36,381 -1,992] -92,887| -360,598
less fine
U.S. assets abroad:
3 Wisthlttl’irfsc; investment positions at current cost (lines | 1,672,532] 57,706] -17,932] 49,249 2,500 91,5231 1,764,055
+10+15). i
4 With direct investment positions at market value 1,944,218] 57,706| —160,794| 41,081] -2,115} -64,122| 1,880,096
(lines 5+10+16).
5 U.S. official reserve assets 168,714 2,158 ~2,751 6,550 -7 5950 174,664
6 Gold 105,164 32,751 47 -2,758} 102,406
7 Special d g rights 9,951 1,038 10,989
8 Reserve position in the International Fund .....cevveecsuncrnne , 28 9,076
9 Foreign currencies 44,551 1,642F 52,193
10 U.S. Government assets, other than ofﬁclal reserve assets .. 84,207 -5 ~2,998| 81,209
1 uU. S credits and other long-term assets ¥ ......cuamiessssssennes 83,675 -3 -3,014] 80,661
12 ble in dollars A -60 -2,8571 79,336
13 Other® X 57 -157 1,325
14 U.S. foreign currency holdings and U.S. short-term 532 -2 16 548
assets,
U.S. private assets:
15 With direct investment at current cost (lines 1,419,611] 58,524] -15,181] 42,716] 2,512 88,571/ 1,508,182
17+419+22+23).
16 ‘With direct investment at market value (lines 1,691,297 58,524 -158,043] 34,5481 -2,103] -67,074) 1,624,223
18+19+22423).
Direct investment abroad:
17 At current cost 536,057 33437 15] 23,938] 4,615 62,005 598,062
18 At market value 807.743| 33.437] -142,847] 15770] . 714,103
19 . Foreign securities 190,259} 28,476] -15,196] 18,778].. 222,317
20 Bonds 98,518} 21,552 =177 9,169} .. 129,062
21 Corp stocks 91,7411  6924] -15,019 9,609 93,255
2 U.S. claims on unaffiliated foreigners reported by U.S 31,574 1,944 33,518
nonbanking concems.
23 U.S. claims reported by U.S. banks, not included 661,721 -5,333 654,285
elsewhere,
Foreign assets in the United States:

.24 With direct investment at current cost (lines 26+33) .. | 2,112,188] 86,303| -19,610] 4,700] -7,364 64,0301 2,176,218
25 With direct investment at market value (lines 26+34) | 2,211,929 86,303} -62,116 4,700 -123, 28,765| 2,240,694
26 W Foreign official assets in the United States 337.278| 32425 Ec.d | — 1 32,3291 369,607
27 U.S. Government secunues . 265,708] 29,310 1,018 30,328 296 036
28 U.S. Treasury 256,137 28,643 987 29,630| 285,767
29 Other 9,571 667 3 608| 10,269
30 Other U.S. Government liabilities7 ......ccocveicmsnsinsssassunses 15,348 1,703 1 1,704/ 17,052
31 U.S. liabilities reported by U.S. banks, not included 36,496] 2,998 2,998| 39,494

elsewhere.
32 Other foreign OFfiCial ASSELS, wumrmrmuersrsmmsssessssssssasssinsssrsnsss 19,726} -1,586| -1,115 =2,701] 17,025
Other foreign assets: §
33 With direct investment at current cost (lines 1,774,910 53,879] -19,513 4,700] -7.365 31,701} 1,806,611
35437438+41442).
34 With direct investment at market value (lines 1,874,651 53,879 -62,019 4,700 ~124 3,564} 1,871,087
36+37+38+41+42),
Direct investment in the United States:
35 At current cost 433,741} 37,213 2.1 c] IR— ~7,241 32,175] 465916
36 At market value 533482| 37.213] -40,303 =3, 530,392
37 U.S. Treasury securities 134,488 1,131 ~1,228 134,391
38 U.S. securities other than U.S. Treasury securities . 489,127 1,781 -20,488 4,700] .. -14,007} 475,120
39 Corporate and other bonds ’ 228,539 16,3231 -5,598]  4,700]. 154251 243,964
40 Corp stocks 260,588{ —14,542] -14,890 -29,432] 231,156
41 U.S. labilities to unaffiliated foreigners reported by U.S 40437} 3,779 3,706f 44,143
3 nonbanking concerns.
42 U.S. liabilities reported by U.S. banks, not included 677,117| 9975 -51F 9,924] 687,041
elsewhere.
 Revised.
P Preliminary.
1 Repmscms gams or losses on forclgn cunency-denonnnated assets due to their at current exch rates.

2.1 ies, and other adj

to the value of assets.

3. Reflects changes in thc value of the official gold stock due to fluctuations in the market price of gold.
4. Reflects changes in gold stock from us. Treasury sales of gold medallions and commemoranve and bullion coms, also reflects replenishment

through open market p ese d

are not

cap: flows.

5. Also includes pald in capital subscription to i ! financial i

and di claims that have been

of 1
settled through international agreements to be payable to the U.S. Government over periods in excess of 1 year, Excludes World War I debts that

are. not being serviced.

6. Includes indebtedness that the borrower may contractually, or at its option, repay with its currency, with a third country’s currency, or by

delivery of materials or transfer of services.

7. Primarily U.S. Government liabilities associated with military sales

agencies.

and other

ged with or through foreign official
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bases, respectively. Major European
and Japanese currencies appreciated
substantially against the U.S. dollar,
resulting in large positive translation
adjustments of affiliates’ asset and li-
ability positions. Price changes were
significant only on the market-value
basis; a negative adjustment of $142.8
billion reflected the steep drop in stock
market prices in most major foreign
markets. (For details of 1990 direct
investment developments, see the sec-
tion on U.S. Direct Investment Abroad
in this article.)

Claims on unaffiliated foreigners re-
ported by U.S. nonbanking concerns
increased $1.9 billion, to $33.5 bil-
lion (table 1, line 22). Commercial
claims, mostly trade receivables on in-
dustrial countries, advanced $1.6 bil-
lion, to $15.5 billion, as a result of
relatively low U.S. interest rates and
U.S. export growth.. Financial claims
increased $0.3 billion, to $18.0 billion;
U.S. corporations’ deposits in foreign
banks picked up in the second half,
but the pickup was largely offset by
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drops in other short-term investments
abroad in the first and third quarters
when U.S. interest rates temporarily
increased,

U.S. official reserve assets and other
. U.S. Government assets

U.S. official reserve assets increased
$6.0 billion, to $174.7 billion, mostly
from exchange rate appreciation of for-
eign currency holdings (table 1, line
5). Holdings of Japanese yen and Ger-
man marks increased as a result of the
substantial appreciation of those cur-
rencies in exchange markets. Holdings
of special drawing rights and the re-
serve position with the International
Monetary Fund increased, as the mar-
ket basket of currencies used to value
them also appreciated against the dol-
lar. A decrease in the market price
of gold reduced U.S. gold reserves $2.8
billion.

U.S. Government assets other than
official reserve assets decreased $3.0
billion, to $81.2 billion; principal re-
payments exceeded principal disburse-

25

ments as they have every year since
1987 (table 1, line 10). Repayments
of principal were bolstered by $5.9 bil-
lion of Egyptian military debt that was
repaid by a U.S. Government grant.
Prepayments of Foreign Military Sales
credits from other countries slowed sig-
nificantly. U.S. disbursements for debt
reorganization increased, mostly to Ar-
gentina, Brazil, Mexico; and Zaire;
other types of disbursements continued
to decline.

Changes in Foreign Assets
in the United States

Foreign official assets

Foreign official assets in the United
States increased $32.3 billion, to
$369.6 billion, largely from net acqui-
sitions (table 1, line 26). Industrial
countries, mainly in Western Europe,
acquired $25.5 billion of dollar assets,
mostly in the second half of the year,
when the dollar’s decline against Eu-
ropean currencies accelerated. OPEC

Table 2.—U.S. Assets Abroad and Foreign Assets in the United States by Area

[Millions of dollars}
Amounts outstanding, by area
. . Other countries,
Latin America and : : '
Line Type of investment Western Europe Canada Japan other Western Hemi- ‘mer;:gg::l a‘ﬁm‘
] sphere unallocated ¥
1989~ 1990° 1989+ 19907 19897 19907 1989~ 1990° 1989~ 19907
U.S. assets abroad:

1 U.S. official reserve assets 29,744 34,483 ™ *) 13,562 17,710 1,159 124,249 122,471

2 Gold 105,164 102,406

3 Special di nghts 9,951 10,989

4 Reserve position in the Intemanonal M y Fund . 9,048 9,076

5 Foreign 29,744 34,483 ™ *) 13,562 17,710 L159 | s .1 -

6 U.S. Government assets, other than official reserve assets 8,466 8,352 ~ 307 264 29 29 18,505 19,095 56,900 53,469

7 U.S. loans and other long-term assets * 8,452 8,325 290 249 18,180 18,728 56,753 53,359

8 Repayable in dollars 8,313 8,204 290 249 17,826 18,366 55,764 52,517

9 ther2 139 121 354 362 989 842
10 U.S. foreign heldings and U.S. sh assets 14 27 17 15 29 29 325 367 147 110

U.S. private assets:
11 Direct ne d () [¢) ®) () (&) [} (Y] ) ¢) )
12 Foreign securities 109,950 136,173 74,691 76,704 “) (] 1,384 3,024 44,234 46,416
13 Bonds 49,657 72,924 46,345 53,443 *) *) (* “*) 42,516 42,695
14 C stocks 60,293 63,249 8,346 23,261 ) *) 1,384 3,024 41,718 43,721
15 U.S. claims on unaffiliated i d by U.S. nonbanking concerns 13,050 14,836 3,064 4,035 1,623 2,279 9,767 8,100 4,070 4,268
16 Us. clalms reported by U.S. banks not included elsewt 162,522 172,343 19,690 19,933 155,162 131,858 249,655 255,257 74 692 74,894
Foreign assets in the United States: i
17 Fomgn offigial assets in the United States 135,592 170,370 9,792 8,955 [ ©) 9,976 20,145 5y 5)
18 US. G securities © ¢ © ©) (] (6] © © ) %)
19 U.S. Treasury (:) (:) © © (:) ) © © ®) ®)
20 Other . © ) ) ©) () (%) () ©) (%) ©)
21 Other U.S. Government liabilities” 3,607 3,354 335 375 1,890 2,161 701 611 8,815 10,551
2 U.S. liabilities reported by U.S banks, not included el © W ©) ©) ® &) © © ® ®
23 Other foreign official assets © © © © ) ) © © ¢ @
Other foreign assets in the United States:

24 Direct investment in the United States (@) (G} [ ¢ (G} (6} ) ) [} @)
25 U.S. Treasury securities (%) () ¢ ] () Q)] ) ®) ¢ (
26 U.S. securities other than U.S Treasury securities 308,989 1 300,457 41,136 41,715 65,074 61,587 41,331 42,147 32,597 29,214
27 Corporate and other bonds 159,243 168,023 6,175 7,938 37,704 38,831 997 14,068 15,420 15,104
28 C stocks 149746 | 132434 34,961 33,777 27,370 22,756 1,334 28,079 17,177 14,110
29 U.S. liabilities to unaffiliated foreigners rcponed by U S. nonbankmg CONCETNS .vecverensens 21,600 20,949 1,818 1,729 6,966 7,027 ,604 4,929 7,449 9,509
30 U.S. liabilities reported by U.S banks, not incl ©) &) ) ©) ©) ® (S (@] Q) )
r Rcviséd. R 3. Positions at current cost or market value are not available by area; country detail are available onty at
# Preliminary. historical costs in either table 5 or 6 of this article.
4 Includes U.S. official gold stock valued at market price. 4. U.S. holdings of foreign securities in some areas may be und d. This und is in part due
* Less than $500,000 (). to the ing of security by area of rather than by area of issuer.
1. Also includes paid-in capital subscription to international fi di 5. Details riot shown separately.

and
of miscellaneous claims that have been settled through international agreements to be payable to the U.S. Gov-
ernment over penods in excess of 1 year. Excludes World War I debts that are not being serviced.
may ly, or at its option, repay with its currency, with
a third country’s currency, or by delivery of materials or transfer of services.

that the b

7. Primarily U.S. G

6. Details not shown separately are included in totals in line 17.
liabilities

d with military sales contracts and other transactions ar-

ranged with or through foreign official agencies.
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members acquired $2.2 billion of dollar
assets, mostly early in the year; other
countries acquired $4.7 billion.

Bank liabilities

Liabilities to private foreigners and
international financial institutions re-
ported by U.S. banks increased $9.9
billion, to $687.0 billion, a much
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smaller increase than in 1989 (table
1, line 42). Banks’ own liabilities de-
creased $2.2 billion, to $612.0 billion,
because of a substantial slowdown in
growth of domestic and foreign demand
for dollar credits, a widening of inter-
est rate differentials adverse to U.S.
depositing, and a significant decline in
the dollar’s foreign exchange value.
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Much of the steep rundown in li-
abilities occurred in the first half of
the year. In the second half, foreign-
owned banks in the United States,
with expanding domestic portfolios and
credit needs, shifted to overseas fund-
ing, mostly from unaffiliated banks
in Western Europe and Asian bank-
ing centers other than Japan. U.S.-

Table 3.—International Investment Position of the United States at Yearend, 1976-1990

{Millions of dollars] }
Line Type of investment 1976" [ 19777 | 1978~ | 1979~ [ 1980~ | 1981" | 1982 1983~ 1984~ 19857 19867 1987 1988 1989 1990~
Net international investment position of the United
tates:
1 With direct investment positions at current cost 175,923] 185,089| 220,993) 332,987 379,623] 359,441| 363,993 284,970f 163,972 64,306] -74,122{ ~134,960| -305,976] —439,656] —412,163
(line 3 less line 24).
2 With direct investment positions at market value 258,473] 224,124 111,034 64,502| 14,588 -42,237| -150,562} -267,711| -360,598
(line 4 less line 25).
U.S. assets abroad:
3 Wisthlt‘l)irlesct investment at current cost (lines 457,636] 512,949 619,161] 781,982} 921,527| 987,276} 1,100,591| 1,113,651} 1,104,622 1,173,850 1,319,094] 1,463,400} 1,533,692| 1,672,532] 1,764,055
+10+15). -
4 With A(i)irect investment at market value (lines 954,892 1,029,064/ 1,022,251 | 1,174,772 1,424,416 1,555,825{ 1,707,549] 1,944,218| 1,880,096
5+10+16).
5 U.S. official TESEIVE ASSELS ....cvvurmverrsmnesisrasnssasssssssesssnns 44,094 53,376 69,450( 143,260| 171,412 124,568] 143,445] 123,110 105,040| 117,930 139,875| 162,370} 144,1791 168,714| 174,664
[ Gold? 36,944 45781 62471| 135476 155,816 105,644 120,635 100,484] 81,202 85,834 102428] 127,648| 107,434| 105,164| 102,406
7 Special drawing rights 2,395| 2,629 1,558] 2,724 2610 4,09 5,250 5,025 5,641 7.293 8,395 10,283 9,637 9951| 10989
8 Resetve position in the Internationat Fund ........u...... 44341 4946] 1,047) 1,253| 2,852} 5,054 7,348] 11,312| 11,541f 11,947 11,730] 11,349 9,745 9,048 9,076
9 Foreign currencies 321 201 4374 3,807 10,134} 9,774 10,212 6,289 6,656/ 12,856 17,322 13,090 17,363 44,551 52,193
10 U.S. Government assets, other than official reserve 44,978 48,567 53,187 57,419 63,865; 68,774| 74,682] 79,626 84,971| 87,752| 89,637| 88,596 85,565] 84,207 81,209
assets.
1 u.. S credits and other long-term assets? .....vnerunnss 44,1241 47,749| 52,252 564771 620231 67,2011 72.884] 77,814] 82,883| 85814| 88710f 87,580] 84,858 83,675 80,661
12 payable in dollars 41,309] 45,154] 498171 54,085} 359,799] 64.959] 70948} 75991 81,103] 84,087] 87,112] 85966] 837393] -82,193] 79,336
13 Other3 2,815 2,595| 2435| 2,392 2224 2242 1,936 1,823 1,780 1,727 1,598 1,614 1,465 1,482 1,325
14 U.S. foreign currency holdings and U.S. short-term 854 818 935 942 1,842 1,573 1,798 1,812 2,088 1,938 927 1,016 707 532 548
assets.
U.S. private assets:
15 With direct investment at current cost (lines 368,564| 411,006| 496,524 581,303| 686,250| 793,934 882,464] 910,915 914,611 968,168 1,089,582| 1,212,434} 1,303,948} 1,419,611| 1,508,182
17+19+22+23).
16 With direct investment at market value (lines 736,765 826,328} 832,240{ 969,090 1,194,904( 1,304,859 1,477,805| 1,691,297| 1,624,223
18+19422423).
Direct investment abroad:
17 At current cost4 3 222,955 246,749 284,254] 335,977} 385,059] 401,422} 374,003 357,900] 350,007} 379,556 414,091| 485,178] 504,980] 536,057 598,062
18 At market valuc4 ¢ 228,304] 2733131 267,636] 380478 5194131 577,603] 678.837] 807,743] 714,103
19 Foreign securities 44,157} 49,439 53,384} 56,800 62,6531 63,151] 75,300 83,393 88,917] 112,226 131,736 146,714} 156,775} 190,259] 222,317
20 Bonds 34,704f 39,329 42,148] 41,966| 43,487 45,791 56,732| 57,5291 61,900f 72,934 81,723 92,044] 94,045 98,518| 129,062
21 Corporate stocks 9,453} 10,1101 11,236] 14,834 19,166} 17,360 18,568 25,864 27,017 39,292 50,013 54,6701 62,7301 91,741 93,255
22 U.S. claims on unaffiliated foreigners reported by 20,3171 22,256| 28,070| 31,497| 34,672| 35,853 28,583] 35117 30,056 29,023| 36417| 31,085 34,157 31,574 33518
U.S nonbanking concerns”.
23 U.S. claims reported by U.S. banks, not included 81,135| 92,562 130,816| 157,029 203,866} 293,508( 404,578] 434,505| 445,631 447,363| 507,338| 549,457 608,036] 661,721| 654,285
elsewhere ®.
Foreign assets in the United States:
24 With g;r)ecf investment at current cost (lines 281,713{ 327,860] 398,168] 448,995} 541,904| 627,835 736,598| 828,681] 940,650 1,109,544| 1,393,216/ 1,598,360 1,839,668| 2,112,188 2,176,218
26+,
25 With direct investment at market value (lines 696,419| 804,940! 911,217| 1,110,270} 1,409,828} 1,598,062| 1,858,111} 2,211,929} 2,240,694
26+34).
26 Foreign official assets in the United States 104,445 140,867| 173,057{ 159,8521 176,062| 180,425] 189,109} 194,468] 199,690 202,544] 241,199| 283,024 321,801} 337,278] 369,607
27 U.S. Government securities 72,572{ 105,386| 128,511} 106,640} 118,189 125,130] 132,587} 136,987] 144,665 145063} 1789151 220,548{ 260,934{ 265,708] 296,036
28 U.S. Treasury securities® 70,555} 101,092 123,991 101,748} 111,336] 117,004] 124,929} 129,716] 138,168 138,438} 173,310] 213,713} 252,962} 256,137 285,767
29 Other? 2,017 4,204  4,520f 4,892 6,853 8,126 7,658 7271 6,497 6,625 5,605 6,835 7972 9,571 10,269
30 Other U.S. Government liabilities 0 ......veiciuesinns , 10,260| 12,749} 12,749 13,367 13,029| 13,639 14,231} 14971 15865} 18,005 15,635{ 15067 15348| 17,052
31 U.S. liabilities reported by U.S. banks, not included 17,231 18,004; 23,327 30,540| 30,381] 26,737 24 989 25534 26,090 26,734] 27,920f 31,838 31,520 36,496 39,494
elsewhere.
32 Oher foreign official assets® 5,782| 7,217| 8470 9923| 14,125 15,529 17,894 17,716 13,964| 14,882] 16,359 15003 14,370 19,726] 17,025
Other foreign assets in the United States:
33 With direct investment at current cost (lines 177,268 186,993 225,111| 289,143] 365,842| 447,410 547,489 634,213] 740,960| 907,000| 1,152,017} 1,315,336| 1,517,777 1,774,910 1,806,611
35437+38+41+42),
34 ‘With direct investment at market value (lines 507,310 610472| 711,527} 907,726| 1,168,629] 1,315,038| 1,536,220( 1,874,651] 1,871,087
36+37+38+41442).
Direct investment m the United States:
35 At current cost® 11 48,9011 56,091 68,909; 87,351} 124,120| 157,853| 173,223 181,2891 207,159| 227,223} 266,541| 316,012f 372,569| 433,741| 465,916
36 At market value$ ! 133,044] 157,548] 177,726| 227,949) 283,153| 315,714] 391,012] 533,482 530,392
37 U.S. Treasury SeCUrities® .....uiccrmssisonsssosisssssse 7,028)  7.,562] 8910 14,2101 16,113| 18,505 25,758] 33,846f 62,121 87,9541 96,078 82,5881 100,877] 134,488) 134,301
38 U.S. securities other than U.S. Treasury securities? 54,913 51,235 53,554 58,587| 74,114 75,085 92,988| 113,811} 128,477| 207,868| 310,883| 346,187| 395,584 489,127} 475,120
39 Corporate and other bonds® 11,964 11,456f 11,457 10,269] 9,545] 10,694 16,709| 17,454| 32,4211 82,290 141,943} 170,544| 194,606] 228,539| 243,964
40 Corporate stocks? 42,949( 39,779 42,097| 48,318| 64,569| 64391 76,279| 96,357 96,056| 125,578| 168,940f 175,643 200,978] 260,588| 231,156
41 U.S. liabilites to unafﬁllated foreigners reported by 12,961 11,921 16,019 18,669 30,426 30,606 27,532| 26,937f 31,024 29.458| 26,902| 29,818| 35003 40437 44,143
U.S nonbanking concerns”.
42 us. habllmeggs reported byUS banks, not included 53,465| 60,184 77,71%9] 110,326 121,069| 165,361| 227,988 278,330| 312,179| 354,497| 451,613§ 540,731 613,744 677,117| 687,041
elsewhere ®.
* Revised. 8. Breaks in the series reflect the foll s in 1978, ded ge of bank holding oompames and
? Preliminary. of brokers’ and security dealers’ reporting of habxlmes in 1981 expandcd coverage of brokers’ and security
1. U.S. official gold stock valued at market price. dealers” reporting of claims; in 1977 and 1982, an increase in reporters’ exemption levels; and in 1986, an
2. Also includes paid-in capital subscription to intcrnational financial institutions and increase in liabiltties of nonbmkmv concems held in bank custody.

of miscellaneous claims that have been settled through international agreements to be payable to !he U.S. Gov-
ernment over periods in excess of 1 year. Excludes World War I debts that are not being serviced.

3. Includes indebtedness that the borrower may contractually, or at its option, repay with its currency, with
a third country’s currency, or by delivery of materials or transfer of services.

4, Estimates are linked, for 1982 forward, to the U.S. Department of Commerce 1982 benchmark survey
and, for 1977-81 and 1966-76, to the Commerce 1977 and 1966 benct k surveys, resp

5. The current-cost estimates of direct investment begin in 1976 because that is the year that rehable current-
cost estimates of plant and equipment begin.

6. The market-value estimates of direct investment begin in 1982 because complete information on equity
flows and equity positions is unavailable in earlier years.

7. Breaks in the series reflect the following: in 1978, expanded reporting coverage; and in 1982, an increase
in reporters” exemption levels.

9. Estimates include results of 1978 and 1984 portfolio benchmark surveys conducted by the U.S. Depart-
ment of the Treasury. Beginning with the 1978 benchmark, marketable Treasury bonds are valued at market
price; previously, they were vnlued at acquisition price.

10. Primarily U.S. Government liabilities associated with military sales contracts and other transactions ar-
ranged with or through foreign official agencies.

11. Estimates are linked, for 1987 forward, to the U.S. Department of Commerce 1987 benchmark survey;

for 1980-86, to the, Commerce 1980 benchmark survey; and through 1979, to the Commerce 1974 benchmark
survey.

NOTE. Revised area tables for 1976-90 are available upon request from the Balance of Payments Division
(BE-58), Bureaw of Economic Analysis, U.S. Department of Commerce, Washington, DC 20230.
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owned banks, with substantial domes-
tic deposit growth and sluggish loan
demand, drew on dollar funds from
own foreign offices in Caribbean bank-
ing centers mostly to meet a surge in
yearend lending overseas.

Banks’ custody liabilities increased
$12.2 billion, to $75.1 billion. In the
first and third quarters, a substantial
differential between the London inter-
bank offering rate and the U.S. bank
prime lending rate contributed to a
shift of some domestic demand for U.S.
bank credit to overseas banks.

U.S. Treasury securities

U.S. Treasury securities held by pri-
vate foreigners and international fi-
nancial institutions were nearly un-
changed at $134.4 billion, as net pur-
chases of $1.1 billion offset small price
depreciation on government bonds (ta-
ble 1, line 37). A sharp drop in for-
eign demand for U.S. Treasury bonds
from the 1989 record was encouraged
by widened differentials between. de-
clining U.S. Government and rising
foreign government bond rates and by
depreciation of the dollar in exchange
markets. Foreigners more than offset
their net sales of U.S. Treasury bonds
with stepped-up purchases of short-
term Treasury securities. By region,
substantial sales (mostly of bonds) by
Japanese investors were offset by net
purchases of institutional investors in
the Netherlands Antilles; Western Eu-
ropean investors switched from long- to
short-term U.S. Treasury securities.

Other U.S. securities

Foreign holdings of U.S. securities
other than U.S. Treasury securities de-
creased $14.0 billion, or 3 percent, to
$475.1 billion (table 1, line 88). Net
sales and substantial price deprecia-
tion of U.S. stocks more than offset
net purchases and price depreciation of
U.S. corporate bonds.

A combination of large net sales of
$14.5 billion and price depreciation of
$14.9 billion reduced foreign-held U.S.
stocks $29.4 billion, to $231.2 billion.
The decline in U.S. economic growth
and corporate earnings, the dollar’s
weakness in exchange markets, and
uncertainties about operations in the
Persian Gulf pushed U.S. stock prices
down 9 percent and led to weakened
foreign demand, particularly in the
fourth quarter.

Foreign demand for U.S. corporate
bonds was sustained through most of
the year, buffeted only in the third
quarter due to operations in the Per-
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sian Gulf. Net purchases were $16.3
billion; exchange rate appreciation of
$4.7 billion was more than offset by
price depreciation of $5.6 billion. In
total, foreign holdings increased $15.4
billion, to $244.0 billion. New is-
sues sold abroad by U.S. corporations
were $16.1 billion, $2.6 billion less
than in 1989, as a decline in U.S.
corporations’ long-term borrowing and
a fourth-quarter rally in the domestic
U.S. bond market limited overseas is-
suance. Nonetheless, foreign demand
for U.S. dollar-denominated bonds re-
mained relatively strong despite con-
cerns over U.S. corporations’ credit
quality, operations in the Persian Gulf,
higher foreign bond rates than U.S.
rates, and a weak U.S. dollar. New
issues by banks and nonbank finan-
cial corporations accounted for most
of the placements. Straight fixed-rate
bonds accounted for 85 percent of all
new issues; and although two-thirds
of borrowings were in U.S. dollars, is-
sues denominated in Swiss francs and
Japanese yen became more popular.
Partly offsetting acquisitions of new
issues, foreigners sold $5.4 billion of
outstanding corporate bonds, mostly
in the third quarter. Foreign hold-

ings of U.S. federally sponsored agency
bonds increased $5.6 billion, to $47.5
billion, mostly reflecting net purchases
by Western European and Japanese
residents.

Foreign direct investment in the United
States and other liabilities

Foreign direct investmént in the
United States valued on a current-
cost basis increased $32.2 billion, to
$465.9 billion; on a market-value ba-
sis, it decreased $3.1 billion, to $530.4
billion (table 1, lines 35 and 36, re-
spectively). (Both bases were revised
to incorporate results from the Bureau
of Economic Analysis’ 1987 Benchmark
Survey on Foreign Direct Investment
in the United States.) Capital inflows,
which are included in both measures,
were nearly halved to $37.2 billion: Eqg-
uity inflows dropped from their 1989
peak to $47.0 billion; reinvested earn-
ings became more negative, at $14.0
billion, mostly reflecting larger oper-
ating losses; and intercompany debt
inflows slowed sharply to $4.2 bil-
lion. This sharp slowdown in capital
inflows reflected the weak U.S. econ-
omy, relatively high costs of funds
abroad, sizable debt repayments to for-
eign parents by U.S. affiliates, new
loans by U.S. finance affiliates to for-
eign parents, and a moderate drop in

27

investments in new acquisitions and
establishments by foreign parent com-
panies, Price increases for property,
plant, equipment, and inventories in-
creased the current-cost measure by
$2.2 billion. A steep fall in U.S. stock
market prices decreased the market-
value measure by $40.3 billion. (For
details of 1990 direct investment de-
velopments, see the section on Foreign
Direct Investment in the United States
in this article.)

Liabilities to unaffiliated foreigners
reported by U.S. nonbanking concerns
increased $3.7 billion, to $44.1 billion,
reflecting a reduction in U.S. corporate
borrowing from banks overseas that
was more than offset by increased fi-
nancing of U.S. trade (table 1, line 41).
Financial liabilities decreased $0.4 bil-
lion, to $17.9 billion; large net repay-
ments to banks in the United Kingdom
were partly offset by increased bor-
rowing from Caribbean banking cen-
ters. Commercial liabilities increased
$4.2 billion; to $26.2 billion; much of
the increase was from a sharp rise
in trade payables, primarily to OPEC
members, in the third quarter, re-
flecting the initial uncertainties over
operations in the Persian Gulf and ex-
pectations of higher oil prices. An
increase in advance receipts from in-
dustrial countries was probably associ-
ated with a step-up in prepayments on
U.S. exports.

Direct Investment

As discussed earlier, the direct in-
vestment position is valued in prices of
the current period on two alternative
bases—current cost and market value.
In 1990, the U.S. direct investment po-
sition abroad valued on a current-cost
basis rose $62.0 billion, to $598.1 bil-
lion (table 4). On a market-value basis,
it declined $93.6 billion, to $714.1 bil-
lion. The foreign direct investment
position in the United States valued on
a current-cost basis rose $32.2 billion,
to $465.9 billion. On a market-value
basis, it declined $3.1 billion, to $530.4
billion.

Before last month, only historical-
cost estimates were available. (See
table 5 for historical-cost estimates for
1982-90.) Historical cost is the basis
used for valuation in company account-
ing records in the United States, and
is the basis on which companies report
data in BEA’s direct investment sur-
veys. Also, the historical-cost basis is
the only basis on which detailed esti-
mates of the U.S. direct investment po-
sition abroad and the foreign direct in-
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Table 4—Alternative Valnation Methods for Direct Investment: Changes and Amounts Outstanding,
1989 and 1990
[Millions of dollars]

Changes in 1990 (decrease (-))
A Atributable to: Amounts
Veluation method °“‘;';“d' Valuation adjustments “‘f&““'
19897 | Capital —— Toal 1 19950
flows Price 1 =<0 21 Other s
changes! | 4.0 ges? changes
@ b © @ (a+brc+d)
U.S. direct investment abroad:
Historical cost 370,091 ek X [R— 13,351 4,615 51,403 | 421,494
Current cost 536,057 | 33,437 15 4,615 62,005 | 598,062
Market value 807,743 33,437 | —142,847 -93,640 { 714,103
Foreign direct investment in the United States: .
Historical cost 373,763 37,213 -7.241 29972 | 403,735
Current cost 4337411 37,213 ~7,241 32,175 | 465916
Market value 5334824 37,213 -3,090 | 530,392
1, For current cost, the price change adjustment reflects changes in the average price of the capital stock. For market value, the price adjustment

reflects changes in stock market prices after removing the effects of reinvested earnings.
2. Represents gains or losses on foreign currency-denominated assets due to their revaluation at current exchange rates.
3. Includes ch s o 1

ges in and other

\5C: P

vestment position in the United States
are available by country, by indus-
try, and by account. Finally, because
most other countries do not yet have
current-price measures, the historical-

.. cost estimates can provide a rough, but
‘useful, indicator of the relative size
of the direct investment positions of
different countries.

The following sections present de-
tailed estimates of positions on a
historical-cost basis for U.S. direct in-
vestment abroad and foreign direct in-
vestment in the United States. A tech-
nical note describes revisions to the
foreign direct investment in the United
States data for 1987 forward made as
a result of information obtained from
BEA’s 1987 benchmark survey of for-
eign direct investment in the United
States. In the analysis, information
from outside sources, mainly press re-
ports, has been used to supplement
BEA’s survey data.

U.S. direct investment abroad

The U.S. direct investment position
abroad measured at historical cost in-
creased $51.4 billion (14 percent) in
1990, to $421.5 billion, compared with
$34.2 billion (10 percent) in 1989 (ta-
ble 6).2 The increase in the position
consisted of capital outfiows of $33.4
billion and valuation adjustments of
$18.0 billion. Although capital out-
flows accounted for most of the increase
in the position, the accelerated growth
rate was primarily due to sharply
higher valuation adjustments, mainly
currency translation adjustments.

2. The position is the book value of U.S. direct in-
vestors” equity in, and net outstanding loans to, their
foreign affiliates. A foreign affiliate is a foreign business
enterprise in which a single U.S. investor owns at least
10 percent of the voting securities, or the equivalent.

to the value of assets.

Capital outflows for U.S. direct in-
vestment abroad were unchanged from
the record level set in 1989, as a
shift to equity capital outflows was
offset by a sharp decline in intercom-
pany debt outflows and a slight de-
crease in. reinvested earnings. The
continued strong pace of capital out-

- flows reflected ongoing interest by U.S.

multinational corporations in expand-
ing their global operations. Among the
factors that helped to sustain outflows
are the 1992 single-market initiative in
the European Communities, economic
reforms in Latin America and East-
ern Europe; and vigorous growth in
the Pacific Rim countries. Although
economic growth slowed in many coun-
tries last year, prospects for overseas
growth may have induced U.S. corpo-
rations, despite limited resources, to
continue to invest abroad.

Valuation adjustments—which are
made to reflect differences between
changes in the position, measured at
book value, and capital flows, which
are recorded at transaction values—

increased $17.2 billion, to $18.0 billion.

Most of the increase was accounted
for by a $14.4 billion shift in currency
translation adjustments from a nega-
tive $1.0 billion in 1989 to a positive
$13.4 billion in 1990; the shift was
largely attributable to the sharp de-
preciation of the U.S. dollar vis-a-vis
major European currencies and, to a
lesser extent, vis-a-vis the Japanese
yen.® In contrast with the large pos-
itive translation adjustment in 1990,

3. Currency translation adjustments to the posi-
tion are made to reflect changes in the exchange
rates that are used to translate affiliates’ foreign-
currency-denominated assets and liabilities into U.S.
dollars. Although the precise effects of currency flue-
tuations on translation adjustments depend on the
value and currency composition of affiliates’ asséts
and liabilities, dollar depreciation usually results in
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Table §.—U.S. Direct Investment Position Abroad
and Foreign Direct Investment Position in
the United States on a Historical-Cost - Basis,
1982-90

{Millions of dollars]

VY Foreign direct in-
U.S. direct invest- s

Yearend ment position | VESiment position
abroad States

207,752 124,677

207,203 137,061

211,480 164,583

230,250 184,615

259,800 220,414

314,307 263,394

335,893 314,754

370,091 373,763

421,494 403,735

there was a relatively small net nega-
tive translation adjustment in 1989, as
negative adjustments from dollar ap-
preciation against the British pound
and the Japanese yen were largely off-
set by positive adjustments from dollar
depreciation against the major conti-
nental European currencies and the
Canadian dollar.

Valuation adjustments other than
from currency translation increased
$2.8 billion, to $4.6 billion. Most of

these adjustments were the net result

of the sale and purchase of affiliates in
excess of their book values.*

The $10.7 billion shift from equity
capital inflows to outflows of $6.2 bil-
lion was almost entirely attributable to
a reduction in U.S. parents’ sales of eq-
uity interests, both partial and total,
in their affiliates. During 1989, some
U.S. parent companies were restruc-
turing their worldwide operations,

' partly to reduce debt, and a number

of petroleum, food-manufacturing, and
metals-manufacturing affiliates were
sold. Such sales of affiliates gave
rise to sizable equity capital inflows in
1989. In contrast, sales of affiliates
were fewer in number and smaller in
value in 1990.

Intercompany debt outflows dropped
$10.5 billion, to $5.0 billion, in 1990.

positive- translation adjustments (capital gains), bé-
cause it tends to raise the dollar value of net foreign-
currency-denominated assets. Similarly, negative ad-
justments (capital losses) tend to be associated with
dollar appreciation, which lowers the dollar value of net
foreign-currency-denominated assets.

4. When a foreign affiliate is sold for more than its
book value, a positive valuation adjustment is made to
reflect the difference between the capital inflow to the
U.S. parent as a result of the sale and the book value
removed from the direct inivestment position. Similarly,
when an affiliate is purchased for more than its book
value, and if the affiliate’s books (which ave used as
the basis for recording the position) are not revalued
at the time of the purchase to reflect the transaction
value, a negative valuation adjustment is made to re-
flect the difference between the capital outflow as a
result of the purchase and the book value added to the
direct investment position. (In many purchases, how-
ever, the affiliates’s assets are revalued at the time of
the purchase and no valuation adjustment is necessary,
because the (révalued) book value added to the direct
investment position is equal to the capital outflow.)
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The sharp drop was more than ac- investment banks repaid a substantial 1989 to help finance the affiliates’ ac-
counted for by affiliates in finance (ex- portion of unusually large loans that tivities throughout Europe. The drop
cept banking). In particular, British were made by their U.S. parents in in intercompany debt outflows proba-

Table 6.—U.S. Direct Investment Position Abroad on a Historical-Cost Basis at Yearend
[Miltions of dollars]

1989 1990
l:‘mance l(=inance
: Whole- except Other . Whole- except Other
All indus- | Petrole- | Manu- . banking), | oo\ h All indus- | Petrole- | Manu- al Basiking | Panking), | goris ind
ries um | facturing] S¥e | Banking | joc ance, | Services | indus- tries um |factring| S2€ anking | incurance, | SCFVICes | 1ncus-
trade and real tries trade and real tries
estate estate
All COUNEHIES ....ovvivnnnivnssressiormasssimrssaniosise 1 370,091 54,049 /149,237 37,230| 20,397 84323] 8716] 16,140 421,494 59,736| 168,220{ 41411 21,397 98,889] 10,839 21,001
D ped counitries 274,564 36,723| 120,313] 30,477| 10,449 59,190 6,836 10,576 312,186 | 41,551| 134,658| 33,918] 10,988 67,917 8,694| 14458
Canada 65,548| 10,676] 31,593 3,850 967 1,12 1273 5476 68,431| 10,691 33,231 4,131 1,057 12,025 1,549| 5,746
Europe 175213 19,9281 72,842| 21,770 8274 44,6000 49981 2,801 204204| 24,356| 83992 24495 8,684| 52,227 6502 3,948
European Communities (12) .u.cvmsmessinrenns 149,5451 14,801 70919] 13,587 6,886f 36,721 39191 2,713 1729401 18,761| 81,264| 154201 7,504| 40,718 5,501 3772
Belgis 7,941 246 4,041 1,790 199 1,335 295 35 9,462 327 4,331 2,177 ® 2,059 352 ®)
Denmark 1,234 @) 263 482 35 240 ®) ®) 1,633 ® 286 566 ®) 205 98 -2
France 14,069 1,024 9,085 2,548 216 643 279 2741 . 17,134 ®)| 11,051 3,025 174 960 375 ®)
Germany ! 24,550} 2,672| 15,784 1,296 1,508 2,352 -1 939 21,15 3,136| 17489 1,505 1,694 2,863 —41 1,069
Greece ‘264 ®) 79 56 43 (®) 29 ® 300 37 84 71 81 () ®) ®)
Ireland 5,522 -37) 4271 18 7 1,236 35 -8 6,776 -41 4,885 ®) 4 1,549 352 ®)
Traly 10,294 4041 6,639 1,458 2717 1,053 194 2n 12971 605 8,535 1,677 361 1,005 298 490
L bourg 1,127 5 636 6 242 238 0 0 1,119 22 539 ®) 30 238 0 ®)
Netherlands .......oossrenns serersssamrstssssrsassass 18,133 1,008 6,845 2,452 177 6,463 1,057 131 22,778 1,636| 8,144 2490 169 8,642 1,439 258
Portugal ...y i 488 60 . 237 107 30 ® ®) 8 590 ®) 285 110 ®) ®) ®) ®)
Spain 6,096 67 3,952 909 703 28 307 131 7,480 116 4,998 1,011 879 3 312 160
Umted Kingdom 59,827 9,147] 19,087 2,466 3,449 23,102 1,649 928 64,983] 11,331] 20,636 2,746 3,575 23,071 2,249 1,375
Other Europe 25,668 5,127 1,923 8,183 1,389 7879 1,080 87 31,264 5,595 2,729 9,075 1,179 11,508 1,001 176
Austria 588 165 2 321 41 21 16 21 767 ® 63 299 42 (&) 19 29
Finland .\ 476 ®) 28 353 ®) 0 -1 -3 542 - (®) 76 380 ®) 0 -1 =6
Norway . 3,547 2,931 79 362 20 137 13 5 3,633 2,954 121 407 24 ®) 5 ®)
Sweden 1,129 @) 744 249 ®) 66 11 5 1,526 16 1,060 344 ®@) 36 23} ®)
SWIZETIANG <vveoerereesirsssriisesrserssmsterssssssenss 19,209 ®) 976 6,753 1,264 7.404 ® 41 23,733 ®) 1,177 7424 1,025 11,049 ® 68
Turkey .. 310 112 76 67 34 0 ®y ®) 507 173 17 120 57 ) ®) ®)
Other . 410 2 17 78 ®) 252 1 ® 557 19|  us[ 100 4 289 ® ®
Japan 18,488 3284 9721 3,338 150 1,492 243 261 20,994 3419| 10,623 3,820 200 2,240 288 406
Australia, New Zealand, and South Afrita ....... 15314 2835] 6,158 1,519 1,058 1,385 21 2,038 18,557 3,085 6,812 1,472 1,048 1,426 355] 4,359
Australia ... 13,331 2368 5447 1,267 ®) 1,131 283 ®) 14,5291 2,615 6,060 1,294 ® 1,116 319 ®)
New Zealand .....wminmmmsssssssessse 1,140 ® 350 192 ®) 207 28 ®) 3,139 ® 341 132 ® 257 22 2,088
South Africa ‘843 ®) 360 60 0 48 11 ®) 889 ®) 411 46 0 54 14 ®)
Developing countries 92,098| 14,805| 289247 6,753| 9,948] 25,132 1,880 4,656 105,721} 15,6587 33,562| 7493| 10408} 30,972 2,145 5482
Latin America and Other Western Hcmlsphae 62,727 4,718 21,183 2,785 7.361 21,883 1,500 3297 72,467 52751 23,802 2,900] 7,600 27,250 1,723 3917
South AMErica w.eccvssnamen: resnrerassnsaniorsssan . 23612 2,127F 14,247 822 1,510 1,929 1,001 1,977 24,920 2,038| 15242 794 1,717 2,065 1,058 2,007
Argentina 2,684 452 1,404 140 380 177 62 68 2,889 437 1,566 121 470 164 70 61
Brazil 14,522 485( 10,655 309 809 1,359 795 i 15,416 650 11,286 302 851 1,351 865 112
Chile 1,069 65 195 60 261 304 39 145 1,341 ®) 275 54 329 418 ®) 139
Colombi; . 1,977 290 709 ®) 12 ¢ 12 ® 2,043 (®) 799 18 ® 30 13 ®)
Ecuad 393 125 165 42 *) ) - ™ ®) 389 121 174 35 () ® g) 38
Peru 939 329 70 65 ® ®) ®) ®) 600 -2 78 73 ®) ®) ) ®)
Vi 1,503 269 956 134 T 41 1,581 278 3 155 74 47 53
Other 111 ®) ®) -2 ®) ® 2 164 101 34 64 -3 4 297
Central America . 16,050 1,703 6,635 913 383 5472 218 727 18,911 2,269 8,171 959 318 5,647 268 1,278
Mexico : 7,280 79 5853 480 (®) 242 128 ®) 9,360 80 71,314 503 31 314 156 962
Panama 7,889 1,430 329 419 337 5212 52 110 8,521 1,927 363 442 273 5312 54 150
Other 88t 193 453 14 ®) 17 38 ®) 1,029 263 494 15 14 21 57 165
Other Western HEmisphere .....vemsessssninens 23,065 888 302 1,051 5,468 14,483 28t 593 28,636 967 389 1,147 5.565 19,539 397 633
Bal R 4,257 198 .50 355 2,563 1,038 ®) ®) 4,301 235 60 394 2,790 841 ~32 12
B d 17,17 =183 0 448 ® 17,145 131 ®) 18,972 -60 0 517 ®) 18,185 144 ®
Jamaica 223 ® 116 36 9 4 35 ®) 276 ®) 152 35 9 3 38 ®)
Netherlands Antilles ~5,956 79 28 *) ® -6,164 76 ®) ~1,401 ®) 38 o =3 ~1,689 ®) ®)
Trinidad and Tobago - 503 ( 8 24 4 ®) 8 413 ®) 9 ®) ®) 6 -1 9
United Kingdom Islands, Caribbean ......... 5,001 (©) © 77 2,695 2,080 56 44 4,639 (©) 20 31 2,548 1,908 63 ®)
Other 1,320 298 ®) 11 205 366 15 ®) 1436 295 108 149 218 285 ®) ®)
Other Africa 3,993 2,983 355 62 132 284 107 70 3,780 2,716 416 65 113 265 107 99
Saharan 2,116 1,747 62 5t 89 -3 95 73 1,840 1,441 73 51 99 -4 93 88
Egypt 1,744 1,423 37 ® 89 -3 88 o 1,451 1,117 45 ) 97 -4 ®) 70
Libya 252 238 [} *) 0 0 ®) ®) 2 0 -1 [ [H ® (]
Other 121 86 25 ®) 1 0 ®) ®) 144 28 ®) 1 ™) ®)
Sub-Saharan 1,876 1,236 294 11 43 286 12 -6 1,940 1,275 342 15 14 269 14 n
Liberia 92 54 [ 1] (] 3 -2 ®) 75 58 33 0 ®) *) 3 ® 57
Nigeria 406 346 53 ®) -13 0 o 210 163 67 ® 42 0 -(®) 3
Other 1,378 837 241 41 53 289 ® ® 1,672 1,079 275 42 56 265 4 -49
Middle East 4,166 1,744 744 451 64 830 57 275 4,755 2,033 911 502 58 884 49 317
Israel 756 ®) 299 8 110 32 (©) 818 o 311 ® ®) ®) 61 ®)
Saudi Arabia ...cssmmncnsmmissssiseserssssssseses 1,958 281 419 ® ®) 129 227 2,523 558 576 ®) ®) 101 234
United Arab Emi 652 542 11 ®) -16 ®) 584 [ 13 49 ®) =25 ®)
Other 803 ®) 15 131 ®) ®) -89 15 831 931 12 134 =211 -87 43
Other Asia and Pacific ..o 21,212 5,360 6,641 3,454 2,390 2,135 217 1,014 24,719 5,635 8,433 4,026 2,637 2,573 266 1,149
Hong Kong 5,948 182 730 2,337 681 1,694 65 259 6,537 188 775 2,444 672 2,007 109 343
India 527 7 437 1 80 1 0 2 639 1 511 ®) 110 -1 0 ®)
Indonesi 3,770 3,292 17 33 2 53 3 240 3,827 3,209 135 ®) 79 ® 2 312
Malaysi; 1,174 343 699 64 -9 40 ®) ®) 1,425 379 861 95 4 47 ®) ®)
Philippines 1,657 132 763 118 313 175 54 102 1,655 149 818 124 322 95 S 90
Singap : 2,318 526 1,205 284 118 80 54 50 3971 775 2,361 405 183 126 64 56
South Korea 1,855 7 840 130 790 47 6 35 2,096 7 920 236 812 98 ( (®)
Taiwan 1,921 ®) 1,380 259 223 40 -1 ® 2,273 -9 1,449 414 251 127 ) (®)
Thailand 1.2N1 645 357 A 116 ®) 10 ) 1,515 19 461 135 145 23 ®) ®)
Other 772 *) 112, 116 46 ®) ® 244 782 207 141 133 60 ®) ®) 226
International 3430 2,521 909 3,586| 2,527 1,060
A -OPEC? 9,046 5,230 1,723 312 232 820 126 602 9,828 5,516 1,930 348 302 941 58 733
* Lcss than $500000 (t) 2. OPEC is the Organi of Petrol Countries. Its members are Algeria, Ecuador, Gabon,
d to avoid discl of data of individual Indonesia, Iran, Iraq, Kuwmt, Libya, Nigetia; Qatar. Saudl Arabia, the United Arab Emirates, and Venezuela.

1 For'l989 this line includes data only for the Federal chublic of Germany. For 1990, this line also in-
cludes data for the former German Democratic chubhc {GDR). This change has no effect on the data for
1989 because there were no affiliates of U.S. companies in the former GDR in that year.
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bly also reflected the high (but declin-
ing) level of affiliate earnings, which
presumably lessened affiliates’ needs
for loans from their U.S. parents.
Reinvested earnings declined slightly
in 1990, to $22.3 billion, as a $1.6 bil-
lion decrease in earnings was almost
entirely offset by a $1.5 billion decrease
in distributed earnings. By indus-
try, a decline in reinvested earnings
in manufacturing was nearly offset by
a sharp increase in petroleum and a
smaller increase in all other industries
combined. The decline in manufactur-
ing mainly reflected lower earnings by
affiliates in most subindustries, par-
ticularly in transportation equipment.
In addition, manufacturing affiliates,
especially those in nonelectrical ma-
chinery and transportation equipment,
distributed a larger portion of earn-
ings to their U.S. parents than they
did in 1989. These parents proba-
bly found distributed earnings from
their affiliates to be a cost-effective
method of financing domestic opera-
tions. The increase in petroleum af-
filiates’ reinvested earnings mostly re-
flected higher earnings available for
reinvestment due to the runup in crude
oil prices following the Iraqi invasion
of Kuwait. Although the higher prices
proved to be temporary, they probably
prompted some U.S. parents to rein-
vest additional earnings in their petro-
leum affiliates to expand or accelerate
overseas exploration and development.

By account.—The $51.4 billion in-
crease in the position consisted of capi-
tal outflows of $38.4 billion and valua-
tion adjustments of $18.0 billion. Cap-
ital outflows consisted of reinvested
earnings of $22.3 billion, equity capi-
tal outflows of $6.2 billion, and inter-
company debt outflows of $5.0 billion.
(For more detailed estimates of capi-
tal outflows by account, see table 5 in
“U.S. International Transactions, First
Quarter 1991” in this issue.) Valuation
adjustments consisted of translation
adjustments of $13.4 billion and other
valuation adjustments of $4.6 billion.

Over two-thirds of the equity cap-
ital outflows were in finance (except
banking); most of the remaining out-
flows were in “other industries” and
banking. In finance (except banking),
nearly all of the outflows were ac-
counted for by the purchase of a Swiss
holding company that owns a major-
ity of the shares of a Swiss coffee
and chocolate manufacturer. The pur-
chase will enable the U.S. parent to
expand its already prominent presence
throughout Europe.
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In “other industries,” most of the
equity capital outflows reflected the
purchase of a minority stake in the
Mexican national telephone company
by a U.S. regional telephone com-
pany. This purchase was part of the
second major privatization of a for-
eign government-owned telecommuni-
cations company in 1990. (The first
was of the New Zealand Government-
owned telephone company, which was
purchased by two U.S. regional tele-
phone companies; that acquisition,
however, was financed through inter-
company debt rather than through eq-
uity capital.) The privatizations may
have been prompted by a desire by
the foreign governments to help fi-
nance their budget deficits and, at
the same time, obtain funding and
technology from foreigners to modern-
ize their telecommunications systems.
Foreign investment is particularly at-
tractive to regional U.S. telephone
companies, which have been restricted
domestically to certain operations.

In banking, the outflows mainly re-
flected capital contributions to Eu-
ropean affiliates, particularly in the
United Kingdom. Bank affiliates may
be boosting their capital to meet the
new minimum capital guidelines, es-
tablished under the auspices of the
Bank for International Settlements,
that are to be phased in by 1993. The
outflows were partly offset by inflows
from the sale of a Swiss bank.

Intercompany debt outflows, al-
though widespread by industry, were
particularly large in “other industries.”
They were also sizable in manufac-
turing, finance (except banking), and
services.In “other industries,” most of
the outflows were related to the pur-
chase of the New Zealand Government-
owned telephone company. In man-
ufacturing, outflows to affiliates in
“other manufacturing” and in food
products financed acquisitions by ex-
isting affiliates in the United Kingdom
and Mexico.® These outflows were
partly offset by a large inflow in trans-
portation equipment that mainly re-
flected the repayment of a 1989 loan
made to a British affiliate for acquir-
ing another affiliate. In finance (ex-
cept banking), outflows reflected U.S.
parents’ repayments of loans to their
Netherlands Antillean finance affili-

5. Inrecent years, U.S. parents have increasingly re-
lied on indirect acquisitions in which they loan funds
to existing affiliates, for use in acquiring other foreign
companies. To the extent that indirect acquisitions
replace direct acquisitions by the U.S. parents them-
selves, they tend to increase intercompany debt outflows
rather than equity capital outflows.
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ates and an unusually large short-
term loan to a Netherlands Antillean
affiliate;® the outflows were partly off-

set by inflows from the previously men-
tioned repayments of loans by British
investmerit banks to their U.S. par-
ents. In services, the outflows were
mainly to Europe.

Reinvested earnings, at $22.3 bil-
lion, continued to be a major source
of funds for financing U.S. direct in-
vestment abroad. This near-record
level reflected U.S. affiliates’ robust
profits—partly due to depreciation of
the dollar against many major foreign
currenciesﬁ—des;)'te slowing economic
growth abroad.” Reinvested earnings
were positive in all industries except
banking, where distributions by affili-
ates far exceeded current-period earn-
ings and thus were paid out of earnings
from earlier years.

Reinvested earnings were particu-
larly large in manufacturing, espe-
cially in chemicals, and in finance
(except banking). In petroleum, rein-
vested earnings were at the highest
level since 1984, partly as a result of
unusually strong profits in 1990.

As noted earlier, the largest share—
$13.4 billion—of the $18.0 billion of
total valuation adjustments was due to
translation adjustments. Other valu-
ation adjustments, which totaled $4.6
billion, were particularly large in man-
ufacturing and banking. In manu-
facturing, the other valuation adjust-
ments reflected the sales of several
affiliates for more than book value. In
banking, the adjustments primarily re-
flected the previously mentioned sale
of the Swiss bank for more than book

6. Most Netherlands Antillean finance affiliates were
established in the late 1970’s and early 1980’s to bor-
row funds in European capital markets and relend them
to their U.S. parents. The parents were prompted to
borrow indirectly through these affiliates, rather than
directly from Euromarkets, because the associated in-
terest payments were exempt from U.S, withholding
taxes under a United States-Netherlands Antilles tax
treaty. To realize this tax advantage, the affiliates were
required to be incorporated in the Netherlands Antilles.
However, the principal advantage to borrowing through
Netherlands Antillean affiliates was eliminated in the
third quarter of 1984, when the U.S. withholding tax on
interest paid to foreigners was repealed. Consequently,
relatively little new borrowing from these affiliates has
occurred, and repayments of previous loans have in-
creased substantially. Concurrently, U.S. parents have
been reducing their equity in these affiliates.

7. Currency translation has a twofold effect on the
U.S. direct investment position abroad. As discussed
earlier, translation adjustments that arise from trans-
lation of affiliates’ foreign-currency-denominated assets
and liabilities into U.S. dollars enter the position as val-
uation adjustments. In addition, currency translation
affects affiliates’ operating earnings (and, thus, rein-
vested earnings) through its effect on the dollar value of
affiliates’ foreign-currency-denominated revenues and
expenses. The dollar value of earnings generally is
raised by depreciation, and is lowered by appreciation,
of the dollar against foreign currencies.
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value. In finance (except banking),
positive adjustments were made to re-
flect changes in the ownership struc-
ture of several affiliates, the partial
sale of a minority interest in a hold-
ing company for more than book value,
and the inclusion in the 1990 data
of several existing affiliates that had
previously been unreported.® These
positive adjustments were nearly off-
set by a very large negative adjustment
that resulted from the previously men-
tioned purchase of the Swiss holding
company for more than book value.

By country.—The position in devel-
oped countries rose $37.6 billion (14
percent), to $312.2 billion. Within the
developed countries, the United King-
dom had the largest dollar increase,
at $5.2 billion, but one of the smallest
percentage increases (9 percent). Most
of the increase resulted from positive
translation adjustments that reflected
the sharp depreciation of the U.S. dol-
lar vis-a-vis the British pound. The
position was also boosted by equity
capital outflows to finance the acqui-
sition of oil and gas field assets in
the North Sea and by capital contribu-
tions to several British bank affiliates.
Inflows reflecting loan repayments to
parents from affiliates in finance and
transportation equipment, and the sale
of a minority interest in a food man-
ufacturer, dampened the increase in
position.

Within Europe, the positions in
the Netherlands and Switzerland in-
creased significantly. In the Nether-
lands, the $4.6 billion increase was
largely attributable to positive trans-
lation adjustments and sizable rein-
vested earnings. In Switzerland,
most of the $4.5 billion increase re-
flected the purchase of the holding
company. In Germany and France,
smaller increases in position were
mainly due to positive translation ad-
justments and to reinvested earnings
of manufacturing affiliates.

In Canada, Japan, and New Zealand,
the increases in position mostly re-
flected loans by U.S. parents to affili-
ates. In Canada, where interest rates
were higher than in the United States,
the $2.9 billion increase in the position
mostly resulted from loans to manufac-
turing affiliates: In Japan, the position
increased $2.5 billion, as a rise in inter-
est rates in reaction to a sharp decline

8. Because capital flow data for these affiliates were
not available for inclusion in the direct investment po-
sitions for previous years, valuation adjustments to
the 1990 position were made to account for the prior
investments.
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in stock prices prompted Japanese af-
filiates to meet more of their capital
needs through borrowing from their
U.S. parents. Positive translation ad-
justments also boosted the position in
Japan. In New Zealand, the loans were
related to the previously mentioned
purchase of the Government-owned
telephone company.

In developing countries, the posi-
tion increased $13.6 billion (15 per-
cent), to $105.7 billion. Nearly three-
fourths of the increase—$9.7 billion—
was in Latin America, particularly in
the Netherlands Antilles, Mexico, and
Bermuda. Most of the remainder was
in “other Asia and Pacific.” 1In the
Netherlands Antilles, the $4.6 billion
increase mainly reflected the previ-
ously mentioned repayments by U.S.
parents of loans from their finance af-
filiates and, to a lesser extent, the
unusually large short-term:loan to an
affiliate. In Mexico, the $2.1 billion in-
crease resulted from the reinvestment
of earnings of manufacturing affiliates
and from the previously mentioned
purchase of a minority stake in the
Mexican national telephone company;
it may also have partly reflected a lib-
eralization of Mexican policies towards
foreign investment. In “other Asia and
Pacific,” the increase was mostly due
to reinvested earnings and may have
reflected continued strong economic
growth throughout the region.

Foreign direct investment in the United
States

The foreign direct investment posi-
tion in the United States measured at
historical cost increased $30.0 billion
(8 percent) in 1990, to $403.7 billion,
after a $59.0 billion (19 percent) in-
crease in 1989 (table 7). As of the end
of 1990, the United Kingdom had the
largest position, at $108.1 billion, fol-
lowed by Japan, at $883.5 billion, and
the Netherlands, at $64.3 billion.

Several factors contributed to the
less rapid growth in the position

9. The position is the book value of foreign direct in-
vestors’ equity in, and net outstanding loans to, their
U.S. affiliates. A U.S. affiliate is a U.S. business enter-
prise in which a single foreign direct investor owns at
least 10 percent of the voting securities, or the equiva-
lent. The position and related capital and income flows
for 1987 forward have been revised as a result of in-
formation obtained from BEA’s 1987 benchmark survey
of foreign direct investment in the United States, the
further editing of previously received reports, and the
inclusion of late reports (see technical note).

In table 7, there is'more country detail than in the
past. This change, along with modified industry de-
tail, will be reflected in the tables on foreign direct
investment in the United States that will appear in
the August 1991 issue of the SuRVEY, where additional
detail for 1987-90 will be presented.
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in 1990. A weaker U.S. economy
contributed to operating and capital
losses, which in turn affected the posi-
tion through negative reinvested earn-
ings. Sluggish economic conditions
in some other industrialized countries,
tighter monetary policies of several
major central banks, and worldwide

bank restructuring appear to have re-
duced the availability of funds for in-
vestment. In some countries, however,
particularly in Europe, the demand
for capital was strong; the increasing
economic integration within the Euro-
pean Communities and the reunifica-
tion of Germany, along with the U.S.
economic slowdown, may have shifted
foreign investors’ attention away from
investment in the United States. Al-
though outlays by foreign investors to
acquire or establish U.S. businesses
were still considerable, capital inflows
for such investments declined because
of greater reliance on sources of financ-
ing other than foreign parent groups.'®
Some foreign companies, probably en-
couraged by shifts in differentials be-
tween interest rates in the United
States and those overseas, borrowed
more in the United States through
their U.S. affiliates to finance oper-
ations abroad. Finally, several U.S.
affiliates that had made large U.S.
investments in recent years repaid siz-
able amounts of debt to their foreign
parent groups.

Capital inflows decreased $33.3 bil-
lion, to $37.2 billion, in 1990. Most
of the decrease was accounted for by
a steep decline in intercompany debt
inflows and by significantly larger neg-
ative reinvested earnings; equity capi-
tal inflows also declined, but to a much
lesser extent. Valuation adjustments

10. For a discussion of these and other factors af-
fecting foreign direct investment, see “U.S. Business
Enterprises Acquired or Established by Foreign Direct
Investors in 1990,” SURVEY OF CURRENT BUSINESS 71 (May
1991): 30-39. Preliminary data from BEA’s survey of
new foreign direct investments in the United States,
summarized in that article, indicate that total outlays
to establish or acquire U.S. businesses were $64.4 bil-
lion in 1990, down from $71.2 billion in 1989. These
figures differ from those on changes in the foreign direct
investment position presented here, primarily because
they cover only transactions involving the acquisition
or establishment of new U.S. affiliates and because
they include financing other than from the foreign par-
ent, such as local borrowing by existing U.S. affiliates.
Changes in the position, in contrast, reflect transactions
of existing as well as new U.S. affiliates, but only if
the transactions are with the foreign parent (or other
members of the foreign parent group). The two types
of data, however, are related. Any outlays to acquire
or establish U.S. businesses that are funded by foreign
parents (or other members of the foreign parent group)
are part of capital inflows, a component of the change
in the position. Data on the sources of funding of out-
lays to acquire or establish new U.S. affiliates indicate
that foreign parent groups provided $32.0 billion of total
1990 outlays, down from $48.2 billion in 1989,
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were a negative $7.2 billion, compared
with a negative $11.5 billion in 1989.

Intercompany debt inflows decreased
$18.3 billion, to $4.2 billion, primar-
ily as a result of increased outflows.
The outflows reflected both U.S. af-
filiates’ repayment to foreign parent
groups of loans associated with earlier
investments and new loans from U.S.
finance affiliates to their foreign parent
groups.

Reinvested earnings decreased $10.2
billion, to a negative $14.0 billion. The
decline was more than accounted for
by a $10.4 billion shift in earnings,
to losses of $6.2 billion; distributed
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earnings declined slightly. Operating
earnings shifted $6.9 billion, to losses
of $4.1 billion, and capital gains shifted
$3.5 billion, to losses of $1.9 billion.

Equity capital inflows decreased $4.8
billion, to $47.0 billion. By indus-
try, the largest decrease was in man-
ufacturing (particularly in chemicals,
where inflows had been considerable in
1989). In 1990, as in past years, a
significant portion of the inflows were
associated with recent acquisitions of
U.S. companies.

By account.—Capital inflows more
than accounted for the increase in
the position in 1990; valuation adjust-
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ments were a negative $7.2 billion.
Equity capital inflows of $47.0 billion
and intercompany debt inflows of $4.2
billion were partly offset by negative
reinvested earnings (outflows) of $14.0
billion.

Many sizable equity capital inflows
were associated with recent acquisi-
tions by foreign parents either directly
or through existing U.S. affiliates. In
manufacturing, the largest transac-
tions were in “other manufacturing,”
in chemicals, and in food products. In
“other manufacturing,” a large trans-
action was associated with the acqui-
sition of a large U.S. firm by a new

Table 7.—Foreign Direct Investment Position in the United States on a Historical-Cost Basis at Yearend
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1. For 1989, this line includes data only for the Federal Republic of Germany. For 1990, it also includes

2. See footnote 2, table 6.

- cause there were no U.S. affiliates of the former GDR in that year.
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affiliate of a French company; several
other sizable transactions in “other
manufacturing” involved U.S. affiliates
of British and other French parents.
There were particularly large transac-
tions in food products and in chemicals.
In food products, an inflow reduced the
debt of a British firm’s U.S. affiliate. In
chemicafg, a French company acquired
a U.S. business.

There were also some large equity
capital inflows in wholesale trade, in
services, and in insurance. In whole-
sale trade, the largest transactions
were capital infusions to a Japanese
firm’s U.S. affiliate, which acquired
several large U.S. companies in recent
years. In services, there were a few

ajor hotel acquisitions that involved

.S. affiliates of parents in Europe and
Japan. In insurance, there were sev-
eral significant transactions associated
with acquisitions by European parents
or their existing U.S. affiliates.

Although intercompany debt inflows
in 1990 were small compared with
those in other recent years, many siz-
able individual inflows and outflows
occurred. Two of the largest loans
to U.S. affiliates were in services and
were associated with recent acquisi-
tions. There were several large loans
to U.S. finance affiliates and many
loans, some of them sizable, to real es-
tate affiliates (particularly to those of
Japanese or Netherlands parents).

Intercompany debt inflows were
partly offset by large repayments of
debt, primarily by U.S. manufacturing
and petroleum affiliates of European
parents; much of the debt was asso-
ciated with earlier acquisitions. In
addition, several U.S. finance affiliates,
most of which have ultimate benefi-
cial owners that are European banks,
made large loans to parents in various
countries.

Reinvested earnings were negative
in most industries, largely because
of operating losses or capital losses
or both; an exception was petroleum,
in which positive reinvested earnings
reflected significant operating earn-
ings. In manufacturing, the nega-
tive reinvested earnings were more
than accounted for by affiliates in
“other manufacturing” and in machin-
ery. In “other manufacturing,” affili-
ates of British and French parents had
particularly large negative reinvested
earnings. In machinery, the negative
reinvested earnings were largely ac-
counted for by affiliates of parents in
the Netherlands and other European
countries. Large negative reinvested
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earnings also occurred in real estate
and in banking. In real estate, they
reflected widespread operating losses;
in banking, they reflected a combina-
tion of operating losses and distributed
earnings.

Negative valuation adjustments of
$7.2 billion resulted largely from off-
sets to purchases of U.S. affiliates for
more than book value. By indus-
try, negative adjustments were fairly
widespread.

By country.—In 1990, parents in
dapan and the Netherlands realized
the largest increases in position. Much
smaller, but still considerable, in-
creases were realized by parents in
France and the United Kingdom.
In contrast, parents in the United
Kingdom Islands (Caribbean), Ger-
many, and Switzerland had the largest
decreases in position.

The position of ‘Japanese parents
increased $16.2 billion, to $83.5 bil-
lion. By industry, equity inflows were
largest in wholesale trade and in real
estate. In wholesale trade, there were
large capital contributions to exist-
ing U.S. affiliates that had recently
been involved in acquisition and ex-
pansion activity; in real estate, there
were many new investments. Inter-
company debt inflows were largest in
services and wholesale trade; most of
the larger loans were to affiliates re-
cently involved in entertainment or
hotel acquisitions. Reinvested earn-
ings were negative in many industries,
most noticeably in manufacturing and
in banking.

The position of Netherlands parents
increased $8.0 billion, to $64.3 bil-
lion. By industry, equity inflows were
largest in services and in manufac-
turing (particularly machinery), with
many of the larger transactions asso-
ciated with recent acquisitions. Inter-
company debt inflows were sizable in
several industries. Reinvested earn-
ings were negative in many industries,
particularly in manufacturing and in
banking.

The position of French parents in-
creased $2.7 billion, to $19.6 billion.
The increase was more than accounted
for by large equity capital inflows,
which were partly offset by nega-
tive valuation adjustments and nega-
tive reinvested earnings; intercompany
debt outfiows were relatively small, as
large individual outflows were nearly
offset by many inflows. By industry,
equity inflows were largest in manu-
facturing (particularly “other manufac-
turing” and chemicals) and in services,
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the largest transactions involving ac-
quisitions. Intercompany debt inflows
in manufacturing were more than off-
set by outflows from U.S. finance
affiliates.

The position of British parents in-
creased $2.5 billion, to $108.1 billion,
as equity capital inflows more than
accounted for the increase. These
inflows were partly offset by inter-
company debt outflows, negative rein-
vested earnings, and negative valua-
tion adjustments. By industry, eg-
uity inflows were largest in manu-
facturing (particularly food products
and “other manufacturing”) and in in-
surance. Most of the larger inflows
in these industries were associated
with recent acquisitions. Intercom-
pany debt outflows were largest in
manufacturing (particularly food prod-

ucts) and in petroleum. Negative rein-
vested earnings were fairly widespread
by industry.

Parents in the United Kingdom Is-
lands (Caribbean), Switzerland, and
Germany had the largest decreases
in position. The position of United
Kingdom Islands (Caribbean) parents
declined $3.1 billion, to —$3.2 billion,
largely because of outflows from U.S.
finance affiliates whose ultimate ben-
eficial owners are in Europe and Aus-
tralia, The position of Swiss parents
decreased $1.3 billion, to $17.5 billion,
and the position of German parents
decreased $1.2 billion, to $27.8 bil-
lion; for both countries, equity capital
inflows were more than offset by nega-
tive reinvested earnings, intercompany
debt outflows, and negative valuation
adjustments.

Technical Note

Direct investment accounts

For foreign direct investment in the
United States, estimates of capital in-
flows, income, royalties and license
fees, and charges for other services
for 1987-90 and estimates of the di-
rect investment position for 1987-89
have been revised to incorporate in-
formation from BEA’s 1987 benchmark
survey of foreign direct investment in
the United States; previously, these es-
timates were based on the last (1980)
benchmark survey. Revisions to the
estimates for 1988 forward also reflect
the inclusion of new or adjusted data
from various BEA surveys of foreign
direct investment.

The benchmark survey covered the
universe of U.S. affiliates of foreign di-
rect investors. Reports were required
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from affiliates that had total. assets,
sales, or net income of $1 million or
more in fiscal year 1987.1!

In nonbenchmark years, estimates
of the direct investment position and
of balance of payments flows are de-
rived from data reported quarterly by
a sample of the affiliates that reported
in the benchmark survey and by affili--
atesthat entered the direct investment
universe since the benchmark survey
and that met the reporting criteria
for. the quarterly sample survey. To
obtain universe estimates in nonbench-
mark years, estimates were made for
affiliates that did not report in the
quarterly sample survey. These es-
timates are derived by extrapolating
the -data reported previously by these
affiliates—usually in the benchmark
survey; the extrapolation is based on
the movement of the data reported
in nonbenchmark years for a matched
sample of affiliates.

Comparison of the quarterly and
benchmark survey data.—The bench-
marking procedure was comprised of a
series of steps involving the compari-
son of quarterly and benchmark survey
data. First, the data for affiliates that
had either left the universe or been
consolidated into other affiliates were
removed from the estimates. Next,
the data from the 1987 quarterly sam-
ple surveys and the 1987 benchmark
survey for affiliates that reported in
both surveys were compared and rec-
onciled. Significant discrepancies were
investigated and resolved—usually in
favor of the totals from the benchmark
survey; because the benchmark data
were reported later than the quarterly
survey data and because the bench-
mark survey was more comprehensive
and integrated than the quarterly sur-
vey, the benchmark survey data could
generally be more thoroughly edited

11. Affiliates that did not meet these criteria were ex-
empt from reporting but had to file an exemption claim
on which they reported the value of their total assets,
sales, and net income and the number of acres of U.S.
land they owned. Of the universe of 12,913 U.S, af-
filiates, 8,577 were required to report, and 4,336 were
exempt from reporting. (Because the report of an affil-
iate is for the fully consolidated U.S. enterprise, it may
cover many companies. Thus, the number of compa-
nies covered. is substantially higher than the number
of affiliates—23,404 compared with 8,577. The num-
ber of establishments, or plants, of U.S. affiliates is not
available from the benchmark survey, but it would be
even higher than the number of companies covered.) Al-
though the number of affiliates that were required to
file a report accounted for only about two-thirds of the
universe, they accounted for virtually all of the value.

For a detailed description of the methodology for for-
eign direct investment in the United States, including
basic concepts and definitions, see Foreign Direct In-
vestment in the United States: 1987 Benchmark Survey,
Final Results. See the inside back cover for information
on ordering this publication.
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and cross-checked than the quarterly
survey data. As part of this reconcil-
iation process, the benchmark survey
data were adjusted to a calendar year
basis because the benchmark survey
data were collected on a fiscal year ba-
sis, whereas the quarterly survey data
were collected on a calendar year ba-
sis. The sum of the quarterly survey
data for the four quarters correspond-
ing to an affiliate’s 1987 fiscal year
was compared with the fiscal year to-
tal reported in the benchmark survey
(the fiscal year of approximately two-
thirds of the affiliates coincided with
the calendar year).!> To obtain esti-
mates for the calendar year, the data
derived from the benchmark survey for
those fiscal year quarters that also fell
in calendar year 1987 were isolated
and were added to the data from the
quarterly survey for any calendar year
quarters not covered by the benchmark
survey.

Finally, data for affiliates that did
not vreport in the quarterly survey
but that did report in the benchmark
survey were added to the estimates.
The procedure for adding the data de-
pended on the item that was estimated.
For income and its components, for roy-
alties and license fees, and for charges
for other services, the data from the
benchmark survey for fiscal year 1987
were used as the estimates for calen-
dar year 1987 and were distributed
among the four calendar quarters of
the year. For two components of to-
tal capital inflows—equity capital and
intercompany debt—the data from the
benchmark survey for fiscal year 1987
were distributed among the four quar-
ters of the fiscal year, although the
calendar year estimates consisted only
of estimates for those quarters of the
affiliate’s 1987 fiscal year that were
also in the 1987 calendar year; for
any remaining quarters of the calendar
year, the amounts were assumed to be
ZEYo0.

The treatment of equity capital and
intercompany debt inflows was con-
sistent with that in nonbenchmark
periods, in which data for them are
included only as actually reported in
the quarterly sample survey. These
items tend to be volatile, with fre-
quent -sign reversals; thus, the re-
ported sample data may not provide
a reliable basis for estimating unre-

12. The reported fiscal year data from the benchmark
survey for the direct investment position, capital in-
flows, income, royalties and license fees, and charges
for other services were published in Foreign Direct In-
vestment in the United States: 1987 Benchmark Survey,
Final Results.
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ported data. (As part of a broader
initiative to improve the ‘data on in-
ternational capital flows, BEA plans to
investigate alternative methods for es-
timating unreported direct investment
capital flows.)

Comparison of the revised 1987 es-
timates with the previously published
1987 estimates.—In ‘table :8, the re-
vised calendar year estimates for 1987,
which incorporate information from
the 1987 benchmark survey; are com-
pared with the previously published
estimates for 1987, which were based
on the 1980 benchmark survey. The
previously published estimates were
obtained by extrapolating forward uni-
verse data from the 1980 benchmark
survey, using sample data for interim
years.

On the 1987 basis, the direct in-
vestment -position (at book value) of
$263.4 billion was $8.4 billion lower
than on the 1980 basis. Capital in-
flows were $58.1 billion, $11.2 billion
higher than on the 1980 basis. Income
was $7.2 billion, $2.3 billion lower than
on the 1980 basis. Net payments for
royalties and license fees were $0.1 bil-
lion higher, and net receipts for other
services were $0.1 billion lower.

The $8.4 billion, or 3-percent, down-
ward revision in the position reflects
the net effect of previously unrecorded
changes over the entire period between
the 1980 and 1987 benchmark sur-
veys. The revision largely reflects
the removal of affiliates that the 1987
benchmark survey indicated had left
the universe but that had continued
to be included in the estimates. The
downward revision also reflected prior
overestimation of reinvested earnings
and underestimation of negative valu-
ation adjustments. Much of the $11.2
billion upward revision in capital in-
flows was accounted for by affiliates
that did not report in the 1987 quar-
terly surveys, by affiliates that did
report but, according to information
from the benchmark survey, did not
report accurate flow data, and by affili-

-ates that reported late and whose capi-

tal inflows were previously included as
valuation adjustments. Much of the
downward revision in income reflected
the prior overestimation of reported
earnings and, to a lesser extent, the re-
moval of affiliates that the benchmark
survey indicated had left the universe.

By country, much of the down-
ward revision in the position was ac-
counted for by the two countries with
the largest 1987 positions—the United
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Kingdom and the Netherlands. Up-
ward revisions in capital inflows were
widespread; the largest upward revi-
sions were for the United Kingdom and
Canada. Downward revisions in in-
come were also widespread; the largest
revision was for Canada.!?

By industry, revisions in the posi-
tion varied considerably. The largest
downward revision was in real estate
and largely reflected the removal of
affiliates that the benchmark survey
indicated no longer existed. The up-
ward revision in capital inflows was
largely accounted for by affiliates in
finance (except banking), where debt
flows tend to be particularly volatile.
The downward revision in. income
was largely accounted for by whole-
sale trade affiliates. Changes to in-
dustry classifications of affiliates also
accounted for part of the revisions.

Estimates for 1988 forward —For eq-
uity capital inflows, intercompany debt
inflows, and capital gains/losses, the

13. Detailed tables that include the 1987-90 country

and industry estimates for these items will be presented
in the August 1991 issue of the SURVEY.
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estimates for 1988 forward are based
on the data included in the quarterly
surveys and, in some cases, on the
data from BEA’s survey of new U.S.
affiliates and its annual survey of for-
eign direct investment in the United
Stdtes. As noted earlier, the volatility
of these items makes reliable estima-
tion of them -difficult. In contrast,
for income and its components (ex-
cept capital gains/losses), for royalties
and license fees, and for charges for
other services, the estimates cover all
affiliates. For the latter items, the es-
timation procedure used is designed to
ensure coverage as complete as that in
the 1987 benchmark survey. Thus, es-
timates had to be made for affiliates
that reported in the 1987 benchmark
survey but that did not report in the
quarterly sample surveys, either be-
cause they were exempt from reporting
or because they should have reported
but did not. To obtain the universe
estimates, the estimates for affiliates
that did not report in the quarterly
survey were:then added to the data of
affiliates that did report.
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The revisions in the estimates for
1988 and 1989 reflect information ob-
tained in BEA’s annual survey of for-
eign direct investment, its survey of
new foreign investments, late and re-
vised quarterly reports, and the 1987
benchmark survey. The position for
1988 was revised downward: substan-
tially, largely because of the down-
ward revision to the 1987 position and,
to a lesser extent, because of addi-
tional negative valuation adjustments.
The position for 1989 was also re-
vised downward substantially, largely
because of the downward revision to
the 1988 position and because of addi-
tional negative valuation adjustments.
Many of the additional negative val-
vation adjustments arose from offsets
to inflows associated with acquisitions
whose book values were not adjusted to
their (higher) transaction values. In-
come for both years was also revised
downward, largely reflecting the prior
overestimation of earnings and, to a
lesser extent, the removal of affiliates
that ‘the benchmark survey indicated
had left the universe.

Table 8.—Comparison of Estimates for 1987 Based on the 1980 and 1987 Benchmark Surveys

[Millions of Dollars}
Direct investment position Capital inflows Income Royalties and license fees | Charges for other serv-
ices
1980 1987 Differ- 1980 1987 | Differ- | 1980 | 1987 | Differ- | 1980 | 1987 | Differ- .
A : A . s 3 . . 1980 | 1987 | Differ-
basis basis ence basis basis ence basis | basis ence basis | basis ence basis | basis ence
All areas 271,788 | 263,394 | 8,393 | 46,894 | 58,119 | 11,226 | 9,500 | 7,198 | -2,302 843 896 53| -616| -530 86
Petrol . 35598 | 378151 2217| 6,619 8476 1,858 2,345| 1,994 | =352 17 7 ~10| -145] -107 37
Manuf g 94,745 93,865 —879 | 23,3721 24,780 1408 | 3,864 | 4,584 720 482 661 179 146 360 214
Wholesale trade 39,754 | 37,427) -2,327| S212] 5960 748 | 2,051 572 | -1478 274 195 =791 -376( -318 59
Finance, insurance, and real estate 48,736 47,125 | ~1,611 629 7435 6,806 704 385 =319 [Ge) 15 ®) 55 141 87
Other 52,955 47,162 | ~5,794 | 11,062 11,468 406 537.| -337 -873 ®) 18 ®)| -296| -606 -310
Canada 24,013 24,684 671 1,614 3,704 2,090 943 146 191 7 -11 -18 130 239 109
Petrol 1,426 1,088 =337 ~-33 T 63 97 7 -18 -26 ® [ ®) -14 ~16 -1
M g 7,636 8,085 449 1,101 1,338 237 186 178 -8 o -11 @) 29 127 98
Whols trade 2,264 2,182 -82 786 298 —489 661 46 -615 ®) 1 ® ) —43 ®)
Finance, insurance, and real estate 7,489 8,026 537 —284 1,328 1,612 89 -93 -182 4 -1 =5 @ 157 )
Other 5,199 5,303 104 43 677 634 -1 33 33 ®) *) ®) ®) ‘13 ®)
Europe 186,076 | 181,006 | -5,071 | 40436 | 45872 5436 | 8465 | 7289 | -1,176 626 704 78] -195 26 222
F 32,957 35,700 2,744 6,983 7,988 1,005 2,410 2,082 -328 ®) 7 ®)| -128 91 38
Manuf: ing 73,981 74,300 320 | 189131 19815 902 | 3,841 | 4404 563 470 619 149 19 139 120
Wholesale trade 20,202 17,191 | -3,011 3,526 4,307 781 701 39 -662 87 44 3| -128 —4 124
Finance, insurance, and real estate 29,455 | 28,669 =787 2334 4690| 2,355 927 830 -97 ®) 15 ®) 28 30 2
Other 29,482 25,146 | 4,337 8,680 9,072 392 586 ~65 -651 ® 18 ®) 4 —48 -62
Of which:
Netherlands 49,115 | 46,636 | -2479| 8203 8,484 192 2240 1,977 | 264 1 “ 43 30| 100 70
Petroleum . ®) ®) ® ®) ®) ®©) ®) ® 0 0 0 (®) ©) ®)
g 16,137 15,615 -521 3,570 2,801 =769 | 1,035 796 -238 29 35 6 30 17 87
Wholesale trade 2,250 1,990 ~260 -54 570 623 146 17 =29 ®) 8 ®) 3 2 -1
Finance, insurance, and real estate 9,758 8,807 -951 1,347 2,084 737 180 160 =20 -4 0 4 ®) ® ®)
Other ®) ®) ® ®) ® ®) ® ®) ® ® 1 ®) -1 =15 -14
Unjted Kingd 79,669 75,519 | -4,149 22444 | 25314 28711 4,520 3,895 ~625 169 257 881 -107 =37 70
Petrol . ® | 17950 (] ® | 71713 ® 1,192{ 1,196 4 ) 6 (®) (W] ®) ®)
Manuf: ing 27,061 30,372 3,311 | 10,146 ] 10945 799 1,774| 2313 539 129 236 107 ~24 *) 24
Wholesale trade 8,200 51361 -3063| 2283{ 2342 59 526 124 -402 -2 -19 -18 -18 =35 -17
Finance, insurance, and real estate ®) 12,237 ® ®) =311 ® 529 398 ~131 -3 ® ®) ® 49 ®
Other 14271 9,824 | 4,447 5213] 5,66 -47 499 | -136) -635 ®) ®) ®) ®) ®) ®)
Japan 35,151 34,421 -730 7,504 8,791 1,287 846 597 -249 220 186 ~34 | 278 | -327 —49
Petrol -2 ~56 ~54 27 171 143 =73 ~74 -1 *) 0 * 1 *) -1
M. ing 5,345 4970 -375 1,748 1,442 ~306 26 8 34 41 36 -5 107 103 -5
Wholesale trade . 153521 15927 575| 1,469 | 1,689 220 641 403 =238 174 150 24| 2161 -279 -63
Finance, insurance, and real estate o 7,568 [ ™| 3984 ®) -96 =51 45 *) 1 1 @) =77 ®)
er ®) 6,012 ®) ® | 1,505 ®) 400 311 -89 5 -1 -6 ®) ~73 ®
Other 26,547 23, 3,263 | -2,660 -247 2413 754} -834 -80 -9 17 26| -~273} -468 -195
Petrol 1,218 1,082 -136 =358 255 613 1 5 4 [ 0 0 -3 -1 2
M ing 7,183 6,511 | -1,272 1,610 2,185 5751 -137 -6 131 ®) 16 ® -9 -9 1
Wholesale trade 1,936 2,127 191 =569 =334 235 47 84 37 12 * -12 ®) 8 ®)
Finance, insurance, and real estate ® 2,863 [ ®) | -2,567 ™1 -217] =302 -85 ®) -1 ®) -9 32 41
Other ® 10,701 ®) ®) 214 ®| —449| -615 ~166 -1 1 2 ®| —49 ®

* Less than $500,000 (X).
Dg

pp d to avoid discl of data of individual companies:




By ROBERT E. NICHOLSON, JR.

U.S. International Transactions, First Quarter 1991

THE U.S. current-account balance
was a surplus of $10.2 billion in the
first quarter of 1991, in contrast to
a deficit of $23.4 billion (revised) in
the fourth quarter of 1990. The shift
stemmed from two developments: A
$26.2 billion shift in unilateral trans-
fers from net payments to net re-
ceipts, reflecting cash contributions
from coalition partners in Operation
Desert Storm; and a $7.4 billion de-
crease in the deficit on goods, services,
and income.!

1. The analysis in this article is based on seasonally
adjusted estimates of the components of the current and

capital accounts. The accompanying tables present both
adjusted and unadjusted estimates.

Net capital inflows were $5.3 billion
in the first quarter, compared with $4.3
billion in the fourth quarter. Both U.S.
assets abroad and foreign assets in the
United States recorded moderate de-
creases in the first quarter, in contrast
to substantial increases in the fourth.

The statistical discrepancy (errors
and omissions in recorded transac-
tions) was an outflow of $15.5 billion
in the first quarter, in contrast to an
inflow of $19.1 billion in the fourth.

U.S. dollar in exchange markets

The trade-weighted value of the dol-
lar increased 2 percent in the first

Table A.—Summary of U.S. International Transactions
[Millions of dollars, seasonally adjusted]

quarter against the currencies of 10
industrial countries and those of 22
OECD countries and 4 newly industri-
alized countries in the Far East (table
C, chart 1). Changing perceptions of
the situation in the Persian Gulf and of
economic conditions in major countries
caused the dollar to fluctuate consider-
ably against the Japanese yen and the
currencies of the European Monetary
System (EMS).

During the first 2 weeks of Jan-
uary, the dollar appreciated moder-
ately against the Japanese yen and
the EMS currencies, as the prospect
of war with Iraq raised demand for

s . . . . . 1989 1990 1991 Change:
Line | Lines in tables 1 and 10 md:'é:l;l‘; :Iax(xs)acuons are included are in- 1980 1990 ]990:13‘,_
1 i m v 1 o m v I? 1991:1
1| Exports of goods, services, and income (1) 652,936 146,010 152,282 152,116 156,185 158,782 160,759 162,292 171,100 167,605 -3,495
2 Merchandise, excluding military (2) ... 389,550 91, 90,142 92,493 95,244 97,08 96,638 100,580 100,861 281
31 Services (3) 133,295 27,829 28,373 29,757 30,533 31,579 32,357 33,642 35,715 33,757 -1,958
4] Income receipts on i [¢1)) 130,091 ,974 32,300 32,217 33,159 31,959 31,314 32,012 34,805 32,987 —~1,818
5 | Imponts of goods, services, and income (15) ~722,730 | -170,042 | ~176,983 | -174,542 | -175841 | -177,417| -~178244| ~181,847 { -185,222 | -174,329 10,893
6 Merchandise, excluding military (16) 1 —497,665 | -116,625 | -120,309 | -119,330 | -121,104 | -122,781 | -121,178 ] -125,398 | —128,308 § ~119,228 9,080
7 Services (17) 106,919 -23,343 -23,190 | -23,494 =24,050 | -25,679 25,759 27,239 28,242 26,766 1,476
8 Income p on i (25) ~118,146 30,074 | -=33.484 -31,718 ~30,687 ~28.957 -31,307 =29,210 ~28,672 -28,335 337
9 | Uni 29) -15,491 -22,320 3,547 -3,107 =3,794 -5,044 —4,032 —4,693 —4,326 -9,280 16,939 26219
10 | U.S. assets abroad, net (increase/capital outflow (<)) (33) -128,610 | ~57,706 =31,576 -4,270 45,743 —41,021 37,147 ~33,462 ~26,689 =34,703 7,181 41,884
11 U.S. official reserve assets, net (34) .- -25,293 -2,158 —4,000| -12,095 ~5,996 ~3,202 3,177 3n 1,739 -1,091 353 738
12| U.S. Government assets, other than official reserve assets, net
39 1,320 2,976 928 -292 564 119 —669 -800 =314 4,759 1,581 -3,178
13 U.S. private assets, net (43) -104,637 -58,524 -34,504 8,117 -40,311 =37,938 40,993 ~33,033 -28,114 -38,370 5,953 44,323
14 | Foreign assets in the United States, net (increase/ capital inflow
(+))(48) 216,549 86,303 69,557 2,498 74,255 70,238 -33,082 31,257 49,096 39,033 -1,924 -40,957
15 Foreign official assets, net (49) 8,624 32,425 7,766 ~5,038 13,053 7,158 =7,022 5,805 13,341 20,301 6,534 ~13,767
16 |  Other foreign assets, net (56) 207,925 53,8719 61,791 7,536 61,202 77396 | 26,059 25,452 35,754 18,732 -8458 | -27,190
17 | Allocations of special drawing rights (62)
18 | Statistical discrepancy (63) 18,366 63,526 -4,402 29,580 -2,292 -4,517 18,601 24,383 1475 19,072 -15472 =34,544
7 Preliminary.
Table B.—Selected Transactions with Official Agencies
[Millions of dollars]
1989 1990 1991 Change
Line 1989 1990 1990:1V~
1 I m w 1 u I v 1r 1991:1
1 | Changes in foreign official assets in the United States net (decrease -) (table .
1, line 49) 8,624 32,425 7,766 -5,038 13,053 7,158 7,022 5,805 13,341 20,301 6,534 -13,767
2| industrial ies! 238 1 25,547 1,642 1 7,045 7608 | -2443] -6,917 6,393 13,231 12,840 | -8,537 -21,377
3 Members of OPEC? 10,738 2,163 7,178 461 4,500 | -1,401 3,094 193] -1,699 575 1,109 534
4 er i -1,876 4,715 -1,054 1,546 945 -3,314 ~3,199 =781 1,809 6,886 | 13, 1962 7,076
5 | Changes in U.S. official reserve assets, net increase —) (table 1, line 34) -25293 ~2,158 4,000 | -12,095 -5,996 =3,202 ~3,177 3N 1,739 ~1,091 -353 738
Activity under U.S. official with foreign
monetary authorities: >
6 Foreign d: s, Or Tep =), nex .. 1,196 -1,245 402 ~450 1,243 1 80 ~-463 -827 =35 | e 35
6a Drawing! 1,954 1,487 P57V — 1,343 161 1,325 153 9 - 40 40
6b Repay =758 -2, 732 ~48 -450 -100 -160 ~1,245 -616 ~836 =35 —40 -5
7 Preliminary.

1. Western Europe, Canada, Japan, Ausuaha, New Zealand, and South Africa,
ia, and other Asian and African oil-exporting countries.

2. Based on data for Ecuad:
36

Stabilization Fund.

3. Consists of trapsactions of the Federal Reserve System and the U.S. Treasury Department’s Exchange
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the dollar even though yields on dollar-
denominated assets were lower than
those on foreign assets. From the
middle of January to the middle of
February, the dollar depreciated sig-
nificantly, reaching new lows against
the German mark. Demand for the
dollar decreased during this period as
traders, reassured by apparent success
in the Persian Gulf; began to focus
on the weakening U.S. economy and
widening yield differentials.

From the middle of February to the
end of the quarter, the dollar appreci-
ated sharply, particularly against the
German mark. Purchases of dollars
by U.S. and foreign monetary author-
ities were initially responsible for the
turnaround. Expectations of a rapid
recovery in the United States following
the end of the conflict in the Persian
Gulf, as well as expectations of nar-
rowing yield differentials; then led to
rapid appreciation of the dollar. Expec-
tations of slower growth in Germany as
a result of the costs of unification may
also have contributed to the dollar’s
advance.

The dollar was relatively stable
against other currencies, depreciating
less than 1 percent against the Cana-
dian dollar and the South Korean won,
and remaining virtually unchanged
against the Taiwan dollar.

Current Account
Merchandise trade

The '‘merchandise trade deficit de-
creased to $18.4 billion in the first
quarter, its lowest level since the sec-
ond quarter of 1983, from $27.7 billion
in the fourth quarter of 1990. The re-
duction resulted primarily from a large
decrease in imports (table E).

Exports.—Exportsincreased $0.3 bil-

120 TRADEWEIGHTED AVERAGES
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$100.9 billion; volume increased 2 per-

cent. Agricultural exports more than

accounted for the increase in value.
Nonagricultural exports decreased

$0.2 billion, or less than 1 percent, to

$90.9 billion; volume increased 2 per-
cent. Decreases in automotive exports
and in industrial supplies and materi-
als were partly offset by an increase in
miscellaneous exports and reexports.
Consumer and capital goods (except
automotive) were unchanged.
Agricultural exports increased $0.5
billion, or 5 percent, to $9.9 billion;
volume increased 3 percent. Exports
of corn, soybeans, meat and poultry,
and cotton accounted for most of the
increase. Corn was boosted by a sub-
stantial increase in shipments to the
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Soviet Union; the step-up was encour-
aged by the provision of agricultural
credit guarantees by the United States
that had been withheld in the fourth
quarter. The average export prices of
corn and of meat and poultry increased
moderately, while those of soybeans
and cotton’'decreased moderately.
Although both nonagricultural and
agricultural exports have grown in re-
cent years, their growth patterns have
differed (charts 2). Nonagricultural ex-
ports have grown at an average rate
of 2.5 percent per quarter since the
first quarter of 1988, with increases in
volume accounting for virtually all of
the growth. Agricultural exports have
grown at an average rate of 0.9 per-
cent per quarter. In relation to gross

I $ | CHART 1
Indexes of Foreign Currency Price of the U.S. Dollar ‘

(December 1980 = 100)

90

1988 1989

1990 1991

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

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

2. Gurrencies of Belgium, Canada, France, Germany, ltaly, Japan, Netherlands, Sweden, Switzerland, and United Kingdom.
Data: Federal Reserve Board, Monthly average rates. Index rebased by BEA,

lion, or less than 1 percent, to us.Departmentof Commerce, Bureau of Economic Analysis 01841
Table C.—Indexes of Foreign Currency Price of the U.S. Dollar
[December 1980=100]
1990 1991 1990 1991
1 i1 m v 1 Mar. | Apr. | May | June | -July | Aug. | Sept. | Oct. | Nov Dec. | Jan. | Feb. | Mar.
Trade-weighted average against 26 currencies® ... 101.1] 101.2| 966 9427 958 1020 1019} 101.2]| 1004} 97.6| 964) 957| 938| 943] 944} 935| 941 99.7
Trade-weighted average against 10 currencies? .... 1024 | 1020 962| 913} 930 1035 1029] 101.3] 10177 987 952{ 947| 918 903| 917 9L9| 93| 969
5
Selected currencies: *
eCanad: i 989 | 979 964| 97.1| 967 987 973| 982| 981} 967 957f 968 970| 973| 970| 966| 966| 968
E ) Syste Y
Belgi LA 115 10931 1035] 980 998|| 1119} 1102 ] 1085 1093 ] 1065| 1020} 1020| 992 968| 980 982] 963[ 1049
France 1259 ] 12391 173 1112} 146l 12641 1244 12291 1243§ 1206 1157 1155] 1121} 109.8 ] 11181 11261 1107] 1205
Germany 86.0 85.3 810 764 780 86.7 858 846 856 83.3 799 79.9 71.5 75.6 76.2 76.8 753 820
Ttaly 13431 1316 1264} 1202 1231} 1338 132.1] 130.5] 1321 1289 | 1244 | 1259| 1216 1189] 1202} 1216} 1189{ 1289
Netherlands 89.2 88.4 84.0 793 814 89.9 88.9 87.6 88.7 864 82.8 82.9 804 785 79.1 799 79.5 85.1
United Kingdom 14171 140.5 | 12601 1208 | 1233 1445 14431 1400 137.3| 1297 ] 123.5) 1249 1207 ] 1195] 1222| 1214 11957 1289
Switzerland 84.6 81.1 75.0 s 73.6 85.0 83.5 79.7 80.0 78.2 7341 734 720 706 719 714 72| 781
Japan 704 739 69.0 62.3 63.7 730| 754 73.3 73.1 709 702 65.9 617 615 63.7 ¢ 63.6 62.1 65.4

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

quarters.

4. Beginning October 1990, includes

2. Currencies of Belgiom, Canada, France, Germany, Tialy, Japan, Netherlands, Sweden, Switzerland, and
United Kingdom. Data: Federal Reserve Board. Monthly and quarterly average rates. Index rebased by BEA.
3. Data: Federal Reserve Board. Monthly and quarterly average rates. Indexes prepared by BEA.

United Kingdom.
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Table D.—Selected Direct Investment Transactions with Netherlands Antillean Finance Affiliates
[Millions of dollars]

June 1991

though both volume and price fluc-
tuated considerably from quarter to

1989 " 1990 991 quarter. In relation to gross national
(Credits +; debits =) 1988 | 198 | 0 T T w T T T v 1w | | - product, nonpetroleum imports have
-3,595| —4,6611 —4,477 273| -2,106] -1470| ~1,357] -726| -822| —407| -2,521 1925 fallen 07 percenta‘ge pOint in Current
2568| 60| 3s3] az| Tso| 159 a9 us] 21| 9| "1 dollars but have risen 0.5 percentage
13| 4583| -ams| 47| 2100| it | -17%0| -7as| -10%8| 33| 257| 203 point in constant (1982) dollars (chart

Income -1,938| -1,444] -1,030} 421 ~436| -380| =207} -413{ -231 =219} =-167] -182 3)’
Of which interest .. -2,766] -2,223| -1,686] -585| -553| -5501 -534] -502{ -410{ -388| -387| -398 B al ances by are a.__Trade balances

# Preliminary.

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

national product, nonagricultural ex-
ports have risen 1 percentage point
in current dollars and more than 2
percentage points in constant (1982)
dollars (chart 3).

M  CHART 2

Imports.—Imports decreased $9.1
billion, or 7 percent, to $119.2 bil-
lion; volume decreased 2 percent. Both
nonpetroleum and petroleum imports
contributed to the decrease in value.

Nonpetroleum imports decreased
$4.2 billion, or 4 percent, to $106.1

with all major countries and areas im-
proved in the first quarter. As a result
of higher exports and lower imports,
the surplus with Western Europe in-
creased $3.2 billion, to $4.6 billion,

IR CHART 3

Nonagricultural Exports and
Nonpetroleum Imporis

Merchandise Exports billion; volume decreased 3 percent. Relative to GNP
and Imports Decreases occurred in all major com- o™
B"g°"$ modity groups, with the largest in ’

NONAGRICULTURAL EXPGRTS AND
NONPETROLEUM IMPOF!TS

110

100 Nonpétroleum Imports

‘90
80

70 -
' Nonagnculturai Expoﬁs

60L
19
AGRICULTURAL EXPORTE AND.

PETROLEUM IMPORTS .
17

13k ~ VY
,  Petroledm Imports
1E . .

 Agriculta¥al Exports

consumer goods (primarily durables),
automotive products (primarily those
from Canada), and nonpetroleum in-
dustrial supplies and materials.
Petroleum imports decreased $4.9
billion, or 27 percent, to $13.2 billion.
The average price per barrel dropped
29 percent, to $20.33 from $28.75, as
success in the Persian Gulf alleviated
concerns about shortages; volume rose
3 percent. Consumption, which fell
sharply in the fourth quarter in re-
sponse to the declining economy and
rising petroleum prices, remained low
in the first quarter in response to the
continued decline of the economy and
mild weather. Withdrawals from in-
ventories, including a small release
from the Strategic Petroleum Reserve,
supplemented domestic supplies.
Nonpetroleum imports have grown
at an average rate of 0.5 percent per
quarter since the first quarter of 1988
(chart 2); an increase in volume more
than accounted for this growth, as the
average price declined slightly over
the period. Petroleum imports have

onstant (1962) Dollats.

Eurrenffﬁéllars '

7 o ; ? 1 own at an average rate of 2.3 per- skt e b ¢ o 0 b oy g
Pmw oo mw o gr t £ (gh 2): i p P v o m vV
1988 1989 1990 1991 ¢en hper quarter (chart v 1nc1reases 1988 1989 1990 1991
Seasonally Acjusted largely rosponsible for this growth, al.  JWPAss
U.S. Department of Commerce, Bureau of Economic Analysis 9162 i U.S. Department of Commerce, Bureau of Economic Analysis 01-63
Table E.~U.S. Merchandise Trade, Current and Constant (1982) Dollars
[Balance of payments basis, millions of dollars, quarters seasonally adjusted]
Current doltars Constant (1982) dollars
1990 1991 1990 1991
1989 1990 1989 1990
I i i1 v itd I u iid v 1
Bxports 361,451 | 380,550 | 95244 | 97,088 | 96,638 100 sso 100,861 383,210 416478 102,1 17 103 282 | 103,887 | 107,192 | 109,030
42,185 | "402171 10740 | 10201 | 9,819 457 9931 || 40340 | 39912 | 10,644 847 | 0741 9680 | 9981
Nonagncultural_ d 319266 | 3493331 84,504 86,887| 863819 91 1231 90930 || 342,861 | 376,566 91 4T3 93435 94,146 | 97512 99,049
Imports 411368 | 497,665 | 122,781 | 121,178 | 125,398 | 128,308 | 119228 || 496,148 | 513466 | 128,147 | 129,862 | 129,954 | 125,503 | 123,380
Petroleum and prod 50920 | 62,108 15806 | 12 15456 | 18021 | 13,156}] 939690 | 95104 | 25535] 25396 | 24.456| 19,717 %
Nonpetroleum prod 426,448 | 435557 | 106975 | 108353 | 109,942 | 110,287 | 106,072 || 402,179 | 418362 | 102,612 | 104,466 | 105,498 | 105,786 | 103,015

# Preliminary.
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and the deficit with the newly indus-
trialized countries in the Far East de-
creased $2.8 billion, to'$2.5 billion.
Lower imports led to a decrease in the
deficit with the OPEC countries of $2.0
billion, to $4.7 billion, and to small
decreases in the deficits with Canada
($0.5 billion, to $2.6 billion), Japan
($0.2 bllhon to $11.0 billion), and
Mexico ($0.2 b11110n to-$0.4 billion).

Service transactions

The balance on services declined
slightly in the first quarter to a sur-
'plus of $7.0 billion, compared with a
surplus of $7.5 billion in the fourth
quarter of 1990. Receipts decreased
$2.0 billion, to $33.8 billion, reflecting
sharp decreases in travel and passen-
ger fare receipts and small decreases
in most other components. Payments
decreased $1.5 billion, to $26.8 billion,
reflecting moderate decreases in most
major components.

Travel receipts decreased $1.1 bil-
lion, to $9.9 billion. Receipts from
overseas accounted for most of the
‘decrease; receipts from Mexico de-
creased slightly, while receipts from
Canada were unchanged. Travel pay-
ments decreased $0.6 billion, to $9.3
billion, reflecting a decrease in pay-
ments overseas: The declines in both
receipts and payments resulted pri-
marily from the situation in the Per-
sian Gulf, which significantly reduced
travel between the United States and
Western Europe. Reflecting the reduc-
tions in overseas travel, passenger fare
receipts decreased $0. 5 billion, to $2.9
billion, and passenger fare payments
decreased $0.3 billion, to $1.9 billion.

Other transportation receipts de-
creased $0.2 billion, to $5.6 billion,
as the decrease in merchandise im-
ports led to a decrease in port services
receipts. Other transportation pay-
ments decreased $0.4 billion, to $5.8

International Service Transactions

Additional information on U.S. interna-
tional service transactions will be published
in an article on U.S. international sales
and purchases of services in the September
SurvEY OF CURRENT BUSINESS. Information
on services delivered to foreign markets
indirectly, through affiliated companies lo-
cated in other countries, will be presented,
as well as additional details on cross-border
service transactions that are included in the
U.S. international transactions accounts.

- The article will update similar information
published in “U.S. International Sales and
‘Purchases of Services” in the September
1990 SURVEY.
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billion. Freight payments decreased
$0.1 billion as a result of the decrease
in merchandise imports; port services
payments decreased $0.2 billion, pri-
marily as a result of reduced overseas
travel and a decline in the price of jet
fuel.

Receipts from other private services
increased $0.3 billion, to $8.8 billion.
Payments for other private services
increased $0.2 billion, to $3.8 billion.

Transfers under U.S. military agency

-sales contracts decreased $0.3 billion
in the first quarter, to $2.4 billion. A
decrease in deliveries to Saudi Arabia,
reflecting the completion of military
preparations in that country, more
than accounted for the decrease; de-
liveries to numerous other countries
increased. U.S. direct defense expend-
itures abroad decreased $0.3 billion
in the first quarter, to $4.6 billion.
Petroleum expenditures, which had in-
creased $0.5 billion in the fourth quar-
ter, decreased $0 2 billion, as a sharp
dechne in the pnce of petroleum more
than offset an increase in the volume
of purchases. Other expenditures to
support the coalition armed forces de-
creased $0.2 billion because the Saudi
Government took over procurement of
supplies and services that had been
handled by the U.S. Department of
Defense.

Investment income

Net investment income decreased
$1.4 billion in the first quarter, to $4.7
billion. Receipts of income on U.S. as-
sets abroad decreased $1.8 billion, to
$33.0 billion, as a decrease in receipts
from portfolio investment more than
offset an increase in receipts from di-
rect investment.. Payments of income
on foreign assets in the United States
decreased $0.3 billion, to $28.3 billion.

Direct investment income.—Receipts
of income on U.S. direct investment
abroad increased to $15.8 billion from
$14.1 billion; increases in the operat-
ing earnings of nonpetroleum affiliates
more than accounted for the increase.
Payments of income on foreign direct
investment in the United States were
$0.7 billion, a shift from the net loss
of $1.4 billion in the fourth quarter;
a substantial decrease in operatlng
losses and an increase in capital gams
-accounted for the shift.

Portfolio investment income.—Re-
ceipts of income on other private in-
vestment abroad decreased $1.5 bil-
lion, to $15.2 billion; lower receipts on
bank claims, reflecting sharply lower
average interest rates, accounted for

most of the decrease.
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Receipts of
income on U.S. Government assets
decreased $2.1 billion, to $1.9 bil-
lion.  Fourth-quarter receipts had been
boosted by the forgiveness of interest
owed by the Egyptian Government to
the U.S. Government.

Payments of income on other private
investment in the United States de-
creased $2.2 billion, to $18.0 billion:
Payments on bank liabilities decreased
$1.2 billion as a result of lower average
interest rates. Payments on corpo-
rate stocks and bonds decreased $0.9
billion, reflecting previous sales of se-
curities by foreigners. Payments of
income on U.S. Government liabilities
decreased $0.2 billion.

Unilateral transfers

Net unilateral transfers shifted to
receipts of $16.9 billion in the first
quarter from payments of $9.3 billion
in the fourth quarter of 1990. A shift
in US. Government grants, reflect-
ing $22.7 billion in cash contributions
from coalition partners in Operation
Desert Storm, accounted for most of
the change. Partly offsetting was $1.0
billion in forgiveness of part of the
Egyptian Government’s military debt
to the United States. (The offsetting
entry is recorded as a repayment on
U.S. Government credits in table 1,
line 41).2

Capital Account

U.S. assets abroad

U.S. assets abroad decreased $7.2
billion in the first quarter, in contrast
to an increase of $34.7 billion in the
fourth. A substantial shift in bank
claims more than accounted for the
shift.

U.S. official reserve assets.—U.S. of-
ficial reserve assets increased $0.4 bil-
lion, compared with $1.1 billion in the
fourth quarter. An increase in the U.S.
reserve position at the International
Monetary Fund accounted for virtu-
ally all of this increase. Holdings of

foreign currencies increased less than
$0.1 billion.

Claims reported by banks—U.S.
claims on foreigners reported by U.S.
banks decreased $23.9 billion, in con-
trast to an increase of $24.5 billion in

2. Additional information on the special transac-
tions associated with Operation Desert Storm and their
treatment in the international transactions accounts is
contained in the article “U.S. International Transac-
tions, Fourth Quarter and Year 1990” in the March 1991

. SURVEY OF CURRENT BUSINESS.
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the fourth quarter; banks’ own claims
payable in dollars accounted for most
of the shift. Claims on own foreign
offices and unaffiliated foreign banks
decreased $17.5 billion, in contrast to
an increase of $18.9 billion, as loans
extended at yearend were repaid and
slow growth abroad restricted the de-
mand for new loans. Reductions in
claims on banks in Western Europe,
Japan, and elsewhere in Asia were
partly offset by increases in claims
on banks in Latin America and the
Caribbean.

Claims on foreign public borrow-
ers increased, but claims on other
private foreigners decreased substan-
tially as the previous quarter’s lending
to Caribbean firms under short-term
repurchase agreements was reversed.

Banks’ own claims payable in for-
eign currencies increased $1.3 billion,
in contrast to a decrease of $2.0 billion.
Banks’ domestic customers’ claims de-
creased $5.9 billion, in contrast to an
increase of $7.2 billion.

Foreign securities—Net U.S. pur-
chases of foreign securities were $9.4
billion, compared with $7.5 billion in
the fourth quarter. Net purchases of
stocks increased substantially, while
net purchases of bonds decreased.

Net U.S. purchases of foreign stocks
were $6.6 billion, compared with $0.4
billion. Both the relatively low net
purchases in the fourth quarter and
the relatively high net purchases in
the first were largely attributable to
the situation in the Persian Gulf. In-
creasing uncertainty about the situa-
tion severely restricted purchases in
the fourth quarter, as it had in the
third quarter; however, after the initial
success of the air strikes in late Jan-
uary, expectations of both lower petro-
leum prices and more rapid economic
growth worldwide led to a surge in U.S.
purchases, accompanied by large price
increases on all major foreign stock ex-
changes. Stock purchases from Japan
increased $5.0 billion, to $5.1 billion,
in the first quarter; transactions with
Western Europe shifted $2.8 billion, to
net purchases of $1.8 billion. Partly
offsetting were increases in net sales
of stocks to Canada and a shift to net
sales to the Caribbean.

Net U.S. purchases of foreign bonds
were $2.9 billion, compared with $7.2
billion. New issues of foreign bonds in
the United States decreased $1.8 bil-
lion, to $5.3 billion; the fourth-quarter
level had been boosted by a special
$2.2 billion issue of bonds as part of
Venezuela’s debt restructuring. Lower
interest rates in the United States

SURVEY OF CURRENT BUSINESS

prompted several, large bond issues
in the first quarter, particularly by
Canada and the World Bank. Net U.S.
sales of outstanding bonds were $1.2
billion, in contrast to net purchases of
$1.2 billion. Large net sales of bonds to
Germany, partly reflecting the depre-
ciation of the mark and expectations
of slower growth in Germany, were
largely responsible.

Direct investment.—Net outflows for
U.S. direct investment abroad were
$8.5 billion, compared with $3.8 billion
in the fourth quarter. A large shift
to intercompany debt outflows was pri-
marily responsible for this change. In-
tercompany debt shifted from inflows
of $4.3 billion in the fourth quarter to
outflows of $0.2 billion. An $8.1 bil-
lion shift to outflows to affiliates in
Western Europe, reflecting large new
loans and repayments of funds bor-
rowed from abroad during the fourth
quarter, was partly offset by a $4.2 bil-
lion shift to inflows from Other West-
ern Hemisphere affiliates. Equity cap-
ital outflows decreased $1.3 billion to
$0.6 billion; a dropoff in capital contri-
butions to Western Europe and the sale
of affiliates there contributed to the de-
crease. Reinvested earnings increased
$1.5 billion, to $7.7 billion.

Foreign assets in the United States

Foreign assets in the United States
decreased $1.9 billion in the first quar-
ter, in contrast to an increase of $39.0
billion in the fourth. A large shift
in bank liabilities and a smaller in-
crease in foreign official assets in the

United States more than accounted for
the shift.

Foreign official assets.—Foreign of-
ficial assets in the United States in-
creased $6.5 billion, compared with
$20.3 billion in the fourth quarter (ta-
ble B). Dollar assets of industrial coun-
tries decreased $8.5 billion, in contrast
to an increase of $12.8 billion. The
decrease probably reflected the use of
dollar reserves to make some contri-
butions to the United States for op-
erations in the Persian Gulf, as well
as intervention sales of dollars in ex-

change markets. Dollar assets of
OPEC countries increased $1.1 billion,
compared with an increase of $0.6 bil-
lion. Dollar assets of other countries
increased $14.0 billion, compared with
an increase of $6.9 billion.

Liabilities reported by banks.—U.S.
liabilities to foreigners reported by
U.S. banks, excluding U.S. Treasury
securities, decreased $19.4 billion, in
contrast to an increase of $17.3 billion
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in the fourth quarter. Banks’ own li-
abilities payable in dollars accounted
for much of the shift: Among the
factors contributing to the shift were
the following: A decline in short-term
interest rates in the United States rel-
ative to those abroad; lower demand
for U.S. bank credit, which reduced
banks’ requirements for foreign funds;
repayment of large yearend borrowings
from banks’ own foreign offices in the
United Kingdom and the Caribbean;
and a shift by foreign-owned banks
in the United States to greater use
of deposits from U.S. residents, fol-
lowing the Federal Reserve’s elimina-
tion (effective December 27, 1990) of
reserve requirements on.nonpersonal
time deposits. ,

Banks’ liabilities payable in foreign
currencies decreased $5.3 billion, after
a decrease of $0.6 billion in the fourth.
Banks’ custody liabilities payable in
dollars decreased $1.8 billion, after an
increase of $0.7 billion.

U.S. Treasury securities.—Net for-
eign purchases of U.S. Treasury se-
curities were $3.9 billion, in contrast
to net sales of $2.0 billion in the
fourth quarter. Marketable bonds and
notes accounted for most of the shift;
net purchases of short-term Treasury
securities increased moderately.

AN CHART 4

Interest Rate Differentials
(Plus (+) Indicates Differentials in Favor
of U.S. Dollar Assets)

Percentage points

10 ARt

1989 1990 1991

1. Interest rate on U.S. Government bonds (composite over 10 years)
less interest rate on Japanese Central Government bonds. Interest
rate on U.S. Government bonds (composite over 10 years) less
interest rate on German 7-15 year public sector bonds.

Data: OECD.

2. Interest rate on 90-day Eurodollar deposits less Japanese CD

rate. Interest rate on 90-day Eurodollar deposits less

German interbank rate. Data: Federal Reserve Board.

U.S. Department of Commerce, Bureau of Economic Analysis 91-6-4
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Transactions in marketable bonds
and notes shifted $1.8 billion in Jan-
uary, to net purchases of $0.4 billion.
In February, net purchases increased
to $5.9 billion in response to the rally
in the U.S. bond market. In March,
however, the rebound in U.S. stock
prices and profit-taking prompted by
the appreciation of the dollar led to net
sales of $3.7 billion. For the quarter as
a whole, shifts to net purchases by in-
vestors in Western Europe and Japan
more than offset a large shift to net
sales by investors in the Caribbean.
Transactions in short-term Treasury
securities shifted $4.9 billion in Jan-
uary, to net purchases of $3.6 billion,
but reverted to net sales of $2.3 billion
for the rest of the quarter.

Other U.S. securities.—Net foreign
purchases of U.S. securities other than
U.S. Treasury securities were $5.0 bil-
lion, compared with $0.8 billion in
the fourth quarter. Transactions in
stocks swung $6.6 billion, from large
net sales to moderate net purchases;
net purchases of bonds decreased $2.3
billion.

Foreign investors purchased a net
$1.4 billion in U.S. corporate stocks in
the first quarter, after having sold a
net $5.2 billion in the fourth. This rel-
atively sharp shift, which resulted in
net purchases for the first time since
the third quarter of 1989, was ac-
companied by large price increases on
U.S. stock exchanges and appreciation
of the dollar in the last half of the
quarter. Investors in the Caribbean
and in countries in the Far East other
than Japan shifted to net purchases in
the first quarter from net sales in the
fourth; investors in Japan and Western
Europe reduced their net sales.

Net foreign purchases of U.S. bonds
were $3.6 billion, compared with $6.0
billion in the fourth quarter. New
issues abroad by U.S. corporations de-
creased slightly. Although rising yields
and appreciation of the dollar led to a
surge of issues in the second half of the
quarter, the uncertainties from the sit-
uation in the Persian Gulf sharply cur-
tailed new issues in the first half. Net
purchases of U.S. federally sponsored
agency bonds were $0.8 billion, com-
pared with $2.4 billion. Net sales of
outstanding corporate bonds were $0.4
billion, in contrast to net purchases of
$0.1 billion.

Direct investment.—Net inflows for
foreign direct investment in the United
States were $2.0 billion, compared
with $4.5 billion in the fourth quarter.
A sharp decrease in equity capital in-
flows and a shift to intercompany debt
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outflows more than offset an improve-
ment in reinvested®earnings. Equity
capital inflows were $5.8 billion, com-
pared with $11.5 billion; most of the
decrease was in inflows from Western
Europe and reflected large inflows in
the fourth quarter. Intercompany debt
shifted to outflows of $0.7 billion from
inflows of $0.3 billion; a substantial
shift to outflows to Japan and greatly
reduced inflows from Western Europe
were partly offset by a decrease in out-
flows to Other Western Hemisphere
countries. Reinvested earnings were
—$3.0 billion, compared with —$7.3 bil-
lion; affiliates of Western European
companies accounted for most of the re-

duction, which reflected reduced losses
in the first quarter as well as large
distributed earnings in the fourth.

Technical Notes

As is customary each June, esti-
mates of U.S. international transac-
tions are revised to incorporate new
source data, improved methodologies,
and changes in definitions. Major
improvements introduced this year in-
clude new seasonal adjustment proce-
dures for merchandise trade and incor-
poration of results from the benchmark
survey of foreign direct investment in
the United States for 1987.

Merchandise trade

Estimates for merchandise trade
have been revised for 1989-90. For
both exports and imports, the revi-
sions reflect the inclusion of errata,
the retabulation of data to incorporate
timing adjustments, revisions of some
balance of payments adjustments, and
the application of new seasonal factors.

Quarterly seasonally adjusted series
have been revised to reflect the ap-
plication of seasonal factors developed

Table F.—Sources of Revisi
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jointly by BEA and the Census Bu-
reau. Revised seasonally adjusted data
for 1978-88 will be published with the
introduction of the benchmarked na-
tional income and product accounts es-
timates in the autumn of 1991 and will
be incorporated into the international
transactions accounts in June 1992,

BEA and the Census Bureau now
publish the same seasonally adjusted
Census-basis data for the period be-
ginning with the first quarter of 1990
except for six series—four in exports
and two in imports—that show quar-
terly, but not monthly, seasonal pat-
terns. BEA seasonally adjusts these
series, but the Census Bureau does
not.

Unadjusted historical Census-basis
data for 1978-89 published by BEA
will differ slightly from those published
by the Census Bureau because BEA
retabulates data to incorporate timing
adjustments over a longer period than
does the Census Bureau.

The effects of these revisions for
1989-90 are shown in table F.

Direct investment accounts

For 1987-90, estimates for the for-
eign direct investment in the United
States accounts (part of lines 22 and 23
in tables 1 and 10, lines 26 and 57 in
tables 1 and 10, and lines 44-86 in ta-
ble 5) have been revised to incorporate
the resuits of the 1987 benchmark sur-
vey of foreign direct investment in the
United States. Previously, estimates
were based on the 1980 benchmark
survey.

The benchmark survey covered the
universe of U.S. affiliates of foreign
direct investors. In nonbenchmark
years, universe estimates for income,
royalties and fees, and other private
services are derived from data reported
quarterly by a sample of the affiliates

on to Merchandise Trade Data

{Millions of dollars]

1989 1990
1989 1990
1 ¢ i v 1 I u v
Exports:

AmOount of TeVISION .....uevemnrmvsssrnssesrsesssens 986 | -1,060 498 793 755 264 -849 503 486 124
Retabulation and errata 1,012 ~147 252 317 590 —452 224 -108 24 =592
New 1 adj -1,072 252 496 3241 -1,225 546 403 276
Balance of payments adjustments ... =26 159 -6 -20 ~159 716 152 65 59 440

Imponts:

Amount of TEVISION ....ccuvnriemirississssresiensenns 2,039 265 976 178 620 =301 -121 1,368 ~539 | -1,009
Retabulation and errata 883 187 132 158 406 269 234 970 -149 786
New ! adj -65 548 =339 ~144 | s ~56 638 -348 -234
Bal of pay 1,156 143 296 359 358 =570 -299 240 ~42 i1

Memorandum:

Effect of using quarterly factors: !

Exports -85 =302 529 ~142 | -138 ~410 668 ~120
Imporis -106 -42 169 o2 W Jee— Co-122 -22 183 ~39

1. Difference between seasonally adjustéd data used by BEA and not seasonally adjusted data used by the Census Bureay. Positive values ir}gicat(:.

that seasonally adjusted data exceed not seasonally adjusted data. Negative values indicate that not y

data.

d data exceed ly
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that reported in the benchmark sur-
vey, as well as by affiliates that entered
the direct investment universe since
the benchmark survey and that met
the reporting criteria for the quarterly
sample survey. To obtain universe es-
timates in nonbenchmark years, data
reported previously (usually in the
benchmark survey) by affiliates that
did not report in the quarterly sample
survey are extrapolated forward based
on the movement of data for a matched
sample of affiliates that did report in
the quarterly survey. For capital flows
(excluding reinvested earnings) and for
capital gains and losses, only data
actually reported on the surveys are
included in the estimates.

In table G, the revised estimates for
1987, which incorporate information
from the 1987 benchmark survey, are
compared with previously published
estimates for 1987, which were based
on the 1980 benchmark survey. On
the revised basis, capital inflows were
$58.1 billion, $11.2 billion higher than
previously published. Income on the
revised basis, at $7.2 billion, was $2.3
billion lower. Net payments for roy-
alties and license fees were $0.1 bil-
lion higher, and net receipts for other
services were $0.1 billion lower.

Much of the $11.2 billion upward re-
vision in capital inflows for 1987 was in
intercompany debt and was accounted
for by affiliates that did not report in
the 1987 quarterly surveys or that re-
ported inaccurately or too late for the

SURVEY OF CURRENT BUSINESS

reported data to be included in the
estimates. Muéh?of the $2.3 billion
downward revision in income reflected
the prior overestimation of reported
earnings and, to a lesser extent, the re-
moval of affiliates that the benchmark
survey indicated had left the universe.

The revisions to the estimates for
1988 and 1989 reflect not only the
incorporation of information from the
1987 benchmark survey, but also in-
formation obtained from BEA’s survey
of new foreign investments, its annual
survey of foreign direct investment,
and from late and revised quarterly
reports.

The revisions in capital inflows for
1988 and 1989 were relatively small,
reflecting partly offsetting revisions to
its components: Capital inflows were
revised up $1.0 billion for 1988 and
down $1.7 billion for 1989. Sizable

June 1991

upward revisions in equity capital in-
flows for both years largely reflected
information from late reports. How-
ever, these upward revisions were
largely offset by downward revisions
in reinvested earnings for both years
and a sizable downward revision in
intercompany debt inflows for 1989,

Income was revised downward for
both 1988 and 1989, by $3.1 billion and
$2.5 billion, respectively. The revisions
mainly reflected the prior overestima-
tion of earnings and, to a lesser extent,
the removal of affiliates that the bench-
mark survey indicated had left the
universe.

For a more detailed explanation of
the revisions made and the estima-
tion procedures used, see the Technical
Notes in “The International Invest-
ment Position of the United States in
1990” in this issue of the Survey.

Table G.—Foreign Direct Investment in the United States in 1987-89 (1980 and 1987 Bases)
[Millions of dollars}

1987 1988 1989
(Credits +; debits -) 1980 | 1987 | Differ- | 1980 | 1987 | Differ- | 1980 | 1987 | Differ-
basis basis ence basis basis ence basis basis ence

Capital (table 1, line 57) w.wvnmcncncmcmonmscssonmsns 46,894 58,119| 11,226| 58,435{ 59,424 988 72,244 70,551} -1,693
Equity capital 30,621 34,319 3,699| 40362] 45046 4,684) 46,6831 51,884 5,201
Reil d earnings 1,481 -883| 2364 6,560 28161 -3,744 -881 -3,844] -3,756
pany debt 14,792} 24,683 9,892 11,513 11,562 49| 25,649) 22,511} -3;138

Income (table 1, line 26) -9,500] -7,198 2,302| -16,748] -13,626 3,122 -14,004| -11,512 2,492
Income before capital gains/losses ~98711 -8,659 1,212 -15,882] -12,774 3,108 | -11,437| -9.867 1,570
Capital gains/l 371 1,462 1,091 -866 -852 13] -2,567| -1,646 921
Royalties and license fees (table 1, part of line 22) .. -843 —896 ~53 -968| -1,001 =331 -1,374] -1,318 55
Other private services (table 1, part of line 23} ......... 616 530 -86 694 178 ~516 581 332 =248
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Footnotes to U.S. International Transactions Tables 1-10a
General notes for-all tables:
P Preliminary.  *Less than $500,000 ()  n.a. Not available.
Table 1: Table 4

di to release foreign governments from their contractual Liabilities to pay for mili

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

and semces purchased thmugh military sales contracts—first authorized (for Israel) under Public Law 3—199
section 4, and subseqy horized (for many recipi under similar legislation—are included in line A3.
Deliveries against these military sales contracts are included in line C10; see footmote 2. Of the line A3 items,

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

2. Excludes exports of goods under U.S. military agency sales contracts identified in Census export documents,
excludes imports of:goods under direct defense expenditures identified in Census import documems, and reflects
various other adj for val ge, and timing) of Census statistics to balance of p: basis;
see table 2.

3. Includes some goods: Mainly military. equipment in line 4; major equipment, other materials, supphes.
and petroleum products purchased a{mad by U.S. military agencies in line 18; and fuels purchased by airline
and steamship operators in lines 7 and-21.

4. Includes transfers of goods and services under U.S. military grant programs.

5. Beginning in 1982, line 8 and fine 22 are redefined to include only net receipts and payments for. the use
or sale of intangible property rights. Other services are reclassified to lmes 9 and 23.

6. Affiliated and unaffiliated y shown ly, have been bined,

7. For all areas, amounts outstanding March 31, 1991 were as follows in millions of dollars: Line 34,
78,002; line 35, 11,058; line 36, 10,368; line 37, 8.910 line 38 47,666. Data are preliminary.

8. Includes sales of foreign obligations to foreigners.

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

10, Consists of U.S. Treasury and Export-Import Bank .obligati not i , and of debt

of U.S. G and

Tded alcawh

11. Includ y, U.S. liabilities d with mrlrtary agency sales contracts and other
transactions arranged wrth or thmugh foreign official agencles, see table 4

12. Consists of investments in U.S. corporate stocks and in debt
and local governments.

13, Conceptually, the sum of lines 69 and 62 is equal to “net foreign investment” in the national income and
product accounts ( IPA” s). However, the foreign transactions account in the NIPA’s (a) mcludes adjustments:
to the i for the of gold, (b) excludes capital gains and losses of
foreign affiliates of U.S. parent companies from the NIPA’s measure of income receipts from direct investment
abroad, and from the mcome on direct i in the United States, (c) includes an
adjustment for the drfferent p ipt of i with U.S. territories and Puerto Rico, and (d)
includes services furnished without p by i except life i camers and private
noninsured pensron plans. In add.mon, for NIPA purposes, U.S. G ‘interest to forei; are
excluded from “net exports of goods and services” but included with: transfers in “net foreign investment.” A
reconciliation of the balance on goods and services from the mternatlonal accounts and the NIPA net exports

and State

of private

P

art of these military expendnures is applied in lines A40 and A43 to reduce short-term assets previously

1 lines A38 and C8; this app of funds is excluded from lines C3 and C4. A second part of line A3
expenditures finances future deliveries under military sal for the and is applied
directly to lines A39 and C9. A third part of line A3, drsbursed directly to finance purchases by recipient countries
from commercial suppliers in the United States, is included in line A34. A fourth part of line A3, representing
dolllars R?;g to the recip ies to finance purct from countries other than the United States, is included
in line

2. Transactions under military sales contracts are those in which the Department of Defense sells and transfers
military goods and services to a forergn Pumhaser, on a cash or credit basis, Purchases by foreigners directly
from are not ions under military sales contracts. The. entries for the
several categories of transactions related to mxluary sales contracts in this and other tables are partly estimated
from incomplete data.

3. The identification of ions i g direct dollar outf)

from the United States is made in reports

by each operanng agency.
A35 includes fore foreign llected as interest and line A40 includes foreign llected
as prmcnpal, as lecmmd in lines A13 and A14, respectivély.
5. I 10 the Dy of Defense (on military sales commcvs) financed by loans

2) ad!
extended to foreigners by U.S. Government agencres and (b) the contraentry for the part of line C10 that was
delivered without prepayment by the foreign purchaser. Also includes expenditures. of appropriations available
to release foreign. purchasers from lrabxht{]lo make repayment.

6. Includes purchases of loans from and p by the U.S. G under
commercial export credit and i
7. Excludes liabilities associated with military sales fi d by U.S. G grants and credits

and included in line C2.

8. Excludes return export from the United States, at a contractual replacement value of $48 million in 1988:111
and $52 million in 1989:1V, of leased aircraft originally reported in table 1, line 18. Transactions recording the
offsets for this leased property are included in line C15.

Table 5:

1. Also included in line 4. Excludk y lation adj See Technical Notes in the June 1990
Sunvm'

2 of equity h in exxstmg and newly established companies, capital contributions,

capnahzanon of intercompany debt, and other equity contributions.
3. Sales. hquldauons. and other dispositions of equrty holdings, total and partial.
4, P and g and “other” industries exclude, the exploration, development, and
pmducnon of crude oil and gas, and the tmnspomuon, reﬁmng, and mark
“Other” industries includk king; finance (except bankmg), insurance, and

appears in the “Reconciliation and Other Spec:al Tables" section in this issue of the SURVEY OF CURRENT
A reconciliation of the other foreign transactions in the two sets of accounts appears in table 4.5 of the full set
of NIPA tables (published annually in the July issue of the SURVEY).
14. Includes return import into the United States, at a depreciated value of $21 miltion in 19721V and $22
million in 1973 11, of arrcraft originally reported in1970:111 in line 4 as a long-term lease to Australia.
I with India. See “Special U.S. Government

15. y US. G
Tl-ansacuons,” June 1974 SURVEY, p- 27
forelgn d notes sold to private residents abroad.

l7 Break in series, See Technical Notes in the June 1989 and June 1990 SURVEY.

Table 2:
1. Exports, Census basis, represent transactions values, f.a.s, U.S. port of exportation, for all years; imports,
Census basis, represent transactions values, f.a.s. foreign port of exportation for 1974-81, For all prior years and
beginning in 1982, imponts reflect Customs values (see Technical Notes in the June 1982 SURVEY). From 1983
forward, both d data have been prepared by BEA from “actual” and “revised
ical” month data supplied by the Census Bureau (see Technical Notes in the December 1985 SUrVEY). The
seasonally adjusted data are the sum of seasonally adjusted five-digit end-use categories (see Technical Notes in
the June 1980 SURVEY, in the June 1988 SURVEY, and in the June 1991 SURVEY). Prior to 1983, annual data are
as published by the Census Burean, except that for 1975-80 published Census data are adjusted to include trade
between the U.S. Virgm Islands and foreign countries.

2. Beginning in 1990, the Census Bureau replaced its compiled export statistics with T
import statistics. Similarly, S Can; d its export ics with t U.S. import
statistics. This exchange of data has eliminated the need for the inland frelghr adjustment on us. exports, but
not-on U.S..imports.

3. Ad;usments in lines AS and Al3, BI2, B47, and 882 reflect the Census Bureau’s reconciliation of
di th b d by the United States and the

t Canadian

xeal estate; services; and other industries—agriculture, forestry, and fishing; mining; construction; transportation,
communication, and public utilities; and retail trade.
5. Also included in line 47.

Table 6:

1. Primarily provincial, regional

2, Largely ions by I jional Bank for (IBRD), 1 ional
Development Association (IDA), lntemat)tonal Finance Corporanon (IFC), Asnan Development Bank (ADB), and

Inter-American Dcvelopmem ank (IDB .
3. and identifiable early reti Includk based o
Canadian statistics for redempuons of Canadian issues held in the United States. Unidentified and nonscheduled

retirements appear in line 28.

Table 7;

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

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

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

4. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries.
’lhble 8:

 central g and their agencies and corp 1, and local g
and lhe' and ¢ ional and regional
2. U. S ~owned banks are rmunly U S .~chartered banks and Edge Act subsidiaries. U.S. brokers’ and dealers”
may be ingled in some ies. Foreign-owned banks include U.S. branches and agencies of
foreign banks and majority-owned bank subsidiaries in the United States.
3 Westem urope, Canada, Japan, Australia, New Zealand, and South Africa.

state,

e
published in Canada. These adjustments are distributed to the affected end-use categories in section C. Begmmng
in 1986, estimates for undocumented exports to Canada, the largest item in the U.S.-Canadian reconciliation, are
included in Census basis data shown in line Al.

4. Exports of military equipment under U.S. military agency sales contracts with foreign govemments (line
AG6), and direct imports by the Department of Defense and the Coast Guard (line A14), to the extent such trade is
identifiable from Customs declarations. The exports are included in tables 1 and 10, line 4 (transfers under U.. S

h British West Indies (Cayman Islands), Netherlands Antilles, and Panama.
5 Based on data for Ecuador, Venczuelz, Indonesia, and other Asian and African oil-exporting countries.

military agency sales contracts); the imports are included in tables 1 and 10, line 18 (direct defense

5. Addition of electrical energy; deduction of exposed motion picture film for rental rather than sale;
of exponts to the Panara Canal Zone before October 1, 1979; net change in stock of U.S.-owned grains in storage
in Canada; for 1975—82 net timing adj for goods d
have been shi dj for specral
Census data; deducuon of the value of : repairs and i
States for repair; and the inclusion of fish exported outside of U.! S customs area.

6. Addition of understatement of inland freight in f.a:s. values of U.S. merchandise imports from Canada in
1974-81; deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1 and 10,
line 21 (o!her transpomuon), deduction of unpons from the Panama Canal Zone before October 1, 1979; for
1975—82 net timing adj| for goods ded in Census data in one period but found to have been shipped

dj for special situations in which sh were omitted from Census dat; and
the deduction of the value of repairs and alterations to U.S.-owned equipment shipped abroad for repair.

7. Correction for the und of crude p imports from Canada in 1988 and 1989.

8. Annual and unad_]usned quarterly data shown in this table correspond to country.and area data in table
10 lmes 2 and 16. Trade wi of y gold from the

1 M y Fu d, fers of tin to the International Tin Council (ITC), and sales of satellites to
Intelsat. The mcmoranda are defined as follows Indurmal counmes Westem Europe, Canada, Japan, Australia,
New Zealand, and South Africa; Memb , Iraq, Iran, Kuwait, Saudi Arabia,
Qatar, United Arab Emirates, Indonesia, Algena, le%a Nrgena, and Gabon, Other countrier Eastern Europe,
Latin America and Other Wesiern Hemisphere, and other countries in Asia and Afnca, less OPEC Before 19§
complete geographic area detail was not available for some balance of p th
detail shown does not always sum to the values shown for the area aggregam For all years, “Asra” and “Africa”
exclude certain Pacific Islands and unidentified countries included in “Other coumnes in Asia and Africa.”

G.Includes the former German Dx ic Republic (East G begi in fourth quarter of 1990. In
carlier periods, the German D ic Republi luded

in Census data in one period but found to
ions in whrch hil were omitted from
shipped to the United

was i in Eastern Eumpe
10. Beginning in 1986, New Zealand and South Africa are included in “Other counmes in Asia and Africa,”
with New Zealand included as part of “Asia” and South Africa as part of “Affrica.

11. Includes nuclear fuel materials and fuels.

6. Includes Eastern Europe and i and reg
Table 9:

1. Negotiable certificates of deposit issued by banks m the United States are included in banks® custody
lrabrlmes and are sep identified in iable certificates of deposit are included

di in‘time d
ad Includes b g under Federal funds or rep deferred credits, and liabilities other

than deposns

3, Mainly negouable and readrly le i ing U.S. 'neasury secunues

4. Mainly k for R and Devel (IBRD), I 1 Devel As-

(lDA) I i ‘ Finance Ce (IFC), Asian Development Bank (ADB), Inter- -American
Development Bank (IDB), and the Trust Fund of the International Monetary Fund.

5. U.S.-owned banks are mainty U.S.-chartered banks and Edge Act subsidiaries. U.S. brokers’ and dealers’
liabilities may be commmgled in some categones Foreign-owned banks are U.S. branches and agencies of
forerén banks and maj d bank idiaries in the United States.

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

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

8. Based on data for Ecuador, Venezuela, lndnnesln, and other Asxan and African oil-exporting countries.

9. Includes Eastern Europe and i and

Table 10:
For footnotes 113, see table 1.

14. The “European Communities (12)” includes the “European C: (6),” United Kingdom, Denmark,
Ireland, Greece, Spain, and Portugnl.
ies (6)” includes Belgium, France, G includes the former German
(‘ beginning in the fourlh quaner of l990), Ilaly, Luxembourg, Netherlands,
European Atomlc Energy Commumty, Eumpezm Coal and Steel C: n Bank.
16. as part of i and d, the esti d direct i in foreign affiliates

engaged in_international shipping, in operating oil and gas drilling equlpmem that is moved from country to
country during the year, and in petroleum trading.

17.. Details not shown scparately; see totals in lines 49 and 56.

18. Details not shown separately are included in line 61.

Table 10a:
For footnotes 1-13, see table 1.
14. Details not shown separately are included in line 61.
Note.—Country data are based on information available from U. SF;reponmg sources. In some instances the

Table 3: may not ily reflect the ulti foreign U.S. export statistics reflect
1. Patented techniques, p and las and other intangible property rights that are used in goods  country of re’l’)oned destination; in many cases the expofts may | be transshrpped o third countries (especially true
production. for the Netherlands  and Germany). Th urity reflects country with which
2. Copyrights, ks, franchises, rights to broadcast live events, and other intangible property rights. d but may not ily reflect the ut sources of foreign funds or ultimate destination
3. Other unaffiliated services receipts (exports) include mainly expendi of foreign g and  of U.S. funds. Data for individual countries within EC(6) may not add to the published totals for EC(6), becanse

intemational organizations in the United States. Payments (imports) include mainly wages of foreign residents
temporarily employed in the United States and Canadian and Mexican commuters in U.S. border areas.

in several instances estimates for the group are not available for each country. In addition, country data may not
add to EC(6) totals because of rounding.
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Table 1.—U.S. International

[Millions
Line (Credits +; debits -)? ' 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972
1 | Exports of goods, services, and income 30,556) 31,402) 33,340| 35776| 40,165] 42,722| 46,454) 49,353 » 54,511 60,132 68,387 72,384| 81,986
2 Merchandi: dj d luding military 2 19,650 20,108| 20,781| 22,272 25,501 26461| 29,310| 30,666 33,626 36,414' 42,469| 43,319| 49,381
3 Services3 6,290 6,295 6,941 7,348 7,840 8,824 9,616| 10,667 11917| 12,806| 14,171 16,358 17,841
4 Transfers under U.S. military agency sales contracts? .....omusmensssssasssees 2,030 1,867 2,193 2,219 2,086 2,465 2,721 3,191 3,939 4,138 4,214 5472 5,856
5 Travel 919 947 957 1,015 1,207 1,380 1,590 1,646 1,775 2,043 2,331 2,534 2,817
6 P; fares 175 183 191 205 241 271 317 n 411 450 544 615 699
7 Other P i 1,607 1,620 1,764 1,898 2,076 2,175 2,333 2,426 2,548 2,652 3,125 n3,299 3,579
8 Royalties and licen3e fees 56 837 906 1,056 1,162 1,314 1,534 1,516 1,747 1,867 2,019 2,331 2,545 2,770‘
9 Other private services® 570 607 585 613 651 714 814 951 1,024 1,160 1,294 1,546 1,764
10 U.S. Government miscell services 153 164 195 236 265 285 326 336 353 343 332 347 357
n Income receipts on U.S. assets abroad 4,616 4,999 5,618 6,157 6,824 7437 7528 8,021 9,367} 10913| 11,748} - 12,707 14,765
12 Direct i receipts 3,621 3,823 4,241 4,636 5,106 5,506 5,260 5,603 6,591 7,649 8,169 9,160 10,949
13 Other private receipts 646 793 904 1,022 1,256 1,421 1,669 1,781 2,021 2,338 2,671 2,641 2,949
14 U.S. Government receipts 349 383 473 499 462 510 599 636 756 925 907 906 866
15 | Imports of goods, services, and income 23,670 -23453| —25,676| -26,970| -29,102] -32,708| -38,468| -41,476| 48,671} -53,998| -59,901 | -66414| -79,237
16 Merchandi; dj d tuding military -14,758 | -14,537{ -16,260| -17,048| -18,700| -21,510| -25,493| -26,866 | -32,991] -35,807| -39,866] —45,579] -55,797
17 Services® -1,6741 -7,671| -8,092| -8362| -8,619| -9,111| -10,494| ~-11,863| -12,302] -13,322| ~14,520| -15400| -16,868
18 Direct defense expendi ~3087% -2,998| -3,105] -2961{ -2,.880| -2952] -3,764| -4,378| -4,535] -4,856] -4,855| '-4,819| 44,784
19 vael -1,750] -1,785| -1939| -2,114f -2,211| -2,438} -2,657| -3207| -~3,030} -3,373| -3,980| -4373| -5042
20 fare: 513 =506 =567 =612 642 =17 =753 -829 -885] -1,080] -1215| -1.290] .~1,596
21 Other tmnspmanon ; -1,402| -1,437| -1,558] -1,701} -1817| -1951§ =-2,161| <-2,157| -2,367] -2455| -2,843| -3,130| :-3,520
22 Royalties and license fees 56 -74 -89 -100 ~-112 -127 ~135 ~140 -166 -186 ~221 -224 -241 -294
23 Other private servnces° =593 ~588 528 -493 =527 —461 -506 ~565 -668 =751 -827 9561 -1,043
24 USs. G 11 services =254 -268 -296 -370 -415 ~457 =513 -561 -631 586 -576 -592 -589
25 Tncome payments on foreign assets in the United SIateS ....omscscecsirsssse -1,238] -1,245] -1,324] -1,560| -~1,783| -2,088| -2,481| -2,747| -3,378| —4,869| -5515! -5435] ~6,572
26 Direct i pay ~394 -432 -399 -459 -529 657 -711 ~821 -876 -848 -875| -—1,164| -1.284
27 Other private pay =511 ~535 —-586 =701 -802 -942] -1,221| -1,328| -1,800| -~3,244} -3,617f{ -2428| '-2,604
28 U.S. G pay =332 278 -339 -401 —453 —489 =549 =598 =702 <777} . -1,024} -1,844| -2,684
29 | Unilateral transfers, net - —4,062] -4,127{ -4277| -4,392| -4,240| -4,583] -4,955| -5,294| -5,629§ -5735| -6,156| -7,402| 8,544
30§ US.G grants# -33671 -3,320] -~3453| -3479] -~3.227| -3.444] -3.802| -~3.844] -4,256] -4259} -4449| 5589 6,665
31 U.s. G ions and other fe =273 =373 =347 =339 =399 -463 =499 =571 ~537 =537 =611 —696 770
32} Private remi s and other -423 -434 -477 -575 -614 -677 -655 -879 -836 ~939| -1,006| =1,117}. -1,109
33 | U.S. assets abroad, net (increase/capital OUtIIOW (=) .....ccucerssssnsssssssensses -4,099| -5538| -4,174] -7,270| -9,560| -5,716] -7,321| -9,757} -10,977| ~11,585{ -9,337| -12,475| -14,497
34 U.S. official reserve -assets, net” 2,145 607 1,535 378 171 1,228 570 53 -870| ~-1,179 2,481 2,349 -4
35 Gold 1,703 857 890 461 125 1,665 571 1,170 1,173 =967 787 866 547
36 Special drawing rights 851 =249 =703
37 Reserve position in the I ional M y Fund 442 -135 626 29 266 -94 537 =94 ~870| -1,034 389 1,350 153
38 Foreign 115 19 ~-112 -220 -346 =538} -1,023| -1,173 822 2,156 382 -1
39 U.S. Government assets, other than official reserve assets, NE wveccernreeseree -1,100 -910| -1,085| -1,662| -1,680] -~1,605| -1,543] -2423| -2,274] -2,200| -1,589{ -1,884] -1,568
40 U.S. credits and other long-term assets -1,214| -1,928| -2,128| -2,204| -2,382} -2463| -25131 -3,638] =3,722| -3,489| -3,293} -4,181| -3.819
41 Repayments on U.S. credits and other long-term assets & 642 1,279 1,288 988 720 874 1,235 1,005 1,386 1,200 1,721 2,115 2,086
42 U.S. foreign currency holdings and U.S. short-term assets, net 528 -261 245 ~447 -19 -16 ~265 209 62 89 -16 182 165
43 U.S. private assets, net . -5,144| -5235|] -4,623| -5986| -~8,050| -5336| -6,347| =7,386| -7.833| -8206] -10,229] -12,940| -12,925
44 Direct i ~2940| -2,653| -2.851| -3.483| -3760| -5011| -~5418] -4,805] -5295| -5960) -7,590| -7.618] ~7,747
45 Foreign =663 =762 -969| -1,105 677 ~759 ~720{ -1,308] -1,569| -1,549| ~1,076] -1,113 -618
46 U.S. claims on unaff' liated forei ported by U.S. nonbanking
-394 ~558 =354 157] ~1,108 341 -442 =779{ -1,203 =126 -596| -1,229| -=1,054
47 U.S. claims reported by U.S. banks, not included elsewt - =1,148] 1,261 -450| -1,556] -2,505 93 233 -495 233 =570 -967| -2,980| -3,506
18 { Foreign assets in the United States, net (increase/capital inflow (+)) ......... 2,294 2,705 1,911 3,217 3,643 742 3,661 1,379 9928| 12,702 6,359] 22970 21461
49 Foreign official assets in the United States, NEL .aveiesreesisesssserssrsessnensareess 1,473 765 1,270 1,986 1,660 134 —672 3,451 -774] -1,301 6,908| 26,879 10,475
50 U.S. Gow securities 655 233 1,409 816 432 -141] -1,527 2,261 -769| -2,343 9439] 26,570 ,470
51 U.S. Treasury securities® 655 233 1,410 803 434 -134| -1,548 2,222 ~798| -=2,269 9411 26,578 8,213
52 Other ¢ -1 12 -2 -7 21 39 29 ~74 28 -8 257
53 Other U.S. Government Habilities 1! 215 25 152 429 298 65 113 83 =15 251 =456 =510 182
54 U.S. liabilities reported by U.S. banks, not included elsewhere .....ccuees 603 508 -291 742 930 210 742 1,106 10 7921 =2,075 819 1,638
55 Other foreign official assets 12 185
56 Other forelgn assets in the United States, net . 821 1,939 641 1,231 1,983 607 4,333 3928| 10,703| 14,002 -550| ~3,909] 10986
57 Direct # 315 311 346 231 322 415 425 698 807 1,263 1,464 367 949
58 U.S. Treasury securities ~364 151 —66 -149 -146 ~131 -356 ~135 136 -68 81 =24 -39
59 U.S. securities other than U.S, Treasury securities . . 282 324 134 287 -85 ~358 906 1,016 4414 3,130 2,189 2,289 4,507
60 U.S. liabilities to unaffiliated foreigners reported by Us! nonbankmg
concerns -90 226 -110 =37 75 178 476 584 1,475 792 2,014 369 815
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... 678 928 336 898 1818 503 2,882 1,765 3871 8,886 -6,298| -6911 4,754
62 | Allocations of special drawing rights 867 ni 710
63 | Statistical discrepancy (sum of above items with sign reversed) ............. | -1,019 -989} -~1,124 -360 -907 -457 629 ~205 438| -1,516 -219| -9,779| -1,879
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) .....cuevrerverrseresesersenenensernsere 4,892 55N 4,521 5224 6,801 4,951 3,817 3,800 635 607 2,603 -2,260| ~6416
65 | Balance on services (lines 3 and 17) -1,385| -1,376} -1,151] -1,014 =779 -287 -877] -1,196 -385 ~516 -349 957 973
66 | Balance on investment Ll UT R R | I R — 3,379 3,755 4,294 4,596 5,041 -5,350 5,047 52714 5,990 6,044 6,233 1272 8,192
67 | Balance on goods, services, and income (lines 1 and 15 or lines 64, 65, and
66) 13 6,886 7,949 7,664 88061 11,063 10,014 7,987 7.878 6,240 6,135 8,486 5,969 2,749
68 | Unilateral transfers, net (line 29) —-4,062F -4,127| ~4277] -4,392| -4,240| -4,583| -4955| -5294| -5629| ~5,735| -6,156| -7.402| -8,544
69 | Balance on current account (lines 1, 15, and 29 or lines 67 and 68)13 ............ 2,824 3,822 3,387 4414 6,823 5,431 3,031 2,583 611 399 2,331 -1.433] ~5795

See footnotes on page 43.
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Transactions
of dollars]
1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 | Line
113,050 | 148,484 | 157,936| 172,002 184,479 220230 287,261| 343.241| 379414| 356,060 343,877| 379318| 366,049 384,135 431,890| 533441| 606,593 652,936 1
71,410 98,306| 107,088| 114745| 120816| 142054| 184473| 224269| 237,085| 211,198| 201,820| 219900| 215935| 223367| 250266| 320337| 361,451 389550 2
19,832 22,591 25497| 27971 31485 36353 39,692 47584 57,354 59.516| 60085 66483 67,832 79,786 91,088| 102435 116491] 133,295 3
5,369 5,197 6,256 5,826 7.554 8,209 6,981 9029 10720| 12572 12,524 9,969 8,699 8,596 11,141 9,384 8,391 9899 4
3412 4,032 4,697 5,742 6,150 7,183 8,441 10,588 12913 12,393 10947| 717050 17,663 20273| 23366| 28935 35173| 40579 5
975 1,104 1,039 1,229 1,366 1,603 2,156 2,591 3,111 3,174 3,610] 174,014 4,323 5457 6,866 8,771 10374 12,251 6
4,465 5,697 5,840 6,747 7,090 8,136 9,971 11,618 12560 12317 12,590 13,809 14,674 15458| 16989 19022| 20,708 22407| 7
3,225 3,821 4,300 4,353 4,920 5,885 6,184 7,085 7,284 5,177 5276 5629 5995 7,254 9,060| 10846| 11934| 15291 8
1,985 2,321 2,920 3,584 3,848 4717 5439 6276 1710250| 13,308| 14,472| 15296 15601 722,153| 23,040| 24,804| 29.209| 32,173 9
401 419 446 489 557 520 398 517 576 666 714 878 595 526 672 612 65| 10
21,808 27,587| 257351 29286 32,178| 41,824 63096| 71,388 84975| 85346| 81972| 92935| 82282| 80982| 90536| 110669| 128651 130091 11
16,542 19,157 16595 18999| 19,673 25458| 38,183  37,146| 32,549 724717 26822 29984| 28295| 30900 40588 50437| 53997| S4444| 12
4,330 7,356 7.644 8955 10,881 14,523| 22618| 31,680 48746| 56512| 50318 57,725| 48487 43669| 44638| 53530| 69.014| 65702 13
936 1,074 1,112 1,332 1,625 1,843 2,295 2,562 3,680 4,118 4832 5221 5499 6,413 5311 6,703 5,640 9945 14
-98,997 | -137,274| -132,745| -162,109| —193,764| -229869| -281,659| -333,774| -364,192| -352,154| —374,065| —465,703| —472,908| -513,519| -577,418| —644,735( -697,407| -722,730| 15
-70,499 | -103,811| -98,185| -124,228| -151,907| -176,001| -212,009| -249,750| -265063| -247,642| -268,900| -332,422|- -338,083| -368,425| ~409,766| -447,323| -477,368| —497,665| 16
-18,843 | -21,379| -21996| -24,570| -27.640| -32,189| -36,689| -—41,491| -45503| -47.415| -50,616| -63,739| -68,710] -75081| -84,744| -92,096] -94,076] -106919| 17
144,629 -5032| -4,795| -4,895| -5823| -7,352| -8294| -10,851| -11,564| -12460| -12,687| -12,116{ -12,795| -13,503| -14,803( -15127| -14,595| -17,119| 18
-5,526 | -5980 -6417| -6856| -7451| -8475| -9413| -10397| -11479| -12,394| -13,149|17-23,305| -25155| -26746| =-30, -33098| - -38,671| 19
=1,790 -2,095| -2,263| -2,568| -2,748| -2,896| -3,184| -3,607| 4487 —4772| 6003 7"-5878] -6 1411 -7932| -8387| -8963| 20
4,694 -5942| -5708| -6852| -7972| 9,124 -10906| -11,790| -12474| -11,710| -12,222| -14,843| -15643| -16,715| -17,794| -19,542| -20,699| -23463| 21
-385 ~346 -472 —482 -504 671 —831 -724 650 -617 -723 -955 -891| -1062| ~1416| -2,125| -2,158] -2,644| 22
-1,180 -1,262| ~-1,551| -2,006] -2,190| -2,573| -2,822| -2,909| "7-3,562| -4.003] -4264| -5108] -5840| 7-8,703| -11405| -12312| -11,644| -13819| 23
=640 =722 -789 -911 951 -1099| -1239| -1,214] 1,287 -1460| -1,568| -1,534| -1,735| -1,686| -1,893| -1960| -2,045| -2240| 24
9,655 | -12,084| -12,564| -13311| -14217| -21,680| -32961| —42,532| -53.626| -57.097| -54,549] -69,542| -66,115| -70013| -82908| -105317] -125, -118,146| 25
-1,610 -1,331|  -2,234| -3,110] -2,834| -4211| -6357| -8, -6,898| -3,155| -5598 -9229( -6,079| -5379 -7.198| -13627| -~11,513| -1,782| 26
—4209| 6491 -5788| -5681| -5841] 8795 -15481| -21,214| -29415| -34.659| -29958| -39,158| -37.064| —40563| -50419| -61,526] -78,594| -78,494( 27
-3,836 ~4,542| -4,520| -5542| -8,674| ~-11,122]| -12, ~-17,313| -19,282| -18993| -21,155| -22972| -24,071| -25291| -30,164| -35856| -37,870| 28
6913 | 59249 7075 5686 -5226| -5788| -6593| -8349| -8331| 9775 -9956| -12621| -15473| -16,009| -14,674| -14943| -15491| -22329| 29
4,748 [ 57293 5,101 -3519| -2990| -3412| -4015| -5486| -5145| -6087| 6469 -8696| -11,268| -11,867| -10,287| -10506| -11,071| -17486] 30
-915 -939| -1,068| -1250 -1,378| -1,532| 1,658 -1,818| 2041 -2251| -2,207] 2,159 2,138| 2,197 2221 2,501 2,517 -2947| 31
-1,250| -1,007 -906 -917 -859 -844 -920|  -1,044| V7-1,044| 1,438 -1,280] -1,766] -2068| -1946 -2,166( -1937| -1903| -1,896) 32
-22874 | -34,745| -39,703| -51,269| -34,785| 61,130 -64,331| -86,118| -110951| -124490| -56,100| -31,070] -27,721| -92,030| -62,937| -86,057| -128,610| -57,706{ 33
158 ~1467 -849|  -2,558 -375 732|  -1,133| -8,155| -5175| -4965| -1,196| -3,131] -3,858 312 9,149 -3912| -25293] 2,158 34
-118 65 L] [——— (*) 35
9 -172 -66 -78 -121 1249 -1,136 -16| -1.824] -1,371 -66 ~979 -897 -246 ~509 127 -535 -192| 36
-33 -1,265 466 -2212 -294 4,231 -189| -1,667| -2491| -2,552| 4434 -995 908 1,501 2,070 1,025 471 731 ¥
182 -30 -317 -268 158  —4,683 257 6472 -861|  ~1,041 3304 1,156 -3.369 -942 7,588 -5064| -252290 -2,697| 38
=2,644 13366 3474 —4214| 3,693 660 -3746| -5162| -5097| —6,131| ~-5006| -5489| -2,821| -2,022 1,006 2,966 1,320 2976| 39
—4,638 -5001| -5941 —6943 -7470| -7,697| -9.860| -9,674| -10063| -9.967| -9,599| -7,657 -9,084 -7,683| -5563| -7319| 40
2,596 "g.m 2475 2,596 2,719 2,941 3926 4,456 4413 4,292 5012 4,490 4719 6,089 7625 10,373 6726| 10327] 41
—602 15541 -9 133 33 -131 25 242 164 =360 =51 -3719 117 973 -113 276 157 32| 42
-20,388 | -33,643| 35,380 -30,717| ~57202| -59.453| -72,802| -100679| -113,394| -49,898| -22,451| -21,043] -90321| -73,091| -85,111| -104,637| -58,524| 43
-11,353 -9,052| -14,244| -11949| -11,890| -16,056| -25222| -19222| -9.624| '7-967| -6,695| -11,587| -13,162| -18,679| -31,045| -17879| -33388| -33437| 44
671 -1,854 7 5| 54600 -3.626)] -—4726] 3568 -5.699| -7.983| —6762| 4756 -7481| —4271| -5251| -7.846| -22,575| -28476| 45
-2,383 -3221| ~-1,357| - -1940| 3853 3291 3,174 -1,181 6626] —6,513 5019 923  -7,396 5324| -3,064 2581 -1,944| 46
-5980 | -19,516| -13532| -21,368| -11427| -33,667| -26213| —46838| -84,175| -111,070| -29928| -11,127| -1,323| -59.975| —42,119| -56322| -51,255 5333 47
18,388 | 34,241 15670 36,518 51,319 64,036 38752] s8112| 83,032| 93,746 84,869| 102,621| 130,012| 221,599| 229,828| 221,534| 216,549 86303| 48
6,026 10,546 7,027 17693  36816| 33,678 -13,665| 15497 4,960 3,593 5,845 3,140 -1,083 45343 39,657 8,624 32425| 49
641 4,172 5,563 802 32,538 24221 -21972| 11,895 6,322 5,085 6,496 4703]  -1,139]  33,150| 44,802 Y 1,532 29310 50
59 3,270 4,658 9319| 30,230| 23,555 -22,435 9,708 5,019 5779 6,972 4,600 -838 364| 43238 41,741 149| 28,643 51
582 902 573 2,308 666 2,187 1,303 694 476 13 =301 -1,214 1,564 3 1,383 667| 52
936 301 1,517 4,627 1,400 2,476 615 -338 605 602 739 880 2,135  -2.370 281 1,703| 53
4,126 5818| -2,158 969 773 5,551 7213 -159| -3,670| -1,747 545 555 645 1,187 3918 =319 4976 2998| 54
23 2,104 2,205 2,105 1,430 1,135 3,145 2,646 -350| -1,798| 2,857 1,469 -1,007| -2,506 1,835] -1,586] 55
12,362 23,696 8,643 18826 1 30,358| 52416 42,615 78072 90,154| 79,023| 99.481| 131,096| 186011| 184485| 181877( 207925| 53879| 56
2,800 4,760 2,603 4,347 3,728 7,897 11,877  16918| 25,195 13,792  11,946| 25359 19022| 34091 58119| 59424| 70,551 37213 57
-216 697 2,590 2,783 534| 162,178 164,960 162,645 192, 167, %8689 | 23,001 20,433 3809 -7.643| 20239| 29618 1,131 58
4,041 378 2,503 1,284 2,437 1,351 5,457 8164 12,568 50 70969| 42,120 26353 38920 1,781 59
1,035 1,844 319 -578 1 1,889 1,621 6,852 17| -2383 -118 4,704 -366| -2,641 2,863 5,626 5454 3779 60
4,702 16,017 628 10,990 6719 16141 32,607 10,743 42,128 65633| 50,342| 33849 41,045 79783| 89,026 70235 63,382 9975 61
1,139 1,152 1,093 62
2,654 | 1,458 5917 10544| -2,023] 12,521) 25431 25736) 19934) 36612 11,374] 27,456 20,041 15824 6,690 -9,240| 18366 63,526 63
911 =5,505 8903 -9.483| -31,001| -33,947| -27,536| -25481| -27978| -36444| -67,080| -112,522| -122,148| -145,058| -159,500| -126,986| -115917| -108,115| 64
989 1,213 3,501 3,401 3,845 4,164 3,003 6093 11,852] 12,101 9, 2,744 -877 4,706 6,344 10340 22,415 26376| 65
12,153 | ~15,503 12,787 15975 17961 20,144| 30,136 856 31,349| 28250 27,423| 2 16,166 10,969 7,629 5353 2688 11945| 66
14,053 11,210 25191 9,894| -9,285| -9,639 5,603 9467| 15223 3907| -30,188| -86,385| -106,859| —129,384| —145527| -111,204| -90,814| 69,794 67
6,913 -9,249| -7,075| -5686| -5226] -5788| 6,593 -8349| -8331| -9775| -9956| -12,621| -15473| -16009| -14,674| -14943| -15491| -22329| 68
7,140 1, 18,116 4207 -14,511| -15427 -991 1,119 6892 -5868| -40,143 006 -122,332| -145,393| -160,201| -126236| -106,305| -92,123| 69
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Table 1.—U.S. International

[Millions
Not seasonally adjusted
Line (Credits +; debits ~)? 1984 1985 1986
I i m v 1 n it v 1 I It v
1 | Exports of goods, services, and income ... 91,938 95,836 94,934 96,610 92,682 92,906 87,898 92,563 94,916 97,337 94,451 97,432
2 Merchandi djusted luding military 2 53,668 55,963 53,420 56,849 55,381 55,500 50,779 54,275 54,052 58,017 53,734 57,564
3| Services? 15,847 16,694 17,708 16,233 16,740 16,760 17,621 16,711 18,926 18,948 21,563 20,349
4 Transfers under U.S. military agency sales contracts? ......... 2,663 2,495 2,566 2,246 2,625 2,272 1,964 1,838 1,915 1,987 2,140 2,555
5 Travel 173,459 4,635 5,046 3,910 3,890 4,705 5,172 3,896 4,411 4,900 6,239 4,723
6 17826 1,106 1,189 893 828 1,097 1,334 1,064 1,105 1,234 1,822 1,296
7 Other transponanon 3237 3,434 3,550 3,588 3,515 3,568 3,707 3,885 3,745 3,832 3,978 3,903
8 Royalties and license fees5¢ ... - 1,289 1,375 1,354 1,611 1,315 1,382 1,342 1,956 1,575 1,754 1,787 2,138
9 Other private services® 4217 3463 3,825 3,792 4,350 3,506 3,827 3919 | 16014 5,091 5468 5,580
10 U.S. Government miscell services 157 186 178 193 218 231 215 154 - 161 151 129 155
11 Income receipts on U.S. assets abroad ... 23,179 23,806 23,528 20,561 20,645 19,499 21,577 21,938 20,371 19,154 19,519
12 Direct i receipts 7,381 6,962 7.945 6,701 7218 5978 8,399 8,794 7933 6,557 7,616
13 Other pnvatc receipts 14,483 15,490 14,252 12,573 12,288 11,847 11,780 11,560 11,140 10,460 10,509
14 US. G receipts 1,315 1,354 1,331 1,287 1,140 1,674 1,398 1,583 1,298 2,137 1,394
15 | Imports of goods, services, and income ... -119351 | -120,809 | -118,147 | 110,588 | -121,309 | -120,182 | -120,830 { -122,009 | -129,587 | -130,941| -130,982
16 [ Merchandise, adjusted, excluding military2 ~78,203 1 -84913| -83,772) -85534]1 -78,761| -85565| -83,721] -90036{| -87,113| -92,674| -92,524| -96,1 14
17 Services3 -13.284 | -16,741 -18,530 ~-15,185 -14,691 -18,263 -19,606 -16,149 -16,744 -18,646 | -21,933 -17,758
18 Direct defense expendi -2953 3,115 -2914 -3,133 -3,001 =3,092 ~2,986 -3,627 3,399 3,429 -3,300 ~3,375
19 “Travel 174,167 -6,484 - -7.982 -4,672 -4,677 =7.291 -8,420 -4,767 ~5,261 -6,639 9,110 5,736
20 P fares 17.1,139 =1,591 -1,806 -1,342 -1,286 -1,863 =2,096 -1,405 ~1,418 -1,646 =2,084 -1,518
21 Other P i -3,384 ~3,770 -3,867 -3,823 -3,563 -39841 -3922 -4,175 =3,913 -4,107 ~4,428 ~4,267
22 Royalties and license fees 3¢ ... " ~222 =213 -244 277 ~229 =201 —228 ~234 =262 =279 -301 =220
23 Other private services® -1,070 -1,183 -1,303 ~1,552 -1,413 -1,403 -1,489 -1,536 | 17-2,045 2,157 -2,235 =2,266
24 U.S. Government miscell services =349 -384 -415 -386 -433 —431 466 —406 446 -389 -476 =376
25 Income payments on foreign assets in the United States ......... -15909 -17,697 -18,507 -17,428 -17,136 -17,480 ~16,855 -14,645 -18,152 ~18,268 -16,484 -17,110
26 Direct i pay -2,356 -2,569 2,294 2,010 —2284 2,544 -1,937 686 -2,061 -2,388 =577 =353
27 Other private pay . -8,608 | -10,052| -10808 -9,601 9,114 9,238 9,151 9,562 | ~10,073 9,957 9,864 -10,669
28 U.S. Government pay -4,946 -5077 -5,405 -5,727 -5,738 ~5,698 -5,768 -5,768 -6,018 -5923 -6,042 -6,088
29 { Unilateral transfers, net -2,465 -2,397 -3,153 4,606 ~3,403 -3425 —-4,105 —4,541 =3,129 -4,169 -4,408 -4,304
30 U.S. Gov grants 4 -1,498 -1,557 -2,273 -3,368 -2,236 —2,591 -3,093 ~3,348 =2,102 -3,274 -3,481 =3,010
31 u.s. Govemmcnt ions and other fe —470 -445 -450 =795 =484 -416 =459 =779 -456 -511 =435 =794
32 Private and other f —496 ~395 =430 -444 -683 -418 =553 -415 ~571 -384 -491 ~500
33 | U.S. assets abroad, net (incr fcapital outflow () -4,559 =22,825 13,653 | -17,339 —4,982 -1,533 -3,813 -17,394 -14,082 ~24,542 -24,618 28,789
gg U.%. Tril’ﬁcial TESEIVE ASSELS, NEE7 ceuurusecscrconcens -657 —-566 -799 ~1,110 =233 =356 -121 =3,148 ~115 16 280 132
ol
36 Special drawing rights -226 -288 ~271 -194 ~264 -~180 =264 -189 -274 ~104 163 =31
37 Reserve position in the International Monetary Fund .......... =200 =321 =331 =143 281 72 388 168 344 366 508 283
38 Foreign i =231 44 ~197 =172 =250 =248 -245 -3,126 -185 ~246 =391 =120
39 U.S. Government assets, other than official reserve assets, net ~2,153 -1,295 ~1,408 -633 -920 -1,002 -437 -462 -381 ~158 -1,576 93
40 U.S. credits and other long-term assets =2, 792 2,695 =2,190 -1,922 -1,790 -2,553 -1,733 -1,581 -1,826 -1,637 -4,265 -1,356
41 Repayments on U.S. credits and other long-term assets® ... 892 1,397 912 1,289 940 1,285 1,278 1,217 1,423 1,436 1,736 1,494
42 U.S. foreign currency holdings and U.S. short-term assets,
net 252 3 ~130 1 =70 266 18 -98 22 43 953 -44
43 U.S. private assets, net ~1,749 | -20,965 158601 15,597 -3,829 ~-175 -32551 13,784 -13586¢ -24400( -23,322| -29014
44 Direct i -1,823 -1,619 -2,392 -5,753 -2,627 -3,337 —3,656 -3,541 9,935 7,233 -4.411 2,900
45 Foreign securities 758 =764 -1,106 3,644 -2474 -2,219 =1,572 -1,217 -5,930 -1,051 181 2,529
46 us. claims on unaffiliated foreigners reported by U.S.
873 1,564 1,541 1,041 988 2,056 ~-1,874 =247 2,637 -2,456 -183 2,120
47 U.S. claims reported by U.S. banks, not included elsewhere -1,557 =20,146 17,817 =7,241 284 3,325 3,847 -~8,779 4916 -13,660 | ~18,909 -32,322
48 | Foreign assets in the United States, net (increase/capital ’
inflow (+)) 22,116 41,855 2,472 36,178 16,507 25,103 35,082 53,320 39,032 50,336 69,909 62,323
49 Foreign official assets in the United States, net . -2,956 -156 884 7,136 | -10976 8,507 2,488 -1,102 2,704 15,884 15,766 1,234
50 U.S. Gow securmes =271 =125 ~487 5,586 -7.499 8,886 ~358 2,168 3,061 13,806 11,895 4,298
51 U.S. Treasury ith =274 -27 ~571 5,806 ~71,177 8,750 -414 -1,997 3,238 14,540 12,171 4415
52 ‘Other ¢ 3 146 84 =220 -322 136 56 =17 -177 ~644 =276 =117
53 Other U.S. Government Habilities 11 ... uvususncsissssssssmmeserses 150 576 -3 86 =357 565 302 370 415 1,047 1,130 =457
54 U.S. liabilities reported by U.S. banks, not included
Isewt 2,242 363 400 2,034 ~3,007 -120 2927 845 -1,131 1472 3,043 =2,197
55 Other foreign official @5Sets 12 ......uummmmmmssssssssssrmsernssssssseens -593 -970 ~724 -570 -113 -824 ~383 149 359 ~531 -302 -410
56 |  Other foreign assets in the United States, D€t w.....cucusvisssrccririens 25,073 42,011 3,355 29,042 27,484 16,596 32,594 54,422 36,328 34,453 54,142 61,088
57 Direct i 5199 9,009 4,853 6,298 5,321 5342 5,007 3,352 4,014 5,686 8,087 16,304
58 U.S. Treasury securities 1,950 6,336 5303 9,412 2,590 5,188 7,736 4,919 5.820 3,820 -1,754 -4,077
59 U.S. securities other than U.S, Treasury securities . 1,333 362 1,447 9,426 9,615 7,194 11,669 22,484 18,730 22,752 17,107 12,380
60 U.S. liabilities to unafﬁhated foreigners reported by U s
5,066 4114 -3,056 =2,020 2,148 -1,778 870 2,690 -1,933 -1,131 1,122 -699
61 U. S llabllmes uponed by U.S. banks, not included
11,525 21,590 5,192 5926 12,106 650 7,312 20,977 9,697 3,326 29,580 37,180
62 | Altocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign
d) 365| .. 6,882 12,503 7,305 9,782 8,257 5,119 -3,118 5272 10,626 -4,393 4,320
Memoranda:
64 | Balance on merchandise trade (lines 2 and 16) .. -24,535 | -28950| -30352} -28,685| -23380| -30065| -~32942} -35761] -33,061| -34,657| -38790{1 -38,550
65 | Balance on services (lmes 3 and 17) coveerrereees 2,564 47 -822 1,048 2,049 -1,503 -1,985 562 2,182 303 =370 2,591
66 | Balance on investment income (hnes 11 and 25) - 6,513 5,482 5,299 6,099 3,425 3,165 2,643 6,933 3,786 2,104 2,670 2,409
67 | Balance on goods, servwes. and income (lines 1 and 15 or lines .
64, 65, and 66) 13 -15458 | -23,515| -25875| ~21,537| -17.906| -28403| -32,284| -28267 -27,093| -32,251| -36490| -33,550
68 | Unilateral transfers, net (line 29) ~2,465 =2,397 -3,153 -4,606 -3,403 =3,425 =4,105 4,541 -3,129 -4,169 -4,408 -4,304
69 | Balance on current account (lines 1, 15, and 29 or lines 67 and
63)12 -17,9221 =25912 -29,028 26,144 21,308 -31,828 -36,388 -32,808 -30.221 -36,420 -40,898 -37,854

Sec footnotes on page 43.
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Transactions
of dollars]
Not s;asonally adjusted

1987 1988 1989 1990 1991 Line

1 i u v I i Jiig v 1 Il it v 1 n m v Ir
99,449 107,102 108,222 117,117 127,963 133,816 132,958 138,704 146,544 154,513 149,872 155,664 159,430 163,152 159,712 170,642 167,939 1
57,668 61,696 61,635 69,267 77,010 81,229 71,877 84,221 88,447 93,766 86,918 92,320 96,651 99,544 92,971 100,384 | 101,682 2
21,455 22,634 24,570 22,429 23,968 25,055 28,148 25,265 27,149 27,901 31,952 29,489 30,796 31,882 35,955 34,661 33,089 3
3,167 3,369 ,572 ,033 2,500 2,580 2,540 1,764 2,085 2,052 2,407 1,848 2,243 2,260 2,710 686 2417 4
4,722 5,783 7,226 5,635 5,849 7,006 9,058 7,022 7,343 8,403 10,715 8,712 8,745 10,020 11,766 10,048 8,921 5
1,289 1,752 2,187 1,638 1,785 2,180 2,865 1,941 2,212 2418 3,302 2442 2,568 3,017 3,599 3,067 2,557 6
,945 4,163 415 4,466 4,614 ,798 4,836 4,115 5,052 5235 5,139 5281 5423 X 5,785 5172 5,584 7
2,015 2,119 2,214 2,711 2,395 2,587 2,571 3,293 2,729 2,866 2,833 3,506 3,236 3,610 3,829 4,617 3,837 8
6,215 5324 5,778 5,823 6,702 5,725 6,089 » 7,572 6,776 7,402 7,550 ,434 7,348 8,080 8,311 9,597 9
103 124 177 1 124 179 189 181 158 151 154 150 147 200 187 160 177 10
20,325 22,773 22,017 25421 26,985 27,532 26,934 29,219 30,948 32,846 31,002 33,855 31,983 31,726 30,786 35,597 33,167 1
8,609 10,621 9,570 11,787 2 13,837 11,940 12,151 13,161 13,840 12,366 14,631 13,512 13,676 12,388 14,868 15,958 12
10,332 10,873 10,942 12,491 11,751 12,488 13,670 15,621 16,637 18,019 16,768 17,590 16,392 16,256 16,362 '16,692 15214 13
" 1,279 1,505 1,143 7. 1,207 1,323 447 1,150 988 1,868 1,634 2,079 1, 2,036 4,037 1,996 14
-131,084 | -144,129 | -150,159 | -152,045 | -152,211 | -160,914 | -163,622 | -167,989 | -165,185 | 178,298 —177,319 -176,605 | -172,458 | -179411 | -184,595 | -186,265 | -169,278 15
-93458 § -101,189 | -104,510 | -110,600 | —107,482 ] ~111,573| -110,634 | -117,634 | -113,926 | -120777 | -119218 | ~123,447| -~120,153 | -121.461 | <124961| -131,000] ~116440 16
~18,053 -22,006 —23,898 ~20,788 -20,753 -23,623 =25,727 21,992 21,185 ~24,037 =26,383 -22,470 -23,348 -26,643 =30,424 =26,503 —24,502 17
=3,594 -3,646 -3,780 =3,784 -3,635 =3,773 =3,743 ~3,976 -3,800 -3,686|  ~3,568 -3,541 -3,980 -3,818 -4,393 -4,929 -4,599 18
-5,742 -8,339 -9,506 —6,435 -6,424 -8,744 ~10,656 ~1.274 -6,689 -9,007 -11,075 ~7,687 =7.416 -10,448 -12,410 -8,397 =7,390 19
-1,526 ~-1,925 -2,251 -1,709 ~1,702 -2,059 -2,370 -1,801 -1,791 -2,200 -2,579 -1,817 -1,830 -2,373 -2,791 -1,969 -1,668 20
-3,808 -4,411 -4,607 A -4,848 —4,998 ~4,901 -4,796 —4,916 -5,136 -5,333 =5,314 5,566 -5,628 -6,050 -6,219 =5,705 21
-309 =366 -328 —413 =501 =528 =557 -539 —467 —544 ~462 -685 ~588 =583 —696 =716 =774 22
-2,695 ~2,883 -2,886 -2,941 -3,175 -3,063 -2,970 -3,103 -3,036 -2,873 2,848 -2,887 =3,431 -3,230 -3,502 3,657 =3,791 23
-379 -436 540 =538 -468 -459 -530 -502 —487 =501 ~519 =539 =538 =564 -583 =555 =514 24
-19,573 ~20,935 -21,752 -20,648 —23,976 25,718 =27,261 28,362 ~30,074 -33,484 -31,718 -30,687 ~28,957 -31,307 -29,210 -28,672 -28,335 25
~2,550 -2,279 -2.910 54 -3,203 3,900 ~3,551 -2973 2,612 —4,221 =3,304 -1,376 =548 -2,300 =301 1,367 -689 26
-10,756 =12,369 -12,562 ~14,732 -13,855 ~14,449 -15,889 -17,333 ~18,755 -20,341 -19,306 -20,192 -19,205| -19,647 -19,379 ~20,263 ~18,024 27
6,267 -6,287 -6,280 ~6,457 -6,918 ~7,369 -7.821 -8,056 -8,707 -8,922 -9,108 -9,119 ~9,204 -9, ~9,530 9,776 9,622 28
-3,252 -3,197 -3,340 -4,885 -3,469 -2,885 ~3,435 -5,154 -3,700 ~2,853 -3,762 -5177 —4,194 -4,393 —4,229 -9,513 16,733 29
-2,111 2,275 ~2,241 3,660 ~2,300 -1,974 -2,383 -3,849 2,487 -2,003 -2,683 -3,899 -2,813 -3.570 3,024 ~8,079 18,234 30
—496 ~460 =527 =737 =501 -592 =536 -871 -597 —485 =582 -853 —658 583 ~659 -1,047 —699 31
-644 -462 -572 —488 —668 =319 =516 —434 -616 -364 —497 —425 ~723 =241 =546 -387 802 32
12,914 ~24,563 25,542 -25,745 3,267 -23,263 -43,755 ~22,306 38,748 6,221 -47,133 36,508 36,070 -34,881 -27,932 -30,963 6,137 33
1,956 3,419 32 3,741 1,503 39 -7,380 1,925 ~4,000 -12,095 -5,996 ~3,202 =3,177 n 1,739 -1,091 =353 gg
76 =17 =210 =205 155 180 ~35 ~173 -188 68 =211 =204 ~247 =216 363 =93 31 36
606 335 407 722 446 69 202 307 316 -159 337 -23 234 493 8 -4 =341 37
1,274 3,255 -165 3,225 901 =210 ~7.547 1,791 —4,128 -12,004 -6,122 -2,975 =3,164 94 1,368 995 -43 38
=121 =92 289 929 -1,675 818 1,985 3,474 894 —284 614 ~700 =794 =329 4,798 1,550 39
978 -2,118 ~2,067 -1,343 =2.814 <2,024 -1,458 -1,388 -1,007 ~1,173 -2,135 -1,247 -1,867 -1,868 -1,345 -2,239 -~1,026 40
1,010 1,867 2,360 2,388 1,031 1,181 3,386 4,776 1,897 834 2,779 1,216 1,241 1,062 1,039 6,985 2,561 41
-~153 159 -4 -116 108 25 57 86 4 56 =30 127 ~74 13 =23 52 16 42
11,079 =27,801 ~25,864 =30,415 3,439 -22,484 ~38,361 =27,705 ~35,642 6,158 -41,751 -33,402 39,947 —34,459 29,342 =34,670 4,940 43
-6,650 -8,173 -8,167 ~8,056 , 744 -4,538 -7,802 1,204 -8,911 =-9,291 9,554 -5,632 ~10,031 -4,284 -19,020 -102 -9,534 44
-1,749 -287 -1,159 2,056 —4,539 1,333 -1,592 3,047 =2,230 6,191 9,651 -4,503 -8,756 ~11,160 -1,014 7,546 ~9,426 45
~760 3,442 322 2,320 =363 -6,823 ~537 4,659 1,795 -2,177 2,318 645 1,649 -1,760 676 -2,509 na. 46
20,237 -22,873 -16,860 —22,623 15,085 -12,456 -28,430 -30,521 ~26,296 23,817 ~24,864 -23912 57,085 -17,255 ~9,984 =24,513 23,900 47
38,656 52,573 78,792 59,807 24,996 66,091 52,529 77,918 69,557 2,498 74,255 70,239 | -33,082 31,257 49,096 39,033 -1924| 48
14,144 10,308 772 20,119 24,874 5,961 -1,985 10,806 1,767 -5,038 13,054 ~7,158 ~7,022 5,805 13,341 20,301 6,534 49
12,131 11,340 1,555 19,776 27,568 6,055 -3,197 12,624 5,355 -9,823 12,966 6,966 6,307 2,807 11,983 20,827 2,191 50
12,193 11,084 841" 19,120 27,730 5,853 -3,769 11,927 4,634 -9,726 12,776 -7.535 -5,786 2461 11,849 20,119 2,220 51
-62 256 714 656 -162 202 572 697 721 -97 190 569 -521 346 134 708 =29 52
-1,170 -1,364 -123 287 -9 ~487 -166 183 =241 390 =345 476 292 1,141 ~248 1,102 987 53
3,543 615 =35 =205 ~1,751 810 1,886 -1,264 2,197 3,823 =211 ~833 -297 2,131 1,871 =707 2,590 54
=360 -283 -625 261 -84 -417 -508 ~737 455 572 643 165 -126 =274 =265 -921 766 55
24,512 42,265 78,020 39,688 122 60,130 54,514 67,111 61,791 7,536 61,202 77,396 ~26,059 25452 35,754 18,732 -8,458 56
13,351 9,336 21475 13,957 8,499 14,715 14,598 21,612 20,164 16,568 11,446 22,373 16,269 3. 7,060 4,538 2,025 57
-2,826 —2,431 -2,835 449 5911 5473 Y 5412 9,561 2,489 12,544 5,024 -1,151 ,287 24 -2,029 3910 58
18,372 15,960 12,676 -4,888 2,423 9,702 7,464 6,764 8,544 9,365 10423 10,588 1,397 2,140 -2,558 802 5,026 59
2,153 1,045 109 ~-444 1,535 139 2,822 1,130 5,531 -189 -1,934 2,046 660 699 4,260 -1,840 na. 60
6,538 18,355 46,595 30,614 | -18.246 30,101 26,187 32,193 17,991 | 20,697 28,723 37,365 | -43234 8,980 26,968 17,261 -19,419 61
62
16,683 12,215 -7,973 5,751 —545 ~12,846 25,324 ~21,173 -8,468 30,360 4,087 -7,613 14,235 24,278 7,948 17,066 -19,607 63
=35,790 =39,493 —42,875 —41,342 ~30,472 =30.34 -32,757 -33,413 ~25479 -27.011 =32,300 -31,127 -23,502 =21917 -31,990 ~30,706 -14,758 64
3,402 628 672 1,641 3,215 1,432 2,421 3,272 5,964 ,8 = 7,018 7,448 5,239 5,531 8,159 8,587 65
752 1,838 265 4,773 3,009 1,815 =327 856 874 638 =716 3,168 3,026 419 1,576 6,925 4,832 66
-31,636 | 37,027 | —41,937| -34928| -24248| -27.098] -30,664| 29,284 -18,641| -23785| -27447| -20941| -13,028) -16260| -24.883}| 15,623 -1,339 67
-3,252 -3,197 -3,340 -4,885 3,469 -2,885 -3,435 -5,154 3,700 -2,853 -3,762 ~5,177 4,194 -4,393 —4,229 -9,513 16,733 68
~34,887 —40,224 -45,277 ~-39,813 -27,117 -29,982 —34,098 -34,439 =22,340 -26,638 -31,209 -26,118 -17,223 —-20,653 -29,112 ~25,136 15,394 69
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Table 1.—U.S. International

[Millions of dollars,
Seasonally adjusted
Line (Credits +; debits —)1 1984 1985 1986
I n m v I n m v 1 n m v
1 | Exports of goods, services, and income ..........oumcssnencrinns 91,842 94,787 97,276 95,413 92,853 91,703 89,620 91,873 95435 96,107 95,510 97,084
2} Merchandise, adjusted, excluding military 2 .....scsscsoressses 53,182 54,610 §5,803 56,305 55,167 54,104 52,764 53,900 53,967 56,171 55438 57,191
3 Services® 16,129 16,874 16,814 16,666 17,063 16,964 16,604 17,201 19,415 19,191 20,271 20,912
4 Transfers under U.S. military agency sales contracts4 ......... X 2,495 A 2,246 2,625 2,273 1,964 1,837 1915 1,987 2,140 ,555
5 Travel 173,852 4,501 4,288 4,410 4,350 4,558 4,367 4,387 4,988 4,775 5217 5,294
6 Passenger fares 17084 1,044 984 1,002 979 1,042 1,099 1 1,319 1,182 1475 482
7 Other p i 3,332 3,436 3,500 3,541 3,595 3,572 |. 3,642 3,865 3,826 3,844 3910 3,878
8 Royaltles and license fees 56 et sressesssessstssnise 1,352 1,393 1,433 1,452 1,391 1,414 1,407 1,782 1,664 1,789 1,879 1,922
9 Other private services® 3,796 3,804 3,879 3818 3,893 3872 3,881 3,955 175,514 5,481 5,523 5,634
10 u.s. G services 149 201 164 197 230 233 171 189 133 127 47
11 Income receipts on U.S. assets abroad ..couuussmsmssmsssnsmsnns 22,531 23,303 24,659 22,442 20,623 20,635 20,252 20,772 22,053 20,145 19,801 18,981
12 Direct recelpts 7,822 7,383 7914 6,865 6,785 7,061 6,855 7,595 8915 7,558 7,365 7,061
13 Other pnvatc receipts 13,499 14,483 15,490 14,252 12,573 12,288 11,847 11,780 11,560 11,140 10,460 10,509 §
14 US. G receipts 1,210 1,437 1,255 1,325 1,265 1,286 1,550 1,397 1,578 1,447 1,976 1,411
15 | Tmports of goods, services, and income .......ccucumanenn | ~110,585 | ~116,881 § ~119,087 | -119,151 | -114,544 | -118,618 | -118,036 | 121,714 | -126,516 | -126,847 | 128,680 | -131,476
16 Merchandi djusted, Tuding MItitary 2 .....vemssssvececnsens ~79,635 —-83,332 -84,339 -85116 | -80,770 | ~83,843 -84,032 -89,438 —89,549 -90,813 ~92,982 ~95,081
17 Services? =15,040 | -15851 -16,241 ~16,607 -16,638 =17,295 =17,148 ~17,632 -18,815 -17,766 -19,215 -19,285
8 Direct defense di ~2,953 -3,115 -2914 -3,133 -3,091 ~3,092 2,986 3,627 -3,399 -3,429 -3,300 -3,375
19 Travel 175,507 -5,811 -6,122 -5,864 -6,154 -6.532 448 -6,022 -6,829 =5,950 -6910 -7,057
20 P: ger fares 17-1,376 -1,473 -1,483 -1,546 -1,552 -1,741 ~1,734 -1,624 -1,685 -1,535 -1,712 -1,734
21 Other portati ~3,550 3,663 -3,782 =3,848 3,750 ~3,883 ~3,826 —4,184 =4,131 X -4,313 4,262
22 Royalties and license fees" ................................................. =222 =213 -243 ~277 =229 =201 ~228 ~234 =262 =279 =301 ~220
23 Other private servwes -1,068 -1,195 -1,307 -1,540 -1,412 -1,414 ~1,490 -1,524 | 172,046 2,168 =2,235 -2,254
24 U.S. Gow 11 services ~364 -381 -390 =399 =450 -432 -436 -417 -463 =396 -444 =383
25 Income paymenis on foreign assets in the United States ......... -15910¢ -17,698 -18,507 -17,428 =17,136 | -17,480 -16,856 ~14,644 -18,152 -18,268 -16,483 -17,110
26 Direct i 2,356 =2,569 2,294 =2,010 2,284 2,544 -1,937 686 -2,061 -2,388 -577 =353
27 Other private p -8,608 | ~10,052¢ ~10808 -9,691 -9,114 -9,238 ~9,151 -9,562| -10073 9,957 9,864 | -10,669
28 U.S. Government pay 946 -5077 5,405 -5,727 -5,738 -5,608 -5,768 -5,768 -6,018 -5,923 -6,042 -6,088
29 | Unilateral transfers, net -2,462 -2,558 -3,213 -4,388 -3,368 -3,598 -4,163 -4,345 3,087 -4,252 —4,445 -4,226
30| US G grants ¢ -1,498 -1,557 2274 -3,368 -2,236 -2,591 ~3,093 3,347 -2,102 -3,274 -3,482 =3,010
31 U.S. Gover pensions and other fe -536 -555 =524 ~544 =542 =522 ~531 544 -517 =521 489 -670
32 Private i and other -428 -415 -476 -590 ~485 =539 ~454 ~468 - -457 ~474 -546
33 | U.S. assets abroad, net (increase/capital outflow (<)) .cccoverrnnne =3,727{ -22,075 13,783 | -19,050 —4,112 -5N -3,931} -19,110} -13518| -22,822 ,125 | -31,563
gg U%o o:l‘ﬁcial TESEIVE ASSELS, MEL7 avinrccsrimmmssemsmssssssssssasmsssnsssasss -657 566 =799 -1,110 -233 -356 =121 3,148 -115 16 280 132
36 Special drawing rights -226 288 271 -194 =264 -180 264 -189 =274 -104 163 =31
37 Reserve posmun in the International Monetary Fund .. ~200 -321 =331 -143 281 72 388 168 344 366 508 | 283
38 Foreign ~231 44 -197 =772 =250 -248 ~245 =3,126 -185 ~246 -391 =120
39 U.S. Government assets, other than official reserve assets, net -2,033 -1,342 -1,392 =720 ~760 -1,053 -453 -555 =266 =230 -1,554 29
40 U.S. credits and other Iong-1erm aSSELS ......ceimismrssmossuans -2,792 =2,695 2,190 -1,922 -1,790 -2,553 ~1,733 -1,581 -1,826 -~1,637 -4,265 -1,356
41 Repayments on U.S, credits and other long-term assets® ... 1,011 1,350 928 1,201 1,100 1,234 1,262 1,124 1,538 1,364 1,758 1,429
42 U.S. foreign currency holdings and U.S. short-term assets,
net —252 3 -130 1 -70 266 18 -98 22 43 953 -44
43 u.s. private assets, net -1,037 -20,168 15974 -17,221 =3,119 838 3,357 =15,408 -13,137 =22,608 22,851 =31,724
44 Direct i =,111 -822 2,278 -7317 -1917 -2,324 -3,758 -5,165 -9,486 =5, 44 3,940 189
45 Foreign 758 =764 -1,106 -3,644 -2,474 -2,219 -1,572 -1,217 -5,930 -1 051 181 2,529
46 U.S. claims on unafﬁhated foreigners reported by U.S.
873 1,564 1,541 1,041 988 2,056 -1,874 =247 -2,637 ~2,456 -183 =2,120
47 U.S. claims reported by U.S. banks, not included elsewhere -1,557 =20,146 17,817 -7.241 284 ,325 ,847 -8,779 4916 -13,660 ] 18,909 =32,322
48 | Foreign assets in the United States, net (increase/capital
inflow (+)) 22,116 41,855 2472 36,178 16,507 25,103 35,082 53,320 39,032 50,337 69,908 62,322
49 Foreign official assets in the United States, BEt .cosemsieisnenns -2,956 -156 -884 7,136 -10,976 8,507 2,488 -1,102 2,704 15,884 15,766 1234
50 U.S. Government securities =271 -125 —487 5,586 =7.499 8,886 =358 2,168 3,061 13,896 11,895 4,298
51 U.S. Treasury securities ® =274 =271 =571 ,306 -1,177 8,750 -414 -1,997 3,238 14, 12,171 4415
52 Other !¢ 3 146 84 -220 =322 136 56 | ~171 -177 -644 =276 ~117
53 Other U.S. Government Habilities ! ...viivmeersrsmssosssirorssses 150 576 13 86 ~357 565 302 370 415 1,047 1,130 -457
54 U.S. liabilities reported by U.S. banks, not included d
Isewt -2,242 363 400 2,034 -3,007 -120 2927 845 -1,131 1472 3,043 ~2,197
55 Other foreign official aSsets 12 .......ummmmcnssssssssssstssssssossss ~593 =970 ~724 =570 -113 =824 ~383 -149 359 ~531 =302 410
56 Other foreign assets in the United States, et ...uwvevescrcrmnrisenes 25,073 42,011 3,355 29,042 27,484 16,596 32,594 54,422 36,328 34,453 54,142 61,088
57 Direct i 5,199 9,009 4,853 6,298 5,321 5, ,007 3,352 4,014 5,686 8,087 16,304
58 us. Treasury securities 1,950 6,336 5,303 9412 2,590 5,188 7,736 | 4,919 5,820 3,820 -1,754 ~4,077
59 U.S. securities other than U.S. Treasury securities ... 1,333 362 447 9,426 9,615 7,194 11,669 22,484 18,730 22,752 17,107 12,380
60 us. habﬂmes to unaffihated foreigners reported by U.S.
5,066 4,714 3,056 =2,020 =2,148 -1,778 870 2,690 -1,933 ~-1,131 1,122 ~699
61 U. S habllmcs reponed by U.S. banks, not included
11,525 21,590 -5,192 5,926 12,106 650 7,312 20977 9,697 3,326 29,580 37,180
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign
T 2,815 4872 8,770 10,998 12,663 5,981 1,428 =24 8,654 1477 -8,168 7,859
63a| Of which 1 adj discrep 2,450 -2,010 -4,133 3,693 2,881 -2,276 3,691 3,094 3,382 -3,149 -3,775 3,539
Memoranda: ' .
64 | Balance on merchandise trade (lines 2 and 16) -26453 | -28,722| -28,536| -28811| -25603| -29,739} -31,268| -35538| -35582| -34,042]1 -37544| 37,890
65 | Balance on services (lmes 3and 17) ... 1,089 1,023 573 25 ~331 - -431 600 1,425 1,056 1,627
66 | Balance on investment income (lines i1 and 25) 6,621 5,605 6,152 5,014 3,487 3,155 3,396 6,128 3,901 1,877 3,318 1,871
67 | Balance on goods, services, and income (lines 1 and 15 or lines
64, 65, and 66) 13 -18,743 | 22,0904 | -21,811| -23,738| -21,691] -26915| -28416| -29.841| -31,081{ -30,740) -33,170| -34,392
68 | Uni fers, net (line 29) -2,462 -2,558 -3,213 -4, -3,368 -3,598 -4,163 -4,345 ~3,01 ,252 X -4,226
69 | Balance on current account (lines 1, 15, and 29 or lines 67 and
68)12 -21,205 -24,652 25,024 28,126 25,059 -30,513 ~32,579 -34,186 -34,168 —34,992 -37,615 -38,618

See footnotes on page 43.
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Transactions
seasonally adjusted]
Seasonally adjusted

1987 1988 1989 1990 1991 Line

1 )i m v 1 I it v 1 I i1 v I )i m v ) g
99,590 105,454 109,855 116,996 128,176 131,725 134,859 138,684 146,010 152,282 152,116 156,185 158,782 160,759 162,292 171,100 167,605 1
57,280 60,135 63,913 68,938 76,497 79,392 80,511 83,937 87,207 91,609 90,142 92,493 95,244 97,088 96,638 100,580 100,861 2
21,912 22,978 23,007 23,193 24,663 25,332 26,180 26,261 27,829 28,373 29,757 30,533 31,579 32,357 33,642 35,715 33,757 3
3,166 3,369 2,573 2,033 5 2,581 2,540 1, 2,085 ,052 2, 1,848 ,243 \ 2,710 2,686 2417 4
5,329 5,695 6,033 6,309 6,636 6,928 7,540 7,830 8,204 8,400 9,003 9,566 9,738 9,982 9,899 10,960 9,877 5
1,512 1,705 1,758 1,891 2,002 2,146 2,276 2,257 2,532 2,401 2,673 2,769 2,901 2,998 2918 3,433 2,900 6
4,009 4,163 4,337 4,480 4,643 4,773 4,780 4,826 5,065 5213 5,097 5,333 5,429 5,404 5,751 5,823 5,584 7
2,138 2,173 2,338 2412 2,528 2,650 2,699 2,969 2,873 2,927 2,974 3,160 3411 3,688 4,037 4,155 4,034 8
5,649 5,741 5,823 5927 6,115 6,082 6,173 6,435 6,901 7.225 7,476 7,696 7,687 7,851 8,159 8475 8,787 9
109 132 145 141 149 172 172 180 169 155 127 161 169 174 168 183 158 10
20,398 22,341 22,935 24,865 27,016 27,001 28,168 28,486 30,974 32,300 32,217 33,1591 | 31,959 31,314 32,012 34,805 32,987 11
8,717 10,066 10,642 11,165 12,544 13,219 13,284 11,392 13,218 13,250 13,613 13915 Y? 13,511 13,199 13,667 14,067 15,836 12
10,322 10,873 10,942 12,491 11,751 12,488 13,670 15,621 16,637 18,019 16,768 17,590 16,392 16,256 16,362 16,692 15214 13
1,349 1,402 1,351 1, 2,721 1,294 1,214 1,473 1,119 1,031 1,836 1,654 2,056 1,859 1,983 4,046 1,937 14

‘\

-135,523 | -141,841 | -147,930 | -152,123 | -156,870 | -158,894 | —161,498 | 167,475 | -170,042 ] -176,983 | -174,542 | -175841 | -177417 | -178,244 | -181,847 | -185222 | -174.329 15
-95916 ~99,834 | -104,903 | -109,113 | -109,988 | -110,494 | -111,290 | -115,551| -116,625| =-120,309 | ~-119,330| -121,104| -122,781| -121,178} -125398 | -128,308 | -119,228 16
=20,034 =21,072 =21,275 =22,362 22,906 ~22,682 22,947 ~23,562 =23,343 -23,190 ~23,494 -24,050 ~25,679 =25,759 -27,239 ~28,242 =26,766 17

-3,594 3,646 -3,780 -3,784 ~3,635 -3,773 ~3,743 ~3,976 -3,800 -3,686 -3,568 =3,541 -3,980 -3,818 —4,393 -4,929 4,599 18
-7,342 ~7.490 -7,387 -7,803 -8,169 =7.899 -8,381 -8,649 -8,420 -8,373 -8,721 =9,034 -9,313 9,679 -9,796 -9,883 =9,254 19
-1,785 -1,815 -1,863 -1,948 -1,973 -1,956 ~1,953 -2,049 -2,103 =2,073 2,118 -2,093 -2,138 =246 =2,302 2,277 -1,939 20
-3,922 ,408 ~4,525 -4,939 -4,955 -4,976 -4,849 -4,763 =5,017 -5,125 -5,282 ~5,276 -5,676 -5,625 -5991 -6,171 -5.821 21
~309 366 =328 =413 ~501 =528 ~557 =539 =467 =544 —463 ~685 ~588 =583 696 =776 =174 22
=2,697 -2,894 2,884 2,928 =3,180 =3,077 2,968 =3,088 -3,037 -2,889 2,846 2,871 -3,434 =3,245 -3,499 -3,640 =3,793 23
-385 —453 ~508 ~547 -493 —473 496 -498 -499 =500 -496 ~550 550 -563 =562 565 =586 24
-19,573 -20,935 =21,752 =20,648 =23,976 -25,718 -27,261 -28,362 =30,074 =33,484 ~31,118 ~30,687 ~28,957 -31,307 =29,210 ~28,672 -28,335 25
2,550 2,279 2,910 541 3,203 ~3,900 -3,551 2,973 2,612 4,221 3,304 -1,376 ~548 -2,300 =301 1,367. —689 26
-10,756 -12,369 ~12,562 -14,732 -13,855 -14,449 -15,889 -17,333 -18,755 =20,341 -19,306 =20,192 -19,205 =19,647 -19,379 -20,263 -18,024 27
-6,267 -6,287 -6,280 =6,457 -6,918 =7,369 -1,821 -8,056 -8,707 -8,922 9,108 -9,119 ~9,204 -9,360 -9,530 -9,776 ~9,622 28
=3,186 ~3,383 -3,347 -4,758 =3,456 =3,032 =3,483 -4,972 =3,547 =3,107 -3,794 ~5,044 -4,032 -4,693 -4,326 -9,280 16,939 29
2,111 -2,275 -2,241 -3,660 -2,300 -1,974 -2,383 ~3,849 -2,487 =2,003 -2,683 ~3,899 -2,813 ~3,570 -3,024 -8,079 18,234 30
=551 =547 ~565 -~558 -627 -625 -625 ~623 -632 -604 =649 -632 =740 ~740 =731 =736 784 31
=524 =561 =541 =540 -529 -433 ~-475 =500 -428 =500 =462 =513 478 =383 =571 -465 =511 32
13,410 | -22,564| -25239| -28,546 4,900 | -20571| -42825| -27,565| -37,576 -4270 | 45743 -41,021 37,147 | 33,462 -26,689| -34,703 7,181 33
1,956 3,419 32 3,742 1,502 39 ~7.380 1,925 =4,000| -12,095 -5,996 ~3,202 ~3,177 mn 1,739 -1,091 =353 :‘.g
76 ~171 =210 -205 155 180 ~35 ~173 -188 68 =211 =204 -247 =216 363 =93 31 36

606 335 407 722 446 69 202 307 316 -159 337 -23 234 493 8 -4 =341 37
1,274 3,255 -165 3,225 901 -210 ~7,547 1,791 -4,128 -12,004 -6,122 -2,975 ~3,164 94 1,368 ~995 -43 38
=5 ~168 310 868 -1,597 -851 1,957 3,457 928 =292 564 119 =669 =800 -314 4,‘7,59 1,581 39
-978 -2,118 =2,067 -1,343 -2,814 -2,024 -1,458 -1,388 -1,007 -1,173 ~2,135 -1,247 -1,867 -1,868 -1,345 =2,239 -1,026 40
1,126 1,79t 2,381 2,327 1,1 1,148 3,358 4,759 1,931 825 2,729 1,239 1,272 1,055 1,054 6,946 2,591 41
~153 159 -4 =116 108 25 57 86 4 56 =30 127 =74 13 ~23 52 16 42
11,459 | -25,815| 25,581 -33,156 49951 -19.759 | -=37402| -32947| -34,504 8,117 | -40311 -37,938 993t -33,033 | -23,114| -38,370 5,953 43
~6,269 -6,097 -7.884 | -10,797 -5,188 -1,813 —6,843 ~4,038 ~1,173 -7,332 -8,114{ -10,168 8,985 =2, =17,792 =3,802 -8,521 4
=1,749 =287 -1,159 ~2,056 -4,539 1,333 -1,592 -3,047 | -2,230 -6,191 -9,651 4,503 -8,756 | -11,160 ~1,014 =1,546 -9,426 45
=760 3,442 322 2,320 ~363 ~6,823 =537 4,659 1,795 2,177 2,318 645 1,649 -1,760 676 =2,509 na. 46
20,237 | -22,873| -16,860 —22,623 | 15085 | -12456| -28,430| -30521) -26,296 23817 -24,864| -23912 57,0851 -17,255 99841 -24,513 23,900 47
38,656 52,573 78,792 59,807 24,996 66,091 52,529 77,917 69,557 2,498 74,255 70,238 ~33,082 31,257 49,096 39,033 -1,924 48
14,144 10,308 772 20,119 24,874 5,961 ~-1,985 10,806 7,766 -5,038 13,053 -7,158 -7,022 5,805 13,341 20,301 6,534 49
12,131 11,340 1,555 19,776 27,568 6,055 -3,197 12,624 5,355 -9,823 12,966 ~6,966 =6,307 2,807 11,983 20,827 2,191 50
12,193 11,084 841 19,120 21,730 5,853 3,769 11,927 4,634 -9,726 12,776 ~7.535 =5,786 ,461 11,849 20,119 2,220 51
—62 256 714 656 -162 202 572 697 721 -97 190 569 =521 346 134 708 =29 52
~1,170 ~1,364 -123 287 -99 -487 ~166 183 ~241 390 =345 476 =292 1,141 ~248 1,102 987 53
3,543 615 =35 =205 -1,751 810 1,886 ~1,264 2,197 3,823 =211 -833 =297 2,131 1,871 =707 2,590 54
-360 -283 -625 261 ~844 -417 =508 =737 455 572 643 165 -126 =274 —265 -921 66 55
24,512 42,265 78,020 39,688 122 60,130 54,514 67,111 61,791 7,536 61,202 77,396 =26,059 25,452 35,754 18,732 -~8,458 56
bl 13,351 9,336 21,475 13,957 8,499 14,715 14,598 21,612 20,164 16,568 11,446 22,373 16,269 9,346 £ 4,538 2,025 57
1 -2,826 -2,431 ~2,835 449 5911 5473 X 5412 9,561 2,489 12,544 5,024 -1,151 4,287 24 -2,029 3,910 58
18,372 15,960 12,676 —4,888 X 9,702 7,464 6,764 8,544 9,365 10,423 10,588 1,397 2,140 -2,558 802 5,026 59
2,153 1,045 109 —444 1,535 139 2,822 1,130 5,531 -189 -1,934 2,046 660 699 4,260 -1,840 na. 60
6,538 18,355 46,595 30,614 -18,246 30,101 26,187 32,193 17,991 =20,697 28,723 37,365 -43,234 8,980 26,968 17,261 -19,419 61
62

~12,947 9,761 ~12,131 8,624 2,254 ~15,319 20418 -16,589 ~4,402 29,580 -2,292 -4,517 18,601 24,383 1475 19,072 ~-15472 63
3,736 2,454 —4,158 2,873 2,799 2473 9 4,584 4,066 -780 -6,379 3,096 4,367 105 -6,473 2,007 4,135| 63a
-38,636 ~39,699 —40,99() -40,175 33,491 ~31,102 -30,779 -31,614 ~29,418 ~28,700 -29,188 ~28,611 ~21,537 —24,090 =28,760 =27,728 ~-18,367 64
1,878 1,906 1,732 831 1,757 2,650 3,233 . ,486 5,183 6,263 6,483 5,900 6,598 ¥ 7473 6,991 65
825 1,406 1,183 4217 3,040 1,283 907 124 900 -1,184 499 2472 3,002 7 2,802 6,133 4,652 66
~35,933 ~36,387 38,075 -35,127 ~28,694 =27,169 ~26,639 28,791 ~24,032 ~24,701 -22,426 ~19,656 -18,635 -17,485 -19,555 -14,122 -6,724 67
-3,186 -3,383 -3,347 -4,758 3,456 ~3,032 ~3,483 -4,972 3,547 3,107 -3,794 =5, -4,032 —4,693 -4,326 -9,280 16,939 68
-39,119 | -39,770 | 41,422 -~39.8851 -32,150| -30,201 -30,122 | -33,763{ -27,579| -27,808| -26220f -24,700| -22,667| 22,178 -23.881 ~23,402 10,215 69
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Table 2.—U.S. Merchandise

[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990
A | Bak of p iji to Census trade data:
EXPORTS
1 | Merchandise exports, Census basis! including reexports
and including military grant shi 143,682 181,860 220,626{ 233,677 212,193] 201,656f 218,722] 212,606] 226,471| 253,934] 323,384| 363,820) 393,592
Adjustments:
2 Private gift parcel 102 109 156 178 163 166 169 194 175 243 245 265 291
3 Gold exports, Yy 36 159 317 1,285 883 350 330 406 457 718 592 544 740
4 Inland U.S. freight to Canada? ... 756 899 1,043 1,151 967 1,164 1,373 1,345 1,298 1,609 1,845 1,980] .......
5 U.S.-Canadian reconciliation adjustments, n.e. 2,118 4,662 5,103 5,108 4,485 5,014 5,164 6,771
6 Merchandise exports transferred under U.S. milit
agency sales contracts identified in Census documents? . ~4,720] ~3,229 -3,317 -4,921 ~7,369] -6546| ~5,719| ~5.461 -4,550| ~5,686| 52201 —4,667 -5,162
7 Other adj net’ 80 13 341 607 ~124 16 -~139 74 —484 =552 =509 -491 89
8 | Equals: Merchandise exports, adjusted to balance of
payments basis excluding “‘military’® (table 1, line 2) .... 142,0541 184473| 224,269| 237,085| 211.,198| 201,820 219900 215935| 223,367| 250,266 320,337 361451] 389,550
IMPORTS
9 | Merchandise imports, Census basis! (general imports) ....... 174,757| 209458| 244,871} 261,305| 243,941 261,724| 330,514| 336,228 365,672] 406,283 d441,925| 473,647 495313
Adjustments:
10 Electric energy 422 623 664 940 910 999 1,067 1,022 872 986 825 82 82
11 Gold impons, Yy 844 1,407 2,772 1,816 1,462 290 474 559 2,163 2,133 3,576 2,134 1,348
12 Intand freight in Canada? 1,118 1,325 1,504 1,376 643 1,830 2,254 2,120 2,264
13 U.8.-Canadian reconciliation adjustment, n.e.c., net? ........ -247 403 419 623 115 1,292 -841 ~708 -645
14 Merchandise imports of U.S. military agencies identified in
Census d 4 -162 -225 ~394 =307 -427 =446 =774 -1,005 -1,199 -1,330 -1,686 -1,084 -1,048
15|  Other adj net%7 387 343 1,418 686 523 3,716 478 611 -81 ~136 429 469 ~294
16 | Equals: Merchandise imports, adjusted to balance of
payments basis, excluding “military” (table 1, line 16) . 176,001 | 212,009 249,750| 265,063| 247,642 268,900 332,422 338,083 368,425| 409,766| 447,323} 477,368| 497,665
B | Merchandise trade, by area and country, adjusted to
bal. of pay basis, excluding military: 8
EXPORTS
1 | Total, all countries (A-8) 142,054 184,473| 224,269| 237,085| 211,198| 201,820{ 219900| 215935 223,367| 250,266] 320,337 361,451] 389,550
2 Western Europe 39,546 54,177 67,603 65,108 59,701 55,448 56,867 56,015 60,375 68,605 86,404 98,398 111,375
3 European C 31,778 42474 53,466 51,366 46,905 43,776 46,380 45,191 51,848 59,530 74,467 84,514 96,276
4 Belgium and L bourg 3,682 5,223 6,673 5,643 5,153 5,055 5,19 ,805 ,45! 6,147 7,385 8,446 10,371
5 France 4,258 5,663 7,539 7431 7,194 6,029 6,055 6,097 7,119 7.949 9,910 11,582 13,682
6 G ° 7,204 8,694 11,449 10,502 9,213 8,641 775 8,939 10,461 11,533 14,254 16,395 18,300
7 Italy 3,371 4,459 5,606 5415 4,641 3,947 4,310 4,557 750 X 6,671 7,089 7.849
8 Netherlands 4,843 6,334 7,454 7,358 7.455 7,286 7,486 7,241 7,190 ! 9,711 11,250 12,769
9 United Kingdom 7.277 10,686 12,818 12,483 10,694 10,572 12,201 11,087 11,152 13,752 18,064 ) 22,928
10 Other 1,123 1,425 1,693 2,622 2,419 2,246 2,359 2,465 5,720 6,657 8,472 9,406 10,377
1 Western Europe, excluding EC 7,768 11,703 14,137 13,742 12,796 11,672 10487 10,824 8,527 19,075 11,937 13,884 15,099
12{ Canada? 31,2201 38,690] 41,626 46,016 39,203 44,512 53,037 55390| 56,503 62,005 74,322 80,657 83,572
13 Japan . 12,960 17,629 20,806 21,796 20,694 21,789 23,241 22,145 26,354 27,619 37,183 43,863 47977
14 Australia, New Zealand, and South Africal® ...ecrovssvenne 4213 5434 7,117 8,980 7,656 6, 7,849 !
15 Australi 2,712 3,482 4, 5,100 4,402 3,850 4,849 5,060 5,072 5,291 6,810 8,100 8,302
16 Eastern Europe 3,893 5913 4,143 4,440 3,749 2,976 4,290 3,258 2,074 2,262 3,832 5,547 4,341
17 Latin America and Other Western Hemisphere . 22,033 28,555 38,844 42,304 33,152 25,641 29,766 30,788 30,757 34,971 43,658 48,842 54,272
18 Brazil 2,959 3,425 4,359 3,784 3,446 2,556 2,746 331 3,879 ,08. 4,242 4,768 5,040
19 Mexico 6,689 9,931 15,231 18,207 11,736 9,094 12,020 13,386 12,310 14,558 20,582 24,678 28,103
20 Vi 1 3,727 3933 4,574 5,441 ,192 2,707 3,386 3,063 3,004 3,534 4,532 2964 3,055
21 Other 8,658 11,266 14,680 15,372 12,778 11,284 11,614 11,028 11,474 12,797 14,302 16,432 18,074
22 Other couniries in Asia and Africa® 10 ...vncicisveimiessirnes 28,180 34,075 44,097 47,853 46,978 44,785 44,817 41,180 42,232 49,513 68,076 75,871 79,153
23 Asia®1® 23, 29,141 37,332 39473 39,817 38,639 39,005 35,265 36,332 43,694 ,546 67,819 ,919
24 Members of QPEC 8,633 8,372 9,655 11,597 12,000 10,217 8,419 6,203 5,780 5,775 7,383 8,132 8,051
25 China 863 1,731 3821 3,624 2,920 2,228 3,017 3,854 3,065 3,512 5,100 5774 4,791
26 Hong Kong 1,625 2,082 2,682 2,633 2,450 2,572 3,118 2,754 2,981 3,974 ,666 6,281 6,783
27 Korea, Republic of 2,929 3,830 4,403 4,998 5,286 5,732 5,887 5,728 5,862 7,646 10,637 13,082 13,961
28 Singap 1,452 2,251 3,028 2,967 3,206 3,715 3,687 3444 3,34 4,044 5,759 7315 8,000
29 Taiwan 2,165 3,089 4,089 4,033 ,006 4,291 4,765 4,274 5,115 7,096 11,882 10,983 11,138
30 Africa®10 4,576 4,706 6,504 7,873 6,933 5876 5,526 5,619 5,636 5,581 7177 7,732 990
3t Members of OPEC 1,886 1,557 2,281 3,207 2,647 1,733 1,316 1,558 a1 718 1,173 1,343 1,617
32| International organizations and unall d 33 88 65 65 33 192 | cossarens | arserarssnenses 52 173 558
Memoranda:
33 Industrial es 87,948 115930] 137,152] 141,900] 127,254 128353 1409941 140,517 150318} 165,623 207,344{ 233,787| 254,083
34 Members of OPEC® 14,846 14,556 17,368 21,097 20,651 15,256 13,771 11,409 10,387 10,706 13,762 13,07 13,400
35 Other countries® 39,260 53,987 69,716 74,000 63,228 58,146 65,102| . 63,817 62,662 73,937 99,179 | 114,415 121,509

See footnotes on page 43.
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Trade
of dollars)
Not seasonally adjusted Seasonally adjusted

1989 ' 1990 1991 1989 1990 1991 Line

1 b m v I n nr v ‘1 1 n m v 1 )i m v 17
88,696 94,367 87,824 92,933 97,596 | 100,626 93,903 | 101,467 | 102,592 87,459 92,238 91,029 93,094 96,189 98,170 97,569 | 101,664 | 101,770 1
66 58 63 | n 65 7t 84 72 66 58 63 78 n 65 n 84 72 2
133 7 123 217 132 85 325 198 184 133 n 123 217 132 85 325 198 184 3
42 554 482 502 441 524 501 514 g
-1,036 -1,076 -1,325 -1,230 ~1,256 -1,218 -1272 -1,416 -1,137 -1,036 -1,076 -1,325 -1,230 -1,256 -1,218 -1,272 -1,416 -1,137 6
146 -208 =249 -180 108 ~-14 =56 51 -29 146 -208 249 -180 108 -14 =56 51 - 7
88,447 93,766 86,918 92,320 96,651 99,544 92971 | 100,384 | 101,682 87,207 91,609 90,142 92,493 95,244 97,088 96,638 | 100,580 | 100,861 8
113,130 | 119,817 | 118,357 | 122,343 | 119,756 | 120,937 | 124,329 130,291 | 115785 115830 | 119348} 118469 | 120,000 | 122,383 | 120,654 | 124,767 | 127,509 | 118,573 9
20 20 21 21 20 20 21 21 20 20 20 21 21 20 21 21 20 10
443 579 464 648 119 294 457 478 299 443 579 464 648 119 457 478 299 11
532 555 504 529 586 561 539 578 656 532 555 504 529 586 561 539 578 656 g
-247 -276 ~295 ~266 =251 =262 =284 -25i =283 =247 =276 295 =266 ~251 =262 =284 ~251 -283 14
48 82 167 172 ~77 -89 -101 =27 -37 48 82 167 172 =77 -89 =101 =27 -37 15
113,926 120,777 119,218 | 123447 | 120,153 | 121,461 124,961 131,090 | 116,440 | 116,625 | 120,309 | 119330 | 121,104 | 122,781 120,178 § 125398 | 128,308 | 119,228 16
88,447 93,766 86,918 92,320 96,651 99,544 92,971 | 100,384 | 101,682 87,207 91,609 90,142 92,493 95,244 97,088 96,638 | 100,580 | 100,361 1
24,541 25,242 23,371 25,244 27,353 29,003 25,630 29,389 30458 24,272 24,611 24,161 25,354 27,046 28,255 26,555 29,519 30,266 2
21,302 21,619 19,981 21,612 23,936 25,020 22,027 25,293 26,283 21,068 21,085 20,655 21,706 23,667 24379 22,827 25,403 26,112 3
,026 2,194 1,986 2,240 2,300 2,649 2,612 2,810 2972 2,008 2,136 2,051 2,251 2,278 2,574 2,695 2,824 2,960 4
2911 2,938 2,725 3,008 3,327 3,267 3,360 3,728 4,117 2,886 2,861 2,808 3,027 3,296 3,176 3465 3,745 4,099 5
4,059 4,263 3,678 4,395 4,503 4,806 4,161 4,830 5,107 4,022 4,155 3,800 4418 4,458 4,680 4,310 4,852 5,077 6
1,817 1,905 1,558 1,809 1,976 2,098 1,693 2,082 2,107 1,799 1,860 1,614 1,816 1,953 2,047 1,759 2,090 2, 7
2,770 2,831 2,883 2,766 3,330 3,163 2,785 3,491 3413 2,722 2,775 2,987 2,766 3,278 3,093 2,900 3,498 3,379 8
5,102 5,108 5,117 5,019 5,857 6,096 5,136 5,839 5,592 5,059 4,965 5272 5, 5813 5,929 5312 5874 5,569 9
2,617 2,380 2,034 2,375 2,643 2,941 2,280 2,513 2975 2,572 2,333 2,123 2378 2,591 2,880 2,386 2,520 2,936 10
3,239 3,623 3,390 3,632 3417 3983 3,603 4,096 4,175 3,204 3,526 3,506 3,648 3,379 3,876 3,728 4,116 4,154 11
20,296 21,985 18,358 20,018 21,176 22,827 19,255 20,314 20,134 20,124 21,419 18,965 20,149 20,973 22,234 19,952 20,413 20,023 12
10,506 11,165 11,069 11,123 12,062 11,238 11,900 12,777 12,258 10,300 10,947 11,528 11,088 11,819 10,982 12,438 12,738 12,112 }2
1,809 1,984 2,297 2,010 2,074 1,932 2,249 2,047 1,861 1,793 1,924 2,361 2,022 2,054 1,874 2,319 2,055 1,854 15
1,736 1,834 640 1,337 1,536 1,510 571 T 724 1,399 1,659 1,871 702 1,315 1,458 1,533 620 730 1,345 16
11,872 12,197 12,031 12,742 12,447 13,128 14,148 14,549 13,378 11,706 11,905 12,473 12,758 12,262 12,778 14,678 14,554 13,276 17
1,045 1,086 1,236 ,401 1,245 004 1,396 1,395 1,157 1,034 1,053 1,273 1,408 1,233 973 1,437 1,397 1,152 18
6,036 6,203 6,103 6,336 6,449 7.005 7,189 7,460 7.056 5953 6,053 6,329 6,343 6,354 6,819 7460 7.470 6,998 19
1,012 684 601 667 570 780 796 909 950 996 671 627 670 559 758 830 908 945 20
3,779 4,224 4,091 4,338 4,183 4,339 4,767 4,785 4215 3,723 4,128 4244 4,337 4,1 1§ 4,228 4,951 4,179 4,181 21
17,639 19,359 19,152 19,721 19,724 19,627 19,218 20,584 21,995 17,305 18,932 19,952 19,682 19,353 19,153 20,076 20,571 21,786 22
15,919 17,501 16,896 17,503 17,891 17,615 17,086 18,327 19,750 15,640 17,109 17,581 17,489 17,575 17,181 17,832 18,331 19,576 23
2,078 1,983 1,728 2,343 2,119 1,954 1,700 2,278 2421 2,041 1,943 1,810 2,338 2,078 1913 1,776 2,284 2401 24
1,471 1,286 1,749 1,268 1,255 1,227 1,158 1,151 1,362 1,428 1,255 1,834 1,257 1,227 1,196 1,219 1,149 1,345 25
1,483 1,796 1,559 1,443 1,621 1,968 604 1,590 1,932 1,466 1,753 1,615 1,447 1,600 1,920 1,671 1,592 1,917 26
,048 ,493 3,312 3,229 ,463 3,568 3,283 ,647 3918 2,987 3,432 3,447 3,216 3,385 ,489 3,451 3,636 3,874 27
1,778 2730 1,840 1,967 1,828 1,997 2,160 2,015 410 1,763 1,681 1,891 1,980 1,812 1,938 2,224 2,026 2,403 28
2,407 2,997 2,620 2,959 2,963 2,801 2,544 2,830 944 2,369 2,933 2,728 2,953 2913 2,737 2,662 2,826 2910 29
1,651 1,770 2,178 2,133 1,786 1,977 2,066 2,161 2,170 1,599 1,736 2,286 2,111 1,733 1, 2,170 2,147 2,135 30
249 3 398 356 332 420 375 490 385 239 336 419 34 3. 415 395 487 376 31
1.3 [— 125 279 279 | creerrnnsens 199 48 | vveserrrenn 125 279 ‘ 279 199 32
51772 61,055 55,761 59,199 63,322 65,646 59,754 65,361 65,518 57,103 59,561 57,701 59,422 62,541 63,972 62,008 65,562 65,059 33
3,520 3,166 2,877 3,513 3,165 3,326 3,054 3,855 3972 3,452 3,104 3,013 3,507 3,097 3,254 3,192 3,857 3,936 34
27,107 29,545 28,280 29,483 29,885 30,293 30,163 31,168 31,993 26,604 28,944 29,428 29439 29,327 29,583 31,438 31,161 31,667 35
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Table 2.—U.S. Merchandise
[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990
B | Merchandise trade, by area and country, adjusted to
bal. P basis, excluding military 3—
Continued:
IMPORTS
36 | Total, all countries (A-16) 176,001 212,009 249,750 2650631 247,642} 263900| 332,422| 338,083| 368,425] 409,766| 447,323} 477,368 497,665
37 Western Europe 36,608 41,817 47,235 52,864 52,900 55,623 72,054 77,454 88,959 96,127 102,597{ 102,388 109,254
38 European C 29,049 33,219 36,077 41,416 42342 45,161 57,774 91 74,162 81,451 86,036 85,508 91,326
39 Belgium and L bourg 762 1,739 1,912 2,281 2,386 2,502 3,089 3,269 3,938 4,223 4 4,536 4,575
40 France 4,067 4,781 5,261 5,838 5,531 6,185 7,957 8,907 9,542 10,506| 12,497 12,909 13,062
41 G ° 9,969 10,952 11,692 11,388 ,902 13,163 17,426 19,535( 24,526 26,941 26,313F 24,675 27,964
42 Ttaly 4,107 4,922 4,298 5,179 5,289 5,695 8,056 9,355 10,347 10,916 11,514 11,895 12,698
43 Netherland: 1,590 1,851 1,895 ,348 2,476 3,029 4,126 4,111 4,097 4,809 5,950 4,937 4928
44 United Kingdom 6,470 8,004 9,842 12,742 13,042 12,660 14,418 14,475 15,055 17,210 17,651 17,965 19,929
45 - Other " 1,009 1,032 1,137 1,693 1,696 1,927 2,702 2,939 6,657 6,846 7,606 8,591 8,170
46 Western Europe, excluding EC 7.559 8,598 11,158 11,448 10,558 10,462 14,280 14,863 14,797 14,676 16,561 16,880 17,928
47 Canada’ 33,756 39,227 42,901 48,253 48,523 55,982 67,630. 70,394 69,693 73,599 84,746 89,934 93,026
48 1 Japan . 24,540 26260F 31,216 37,597| 37.683 ,844) 602101 65,653 80,752 84,578| 89,801 93,532 89,667
49 Australia, New Zealand, and South Africa®® ...........ccorvreceees 4,440 5,493 6,532 ,608 5,033 5443 5,632 5,601
50 A fi 1,657 2,163 2,508 2,458 2,282 263 2,745 2,697 2,595 2,965 3,520 3,854 4,409
51 Eastern Europe 1,508 1,896 1,444 1,553 1,066 1,413 2,217 1,847 1,979 1,920 2,166 2,067 2,267
52 Latin America and Other Western Hemisphere ..........cocoueens 23,038 30,532 37,522 39,096 38,554 42,836 48,364 46,109 42,014 47,291 51,448 57,502 64,320
53 Brazil 2,826 3,133 3,793 4,475 ,808 5,132 7,754 7,195 ,990 8,178 9,462 8,438 7,962
54 Mexico 6,091 8,798 12,581 13,767 15,556 17,243 18,076 19,104 17,664 20,289 23,312 27,128 30,495
55 Ve 1 3,589 5,204 5314 5,563 4,761 5011 6,660 6,521 43811 5,652 5,167 6,759 9479
56 Other 10,532 13,397 15,834 15,291 13,429 15,450 15,874 13,289 12,549 13,172 13,507 15,177 16,384
57 Other countries in Asia and Africa810 ...c.vccmemmuvsssssmennes 51,359 65,599 81,613 80,092 63,860 64,758 76,315 71,025 82,4331 103,286} 113,045 128,091 134,722
58 Asia®10 35683 42425 49931 552961 47,804| 52,200] 64423] 60,777 72,261 91,259 102,089| 113,810 118,809
59 Members of OPEC 16,162 19,306 22,792 23,330 14,784 10,933 11,629 8,459 8,318 11,556 11,326 14,843 17,887
60 China 326 594 1,057 1,892 2,284 2,314 3,114 3,830 4,690 6,300 8,539 12,005 15234
61 Hong Kong 3476 3,998 4,739 5422 5,531 6,615 8,357 7,936 8,782 9,829 0, 9,710 9,617
62 Korea, Republic of 3,746 4,047 4,244 5,141 5,667 7475 9,857 9,980 12,805 20,160 19,803 18,445
63 Singap 1,068 1,467 1,921 2,114 2,193 3,032 3,959 4,127 4,589 6,148 7,946 8,966 9,791
64 Taiwan 5174 5,908 6,354 8,049 8,892 11,611 15,429 15,480 19,757 24,604] 24,865} 25481 22,651
65 Africa8 1o 15,500 22,965 31,103 24,648 15,941 12472 11,793 9,800 ,064 11,946 10,864 14,148 15,776
66 Members of OPEC 12,794 19,699 26,620 20,020 10,840 7,894 6,801 5,945 4,308 5937 5,288 7,565 9,
67| I ional and unall d 752 1,185 .1 7 - 23 1
Memoranda:
68 Industrial countries ® 99,3441 112,797 1278841 144,322] 144,139| 159,892| 205,526] 219,102 245350] 259,665| 283,364{ 292478| 299,257
69 Members of OPEC® 33,286| 45,039 . 49,934%  31,517] 25282| 26,852| 22,680 18,895 24,416f 23,016} 30,711 38,049
70 Other countries® 42,6191 529887 64977 70807 71963| 83,725 X 96,301 | 104,180f 125685| 1409431 154,179] 160,359
BALANCE (EXCESS OF EXPORTS +)
71 | Total, all countries -33,947| -27,536] -25481| -27,978| -36444| -67,080{ ~112,522] -§22,148| ~145,058| -159,500| ~126,986| -115917| -108,115
¥y Western Europe 2,938 12,360 20,368 12,244 6,801 -1751. -15,187] -21439| -28,584] =-27,5221 -16,193 =3,990 2,121
73 European C 2,729 9,255 17,389 9,950 4,563 -1,385] -11,394| -=17,400{ -22,314] -=21,921| -11,569 =994 4,950
74 Belgium and L bourg 1,920 3,484 4,761 3,362 2,767 2,553 2,105 '1,536 1,518 1, 2,880 3,910 5,796
75 France 191 882 2,278 1,593 1,663 -156] ~19021 ~<2,810| -2423| -2,557| -2,587| 1,327 620
76 G 9 -2,765 -2,258 ~243 ~886 -2,689 -4,522 -8,651| -10,596] -14,065| -15,408| -12,059 -8,280 -9,664
7 Tualy - =736 -463 1,308 236 —648 -1,7 3,746 -4,798 -5,597 5,450 4,843 .806 -4,84%
78 Netherland: 3,253 4,483 5,559 5,010 4979 4,257 3,360 3,130 3,093 3,217 3,761 6,313 7,841
79 United Kingdom 807 ,682] 2,976 -259 -2,348 -2,088 -2.217 3,388 -3,903 =3,458 413 2,381 2,999
80 Other 114 393 556 929 723 319 =343 -474 =937 -189 866 815 2
81 Western Europe, excluding EC 209 3,105 2,979 2,294 2,238 1,210 -3,793 -4,039 -6,270 -5,601 -4,624 -2,996 -2,829
82 Canada? =2,527 ~537 -1,275 -2,237 -9,3201 -11,470| -~14,593| = ~15,004] -13,190| -11,594] -10,424 -9,277 =9,454
83 Japan " -11,580 -8,631| -104101 -~15801{ -16989{ -21,055! -36,969{ -43,5087 -54,398] -56959| -52,618] -49,669| —41,690
84 Australia, New Zealand, and South Africa!® ... =227 - 585 ,372 2,623 1,161 2217 1,366
85 Australia 1,055 1,319 1,536 2,642 2,120 1,582 2,104 2,363 2477 2,326 3,290 4,246 3,803
¥6 Eastern Europe 2,385 4,017 2,699 2,887 2,683 1,563 2,073 1,411 95 342 1,666 3,480 2,074
87 Latin America and Other Western H ph -~1,005 -1,977 1,322 3,708 -5,402| -17,195| -18,598] -15321| -11,257| -12,320 -7,790 =8,660| =10,048
88 Brazi 133 292 566 ~691 -1,362| -2,576| -5008| -3,884} 3,111 -4,096] -5220f -3,670 -2922
89 Mexico 598 1,133 2,650 4440 -3,820] -8,149| -6056{' -5718] -5354| 5731} 2,730 -2.450 -2,392
% Vi 1 1381 ~-1271 -740 =122 431 -2,304| -3.274| -3458} -1,717| -2,118 -635| -3,795 -6424
9 Other -1,874| =231} -1,154 81 —651| -4,166| -42601 -2,261 -1,075 -375 795 1,255 1,690
92 |  Other countries in Asia and Africa®10 .., =23,179( -31,524| -37,5161 -32,239| -16,882| -19,973| -31,498| -29,845] -40,201} ~53,773 069 -52220] -55,569
93 Asia®10 =-122171 -13,284| -12,599| -15,823 077 -13561] -25418] 25,512} -35929| -47,565] —41,543| —45991| -47,800
94 Members of OPEC ~7,5291 -10934} -13,137| -11,733| 2,784 -716] -3,210} -2,256| -2,538] 5,81 -3943| -6,711 9,836
95 hina W 537 1,137 ,764 1,732 636 86 =97 24| -1,625( ~2,788{ 3439 -6231{ -10443
96 Hong Kong -1851% -1916f -2,057| -2,789| -3,081] -—4,043] -5239] 5,182 5801} 5855 —4,578f 3,429 2,8
97 Ki public of -817 =217 159 -143 =381 -1,743| -3970f 4,252 -6943] -9318] 95231 6,721 -4,
98 Singap 384 784 1,107 853 1,013 683 ~272 ~683| -1,245] -2,104] -2,187| -1,651 -1,791
9 Taiwan -3,009) 2819 -2,765] -4016|] -4.886] -7,320| -10,664] -11,206] -14,642} -17,508] -12,983}F -14,498] -11,513
100 Africa®10 -10,924] -18,259] -24,599| -16,775 =94 -6,596 -6,267 —4,271 ~4,428 -6,365 -3,687 -6,416 =1,786
101 Members of OPEC -10908} ~18,142| -24,339| -16,813 -8,193 =-6,161 =5,485 -4,387 =3,397 =5,159 ~4,115 -6,222 ~1,692
102 | International and unall d =752 -1,185] -1,254 88 42 64 33 | £:77 S— - 52 173 558
Memoranda:
103 Industrial ies® -11,39 3,133 9,268 -2,4221 -16,885| -31,539| -64,532] ~78,585] -95032{ -94,042| -76,020] -58,691 -45,174
104 Members of OPEC? -18,440| -30483| -38,234| -28,837| -10.866| -10,026] -13,081] -11,271 -8,508{ -13,710| -9.254| -17,635] -24,649
105 Other countries® -3,359 999 4,739 3,193 -8,735| -25579] -34,942] -32484) -41,518] -=51,748} 41,7641 -39,764| -38,850

See foomotes on page 43.
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Trade—Continued
of dollars]
Not seasonally adjusted Seasonally adjusted

1989 1990 1991 1989 1990 1991 Line

1 i m v 1 i il v 1» I I m v 1 I m w L4
113,926 120,777 119,218 123447 | 120,153 | 121,461 124,961 131,090 116440 | 116,625} 120,309 ] 119330 | 121,104 | 122,781 121,178 | 125398 | 128,308 | 119,228 36
25,028 25,947 24,563 26,850 26,426 27,268 26,717 28,843 25,057 25,634 25,835 24,602 26317 27,030 27,202 26,835 28,187 25,688 37
20,722 21,611 20,843 22,332 22,120 22,666 22,384 24,156 21,074 21,225 21,518 20,879 21,886 22,626 22,612 22,486 23,602 21,605 38
1,125 1,200 1,057 1,154 1,166 1,124 1,123 1,162 1,043 1,152 1,194 1,058 1,132 1,192 1,121 1,126 1,136 1,069 39
3,107 3,448 3,050 3,304 3,082 3,300 3,115 3,565 3,158 3,184 3,432 3,057 3,236 3,154 3,293 3,132 3,483 3,239 40
6,156 6,157 5967 6,395 6,881 6,933 6,982 7,168 6,649 6,309 6,127 5,979 6,260 7,040 6912 7,016 6,996 6,819 41
2,712 2,962 3,038 3,183 3,147 3,220 3,142 3,189 2,885 2,780 2,950 3,045 3,120 3,218 3211 3,155 3,114 2,958 4?2
1,210 1,088 1,186 1,453 1,229 1,244 1,270 1,185 1,025 1,238 1,084 1,188 1,427 1,255 1,241 1,274 1,158 1,051 43
4,214 4,395 4,547 4,809 4,666 4,712 4,714 5,837 4,482 43194 " 4378 4,552 4,716 4,775 4,706 4,736 5,712 4,592 44
2,19 2,361 1,998 2,034 1,949 2,133 2,038 2,050 1,832 2,243 2,353 2,000 1,995 1,992 2,128 2,047 2,003 1,877 45
4,3 4,336 3,720 4,518 4,306 4,602 4,333 4,687 3,983 4,409 4,317 3723 4,431 4,404 4,590 4,349 4,585 4,083 46
22,928 23,702 20,456 22,848 22,364 24,372 22,317 23,973 22,087 23,463 23,595 20,477 22,399 22,856 24,309 22,403 23,458 22,610 47
22,927 23,323 23,439 23,843 21,591 21,608 21,899 24,569 22,568 23,493 23,208 23,484 23,347 22,101 21,555 22,015 23,996 23,144 jg
853 949 959 1,093 989 1,040 1,273 1,107 964 875 946 961 1,072 1,012 1,037 1,277 1,083 989 50
563 486 528 490 607 467 543 650 493 575 484 527 481 620 466 544 637 505 51
13,501 14,912 14,418 14,671 15,604 15,017 16,130 17,569 14,987 13,803 14,870 14,411 14,418 15,919 14,987 16,155 17,259 15,314 52
,096 2,155 2,189 1,998 2,021 2,071 2,084 1,786 1,695 2,145 2,145 2,191 1,957 2,064 064 A 1,744 1,736 53
6,392 7,120 6,731 6,885 7.500 7254 7,568 8,173 7223 6,542 7,095 6,733 6,758 7.657 7.237 7,590 8,011 ,389 54
1,458 1,729 ,603 1,969 2,029 1,892 2,271 3,287 2,078 1,482 1,733 1,592 1952 2,060 1,896 2,261 3,262 2,107 55
3,555 ,908 3,895 3,819 4,054 3, 4,207 ,323 3991 ,634 ,897 z 4751 4,138 ,790. 4214 4,242 4,082 56
28,126 31,458 34,855 33,652 32,572 31,689 36,082 34,379 30,284 28,782 31,371 34,868 33,070 33,243 31,622 36,169 33,688 30,978 57
24,990 27,659 31,126 30,035 28,109 x 32,285 30,413 26,582 25,589 27,569 31,162 29,490 28,714 27938 32,387 29,770 27,219 58
3,105 3,824 3,993 3,921 4717 3,530 4,830 4,810 3,840 3,159 3,831 3 3,885 4,786 3,532 4,807 4,762 3,807 59
2,253 2,713 3,611 3,428 3,110 3486 4,492 4,146 3,555 2,313 2,706 3,622 3,364 3,183 3,480 4,516 4,055 3,644 60
2,104 2,188 2,728 2,690 2,201 2,254 2,671 2,491 1,961 2,158 2,180 2,736 2,636 2,252 2,248 2,684 2,433 2,011 61
4,707 4,913 5.217 4,966 4,300 4,671 4,939 4,535 3,900 4,823 4,889 5227 4,864 4,399 4,657 4,963 4,426 X 62
1,923 2,163 2,330 2,550 2,204 2424 2,593 2,570 2,272 1,973 2,1551. 2,337 2,501 2,255 2418 2,607 2,511 2,330 63
5,562 6,360 7,073 6,486 5,444 5573 6,033 5,601 5,090 5,697 6,333 7,089 6,362 15,569 5,555 6,061 ,466 5220 64
3,095 3,763 3,697 3,593 4,433 3,667 3,728 3,948 3,548 3,151 3,766 3,675 3,556 4,498 3,667 3,711 3,900 3,605 65
1,508 2,012 2,115 1,930 2,731 2,132 2,222 2,224 2,281 1,532 2,018 2,099 1916 2,766 2,133 2, 2,204 2,309 66
67
72,487 74,664 70,088 75,239 72,080 75036 72,926 79,215 71,427 74,233 74,323 70,196 73,126 73,726 74,849 73,253 77,429 73,200 68
6,435 8,031 8,105 8,140 9,81 7,842 9,736 10,665 8,496 6,543 8,047 8,051 8,070 9,946 7,850 9,686 10,567 8,617 69
L 38,082 41,025 40,068 38,267 38,583 42,299 41,210 36,517 35,849 37,939 41,083 39,308 39,109 38,479 42,459 40,312 37411 70
2254791 ~27011| -32,300 | 31,127 -23,502| -21,917| -31,990| -30,706| -14,758| -29418| -28,700 -29,188] -28611| -27,537 -24,090| -28760{ -27,728| -18,367 n
—487 ~705 -1,192 -1,606 927 1,735 -1,087 546 5,401 -1,362 -1,224 —441 -963 16 1,053 -280 1,332 4,578 72
580 8 ~862 =720 1,816 2,354 =357 1,137 5,209 -157 -433 =224 -180 1,041 1,767 341 1,801 4,507 73
<901 994 929 1,086 1,134 1,525 1,489 1,648 1,929 856 942 993 | 1,119 1,086 1,453 1,569 1,688 1,891 74
=196 =510 ~325 =296 245 33 245 163 959 ~298 =571 249 -209 142 =117 333 262 860 75
=2,097 ~-1,894 2,289 -2,000 -2,378 -2,127 -2,821 -2,338 -1,542 -2,287 ~1,972 =2,179 -1,842 -2,582 2,232 ~2,706 -2,144 -1,742 76
—895 -1,057 ~1,480 -1,374 -1,171 -1,122 -1,449 ~1,107 -778 -081 -1,090 ~1,431 -1,304 -1,265 -1,164 -1,396 -1,024 -866 77
1,560 1,743 1,697 1,313 2,101 1919 1,515 ,306 2,388 1,484 1,691 1,799 1,339 2,023 1,852 1,626 2,340 2,328 78
888 713 570 210 1,191 1,384 422 2 1,110 740 587 720 334 1,038 1,223 576 162 977 79
419 19 36 341 69: 808 242 463 1,143 329 =20 123 383 599 752 339 517 1,059 80
-1,067 113 ~330 -886 -889 -619 -730 ~591 192 -1,205 ~791 =217 ~783 ~1,025 -714 =621 ~469 7 81
2,632 -1,717 -2,098 -2,830 -1,188 -1,545 -~3,062 3,659, ~-1,953 =3,339 2,176 -1,512 -2,250 ~-1,883 -2,075 -2,451 3,045 -2,587 82
-12421 | -12,158 | -12,370| -12,720 -9,529 | -10,370 999 | -11,792| -10310( -13,193| =-12,261 | -11,956| -12,259| -10,282| -10,573 -9,577| -11,258| -11,032 32
956 1,035 1,338 917 1,085 892 976 940 897 918 978 1,400 950 1,042 837 1,042 972 865 85
1,173 1,348 112 847 929 1,043 28 4 906 1,084 1,387 175 834 838 1,067 76 93 840 86
-1,629 -2,715 -2,387 ~1,929 -3,157 -1,889 -1,982 3,020 ~1,609 ~2,097 -2,965 -1,938 -1,660 3,657 -2,209 -1,477 ~2,705 -2,038 87
-1,051 -1,069 -953 -597 -176 -~1,067 -688 =391 ~538 -1,111 -1,092 918 -549 ~831 ~1,091 —653 =347 =584 88
~356 -917 ~628 ~549 -1,051 -249 =379 ~713 -167 =589 -1,042 =404 -415 -1,303 —418 =130 =541 =391 89
-446 -1,045 -1,002 -1,302 ~1,459 -1,112 -1,475 -2,378 -1,128 -486 -1,062 =965 -1,282 -1,501 -1,138 -1,431 -2,354 -1,162 90
224 316 196 519 129 539 560 462 224 89 231 349 586 =22 438 737 537 99 91
-10,487 | -12,099 | -15703 | -13931 -12,848 | -12,062 |.. ~16,864 | -13,795 -8280 1 -11477|. -12439| -14916| -13,388| -13,890| -12469| -16,093] -13,117 9,192 92
-9071{ ~10,158 | -14,230| -12,5321 -10,218 | -10,387 | -15,199| -12,086 -6,832 , -10460 | -13,581§ <12,001| -11,139| -10,757 | -14,555{ -11,439 ~7,643 93
-1,027 -1,841 =2,265 -1,578 =-2,598 ~1,576 -3,130 2,532 -1,419 -1,118 -1,888 2,158 -1,547 -2,708 -1,619 -3,031 =2,478 -1,496 94
~782 -1,427 -1,862 -2,160 -~1,855 -2,259 ~3,334 =2,995 =2,193 —-885 -1,451 -1,788 =2,107 -~1,956 -2,284 -3297 =2,906 ~2,209 95
=621 ~392 -1,169 -1,247 —580 -286 -1,067 901 =29 -692 =427 -1,121 -1,189 =652 =328 -1,013 -841 -4 96
=1,659 -1,420 -1,905 -1,737 -837 -1,103 -1,656 -888 18 ~1,836 =1,457 1,780 -1,648 -1,014 -1,168 -1,512 =790 ~126 97
=145 =433 —490 =583 =376 —427 —433 ~555 138 =210 -474 ~446 -521 -443 ~480 -383 -485 73 98
-3,155 -3,363 4,453 -3,527 2,481 =2,772 -3,489 2,771 -2,146 ~3,328 3,400 4,361 -3,409 -2,656 -2,818 -3,399 2,640 -2,310 9%
~1,444 -1,993 -1,519 -1,460 2,647 -1,690 -1,662 ~1,787 ~1,378 -1,552 ~2,030 -1,389 -1,445 2,765 -1,727 ~1,541 1,753 ~-1,470 100
=1,259 -1,672 -1,17 -1,574 ~2,399 -1,712 -1,847 -1,734 ~-1,896 -1,293 -1,682 -1,680 -1,567 2,446 -1,718 -1,811 -1,717 -1,933 101
[} 20 [V (S 125 279 279 199 238 (DU SR 125 279 279 § eeeecsnnionns | eeninesininnns 199 102
-14715 | 13,609 | -14,327] .~16,040 -8,758 9,300 | -13,172 | -13,854 =5909 | -17,130] -14,762| -12,495| -14304| -11,185} -10,877] -11,245]| -1 1;867 -8,141 103
-2,915 -4,865 =5,228 -4,627 =6,641 -4,516 -6,682 —6,810 —4,524 3,001 ~4,943 5,038 ~4,563 6,849 4,596 -6,494 -6,710- ~4,681 104
-~7.897 -8,5371 -12,745| -10,585 -8,382 -8,290 | ~12,136 | -10,042 —-4,524 9,245 ~8,995 | ~11,655 ~9,869 -9,782 -8,896 | ~-11,021 -9,151 =5,744 105
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. Table 2.—U.S. Merchandise

[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990
C | Merchandise trade, by principal end-use category,
adjusted to b of pay basis, g
military:
1 | Merchandise exports, of p basis,
excluding military (A-8) ....., 142,054 | 184,473 224,269 237,085( 211,198| 201,820 219900 215,935{ 223,367 250,266| 320,337| 361,451) 389,550
2 Agricultural prod 29,894 35,587 42,165 44,038 37,234 37,144 38,405 29,577 27,355 29,542 38,237 42,185 40217
3 Nonagriculural prod 112,160| 148,886] 182,104] 193,047| 173,964| 164,676| 181,495} 186,358| 196,012] 220,724| 282,100| 319,266} 349,333
4| Foods, feeds, and b & 25700 30,637 36,417 38,845 32,228 32,116 32,197 24,513 23,790 25,252 33,734} 37,403 35423
5 Agri I 24,5041 29,246} 35,087 37,372 30,8601 30,849 30,987 23,168 21,813 23,087 30,767| 33,997 31,484
6 Grains and preparati 13,380 16,595 20,741 21,998 17,040 17,955 17,927 12,559 9,760 10,520 15,441 18,099 14919
7 Wheat 4,620 5,590 6,671 8,145 6,945 6,651 6,651 3,809 3,297 3271 5,104 6,121 4018
8 .. Com 52N 7,019 8,576 8,035 5,640 6,540 7,018 5,215 2,657 3,280 5,146 6,853 6,274
9 5,202 5,736 5891 6,229 6,251 5,959 5,439 3,748 4,315 4,328 4,944 3973 3572 |
10 eat d and poulry 1,032 1,191 1,365 1,570 1,370 1,259 1,284 1,226 1,501 1,896 2,693 3,140 3,338
1 Vegetables, fruits, nuts, and preparations " 2,024 2,453 3,190 3,525 2,998 2,735 2,767 2,693 2,996 3,491 4,099 5,028 5,646
12 Other agricultural foods, feeds, and beverages 2,866 3,271 3,900 4,050 3,201 2,941 3,570 2942 3,241 2,852 3,590 3,757 4,009
13 Nonagricultural (fish, distilled beverages, €1C.) ...cucuvvirvene 1,196 1,391 1,330 1,473 1,368 1,267 1,210 1,345 1,977 2,165 2,967 3,406 3,939
14 Fish and shellfish 907 1,073 973 1,154 1,076 967 898 1,073 1,460 1,844 2,540 2,862 3,241
151  Industrial supplies and Materials .uervvsensirmmmnssvssorsrarsssensan 39,290 58,349 72,297 70428 64,269| 59,146 64,148 61,140 64923 69,976 89,9901 99,908| 105,201
16 Agricultural 5,340 6,288 7,014 6,590 6,300 6,219 7,349 6,352 5478 6,375 7,363 8,008 8,534
17 “Raw cotton 1,755 2,214 2,880 2,278 1,981 1,850 2,491 1,613 834 1,660 1,989 2,265 2,801
18 Tobacco, d 1,370 1,195 1,344 1,467 1,558 1,477 1,553 1,509 1,220 1,106 1,262 1,300 1,462
19 Hides and skins, including furski 920 1,322 1,043 1,028 1,022 1,010 1,317 1,308 1,528 1,771 1,874 1,775 1,761
20 Other agricul industrial suppli 1,287 1,536 1,716 1,819 1,741 1,825 1,878 1,876 1,715 1,838 2,238 2,668 2,510
21 Nonagricultural 33,950 52,061 65,283 63,838 57,969| 52,927 56,799 54,788 59,445 63,601 82,627 91,900 96,667
22 Energy prod 4,840 6,900 9,479 12,057 14,513 11,022 11,151 11,620 10,080 9,219 9,600 12,229 14,547
23 Fuels and lubricants 1 ., " 4,836 6,897 9,442 12,035 14,508 11,018 11,142 11,611 10,071 9,208 9,347 12,007 14,030
24 Coal and related fuels - 2,133 3,508 4,802 6,020 6,114 4,114 4,239 4,543 4,060 3,501 4,205 4,670 5,063
25 Petroleum and prod 1,922 2,385 3,658 4,784 7,066 5484 5344 - 5,603 4,656 4,636 4,437 5,785 7,647
26 Paper and paper base stocks .. 2,575 3,306 4911 4,887 4,281 4,230 4,549 4,045 4,737 6,123 7,706 8,447 8,479
27 Texule pplies and related 2,489 3,668 4,167 4,220 3244 2,781 3,061 2,974 3,119 3,684 4,669 5,575 5,759
28 1 1 dicinal 9,882 14,059 17,215 16,894 15,632 15,363 17,553 16,803 17,330 21,058 26,236{ 27,678 283717
29 Burldmg MALErIalS, EXCEPE MEMALS wuvrverssrersersrsseesssss 2,718 3,856 3,946 3,501 3,227 3,228 3,002 3,042 3,378 4,543 6,141 7377 7,631
30 Other ) 2,716 3,920 ) 5 4,821 5256 5,481 5,527 6,449 5444 6,786 8,035 9,04
31 Metals and 1 llic prod 8,730 16,352 20,588 17,027 12,251 11,047 11,912 10,777 14,352 13,530 21,489 22,559 22,831
32 king materials 935 1,467 1,611 960 826 908 1,252 1,265 1,337 1,281 1,745 2,470 2,118
33 Iron a.nd steel prod 1,654 2,098 2,944 2,759 1,987 1,563 1,430 1,278 1,212 1,491 2,309 4,086 4,333
34 N metals 3,374 9,383 11,890 8,803 5,738 5270 5,740 5,151 8,728 6,865 12,617 10,912 10,933
35 N y gold 1,168 5372 4,259 4,446 2,232 1,785 2,172 1,740 5,648 2,666 5.879 2,961 3,005
36 Other precious metals 239 707 2,304 661 448 761 522 394 405 587 634 890 1,529
37 Other nonfe metals 1,967 3,304 5327 3,786 3,058 2,724 3,046 3,017 2,675 3,612 6,054 7,061 6,399
38 Other metals and llic prod 2,767 3,404 4,143 4415 3,700 3,306 3,490 3,083 3,075 3,803 4,818 5,001 5447
39 |- Capital goods, except i 47,330 60,044 76,259 83915| 76,026 71,308| 77,041 79,618 82,908 92,352| 119,005] 139,341 153,839
40 Machinery, except type 39,015| 48,307 60,161 67,603 63,635 58,183 65,100 64,300 65713 74,316] 95831| 111,010} 119815
41 Electric g ing machinery, electric app and
parts 4,185 5,226 6,476 7,319 7,313 6,875 7,614 6,803 7,981 8,581 11,368 11,3131 - 12,747
2 Nonelectric, including parts and h 34,8301 43,081 53,685 60,284| 56,322| 51,308 57,486| 57,497 57,732 65,735 84,463 99,697| 107,068
43 Oil drilling, mining, and construction machmery ..... 6,778 7,518 9,532 11,286 9,986 6,074 5951 6,475 5,394 4,922 6,532 8,634 9,157
44 lndusmal enfmes. pumps, and compressors " 2,644 3427 4,292 4,727 4,361 3,505 3272| 3,154 2,863 3,069 4,050 5954 6,426
45 king 1,502 1,768 2,237 2,651 2,051 1,492 1,607 1,683 1,915 2,187 2,661 3,116 3,143
46 Measuring, testing, and control mstruments " 2,020 2,573 3,239 3,783 3,785 3,673 4,004 4,098 3,936 4,458 5,565 5,402 5175
47 Other rndusmal agricultural, and service mduslry
y 8 10,722 12,974 15,850 17,323 14,893 12,576 13,460 12,481 12,297 14,878 19,218 22,756 23,821
48 Compum’s, peripherals, and Parts ......uiirucsicesne 4,189 5,510 7,571 8,675 9,145 10,825 13,983 14,387 15,175 18,885 24,099 24,477 25,923
49 1,608 2,235 3,030 3,062 3,323 4,047 5403] : 4,242 4,799 6,399 8, 749 11,796 13,333
50 Tel Jui 2,201 2,475 2,781 3,277 3,534 3,714 3,687 4,085 4,309 5,095 6,502 8,366 9,625
51 Other oﬂ'ice and busi hi 1,034 1,246 1,427 1,551 1,480 1,499 1,542 1,407 1,259 1,629 1,755 2,232 2,140
52 Scientific, hospital, and medical equipment and
parts 1,674 2,152 2,496 2991 3,008 2,983 3,002 3,232 3,591 4,213 5332 6,964 7,725
53 Civilian aircraft, engmes, PATLS wovcsrreremrrssssrsmrsonencssnssntnsess 7,248 10,551 14,321 14,081 10,080 11,255 10,154| 13474 15,337 16,374 21,282 26,623 32,303
54 Civilian aircraft, P all types 3,671 6,323 8,636 8,892 4,956 5,887 4219 6,857 7,381 7,656 10,432 13,712 18,445
55 Other transportation equif 1,067 1,186 1,777 2,231 2,311 1,870 1,787_ 1,844 1 858 1,662 1,892 1,708 1,721
56 | Automotive vehicles, parts, and engines ..vmessessssnns 15,677 18,265 17,350 19,657 17,422 18,620 22,581 25,1441 25,331 28,131 33,869 34,941 37,394
57 To Canada 10,487 11,865 10,245 11,526 10,789 13,942 17,271 19,582 19,603 20,798| 23.419] 22,598 22,609
58 Passenger cars, new and used " 2,618 3,290 3,039 3,157 2,344 3,858 4,566 5724 7,005 6,775 7437 6,922 6,297
59 Trucks, buses, and special purpose vehicles 1,101 1,517 1,012 1,105 754 1,088 1,722 2,126 2,453 3,249 3,220 2,157 2,690
60 Engines and engine parts .. resreares " 1,142 1,218 1,105 1,354 1407 1,649 1,885 1,993 1,735 2,178 2,597 2,801 2,769
61 Other parts and ie: 5,626 5,840 5,089 5910 6,284 7,347 9,098 9,739 8410 8,596 10,165 10,718 10,853
62 To other areas 5,190 6,400 7,105 8,131 6,633 4,678 5,310 5,562 5,728 7,333 10,450 12,343 ;1 ,785
63 Passenger cars, new and used N 1,159 1,558 1,169 1,102 802 482 45 389 589 1,314 2,747 3,877 4,648
64 Trucks, buses, and special purpose vehicles 1,601 1,733 1,936 2,136 1,725 946 57 677 642 778 1,187 1,248 1,645
65 Engines and engine parts - 541 706 831 922 877 728 958 949 920 953 1,246 1,625 l'g;
66 Other parts and 1,889 2,403 3,169 39m 3,229 2,522 3,150 3,547 3,577 4,288 5,270 5,593
67 C goods (nonfood), except i 11,358 13,941 17,698 17,778 16,162 15,040 14,982 14,381 16,275 20,275 26,869 36,565 43,271
68 bl d 5,341 6,490 7,738 8,472 8,133 7,874 8,091 7,893 8,701 10,716 13,453 16,626 20,227
69 Medlcal  denal, and pharmaceutical preparations,
1,562 1,738 2,087 2,332 2457 2,684 2,825 2914 3,251 3,485 4,295 4,440 4,838
70 C durabl f: d 5,034 6,090 8,400 7,158 6,776 5,827 5821 5394 6,207 8,382 11,876 18,172 21,047
n Household and kitchen appliances and other
household goods 2,125 2,466 3,081 3,362 2,891 2,579 2,586 2,181 2,212 3,031 4,159 6,338 7,094
72 Unmanufactured consumer goods (gem stonés, nursery
stock) 825 1,000 1,176 1,029 837 796 732 727 948 1,177 1,540 1,767 1,997
73 Exports, n.e.c. 2,699 3,237 4,248 6,462 5,091 5,590 8,951 11,139 10,140 14,280 16,870 13,293 14,422

See footnotes on page 43.
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Trade—Continued
of dollars]
Not seasonally adjusted Seasonally adjusted
1989 1990 1991 1989 1950 1991 Line
1 I m v 1 14 i1 v Ir 1 )il il v 1 I m v 1°
88,447 93,766 86,918 92,320 96,651 99,544 92,971 | 100,384 | 101,682 87207 91,609 90,142 92,493 95,244 97,088 96,638 | 100,580 { 100,861 1
11,505 10,518 9,078 11,084 11,635 10,015 8,593 9,974 10,582 10,716 10,785 10,145 10,539 10,740 10,201 9,819 9,457 9,931 2
76,942 3,248 77,840 81,236 85,016 89,529 84,378 90,410 91,100 76,491 80,824 79,997 81,954 84,504 86,887 86,819 91,123 90,930 3
10,234 9,237 8,442 9,490 10,012 8.864 8,168 8,379 9,206 9,862 9,618 8,731 9,192 9,571 9,137 8,560 8,155 9,099 4
9,282 8,572 7,304 8,839 9,027 7,980 6,891 7,586 7.954 8,783 8,865 7.999 8,350 8,495 8,159 7,700 7,130 7,680 5
4,960 4,716 4,020 4,403 4,490 4,082 3,259 3,088 3442 4,780 4,638 4,327 4,354 4,304 3,950 ,608 3,057 3,412 6
1,756 1,385 X 1,112 1,267 1,027 999 725 759 1,756 1,385 1,868 1,112 1,267 1,027 999 725 759 7
1,739 1,953 1,088 2,073 1,819 1,944 1,318 1,193 1,512 1,739 1,822 1,250 2,042 1,805 1,774 1,515 1,180 1,623 8
1,530 753 365 1,325 1,469 660 501 942 1,186 1,117 1,159 635 1,062 1,031 998 837 706 835 9
744 826 765 805 807 812 817 902 934 788 824 761 767 851 809 811 867 983 10
1,170 1,332 1,131 1,395 1,320 1,421 1,273 1,632 1,388 1,213 1,298 1,251 1,266 1,357 1,396 1,400 1,493 1,430 n
878 945 1,023 911 941 K 1,041 2022 1,004 885 946 1,0: 901 952 006 1,044 1 1,018 12
952 665 1,138 651 985 884 1,277 793 1,252 1,079 753 732 842 1,076 978 860 1,025 1,419 13
850 528 991 493 827 708 1,094 612 1,001 978 614 585 685 918 802 677 844 1,258 14
24,192 26,500 24,15 24,501 25,440 26,006 25,322 28,433 28,629 24,144 25,674 25,286 24,804 25,310 25,195 25,930 28,766 28,486 15
2,173 1,889 1,741 2,205 2,549 1,970 1,667 2,348 2,564 1,803 1,873 2,101 2,141 2,197 1,991 2,070 2,276 2,199 16
559 568 534 604 963 645 492 701 1,111 385 52 739 61 716 636 718 731 825 17
458 280 164 398 438 333 200 491 337 400 315 284 301 377 374 346 365 291 18
446 475 419 435 488 468 423 382 401 398 464 453 460 444 457 454 406 367 19
710 566 624 768 660 524 552 774 715 710 565 768 660 524 552 774 6 20
22,019 24,611 22,974 22,296 22,891 24,036 23,655 26,085 26,065 22,251 23,801 23,185 22,663 23,113 23,204 23,860 26,490 26,287 21
2,813 3,398 2,851 3,167 ,063 ,149 ,688 ,647 ,994 3,013 3,305 2,773 3,138 ,266 3,059 ,601 4,621 4213 22
2,788 3,361 2,813 ,045 2,905 3,010 , 4,559 3975 2,988 3,268 2,735 3016 ,108 2920 3,469 4,533 4,194 23
1,032 1,299 L113 1,226 1,088 1,314 1,383 1,278 1,132 12321 1,206 1,035 1,197 1,291 1,224 1,296 ,252 1,351 24
1,306 1,466 1,466 547 1,560 1,321 1,802 ,964 2,549 1,306 1,466 1,466 1,547 1,560 1,321 1,802 9 2,549 25
2,104 2,191 2,158 1,994 2,129 2,174 2,126 2,050 2218 2,098 2,131 2,167 2,051 2,120 2,111 2,134 2,114 2,210 26
1,340 1,453 1,370 1,412 1,411 1,502 » 1,456 1,575 1,335 1,396 1,415 1,429 1,410 1,444 1,435 1,470 1,578 27
6,688 7,543 7,012 6,435 6,895 7,240 6,733 ,509 8241 ,606 ,296 7,134 ,642 6,803 6,984 863 7,727 8,144 28
1,698 2,001 1,849 1,829 1,956 2,009 1,806 1,860 1,814 1,731 1,882 1,915 1,849 2,006 1,879 368 1,878 1,864 29
1,948 2,07t 2,018 1,998 2,183 2,304 2,276 2,280 2,365 922 2,003 2,040 2,070 2,149 ,229 2,303 2,362 2,335 30
5428 5,954 5,716 5,461 5,254 5,658 5,636 6,283 5858 5,546 5,788 5741 5484 5,359 5,498 5,656 6,318 5943 31
559 708 635 568 488 639 499 492 393 684 585 628 573 59 528 492 502 477 32
1,068 1,071 1,015 932 1,003 1,023 1,074 1,233 1,050 1,060 1,075 1,009 942 997 1,030 1,058 1,248 1,045 33
2,587 2,842 2,300 2,683 2,463 2,552 2,736 3,182 3,002 2,586 2,843 2,800 2,683 2,463 2,552 2,736 3,182 3,002 34
647 873 783 658 469 705 742 089 1,016 646 874 783 658 469 705 742 089 1,016 35
243 214 198 235 378 373 398 380 231 243 214 198 235 378 373 398 380 231 36
1,697 1,755 1,819 1,790 1,616 1,474 1,596 1,713 1,755 1,697 1,755 1,819 1,790 1,616 1,474 1,596 1,713 1,755 37
1,214 1,333 1,266 1,278 1,300 1,444 1,327 1,376 1,413 1,216 1,285 1,304 1,286 1,303 1,388 1,370 1,386 1,419 38
32,882 35,589 35,007 35,863 37,968 39,404 37,3713 39,094 39,196 32,664 35,040 35,878 35,759 37,761 38,819 38,267 38,992 38,964 39
26,656 28,207 27,168 28,979 29,521 30,307 29,154 30,833 31,038 26,463 27,665 27,958 28924 29,339 29,734 29,955 30,787 30,836 40
2,756 2,875 2,821 2,861 3,129 3419 3,058 3,141 3,251 2,741 2,795 2,874 2,903 3,116 3,322 3,123 3,186 3,244 41
23,900 25,332 24,347 26,118 26,392 26,388 26,096 27,692 27,787 23,722 24,870 25,084 26,021 26,223 26412 26,832 27,601 27,592 42
2,162 2,304 2,014 2,154 2,114 ,309 2,222 2,512 2,380 2,137 2,232 2,110 2,155 2,093 2,244 2,300 2,520 2,358 43
1,435 1,478 1411 1,630 1,621 1,559 1,452 1,794 1,672 1,435 1,478 1,411 1,630 1,621 1,559 1,452 1,794 1,672 44
729 795 801 791 818 802 758 765 719 733 764 831 788 825 77 785 762 725 45
1,257 1,403 1,363 1,379 1,394 1,441 1,412 1,528 1,394 1,255 1,378 1,399 1,370 1,394 1,413 1,450 1,518 1,397 46
5,486 5,983 5,629 5,658 5,849 6,270 5,753 5,949 5,823 5,514 5,732 5,805 5,205 5,900 5994 5931 5,996 5,887 47
5,891 6,072 5,965 6,549 6,565 6,237 6,280 6,841 6,984 5,764 6,099 6,295 6,319 6,431 6,274 6,614 6,604 6,828 48
2,752 2,918 2,980 3,146 3,233 3,389 3,367 ,344 3,511 2,778 2,822 2,954 3,242 3,259 3,290 3340 3,444 3,533 49
1,859 070 1972 2,465 2,355 2,460 2,482 2,328 2,441 1,859 2,070 1,972 2,465 2,355 2,460 2,482 2,328 2,442 50
612 575 528 517 516 519 517 588 633 610 574 540 508 513 519 530 578 629 51
1,17 1,734 1,684 1,829 1,927 1,902 1,853 2,043 2,230 1,637 1,721 1,767 1,839 1,832 1,888 1,948 2,057 2,121 52
5717 6,975 7,404 6,467 8,042 8,672 7,819 7,770 7,741 5,752 6,968 7.485 6418 8,017 8,660 7912 7,714 7,711 53
2,722 3,669 4,234 3,087 4,653 5,286 4,278 4,228 4,250 2,722 3,669 4,234 3,087 4,653 5,286 4,278 4,228 4,250 54
449 407 435 417 405 425 491 417 449 407 435 417 405 425 491 417 55
9,300 9,526 7,162 8,953 9,455 10,530 8,112 9,297 8,877 8,757 8,776 8,39‘1 9,017 8,855 9,666 9,594 9,279 8,538 56
6,211 6,323 4,520 5,544 5,939 6,632 4,779 5,259 5,165 5,705 5,715 5442 5,736 5,395 5954 5,874 5,386 4,871 57
1,990 1,989 1,259 1,684 1,793 1,983 1,184 1,337 1,610 1,799 1,603 1,617 1,813 1,557 1,701 1,603 1,436 1511 58
620 601 437 499 656 861 535 638 623 1598 522 500 537 632 743 620 695 635 59
766 820 553 662 700 752 647 670 614 701 765 655 680 633 689 77 670 562 60
2835 2913 2271 2,699 2,790 3,036 2413 2,614 2,318 2,607 2,735 2,670 2,706 2,573 2,821 2,874 2,585 2,163 61
3,089 3,203 2,642 ,409 3,516 3,898 3,333 4,038 3,712 3,052 3,061 2,949 3,281 3,460 3,712 3,720 3,803 3,667 62
1,020 984 593 1,280 1,271 1,306 757 1,314 1,227 948 911 885 1,133 1,164 1,201 1,132 1,151 1,120 63
324 327 258 339 344 388 374 539 502 324 327 258 339 343 388 374 340 503 64
464 433 357 371 385 377 353 370 349 474 413 369 369 393 359 365 368 359 65
1,281 1,459 1,434 1,419 1,516 1,827 1,849 1,815 1,634 1,306 1,410 1,437 1,440 1,560 1,764 1,849 1,834 1,685 66
8,686 9,492 8,655 9,732 10,257 11,311 10,445 11,258 11,562 8,597 9,168 8.875 9,925 10,169 10,942 10,701 11,459 11,483 67
3,888 4,110 4,226 4,402 4,624 5,066 4,984 5,553 5,523 3,877 4,004 4,238 4,507 4,632 4,940 4,997 5,658 5,534 68
1,090 1,126 1,069 1,155 1,178 1,283 1,148 1,229 1,312 1,059 1,081 1,091 1,209 1,158 1,228 1,172 1,280 1,290 69
4,370 4,886 4,030 4,886 5,124 5,722 4,981 5,220 5513 4,294 4,705 4,203 4,970 5,032 5,526 5,174 5315 5427 70
1,524 1,716 1,496 1,602 1,789 1,870 1,688 1,747 1,907 1,482 1,658 1,563 1,635 1,739 1,807 1,767 1,781 1,856 )
428 496 399 444 509 523 480 485 526 426 459 434 448 505 476 530 486 522 72
3,153 3422 2,937 3,781 3,519 3,429 3,551 3,923 4212 3,183 3,333 2981 3,796 3,578 3,329 3,586 3,929 4,291 73
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Table 2.—U.S. Merchandise

[Millions
Line 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 | 1989 1990
C Merchandnse trade, by |;r|nc|pal end-use category,
d to P asis, g
‘military—Continued:
74 | Merchandise imports, bal of pay basis,
excluding lmlltary (A-16) 176,001] 212,009| 249,750 265,063| 247,642| 268900% 332,422{ 338,083| 368,425| 409,766| 447,323] 477368 497,665
75 Petrol and products? 42,649 60,956 79,355 78,580 62,018 55,342 58,030 51,262 34,391 42,944 39,632 50,920 62,108
76 Nonpetrol prod 133,352 151,053} 170,395| 186,483| 185,624 213,558 274,392| 286,821 334,034| 366,822| 407,691 426448) 435,557
77| Foods, feeds, and b 2 15,836 18,001 18,548 18,531 17,462 18,871 21,873 21,873 24,346 24,809 24,929 25,077 26,650
78 Agri 12,106 13,716 14,552 14,149 12,874 13,851 16,596 16,335 17,702 17,266 17,467 17,741 19,378
79 “Coffee, cocon, and sugar . 5,126 5,35 6,26 5236 ,922 3,960 4,866 4,433 5,387 3,664 3,145 3275 3,009
80 Green coffee 3,728 3,820 3,872 2,622 2,730 2,561 3,099 3,079 4,263 2,710 2,284 2,274 1,766
81 Meat products and poultry 2,176 2,836 2,650 2,243 2,445 2,383 2,539 2, 2,820 3,305 3,475 3311 4018
82 Vegetables, fruits, nuts, and pmparauons 1,600 1, 1,939 2,847 2,783 2,883 3,874 3,826 4,002 4,426 4,640 4,877 5,734
83 Wine and related p 832 1,083 1,169 » 1,397 1,562 1, 1,760 1,916 1,906 1,799 1,865
84 Other agricultural foods, feeds, and beverages 2,370 2,653 2,618 2,654 2,478 A 3,799 3,767 3,701 3,955 4,303 4,478 4,753
85 Nonagricultural (fish, distilled beverages, etc)- .. 3,730 4,285 3,996 4,382 4,588 5,020 5277 5,538 6,644 7,543 7,462 7,336 7,272
86 Fish and shellfish 2,194 2,621 2,593 2,943 3,123 3,559 3,683 3,927 4,746 5,591 5,423 5405 5,208
87 Whiskey and other alcoholic t g 912 1,028 1,137 1,230 1,256 1,235 1,312 1,273 1,247 1,356 1,504 1,501 1,725
88 | Industrial supplies and materials ... 83221 108464 132,256| 134944 110922| 109,193{ 124,026{ 113,678] 104,263| 113,746{ 122,683] 135,113} 144,619
89 Agricultural 1,572 1,771 1,948 2,863 2,630 2,701 3,086 2,738 2,730 3,106 3,403 4,003 3,727
90 Nonagricultural prod 81,649| 106,693 130,308| 132,081 108,292| 106492| 120940] 110,940{ 101,533[ 110,640| 119,280| 131,110|] 140,892
91 Energy prod 46,412 65,620 85,006 84,751 68,728 61,198 64,041 56,813 38,574 46,781 43,701 54,804 66,276
92 Fuels and lubri n 45,990 64,998 84,341 83,812 67,818 60,199 62,973 55,792 31,702 45,796 42,878 54,165 65,734
93 Paper and paper base stocks 3,906 4,693 5,148 5,456 5,136 5,323 7,103 6,926 7,382 8,670 10,211 9,633 9,472
94 Texnle supphes and related 2,054 2,185 2,254 2910 2,587 3,363 3,833 3,402 4,558 5417 5,500 5,511 5,695
95 1 3,384 4,577 5,246 5914 5,617 6,682 8,697 8,651 8,972 9,812 12,380 13,240 14,309
96 Bmldmg materials, except metals ... 4,596 5,057 3,962 3974 3,437 4,866 5,694 6,256 7,438 7,390 7,401 7,663 7,349
97 Other 1 1,127 1,367 1,632 1,869 1,952 2411 3,225 3,639 4430 4,546 5,028 5,842 6,207
98 Metals and llic prod 19,670 23,194 27,060 27207 20,835 22,040 28,347 25,253 30,179 28,024 35,059 34417 31,584
99 ing materials 1,901 2,156 1,728 2,088 1,090 1,122 1,394 1,250 1,193 1,277 1,921 1,925 1,793
100 Iron and steel prod 7,362 7,638 7,393 9,916 7,703 7,748 11,593 10,099 9,974 10,822 12,587 11,981 11,314
101 N metals 7,748 10,315 15,055 12,545 9,652 10,469 11,454 10,206 15,264 11,894 15475 15,600 13,666
102 N y gold 1,765 2913 5,565 4,014 3,403 2,395 3,359 3,179 7859 3,784 4,861 3,651 2,452
103 Other precious metals . 893 1,869 2,921 1,936 1,545 2910 2,004 1,991 2,159 1,889 2,026 2,168 2,519
104 Bauxite and alumi 1,823 1,752 2,066 2413 2,025 2,122 2,754 2,132 2,654 2,982 3,669 3,735 3,548
105 Other metals 3,267 3,781 4,503 4,182 2,679 3,042 3,337 2,904 2,592 3,239 4,919 ,046 5,147
106 Other metallic and flic prod 2,659 3,085 2,884 2,658 2,390 2,701 3,906 3,698 3,748 4,031 5,076 4,911 4,811
107 Capital goods, except i 19,356| 24,460 31,420 36912 38,407 43,193 60,460 61,434 72,139 85,1290| 102,2031 112453 116,389
108 Machinery, except typ 18,166 22,560 27,068 32,618 34,448 39,361 55,586 54,770 65,025 77,408 93,541 101,538 104,570
109 Electric g i hinery, electric app and
parts 1,813 2,362 2,786 3,296 3,703 4,432 6,070 6,752 8,047 9,518 11,540 11,479 12,781
110 Nonelectric, including parts and ) 16,353 20,198 24,282 29,322 30,745 34,929 49,516 48,018 56,978 67,800 82,001 90,059 91,789
111 Oil drilling, mmmg, and construction machinery ..... 1,371 1,395 1,788 3,466 3,775 1,406 3,144 3,265 3,125 3,502 4,232 4,340 4,244
112 Industrial engines, pumps, and compressors 1,168 1,599 1,744 2,129 1,718 1,566 2,299 2,353 2,682 3215 3,963 43161 4,512
113 hine tools and ing 1,735 2,635 1,964 2,123 2,028 1,693 2,268 2,852 3,440 3,320 3,686 4,212 4,051
114 Measuring, testing, and control msmlmems 482 606 721 862 845 1,078 1,524 1,725 2,032 2,472 2,945 2,588 2,560
115 Other industrial, agricultural, and service ind .
hinery 5,263 6,225 8,049 8,840 8,621 9,482 12,266 12,999 15,831 18,074 20,908 22470 22,639
116 Computers, penpherals. and parts .. 977 1,219 1,452 1,912 2,689 5,384 8,342 8,404 11,020 14,839 18,358 21,556 22,994
17 1,788 2,516 3,342 3,865 4,577 5,488 7,857 5,607 5947 7,784 10,962 12,331 12,168
118 Tel quip 1,674 2,023 2,958 3,568 3,353 5,578 7434 6,027 6,924 8,128 9,408 9,518 9,399
119 Other office and busil hi 1,207 1,213 1,405 1,573 1,534 1,840 2,598 2,691 3,315 3,605 4,133 4,436 4,149
120 Scientific, hospital, and medical equipment and
parts 688 767 853 984 1,105 1,414 1,784 2,095 2,662 2,951 3,406 4,292 5073
121 T except i 1,190 1,900 4,352 4,294 3,959 3,832 43874 6,664 7,114 7,721 8,662 10,915 11,819
122 Civilian aucraft, [l L T —— 856 1,371 3,123 3,844 3,524 3,189 3,700 5,309 6,038 6,577 7,889 9,619 10,671
123 Civilian aircraft, comp all types 21 519 1,015 1 339 1,132 1,012 1,081 1,833 1,902 2,081 3,030 2,927 2,690
124 Automotive vehicles, parts, and engines ...commmessarin 25,009 26,454 28,058 30,885 34,040 43,218 56,561 65,077 78,110 85,174 87,948 87,380 87,314
125 From Canada 10,423 9,668 8,708 10,686 13,058 17,335 22,755 24,528 24,668 24,531 29,198 29,545 29,719
126 § Passenger cars, new and used 4,027 3,652 3,727 4,372 5,584 7,840 9,904 11,086 11,681 10,185 13,256 12,879 13,701
127 Trucks, buses, and special purpose vehicles .. 2,290 2,143 2,004 2,721 3,285 3,559 4,697 4,793 4,231 5261 6,080 6,974 6,979
128 Engines and engine parts 1,113 816 529 766 941 1,375 1,902 1,826 1,600 1,720 1,978 2,033 1,732
129 Other parts and ies 2,993 3,057 2,448 2,827 3,248 4,561 6,252 6,823 7,156 7,365 7,884 7,659 7,307
130 From other areas 14,586 16,786 19,350 20,199 20,982 25,883 33,806 40,549 53,442 60,643 58,750 57,835 57,595
131 Passenger cars, new and used 9,545 11,135 13,137 13474 14475 16,809 20,601 24,897 33,469 31,737 33,797 31,600 32,167
132 Trucks, buses, and special purpose vehicles .. 1,473 1,682 2,124 2,201 1,995 2,335 3,605 4,774 6,198 5,483 4,267 3,547 2,721
133 Engines and engine parts 745 782 832 874 1,002 1,659 2,225 2,542 3,035 3,696 4,550 5474 4917
134 Other parts and ies 2,823 3,187 3,257 3,650 3,510 5,080 7,375 8,336 10,740 13,727 16,127 17,214 17,790
1351 G goods food), except i 29,399 31,207 34,222 38,302 39,661 47,200 61,155 66,345 79,179 83,824| 96,424| 103453F 105,666
136 C bl f: d 11,226 11,975 12,997 14,765 16,010 19,332 25957 27,707 33,393 39,431 43,117 46,491 49,180
137 Textile apparel and houschold goods, except rugs 5,269 5,552 6,350 7,564 8,201 9,765 13,469 14,528 17,449 20,292 20,775 22,647 23,884
138 Footwear of leather, rubber,.and other materials .. 2,634 2,955 2,527 2,728 3,017 3,637 4,554 4,563 4,878 5,558 5,905 5,973 6,625
139 C ; f: d 15,824 16,912 18,327 20,593 21,050 24,037 31,451 34,724 41,2361 44,894 47,763 50,957 50,792
140 Household and kitchen appliances and other
4,550 4,976 5,634 6,271 6,828 8,069 10,487 11,167 13,372 16,066 17,218 18,385 18,662
141 Toys, shootmg, and sporting goods, including bicycles 1,775 2,153 2,505 2,303 3,223 3,252 4,383 4,653 5,778 7,196 7.984 8,886 9,740
142 Tel and video 2,064 2,166 1,396 2,152 2,145 3,147 5329 6,783 8,095 6,410 5,824 6862 6,371
143 Radio and stereo equipment, including records, tapes,
and disks 2,292 1,959 1,926 2,459 2,285 2,466 3,438 3452 4,229 4,851 5,634 5624 5328
144 Us d goods (; nursery
stock) 2,349 2,320 2,898 2,944 2,601 3,256 3,747 3,914 4,550 4499 5,544 6,005 5,694
145 Imports, n.e.c., and U.S, g00dS TMUMER wuvevurerumrmssososrsnres 3,180 3,423 5,246 5,489 7,150 7,225 8,347 9,676 10,388 12,084 13,136 13,892 17,027
146 U.S. goods 2,548 2,879 4,316 4,531 5,204 5,017 5,793 6,221 6,450 7,192 7.878 9,238 10,327
147 Other prod i balance of
dj not incl Wk e value :
hip and mi imports) 632 544 930 958 1,946 2,208 2,554 3,455 3,938 4,892 5,258 4,654] 6,700

See footnotes on page 43,
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of dollars]
Not seasonally adjusted Seasonally adjusted
1989 1990 1991 1989 1990 1991 Line
I i m v I I m v (4 I I 118 v I n m v ) G
113,926 | 120,777 | 119218 | 123447 | 120,153} 121461 | 124961 | 131,090 | 116440 | 116,625 | 120,309 | 119,330 | 121,104 | 122,781 ] 121,178 | 125398 | 128,308 | 119,228 74
10,880 13,518 13,159 13,363 15,599 12,801 15,557 18,151 12,991 11,039 13,558 13,052 13,271 15,806 12,825 15,456 18,021 13,156 75
103,046 | 107,259 } 106,059 | 110,084 | 104,554 ] 108,660 | 109,404 | 112,939 | 103,449 | 105586] 106,751 106278 | 107,833 | 106975} 108,353 | 109,942 ] 110,287 106,072 76
6,310 6,263 6,037 6,467 7,090 6,647 6,190 6,723 6,437 6,258 6,333 6,247 6,239 6,921 6,774 6,453 6,502 6,389 77
4,570 4474 4214 4,483 5427 4,873 4,400 4,678 4,802 4,390 4,490 4,441 4,420 5,140 4,935 4,673 4,630 4,636 78
907 794 928 646 876 831 7 585 632 907 794 928 646 876 831 n7 585 632 79
) 602 554 633 485 552 452 362 400 537 602 554 633 485 552 452 362 400 537 80
3 872 303 716 920 999 1,003 943 1,073 981 872 803 716 920 999 1,003 943 1,073 981 81
1,428 1,323 965 1,161 2,111 1,381 1,050 1,192 1,510 1,123 1,323 1,215 1,216 1,690 1,422 1,352 1,270 1,208 82
357 460 461 521 368 468 476 553 378 440 450 454 455 456 457 470 482 467 83
006 1,094 1,144 1,234 1,074 1,190 1,214 1,275 1,301 1,047 1,121 1,128 1,182 1,120 1,221 1,192 1,220 1,348 84
1,740 1,789 1,823 1,984 1,663 | 1,774 1,790 2,045 1,635 1,868 1,843 1,806 1,819 1,781 1,839 1,780 1,872 1,753 85
1,321 1,344 1,362 1,378 1,224 1,303 1,313 1,368 1,251 1,395 1, 1,327 1,337 1,288 1,315 1,281 1,324 1,322 86
333 349 384 525 382 394 587 305 386 401 402 402 416 436 415 458 351 87
32,218 35,185 33,643 34,067 35,807 33,659 36,188 38,965 33,035 32,422 34,836 33,688 34,167 36,022 33,326 36,282 38,989 33212 88
1,174 1,027 870 932 1,044 941 830 862 1,010 1,01 1,023 951 958 936 947 954 890 903 89
31,044 34,158 32,773 33,135 34,763 32,718 35,308 38,103 32,025 31,351 33,813 32,737 33,209 35,086 32,379 35328 38,099 32,309 90
11,882 14,443 14003 |- -14,476 16,699 13,663 16,485 19,429 14,141 11,954 14,528 13,983 14,339 16,796 13,743 16,497 19,240 14,242 91
11,712 14,275 13,826 14,352 16,599 13,547 16,314 19,274 14,038 11,783 14,361 3, 14214 16,696 ,627 16,327 19,084 14,139 92
2,460 2,388 2,382 2,403 2,416 2,426 2,353 2,277 2255 2479 2,405 2,372 2,317 2,439 2,443 2,341 2,249 2278 93
1,351 1,392 1,367 1,401 1,399 1,436 1,448 1,412 1,358 1,371 1,344 1,369 1,427 1,422 1,385 1,446 1,442 1,381 94
3,529 331 3,173 3,167 3,702 3,613 3,419 3,575 3,739 3,395 3,302 286 3,257 3,578 3,530 3,545 3,656 3,620 95
1,813 2,001 2,003 1,846 1,813 2,026 1,914 1,596 1,470 1,956 1,847 1,898 1,962 1,955 1,879 1,823 1,692 1,566 96
1,367 1,517 1477 1,481 1,499 1,545 1,563 ,600 1,525 1,371 1,479 1,480 1,512 ,505 504 1,569 1,629 1,534 97
8,642 9,046 8,368 8,361 7,235 8,009 8,126 8,214 7,537 8,82.5 8,908 8,349 8,335 7,391 7,895 8,107 8,191 7.688 98
469 554 461 441 354 472 502 465 297 565 505 435 420 427 437 481 448 355 99
2,948 3,104 2,981 2,948 2,643 2,883 2,904 2,884 2,674 3,027 3,040 2970 2944 2,717 2,829 2,887 2,881 2,758 ¢ 100
3991 4,094 3,701 3,814 3,015 ,406 3,552 3,693 3459 , 4,094 3,701 33814 3,015 3,406 3,552 ,693 459 | 101
800 916 854 1,081 413 532 693 814 818 916 854 1,081 413 532 693 814 818 | 102
623 537 491 517 569 535 609 806 691 623 537 491 517 569 535 609 806 691 | 103
1,043 1,041 923 728 830 955 937 826 843 1,043 1,041 923 728 830 955 937 826 843 | 104
1,525 1600 1,433 1,488 1,203 1,384 1,313 1,247 1,107 » 1,600 1,433 1,488 1,203 1,384 1313 1,247 1,107 | 105
1,234 1,294 225 1,158 1,223 1,248 1,168 1,172 1,107 1,242 1,269 1,243 1,157 1,232 1,223 1,187 1,169 L116 | 106
26,356 28,470 28,090 29,537 27,936 28972 23,875 30,606 29,262 26,808 28,393 28,235 29,017 28,392 28,897 29,055 30,045 29,755 | 107
24,001 25,523 25489 26,525 25,323 26,001 26,161 27,085 26,178 24,454 25,446 25,634 26,004 25,179 25,926 26,342 26,523 266711 108
2,739 2,935 2,844 2,961 2,941 3,310 3,302 3,228 3,201 2,831 2,348 2,847 2,953 3,030 3210 3,307 3,234 33 109
21,262 22,588 22,645 23,564 22,382 22,691 22,859 23,857 22977 21,623 22,598 22,787 23,051 22,749 22,716 23,035 23,289 23369 ¢ 110
073 1,171 1,087 1,009 1,078 1,187 1,046 933 1,013 1,080 1,122 1,087 1,051 084 1,140 1,051 969 1,019} i1
1,081 1,133 1,053 1,049 1,124 1113 1,126 1,149 1,150 1,074 1,084 1,07 1,087 1,114 1,070 1,145 1,183 1,139 | 112
1,054 1,072 1,090 996 992 946 L115 998 1,025 1,054 1,073 090 995 992 946 1,115 998 1,025 113
625 665 640 658 626 610 632 692 669 639 666 655 628 643 613 64 659 684 | 114
5510 5,842 5,452 5,666 5,718 5,730 5474 5717 5,590 5,476 5715 5,548 5731 5,671 5,598 5,597 5773 5554 | 115
4,723 5,062 5,513 6,258 5,593 X 5,654 6,203 5935 4,817 5,236 5,622 5,881 5,701 5,127 5,750 5,816 6046 | 116
2,923 3,171 3,117 3,120 2,971 3,079 3,050 3,068 ,066 3,034 ,099 ,072 3,126 3,076 X 3,011 3,072 31701 117
2,258 2,345 2,425 2,490 2,130 2212 X 2,610 2239 2,396 2,426 2,368 2,328 2,265 2,298 2,404 2,432 2381 118
1,062 1,065 1,171 1,138 1,039 1,036 004 1,070 995 1,061 | 1,115 1,171 £ 1,042 1,083 1,002 1,022 998 | 119
953 1,062 097 1,180 1,111 1,234 1,311 1,417 1,295 992 062 1,103 1,135 1,161 1,232 1,315 1,365 1,353 | 120
2,355 2,947 2,601 3,012 2,613 297 2,714 3,521 3,084 2,354 2,947 2,601 3,013 2,613 2971 2,713 3,522 3 121
2,045 2,580 2,304 2,69 2,314 2,680 2,481 3,196 2,782 2,045 2,580 ,304 2,690 2,314 2,680 481 3,196 2,782 122
631 838 589 8 551 7 524 850 631 838 589 869 551 K 524 850 123
22,946 22,729 19,386 22,319 21,080 22,795 20,431 23,008 20,126 23,329 21,753 21,275 21,023 21,387 21,829 22,579 21,519 20613 | 124
7,783 8,046 5978 7,738 7,193 8,497 6,724 7,305 5873 7,752 1377 7,009 7317 7,100 7,741 8,055 6,823 5878 | 125
3,404 3,487 2,484 3,504 3,260 3,893 2,879 3,669 2,767 3,316 ,157 3,167 3,239 3,128 3,505 3,689 3,379 2,700 | 126
1,745 1,831 1,457 1,941 1,681 1,954 1,681 1,663 1,353 1,795 1,694 1,648 1,837 1,719 1,792 1,926 1,542 1401 | 127
563 568 47 455 443 556 411 322 264 543 523 521 446 426 51 484 3n 252 | 128
2,07t 2,160 1,590 1,838 1,809 2,094 1,753 1,651 1,489 2,098 2,003 1,763 1,795 1,827 1,933 1,956 1,591 1,525 | 129
15,163 14,683 13,408 14,581 13,887 14,298 13,707 15,703 14,253 15,577 14,376 14,176 13,706 14,287 14,088 14,524 14,696 14,735 | 130
,423 946 7,048 8,183 7,734 7,103 7,324 ,406 8,491 8,860 7,801 7.637 7,302 8,141 7,637 7979 8,410 8950 | 131
1,038 862 824 823 701 698 672 615 1,038 862 824 823 649 701 699 672 615] 132
1,417 1,439 1,332 1,286 1215 1,308 1,185 1,209 1,131 1,398 1,352 1,414 1,310 1,203 1,230 1,254 1,230 11,1291 133
4,285 4,436 4,204 4,289 4,288 4,586 4,500 4,416 4,016 4,281 4,361 4,301 4,271 4,294 4,520 4,592 4,384 4041 | 134
22,964 24,738 28,635 27,116 24,300 25211 28,903 27,252 23445 24,676 25,602 26,458 26,717 26,119 26,175 26,655 26,717 25124 | 135
10,362 11,061 13,248 11,820 11,583 11,747 13,897 11,953 11,487 10,897 464 11,832 12,298 12,121 12,215 12,430 12414 11,989 | 136
5,001 5,186 ,804 ,656 5713 5,482 7,097 5,592 5,529 5,192 5,530 5,900 6,025 5,801 5,897 6,168 5,928 707 | 137
1,347 1,426 1,659 1,541 1,555 1,637 1,864 1,569 1,520 1,397 1,467 1,511 1,598 1,619 1,686 1,691 1,629 1,578 | 138
11,044 12,244 13,789 13,880 11,297 12,178 13,468 13,849 10,543 12,223 12,693 13,021 13,020 12,581 2,660 12,680 12,871 1,724 | 139
4,145 4,675 4912 4,653 4,367 4,698 4,940 4,657 4,201 4,383 4,629 4,13 4,660 4,611 4,643 4,740 4, 4437 | 140
1,705 1,943 2,595 2,643 1,975 2,332 2,770 2,663 1,642 2,049 2,085 2,297 2455 2,367 2,505 2448 2,420 1972 141
1,497 1,703 1,847 1,815 1,400 1,413 1,647 1,911 1,330 1,681 1,830 1,746 1,605 1,591 1,524 1,565 1,691 1,509 | 142
1,178 1,304 1,568 1,484 1,118 1,242 1,464 1,504 1,096 1,386 1,445 1,441 1,352 1,320 1,291 1,350 1,367 1,204 | 143
1,558 1,433 1,598 1,416 1,420 1,286 1,538 1,450 1,415 1,556 1,445 1,605 1,399 1,417 1300 1,545 1,432 1,411 144
3,132 3,392 3,427 3,941 3,940 4,177 4,374 4,536 4,135 3,132 3,392 3,427 3,941 3,940 4,177 4,374 4,536 4,135 | 145
1,997 2,213 2,370 2,658 ,366 2,642 2,546 2,173 2,402 1,997 2,213 2370 2,658 2,366 2,642 2,546 2,773 2402 | 146
1,135 1,179 1,057 1,283 1,574 1,535 1,828 1,763 1,733 1,135 1,179 1,057 1,283 1,574 1,535 1,828 1,763 1,733 147
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Table 3.—Selected Service Transactions
[Millions of dollars}
Not seasonally adjusted Seasonally adjusted
Line 1988 1989 1990 1990 1991 1990 1991
1 I m v 1° 1 I il v 17

1 | Exports of selected services 92,379| 107,488 | 122,701 28,406 29,422( 33,058| 31,815| 30,495| 29,167; 29923| 30,764{ 32,846 31,182
2| Travel (table 1, line 5) 289351 35173| 405791 87451 10020| 11,766| 10048] 8921 9738| 9982| 9899 10960! 9,877
3 Passenger fares (table 1, line 6) 87711 10,374 12,251 2,568 3,017 3,599 3,067 2,557 2,901 2,998 2,918 3,433 2,900
4 Other transportation (table 1, line 7) 19,022 20,708 X 5423 5427 5,785 5772 5,584 5429 5,404 5,751 5823 5,584
5 Freight 447 5908 6766 1, 16021 1775 1,787] 1.810] 1. 1602 1,775| 1787 1810
6 Port services 12,820 13,901 14,690 3,586 3,588 3, 3,745 3,529 3,592 3,565 3,738 3,795 3,529
b r 755 899 952 235 238 241 245 235 237 238 1 245
8 Royalties and license fees (table 1, line 8) 10,846| -11,9341 15291 3,236 3,610 3,829 4,617 3,837 3411 3,688 4,037 4,155 4,034
9 Affiliated, net 8,333 9,120| 11,846 2437 2,768 2,946 3,694 ,386 2,614 2,846 3,154 3,232 3,083
10 U.S. parents’ receipts 8,455 247 12062| 2,503 2825 2997 3736 9151 2,683 2904 3208 3267 3,113
1 U.S. parents’ pay 122 126 215 66 57 51 2 29 69 58 54 35 30
12 Unaffiliated 2,513 2,814 3445 798 842 882 923 951 798 842 882 923 951
13 Industrial p 1 1,863 2,040 2,609 596 637 672 704 728 596 637 672 704 728
14 Other? 650 774 836 202 205 210 219 223 202 205 210 219 223
15|  Other private services (table 1, line 9) 24,304 29,299| 32,173| 8434| 7,348| 8080] 8311| 9597 7.687| 7.851| 8,159 8.475] 8787
16 Affiliated services, net 3,001 4455 4,333 9761 1,104 1,039 1,213 1,201 1,009 1,027 1,083 1,214 1,241
17 U.S. parents’ receipts 6363 8066 8496] 1,901 2107] 2053| 2435; 2348] 1986| 2073| 2126| 2311 245
18 U.S. parents’ | 3271 3,611 4,163 024 1,003] 1014| 1222] 1,147 977] 1,046] 1,043 1 1,215
19 Unaffiliated services 21,713 24,843 27,840 7.458| 6243] 7.041| 7,098 8396 6679| 6823] 7.077| 7261 7,546
20 Educati 4,142 4,551 5,022 1,987 1,257 1,128 2,182 1,208 1,230 1,293 1,291 1,332
21 Fi ial services 3,831 5,011 4,873 1,210 1,181 1,225 1,258 1,350 1,210 1,181 1,225 1,258 ,350
2 1 net 1,500 1,552 1,832 434 4 4 2 495 434 466 432 495
23 Premi i 4805 5251 5694 1376 1403 1437 1479 1,527 1,376 1403 1437 1479 1527
24 Losses paid 3296| 369 3862 942 953 1 1,032 942 971 1,032
25 Tel icati 2,196| 2,519 2742 663 615 692 712 737 663 615 692 712 737
26 Business, professional hnical services 5426 043 7,552 1,765 1,837 1934 2015f 2087} 1765] 1.837| 1934] 2015| 2087
27 Other unaffiliated services® 46091 5167| 5819f 1,399) 1450 1467 1,503] 1,545] 1399] 14501 14671 1,503} 1,545
28 | Tmports of 1 services 75009] 77,436| 87,560| 18830 22,261| 25448 21,019| 19329| 21,149} 21378 22,284| 22,748| 21,581
29| Travel (table 1, fine 19) 33,008 34548 38671 7416] 10448 12410f 8397] 7390 9313] 9679) 9796F 9883 9,254
30 Passenger fares (table 1, line 20) 7932 8,387 8,963 1,830 2,373 2,791 1,969 1,668 2,138 2,246 2,302 2,277 1,939
31| Other ransportation (table 1, line 21) 19,542 20,699| 23463| 5566| 5628 6050| 6219 5705| 5676] 56250 5991 61711 5821
32 Freight 11,7114 11,705] 12,586 3,188 3,107 3,171 3,120 981 3,188 3,107 3,171 3,120 2,981
33 Port services ... 7,099 8,176 ,920 2,141 2,275 2,646 2,859 2,480 2246 2,279 2,586 2,808 2,592
34 Other 732 818 957 238 246 233 240 244 242 239 234 243 247
35 Royalties and license fees (table 1, line 22) 2,125 2,158 2,644 588 583 696 776 774 588 583 696 776 774
36 Affiliated, net 1,001 1,318 1,621 359 335 429 498 478 359 335 429 498 478
371 U.S. affiliates’ receipts 243 343 333 76 8t 83 93 102 76 81 83 93 102
38 U.S. affiliates’ pay 1244 1662 1954 435 416 512 591 579 435 416 512 591 579
39 Unaffiliated 1,124 840 1,023 229 248 267 278 296 229 248 267 278 296
40 Industrial l ‘487 663 786 184 191 200 210 224 184 191 200 210 224
41 Other? 637 177 237 45 57 67 68 7 45 57 67 68 72
42|  Other private services (table 1, line 23) 12312] 11,644| 13819] 34311 3230| 3,502] 3657| 3791 3434| 3245 34991 3,640 3,793
43 Affiliated services, net -178 =332 56 85 278 -169 3 ~28 85 -278 -169 -93 =28
44 U.S. affiliates’ receipts 2,760] 3345) 3842 845 959 957| 1081 1,070 845 959 957 ‘1,081 1070
45 U.S. affiliates® pay 25821 3013} 3386 930 681 787 1,042 930 681 787 988| 1,042
46 Unaffiliated services 12490 11,976} 14274| 3346| 3509 3671| 3751 3.820| 33491 3523] 3668 3733] 3821
47 Educati 543 601 665 134 169 2 138 162 167 173 166
48 Fi ial services 1,656 1,992 346 572 588 593 594 621 572 588 593 594 621
49 I net 2,628 860| 1,810 346 441 499 525 509 346 441 499 525 509
50 Premiums paid 8954| 9938 10124| 2515 2515 2530 2564 2608] 2515 2515 2530| 2564 2,608
51 Losses d 6,326 9,078 8,314 2,169 2,074 2,031 2,039 2,099 2,169 2,074 2,031 2,039 2,099
52 Tel 45761 S5171{ 5980 1400 1456 1524 1600 1,678| 1400| 1456 1524| 1600 1,678
53 Busi professional, and technical services 1,848 2,021 2,045 502 525 540 479 486 502 525 540 479 486
54 Other unaffiliated services? 1,230 1331} 1428 392 330 306 401 388 367 346 339 372 361

See footnotes un page 43,
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Table 4.—Selected U.S. Government Transactions
[Millions of dollars]
1989 1990 1991
Line 1988 | 1989 | 1990 -
1 u m v 1 1 m v 1r
Al | U.S. Government grants and transactions increasing Government assets, total ... rersssvanssrans T 17913] 16477| 24,836| 3489 3,121| 4,849{ 5019| 4,754 5425| 4,392 10,266 | -17,223
By category
2 Grants, net (mble 1, line 30 wnth sign d) 10,506| 11,071] 17,486 2487| 2,003| 2,683| 3,899} 28131 3,570{ 3,024| 8,079 -18,234
3 Fi military p 3275| 3409| 6,085 939 5871 1,013 870 883| 1,694 1030| 2479 1,523
da Other grants 7.231| 7.662( 15661| 1,547] 1,416 1,670] 3,029] 19301 1,876 1,994 9,860 2917
4b Cash contributi ived from partners for Persian Gulf operations ......ceesccnsnseeenanns favvssscsssses | svcvsreons L260 | woisusiencss | ossssasessen | iorsvansens | vessrasinnne | svssersnnes | sosensnssion | crvsonnnens —4,260] -22,674
5 Credits and other long-term assets (table 1, line 40, with sign d) 7,683} 5,563| 7,319f 1,007} 1,173| 2,135] 1247} 1.867| 1,868| 1345} 2239 1,026
6 Capital subscnpnons and contributions to international financial institutions, excludmg 1% | 1,314 1,173 1,301 261 257 314 341 325 304 461 212 283
7 Credits repayable in U.S. dollars 5,829 3,239 5,295 510 608 1,456 6661 1,296| 1433 681| 1,886 499
8 Credits repayable in other than U.S. dollars . 83 684 253 253 90 21 12
9 Other long-term assets 457 467 113 121 233
10 Foreign currency holdmgs and short 1T assets, net (table 1, hne 42, with sign reversed) ....ooecviieninn =276] -157 23 =52 -16
1t Foreign currency h £ cash net -43 -9 -24
Receipts from:
12 Sales of agricultural diti 4 *) *)
13 Interest 11 9 9
14 Repay of principal 22 24 11
15 R BTAMLS cerrerecrsnrerensessosssnsssissssassssssssensssresssssassssasassssssasesssosssssansassassssssovsasssrersossassosoassorsasarearas | sososssssaree | srsansarosns | veversonsare b svorsoroons | vusurorssnns | soreesnsnns | sonsssensons § svvnssnserss | cvenrenseres | covensnivens §eovenenseine | cornanennennen
16 Other sources 6 9 5
Less currencies disbursed for:
17 Grants and credits in the recipient’s currency 27 6
18 Other grants and credits -
19 Other U.S. Gor
20 Assets acquired in performance of U.S. G and i 8 -3
21 Other assets held under C dity Credit Corporation Charter Act, net *) &)
22 Assets financing mlhta.ry salcs conu'acts, nct2 wesssrsssase | svnssasnenes | svssreranens | evenseseaone | asnensenres | srncssnnenne | sosesennarne | ovoesnnense | sersicrune - .
23 Other short-term assets (incl ges in administrative cash holdings), net -121 -4 58 40
By program
24 Capirtal subscnpuons and contnbunons to mxernauonal fi ial insti luding IMF 1,314} 1,173] 1,301 261 257 314 341 325 304 461 212 283
25 Under Agr ral Trade Develop and A Act and related Programs ......c...icessenseissinns 20271 1,811 1970 423 392 631 365 3 552 607 440 306
26| Under Foreign Assistance Act and related prog . 12,3231 10,980| 22,249| 2432| 2,096f 2525| 3,927| 2965 3,376] 2732] 13,177 4,249
27 Under Export-[mpon Bank Act 1,060 761| 2,420 131 174 322 135 750 968 297 405 231
28 Under dity Credit Corporation Charter Act 228 772 4 3 789 -23 8 9 5 *) *)
29| Under other grant and credit p 622 667| -3639 143 131 141 251 149 116 139| —4,043] -22,521
30 Other foreign currency assets acquu'ed (lines A13, A14, and Al6) 114 11 144 40 29 23 19 34 31 37 42 26
31 Less foreign currencxes used by U.S. Government other than for grants or credits (line A19) v 218 161 181 40 48 59 14 53 .25 57 46 38
32| Other (including ges in jini cash holdings), net 443 363 552 96 87 162 18 206 96 17 79 242
By disposition®
33 Esti i i lving no direct dollar outflow from the United SIAtes ..ovwmmmmmmmmssssrscions 24,047 2,405] 3,806| 3,129 4,628 3939
34 E di on U.S. h 7,114 1,191 1,455 1,226 1,383 1,045
35 Expendnures on U.S. services* 6,141 7291 1,116] 1,151 394
36 Financing of military sales con by U.S. G 5 Qine C6) 3,252 66, 625 1,325
37 By long-term credits 593 50
38 By short-term credits !
39 By grants! N 275
40 U.S. Government grants and credits to repay prior U.S. Government credits1 4 ....... N 1,328
41 U.S. Government long- and short—ten'n credits to repay prior U.S. private credits® and other assets . 585 16
42 in liabilities i wuh us. Govcmment grants and transactions increasing * *
[ assets (includi ges in retained )7 (line C11).
43 Less receipts on short-term U.S. G assets (a) fi military sales contracts, ! (b) 26 36 25 7 4 16 9 7 5 9 4 *)
financing repayment of private credits and other assets, and (c) financing expenditures on U.S.
merchandise.
44 Less foreign currencies used by U.S. Government other than for grants or credits (line A19) ... 218 161 181 40 48 59 14 53 25 57 46 38
45 Estimated dollar payments to foreign countries and international financial instituti 4,348] 4,333 789 684 716} 1,043] 1,889| 1,041 7971 1,209 -2,258{ -21,293
B1 | Repayments on U.S. Government long-term assets, total (table 1, line 41) .......ccuvivnccimonccscnsenees 10,373| 6,726| 10,327 1,897 834| 2,779| 1,216| L2417 1,062 039 6,985 2,561
2 Recelpts of principal on U. S C credits 9915 6277| 9.819] 1,782 7221 26690 1,105f 1,118 937 913| 6,852 2,295
3 Under Agr and Assi Act and related Programs .....ousisecsscronnes 468 355 578 57 40 130 i28 68 101 211 198 65
4 Under Foreign Asmstance Act and related prog 7,718| 3,861| 7,263] 1,346 335 1,662 518 467 311 3411 6,144 1,872
5 Under Export-Import Bank Act 1,501 1,395} 1,786 334 327 "a48 285 561 507 332 386 343
6 Under C dity Credit Corporation Charter Act 106 548 70 42 17 424 64 18 17 26 10 13
7 Under other credit p 122 119 123 2 3 4 110 4 1 4 114 1
8 Receipts on other long-term assets 458 449 508 115 112 111 m 124 125 126 133 266
Cl1 | U.S. Government liabilities other than securities, total, net increase (+) (table 1, line 53) -568 281] 1,703] -241 390| -345 476 -292| 1,141 -248) 1,102 987
2 Associated with military sales 2 =519 4241 1,999 -190 435 -368 545 -258| 1,287] -142{ 1,111 952
3 U.S. Government cash receipts from foreign governments (including principal rep on 10,402} 8,004] 9,004| 2464| 1,668 2,037] 1,835| 1,635| 2,162} 1929| 3279 1,917
credits financing mlhtary sales contracts), net of refunds.?
4 Less U.S. Government receipts from principal repay 3489 1,952 546| 1,116 144 563 129 134 145 197 70 510
5 Less U.S. Treasury securities issued in ion with prepay for military purch in the 376| -425] -189 -12] 499 96 -10 83| -130| -324 182 -637
United States.
6 Plus financing of military sales by U.S. G 5 (line A36) wrrececeerecerseesisansesesssssesanes 22801 2,286| 3,252 535 464 662 625 569] 1,400 512 770 1,325
7 By long-term credits 730 671 593 114 189 120 248 297 72 96 128 50
8 By short-f !crm credits ! ROV (U (SO [N [DURTEIONY [P IPUOUT
9 By grants! 1,550| 1,615] 2,659 421 275 542 377 2721 1,328 417 642 1,275
10 Less transfers of goods and services (including transfers financed by grants for military purchases, 9336] 8,339| 9,899} 2,0851 2,052{ 2407| 1,796] 2,243} 2,260f 2,710| 2,686 2,417
and by credits)! 2 8 (table 1, line 4).
11 Associated with U.S. Gor grants and g Government assets (including -2 (W) * * *) * *) *) *) *) *) *)
changes in retained accounts)? (line A42).
12 Associated with other liabilities -481 -143| -29% -51 ~46 23 69 -34) -147] -106 -9 35
13 Sales of nuclear material by D of Energy 17 -48| =132 -32 -51 60 =25 -15 -78 7 —46 -6
14 Sales of space launch and o&her services by National Aeronautics and Space Administration ........... 7 -22 17 =36 2 1 11 -15 19 ~24 36 38
15 Other sales and P -2 73| -181 17 4 -38 -55 -5 -87 -89 *) 3

See footnotes on page 43.
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Table 5.—Direct Investment: Income, Capital, Royalties and License Fees, and Other Private Services

s [Millions of dollars]
1989 1990 1991
Line (Credits +; debits -) 1988 1989 1990
I n m v I n m v Ir
U.S. direct investment abroad:
1 Income (table 1, line 12) 50,437 | 53997 | 54444| 13,161 13,840 | 12,366 | 14,631 13,512 | 13,676 | 12,388 14,868 | 15957
2 Income before capital gains/] 50429 524111 533361 13,0471 13,868 11,387 14,109 13,289 | 13,300 12,050 | 14,697 15,634
3 Capital gams/losses (gams +; losses -)! 8 1,585 1,108 114 =29 979 522 223 376 338 171 324
4 Earnings (net of withholding taxes) 51,909 | 54430| 52,787 | 13,377| 13,867 | 12,533 | 14,652 | 13,208 13,336] 11,899 | 14,344| 15448
5 Di 38,5821 32,060| 30,538 6,065 5,909 5058 | 15027 6,373 7,130 5,228 11,805 6,711
6 Rei d i 133271 22370 22,250 7312 7,957 7.475 -375 6,835 6,206 6,671 2,539 8,737
7 Interest (net of withholding taxes) -1,472 -433 1,657 =217 =27 -167 =22 304 340 489 524 509
8 .8, parents” receipts 2,112 2,989 4,433 623 752 745 869 1,030 992 1,137 1,275 1,270
9 U.S. parents’ p ~3,584 | -3422| -2,776 -840 =179 -912 ~891 -726 652 -648 =750 ~761
10§  Capital (table 1, line 44) -17,879 | -33,388 | -33437| -8911| -9291| -9,554| -5632| -10031] -4,284| ~19,020 -102 | -9,534
1 uity capilal 6,112 4472 | -6,179 767 666 124 2,913 857 2207 | -5644) -1,885 =610
12 Increases in equity capital? -10,751 | -16,851 | -17,023} -4,504} -4,502| -4459| -3,387| -3,720| -2,020f{ -6916f -4,367| -1,878
13 . Decreases in equity capital ® 16,864 | 21,323 10,844 5270 5,168 4,583 6,302 2,363 4,227 1,272 2481 1,2
14 R -13327 | -22,370 | ~22,250{ -7,312] -79571 -7475 375| -6835| -6206] -66711 -2,539 -8 ,737
15 I dcbt ~10,6651 ~15491| =-5008) -2,366| -2,000| -2,203| -8922| ~-2,339 =285| -6,706 4,322 ~188
16 U.S. parents’ ivabl ~3,817 | -14,942 | -9959{ -2,507}{ -3942{ -3407; -5,087| -1,264 1,157 -10,330 4 1,591
17 U.S. parents’ payabl - 6,848 ~549 4,951 141 1,942 1,203 | -3,835| -1,075| -1,442 3,624 3845 -=1,179
181 Royalties and license fees (table 1, linc 8) 8,333 9,120 | 11,846 2,065 2,184 2,121 2,750 2,437 2,768 2,946 3,694 2,886
19 U.S. parents’ receipts 8455 9,247 | 12,062 2,094 2,218 2,153 2,782 2,503 2,825 2,997 3, 736 2915
20 U.S. parents’ p . -122 ~126 -215 -29 -34 -32 =32 -66 =57 =51 -29
21 Other private services (table 1, linc 9) 3,091 4,455 4,333 955 1,152 1,115 1,233 976 1,104 1,039 1,213 1,201
22 U.S. parents’ receipts : 6,363 8,066 8,496 1,746 1,979 2,051 2,290 1,901 2,107 2,053 2, 435 348
23 U.S. parents’ pay ~32711 -3,611| -4,163 =790 -827 -936| ~1,057 =9241 -1,003| -1,014 -1222| -1147
By industry of affiliate: §
24} Income (line 1) 50,4371 53997 | 544441 13,161 13,8401 12366 | 14,631 13,512 13676 | 12,388 | 14,868 15,957
25 Petrol 7,890 7,637 10,854 1,811 1,810 1,705 2,311 2,492 1,867 2,427 4,068 3,930
26 Manufacturing 25427 25682 | 22875 6,545 6,652 5,749 6,735 6,212 6,105 4,798 5,760 5,029
27 Other 17,1191 20,677 | 20,715 4,804 53717 4,912 5,584 4,809 5,703 5,163 5,040 6,998
28 Income before capital gains/l (line 2) 50,429 | 52411 | 53,336{ 13047} 133868 11,387 14,109 13,289 13,300 ¢ 12,056 14,697 15,634
29 Petrol 7,727 6879 | 10,540 1,560 1,688 1,366 2,265 2,453 1,888 2,135 4,064 3,851
30 M i 25963+ 26,574 | 23,013 6,898 7,015 5,709 6,952 6,031 6,176 5,001 5,804 5,082
31 c Otha?r 16,740 | 18,959 | 19,783 4,589 5,165 4,312 4,893 4,805 5,236 4 914 4,829 6,701
apit;
32 Equuy capital (tine 11) 2 6,112 4472 | -6,179 761 666 124 2915 857 2,207 5644 -1,885 -610
33 2 4,009 5,462 -~198 3,368 =637 1,364 1,367 | -1,201 1,015 85 08 =262
34 Manuf ing 973 1,351 =323 ~-3079 2,036 728 1,665 175 147 877 232 97
35 Other 1,131 ] -=2,341) -5658 478 =733 | -1968 -117 169 1,045 -4,852| -2,019 -445
36 Reinvested eamings (line 14, or line 6 with sign reversed) .........c.... e | =13,327 ) 22,3701 22,250 -7,312| -7957% -7475 315 -6835) -62061 -6,671| -2539] -8,737
37 Petrol Lu2f . -211 —4055 103 -832 -196 9204 =802 =983 -1,1027 -1,167| -1,563
38 Manufacturing -8,762 | -13,708 | -8903| -4,227| -4219| -3583| -1679}1 -3773| -2,788| -2,006 =336 -2,403
39 Other -56771 -8641| -9292| -3,188| -2906| -3,696 L150 =2260| -2434( -3,562{ -1,035| —4,771
40 Intercompany debt (line 15) ~10,665 | ~15491| -5,008| -2366| -2,000| -2,203| -8922| -2,339 =285 -6,706 4,322 ~188
41 Petrol -2,362 ~651 ~230 452 114 -2| -1,215 446 326 -603 493 905
42 Manufacturing 248 -453 -938 | ~3,308 1,927 831 98 | -2.449 -832 406 1936 | -1,022
43 Other -8,550 | -14,388 1 -3,840 490 | -4,041| -3,033| -7.805 555 220{ 6,509 1,893 -71
Foreign direct investment in the United States:
44| Income (table 1, line 26) ~13,627 1 -11,512 | -1,782| -2612| —4221| -3,304| -1376 =548 | -2,300 =301 1,367 -689
45 Income before capital gains/l -12,774| -9867| -3,640] -2493| -3,687| -2567| -.,119| -1,162| =-2,231| -1,622 1,375 -2
46 Capital gains/losses (gains ~; losses +)° -852 -1,646 1,858 -118 =533 -737 =257 614 =69 1,320 -8 ~687
47 Eammgs (net of withholdi mxes) -8,6791 —4,144 6,244 =905 | -2418| -1,453 632 1,218 =384 1,605 3,806 1,460
43 earmngs 5863 | -7989| -7764| -3958| ~-1,141| -1,405| -1484| -1.8631 -1,206] -1155} -3,450| -1,576
49 Rei -2,816 3,844 | 14,008 3053 | -1,277 -48 2,116 3,081 912 2,760 7,256 3,035
50 Interest (net of ithholding taxes) -49471 -7368| -8,027| -1,707| -1,803| -1851| -2,008| -1,766} -1916| -1906| -2440) -2,149
51 U.S. affiliates’ pay 6,198 1 -9237| -9938| -2.056| -2,293| -2,346| -2,541| -2,174| -2,337| -2433| -2994| -2,701
52 U.S. affiliates’ receipts 1,250 1,869 1,911 350 491 495 534 409 421 527 555 552
53 Capiral (table 1, line 57) 59,423 1 70,551 37213 | 20,164 | 16,568 11,4461 22,373 16,269 9,346 7,060 4,538 2,025
54 Equity capltal 45,046 51,884 47,035 8, 071 11,474 13,806 18,532 12,660 12,840 9,992 11,544 5,808
55 Increases in equity capital? . 50,154 | 58,577 | 50431 10,115 12,203 15414 20846 | 13,7821 13,069 10993 | 12,588 6,779
56 Decteascs in equity capital 3 -5,108 -6,694 | -3,396 2,044 =128 ~1,607 -2,314 | -1,122 =229 | -1,001 1,044 -971
57 R 2816 -3, -14,008 | -3,053 1,277 48 | =21t -3,081 -9121 -2,7601 -7,256{ =3,035
58 1 debt 11,5621 22,511 4,185 | 15,146 3,817 | -2409 5,957 66901 -2,583 =172 250 =747
59 U.S. affiliates’ payabl 17,778 1 25,063 14882 | 14373 1,930 2,385 6,376 7,107 =466 4,984 3,257 2,743
60 U.S. affiliates’ receivabl -6216| -2552| -10,697 773 1,887 | -4,794 —418 47| 2,117 5156 -3,007| -3,490
61 Royalties and license fees (table 1, line 22) -1,001 { =-1,318| -1,621 -238 ~343 =264 -473 359 -335 —429 —498 —478
62 U.S. affiliates’ -12441 -1662| ~1954 -34 -403 -355 559 —435 -416 -512 =591 =579
63 U.S. affiliates’ receipts 243 343 333 107 60 90 86 76 81 83 93 102
64 | Other private services (table 1, line 23) 178 332 456 ~53 57 85 244 -85 278 169 93 28
65 U.S. affiliates’ -2,5821 -3013| -3,386 ~698 -691 -689 -934 -930 -681 =187 =988 | ~1,042
66 U.S. affiliates’ receipts 2,760 3,345 3,842 645 748 774 1,178 845 959 957 1,081 1070
By industry of affiliate: 4
67 Income (line 44) -13,627 | -11,5121 -1,782| -2612( -4221} -3,304}1 -1,376 -548 1,367 -689
68 Peiro) -~2,585 | -2,228| -3,171 ~765 -828 ~736 101 619 -1,039 -400
69 Manufacturing ~7421 | -6593} -4270{ -1426| -2,185| -1,738| -1,244 -856 41 =270
70 Other -3,621 | -2,691 5,659 ~420| -1,208 -830 -232 927 2,365 =20
71 Income before capital gains/I (line 45) -12,774| -9,867| -3,640) -2493) -3,687| -2,567| -1,1191 -1,162 1,375 -2
72 Petrol 2,656 | 2,794 | -3,384 -680 -854 =757 =503 =703 -1,014 -405
73 M ing -6207 | -6275| -3453) -1443] -1939| ~1,571| -1,322 ~829 212 ~233
74 Other -3912 -798 3,197 ~370 ~-895 =238 706 mn 2,177 636
Capital:
75 Equity capital (line 54) 45,046 | 51,884 | 47,035 8,071 11,474 13,806 | 18,532 12,660 11,544 5,808
76 F : 737 1,857 779 45 91 520 1,200 36
77 Manufacturing 20,002 | 24,182) 15291 4,031 4528 | 9267 6,355 4,327 3,274
78 Other 24306 | 25845] 30,965 3,995 6,855 4,019 10,976 7,633 8,235
79 Reinvested earnings (line 57, or line 49 with sign reversed) ... 2,816 -3,844 | -14,008 -3,053 1277 48 -2,116 ~3,081 -17,256
80 Petrol 164 | -2,004 14421 -1964 535 =175 =400 209 422
81 Manufacturing 3,651 935 | -3,997 -196 968 521 =358 =764 -3,772
82 Other -1, 2,775 | 11,453 ~893 -226 =208 1 -1,358 2,526 -3,906 .
83 Intercompany debt (line 58) 11,562 | 22,511 4,185| 15,146 38171 2409 5,957 6,690 250 =747
84 F ~3,021 ~4951 ~1448 509 ~862 156 =298 =262 -1,906 -876
85 Manufacturing 94851 12,851 315 8,157 2,367 804 1,433 —845 1,831 1,041
86 Other 5099 | 10,155 5,319 6,480 2,312 -3.459 4,823 1,797 -391] -2413 325 =912

See footnotes on page 43.
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Table 6.—Securities Transactions

[Millions of dollars]
1989 1990 1991
Line (Credits +; debits -) 1988 1989 1990
I n m v 1 I m v 1e
Al | Foreign securities, net U.S. purchases (), (table 1, line 45 or lines 2 + 11 .
below) =7846 | -22,575 | -28476 | -2,230] -6,191 -9,651 -4,503 -8,756 | -11,160 | -1,014 7,846 | -9,426

2| Stocks, net US. purchases -909 | 17,269 | 6,924 -926| 4496 | -7.619| -4228 -9| -5985 -541 -389| -6,559

3 New issues in the United States -1,079] -7,798 -1,648 ~-111 -5291 -6,276 ~882 =222 =595 378 ~453 ~-332

4 Of which Canada =24 -146 1) [—" -30 -30 -86 -15 -40

5 Ti jons in ding stocks, net 170 ~9471 -5276 -815| -3967| -1,343| -3346 213 | -5,390 -163 64| =6227

6 Western Europe -5771 -1,748| -1953 4911 -4562| -1,076| -1,619 =115 3,027 206 9831 -1,821

7 Of which United Kingdom 198 1 -3,607 600 -716 | -3,092 43 158 261 | -1,694¢ 663 1,370 =423

8 Canada 521| -1,095 ~53 -102 -186 =386 421 =457 29 203 172 302

9 Japan =217 =339 ~68 -637 1,113 1901 -1,005 1,520 -1,638 189 -139} -5,076
10 Other 443 =289 | =3,202 415 =332 =71 =301 =138 =754 =761 -952 278
11 Bonds, net U.S. purchases -6,937| ~5306| -21,552} -1,304| -1,695| -2,032 =275 -8,747| -5175 473 ~1,157) -2,867
12 Nel;v i§sucs in the United States ~6,855 -6,622 | -23,153 1,584 1,522 -1,672 -1,844| ~9,971 4,560 ~1,537 ~7,085 ~5,261

y issuer:
13 Central g and their ies and corp =2,295| -2,008} -9,618 =793 -433 =529 =253 6,632 -105 —495 | ~2,386 -95
14 Other govemments and their ies and corporations ! -1,496 | -2,008| ~6616 =691 =396 | wrireresseens =921 -1,326| -2,512 -46| -2,332| -1,519
15 Private -2,57131 -1,1641 -3,839 =100 =397 647 =20 =517 -1,350 -596| -13761 ~2,163
16 jonal financial institutions # =491 ~1442| =3,080 | cererrrrenne =296 —496 =650 | -1,496 L1 1) [R— =991 | ~1,484
By area: e )

17 Western Europe -1483 | -1,043 | /=3,113 =745 =248 =501 corerrrrrnree =208 | ~1,571 ‘=398 =846 | 1455
18 Canada -2,537| -2,703| -6474 ~692 ~793 -41n =747 -1,423 | =2,366 =206 -2,389| -2,322
19 Japan -1,079 =284 ~892 ~284 =1221{ .. =496
20 Latin America 250 -8,989 -6,552 -150
21 Other countries -1,015| ~1,150 605 =147 ~185 ~-655 =163 -30 -197 L2 [R—
22 I ional financial institutions? ..... =491 ~1,442| =3,080 | eccirrirrnns =296 -496 6501 -1,496 B0 1 [— =991 | ~1484
23 Redemptions of U.S.-held foreign bonds3 7,287 5,905 4,750 1,433 1,267 1,686 1,519 1,162 1,175 1,335 1,078 1,200
24 Western Europe 1,747 100 1
25 Canada 4,007 3,605 2,450 733 667 1,186 1,019 762 675 535 478 600
26 Other countries 33 300 300
27 ional financial institutions ? 1,500 1,900 2,300 300 600 500 500 400 500 800 600 600
28 Other transactions in outstanding bonds, NEt? o..uerceresmmsmmreniesssssersssnsnssssns -7.368 4,580 -3,149] -1,153} -1440| -2,046 50 62 -1.790 =271 -1,150 1,194
29 Western Europe -5,715| -6,033 -507 -3521 =-2,227] -2,578 876 573 =930 =848 698 930
30 Of which United Kingdom -5876 | -7.923 32| ~1,803] -2171| -=2,687] -1262 704 -1,9061 ~1,771 3,295 330
31 Canada =5722¢ -3,7661 -3,178| -1,515 -687 | -1,44 =120 -189 911 ~538 | ~1,540 -26
32 Japan 1,803 3,266 -1,230 706 935 1,597 28 -199 -1,151 842 ~722 -581
33 Other 2,266 1,944 1,766 8 539 379 1,018 -123 1,202 273 414 821

BI | U.S. securities, excluding Treasury securities and transactions of foreign
official agencies, net foreigh purchases (+), (table 1, line 59 or lines 2 + 10

below) 26,353 | 38,920 1,781 8,544 9,365 ¢ 10423| 10,588 1,397 2,140 | -2,558 802 5,026
2{ Stocks, net foreign purchases -478 6,958 | -14,542 -107 3,610 4966 | -1,511| -3,288| -3614| -2473| -5167 1,403
By area:
3 Western Burope ’ -3,765 ni -8797 ~232 307 2,068 -2,132) -1,303| -2,351| -~2,620| -2,523] -1,039
4 Of which G 191 ~866 ~395 139 ~329 =393 ~283 145 -120 =170 =250 =326
5 Switzerland -23261 -3374) ~2931| -1455 ~572 ~130 | -~1,217 -939 =174 =559 ~659 -832
6 United Kingdom -1,135 34811 -3,189 730 1,053 2,105 -407 ~1775 4421 ~-1,115 -857
7 Canada 1,007 =986 804 74 5 -306 759 =270 =239 685 628 751
8 Japan 1,668 3,191 | -3024} -1,583 1,941 1,638 1,195 729 -651 93| -1,737 ~670
9 Other : 612 4,642 | =3,525 1,634 1,357 1,466 185 986 =373 =631 -1,535 2,36t
10 Corporate and other bonds, net foreign PUrchases ..o 26,831 | 31,962 16,323 8,651 5,755 5457 12,099 4,685 5,754 -85 5,969 3,623
By type: .
11 New issues sold abroad by U.S. corp 18,788 18,711 16,106 4,598 5,570 3,947 4,596 3,146 4,825 4,703 3,432 3,241
12 U.S. federally-sponsored agency bonds, EL covsvvussssossssssnssssssanssssissrsssssssssnsven 54241 13,698 5,588 3,313 1910 2,793 5,682 2,690 1,123 -677 2,452 797
13 Other bonds, net 2,619 —447 ~5,371 740 | -1,725 -1,283 1,821 -1,151 -194 1 4,111 85 -415
By area:
14 Western Europe 16,675 18,575 9,367 4,991 5,084 2,820 5,680 1,295 3,957 1,159 2,956 1,750
15 Of which Germany 1,341 248 =384 200 =200 =209 -39 ~456 ~3 206 =131 211
161 Switzerland 459 =521 384 263 -~161 ~149 —474 23 341 21 -1 290
17 United Kingdom 13,438 17,868 10,540 4,316 4,626 3,014 5912 2,007 3,697 1,296 3,540 803
18 Canada 701 1,103 1,891 520 -16 309 290 823 862 76 130 557
19 Japan 7,642 6,363 731 1,661 =381 928 4,155 852 -914 ~804 1,597 348
20 Other i 2,368 5,560 4,735 1,464 821 1,401 1,874 1,923 1,844 ~561 1,529 783
21 International fi ial institutions2 =555 361 ~401 15 247 -1 100 =208 5 45 =243 185
Memoranda:

Other foreign transactions in marketable, long-term U.S. securities included
Isewhere in i A v

Foreign official assets in the United States (lines in table 9):

1 U.S, Treasury marketable bonds (line Ad) 26,650 | 26840 | 239131 12,867 -14491 13,603 1819 | -4,842 36251 1L108| 140221 -1,861

2| Other US. Government securities (line A6) 1,309 1,383 667 721 =97 190 569 =521 346 134 708 =29

3| U.S. corporate and other bonds (part of 1ine Al4) ....cvmcsssrrmmssensesmmssssssssssssns ~107 -196 -153 147 -249 -12 -82 12 46 -89 ~30 -88

41 U.S. stocks (part of line Al4) -2,399 2,031 ] -1,433 308 821 655 247 -138 -228 -176 ~891 854

5 [ Other foreign transactions in U.S. Treasury bonds and notes (table 9, line B4) .... 21823 | 26838 | ~4.440 7,510 3329 11,584 4415 ~1936 1,012 —6901 -2,826 2,603
See footnotes on page 43.
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars]

Cred s 1989 1990 1991 Amounts

: its +; increase in U.S. liabilities or decrease in U.S. assets. d
Line Debits - decrease in U.S. liabilities or increase in U.S. assets.) 1988 | 1989 | 1990 : I . . ' 0 m v 1 |ineDee
At | Claims, total (table 1, line 46) -3064 2,581 ~1944 1,795 | 2477 2,318 645 1,649 ~1,760 676 | -2,509 na. | 33518
2| Financial claims : ~1505 4,155 -319 1,798 1 -1,849 2,768 1,438 1,156 | -1,477 1,463 | ~1461 na. 18,033
3 Denominated in U.S. dollar: =1572 3,960 -164 1,774 —2,044 2,896 1334 1,031 -1,229 1505 =1471 na. 16,198
4 Denominated in foreign currencies ... esvsssrsssroncrinns 67 195 =155 24 195 —-128 104 125 -248 -2 10 na. 1835
5 By type: Deposits =994 5,218 -1034 1,048 | -1905 4,346 1,729 -26 581 4341 -1,155 na. 11,458
6 Other claims! =511 -1,063 715 750 56 -1,578 -291 1,182 =2,058 1,897 =306 na. 6,575
7 By area: Industrial countries 2 -255 37141 -2320 1,137 84 1,676 817 401} -2,987 1,574} ~-1,308 na. 12,082
8 Of which United Kingdom ... =572 3,004 ~211 943 324 1,353 384 448 =2,969 1,585 725 na. ,246
9 Canada 519 433 995 150 -393 208 468 134 =277 41 -893 na. 2,887
10 Caribbean banking centers? .. ~1360 665 1657 590 | -1,781 979 877 462 1,492 =198 =99 na. 5337
1 Other 110 ~224 344 71 -152 113 =256 293 18 87 -54 n.a. 614
12 Ci fal claims ~1559 | -1,574 -1625 =3 -328 =450 ~793 493 ~283 ~787 -1,048 n.a. 15485
13 Denominated in U.S. dollars =1574 | ~1430 ~1665 -2 =275 =512 ~641 416 =348 =741 =992 na. 14,875
14 Denominated in foreign CUITERCIES w...ususissmsssssssssssssssansess 15 ~144 40 -1 =53 62 -152 77 65 -46 ~56 na. 610
15 By type: Trade receivabl -1323 | -1,050] -1300 181 -160 =403 668 504 -186 =697 =921 na 13,440
16 Advance payments and other claims .....c.cewvecevsivvensnnes ~236 =524 =325 ~184 -168 -47 ~125 -11 =97 =90 ~-127 na. 2,045
17 By area: Industrial countries2 -886{ -1,272| - -1094 ~102 =252 -427 —491 230 40 -608 =756 na. 9,632
18 Members of OPEC* 42 57 40 58 1 74 -76 77 -39 45 —43 na. 872
19 Other =715 =359 =571 41 -n -97 -226 186 =284 =224 =249 na. 4,981
B1 { Liabilities, total (table 1, line 60) 5626 5454 3779 5,531 -189 1 -1,934 2,046 660 699 4260 | -1,840 n.a, 4,143
2| Financial Kabilities 2084 3,858 -430 4,237 =317 -1,286 1,224 ~437 1,642 9141 2,549 na. 17,935
3 Denominated in U.S. dollars 1965 3854 250 4,041 97| -1263 1,173 173 1494 5151 -1932 na. 4,712
4 Denominated in foreign CUrrencies ....ummsssissesesssssisnes 19 4 -680 196 =220 -23 51 610 148 399 -617 na. 3,223
5 By area: Industrial jes? 2183 3306 -3129 4,380 -808 | -1,395 1,219} -1,177 593 -190 | -2,355 na. 13,093
6 Of which United Kingdom 975 2,208 -2945 4,188 ~1,319] .-1,195 534 5 485 -1,2021 -1743 na. 5,796
7 Caribbean banking centers? .. -286 410 1988 -170 577 117 -114 566 761 821 -160 na, 3,229
8 Other 187 142 m 27 4 -8 119 174 288 283 ~34 na, 1,613
9 (& ial liabilities s 3542 1,596 4209 1,294 128 —648 822 1,007 -943 3,346 709 na. 26,208
10 Denominated in U.S. dollars s 3560 2372 4006 1,301 626 —444 889 963 -978 3171 850 na. | 25063
11 Denominated in foreign currencies -8 =776 203 ~7 -498 =204 -67 134 35 175 -141 na. 1,145
12 By type: Trade payabl -846 1,083 2414 590 ~593 405 681 -153 554 3,075 46 na, 10,002
13 Advance receipts and other liabilities ....co.uveervsserscaransres 4388 513 1795 704 721 -1,053 141 1,250 -389 271 663 n.a. 16,206
14 By area: Industrial ies? 3244 1,060 2290 600 =603 329 734 866 =547 914 1,057 na. 17,895
5 Members of OPEC* -550 225 412 218 13 -98 92 ~-177 =206 1,619 ~824 n.a. ,388
16 Other 848 311 1507 476 718 -879 -4 408 ~190 813 476 na. 5925

See footnotes on page 43.
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Table 8,—Claims on Foreigners Reported by U.S. Banks

[Millions of dollars]
1989 1990 1991 Amounts
Line (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 1988 1989 1990 © ing
1 1 m v I I m v I° March
31,1991
1 § Total (table 1, line 47) -56,322 | -51,255 53331 -26296 | 233817 -24864 | -23912) 57,085| -17,255 | -9,984}1 -24513| 23,900| 630,180
By type:
2 Banks’ own claims 46,744 | 40,133 | 19,086 | 189681 24,333 | -17,537 | 27961 | 49954 -7,627| -5938| -17,303] 17975| 560,252
3 Payable in dollars -31,397 | -43,990 20,067 | —14,901 13,517 -9,444 1 -33,162 45909 | -2,029 4,554 | ~19,259 19272 § 492,848
By borrower:
Claims on:
4 own foreign offices -32,709 | -38576 | -7,115| -15702] 13.830| -7,6831 -29021| 21,060]| -5,122 1,126 | 24,179 9,082 | 294,045
5 unaffiliated fOreign banks ....cmwwmmmmersssssrsssessensssssssons -1,817| -5459| 15,063 -456 1854 | -3,025| -3,832| 12013 1,204 | 3,456 5,302 8379 | 111,288
6 foreign public b 1 1,838 1486 16,728  -1,583 -332 1,298 2,103 7,746 2,179 652 6,151 -2,152 1 43907
7 other private foreig! 1,201 | -1,441 | 4,609 23401 -1,835 ~341 2412 5,000 290 -2,876| -6,533 3963 43,608
By bank ownership:2
U.S.-owned banks’ claims on:
8 own foreign offices =20,205 | -18,384 -306 | 2,887 90241 -8429| -16092] 21,378 3971 -4903}F -20,752 74431 133281
9 unaffiliated foreign Banks ....ivsmmsonsarsmsnsssssssesssmsassanas 436 1, 8,333 132 473| -t 2,256 4,009 1,455 221 3,090 2,325 | 34012
10 other foreig 302 ~522 8,315 1,446 ~1,352 1,088 -1,704 8,374 1,201 -2,808 1,548 987 48,860
Foreign-owned banks’ claims on: N
11 own foreign offices . -12,504 | -20,192{ -6,809 | -12,815 4,806 746 | 12929 =318 -9,093 6029 | -3.427 1,639 | 160,764
12 unaffiliated fOreign BanKS ....ivvmmmsrsssrsisisssssrssssssosssrss -2253| -1316 6,730 ~588 1,381 | -2,021| -6,088 8,004 =251 | -3,235 2212 6054} 77276
13 other foreig 2,827 567 3,804 ~189 -815 176 1,395 4,462 688 5841 -1,930 8241 38655
14 Payable in foreign i -15,347 3857 -981| -4067f 108t6]| -8,093 5,201 4045| -55981 -1,384 1956 | -~1297| 67404
15 Banks’ d i * claims 9,578 | -11,122 | 13,753} -7,328 =316 -1,327 4,049 7,13t -9,628| -4046| -7210 5925| 69928
16 Payable in dollars -9,765 ~7979 | -10,697 1316 106 | -5.281 4512 5,273 -8,665 3,815 ~3,490 6,719 62,571
17 Deposits 5 -4,7311 -4253| -3,925] -L,199] -1,328 1,721 -3962 1,273 1,001 § -2,565 1,948 15,324
18 Negotiable and readily ble i 9296 | =291 -=2,447 ~791 1,521 -3,708 773 8963] -84491 -3,625 664 6,699 ] 26,731
19 O di ilections and other . . =6,165 -1,057 =3,997 =2,600 =217 =248 2,018 272 -1,489 -1,191 -1,589 } -1,928 20,516
20 Payable in foreign i 188 | -3,143] -3,056 12 -622| -=2,046 -463 1,858 963 =231 -3,720 -794 7,357
By area:
21 Industrial ies3 -47,400 | -19,648 15,266 | ~20,162 29,629 | ~16,967 | -12,148 31,802 | ~12,903 -2,752 =881 20,639 | 307,797
22 Western Europe =14, -6201| -9,8231 -4, 41271 38 -2,0331 18, —6817| -6,603| -14487| 13214| 159,129
23 Of which United Kingdom -13,076 697 | -7.603 546 54541 -3931| -1,372] 15034 -6090| -6327| -10220| 15004| 86,859
24 Canada 6,655 4,377 =243 | -1,057 3,247 1,892 295 1,523 | -2,729 1,435 -472 | -1,703| 21,634
25 Japan -40,349 § -15505| 23,304 ] -13,855| 21919 -13,010 | -10,649] 10210 -3,193 2,304 | 13983 8,787 | 123,071
26 Other 738 | -2.229 2,028 ~841 336| -1963 239 1,985 -164 112 95 341 3,963
27 Caribt banking centers* . -6,635 | ~30,619} -29,526 | -11,421 =2,610] -5,142| ~11,446 1,988 ~1,557 =5,662 | -24,295 ~1,101 | 196,192
28 Other areas =2,287 988 1 19,593 5287 | -3202]| -2,758 =318 23295f -2,795| ~1,570 663 4362 | 126,191
29 Of which Members of OPEC, included below® ... -1,522 5419 6,176 9,042 =925 -1,7202 906 2,381 -1,650 1,065 4,380 =965 19,530
30 Latin America 5,879 7256 | 21,849 121 2,447 1,491 3,197 | 14,784 986 ~132 6,211 1,958 58,009
31 Asia =1972 X 2,914 43882 -4414) ~4,157] -2945 8,6381 -3,945 -653| -6,954 1394 | 57,775
32 Africa =676 =286 359 =217 -10 -18 =41 -66 77 270 78 29 4,162
33 Other . 4821 -1,324 299 501 | -1,225 -71 -529 -61 87| -1,055 1,328 981’ 6,245
Memoranda:
1 | International banking facilities’ (IBF's) own claims, payable in
dollars (lines 1-13 above) =21,0227| 29,158 38,720 -10,664 3959 | -5424] -17,029| 24070 -1,782 6,320 10,112 23,139 228,202
By borrower:
Claims on: . )
2 own foreign offices -23,583 | ~26,030| 10,525 -8,159 1,803 | -2,907t -16,767 6,178 | —4,632 7.205 1,774 | 16,522 | 101,150
3 unaffiliated foreign banks .........oumsmmsssmessssosessnenss -558| -7.591 9,796 | -2,242 L2 | -30621 -3,399 9,063 671 -3,160 3,826 5370 | 81,458
4 foreign public b —303 42221 15465 —-486 1,055 937 2,716 7,362 1,844 1,838 4421 9961 27,152
5 all other foreigr 3422 241 2,934 223 -1 =392 421 1,467 939 437 91 251 18,442
By bank ownership:2 .
6 U.S.-owned IBF’s -7,517| -5765) 28,250| -1,503| -2,011 ~367 | ~1,884| 15299 315 4,670 7,966 3,599 59,501
7 Foreign-owned IBF’s -13,505 | -23,393 10470 -9,161 5970 ~5,057| -15,145 8,771 -2,097 1,650 2,146 19,540 | 168,701
8 | Banks’ dollar P payable by forei 351 6,698 =585 1,317 563 3,966 852 -694 676 56 -623 1,817 11,766

See footnotes on page 43.
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Table 9.—Foreign Official Assets and Other Foreign Assets in the United States Reported by U.S. Banks
{Millions of dollars)
1989 1990 1991 AmounEs
Line | (Credits +; increase in foreign assets. 1988 1989 1990 ing
Debits —; decrease in foreign assets.) 1 I o v 1 I lII v e h
31,1991
Al | Foreign official assets in the United States (table 1, line 49) .......... 39,657 8,624 32,425 7,767 | -5,038 13,054 -7,158 | -7,022 5,805 13,341 20,301 6,534 373,062
By type: .
2 U.S. Treasury securities (table 1, 1€ 51) wuumeeessrmmmsssssssssrsasnssersn 41,741 1491 28,643 46341 9726 | 12,776] -7,535§ -5,786 2,461 11,849 20,119 2,220 | 284,137
3 Bills and certificates 14,867 | -26,736 1,508 1 =-8,244 | -8,288 -839 | -9,365 =3,945 -1,236 668 6,021 3991 82,484
4 Bonds and notes, marketable 650 26,840 23913 12,867 1 -1,449 13,603 1,819 -4,842 3,625 11,108 14,0221 -1,861 97,77
5 Bonds and notes, nonmarketable 224 45 ,222 11 1 12 11 ,001 72 3 76 9% 3,881
6 Other U.S. Government securities (table 1, line 52) 1,309 1,383 667 721 =97 190 569 -521 346 134 708 29 10,209
7 Other U.S. Government liabilities (table 1, line 53) ... . -568 281 1,703 =241 390 345 476 -292 1,141 ~248 1,102 987 17,7112
8 U.S. liabilities reported by U.S. banks, not included elsewhere
(table 1, line 54 =319 4,976 2,998 2,197 3,823 =211 -833 =297 2,131 1,871 =707 2,590 | 42,085
9 Banks’ liabilities for own account, payable in dollars? .......... -1,593 3,998 3,590 985 4,087 338 -1412 1,250 1,880 19991 -1,539 3,823 38,521
10 Demand deposi 152 279 ~255 =313 196 135 261 =370 -215 887 ~557 =296 1,645
11 Time dep -3,076 727 3,470 1,144 -873 -453 209 -139 26 1,166 2417 -86 13,878
12 Other liabilities2 1,331 2,992 375 154 4,764 6561 -2,582 1,759 2,069 -54 1 -3,399 4,205 22,998
13 Banks’ custody liabilities, payable in dollars? 3 . 1,274 978 -592 1,212 264 549 5719 -1,547 251 -128 8321 -1,233 3,564
14 Other foreign official assets (table 1, line 55) ..... -2,506 1,835 -1,586 455 5712 643 165 -126 =274 =265 -521 766 18919
By area (see text table B):
Bl | Other foreign assets in the United States (table 1, lines 58 and
61) 90,474 | 93,000 | 11,106 | 27,552 | -18,208| 41,267 | 42,389 -44,385| 13267 | 26,992} 15232 -15509| 807,072
By type: - .
2 U.S. Treasury securities (table 1, 1ine 58) .....vvvssssssscessrsssssnsens 20,239 | 29,618 1,131 9,561 24801 12,544 5024 -1,151 4,287 241 -2,029 3910 139436
By security: .
3 Bills and certificates -1,584 2,780 5,571 2,051 -840 960 609 785 3.275 714 797 1,307 20,993
4 Marketable bonds and notes 21,823 26,838 ,440 7,510 3,329 11,584 4415 | -1,936 1,012 -690 | -2,826 2,603 ) 118443
By holder:
5 Foreign banks -1,535 1,765 3,592 -132 545 1,215 137 -13 4,142 494 -43 548 13,506
6 Other private foreig 21,351 25,827 2,287 9,671 452 13,499 2,205 =318 467 -286 | -2,150 3,710 117,213
7 I ional financial institutions ¢ 423 2,026 -174 22 1,492 —2.1;’70 2,682 -820 =322 804 164 ~348| 877
8 U.S. liabilities reported b?' U.S. banks (table 1, line 61) ... 70,235 63,382 9,975 17,991 | -20,697 28,723 37,365 | —43,234 8,980 26,968 17,261 | ~19,419 | 667,636
9 Banks’ own liabilities . 62,8251 51,831) -2,189) 12,632 | 24,398 | 26220{ 37,377 | -48,757 8,300 | 21,667 | 16,6017 —17,648 | 594,353
10 Payable in dollars : 46059 | 589761 -3,6131 10916 -16941 | 21,677 | 43,324 | —44,195 2923 | 204907 17,169 | -12,393| 530,334
By account:
11 Liabilities to own foreign offices .....ummmmmocssonsssass 41,502 29,735 1,221 1,884 1 ~14,139 23,141 18,849 | -20,674 2,927 12,197 6,771 =7,650 | 312,385
Liabilities to unaffiliated foreigners:
12 demand deposi —686 =110 =43 541 -1454 490 313} ~1,196 97 849 2071 -1,221 18,573
13 time deposits ! 6,865] 15888 -4,153 4618] -2,725 33181 106771 -14237| -3,389 6,835 6,638 | -3,980| 150,151
14 other liabilities 2 -1,622 13,463 ~638 3,873 1,377 -5272 13485 -8,088 3,288 609 3,553 458 49,225
By holder:
Liabilities to: X
15 own foreign offices 41,502 29,735 1,221 1,884 1 -14,139 23,141 18,849 { 20,674 2,927 12,197 6,771 -7,650 | 312,385
16 unaffiliated foreign banks .......cveeemserisersssrsssanares -3,668 15,047 2,610 8,045| -7,489 =293 14,784 | -19,280 922 9,076 11,892 -4,537{ 133,482
17 other private forei; 8,397 13443 | -8,706 498 4,714 =985 9216 -4350| =~1965| -1468 -923 =13 80,060
18 i ional 4 172 751 1,262 489 -26 -186 474 109 1,039 685 =57 ~133 ) 4407
By bank ownership:
U.S.-owned banks® labilities to: .
19 own foreign offices 25,180 13,111 -1,572| -1455} -7.571 14,545 7592 | ~16,766 390 5,756 9,048 -5,882 | 133,325
20 unaffiliated foreign banks ......everennesisssmsmmsessonnens =797 1,124 3,189 3,581 1015 -3,638 166 1,228 1,619 2,106 | -1,764 3,535 27,322
21 other private forei and i ional financiat
institutions 5,807 9,635| -8639| -1,171 3210 573 8,169 | -5958 =59 -335] 2,287 —452| 41814
Foreign-owned banks’ liabilities to:
22 own foreign offices 16,322 16,624 2,793 3,339 -6,568 8,596 11,257 | -3,908 2,537 6,441 -2277| -1,768 | 179,060
23 unaffiliated foreign banks -2,871 13,923 =579 4,464 -8,504 3,345 14,618 20,508 ~697 6,970 13,656 -8,072 | 106,160
24 other private forei and «
institutions* 2418 4,559 1,195 2,158 1,478 =598 1,521 1,717 -867 —448 793 246 36,653
25 Pa);ablc in foreign currencies ... 16,766 | =7,145 1,424 1,716 | -7457 4,543 | -5947 -4,562 53717 1,177 =568 | -5255 64,019
26 Banks’ custody liabilities, payable in doflars? 3 . 7410 11,551 12,164 5,359 3,701 2,503 =12 5,523 680 5,301 6601 -~L771 73,283
27 Of which iable and readily ble in: 629 2,202 | -1,683 1,945 849 515 -1,107 -923 -693 =707 1,110 13,924
By area:
28 Industrial ies® 37,625 39,852 | -21,826 22,023 | -27,098 26,075 18,852 | -35,162 5,703 11,341 =3,708 | -11,826 | 387,084
29 Western Europe 11,750 | 38,022] 13,59 5,749 2,150 | 10606 19,517 | -13,161 10,355 7,488 8908 | -9,6151 274,775
30 Canada -11,001 -1,648 -1,872 4413 -8276 1,285 930 | -3,204 1,533 =581 380 ,019 211
31 Other 36,876 34781 -335441 11,861 | 20972 | 14,184 | -1,595| -18,797 | -6,185 44341 -1299 230 | 87,098
32 Caribbean banking centers” 43,087 | 39340} 25017 3,165 3266 | 16,051 16858 1 ~7,272 3,491 10,161 | 18,637] -7,540 ,342
33 Other areas 9,762 13,808 7915 2,364 5,624 -859 6,679 -1,951 4,073 5,490 303 3857 | 142,646
34 Of which Members of OPEC, included below® 1, 075 3,519 353 845 -405 282 =586 1,116 1,036 1,953 -89 ,248
35 Latin America 6,844 3,525 2,037 2,695 224 -468 1,074 1,243 1,459 =195 =470 1,020 62,612
36 Asia 3,553 5,996 4701 ] ~1,229 3,859 1,338 028§ -2,155 1,901 4,401 554 2,688 494
37 Aftica 120 320 722 15 130 -64 239 -165 7 314 566 57 3,538
38 Other?® =156 3,967 455 883 1,411 -1,665 3,338 -874 706 970 =347 92 16,002
Memoranda:
1 { International banking facilities’ (IBF's) own liabilities, payable in
dollars (in lines A9, and B10 above) ... 21,157 48,176 | -16,228 15680§ -5962| 6969 31,489 ¢ -22,531 -299 3,855 2,747 | -11,875| 305932
By holder:
Liabilities to:
2 own foreign offices 24,326 29,052 | -17,172 8,608 257 5,852 14335 | -3,693 111 ~4,106 | -9.484} -5283| 148951
3 unaffiliated foreign banks . 3,049 13,681 X 43861 -7335 2,217 X -18,706 668 8,631 12,075 =5,890 { 114,533
4 foreign official agenci -3,196 4,497 168 2,121 440 —608 & -1,764 891 -38 1,079 -903 16,283
5 other private foreigners and international financiat
institutions 4 3,076 946 | -1,892 565 676 -492 197 1,632 -1,969 -632 =923 201 26,525
By bank ownership: 5
6 U.S.-owned IBF’s 6,479 5,754 | ~15,314 1,853 =708 970 3,639 | -5,108 -1,695 =894 | ~7,617] -4,406 68,335
7 i ed IBF's 14,678 | 42,422 -014| 13,827 -5254 5,999 850 | ~17,423 1,39 4749 | 10,364 7,469} 237,597
8 | Negotiable certificates of deposit held for foreigners® (in lines A13
and B27 above) -914 790 ~1%0 1,280 -104 -74 312 3931 -1,163 -97 677 134 6,522

See footnotes on page 43.
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Table 10.—U.S. International Transactions, by Area—Continued Table continues from page 71.

[Millions of dollars]
Other countries in Asia and Africa I ional izations and unall g1
Line (Credits +; debits —)! 1990 1991 1990 1991
I I m v 1 1 I m v I»

1 | Exports of goods, services, and income 29,419 28,828 30,465 33,524 32,714 1,931 1,855 1,641 1,728 1,691

2| Merchandise, adjusted, excluding military 2 19,724 19,627 19,218 20,584 21,995 279 2L [ — 199

3| Services® 6,083 5,982 7475 6,913 7,071 1,083 978 967 917 892

4 Transfers under U.S. military agency sales 4 1,004 992 1,636 1,677 1,370

5 Travel 786 1,184 1,388 932 828

6 fare: 218 329 468 294 242

7 Other transpomuon 1,303 1,362 1,475 1,470 1,433 505 334 316 249 254

8 Royalties and license fees*® 241 2717 272 310 288 17 21 23 29 24

9 Other private servwcs6 2,466 1,739 2,164 2,163 2,809 560 623 627 639 613
10 U.S. G 1) services 65 100 72 68 101 ® 1 (] *) *)
11 Income recelpts on U.S. .assets abroad ‘ 3,612 3,218 3772 6,027 3,648 569 598 674 8t 600
12 Direct Teceipts 1,794 1,741 2,062 2,505 2,263 60 32 98 232 94
13 Other private receipts 1,121 1,036 1,154 1,056 1,093 279 349 340 359 279
14 U.S. Government receipts 698 41 556 2,466 292 230 217 236 220 227
15 | Imports of goods, services, and income -39,759 39,524 ~44,467 -42,764 -37,793 -892 727 -697 ~648 =742
16 | Merchandise, adjusted, excluding military ~32,572 | -31,689 | -36,082] -34379| -30,284
17 Services® ~3,967 —4,435 -5,031 -5,072 —4,288 =772 -~596 -555 -488 -486
18 Direct defense expendi ~596 -525 ~879 -1213 } -823
19 Travel -1,381 ~1,853 -1,829 -1,569 ~1,301
20 P: fares =310 =345 ~413 =343 288 -22 -13 =19 =19 -19
21 Other P i -1,051 -1,120 ~-1,293 -1,316 -1,200 -634 -465 —414 -339 -338
22 Royalties and license fees5¢ *) 7 —4 1 2 -2 -2 -2 -2 -2
23 Other private servnces" =404 =388 ~392 -412 -451 ~114 -114 -120 -128 -127
24 U.S. G il services =225 =211 =221 =220 7.7 - -1 ;
25 Income payments on foreign assets in the United States —3.219 -3.400 -3,354 -3,312 =3,221 ~120 -131 -142 ~160 -256
26 Direct i pay 110 9 -9 142 161
27 Other private p -1,393 -1,427 1,495 ~1,589 =1,402 | -95 -114 -108 -114 -107
28 US. G pay -1936 -1,981 -1,850 -1,865 -1980) . =25 -17 ~34 46 -149
29 | Unil net 2,144 ~2,907 ~3,007 -8,417 6,671 -335 -232 240 -644 -400
30| us.G grants* 2,014 2464 =2,319 ~7,888 7,532 -228 -162 ~126 =256 =282
31 U.S. Government pensions and other fe -92 -89 -83 ~90 -93 -107 -54 =113 ~388 -118
32 Private and other fe -638 ~354 -605 -439 B (3.3 TR— -16
33 | U.S. assets abroad, net (increase/mpital outflow (-)) 7,252 -5,810 ~2,684 ~3,109 1,120 -1,734 -134 -203 1,384 -533
34 U.S. official reserve assets, net” -13 277 3mn -96 -310
35 Gold :
36 Special drawing rights =247 =216 363 93 31
37 Reserve posmon in the I ional M y Fund 234 493 8 -4 -341
38 Foreign
30| U.S. Government assets, other than official reServe assets, Nt c.mmmeececessssssesssrsrsnsensassessss -214 -230 68 4,851 1,180 =251 ~231 -390 -106 =205
40 U.S. credits and other long-term assets -914 ~714 ~477 ~1,553 -224 251 ~231 -390 -106 =205
41 Repayments on U.S. credits and other long-term assets® ... 734 461 527 6,388 1,401
42 U.S. foreign currency holdings and U.S. shon-term assets, net . =34 23 19 16 3
43 u.s. pnvate assets, net 7,466 . =5,580 -2,753 ~7,959 ~-60 -1,470 ~180 ~184 -1,182 -18
44 Direct i =901 =899 -2,448 ~590 ~1,750 -98 211 =53 -127 -124
45 Foreign securities =449 =611 =204 =250 712 -1,286 233 653 ~1,650 -1,566
46 U.S. claims on unaffiliated forei d by U.S. nonbanking 270 -~106 59 -392 na. 5 =7 2 15 na.
47 U.S. claims reported by U.S. banks, not included elsewh 8,546 -3,964 -160 -6,727 978 =91 617 ~786 580 1,672
48 | Foreign assets in the United States, net (increase/capital inflow (+)) .cvirvecrsecsissrinens -6,197 ~1,673 8,536 2,435 14,627 -921 1,057 824 -925 ~259
49 Foreign official assets in the United States, net (%) 5 8 IS 13) -15 -8 5 34
50 US. G securities (] ('8) [Ga] (9] (1%
51 U.S. Treasury securities?® %) 8) (15 (15 (1%
52 Other0 %) ( £) (%) (5 ]
53 Other U.S. Government liabilities !! 38 1,211 562 1,197 1,106 -15 -8 5 34
54 U.S. liabilities reported by U.S. banks, not included elsewh (%) (*%) (') 0] 1%
55 Other foreign official assets 12 (&) (] ('5) [&] (%)
56 Other foreign assets in the United States, net (%) [G] (18) (18) (18) -906 1,065 819 -959 ~259
57 Direct i 286 —484 1,606 -854 ~385
58 U.S. Treasury securities (18) % (%) ('8 ('%) ()] [} () (%) (5
59 U.S. securities other than U.S. Treasury sccurmcs -20 =60 -293 ~584 1,439 ~192 65 31 -273 244
60 U.S. liabilities to unaffiliated fo d by U.S. nonbanking 128 =22 2,511 =731 n.a. 202 —209 49 108 na.
61 U.S. liabilities reported by U.S. banks, not included elsewh 186,629 | 182,318 185274 183,406 | 212,467 15916 181,209 18739 18794 18503
62 | Allocations of special drawing rights
63 | St , and fers of funds b foreign areas, net (sum of )

above ltems WIth S|gn r 12,029 21,087 11,157 18,330 -17,338 1,951 -1,819 -1,328 1,873 243
Memoranda:

64 | Balance on merchandise trade (lines 2 and 16) -12,848 | 12,0621 -16,864| -13,795 -8,289 219 279 | cccrirercenins | sesssnssassoniie 199
65 | Balance on services (lmes 3and 17) 2,115 1,547 2,445 1,841 2,783 31 382 412 429 406
66-| Balance on investment income (hnes 11 and 25) 393 ~181 418 2,715 427 449 467 532 651 | 344
67 | Balance on goods, services, and income (lines 1 and 15 or lines 64, 65 and 66)'* ............ -10,340 -10,696 -14,002 9,239 -5,079 1,039 1,128 944 1,080 949
68 | Unilateral transfers, net (line 29) 2,744 ~2,907 ~3,007 ~8,417 6,671 =335 ~232 ~240 -644 -400
69 | Balance on carrent account (lines 1, 15, and 29 or lines 67 and 68)12 .......cveevueeecrrssecersennes -13,084 ~13,603 ~17,009 -17,656 1,591 704 897 704 436 549

See footnotes on page 43.
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Table 10.—U.S. International

Millions
Western Euro, European Communities (12) 4 United Kingdom
Line (Credits +; debits -)! i "
1988 1989 1990 1988 1989 1990 1988 1989 1990

1 | Exports of goods, services, and income 164,700 | 187,998 | 209410 140,225 ] 159,783 | 178,147 44,929 51,060 54,019

2 Merchandi djusted Tuding military 2 86,404 98,398 111,375 74,467 : 84,514 96,276 18,064 20,346 22,928

3 Services? 35,060 41,125 46,644 28,614 33,921 37,938 9,075 11,458 12,200

4 Transfers under U.S. military agency sales 4 3,293 3,646 3455 2,356 2,711 2,433 469 500 555

5 Travel 9,585 10,716 12,291 7.379 8,376 9,452 2,519 3,301 3,581

6 fare: ,664 X 4,574 3,170 3,473 8 1,229 1,493 1,694

7 OIher transpomuon X A 7,759 4,310 5,455 % 879 1,154 1,266

8 Royalnes and license fees 56 6,223 6,896 9,237 5,591 6,109 8,246 1,356 1,490 1,757

9 Other private services® 6,713 8,377 9,167 5,707 7,680 7,610 2,600 3,466 3,275
10 US. G services 136 139 161 17 136 22 54 72
11 Income receipts on U.S, assets abroad 43,236 48,475 51,390 37,144 41,348 43,933 17,790 19,256 18,891
12 Direct i receipts 26,982 27,216 29,548 23,166 22,358 24,311 9,170 7,750 7,501
13 Othel' private receipts 14,874 19,391 18,798 13,208 17,413 16,845 8,570 11,456 11,341
14 U.S. G Teceipts 1,380 1,868 3,044 769 1,578 2,777 4 49
15 | Imports of goods, services, and income ~194,746 | -202,256 | -211,623 | -165,079 | 170,543 | -179,172| 57251 -60,881| -64,576
16 Merchandi djusted ing military 2 -102,597 { -102,388 | ~109,254 ] ~-86,036 -85,508 -91,326 =17,651 =17,965 1 -19,929
17| Services® ~37,878 | -38,634 | -45596| -=32976| -33,727| -39,323 -9,618 -9,495| -10,548
18 Direct defense expendi -10410) =-10,115| =-11,700 =9,760 -9496 | -10,825 -1,421 ~1,245 =1,112
19 Travel -11,052 -11,625 -14,002 -9,983 -10,411 =12,278 ~3,324 -3,319 -3,664
20 P: ger fares -3,738 ~4,081 -4,628 =3,111 -3,514 —4,055 -1,071 -1,265 -1,614
21 Other portati -6,407 =7,360 -8,568 -5,143 ~35,832 6,669 -1,335 -1,724 -1,965
22 Royalties and license fees sé -1,434 -1,715 =2,027 =951 -1,254 -1,531 ~389 =500 ~622
23 Other private services® ~4,247 3,141 -4,033 -3,558 =2,754 =3.465 -2,004 -1,364 -1,497
24 U.S. Government services . =590 =596 -638 —470 =466 =500 74 =78 ~73
25 Income payments on foreign assets in the United States -54,271 -61,234 ~56,774 -46,067 =51,309 ~48,522 -29,983 -33,420 34,099
26 Direct i -11,749 | -10,630 3424 -10410 0,022 3,999 -6,957 6,220 ~5,612
27 Other private p -30179 | -35784 | -35217| -26099| -30595( -30,079 -20248| -22978 =22,832
28 U.S. Government p. -12,343 ] -14820) -18,i33 9,558 | -11692] -14444 =2,778 4,222 ~5,655
29 | Unilateral transfers, net e K =37 187 417 680 705 1,231 551 608 723
30| -U.S. Government grants* -491 ~261 ~261 ~116 ~90 161 -2 srssasassare | snersrsisiorenssens
31 U.S. Government pensions and other fe -825 -850 =916 651 -684 -716 =97 -~105 ~110
32 Private i other 1,279 1,298 1,594 1,447 1,479 1,786 650 72 833
33 | U.S. assets abroad, net (increase/capital outflow (-)) -35,135 -55,661 ~33,520 ~36,260 -48,971 26,353 ~25,051 -25,859 -8,560
gg U% octl'ﬁcial reserve assets, net” ~3,906 -12,412 =720 -3470| <12,570 -514 -3 -5 -6

ol
36 Special d rights
37 Reserve position in the I I M y Fund
38 Foreign i -39061 -12412 720 -3470| -12,570 ~514 -3 -5 -6
39 U.S. Government assets, other than official reserve assets, net 860 570 111 =179 355 41 96 108 11
40 U.S. credits and other long-term assets -1,154 2 =542 —660 -378 -333
41 Repayments on U.S. credits and other long-term assets® 2,012 1,502 669 486 724 392 107 109 111
42 U.S. foreign currency holdings and U.S. short-term assets, net 10 -16 -6 9 ~18 -10 -1 ™)
43 U.S. private assets, net =32,090 ~43.819 | =32910 =32,611 =36,756 ~25,879 =25,145 =25,962 ~8,664
44 Direct i 9,113 -~17,834 | -14,503 -9,669 -17,078 9,101 -5,173 -10,864 =520
45 Foreign securities -6,817 22,090 -6,799 -8,188 -19,852 =7,029 -6,072 -18,551 -103
46 U.S. claims on unaffiliaied foreigners reported by U S. 1 k concerns -1,698 2,262 -1,786 ~1,200 2,055 -1,352 -824 2,756 —438
47 U.S. claims reported by U.S. banks, not includ -14,461 -6,157 9,822 -13,554 -1,881 -8,397 -13,076 697 —7,603»
48 | Foreign assets in the United States, net (increase/capital inflow (@) 61,721 112,196 63,725 61,115 95,425 60,580 38,870 54,505 19,006
i
49 Foreign official assets in the United States, net 349 9,043 34,285 (3 18y (8 (1% (18) 18)
50 . Govi securmes (17) (17) (17) IE) ll) ll) (18) (IB) l!)
51 U S. Treasury g (17) 17) (17) 18) (18) (18) (18) (18) 18)
52 Other 10 (17) (17) (17) (18) (18) (1 ﬁ) (18) (IS) (IS)
53 Other U.S. Government liabilities ! -129 -575 ~253 ~64 462 —43 -18 =68 32
54 U.S. liabilities reported by U.S. banks, not included elsewh [G4) (7 () 18) (1% (6] ] [G] 18)
55 Other foreign official assets 12 7 (e} [} ('8) ¥ (%) (%) (6] 5
56 Other foreign assets in the United States, net 61,372 103,153 29,440 5 ('3) (18 (13) (1%) )
57 Direct i 32,996 43,275 16,314 32,120 36,496 15,817 20,983 18,867 3,668
58 U.S. Treasury securities (7 () % ) ¢ ) e 18 (%)
59 U.S. sccurities other than U.S. Tmasury securmes 12,910 18,686 5N 14,681 21,450 3,027 12,303 21,350 7,352
60 U.S. liabilities to unaffiliated fc d by U.S. nonbanking 3,713 3074 -886 3,200 2,309 -1,830 1,777 2,427 =3,091
61 U.S. liabilities reported by U.S. banks, not included elsew! [} ) | 811,178 | 1835132 | 1843610 183,825 511,929} 511,045
62 | Allocations of special drawing rights
63 | Statistical discr and fers of funds between foreign areas, net (sum of above items
with sign reversed) 3,497 | -42,465) -28.409 —681{ -36399| -34,434 -2,048 1 -19432 -612
Memoranda:

64 | Balance on merchandise trade (lines 2 and 16) -16,193 =399 2,121 -11,569 ~994 4,950 413 2,381 999
65 | Balance on services (lines 3 and 17) -2,818 2,491 1,049 -4,362 194 -1,385 =543 1,963 1,652
66 | Balance on investment income (lings 11 and 25) -11,035 -12,759 -5,384 -8,923 9,961 -4,589 -12,193 -14,165 ~15,208
67 | Balance on goods, services, and income (lines 1 and 15 or lines 64, 65, and 66) 12 ......vmvveecrumssesseainses =30,047 -14,258 2,214 ~24,854 -10,760 -1,024 -12,322 -9,821 ~10,557
68 | Unilateral transfers, net (line 29) -37 187 417 680 705 1,231 551 608 723
69 | Balance on current account (lines 1, 15, and 29 or lines 67 and 68)*3 -30,084 -14,071 -1,797 -24,174 -10,055 206 -11,771 9,213 9,834

See footnotes on page 43.




June 1991 SURVEY OF CURRENT BUSINESS 67
Transactions, by Area
of dollars}
European Communities (6) 15 Eastern Europe Canada Latin Amel:iga and Other Western Japan Australia
ol Line
1988 1989 1990 1988 1989 1990 1988 1989 1990 1988 1980 1990 1988 1989 1990 1988 1989 1990
78,974 90,444 | 104,282 4,447 7,067 5,619 98,617 | 105,946 | 108,185 82,243 97,519 { 103,188 62,518 77,425 82,704 12,519 14,038 14,439 1
47,931 54,762 62,971 3,832 5,547 4,341 74,322 80,657 83,572 43,658 48,842 54,272 37,183 43,863 47977 6,810 8,100 8,302 2
15,192 17,390 20425 458 729 962 9,737 11415 13,217 15,192 16,988 19,190 14,360 17,930 19,356 3,155 3,114 3,528 3
1,003 1, 1,244 ™ () [e— 188 164 102 299 283 287 268 347 332 906 426 415 4
3,996 4,132 4,801 177 271 344 3,986 4,852 5,690 6,378 7.816 9,209 4,857 7,053 7,694 711 878 1,061 5
1,692 1,739 )21 3 — 84 81 648 719 782 1,390 1,589 1,851 1,808 2,519 2,853 457 636 801 6
2,484 3,030 3,382 108 169 324 927 989 1,078 , 2,545 ,700 2,761 2,967 3,208 239 282 324 7
3,751 4,053 5,630 32 12 15 795 938 1,102 302 336 439 2421 2,524 2,859 324 -374 450 8
2,210 3,088 3,221 131 186 182 3,160 3,711 4,403 3,838 4,293 4,590 2,214 2,490 2,377 513 516 472 9
57 51 51 1o 8 16 33 42 60 119 126 114 31 30 33 5 3 5 10
15,852 18,293 20,886 158 790 317 14,559 13,874 11,396 23,393 31,688 29,725 10975 15,632 15,371 2,554 2,824 2,609 1
11,169 11,617 13,503 7,247 6,594 3 4,884 8,326 8,239 2,857 2,576 1,986 2,063 2,102 1,985 12
4,232 5411 4916 134 247 199 7,281 7,253 7209 17,911 22,838 20,851 8,052 12,712 12,334 481 n7 617 13
451 1,265 2,467 24 543 118 31 27 25 598 524 635 66 1,051 10 5 8 14
-95,028 | 94,729 | -98,797 -2,760 -2,768 =3,249 | -95,659 —100,680 -104,091 | -89,322 | -104,199 | -112,735 | ~113,106 | -120,137 | -114,453 -5,936 ~6,306 7,102 15
-60,779 | ~58,952) ~-63,227 -2,166 =-2,067 -2,267 | -84,746 | -89,934| -93,026; -51448| -57,502| -64,320} -89,801; -93532 —-89,667 -3,520 -3,854 4,409 16
~19,651 | -20,307 | -23,717 ~552 =631 -847 -6,775 ~6,544 -6985| -17,633| -19,039| -20,377 ~9,162 -8,955 -10,065 -1,668 -1,708 -2,132 17
-7,7169 =7,682 -8,799 -3 ~3 -5 -295 -269 =286 =349 =398 ~318 -1,998 -1,709 -1,562 -52 -46 -35 18
5,663 -5,998 ~6,861 -261 -~299 ~401 ~3,228 3,390 ~3,499 -9816 | -10,578 | -11,100 -1,803 -1,872 =2,151 -694 =726 -886 19
~-1,478 -1,625 =1,780 | covvermrcns -37 =66 =254 -224 =260 -1,613 ~1,821 -1,851 =475 =500 ~439 -332 =258 =235 20
2,685 -2,934 =3,475 -169 ~153 -220 ~676 —655 ~877 -2,118 -2,068 -2,051 -3,657 -3,753 -4,349 -420 -527 =765 21
=540 ~728 -389 -2 -9 =11 =222 4 =37 =11 =15 ~28 -363 -428 =533 4 17 -4 22
-1,225 -1,050 -1,595 =17 =91 -96 -1,985 -1,877 -1,840 -3,422 -3,830 -4,680 =767 -604 -933 -140 ~130 =167 23
=291 -291 -318 -40 ~39 -49 -114 -133 ~187 304 -330 -351 -99 -89 -98 -34 -39 ~40 24
-14598 | ~154711 -11,853 -42 =70 =135 -4,139 ~4,202 -4080 | -20241| -27,658} -28,038| -14,143| -17,650 -14,720 =748 =744 } =562 25
-3,254 2,650 1,550 84 107 4 =727 =51 718 -1,437 -1,143 364 -104 175 263 26
-5.428 -6,897 6,620 41 =70 =92 =2,749 =-2,710 -2677| -18,170| -26,099 | -26,301 -5,280 -7415 =7,608 -195 -337 =264 27
-5,916 ~5,924 -6,783 [l W [ . -43 -1,474 ~1,599 -1,448 -1,344 -1,508 =-2,455 =7,426 X 7,476 -449 -582 =561 28
490 460 910 ~390 -423 ~752 -331 ~354 ~290 3,054 -3,194 3,396 ~110 ~132 281 -67 ~59 —65 29
-11 (*) 274 -9 -24 -325 -1,655 -1,783 -1871 | ... 1 429 30
-378 -392 —408 =20 =20 -25 -318 -341 =364 -467 ~473 =558 ~33 ~36 =49 ~18 =20 =21 31
880 851 1,045 =362 =378 -403 -13 -14 74 ~931 ~039 967 ~78 ~98 =29 -49 -39 —43 32
-9,080 | -21,316 | -13,098 -1,090 ~341 o1 820 -1,138 | -10,763 =5,154 ] -32,9397 -23216| -42,049| -25,100 15,797 ~379 -4,536 791 33
~3467 ] -12,565 w508 | wornerrnrienes -86 86 -17 -1,111 1,159 -1,142| -11,620 =-3,221 gg
s
-3467 1 -12,565 =508 1 wiorrrrrevens -86 86 -17 -1,111 1,159 -1,1421 -11,620 -3,221 38
51 63 37 137 -385 -107 9 33 43 =241 145 ~603 6 -1 3 30 31 3 39
-966 7% 1 I (RS S rases -1 -1,226 -1,095 -1,903 40
52 52 52 106 558 18 50 30 42 1,020 1,203 1,354 41 . 26 19 34 41
-1 11 -15 31 2 11 29 3 2 =35 36 =54 2 4 12 -2 2
5,665 -8813 | -12,627 ~1,226 130 1,032 741 -1,170| -10,806 -48961 -31973( -23,772| -40913| ~13,479 19,015 -409 -4,566 759 43
-2,944 -4,563 6,567 -2,640 -1,809 -2,280 -3,883 -9,239 -9,274 -1,313 =424 -1,443 =799 -1,376 -1,032 4
-2,244 -1,572 -5,887 -23 60 -33 -3,754 4,104 =7.311 1,213 1 -8,504 507 2,643 =2,190 ~225 -425 =75 45
~234 ~693 =901 57 =35 ~57 480 366 =972 -1,460 634 1,667 242 =103 =656 -140 =113 14 46
-243 -1,985 728 -1,146 225 1,122 6,655 4,377 =243 =767 | -23,369 -7,661 | -40,349| ~15,595 23,304 755 =2,652 1,852 47
9,743 37,078 25379 285 325 587 -3,537 1,755 -84 57,700 Q,WG 44,982 86,501 23,057 ~26,826 6,604 294 786 48
18 18 18 1 1 18 " 18 18) 18 18 18) it 18 1 1 4
ol o 8 8 8 8 # gl w o8 8 8 o 8 @ @ 8 & 3
=) 0% %) 18) 18) 18) ) o ) %) 18) 8 18 (8) (13) 18) (18 ) 51
(18) (lS) (18) (18) (18) (18) (17) (17) (17) (ls) (18) (IS) (18) (18) (18) (1'8) (l!) (18) 52
I 1 R SO A N Y N 3 O ) N4 A1 B3 1 | BT
(%) (
(] (6] (&) (Y] 8 (&) (Y] (! [QY) ('3 9 (%) (&) (%) 9 [G] (& (') 55
18 (*% (18 (o] o) (&) -8,151 1,764 760 (V) (9 (%) ] ('8 (1% 0] ('8 [ 56
10,678 16,636 12,173 1,179 3212 13 3223 5,647 2,055 17,287 17,425 17,336 2,770 246 940 57
18 18 (18) (u) (18) (18) |7) (17) (17) (xs) (lﬂ) (IS) (18) (IS) (18) (IS) (18) (m) 58
2,239 -1,288 -4,733 21 17 -69 1,707 120 2,695 2,983 6,575 2,818 9,310 9,554 -2,294 69 336 -614 59
1,310 160 1,157 68 ~1 55 -36 80 =76 518 2,490 1,189 1,163 261 91 =101 60
18.4563 | 821,702 | '816,834 12196 18309 18601 (G (G (1) | 851,491 | 841,918 | 1837,711 | 1858,454 | 185241 | 18—42,401 | '83,629 8211 18724 61
62
14,901 | -~11,937 | -18,676 -493 -3,861 -3,215 9% ~5,530 7,043 { 42414 | -11,963 -8,824 6,246 44,886 42497 | -12,741 -3,432 -8,849 63
~12,848 -4,190 ~256 1,666 3,480 2,074 -10424 -9.277 -9,454 <1,790 ~8,660 | ~10048 1 -52,6181 49,669 41,690 3,290 4,246 3,893 64
-4,459 -2917 ~3,293 -94 99 114 2,962 4,871 6,232 ~2,441 ~2,051 -1,187 5,198 8,975 9,201 1,487 1,407 1,396 65
1,254 2,822 9,033 116 720 182 10,420 9,672 7317 3,152 4,030 1,688 -3,168 -2,018 651 1,807 2,080 2,048 66
-16,053 ~4,285 5,485 1,688 4,299 2,370 ,958 ,266 ,004 ~7,078 -6,681 -9,547 | -50,588 | —42,711 -31,748 6,584 7,732 7,337 67
490 460 910 -390 —423 =752 =331 ~354 =290 -3,054 -3,194 -3,396 -110 ~132 281 =67 =59 -65 68
~15,564 -3,826 6,395 1,298 3,876 1,618 2,627 4912 3,804 | -10,133 -9874 1 -12943| 50,698 | -42,344 -31,467 6,517 7,674 7.272 69
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Table 10.—U.S. International

[Milfions
Other countries in Asia and Inm;x:‘tlional' 'organi'ni\stioris Western Europe
ica
Line {Credits +; debits —)! - 1990 1991
1988 1989 1990 1988 1989 1990 1 I m v I
1} Exports of goods, services, and income 102,504) 110413| 122,235 5,892 6,187 7,155 50,033 53,775 50,190 55411 55,300
2| Merchandise, adjusted, excluding military 2 68,076] 75,871 79,153 52 173 558 27,353 29,003| 25,630 29,389 30,458
3] Services? 20,536F 21,349 26453| 3937] 3,840f] 394 10,109 11,398 12,811 12,327 10,568
4 Transfers under U.S. military agency sales 4 4431 3,526 5,308 . 946 913 801 795 784
5 Travel 3,241 3,587 2,234 3,030 3,894 3,133 2,058
6 P; fares 804 882 837 1,122 1,522 1,093 8
7 Other p i 5,072 5234 1,887 1,887 1,994 1,992 1,887
8 Royalties and license fees 3¢ 721 819 1910 2,196 2,266 2,865 2,276
9 Other private services® 5935 7,039 2,251 2,212 2,280 2,423 2,727
10 U.S. Government miscell services 333 262 4 38 54 25 33
1 Income receipts on U.S. assets abroad 13,802 13,193 16,629 1,903 2,174 2,653 12,570 13,375 11,749 13,696 14,275
12 Direct i receipts 62 7,353 7.906 6,439 7,850 9,061
i3 Other private receipts 4,452 4,786 4,503 5,057 4,352
14 U.S. Government receipts 765 683 808 788 862

15 | Imports of goods, services, and income -49,934| -55343| -54,014| -52,331| -48,647

16 Merchandise, adjusted, excluding military 2 -26,426] -27,268] ~26717} -28,843| -25,057
17 Services® -9,429| -11,783| ~13.623| -10,761 -9,882
18 Direct defense expendi 2,844 -2,693 2,956 -3,208 -3,248
19 Travel -6,244| 6,058 -2,187 -4,0591 -5112 2,644 -2,134
20 P fares . -1,450| -1,396 0 -801 -1,310 -1,576 =941 ~675
21 Other portati -4,241 -4,301 -4,7811 -1,855] -1,882] -1,853 ~2,038 -2,136 2,185 -2.210 -1,996
22 Royalties and license fees ¢ -92 -6 3 -5 -6 -8 455 —484 =521 566 =565
23 Other private services® -1,220] -1,511 -1,596 -454 -460 —476 -940 -939 -1,108 -1,046 -1,091
24 U.S. G iscell services ~777 -819 -876 -1 -1 -1 ~-164 -163 ~166 -146 -174

25 Tncome of payments on foreign assets in the United States ..
26 Direct i pay

~10954] -13,811] -13,285 -593 -553 -14079| -16,2921 -13,675| -12,727} -13,707
306 30 251 N =901

~1,2491 -2,937 ~425 1,188

7 Other private pay 44621 -5798] 5904|450 -8585| -8888] -8,638] -9.106| -8087
28 U.S. Government p —6,798] -8,043] -7,632 -329 ~212 =122 ~4245] -4467] 4612 4,809 —4,719
29 { Unil transfers, net -9,7501 -10,292| -17,975| -1,203| -1,226] -1,450 65 =7 89 2N 5481
30 U.S. Government grants* . =7.624 -8,243| -14,686 -727 762 ~773 -20 =225 ~127 m 5,304
3t U.S. Government pensions and other fe -355 ~331 -354 -465 ~448 ~661 220 =213 222 =261 -234
32 Private i and other fe -1,771 -1,718 -2,036 -12 -16 -16 305 431 437 421 411
33 | U.S. assets abroad, net (i fcapital outflow (-)) -5971| -6282| 4,351 2,901 -2,614| -3455 12,450| -15,564| -19,028| -11,377 3,934
gg U‘(S:'. official reserve assets, net” 1,152 —64 538 -801 =74 815 ~661 301
old ‘

36 Special drawing rights 127| T Ss3s| <102
37 Reserve position in the International M y Fund 1,025 471 73
38 Foreign i -801 =74 815 =661 301
39 U.S. Government assets, other than official reserve assets, net ..... 3,063 1,802 4475 =968 ~875 ~977 -137 -37 85 200 561
40 U.S. credits and other long-term assets -4,334 -1,6! 3,659 -969 -875 977 =272 -89 -81 -101 46
41 Repayments on U.S. credits and other long-term assets ® .. ,154 414 8,110 1 .. 149 53 193 274 608
42 U.S. foreign currency holdings and U.S. short-term assets, 74 ~14 =2 =27 27 *)
43| U.S. private assets, net -9034| -s085! -8826] 2717] -1,675] -3.016 13,387] -15453( -19,9291 -10916 3,073
44 Direct i ~634| 2408 4,838 303 208 —67 4,882 =27 -13297 3,702 -7,485
45 Foreign it 495 1,126 -1,514 760 334%F -2,050 —46 -6,011 -1,282 540 =2,627
46 U.S. claims on unaffiliated foreigs ported by U.S. nonbanking concerns ......... ~428 -421 -169 -3 -9 15 230 -2,598 1,253 =671 na.
47 U.S. claims reported by U.S. banks, not i d —8,467 ~-6,382 -2,303 1458} -1,702 -914 18,085 -6,817 -6,603] -14,487 13,185
48 | Foreign assets in the United States, net (increase/capital inflow (+)) ....covvcvecrverrsvcens 12,268 21,440 3,100 -9 2,706 34 -3,844 21,780 19,226 26,563 -8,368
49 Foreign official assets in the United States, net Q] [(9) (1% ™ 9 15 2,411 8,224 8,941 14,710 -941
50 U.S. Government securities (%) (18) [0} (R 7 (7 17) 17 7
St U.S. Treasury securities® ('8 (1% (15 17 e 7 Il 17)
52 Other 10 (18) (18) (18) (17) (17) (17) (17) (17)
53 Other U.S. Government liabilities ' -248 720 1,885 ~148 102 -93 -115 —42
54 U.S. liabilities reported by U.S. barks, not included elsewt (‘% (18 [150] [Ew— 7 (7 (7 () (7
55 Other foreign official assets 12 ('%) (%) 9] ... ) [} 7 7 (]
56 Other foreign assets in the United States, net (18) (18) (18 -9 2,697 19 -6,255 13,556 10,286 11,853 ~7,427
57 Direct i 1,968 747 57, ] [FRTSURR [PIRITIG 6,769 1,756 4,080 3,709 1,432
58 U.S. Treasury securities 5 (*5) (%) 4] ('8 [oy] 7 (*7) (7 (N [0
59 U.S. securities other than U.S. Treasury securities 94 3,517 -957 =741 115 -369 -7 1,606 ~1,460 432 712
60 U.S. liabilities to unaffiliated foreig; ported by U.S. nonbanking concems ...... 130 927 1,886 =22 ~398 150 161 -86 154 -1,115 n.a.
61 U.S. liabilities reported by U.S. banks, not included elsewt 1810,323( 815,529 18267 18754} 182,980 18238 a7 (] (W) 7 (]
62 | Allocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of

above items with sign reversed) 40992| 42,770 62,603| —4417f -2,041 679 -8,769| —4,641 35371 -18,536 7,701

Memoranda:

64 | Balance on merchandise trade (lines 2 and 16) -44,969| -52,2201 -55,569 52 173 558 927 1,735 -1,087 546 5,401
65 | Balance on services (lines 3 and 17) 4,493 5,203 7,948 1,552 1,420 1,533 681 =385 -812 1,566 685
66 | Balance on investment income (lines 11 and 25) 2,938 —618 3,344 1,124 1,581 2,100 -1,509 -2,918 1,926 969 567
67 | Balance on goods, services, and income (lines 1 and 15 or lines 64, 65, and 66) 12 ........ ~37,538| —47,6351 -44,277 2,728 3,174 4,191 99 -1,568 ~3,824 3,080 6,654
68 { Unilateral transfers, net (line 29) =-9,750| =10,292{ =17,075{ -1203} -1,226] -1,450 65 -7 8 21 5,481
69 { Balance on current.account (fines 1, 15 and 29 or lines 67 and 68) 12 ........cccereeenrevecrranns 47,2891 -~57928| -61,352 1,525 1,949 2,741 164 -1,575 ~3,736 3,351 12,135

See footnotes on page 43.
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Transactions, by Area—Continued
of dollars]
European Communities (12)1¢ United Kingdom European Communities (6) 'S
1990 1991 1990 1991 1990 1991 Line
1 i m v 1 I n i} v I 1 1] m v 10
42,858 45,691 42,690 46,908 47,043 13,012 13,703 13,276 14,027 13,363 24,816 26,620 24,902 27,944 28,532 1
23,936 25,020 22,027 25,293 26,283 5,857 6,096 5,136 5,839 5,592 15,436 15,983 14,611 16,941 17,716 2
8,085 9,330 10,660 9,863 8,478 2,574 2,997 3,515 3,115 2,725 4321 4,983 5,702 5,418 4,636 3
691 689 557 497 576 187 115 117 137 149 347 354 265 278 317 4
1,618 2,341 3,190 2,303 1491 632 909 LITY 869 583 815 1,160 1,644 1,182 751 5
725 1,011 1,402 959 702 297 410 575 412 316 377 526 703 490 338 6
1,446 1,463 1,552 1,503 1,396 293 328 357 289 260 809 798 889 885 846 7
1,697 1,952 2,025 2,573 2,041 377 424 444 512 381 1,151 1,343 1,381 1,755 1,432 8
1.870 1,843 1,889 2,008 2,246 763 801 825 887 1,024 81 782 807 821 942 9
38 31 46 27 26 10 28 [ 12 11 20 13 6 11 10
10,837 11,341 10,003 11,752 12,282 4,582 4,611 4,625 5074 5,047 5,059 5,654 4,589 5,584 6,181 11
6,109 6,509 5,142 6,552 7,502 1,876 1,803 1,844 1,978 2,356 3,280 3,791 2,770 3,663 43691 12
4,051 4,188 4,135 4471 3,980 X 2,806 2,780 3,051 Y 1,192 1,255 1,190 1,279 L4l 13
678 644 726 730 799 1 2 2 44 587 609 629 642 698 14
—41,978 ~46,658 —45,783 -44,753 ~41,117 ~14,667 -17,150 -15,830 -16,929 -14,489 -23,803 25426 -25,715 -23,853 -22,861 15
~22,120 ~22,666 -22,384 -24,156 21,074 -4,666 -4,712 4,714 -5,837 —4,482 ~15,505 ~15,821 -15,632 ~16,269 -14,760 16
-8,126 -10,101 ~11,702 9,395 ~8,499 ~2,185 ~-2,831 -3,111 -2,421 -2,321 -4,943 -5934 ~7,053 -5,788 =5,083 17
~2,638 ~2,428 2,731 3,029 3,028 ~256 ~294 -262 ~300 =300 -2,175 -1,988 ~2,285 -2,351 =2,350 18
~1,922 -3,571 -4,385 ~2,400 ~1,878 -687 -1,022 -1,241 ~714 ~690 -1,007 -2,005 2,440 -1,409 ~965 19
-704 =1,119 -1,390 -842 -604 -289 —446 ~508 -371 -266 ~301 ~481 636 -362 2521 20
~1,555 -1,689 -1,724 ~-1,701 -1,499 —449 ~559 =505 —453 -388 =775 -811 =941 -948 830 21
=359 -357 ~388 -426 -425 -147 -145 -163 -168 =215 =208 =207 =221 =254 =205 22
-818 -800 -954 -884 933 ~333 -347 417 ~400 441 ~396 -360 -444 -396 -398| 23
-130 -128 -130 -113 -132 24 -18 -16 -15 -21 -81 -83 -86 —68 831 24
~11,732 -13,891 -11,697 -11,202 ~11,544 -1.816 -9,606 -8,005 -8,672 ~7,686 -3,355 ~3,671 ~3,031 -1,796 -3018] 25
-1,062 -2,609 -694 456 -789 973 2311 ~1,000 -1328 -1,005 97 ~369 279 1,737 202] 26
~17,301 ~7,642 -7,330 -7,806 -6,956 -5448{  -5.850 -5,574 -5,960 -5,327 ~1,673 { - ~1,647 -1,606 -1,694 -1412{ 27
-3,369 -3,550 -3,673 -3,852 -3,799 -1,395 -1,445 -1,431 -1,384 -1,354 -1,585 -~1,655 -1,704 -1,839 -1,748( 28
179 243 299 sio 5,754 177 195 201 149 181 95 163 177 475 56731 29
-14 —49 -3 227 5474 *) *) *) 274 54981 30
-178 -179 -179 -180 -189 =27 -28 -28 28 -29 -102 -102 -102 -102 -108] 31
32 m 481 462 469 205 223 228 177 210 197 265 278 304 83| 32
9,661 -14,807 -12,155 -9,052 5,99 14,671 -12,107 -11,152 28 10,504 -3,167 ~1,418 144 -8,656 —4,603| 33
172 -32 825 ~535 538 -1 -2 -2 -2 -2 -1 -30 827 -534 539 gg
N 36
| 37
=172 =32 825 ~535 538 -1 -2 -2 -2 =2 - ~30 827 =534 539 38
-3 -62 -21 126 470 3 -1 -2 FUDTY [ 6 14 -10 28 9] 39
-65 -89 -80 -99 -45 40
66 33 81 213 517 9 17 14 12 9| 4
-4 -6 -22 13 =2 3 -1 -2 -3 -3 ~24 15 42
10,436 -14,714 -12,959 -8,643 4,983 14,669 -12,104 -11,148 2,402 -1,402 -673 -8,150 5,151 43
=54 -138 ,686 3,182 -6,481 ~1,52: 865 5,026 =3,002 68 -1,544 -2,089 -2,619 44
-1,702 -5,713 -180 566 -2,135 828 -4,014 -1,287 -2,276 -1,544 1,744 -3.811 -1,204 45
156 -2,548 1,391 -351 n, 330 -2,865 1,492 ~196 -53 -1,039 n.a. 46
17442 -6,315 ~7484 -12,040 13,599 15034 -6,090 -6321 3,072 313 -820 -1.211 -1328| 47
-991 15,974 23,286 22312 -5,852 375 7,951 6,501 -2,321 4,878 12,024 10,798 -5,697 48
18 1 18 18 18 18 1 18 18 18 1! 18 1 4
4 63 b8 Ge) ) P Py bs) P - o o ol &
(IB) 18) (!8) l8) (18) IB) 18) (I.S) (18) 18 (18) 18} (IX) 51
(18) (u) (IS) (18) (18) (18) (18) (18) (18) (IS) (18) (18) (18) 52
" l’s“ o T @ s i o 5 i P R
) )
Q)] E"’x) g“; (“; 513) E“‘; (%) (] (G (%) s ('8 (%) 55
[y} [) ('% (] [ [) (5 )] ('8 () (% (%) ) )] [Cy] 56
900 1,353 5,839 2,724 5 1,394 ~505 2,920 -141 224 4,501 1,906 257 2,508 1,445 57
(IS) (18) (18) (18) (18) (18) (18) (lﬁ) (18) (lB) (l! 18 (18) gt (18) 58
682 2,106 977 1,216 1,464 1,233 3,255 181 2,683 893 -659 -1,163 <1,401 -1,510 260] 59
4 -207 -335 -1,239 na. 43 —95 -1,338 ~1,701 na. -121 59 na | 60
187373 1812646 1818744 1819503 | 1E-0411| 182274 185,237 184,706 w3376 | 188317 | 18-5925 184,113 189 582 189064 ( 18-7278 | 61
62
-9,730 ~443 -8,336 ~15,925 -11,818 -13,568 7407 7,004 ~1,455 -2,354 4,380 -4,817 -11,531 -6,708 ~1,045 63
S
1,816 2,354 ~357 1,137 5,209 1,191 1,384 422 2 1,110 ~69 162 -1,021 672 2056 &
~41 ~770 ~1,042 468 21 389 165 404 694 403 ~622 =952 1,350 =370 —448 65
-894 -2,550 -1,695 550 737 -3,235 -4,996 -3,379 -3,508 ~2,639 1,704 1,983 1,558 3,788 3163| 66
881 -967 -3,003 2,155 5926 ~1,655 -3, -2,554 2,902 ~1,126 1,014 1,1 -813 4,091 5,671 67
179 243 299 510 5754 177 195 201 149 181 95 1 177 475 5673 68
1,060 =723 -2,795 2,664 11,680 -1477 -3,251 -2,353 -2,753 ~945 1,109 1,357 ~637 4,566 11344] 60
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Table 10.—U.S. International
{Millions
Eastern Europe Canada
Line (Credits +; debits -)! 1990 1991 1990 1991
I n m v ) L 1 n m v jLd
1 | Exports of goods, services, and income 1,814 1,800 887 1,119 1,634 27,742 29,207 25,107 26,129 27,073
2 Merchandi: djusted luding military 2 1,536 1,510 571 724 1,399 21,176 22,827 19,255 20,314 20,134
3| Services? 218 235 2 238 176 3,346 3,370 3414 3,086 3,929
4 Transfers under U.S. military agency sales 4 : " 20 31 33 17 29
5 Travel 59 920 106 89 54 1,505 1,555 1,494 1,136 1,736
6 P: g S i3 19 23 26 11 245 195 169 173 211
7 Other transportation 87 78 88 71 50 243 257 291 288 421
8 Royalties and license fees 36 3 4 4 4 4 246 257 280 320 284
9 Other private services® 54 40 42 46 55 1,077 1,046 1,130 1,149 1,236
10 U.S. G iscell services 2 4 7 3 2 9 29 18 3 12
1 Income receipts on U.S. assets abroad 60 55 45 157 59 3,220 3,009 2,438 2,729 3,010
12 Direct i receipts 1,403 1,293 581 885 1,137
13 Other private receipts 59 54 45 41 31 1,804 1,716 - 1845 1,844 1,862
14 US. G receipts 1 1 *) 116 28 13 * 12 *) n
15 | Tmports of goods, services, and income =775 =767 849 -859 683 | -24610] -27,196 | -25880| -26405] 24,795
16 Merchandi: djusted, military 2 =607 -467 -543 -650 —493 =22,364 ~24,372 -22,317 -23973 -22,087
17 Services* -138 ~262 =270 -178 =149 -1,331 -1,717 ~2,569 ~1,368 =1,304
18 Direct defense expendi -1 -1 -3 =] -1 -61 -74 -84 =67 -1
19 Travel ~36 ~150 148 -67 -44 -389 -851 -1,674 ~585 —422
20 Passenger fare: -8 =22 =24 -12 -6 —46 -74 =95 =45 —45
21 Other transportation =57 =50 =52 =61 ~60 -192 ~233 ~225 =226 =216
22 Royalties and license fees 3¢ -3 -3 -3 -2 -~11. ~6 -5 -3 -18 ~10
23 Other private services® -23 =23 =25 =25 =26 -605 ~418 —431 387 -494
24 U.s. G iscell services -1 -12 =15 -1 -1 -32 —63 =52 -41 ~40
25 Income payments on foreign-assets in the United States =30 -38 -36 -3 -41 915 =1,107 -994 -1,065 ~1,404
26 Direct i pay 115 -108 28 10 471
27 Other private payn 22 -27 =24 -19 -19 ~652 -657 —-638 =730 647
28 US. G pay -8 ~11 -12 =12 -22 =378 -342 =383 =345 -286
29 | Unilateral fers, net 332 ~154 ~145 ~121 -131 -92 -68 ~70 -61 -88
30 U.S. Government grants4 -226 -54 31 -14 -16
31{ US.G pensions and other fe -6 -6 -6 =7 =7 ~90 =91 ~91 ~92 -96
32 Private er fe =101 =94 -108 ~101 =108 -2 23 21 31 8
33 | U.S. assets abroad, net (increase/capital outflow (-)) -12 641 -117 500 476 ~1,708 5,969 486 -3,572 =3,548
34| U.S. official reserve assets, net” 86 ~11 11
35 Gold
36 Special drawing rights
37 Reserve position in the I ional Me 'y Fund
38 Foreign i 86 ~11 11
39 U.S. Government assets, other than official reserve assets, net 7 1 -105 27 ™ 19 -3 A
40 U.S. credits and other long-term assets -14 -209 -1
41 Repayments on U.S, credits and other long-term assets® 15 103 18 24
42 U.S. foreign currency holdings and U.S. short-term assets, net ... 7 (] 1 9 -5
43 U.S. private assets, net -105 651 -118 604 ~1,734 467
4 Direct i 2,007 905
45 Foreign securities ~19 3 -13 —4 -7 -1,323 ~96
U.S. claims on unaffiliated for ported by U.S. nonbank ~50 =23 na. 73 33
47 U.S. claims reported by U.S. banks, not included elsewh ~95 698 ~112 631 -439 1,523 1,435
48 | Foreign assets in the United States, net (incr /capital inflow (+)) 339 641 -310 -33 1,249 -3,813 3,466
49 Foreign official assets in the United States, net '3 (8 %) (%) 18) -1,157 3213
50 Us. G st %) (%) 8) 18) 8 a7 7
51 U.S. Treasury ities® (%) (9 (*% 18) (15 (" 1)
52 Other 10 ®) ()] ('8 (] [ (L0} 7
53 Other US. G liabilities 1! s‘) s“) ﬂ*) (l*) 12 4
54 U.S. liabilities re; by U.S. banks, not included elsewh (5 (5 (%) (] (] (0] (]
55 Other foreign official assets 12 (&) 9 (%) (] (] (&) [
561 Other foreign assets in the United States, net (&) ® (&) % 9 -2,657 253
57 Direct i k14 -145
58 U.S. Treasury securities (8 (18 () ) (18) [40] [G4)
59 U.S. securities other than U.S. Treasury securities ~7 -1 -10 o1 [ R, 552 761
60 U.S. liabilites to unaffiliated foreigs P d by U.S. nonbanking concems ......... ~6 36 ~104 79 na. =41 217
61 U.S. liabilities reported by U.S, banks, not included elsewt 18352 18556 18-196 o111 | 181,249 % o
62 | Allocations of special drawing rights
63 | Statistical discrep and fers of funds b en foreign areas, net (sum of -
above items with sign r d -1,034 =2,161 535 =555 ~1,5% 2,480 2,933 -3,109 4,739 ~2,384
Memoranda: )
64 | Balance on merchandise trade (lines 2 and 16) 929 1,043 28 74 906 -1,188 -1,545 -3,062 ~3,659 -1,953
65 | Balance on services (lines 3 and 17) 80 27 1 60 28 2,015 1,653 845 1,718 2,625
66 | Balance on investment income (lines 11 and 25) 30 17 9 126 18 2,305 1,902 1,444 f 1,606
67 | Balance on goods, services, and income (lines 1 and 15 or lines 64, 65, and 66) 13 ... 1,039 1,033 38 260 952 3,132 2,011 ~773 -276 2,278
68 | Uni 1 fers, net (line 29) -~332 -154 -145 -121 ~131 -92 —68 =70 =61 -88
69 { Balance on current account (lines 1, 15, and 29 or lines 67 and 68)!3 .... 707 880 -107 139 821 3,041 1,943 -843 ~337 2,190

See footnotes on page 43.
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Latin America and Other Western Hemisphere Japan Australia
1990 1991 1990 1991 1990 1991 Line
I ' b I v Ir 1 n m v Ie I I I v i»

24,521 24,653 27,049 26,965 25,648 20,531 19,526 20,631 22,017 20,540 3439 3,508 3,743 3,749 3339 1
12,447 13,128 14,148 14,549 13,378 12,062 11,238 11,900 12,777 12,258 2,074 1,932 2,249 2,047 1,861 2
4,515 4,564 5,002 5,109 4,687 4,679 4,463 5072 5,142 5,023 763 893 944 929 T44 3
70 100 66 52 57 81 63 95 93 125 122 162 79 52 53 4
2,226 2,424 2489 2,142 1,867 1,710 2,165 1,952 1,867 224 225 295 37 236 5
377 428 525 521 403 737 706 673 737 T34 141 218 219 223 153 6
626 638 696 740 638 702 794 832 881 721 T0 79 93 83 80 7
99 98 122 120 127 631 664 736 828 733 89 94 126 141 100 8
1,250 1,049 1,138 1,154 1,291 660 524 570 624 743 116 114 129 113 2 9
24 25 32 33 28 2 2 2 27 1 1 1 2 *) ® 0
7,559 6,961 7,898 7,307 7,584 3,790 3,826 3,659 4,097 3,258 603 683 550 773 T34 11
1,920 1,761 2,565 1,993 2,205 513 431 230 812 595 468 512 413 591 603 12
5424 4,998 5,188 5,241 5,120 312 3,146 3,153 2913 2,346 131 171 134 181 131 13
215 203 145 73 259 154 249 276 n 37 -} [—— 3 2 1 14
27,459 —26,405 =28,319 =30,552 -27315 -27,349 -27,812 -28,436 30,855 21,756 —1,630 -1,638 -1,933 -1,851 -1,547 15
=15,604 -15,017 -16,130 -17,569 -14,987 -21,591 -21,608 -21,899 —24,569 22,568 -989 -1,040 -1,273 =1,107 -964 16
4,967 =5,027 -5,174 -5,209 -5,260 -2,226 =2,352 -2,643 -2.,844 =2,558 =518 —471 -560 =582 =576 17
=93 86 =17 -62 =72 =374 -428 =388 ~372 =312 -1 -12 -6 =7 -7 18
-2,718 2,788 -2,819 =2,775 -2,770 =475 =545 -595 =536 =494 =230 =202 =233 =221 =225 19
-493 =446 =473 =439 —487 =95 =114 -126 ~104 -2 =55 —49 —65 —66 =56 20
=510 —491 -516 =533 =522 -919 967 -1,166 -1,298 -1,160 -165 -166 -198 =236 =214 21
=5 =5 -9 =10 -8 =114 =91 -149 -179 -190 =3 -1 ® ™ -1 22
=1,070 =1,127 ~1,180 -1,303 -1,317 =232 =190 =201 =311 24 —44 =30 46 -47 =53 23
=79 -84 =100 -88 -85 -18 -19 -18 —44 -18 -10 =12 =12 -6 =21 24
6,889 6,361 =1.015 <1773 =1,068 -3,532 3,852 3,894 -3,442 =2,630 -173 -127 =100 =162 =7 25
55 759 200 =296 -85 383 =95 -196 272 426 38 . n 102 51 182 26
6,541 6,556 =6,559 —6,645 -6,130 -1,844 -1,909 -1,861 1,994 -1,586 =73 —69 -56 —66 —46 27
403 =564 —656 -832 -853 =2,071 -1,848 -1,837 ~1,7120 ~1,470 -138 -130 -146 =147 -143 28
—687 =993 =197 -918 =542 -52 -19 42 394 6,160 -18 -14 -16 -16 -19 29
=324 -665 =421 =461 =521 429 6,218 30
-124 =111 -128 -195 =134 =15 =14 =10 -10 -12 -5 -5 -5 -5 -6 3l
=239 =217 =249 =262 =287 =36 -6 =31 =26 =45 -13 -9 -1 =11 =14 32
9,336 =1,079 -8,190 =23,282 2,657 8,606 -6,590 2,711 11,069 2,702 1,880 =376 907 194 281 33
=166 475 816 35 -2,283 -295 =274 =369 =343 ;-;
g
-166 475 816 35 =2,283 =295 274 =369 =343 38
=143 -298 -113 =49 16 2 =1 *) 3 ™ 9 3 13 7 5 39
—430 -821 =383 =270 =501 40
327 533 282 212 503 13, | o 13 8 5 41
=40 -10 -12 8 14 2 -1 b 3 ™ -4 3 ™) ) 1) [F—— 42
9,645 -1,256 -8,893 =23,268 2,641 10,888 6,293 2,986 11,435 3,045 1,871 =378 =919 186 276 43
-1,364 =2, =2,030 =3,335 961 =667 =235 255 =795 -85 =112 -439 =543 63 =540 44
6,483 687 -1 822 1,199 -2,789 535 -1,135 =5,657 =349 140 80 54 254 45
723 1,362 =376 —42 na, 146 =76 -108 -618 n.a. 193 -6 -194 21 n.a. 46
16,768 =560 =5,800 =18,069 858 10,210 -3,193 2,304 13,983 8,787 2,139 =73 =262 48 562 47
1,498 10,438 11,874 21,122 -933 -19,893 =3,400 | 6,045 -9,578 -11,047 =250 121 -565 329 =935 48

1 1 1 18 1 18 I il 18 18 18 18 18y 1
glg EI§ (I:) (Iﬂ) EI:{ ‘ag EI:)} ((:2 Elg gl!; xag gl!; (18; 1!; (1:; g
(Il) (I (I 18 (IS) \l} (I&} (lSJ (IS} {18) 18) {li] 'll] [18] (18] 5
(%) ('5) (*5 ('®) ('%) (Igy, (] (% (1% [Gy) (*#) (%) ('%) (') % 2
- - - il G | | - | - | - | - | - | O |

) ( (*%) ( ( L i} )

(%) (O] % (% (%) (% (') (') 09 (2] " (&) (*%) (6] ('%) 35
(I (Il’) (I!) (1!] (I&) (1!) (18) {\81} (IS) {!8) (ll] (ll] (li] (18) (Il) 56
1,672 1,926 675 -2.218 =71 7,120 5210 921 6 452 386 539 =77 93 81 57
" [y () (%) [} (%) '® '® {14] ('5) (5 (% (' (') 58
1,170 1,544 3 1,904 123 -1,565 =711 =141 =322 =222 =73 =267 -52 =259 59
791 1,118 =55 n.a —624 418 399 68 na. 204 -165 -84 =56 n.a. 60
181,942 186,204 510,711 1822 648 152805 | 1526444 187,468 185,002 | '®-13491 | '®-11,084 18544 81,076 18122 15314 18730 61
62
=7,209 6,664 -1,616 6,666 885 18,157 18,295 =509 6,953 9,402 -3,371 -2,752 =322 =2,404 =1,119 63
=3,157 -1,889 -1,982 -3,020 -1,609 -9,529 -10,370 =9,999 -11,792 =10,310 1,085 892 976 940 897 64
—451 —464 =172 =100 573 2,453 2,110 2,429 2299 2,465 245 422 384 347 168 65
670 601 883 467 515 258 =26 =235 655 628 430 557 450 611 127 66
-2,938 -1,752 -1,271 -3,587 -1,667 6,819 =7,805 -8,838 -1.217 1,759 1,870 1,810 1,898 1,792 67
=687 =993 =797 -918 -042 - ~-19 -42 304 6,160 -18 =14 =16 -16 -19 68
=3,625 -2,745 -2,068 4,505 =2,608 -6,870 -8,305 7,847 ~B,445 -1,057 1,741 1,857 1,793 1,882 1,713 [
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Table 10a.—U.S. International Transactions,

[Millions
Belgium-Laxembourg France German;
Line (Credits +; debits ~)! ‘gi Y
1938 1989 19907 1988 1989 1990~ 1988 1989 19902

1 | Exports of goods, services, and income 11,453 12,792 14,958 16,890 20,063 22,978 23,664 27,920 32,390

2| Merchandise, adjusted, excluding military 2 7,385 8,446 10,371 9,910 11,582 13,682 14,254 16,395 18,300

3] Services? 1,323 1,544 1,790 3,348 4,167 4,792 5,524 5953 7.014

4 Transfers under U.S. military agency sales 4 214 191 202 31 65 81 3n 534 487

5 Travel 175 197 258 950 1,067 1219 1910 1,860 2,139

6 P fares 38 78 124 569 695 814 664 564 699

7 Other portati 259 364 419 515 641 646 822 924 1,052

8 Royalties and license fees 56 322 352 409 921 1,108 1,543 1,190 1,218 1,688

9 Qther private services® 312 361 376 346 576 4 543 826 926
10 U.S. G iscell services 3 1 2 16 15 18 24 27 23
11 Income receipts on U.S. assets abroad 2,745 2,802 2,797 3,632 4,314 4,504 3,886 5572 7076
12 Direct i receipts 1,307 1,378 1,545 2,153 2,232 2,473 3,121 3,608 4,141
13 Other private receipts 1,436 1,423 1,251 1474 2,078 2,028 330 622 477
14 Us. Teceipts 2 1 1 5 4 3 435 1,252 2,458
15 | Imports of goods, services, and income —-6,969 7,336 ~7,1841 -~17,780 | -18587| -18,968| -43919| —42273! -47,034
16 | Merchandise, adjusted, excluding military2 ~4,505 -4,536 ~45751 ~-12497 1 -12909) -13,062| -~26313| -24,675 -27,964
17] Services® =792 -886 ~1,028 2,586 -3,087 -3616] -11,654| -11,589] -13,515
18 |- Direct defense expenditures =211 -181 -189 ~95 ~128 -148 -6,761 ~6,659 ~7.679
19 Travel -158 =207 ~245 -1,233 -1,552 -1,868 -2423 -2,664 -2,862
20 P fares -78 -96 ~151 =297 -333 =353 =549 ~595 =649
21 Other portati 225 =266 284 -412 -473 -538 -1,073 -1,149 ~1,349
22 Royalties and license fees 3¢ -35 ~24 -29 -85 -188 -224 =360 ~362 -392
23 Other private services® =52 ~79 -93 ~374 ~324 388 =385 -57 ~471
24 US. G iscell services -33 ~33 -37 90 -89 -97 =103 -103 ~113
25 Income payments on foreign assets in the United States -1,672 -1,914 ~1,581 ~2,607 =2,591 =2,290 ~5,952 -6,009 ~5,555
26 Direct i pay ~285 =312 68 =281 446 731 ~573 -626 283
27 Other private p -1,000 -1,085 =1,046 ~1,601 =2242 2,228 ~1,349 -1,656 -1471
28 USs. G p . =387 =517 -603 -815 ~795 =793 -4,030 -3,727 4,367
29 | Unil 1} fers, net : =34 -33 -39 ~107 -151 109 934 943 1,368
30t US.G grants* [ Ty — (] [0 ] JE— 1 272
31 U.S. Go pensions and other fe -9 -10 =35 - =42 =140 =144 -149
321 Private remittances and other transf ’ =25 -24 29 =72 -112 -67 1,074 1,086 1,245
33 | U.S. assets abroad, net (increase/capital outflow (-)) -2,617 1,006 469 -2,706 -6,458 =1,7126 -1,510 | 12,964 5457
34 U.S. official reserve assets, net” [ )] [T—— ™ *) ~1] ~ =3467| -12,565 =507
35 Gold .
36 Special drawing rights
37 Reserve position in the I ional M y Fund .
8 Foreign i [0 )] [— ™ *) -1 ~34671 -12,565 =507
39 U.S. Government assets, other than official reserve assets, net ™" 9 15 16 34 =7 6 -3 15
40 U.S. credits and other long-term assets :
41 Regaymcnts on U.S. credits and other long-term assets® 9 9 9 14 14 14
42 U.S, foreign currency holdings and U.S. short-term assets, net -9 ™ 6 2 20 =21 6 -3 15
43 U.S. private assets, net 2,617 997 454 -2,722 -6,492 -1,718 1,951 =396 -4,965
4 Direct i ~1,021 =712 =346 =1,7717 =499 -1,530 1,878 ~1,457 =818
45 Foreign securities -2,676 =341 88 =743 -2,378 -605 1,278 2,383 -2,945
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking -23 -63 -17 109 ~235 =554 =125 ~90 -296
47 U.S. claims reported by U.S. banks, not included elsewt : : 1,103 2,113 729 =31 -3,380 971 -1,080 -1,232 =906
48 | Foreign assets in the United States, net (increase/capital inflow (+)) 1,394 2,677 659 -178 7812 9,460 -1,203 13,690 4,346

i 1 i 3 . 14 14 14 14 14 14 14 14 14
gg Folrilgn &fi;xcml assets in the United States, net (“) (“) (u) (“) é“; (u) (“) (“) (w)
51 U.s. Tleasnry securities? (14) (14) (M) (14) (14) (14) (14) (ld) (M)
52 er 10 (l‘) (14) (14) (14) (ll) (14) (14) (14) (14)
5| gumls SO A (- - - (- A
.S, liabilities re; .S. , not included elsewh [49¢]
55 Other foreign official assets 12 9 4 4 (] (% 4 (&} 4 )
56 | Other foreign assets in the United States, net () 4 ()] (% (14 (1% (&) %) (4]
57 Direct i 126 1,038 1434 3,059 3,569 4,359 2,403 3,841 =950
38 U.S. Treasury securities [G] (o] ¢4 (o] 9 (% ()] 9 9
59 U.S. securities other than U.S. Treasury securities ~161 -826 -3,400 -181 =380 ~888 1,532 -1,111 =179
60 U.S. liabilities to unaffiliated foreig ported by U.S. nonbanki 123 57 125 25 325 797 902 452 45
61 U.S. liabilitics reported by U.S. banks, not included elsewh 141389 | 142472 | 142548 M-3034( 14342 15207 | “-6,154] 11,343 145,980
62 | AHocations of special drawing rights
63 | Statistical discrepancy, and transfers of funds between foreign areas, net (sum of above item
with sign reversed) -3,227 -9,106 -8,863 3,881 2,679} -11,635 22,034 12,684 14,387
Memoranda:

64 | Balance on merchandise trade (lines 2 and 16) 2,880 3910 5,796 -2,587 -1,327 620 -12,059 -8,280 —9,664
65 | Balance on services (lines 3 and 17) 531 658 762 762 1,080 1,176 -6,130 -5,636 -6,501
66 | Balance on investment income (lines 11 and 25) 1,073 888 1,216 | 935 1,723 2,214 2,066 -437 1,521
67 | Balance on goods, services, and income (lines 1 and 15 or lines 64, 65, and 66) 12 .....cvisscrrasssssenmne 4,484 5,456 1774 890 1.476 40101 -20255| -14,353 ~14,644
68 | Unilateral fers, net (line 29) =34 -33 -39 -107 -151 -109 934 943 1,368
69 { Balance on current account (lines 1, 15, and 29 or lines 67 and 68) '3 4,450 5,423 7,735 -997 1,325 3,901 -19,321 -13,410 -13,276

See footnotes on page 43. >
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by Selected Countries (published annually)

of dollars]
Italy Netherlands Mexico Venezuela South Africa L
ne
1988 1989 19907 1988 1989 19907 1988 1989 19907 1988 1989 19907 1988 1989 19907
11,489 12,130 13,877 15478 17,541 20,078 28,676 34,539 38,048 6,696 5,231 5,157 7 2272 2422 2,348 1
6,671 7,089 7,849 9,711 11,250 12,769 20,582 24,678 28,103 4,532 2,964 3,055 1,683 1,656 1,731 2
2,450 2,657 3,234 2,545 3,070 3,595 4,215 5378 6,196 929 1,013 1,274 290 331 342 3
65 86 64 321 421 409 13 7 18 28 15 19 . 3 4
645 661 781 316 347 404 2,652 3,398 4,004 89 84 94 5
386 34 386 35 58 73 19 260 307 643 764 223 | SHS——— 14 ] .. 6
307 441 574 580 660 692 369 409 469 52 85 5 7
642 663 933 675 713 1,056 134 150 217 18 14 31 52 53 53 8
393 455 490 616 870 959 829 1,126 1,152 95 94 118 9
12 7 6 2 1 2 27 28 29 240 220 296 2 1 2 10
2,368 2,384 2,794 3222 3,221 3714 3,879 4,483 3,749 1,235 1,254 828 299 435 275 1
1,660 1,481 2,009 2929 2,828 3334 1,191 1,522 1,689 270 139 72 158 253 126 12
700 897 782 292 391 378 2,521 2,839 1,843 956 1,108 753 141 182 149 13
8 6 3 1 2 2 167 122 217 9 7 3 ™ ] M u
-15,776 -16,312 -17,7111 -10,579 -10,220 -7.898 -31,542 -36,620 40,935 6,584 -8,223 -11,109 -1,718 -1,671 -1,852 15
-11,514 -11,895 -12,698 -5,950 ~4,937 —4,928 ~23,312 -27,128 ~30,495 -5,167 -6,759 9,479 -1,529 -1,534 -1,697 16
-3,208 -3,232 -3,845 -1,321 -1,511 -1,711 —6,952 -8,081 -8,686 =620 ~530 -624 ~166 -125 -144 17
-547 =560 -610 -155 —-154 =172 -3 -4 -3 -1 ~35 -19 *) * * 18
-1,669 | -1,408 -1,659 -180 -167 =227 4,828 -5,657 -5,999 -99 -67 -96 19
-208 =256 =245 =346 345 -382 -463 =518 ~649 ( 20
~542 —628 ~877 —433 —418 —426 -372 -392 =362 -34 =25 -7 21
=28 -36 =57 ~32 -118 -187 *) 1 -13 -619 495 -605 1 22
~250 -291 =339 -164 ~297 =304 -1,213 -1,420 -1,557 -17 23
~-54 -53 -58 -11 -12 -13 -3 -9 -103 -17 24
-964 -1,185 -1,168 -3,308 =3,772 ~1,259 -1,278 -1,411 -1,754 =197 -934 -1,006 =23 25
i 152 264 -2,109 -2,310 204 -35 125 -35 ~113 -64 -114 -1 26
=712 -841 -726 ~766 -1,073 -1,149 -1,099 -1,316 -1,190 —654 -827 -802 -22 27
245 ). -496 ~706 -433 -389 =314 ~144 =220 -529 =30 —43 -90 28
=265 -273 =278 -26 -25 -32 -569 -554 -586 -28 -27 -36 -31 43 —43 29
-1 (*) 1 =67 -46 ~32 ~1 *) ™ -12 -21 -23 30
-184 -189 ~196 -9 -10 -11 -189 -197 =205 -3 -3 -3 -2 -2 -2 31
-80 -84 -83 -17 -15 ~21 =313 =311 349 =24 -24 -33 -17 =20 ~23 32
—671 =241 -1,132 -1,578 ~2,660 -5,252 3,406 -520 188 193 1,049 4,793 49 422 102 33
[0 [RTEIIURSININ, [P ~1,084 1,084 34
35
36
37
[0 ) (RIS [F— -1,084 1,084 38
34 27 29 -5 -5 -15 7 145 -101 30 21 13 -1 2 1 39
-204 | -9 ~304 40
29 29 29 209 154 206 29 21 18 41
S -2 (] -5 -5 -15 2 *) -3 1 ™ ™) -1 2 1 42
=705 268 -1,161 -1,573 2,655 -5,237 3,399 419 =795 163 1,028 4,775 50 43
~607 -417 -1,285 -1,418 -1,479 2,588 -608 -1,455 -1,949 188 96 -39 237 4
10 474 287 -113 -1,710 -2,712 -103 10 ~7.437 -9 11 =2,109 14 45
-119 -84 68 -76 =221 ~102 -2 10 ~201 ~54 81 ~50 =30 46
n -241 =231 34 755 165 4,182 1,854 8,792 38 840 6973 -171 47
2,748 4,038 3,573 6,986 8,861 7,340 1,258 2,245 5,602 316 Lo11 4,447 35 48
14) 149 14 14 14 14 14 14) 14 14 14 14 14
214; El‘% 214) (14; (ll) (ld) El‘; (XG) (|l) 214; 514; gld; 2!4; gg
14) 14 14 14 (14) (M) (14) (14) (M) 1‘) 14° 14 14 51
9 9 9 ¢4 9 9 (] 9 9 9 [Gw] 9 9 52
-19 —44 54 67 —47 -94 -8 5 -3 =27 -22 = * 53
(14 (ll) (14) (]‘) 4 14 14 14 14) (14) (!4) 14 (14) 54
(14) (14) (14) (M) (u) (14) (14) (M) (14) (14) (14) (14) (M) 55
(14) (14) (ll) (14) (14) (l‘) (14) (14) (14) (14) (14) (14) (l4) 56
-691 850 255 5,782 7.336 7,075 38 1,033 -697 115 740 930 ~-187 57
(14) (14) (M) (M) (14) (14) (14) (IQ) (l4) (14) (M) (14) (M) 58
91 116 574 958 913 ~240 208 334 -139 6 -10 21 -10 59
98 50 59 212 180 131 23 89 126 47 41 -27 20 60
143,269 143,066 142,631 1433 1479 14468 14994 4784 46,315 14269 14262 143,559 14212 61
62
2,475 658 1,671 -10,281 -13497 -14,236 -1,226 910 ~2,317 ~593 959 -3,252 -607 -837 -567 63
4,843 -4,806 4,849 3,761 6,313 7.841 -2,730 2,450 -2,392 635 3,795 -6,424 154 122 34 64
848 =573 =611 1,224 1,559 1,884 -2,137 -2,703 =2,490 309 483 650 124 206 198 65
1,404 1,199 1,626 -86 =551 2,455 2,601 ,072 1,995 438 320 =178 276 423 264 66
4,287 -4,182 -3,834 4,899 7,321 12,180 -2,866 2,081 -2,887 112 -2,992 -5952 554 751 496 67
=265 =273 =278 =26 =25 -32 ~569 =554 =586 -28 =27 -36 -31 -43 ~48 68
-4,552 —4,455 —4,112 4,873 7.296 12,148 ~-3435 -2,635 -3473 84 ~3,019 -5,988 523 708 448 69
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This guide lists articles and “Business Situation” sections by subject, giving the
title, issue number, and beginning page number.

General

A User’s Guide to BEA Information. 1:44.

Improving the Quality of Economic Statistics: The 1992
Economic Statistics Initiative. 3:4.

National

Corporate profits

Preliminary Estimates. Fourth Quarter 1990, 3:1; First
Quarter 1991, 5:5.

And Property Income in 1990. 4:4.
Revised Estimates. First Quarter 1991, 6:1.

Government transactions

Federal Fiscal Programs. 2:25

Government Sector. Fourth Quarter 1990, 3:2; First
Quarter 1991, 5:6.

State and Local Government Fiscal Position in 1990. 2:31
GNP by industry

Gross Product by Industry, 1977-88: A Progress Report
on Improving the Estimates. 1:23.

Gross National Product by Industry, 1987-89. 4:25.

Input-output

Annual Input-Output Accounts of the U.S. Economy,
1986. 2:35.

Inventories and sales

Constant-Dollar Inventories, Sales, and Inventory-Sales
Ratios for Manufacturing and Trade. 3:24; 6:21.

National income and product accounts (NIPA’s)

Business Situation: Advance Estimates for Real GNP,
Prices, and Personal Income. Fourth Quarter and Year
1990, 1:1; First Quarter 1991, 4:1.

Business Situation: Preliminary Estimates for Real GNP
and Its Components. Fourth Quarter 1990, 2:1; First
Quarter 1991, 5:1.

Business Situation: Final Estimates for Real GNP and
Prices. Fourth Quarter 1990, 3:1; First Quarter 1991,
6:1. (See also “Revisions in Selected Component Series
of the NIPA’s” under Reconciliation and other special
tables.)

National Income and Product Accounts Tables. Selected
NIPA Tables: 1:6; 2:7; 3:6; 4:8; 5:8; 6:3. (See also entries
under Reconciliation and other special tables.)

Reconciliation and other special tables

Cyclically Adjusted Federal Receipts, Expenditures, and
Surplus or Deficit. 3:23; 5:25.

Gross National Product in 1987 Dollars. 2:24; 5:26.

Reconciliation of BEA Compensation and BLS Earnings.
2:23; 5:25.

Reconciliation of NIPA Net Exports and BPA Balance on
Goods and Services. 3:23; 6:20.

Revisions in Selected Component Series of the NIPA’s.
Fourth Quarter 1990, 2:23 and 3:22; First Quarter
1991, 5:24 and 6:19.

International

Balance of payments

U.S. International Transactions. Fourth Quarter and
Year 1990, 3:834; First Quarter 1991, 6:36.

Foreign direct investment in the United States

U.S. Business Enterprises Acquired or Established by
Foreign Direct Investors in 1990. 5:30.
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Investment positions

International Investment Position of the United States in
1990. 6:23.

Valuation of the U.S. Net International Investment
Position. 5:40.

Reconciliation and other special tables
Reconciliation of NIPA Net Exports and BPA Balance on
Goods and Services. 3:23; 6:20.
U.S. direct investment abroad

Capital Expenditures by Majority-Owned Foreign Af-
filiates of U.S. Companies, Latest Plans for 1991.
3:26.

Regional

Personal income

County and Metropolitan Area Personal Income, 1987-89.
4:35.

Errata: Evaluation of the State Personal Income
Estimates. 1:43.

Regional Perspectives. Personal Income Continued To
Grow Slowly in Third Quarter 1990, 1:39; Personal
Income by Region, Fourth Quarter 1990, 4:28.

State Personal Income, Summary Estimates. Third Quar-
ter 1990, 1:41; Fourth Quarter 1990 and Per Capita
Personal Income, 1990, 4:30.



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

us. DEPARTMENT OF COMMERCE

%j Bureau of Econmmc Analysis
Regional Economic Meesuremem 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. For orders of 25 or more, the price is $30.00 per CD-ROM.

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 INDICATORS

0. I

Data tables C-1
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.

Current and 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 Indicators Branch, Business Qutlook 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
0. Series title and fiming classification -
: 1990 Apr. I May I June | July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. | Feb. ' Mar. | Apr. | May:
1. CYCLICAL INDICATORS
1.1 Composite Indexes
The Leading index
910 ¢ { Composite index of leading indicators, 1982=100 (LLL) .. 1439 1482)  1480] 1462]  146.2]  1444]  1432] 1415 1397 1394 '1387 r140.2 141 4 ’142.0 P1434
Percent change from previous month .. -3 ~1 6 Al 0 -12 -8 -12 =13 r-2 1.1 »8
. Percent change over 1-month span, AR ~3.7 -1.6 6.8 1.7] 0 ~138 ~95| -134f -142] r-25 ’-5 8 7138 r 10 8 '5 2 P87
3 Percent change  over 3-month span, AR .. -38 54| 22| 2.8 ~4.3 ~8.0] -123] -124] =102 =77 714 759 99 [2:1-1 [—
Contributions of leading index components: !
{1% Average weekly hours, Mig. (LLL) ...coovmmmummicsssssmussmsssssanssesssins 0 -07 A5 07 =07 07 0 =22 -15 .08 -23 -08 4] 4] ».08
&) Av?ragmez(|y initial claims for unemployment insurance -06 -8 .08 ~.04] -0t -12] =17 ~23 =21 02 .08 -21 -.20] 23 24
invel
(8 New orders in 198£§ consumer goods and materials (LL.L) ... -50 ~06) A7) -14 ~03) A3 -20 04 ~32 -2 05 04 =17, r.35 211
32, Vendor performance, slower deliveries diffusion index LI.,L .02 .08 04 1 -.12 15| -.05 -.04] .05 ~13 ~.15] 0 - Nk} 04
20] Contracts and orders for plant and equipment in 19825 (LLL) . -15 -.20 -01 =04 21 -28 .28 .03 -24 22 —-06 -08 =071 r-11 210
29) Building permits, new-private housing units {L,LL} ... -12 -.30 -12 12 ~-07| -.09 -.16] =21 03] -20 -18 25 05 07 16
92) | Cha eL)m unfilled orders in 19828, durable goods, smoothed -09 -07 -10 -25 -.10| -.18| -1 02 -28 -07 0 071 r-08] -0 ~-03
plyt .

{99) Change in sensitive' materials prices, smoothed (L,LL} T .. 03 .37] 25 16 a2 08 -01 15 =30 -18 =10 =03 r—04 ol 04
(19 Stock prices, 500 common stocks, LLb) -.03 0 19 .16, ~01 -47 ~26 ~15 14 23 -06 - 59 15 A1 02
(106 Money supply M2 in 19826 (LLLL) ... -.09 .01 -.10| ~.08 -08 -.15 -2 -.161 =12 =06 -1 r.16| 23 01 ».03
(83 Index of consumer expectations, NSA 10 10 ~17] Eati] .03 -53 ~15) -29 07| .03 .06 25 83| -.36] -12

950 Difiusion index of 11 leading indicator components:
38.3 36.4 545 45.5 27.3 36.4] 136 27.3 213 455 364 59.1 r409] 682 r727

* Percent tising over 1-month span
. Percent rising over 6-month. span 322 636 455 273 31.8 9.1 a1 0 18.2 182 273 P545
The Coincident index
920 + | Composite index of coincident indi 1982=100 (C,C,C) . 1331 133.7 1344] 1349 1346 1344 1333] 1318 1304 1293 1273) 1268 '1260 1260 21262
Percent change from previous month .. -3 -4 5 4 =21 7 -1 -8 =11 -11 -8 1.5 -5 -5 0 22
* Percent change over 1-month span, AR ~3.1 44 6.5 46 28 -18 94| 1271 -129 -9.7 <171 ~6.4 '—55 0 219
* Percem change over 3-month span, AR . =31 18 21 27| 0 —4.7| 8.1 -14 ~11.5] -13.0 -11.2] 98| redO 213 e
C of coi index 1
541 Employees on nonagncultural payrolls (o] .04 04 31 15 ~.06 ~09 0 ~13 ~19 -10 r-15 r-19 re19 13 ».06
51 Parsonal income less transfer payments in 19828 {C.C.C) N -03 05 01 06| A3 -23) ~19) ~55 A49] 2 r-82 —02 rA5l 715 246
}4;; CC.C) -.03 -.03 15 18 08 03 03 -.18 -4 -28 -.18; -24 -18 .08 ».18
B 5 Manufactunng and trade sales in 19828 (X X o E— -92 -24 23 A5 -.16] .29 —~46) -06 40, ~53 ~22] R} =11 L] p—
" 951 Diffusion index of 4 coincident indicator components:
3 Percent rising over 1-month span 542 50.0 100.0 100.0) 50.0 50.0 250 [4 25.0 25.0 0 250 250 *50.0] 21000
. Percent rising over 6-month span 521 100.0 100.0 50.0) 75.0] 0 0 0 0 0 0 29

The Lagging Index

930 ¢ | Composite index of lagging indicators, 19822100 (Lg,Lg,Lg) . 118.8 1194 1191 118.7 119.2 1187 118.7 1186 118.4} 181 118.7] 118.3] 11944
Percent change from previous monih -1 -3 -3 A -4 0 -1 —.2'1‘“ k] 5| ~3 r=2]

* Percent change' over 1-month span, Al -4 4.1 =30 -4.0 5.2, -4.9 0 -1.0 ~20 73 6.2 -39 r-2.0

* Percent change over 3-month span, AR -3 1.7 -1.0 =7 -1.3 [} =20 =1.0] 14 38 3.1 0 r-12

Contributions of lagging index compopents: .
91 Average duration of unemploymenf(mverted) (Lg.Lg, Lg)t ........... ~.04 .05} 25 -20 ~.05 -10) -05 20 =20 0 0 -19 =09
Ratio, mfg. and-trade inventories to\sales in 1982 (Lg,Lg.Lg) ... 03 .26 —-13 ~13 13 -26 26 A3 .26 26 26 -13] -13
62, Changf in l?bor cost per unit of output; mig., smoothed 07 05| 07 ixi =03 ~05 -03 02| 10 .78 .17 r.02 0
gLg) ¥

b (109 Average ;r?me rate, NSA {LgLg Lo} . -02 (4 0 4 0 0 ¢ VAR 0 o) -28 -28 -03
101 Commercial and.industrial loans in 1982§ (Lg,Lg.Lg) -03 04 =27 08 .05 -.25) .15 -56):  —03 05 7 .03 ri47 41
(95) Ratio, consumer Installment credit to personal income (Lg,Lg! Lg) -1 ~06] .06 -2 08 09 —.06] 12 -.16] -3 r 06| r=12 r-19

{120) Ch?l.ngﬁg"?. (;onsumer Price Index for services, smoothed 02 0| ~19 05 14 14 .05 =10 14 -19 24 14 =14
gLoLg) 1. » . .

952 Diffusion index.of 7 lagging indicator components:

3 Percent rising over 1-month span .

* Percent rising over 6-month span .

940 ¢ | Ratio, coincident index to lagging index, 1982=

476 574 50.0 50.0 84.3 35.7 35.7] 64.3 35.7 §7.1 78.6) 29 A4 T4 2200
4.1 35.7) §0.0) 50.0 50.0 50.0 35.7 35.7 357 429 T429] 2200

120 11201 1128 1136 1129 132 123l 14 1101 108.6 106.3 10611 1058l r107.21 ~1084

100 (LLL)

Note—The following current high values were reached before April 1990: January 1984—BCI-940 (116.1) See page C-6 for other footngtes.
and October 1989—BCI-930 (120.0).
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: Year 1990 1991

S:ges Series file and timing classification ' .
- 1990 | pr. | May | gume | wuy | Aug. | sept | oct | mov. | pec. | Feb. | war | ap | May*
1. CYCLICAL INDICATORS — Continued
1.2 Employment and Unemployment
Marginal employment adjustments:

1¢ Average weekly hours, mig. (LL.L)§ 408 40.7 40.9 *40.9 409 r40.9 r40.9, 40.7 r40.6 40.7 404 403 r40.3 r403] ~,404
21e Average weekly overtime hours, mlg {LCL§ 3.6 35 3.8 3.8 3.7 38 3.7 36 35 r35 34 3.3] 3.3 3.3] P34
5e¢ Av?{age weekdy initial- claims for unemployment insurance, thous. 380 3561 346 351 352 368! 391 425 459! 455 442 476 512 472 433

Job vacancies:
46¢ | Index of helpranted adverﬂsmg. 1967=100 (L Lg, Ulg ....................... 129 137 134 132 132 127 122 116 107 108 100 97, 95 95| 794
60 Ratio, help-wanted g ff 559 .609] 598 599, 575/ 539 512 483 434 423 388 354 330 342 P34

Employment
48e ([J éC) ours in g | establishments, bil. hours, AR 203.49] 202.40) 20392 r204.94] r20451] 7203.86| 204.76| *202.08] r202.62| r203.34§ r200.83| 201.16| "200.40| ~199.46} »200.43
42 Persons engaged in nonagriculiural activities, thous. (U C.C) 114,728] 114,950) 1149911 114,958] 114,774] 114538| 114,689] 114,558 114201 114,321] 113,759] 113,696] 113656 114243] 113,319
4 Employees on nonagricultural payrolls thous (C.C ,C) - 109,971]7109,934| ~110,304] ~110,435| ~110,269| ~110,160| ~110,113| 109,982} 109,761 ~109,621] 109,418} "109,160{ ~ 108,802 ~ 108,722 |~ 108,781

963 Diffusion index of employees on privat | payrolls,
356 industries:
Percant rising over 1-month span § . 485] 487 528 r48.3 r46.6 r478 r45.1 414 r40.3 r42.0 r385 r36.9 7386 r375| ~508
. Percent nsmg over 6-month span§ . 437 518 r478 r44.9 r42.7) r38.6 r37.2 7348 ~30.9 r28.8 S ] IR -] DO DRI PR—
400 ies, thous. (LCU)§ .. 24958 25165 r25,141] r25003| 25027| r24,937] *24,842( r24,705| 244811 r24375| r24,181| 24,039 23877 r23,793| r23812
90 e Ra?ﬁ.Lclel};an employment to population of working age, percent 62.7 629 63.0 62.9 62.7 625 62.6) 624 62.2 62.3 61.9 61.8 61 62.0 61
WL,

Unemployment:

37 Number of persons unemployed, thous. (L, Lg Ut . 6874 6,691 6,662 6,560 6,827) 7,015 7,087 7142 7,337 7.600, 7.715 8,158/ 8,572] 8,274 8,640
43¢ Civilian unemployment rate, percent {L,Lg,U} § 55 54| 53 53 5.5 56 57 57 59 6.1 6.2] 8.5! 6.8 6.6 69
45 Average weekly insured unemployment rate, percent (L Lg Ut . 24 2.3 2.3 23 2.3 24 2.5 2.6, 2.7, 28 29| % 30 32 33 33
9le Average duration of unemployment in weeks (Lg.Ls E 123 1214 11.6 120 121 12.3 124] 120 12.4 124 124 128 130 13.7) 129
44 Unemployment rate, 15 weeks and over, percent (gg g.Lg):I: 1.2 1 1.ﬂ 1.2 1.2 13 1.3 1.3 1.4 14 15 1.6 1.7] 1.8 18
1.3 Production and Income
Quiput and income:

50 ¢ ross national product, bil. 19828, AR (C.C,C) ... . 4,185. 1 4,170.0 4,153.4 r4,124.1

Percent change from previous quarter, AR 1.0 14 -1.6 r-28
49 Valuo of goods output, bil. 19828, AR (C.C.C) . 1,831 3 1,839.7 1,821.0 r1,7975
52 Personal income, bil. 19828, AR (c 51 X 34157] 34223) 34285 3 4149] 34042| 33759| 33832 34002} 73,366.9| 73,366.5| r3,378.7| r3,3724| ~3382.1
5le Personal income less transfer meme 2,896.8] 290838 2,909.2 29125 2919.6 2,906.6 2,896.1) 28655 2, 8710 2,883.2] 2,838.3] r2837.0] v2,845.2] 2837.2| 72,8437
53¢ Wages and safaries in mining, mig., and oonstrucnon §32. 536.0 5404 539.8 5375 §32.0 529.3 522.1 5134 5159 §06.4 502.9] 5006 ~500.1} ~501.6

bil. 19828, AR (C,C.,C). !

Industrial production indexes, 1987=100: )
47+ Total g 109.2] 1088 109.4 1101 1104 110.5 1106 109.9] 108.3 107.2 106.6 105.7, 10507 71053] ~1058
3¢ Durable fi (CC, Cl 116§ 1114 112.6 1134 1134 113.5] 138 1125 109.9 107.5 107.2] 71064 ~105.0f 1059] ~106.1
T4e i CLY 107.8 1075 107.4 107.6| 108.1 108.1 108.0 108.4 107.7) 1074 106.8] 106.0 1054} 710550 71057

ity utifization rates (percent):
124 Total industry (LCY) 83.0 832 834 838 838 83.7 83.6 83.0 81.6 80.6 80.0 781 r784 r785] °P787
82e¢ G/ 823 82.5 829 83.1 83.1 828 8238 82.2] 80.7] 794 789 78.0 772 r774| P71
1.4 Consumption, Trade, Orders, and Deliveries

Orders and deliveries:

74 Mfrs.” new orders, durable goods, bil. 19828 (L.L, L) 1,251.121 104.58] 108.01§ 10544] 107.11] 10654 104.35| 107.54) 95.40 98.70] 9639 96.19] 9160 r95.05| ~9855
8¢ Mirs." new orders, consumer goods and materials, bi 1,106.31 93.61 96.39 84.67 93.60 86.32 82.32 83.07 87.67 83.11 r83.95 84.55] r81.87| 787321 ~89.43
Mirs. unfilled orders, durable goods, mil. 1982% ¢ 416,085| 423,070 423,364] 420,903 422,577] 420,696) 420,570] 422157] 415076] 416,085] 415,859| 415953} ~412,651| »400,740| »408,727

Change from previous month, bil. 19825 ~25 1.08 29 —2.46] 1.67| -1.88| = 1.59] =7 1.01 - 091 330 r-291] ~-1.01

Re Change from previous month bil. 19828, .76 1.97 1.62 86 53 01 =31 -25 -1.13] -1.35 -1.34 ~113] 1311 r-i62] ~£-1.73
32 Vendtr performance, slower deliveries diffusion index, percent 479 471 48.0 50.1 473 50.9 49.7] 48.7 499 46.8 433 433 424 451 46.0

Consumption and trade:
57+ Manutacturing and trade sales, mil. 19828 (C,C.C) w.vuvsercomressssns 5, 747 702 r478,968| ~483,209| 485973 4828011 488,778 479 875 478 691 471,024] 461,198 7457,123| 7459,053| 7 457,033].7 464,017 wccevererrrreres
75 Index of industrial production, consumer goods, 1987=100 (CL.C) . 07.3] 1072 1074 107.8) 107.5 1078 106.5 105.7 1056] 1047 r1049| 1055 21063
§9¢ Sales of retail stores, mil. 1982 (ULLU) w.ovverevrcmmemremrssssssesensn 1, 467 6437122,385| ~122,034( 122,666 123,057| 122476 122401 121 268 121,488 118,849] 117,118} 119,724} ~120,307] ~119,769| # 120,630

Indexes of consumer attitudes:
58 Cies: U. of Mich 1966:1=100, NSA 81.6 93.9 90.6 88.3 88.2 76.4 728 63.9 66.0 65.5 66.8 704 87.7 81.8 783
83¢ Co;\ftﬁn&r@expmons U. of Michigan, 1966:1=100, NSA 702 839 79.3 76.6) 773 628 58.8 509 528 §3.7 55.2 62.0 845 74.7 75
122 Consun 3 The Conf Board, 1985=100 (L.LL) 915 107.3 107.3 102.44 101.7] 847 85.6) 62.6 61.7 61.2 55.1 59.4 81.1 794 764
123 ¢ C T oxp ions, The Ci Boatd 1985=100 837 99.2 100.3 96.6| 918 742 77.7] 55.6/ §6.1 53.8 55.3 63.6 100.7] 9.7 855
1.5 Fixed Capital Investment
Formation of business enterprises:
124 Index of net business formation, 1967=100 (LLL} vvorecevmrinesssnes 120.7, 123.3 121.6 121.1 120.0 119.7] 118.6 117.2 1161} 1162 *1155] r1149] r1143F r1148| ~,1159
13¢ Number of new busmess T {LLy) 646,625] 550001 53616f 53,7841 52,088] 52,382 52454] 52,181] 51,4221 52,0000 51,981 50,384] P51,536] ccomsvceecrricis] crrrrsrereerens
10 Contracts and orders for plant and equipment, bil.$ (LL.L) 460.12] 37.27] 3767 36.34 38.90 35.19) 38.06 40.83 35.46 41.77 37.72 37 30| ~35.03| ~3344] ~3398
200 Contracts and orders for plant and equipment, bil. 19825 {L L, ) 541.24) 4420 +4454 42.85 46.68 41.21 46.85 47.37 42.89 47.01 45.93 44.35 43.02] r41.02; 4281
27+ Mfrs new orders, nondefense capital goods, bil 1982$ (LL L) 499.71 4042 39.92 39.48 4381 38.38 4397 4452 39.27 44.46 4294 41.54 4058 3730 ~39.63
Qe for 713941 64.01 65.14) 57.86 52.04 54.43 57.76 53.26 54.97 46.25 50.14 54.86| 4482 51.98 4741
buildings, mil, sq. ft. (LCU) .
1 Newly approved capital appropnahons, mfg., bil.$ &_,Lg,t}) .............. JLTE:01] — B4.78 oo risensisinin| L] PN SN 73477
97 Backlog of capital appropriations, mig., biL$ (CLg, 100.18 105.061 106.34 | 100,18 |

Nore—The following current high values were reached before April 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); December 1988—BCI-7 (115.44), BCI-8 (99.79),
and BCI-60 (0.741); January 1989—BCI-40 (25,406) and BCI-82 (85.1); February 1989—BCI-21 (4.0) and BCI-

122 (120.7); March 1989—BCI-12 (126.5), BCI-37 (6,252), and BCI-43 (5.1); 15t Q 1989—BCI-11 (50.01); April
1989—BCI-1 (41.2) and 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); December.1989—BCI-10

(46.27), BCI-20 (51.62), and BCI-27 (46.54); and March 1990—BCI-42 (115,038).

See page C-6 for other foomotes.



June 1991 SURVEY OF CURRENT BUSINESS C-3
Year 1990 1991
Series . - -
Serles title and timing ciassification -
. 1990 I May I June I July I Aug. T Sept. | Oct. rNov. ] Dec. Jan. I Feb. I Mar. I Apr. I May *
1. CYCLICAL INDICATORS — Continued
1.5 Fixed Capital Investment — Continued
61 Nev(u plant and quipm penditures by busi bil.$, AR 532.96 535.49 534.86, 529.02 *535.32| ra544,18
100 bﬂ 19 t and e(aunpment expenditures by business, 524.18 527.06 r521.31 524.30 r527.82 r2536.92
694 t sales and b 459.79]  452.00] 45108 46552 45504 465.32| 46250f 463.06] 45452 462.95] 450.13| r455.99| r4d2.72| ~449.73
expendltuves bn s, AR(Clglg). :
76e nd(C vy quip 1987=100 1234 1216  1235]  1244] 1250] 125.4] 1264 1254] 1229] 1212 1216] 71206] r1203] “121.0] 21206
g,
Gross private nonresidential fixed investment, bil. 19828, AR:
864 otal (C,Lg, 5154 508.4 6193 5194 74968
87¢ Structures {Lg.Lg,Lg) 120.9 120.9 1224 116.4 71137
8¢ Prod durable equi {ClLg.C) 394.6 3875 397.0 403.1 r383.1
Residential and
28¢ New private housing units started, thous., AR (LLL) ... . 1,193 1217) 1,208  1,987) 1,155 1,131 1,108  1,026] 1,130 o71 847 992) 907 7981 ~982
24 Index ofI éwe»{/gggv:-‘n& h((la.uEIE)g units authorized by focal bulldmg 88.5 89.6 86.8 89.6 86.6 84.1 789 738 73.0 68.1 64.0 69.9 71 728 77.0
perm &
89¢ Gross pnvate residential fixed investment, bil. 19828, AR (L,LL) 1768 182.8] ! 173.0 | | 163.3 | '151.8L
1.6 Inventories and Inventory Investment
Inventory investment: l
30¢ Change in business inventories, bil. 19828, AR (L,L,L) -36 9.5 4.7 -26.4 r-250
31e Change in mfg. and trade inventories, bil.$, AR (L,L.L) 167 r258] r4ld4] 476 779 54.2) 441 39.2 246 663 5401 -389] 7-103.0] 2535 .
Inventories on hand:
70 | Mg, and trade inventories, bil, 1982 (Lg.LgLg)0 ... 69269] 697.26{ 700.03| 696.87| 70040 -699.18| 698.15f 697.82| 697.98| 69269] 69551| r693.86| r687.70; ~684.80].
e Ratio, mfg. and trade inventories to sales in 1982$ (Lg, Lg) ... 146 146 1.45 1.43] 1.45) 1.43] 1.45] 1.46] 1.48] 1.50 1.82] 1.51 71.50] £1.48
1.7 Prices, Costs, and Profits
Sensitive commodity prices:
Index of sensitive materials prices, 1982=100 126.34 127.42 12754] 127.36] 12758 128.04] 127.79] 12658| 124311 12391] r123.38| 123.06| 121.93] 121.49] 121,09
Percent change from previous monih . ~-18 .09 =14 A7 36 ~20) -89 =1.75 ~32 r-43 726 -9 —-36 -
e Percent change from previous month, e =27 42 =10 .09 21 30 29 k1| ~25 -47 *—59) 762 -67| r-.66 -
98 lnde>;t omdggg p1rlocoes( for lf)ensatlvta crude and intermetiate 14043F  141.05] 14250) 141.46] 141.94| 14259 142.33{ 141.13] 139.33] 139.36] ~138.36] 137.68] 136.70] 136.14] 136.62
matel =100 (L.L,
e hides 2178 2186| 2209 2244{ 22271 2201 2153|  2108] 2123] 2054| 2035 196.4] 1858]  185. 1739
Lumber and wood products 1207 1316)  131.2]  1303f  130.3] 1299] 1203 1278] 1274] 1280) 1286 1275 1278 1280 1314
W 1042 1056f 1069] 1068f 1073 1056]  100.6] 954 944 1058} 1062( 1084]  1140] 1156 1124
Wastepaper, mlxed NSA 86.9 91.9 920 90.6 90.6 89.0 82.1 81.3 81.9 815 7752 78.6| 802 816 732
166.0 1656 165.3] 1632} 1586] 1528 1515 1656f  171.1 1899 1894 1956] 1945 188.3f 1748
Iron and stoel scrap 166.2 1634] 1742 1696f 1708] 1744| 1746 1706 1675| 1647f ~1885] 1529] 1519 1496 1476
Copper base scrap 1815 181.5) 186.2| 187.8 190.2 198.8 196.01 1914 177.3 176.0 7176.2, 1814 1748 172.7} 1705
i base scr 1727 167.7] 167.9] 168.3 170.6] 177.6; 1844 191.7) 1794 178 r168.9 166.3 160.3 152.8] 140.8
Other nonferrous scrap, n.e.c., NSA 158.3 164.2 163.7, 160.3 161.0 168.4 1724 166.0] 156.1 1468 r146.8 146.5 145.8] 1443 1406
Sand, gravel and crushed stone 125.5 125.0, 1254 125.5 1254 125.7 125.9] 126.0 126.5] 1264 *127.0, 1289 128.7 128.0 128.0
Raw cottol 1184 1165 17.5]  1184]  1242] 189 1193] i21.3] 1196] 1248 120.2)  1343] 1289  1340] 1363
Domestic apparel wool 89.6 96.0 89.8 86.6 841 81.7] 79.6] 780 758 753 75.5) “66.8 58.0] 56.3] 65.7
3¢ I"dﬁ)é Xf(apotl_ n)n@a)rket prices, raw industrial materials, 1967=100, 3107 3109 3147 317.2] 319.7 3211 320.0; 3139 303.2 0.2 2986 293.9! 2024 294.7] 200.2
Copp'er' $OMD, § POT 1B © s oo4]  o5t| o]  ses|  oro| 1ose| g0 o] sm| e 850l  ote| seo| ses] s
Lead scrap, $ per Ib.© 234 234 227 226 255 263 256, 236, 193 .184 179, 181 198 192 180
Steel scrap, $ per ton® 107.646] 109.566| 116.303] 117.647 114757} 111.765| 111.881] 106.195| 105.316| 106.339] 100.873] 99.902) 100.200{ 99.001| ©5.286
Tin, $ per b, NSA© 3462 3508] 3480 3362 3268 3495 3.390( 3608 3548 3328 3292 32521 3202] 3224f 3282
zZing; $ per Ib., NSA© an 830 870 874 866, 831 810 . 728 700 700 .700] 652 620 620 620
Buriap, $ per T 287 288 288 .288) 288 .288) .288 .288 288! .288 288 .288) .288 288, .288
Cotton, $ per Ib.© 72 70 697) 707 763 756 739 727| 723 736 822 795 795 809
Print cloth, $ per 741 700 .700 740 740 7401 778 790, 790] 801 798 .782) 810 810) 820
Wool tosPs ger NSA © 4893 5000 50000 5000| 5000] 5000 52501 5240f 4712|4600 4600{ 4600] 4312) 4260 4. 300
Hides, § per | 1.021 1.098| 1.102]  1.080;  1.067]  1.011 975 947 9 942 915 8 8 958
Rosin, § per 100 ib. © 63.121 63.370F 62874| 63.317} 64.090| 64.483] 64.090| 61.934| 69.901| 59.140 59.062) 58.766] 58997 61.538| 59. 701
Rubber, § pet Ib. © 464 454 457 455 438 460] 482, 475 483 490 483 484 492 453 449
Tallow, $ per Ib.© 133 130 131 133 127 128 129 136 138 139 133 124 132, 135 121
Consumer Price Index for services, 1962-84=100 1392 1376 1379  1388]  1396f  1404] 1414 141,68/ 142 1 142.7 1439  1448] 1449] 1454 1455
Percent change from previous month, AR 58 54 28 8.1 741 71 6.1 4.3 43| 52 10.6 6.0/ 25| 1.7 34
120 ¢ Percent change from previous month, AR, smoothed (Lg.Lg.Lg)r 59 6.0 5.6 58 6.0 6.3 64 62 59 §5 6.0 63 6.0 52 45
19 ¢ | Index of stock prices, 500 common stocks, 1941-43=10, NSA '33459] 33818 350.25| 360.39] 360.08] 330.75 31541 307.12] 31520| 328.75] 32549| 36226| 37228] 379.68] 377.99
Profits and profit margins:
16+ Corporate profits after tax, bil.$, AR (L.L. L) 1725 166.1 179.4 1776 7166.4;
18 ¢ Corporate profits after tax, bil. 19825, AR (LLLL) . 136.3 1311 1418 138.5 71265
22¢ Ratio, corporate domestic profits after tax to corporate domestic 46 4.8 48 43 38
. income, percent (L,L,L).
8ie Ratio, corporate domestic profits after tax with VA and CCAdj to 43 49| 4.1 37 4.4
corporate domestic income, percent (U,L.L).
26 ¢ Ratio, implicit price deflator to unit labor cost, all persons, 103.5 103.7 1036 1031 r103.3
nonfarm business sector, 1982=100 (LL, )
35 | Corporate net cash fiow, bil. 19825, AR (LLL) ... 3911 385.7] 395.9 3936 .7384.3
Unit labor costs:
63 md(?.xg tlz_f unit labor cost, all persons, business sector, 1982-100 1231 1225 1236 125.0 r126.2
Index of labor cost Per unit of output, mfg 1987=100 .. 101.8 101.6 101.7] 101.7] 101.5 1014 101.4 101.5] 101.8] 104.2 r103.5( r103.7] 71042 r104.2) P104.7
Parcent change from previous month, AR 29 0 12 0 -23 -1.2 0 12 36 323 r-78 .23 59 Q r,59
62¢ Percent change from previous month, AR, smoothed 3 -3 Al 3 A -2 ~4 EX 3 5.0 6.0 6.1 761 783 P49
(LgLolg) .
1.8 Money and Credit
Money: ‘
85¢ Percent change in money supply M1 (L, ,L) 33 37 -02 .50 -10 72 65 =07 26 26 .16 1.17] 79 =09 P15
102¢ Percent change in money supply M2 (L,C,U) 27 32 09 24, .15 A3 36 T8l r-02 "2 r10 .70 " r23 7.39
105 Money supply M1, bil. 19828 L LL) 599.6 604.1 603.1 6024 5996 5986f 5981 5042 5936 5934 §918] 5974 6026] r600.7] ~6059
106 ¢ Money supply M2, bit. 19825 (L, LY 243091 245321 245171 244291 243741 242631 241741 7240541 r2396.2] r2392.20 2,384.41 7239591 241241 r2,41291 724154

Note.—The following current high values were reached before April 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); January 1985—BCI-62 smoothed (6.3); 2d Q 1985—BCI-87 (151.4); 3d Q

1985—BCI-81 (8.6); March 1986—BCI-77 (1.58); October 1986—BCI-99 change (3.37); December 1986—

BCI-85 (2.49); 4th Q 1986—BCI-89 (200.3); May 1987—BCl-105 (637.9); May 1988—BCI-106 (2,472.3); 3d

See page C-6 for other fodtnotes.

Q 1988—-BCI-35 (433.1); December 1988—BCI-31 (98.6); 4th Q 1988—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 February 1990—BCI-69 (471.80).



cH4 SURVEY OF CURRENT BUSINESS June 1991
Series X . . Year 1990 1991
o, Series title and timing classification .
- . 1090 | Apr | way | e | oy | g | sept [ oot | mow. | pec. | uan | eb | mar | oapr [ way+
1. CYCLICAL INDICATORS — Continued
1.8 Money and Credit — Continued
Velocity of money: I
107 Ratio, gross national product to money su'igy M1 {CCC). [Nyc] R— (7| [ R—— 6.756 6.714 r6.653
108 Ratio, personal income to money supply M2 (CLg.C) ... 1.411 1.404 1.408] 1.410 1.415] 1.413] 1414 1413 14191 1425 1.418]  r1.411) r1.408] ©1.406] #1407
Credit flows: ]
12¢ Net change in business loans, bil.§, AR (LLL) 1646] -~17.41] -1961 5.05| 4261 42.25 §544] -2358| ~—41.34] -5452 21221 -43.33| r49.51] *—101.87{ ~»-59.63
113 ¢ Net chan%;;n consumer Installment credit, bil.3, AR {LLL) 16.24 1346 . 20.75 9.94 28.74 13.13 20.44 -1.37| 1.75] -15.72] ~-25.67 -241] r-384;1 ~20.38
m PeflgnZLcL L)ge in business and consumer credit outstanding, -1.0 =8| -1.7] ~6.0] 48] -9 —4.4 -1.0] ~5.6] -105 r-3.8 ~1.6] r-241 P37
110 Funqlssra'i:;ead('ll_vy [;ivate nonfinancial borrowers in credit markets, 400,8141.. r430,412 r414,648 194,360 L2 IO (-] [P [T BESO
mil.§, L.
Credit difficulties:
14 Gurrent liabilities of business fallures, mil.$, NSA (LLL# ..coiee 64,044.0F 63652} »4,932.2] »9,932.01 »3,087.0] »58739] »4,017.2| P4,473.0f »3,591.9] #4,676.51710,242.8|711997.2| #7317.7
38 Percent of install loans delinquent 30 days and 257 260 255 2.55 253 243 2.56 247 247| 257, 2.53) 253 2,67
over (LLLJO%.
Bank reserves: . :
93 Free reserves, mil.§, NSA (LUU) 507 672 502 2391 385 68 0N 455 ™ 1,362 1,661 1.5 991 885 813
94 Me(Ttierg)ank borrowings from the Federal Resarve, mil.$, NSA 928 1,628 1,335 881 757, 927| 624 410 230 326 534 252, 24 23 7303
LgU).
Interest rates (percent, NSA}:
119 Federal funds rate {L.Lg.Lg) 8.10 8.26 8.18 8.29 8.15 813 820 811 7.81 731 6.91 6.25 6.12 591 578
114+ Discount rate on new issues of 91-day Treasury bills (Clg.Lg) .. 751 7.78 7.78| 7.74 766/ 744 7.38; 7.19 7.07 6.81 6.30| 5.95 591 5.67] 5.51
1164 Yield on new issues of hlgh-gorade corporate bonds (Lo,Lg/Lg) ... 984 10.02 9.97| 9.69 9.72 10.05| 10.47| 10.09 9.83 9.55 960 9.14 9.14 9.07, g.11
115 Yield on long-term Treasu% nds (C.L.LG) .o 8.73 8.2 8.90 8.62 8.64 8.97| a1 8.93 8.60, 8.3t 8.33) 8.12 8.38] 8.29 8.33
17 Yield on municipal bonds, 20-bond average (Utglg) 727 7.39 7.35 7.24 7.19 7.32 743 749 718 7.08, 7.08] 691 749 7.02 6.95
118 Secondary market yieids on FHA mortgages {.g, iLg) - 10.17 10.75| 10.23) 10.18) 10.41 10.28 10.24 10.23 9.81 9.66 9.58] 9,57 961 961 9.62
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 9.52 9.051 9.00 9,00 850
Quistanding debt: . R
66 Consumer installment credit outstanding, mi.$ (L%,L LT L R— 735102 727.798| 729,528 730,355| 732,750| 733844| 735547 735433 736,411 735102F 732962] 732,762| r732442] #734,140] .........o...n.
72 G ial and industrial loans ding, mil. '9%3‘ L) . 467,040) 466,423| 464, 465210] 468,761) 472,282| 476,902 474,937] 471,492] 4663491 468,717} 465,106] ~460,232] ~460,743| » 455,774
101 ¢ Commercial and industrial loans outstanding, mil. 1982$ 401,717, , 405, 407,008 409,398] 405,392] 402,789] 393,160] 392,583 393,386] r393,880] 396,848| r404,162] "397,192| 391,222
Lg.Lg).
95e Ratio, consumer instaliment credit outstanding to personal 15.74 1581 15.79) 15.74 15.72] 15.70| 15.68| 15.66 15.61 15.50§ 71552 1548 71542 P15.44f .
income, percent (Lo,Lg.Lg).
1.9 Alternative Composite Indexes
990 o { CIBCR long-leading composite index, 1967=100" .. 2379 2358 236.6 2371 2374 237.8] 2391 24051 r240.2) r2347) 2334 2352|  r235.0 2372 P2382
991 ¢ | CIBCR short-leading composite index, 1967=1001 . 2028 203.0 205.0 2049 2045 2049 2039] r2022| 1995 r199.8f 1991 197.7] 71992| r201.1] ~20841
2, OTHER IMPORTANT ECONOMIC MEASURES
2.1 Savings
290 1 Gross saving, bil.$, AR 665.9) 619.2 76971
295 | Business saving, bil$, AR 605.8 6103 625.1
292 Personal saving, bil.§, AR 166.5 1675 7168.7
298 ¢ | Government surplus or deficit, BiLS, AR wvveiresmecsmmmmmnssesssssosmersases 1064 —158.8 r-96.8
293 ¢ | Personal saving rate, percent 42| 42 r4.2
2.2 Prices, Wages, and Productivity
Price Movements
310 Implicit price defiator for gross nationat-product, 1982=100 .......c.uueee 131.0] 1322 1331 134.8]
Percent change from previous quarter, AR 4.7/ 3.7 28 5.2
kil Hx1egs-v£i1gohoted price index, gross domestic business product, 1328 133.9 1354 1369
. Percent change from previous quarter, AR 45 3.7 4.1 47| 74.6)
Consumer Price indexes for afl urban consumers:
320 All items, 1982-842100, NSA 130.7 1289 129.2 1299 130.4 131.6) 132.7 1335 1338 1338 134.6] 1348 135.0 13524 135.6
Percent change over 1-month span .. 5 2 2| 8 A 8 8 6 3 3 4 2 -1 " 3
. Percent change over 6-month span, Al 58 458 5. 6.2 6.9 72 6.6 6.7] 54 37 2.9 29
323 Al items less food and energy, 1982-84=100 1355 134.3 134.6] 135.3] 136.0 138.7| 137.3] 137.7] 1884 1386 139.7] 140.7| 140.9 141.2 1415
Percent change over 1-month span .. 4 4 2 5 5 5 E 3 3 4 8 7] R}
1] Percent change over 6-month span, Al 54 5.7 55 53 5.1 53 49 -55 59 53 5.1 5.0
Producer Price Indexes:
3% Finished goods, 1982=100 119.2 172 1176 17.6 118.0 118.3] 120.8 122.3 122.8 1223] 1224 1213 1209 1211 1218
Percent change over 1-month span ....... 5 -1 3 0 3| 14 1.3 1.2] 4 -4 ra r-gf - -3 8
* Percent change over 6-month span, AR 5.0 9| 33 6.1 89 9.0 8.2 r7.6 34 2 -2.0, -1.6]
337 Finished goods iess foods and energy, 1982=100 .. 1266 1258 126.2, 126.4] 126.8 127.1 127.5 127.8, 128.4] 128.6 7129.6) 129.8] 130.0 130.2 130.7
Percent change over 1-month span .. 3 2 5| 2 3 2 3 2! 5 2 * 8| r2 2 2 .
. Percent change over 6-month span, AR 37 3.7] 36 34 35 35 3.5 745 43 4.0 38 36
334 Finished consumer goods, 1882=100 1182 1159 116.4] 116.3] 116.6) 1183 120.2 1221 122.6 121.7 r121.6 1203 119.7, 120.0 1208
Percent change over 1-month span 5 -2 4 -1 3 1.5 1.6 1.6 4 -7 r—1 r~11 -5 .
. Percent change over 8-month span, AR 56 0 3.3 7.2 11.0 10.9: 9.5 88 34| -8 =34 29
333 ital equif 1982=100 1229 1221 122.2 1227 123.0 1234 1238 1241 1244 1248] 1257 1255 1258, 125.5i 126.2
ercent change over 1-month span ........ 3 2 Bl 4 2 3 3 2 2 3 r7 -2 2 -
L] Percent change over 6-month span, AR 34 33 3.3 31 33 3.6 35 r44 34 3.3 23 ) [FURTRIN DRRRR U
332 Intermediate materials, suppiies, and components, 1862=100 ...... 1145 1128 112.9; 112.8] 1128 114.3) 1161 1179 118.1 172 r116.6 115.7] 1145 114.0 1139
Percent change over 1-month span .. 4 B ad -1 0 1.3 16 1.6 2 -8 r-5§ -8 -1.0 -4 -1,
3 Percant change over 6-month span, AR 3.7 -1.2 29| 6.1 9.2| 94 8.0 ~6.9] 25 -2.7 —5.5 R L] [T R R—— O—
331 Crude materials for further p ing, 1982=100 108.9 102.8; 103.1 100.6 101.0 110.2] 115.6} 125.4 117.6, 1.2 132 104.8) 1014 100.9 100.9
Percent change over 1-month span ... 8 25 3 24 A 9.1 49 8.5 -6.2 -54 18] =74 -32 -5
. Percent change over 6-month span, AR 85 -10.7 5.7 203 488! 30.1 22.2 r256 -961  -23.1 =363 =264 ] s i

Nore—The following current high values were reached before April 1990: July 1983—BCl-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); October 1989—BCI-95 (16.06); and March 1990—BCI-101 (409,697) and BCI-112

(131.06).

See page C-6 for other footnotes.
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June 1991
Series o » o Year 1990 ) 1991
ey Series title and timing classification
- 1990 Apr. ] May [ June TJuly | aug. | sept | oct | Nov. | Dec. | dan. | Feb. | mar | Apr. ] May *
2, OTHER IMPORTANT ECONOMIC MEASURES — Continued
2.2 Prices, Wages; and Productivity — Continued
Wages and Productivity
345 Index of average hourly compensanon. all employees, nonfarm 1362 1354 137.0 1383 139.7]
business sector, 1982=1
Percent change from prewous quarter, AR 35 48| 4.7| 40 40
346 Index of real average houny oompensanon pll employees, nonfarm 1005 101.0 100.5 99.8 99.9
business sector, 1982=101
Percent change from revlous quarter, AR ~1.8 9 ~2.1 -2.8 "4
370 Index of output per hour, all persons, busmess sector, 1982=100 .. 1119 1119 .21 1118 118
3 Percent change over 1-quarter span, A =7 6 9 ~12 1
. Percent change over 4-quarter span, AR -1 T
358 Index of output pet hour, alf persons, nonfarm business sector, 1108 1107 110.9) 110.7] r110.8
2.3 Labor Force and Employment .
441 | Civilian labor force, thous 124,787) 1247811 124,939 124,797 124,700] 124,705 124,970} 124875| 124,723| 125174] 124,638| 126,076 125326 125672 125232
442 | Civilian empl 17914 118,090 118277) 118237] 117,882| 117,690 117,883 117,733] 117,386} 117,574} 116,922 116918 116,754} 117,398] 116,591
Civilian labor force pamcnpauon rates (percenl)
451 Males 20 2years and over 778 778 779 778 7.7 7.7 779 778 778 779 773 774 77.6 777 774
452 Females 20 years and over 57.9 58.0 58.1 58.0 58.0 8.1 579 57.7) §75 57.8 57.6) 57.8 57.8 5811~ 578
453 Both 56x€s 16-19 YEars 0f 80 .....uuemmsmmssssisscisissimsmssssssss 5§37 562 546 632 525 613 53.1 53.0 524 528 530 533 53.6 526 522
2.4 Government Activiies
Defense indicators: I | I
517 | Defense Depariment gross obligations incurmed, MILY ... Jrosmmsssssssass Forsunsssossss 32,6641 26,637] 28,150
525 Defense Depariment prime confract awards. mil.$ ... 131,796] 13876 12,795' 9,348 9988 14,077) 13458 2621 8117} 8202) 19434] 13411 11480 26,04
543 Deferlmieof‘ gross unpaid ok outstandmg, 212,396] 204,677 » 196,262,
mi
548 Manufacturers' new orders, defense products LT - 93,458 8,511 9,953, 7,731 7,792 8,499 7,745 7515, 5,044 6,844 7,683 7822] 6692| r7.789] ~9432
8§57 lndex of mdusmaj production, defense and space equipment, 972 973 976 976 97.8] 97.7) 97.3 97.3] 96.2] 95.8 944 945 938] 925 ~98
570 J:ioyment defense products industries, thous. § ......iviummmeese 1,280] 12501 ~1.243| - ~4,238(- 1,230} 1,223 1216 1,207 r1,196f 1,492} 1,487 14731 1,167 P1A56[.nnnnnn
564 ¢ leral Government purchases of goods and services, national 3136 309.6 312.6 : 3250 r331.2
defense, biL$, AR.
2.5 U.S: International Transactions
602 | Exports, excluding military aid st mil$ 393576] 32124] 32,616] 33,834 32,154| 82514] 82229| 34,630 33,586 33570] 34,144 ,599) 34,030} 35,559
604 | Exports of domestic agricultural products LT SR—— 38,753 32 32001 3592 3182 32231 3,021 ! 3,158 2,858 2,908] 3,300 ,081 ,045)
606 | Exports of Y, mil, 83,098 6,661 69641 7,072 104} 6,767 6912 6,774| 6927 069 8977|6947 7,732
612 | General imports, mil.$ 495310]  39,748] 40,762| 40,168{ 41,399 41868 41,315] 44527| 43,123 894 41520] 39,103 38,100 40,338
614 Imports of petroleum and petroleum products mil.$ 60,884 3, 4,005 3,563 3,594/ 4,365 6,502 6,927, 6,332 ,353 5,385 3,846 3,872 4,054
616 | Imports of automobiles and parts, mil.$ ... 70,527 5433 804| 6,008 5855 6179 5999 6567| 5993] 5475 5904 5311 5,544 ,445)
618 ¢ | Merchandise exports, adjusted, excludmg mifitary, mil.$! 389,550 97,088 96,638 100,580 »100,861
620 ¢ | Merchandise imports, adjusted, excludmg military, mil.$? 497,665 121,178 125,398 128,308, 7119228
622 | Balance on handise trade, mil.$! -108,115 -24,080 ~28,760 =27, #~18,367
2.6 Internationa! Comparisons
Industrial Production Indexes (1987=100) .
47 ¢ | United States 109.2 1088 1004 1104 1104] 1105 1106] 1099] 10837 1072 1066] 1057} 1050 r1053] ~1058
721 ¢ | OECD, European ies? 111 110 110 ) 11 111 111 111 110 10 112 112
728 ¢ | Japan 23] r1187p r1207] 211 1232) r1229| 1224] r1256| ~1243) r1238) 1258 ri1267
7254 Fedsral Republlc of y 114 110 13| 114 15 116 117 117 11| 116 119 118
726 ¢ | Franc 109 110 109 109) 112 112 110 110 108 106 110 109
7224 Umted Kingdom 103 106 1 107 103 1 102 100 100 99 101
727 ¢ | hal 110.2 110{ 1086] 1088 110, 107)  1167f  1084]  107.7]  1105F 1096 1093
7236 Canada 101.4 1023 1028f 1027 1031 102.0{ 1004 1003 986 7972 r974| 9.1
Consumer Price Indexes (1982-34=100)
320 | United States, NSA 130.7 128.9 129.2 129.9 1304 1316 132.7] 1335 1338 1338 134.6] 1348 135.0 135.2 135.6
Percent change over 6-month span, AR ... 58 46 54 62 6.9 72 6.7 54 37 29 29
738 { Japan, NSA 1114 1108) 11161  111.0f  1109] 1114] 1124] 1139 1135 1132 143 1138 1143 1148} e
. Percent change over 6-month span, AR ... 40 28| 24 33 5.1 44 6.8] 54 51 2,0]
735 Federal Republic of Gi NS, 1121 111.6 1118 11.9) 119 1122 1126 1134 1132 1133 114.0 1143 1142 LR L] [PR—
3 Percent change over 6-month SPan, AR ...iviwewwemssmsmrsmsrsrres 29 18 2.0 29 44 4.0 6 38 3.2 2.1 1.2
736 | France, NSA 1333 1321 132.3] 1326 13291 1337} 1344] 1352 1350f 1349 1355) 1357 1358  136.3] i
* Percent change over 6-month span, AR ..eurermmmsrmssssssrninns 35 29 7 4.1 48 44 41 43 36 22 1.6]
732 | United Kingdom, NSA 1482 1470 1483 1489 1490 1505 1519  153.1 15271 1526 153.0f 1538 1544 1564 1569
. Percent change over 6-month $pan, AR .....veuruermressmersssmsamsunmnes 94 124 134 128 10.0 6.6 8.3 8.1 48 38 29 48
737 lmlg 159.5 1527 1580 1587 159.3] 160.3] 161.2]  1626f 1636 1642 1654]  167.0] 1674 1682] 1688
. ercent change over 6-month span, AR .crrersisscsssssiessmannnns 85 60 . 64 6.3 6.7 15 74 74 6.8 8.6 6.5
733 | Canada, NSA 1354 1339 1346 1354 1358 1358 136 1374 1382 1381 141.7|  141.7]  1423] 1423 1430
* Percent change over 6-month Span, AR ... 5.7 33 3.0 36 51 59 3| 10.3 95 88 77| 6.6]
Stock Price Indexes (1967=100, NSA)
19 ¢ | United States 364.0 367.9] 381.0/ 3920 3916 359.8 3431 344 343.0 3576
748 ¢ | Japan 197498 19504] 21426] 21552} 2119.1| 1,833.0| 16444} 15921 15722| 15794
745+ | Federal Republic of 355.6 3995) 3895 3853 3937 3489 3088 2078] 2024] 2099
746 ¢ | France 835.0 9384| . 9495) 9322| 8997| 7965] 7148 7268 7139] 7194
742 ¢ | United Kingdom 1,043.0] 1.0319] 1,0482F 1,1180} 1,1096] 1,030.1 9711 9741 969.3 9934
747 o | italy 4085 4553]  4689]  4856] 4574] 3879] 3544] 3384 3022 ~,3054
743 ¢ | Canada 386.6 3775]  4047]  4004] 4024] 3784 3570 3482f 3560 368.0
Exchange Rates )
750 ¢ | Exchange value of U.S. dollar, index: March 1973=100, NSA® ... 89.05 9351 9204] 9243] 8968 8655 8610 8343) 8212] 8335 83.51 8212 8842 9141 9229
Foreign currency per U.S. dollar (NSA):
758 ¢ Japan (yen} 144.82 15846 154.04 153 70| 149.04f 14746] 13844 2959 129.22| 133.89 133.70] 130.54] 137.39( 137.11| 138.22
755 ¢ Federal Republic of Gi y (d. mark) 1.6159) 1.6663] 1.6630] 1.6832] 16375 15702 1.5701] 1.5238] 1.4857| 1.4982] 1.5091] 14805{ 1.6122] 1.7027) 1.7199
756 ¢ France (franc) 5.4449) 50638 55989 56613| 54924| 52680] 5.2575| 5.1032] 5.0020] 5.0895] 5.1253] 5.0398] 54862 57540) 58282
752, United Kingdom (pound) 5630 6108]  5962|  .8847|  5526]  5260f 5321 51401 . 5091 5203 5169 509 5490y 5715 5801
757 ¢ taly (lira 1,198.05] 1,208.38| 1,221.93} 1 235 60| 1,199.65} 1,157.07} 1,172.87{ 1,141.62| 1,117.04] 1,120.26] 1,134.38] 1,111.19] 1,201.96] 1,261.57| 127567
753 ¢ Canada (dollar) 1.1670F  1.1641] 11747 1730{ 11570 1.1448| '1.1583| '1.1600{ 1.1635| 1.1608] 11580 1.1 1.1572]  1.1535; 1,1498

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

a Anticipated. NSA  Not seasonally adjusted.

AR  Annual rate. P Preliminary.

c Corrected. r Revised.

© Copyrighted. + Graph included for this series.
[ Estimated. § Major revision—see notes.

* Available data for later period(s) listed in notes. ¢ End of period.

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

Series classifications are shown in parentheses following the series titles.
% Cyclical indicator series denoted by ¥ are inverted (i.e., the sign is reversed) for cyclical analysis calculations, including classifications, contributions to

ol

composite indexes, and current high values.

-

t Cyclical indicator series denoted by  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 month. )

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

Sources for series in this section are shown on pages C-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

Note.—Major data revision: Series on establishment employment (BCI-1, -21, -40, -41,
-48, -570, and -963) have been revised by the source agency to reflect the adoption of a new
benchmark and the application of new seasonal adjustment factors. In addition, BCI-570 has
been revised to reflect corrected data. Periods covered by these revisions are as follows: BCI-570
from 1972 forward; BCI-21, -40, -41, and -48 from 1986 forward; BCI-1 from 1987 forward;
and BCI-963 from 1989 forward. ‘For further information, contact the U.S. Department of Labor,
Bureau of Labor Statistics, Office of Employment Structure and Trends, Division of Monthly
Industry Employment Statistics, Washington, DC 20212.

* Preliminary June values: BCI-122 = 78.0 and BCI-123 = 101.1.

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 Michigan, Survey Research 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

* Preliminary June values: BCI-23 = 285.9, BCI-19 = 379.34, BCI-85 = 0.33; anticipated 3d
quarter values: BCI-61 = 553.52, BCI-100 = 546.41; and anticipated 4th quarter values: BCI-61
= 555.93, BCI-100 = 549.07.

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

* Preliminary June values: BCI-119 = 5.81, BCI-114 = 5.60, BCI-116 = 9.34, BCI-115 =
8.53, BCI-117 = 7.13, 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-5

NoTE-—Major data revision: Employment, defense products industries (BCI-570)—see note
for page C-2. )

* Preliminary June values: BCI-19 = 412.6, BCI-748 = 1,692.7, BCI-745 = 345.8, BCI-746
= 846.0, BCI-747 = 350.0, BCI-743 = 408.3, BCI-750 = 95.02, BCI-758 = 140.20, BCI-755 =
1.7785, BCI-756 = 6.0335, BCI-752 = 0.6040, BCI-757 = 1,321.19, and BCI-753 = 1.1444,

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

2. Organisation for Economic Co-operation and Development.

3. This index is the weighted-average exchange value of the U.S. dollar against the currencies
of the other G-10 countries plus Switzerland. Each country is weighied 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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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

Composate Indexes Leading Index Components
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Note.—Current data for these series are shown on page C-2.
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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. Thig 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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CYC D

Cosite Indexes: Coincident Inde'mpens
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Note.—Current data for these series are shown on page C-2.
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'CYCLICAL INDICATORS : |
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1. This series is hed by an gressive-moving-average filter developed by Statistics Canada.
Note.~Current data for these series are shown on pages C-2, C-3, and C-4.
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CYCLICAL INDICATORS

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

'Production and Income |
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Consumption, Trade, Orders, and Deliveries
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Note.—Current data for these series are shown on page C-2.
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CYCLICAL INDICATORS
Fixed Capital Investment

SURVEY OF CURRENT BUSINESS June 1991
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1. This is a copyrighted series used by permission; it may not be reproduced without written permission from McGraw-Hill
Information Sysiems Company, F.W. Dodge Division.
Note.—Current data for these series are shown on page C-2.
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SURVEY OF CURRENT BUSINESS

C-17

Fixed Capital Investment-Continued
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CYCLICAL INDICATORS
‘Fixed Capital Investment-Continued
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Prices, Costs, and Profits

SURVEY OF CURRENT BUSINESS
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Note.—Current data for these series are shown on page C-3.
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CLICAL INDICATORS
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CYCLICAL INDICATORS 1
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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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Note.—Current data for these series are shown on pages C-4 and C-5.
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OTHER IMPORTANT ECONOMIC MEASURES

International Comparisons: Industrial Production - International Comparisons: Consumer Prices
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Note.—Current data for these series are shown on page C-5.
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'OTHER IMPORTANT ECONOMIC MEASURES

International Comparisons: Stock Prices
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CURRENT BUSINESS STATISTICS

Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources are provided through
the courtesy of the compilers and are subject to their copyrights.
Current data for the series shown in the S-pages are available on diskette on a subscription basis or from the Commerce Department’s Economic
Bulletin Board. Historical data, data sources, and methodological notes for each series are published in BUSINESS STATISTICS, 1961-88. For more
information, write to Business Statistics Branch, Current Business Analysis Division (BE-53), Bureau of Economic Analysis, U.S. Department of

Commerce, Washington, DC 20230.

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

Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Business Statistics,
196188 1989 | 1990 | way | gune | suy | mug. | sept. | oct | Mo | Dec. | e | Feb. | mar | aer | wey
GENERAL BUSINESS INDICATORS
PERSONAL INCOME BY SOURCE +
[Billions of dollars]
Seasonally adjustgd. at annual rates:
Total | income 4,3843] 4,6455] 46045] 4,6214] 4640.7) 46627] 4675.0[ 46978f 4,6059] 47162 4,743.3] r4,7238| "47333] r4,7504| 4,755.1f 4,7789
Wa‘ge and salary disbursements, total ...................................... 257321 27053] 26824 26955| 2711.4| 27274 27283 27472 27318} 2 731 6l 27536 '2.741 O] 727419 r2,7458| 72,7502 2,7659
720.6 729.3 7252 732.3 7358 7355 7344 736.0/ 730.4 1.0 7265 716.4] 713 r709.4) '710 7144
Manufactunng 5418 5468 5439] 5488 8516f 5519 5514] 6521 5495| 5411 5478] 75402 5358] 5340 5365 5404
0 604.7 6372 636.7 635.6/ 639.6 643.6] 639.6/ 644.9 638.6 641.7) 6453 839.7, 639.2| r640.3f 6400 644.1
Servsce 7714 8308 81791 821.7] 8271 838.7| 8433F 8528f 8468 8508] 8613 '8579 r859.6] r8635] r8669] 8733
GOVE. and govt, eNEIPISES .....ccwwewessicecorcescsitonssmarercsmssssssacse 476.6] 508.0 502.6 5059 508.6 509.3 5110 §13.5 5158 518.1 5205 527.0) 530.0] 532.4] §32.9] 534.2
Other labor income 2419 258 255.2] 2564| 2578 2588| 260.0| 261.2] 2622] 2632 2642 2652] 2662 2672f 2682 2692
Proprietors’ income: %
Fam 486 499 85.0] 51.8 46.1 45.7 429 38.5 391 54.5 529 30, 47.2) 58.7] 53.5 522
Nonfarm 330.7] 3526 3492| 351.3| 3518] 3530f 3566 357.0] 3579 3576 3575] ~3538| r356.3f 3574| 73593 3626
Rental income of persons with capital consumption
dj 8.2, 6.9 3.8] 4.2] 4. 6.2] 9.1 10,0 108 8.8 83 76.8 5.1 49| r5.2 59
Dividend: 1144} 1238 1223) 1230] 1234 1243] 1250 1253 126.1 1268 1212 127.2] 1276f 1253 1252] 1256
Personal interest income 6432] 6804 6745] 6779 6815 6836] 6854] 6868 6875 688.1 6832F 68571 6818 6786 6766 6756
Transfer 6369 69438 6835] 68531 6914] 6921 6959]  7012]  7100] 7140] 7212 7418] 77445 7501 7546 7607
Less: Personal coniributions for social insurance .. 212.8 2262 2214 239 2214 2281 2282 2295 2284 2284 2299 2372 2372 2374] r2377) 2388
Total nonfarm income 43146] 45743F 45282 45483| 45732 45056] 46107 46378 46353 4640.2] 4,6688] r4,6626] 74,6644 746699 4679.7) 47047
DISPOSITION OF PERSONAL INCOME 1
[Billions of dollars, unless otherwise indicated]
Seasonally adjusted at annual rates:
me . 46045] 46214| 4,640.7] 46627 45675.0] 46978] 46959 4,7162] 4,7433] r4,7238| r4,733.3] r4,7504] 4,765.1] 4,7789
Less Personal tax and nontax paymems X 6934] 6980| 6980 7048] 7086] 7150 7138} 7154 708] r7iasl rriagl rras) 769 7183
Equals: Disposable personal income . : 39112] 39233 39426f 39579] 39664] 39828 398211 40011 4,0225F 740089 740194 74,0355f 74,0382 4,0606
Less: Personal outlays . 3,714.6) 3762 3761.1] 37737 3,8014] 38326 38205 38350 3,838.6] 38177 r3,849.6{ 73,8903 7387541 39163
Personal consumption 1 3,606.9] 3 608 1 ,653. 36647] 36021| 37234] 37205] 37256 37287% 73,7078| v3,7399] r3,780.71 "3,765.6] 3,806.6
Durable goods X ‘806 4729 4817{ 4829 4759| 4882 4748 4687) 4622] 4403 v4s35] r4722] v4532] 4661
Jurable goods ! 1,1743] 1,1742| 11,1884} 1,1920] 1,208.4] 12148 12182] 12193] 12125} ~12058( 71,2163} ~1,217.0[ 12095 12198
Services . 19520, 19610 19831| 19898| 20082] 20205| 20208| 2037.6| 20539f r2061.7| 20712| r20015) 21029 21207
Interest paid by to busi . 107‘3 107.6 1075 107.8 108.0 167.9 108.0 108.4 109.0 108.7] 108.5| r1085 1084 108.5
Personal tr 1o foreig {net) 14 9 . 1.3 13 1.3 1.0 1.0 1.0 1.2 1.2] 1.2 1.2 12
Equals: | saving 1718 180.1 1986. 5 207 2 181.5 184.2] 165.0 150.2) 152.5/ 166.1 183.9 r191.3] 169.8] ~145.1] ~183.1 1443
Personal saving as p ge of disposabl | income § 4.8 46 52 5.0 4. 45 42 39 39 42 45 r45 r42) 4.0 [ p——
Disposable personal income in constant (1982) dollars . 2869.0] 289351 2901.0f 29004] 28907.1f 29108 28968 2886.8] 28637 28699 28835fF 2857.8| r2,8589] r28692 "2864.1] 28741
Personal consumption expenditures in constant {1982} d 26568 26818] 2675.3] 26674] 26936 26950] 26965( 26988 26756] 26723 26728F r2643.1 r2,660.1] 2,688.0] 2670.7} 26943
Durable goods 428.0 4274 4286 4216 430.1 4305 4241 434.0 4205 4158 4105 r391.6] 4009 r4163| r401.2 4107
goods 919.9 9 909.9 909.2 9145 916.8 920.9] 911.8] 9038 9034 896.5 r890.6{ 898.1] 9025 8950 9008
Services 1,300.0] 1,343.1 1,336.9] 13366] 1349.1f 13477} 13515 13532f 13513 ,353.17  1,365.8) 71,360.8] 1,361.1} ~1,369.3] 13745 13828
Impiicit price deflator for personal consumption expenditures, .
1982=100 1299 1364 1348 135.3 135.6 136.0 136.9 138.0 139.1 1394 1395 140.3 14061 1406] ~141.0 1413
INDUSTRIAL PRODUCTION ¢
[1987=100]
Jot seasonally adjusted:
Total index 108.1 109.2 107.6 107.7 1119 108.9 12.7] 1135 113 107.7 1063 105.1]  ~106.4] 71043} 71042] ~i04.0
By industry groups:
Mining 1005) 1026 1024] 1005 1011 100.1 101.6f 1031 103.7]  1060] 1047 103.1 1050f r1024] r994| ~984
Utilities 107.0 108.0 101.5] 93.9 103.7] 108.8| 108.9 106.2 96.9 101.2] 116.6 1285 1207 ~1104] r101.5 ,97.0
Manufacturi 1089] 1099 108.7| 1096] 1136f 1098 1140[ 1151 1133] 1085 1044 1031] ~1049| ~103.9f 1049 ~1051
Durable 1109 116 111.9 112.4] 1158 1103 1144 1161 1146 109.8 105.6 1045 ~106.1| r105.0f r106.0] ~1058
Nondurabl 106.4 107.8 105.7) 106.1 1109 109.1 113.6! 1139 1117 106.9 1028 101.2 1034 r1025] r103.6] ~1043
Seasonally adjusted:
Total index 108.1 1092 108.8 1094] 1101 1104] 1105 1106 1099f 1083 1072 1066]  1057)  105.0; ~105.3} P1058
By market groups: .
Products, fotal 1086 1104 1098)  1105]  1109] 1109  1109] 1114 .0 1093] 1084 107.8] ~1069; r1066] ~1089] ~107.3
Final prod 109.1 1108 1104 1121 117l 17l el 1128 1123]  1102]  109.2 109.1F 1083 1082 1086 ~1088
C goods 10677 1073 1072) 1074} 1078 1075 1078] 1087} 1086 1065[ 1057 1056] ~1047] ~1049] 1055 ~106.3

See foolnotes at end of fables.
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S-2 SURVEY OF CURRENT BUSINESS June 1991
Uniess otherwise stated in footnotes below, data through Annuat 1990 1991
1988 and memdologgl notes are as shown in -

1889 | 1830 | May |June| JulylAug.lSeptl oct. |Nov.lDec. Jan. | Feb.l Mar.|Apr.| May
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION 0—Continued
[1987=100]
Seasonally adjusted—Continued
By market groups—Continued
Final prod! ntinued

Consumer goods—Continued
Durable 107.9 106.4 107.3 109.3 1121 108.3 1074 1104 106.9 894 96.0 976 7952
A ive p 106.9 102.2 1024 107.0 112.2 106.7) 104.6 111.8 1071 935 86.7 90.6 *88.1
Autos and trucks .. 105.7, 97.2 958 105.6/ 1128 104.8] 1015 113.0 1075 84.2 746 79.6 7747
Other durable goods . 108.8 1093 111.2] 1113 1120 1085 109.6 108.3 1068 104.1 1034 1032 1007
Nondurable 1084 107.6 107.1 106.9 106.6 107.3 107.9 1082 . 1091 1085 1084 1078] 71073
Foods and $0DBECO ......vcvrersmmecresscsssersmssnsasosniane 104.2 105.9 105.6 105.2 104.4 1051 105.7! 105.3] 106.7] 107.8| 1075 1063 71059
Clothing 1016 95.7 86.0 96.4 95.7 85.6 94.6 95.3| 94.2] 91.7) 921 90.6| 790.8
Chemical products 109.5 1132 1135 113.0/ 1128 1124 114.3] 115.1 1169 1135 1135 11471 71148
Paper prod 1143 1196 1181 1186 1183 120.3 1193 1219 123.4! 122.8] 1227 1221  r121.0;
ENBIGY PIOQUCES connassmnsscsssessosessisssssessssssions 106.7, 1059 104.1 104.1 105.3) 108.7| 109.0 108.0 108.8 1064 106.6 1065] 1052
Equipment, total 123 1155 114.7 116.2 1168 1172 117.2 1178 117.0/ 1151 1136 1136] rit29
1191 123.0 1216 1235 124.4] 125.04 1254, 126.4] 1254 1229 1212 121.6] 1206
information [ and related 121.7 1272 126.4f 126.6] 126.3; 128.0/ 1285 129.5) 130.1 128.8] 1275 1301  r131.§
Ofﬁce and computing machines .. 137.2 149.6 148.3, 148.9 150.6) 152.7] 152.2] 153.8] 155.3, 149.8| 1489 185.0f r157.3
1138 1162 1142 115.8] 118.0 17.2 117.9 1174 115.4] 153 1123 5 109.1
Transnt 1238 130.0 126.2 132.5) 1374 135.5, 1354 140.5/ 137.5] 126.3) 1234 124.0] 1203
Autos and frucks .. 103.9 96.7 95.2| 105.7] 1122 1031 1015 111.0] 106.5) 839 753 798 r75.0
Defense and space equipment .. 97.4 97.3 97.3 878 97.6 978 97.7| 97.3] 97.3 96.2| 958 94.4 94.5]
Ol| and gas well driliing 83.7 109.3 114.3] 118.6] 1195 1162 106.9 1074 107.1 109.7| 1073 106.4 108.2
d homes 923 906 89.7 91.3 928 90.0 934 918 89.0 873 834 83.1 73
h diate products 106.8 107.7 108.0 108.3 108.3 1084 107.9; 107.4] 107.0 106.2 106.0 10387 71026
C ion supplies 106.1 105.2 106.4 105.5] 106.0/ 106.7| 105.3; 1038 1031 1013 101.0 97.7 r96.4
Busil supplies 1073 1084 1091 110.2 109.8) 109.5) 109.7, 109.9 109.7] 100.2 1094 108.1 106.8|

M I 1074 107.8 107.3 107.7 108.8) 109.6 109.7; 109.4 108.3 106.3 105.3 104.8] 1039
Durable 1116 1118 1109 1125 1138 114.0 114.91 114.4 1125 1104 107.5 106.8] 71055
h 105.3 106.0 108.1 105.2 106.1 107.8 106.8| 106.9 106.5] 1056 1049 104.9 103.8]
Energy 2 1013 1021 1018 1011 1021 1033 103.0 1030 102.3] 101.6} 1020 1011 71011

By industry groups:

Minin 100.5 1025 1029 102.2 102.2 104.0 1024/ 103.9 102.6 103.3| 1034 101.7, 102.9
Metal mining 1414 152.8 152.7 148.7] 156.7 164.8! 185.7) 163.6 146.8 1534 1620 1431 148.0
Coal 105.7 1134 1142 110.0! 1135 1185 1102 1168 4.7, 112.9; 1106 108.4 1128
Oit and gas ion # 95.5 85.5 95.7 86.0 94.6| 95.5 95.8 958 95.8 97.3 96.7] 96.9 972

Crude oit 914 875 878 86.5 838 86.1 876 86.8 87.5, 89.0 0.5 899 89.0]
Natural gas 102.7 104.6 104.5 106.3 106.4 107.1 105.4 105.7] 104.8] 106.5} 1034 101.8] 106.4|
Stone and earth minerals . 113.9 1183 120.2 119.9] 1211 1218 120.1 121.7] 118.0] 1135 1189 1182] 1120

Utilities 107.0/ 108.0 106.7, 107.1 109.7, 109.7 1114 110.3) 109.2 106.9 108.8 107.6] "104.5]
Eleciric 108.1 1108 109.7] 1103 131 1121 1136 1129 1121 109.6] 118 1104 1078
Gas 103.0 977 955 952 974 100.7] 103.3] 100.9 98.1 97.0] 976 975 rg28

Manuf; 108.9 1089 109.5 110.3 110.8 M 118 1.2, 110.7 108.9 1075 107.0f 106.1
Durable 1109 1118 1111 112.6] 1134 1134 1135 113.8] 1125 109.9 1075 10721 1061

Lumber and prodh 103.1 101.1 1033 101.7 1020 103.6 100.5] 100.3 98.2 955 935 942 915
Fumiture and fixtures .. 105.3] 105.9 107.6 108.0] 108.7) 108.0 106.7, 106.9 1044 102.3] 1020 99.0 r949
Clay, glass, and stone products 108.0 1058 105.1 1064 106.1 106.0| 106.6 104.5] 1044 103.8 100.7 972 r98.9]
Primaty metals 109.2 108.2 106.4 106.2] 109.5 110.3 1146 1116 108.6) 109.1 104.2 99.7 rg99.5
fron and steel 1093 109.7 106.7 1055 110.3 110.6| 118.3 113.9] 1103 112.6} 1073 9.0 r98.0
109.0 106.1 1059 107.1 108.3 109.8! 1094 1084 106.2] 104.1 99.8 1006 ~101.6;
Fabricated metal prod 107.2 1058 105.0 107.1 106.7| 107.7; 107.9 106.8) 1064 104.3, 1019 101.7 r99.1
Nonelectrical machinery 1218 1265 125.7 126.9] 1275 128.3] 128.8 128.5 128.1 126.3 124.7 125.5] 1245
y 109.5 114 111.3 112.4] 1128 112.2] 1125 112.5) 1108, 110.4] 108.7] 107.6] 1082
Transponatlon quip 107.2 1055 105.1 109.01 111.0 109.3! 107.9 13N 109.2 1001 96.6 976 r955
Motor vehicleS aNnd PaMS .......wuussmsusumsssmunins 1049 96.8 958 104.0 108.04 102.7| 101.0] 107.5] 103.8] 85.8 785 83.0; 794
Instruments 1164/ 1169 115.8] 116.5] 115.0 116.9 117.5 1184 118.1 1184 173 119.0f 1193,
Nondurable 1064, 107.8 107.5 107.4 107.6| 108.1 108.1 108.0 1084 107.7) 1074 106.8 106.0]
Foods 1055 1076 107.0 106.8] 106.1 107.1 107.7] 1076 108.8] 109.6 108.1 10830  r107.6)
Tobacco prod 99.6 98.7 98.8 97.2 95.6] 98.5 96.3 96.4 97.8 9.0 1011 1000 ~100.%
Textile mill prod 1019 100.7 1009 102.7] 103.6 102.9; 1004 100.7 101.2] 97.4; 96.1 94.0; 943
Apparel p 104.3 9838 98.7 93.2 99.3 99.2) 98.8 98.4 97.2] 95.5] 949 929 93.1
Paper and 103.2 1054 105.3 104.0 104.2] 107.8 1065 107.5] 106.8 105.1 1054 1042 1022
Prinﬁng bilishi 108.5 112.0 112.0 112.8] 1120 1114 1109 111,86 112.9) 1124] 1128 1121 1109
ical prod 108.51 1101 1103 109.2 1103 110.4] 1111 1109 110.7] 110.0 1099 11011 1091
ducts 106.1 108.3 106.8] 1046 106.5 110.5] 1102 1093 108.6] 1078 105.6 104.7] "108.8;
Ruhber and plastm PIOGUCES «euceroenccseussmsecnsessssransns 108.9 1102 109.0/ 110.9) 112.8] 1109 112,01 110.3) 110.6] 109.6; 1069 1088 ~106.1
Leather and p 103.7 999 102.6 103.5] 102.0 1025 99.6 100.3] 953 89.9 926 896 7908

BUSINESS SALES

{Millons of dollars; constant (1962) doliar series

in billions of doliars]

Manufacturing and trade sales (unadj.), total . 6,310,071| 6515005§ 531,208 556,157| 565762 515266| 565,322] 554,011] 573,259| 549,639] 556,219] 485259] 491,129
Manufacturing and trade sales {seas. adj.}, total 16,310,071 16,515,005} r535418| r541,054| 544,850] 542516| 554,935F 550,660] 555,145| 546,714 534,361] 527,074 527,915
Manuf total 12,840,264| 12917465F 238,663 243214| 244602) 242,754| 251502| 247916 251953| 245827) 236575] 234,548] 233215
Durable ods 1,494,388 504,650 123885 127,891 129,167] 126,531] 130441| 125,783] 127,692| 122693) 118578] 117,648 117,432
Nondurable goods 1345876 1,412815] 114778] 115323| 115435} 116223 121,061} 122,133] 124,261| 123,134f 117,997] 116,900] 115,783,
Retail trade, total 11,741,748 11,807,219] 7149,187( 7148,822] 150,143| 150,745] 151,135] 152,512| 152,191] 152,711] 149,750] 147.803| 151,092
Durable goods stores 652,184 4,757 r54552] r54,315] 54219] 54,754] 53,8511 54550 54,420, 1 52,4021 50897| 53,235
Nondurable goods stores ... 1,089,564] 1,152462] ~94,635{ 94,507 059241 95991 97.284| 97962 97,771 , 97,348§ 96,906 97,857,
Merchant wholesalers, fotal .. 14,728,059] 41,790,321 7147,568] 149,018] 150,105| 149,017] 152,298] 150,232| 151,001} 148,176] 148,036] 144,723] 143,608
Durable goods establlshme 842,065 876,182F r73,100] 74282F 74511 73824 74,246 72 ,807| 71,584F 69,739| 71,045 69,004 69,022

Nondurable goods establishm . 885,994 914130F 774468] 74736| 75594] 75193 78,052 77425 794171 78437] 76991 75,629] 74586

Manufacturing and trade sales in constant (1982) dollars
(seas. adj), total 4821 486.5 4895 4865 492.2] 4832 4825 4743 464.6 4605 4624
Manufacturing 22486 2281 229.2 2270 2320 2279 2289 2229 216.1 2157 2153
Retail frade 1255 125.2! 1262 126.8 125.9 1258 125.0 124.7) 1223 71204 1231
Merchant wholesalers 1320 13314 1342 132.7] 1343 129.6} 128.8| 126.6| 1263 124.3] 1240

See foolnotes at end of tables.




June 1991 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data through Annual 1980 1991
1988 and memodolog;g‘al noles are as shown in Business
istics, 1961-68 1909 | 190 apr. | ey | gune | gy | aug. | sept | oot | Mov. | Dec | e | Feb | war | ap [ ey
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
[Mitlions of dollars; constant (1982) dollar series in billions of
dollars]
Manufacturing and trade inventories, book value {non-LIFO
basis), end of period, (unadjusted), total 798,787|  815348] 816598] 818,312 800,332 814,755| 816,675 823540 843,061] 847,768 815348] 824,820 827,742| v820,398| 818,274| ...ocvrrreenn
Manufacmurr:g and trade inventories, book value (nonUFO
basis), end of period, (seas. adj., tol - 810,257| 826941 ~812976] 816425] 812.457] 818951| 823468| 827.145) 830,414] 832464] 826941] 831445] 828,201 819,615[ 815,160] ............
Manufacturing, tota! ... 333825  388.811] 385652| 386,235 384,373f 387,104] 387,986| 390,992 391,460f 392,370| 388,811] 388381| 388,450| ~3859682| 385313
Durable goods i 253,261 252836| 254308| 25a564] 252877| 254521] 254721| 255278) 255.113| 256.387| 252836| 252.:470| 252256 -250,405| 249,748
Nondurable goods TNAUSHIES ensrsemmerseserssssatsessmsmsecsansscss 130564] 135975 131324] 131671 131.496] 132583| 133265| 135.714| 136347) 135983} 13B975) 136:211] 136:203) *135577) 135595,
Retail trade, total 238,159 242,563 ~236,356] 237,711] 237445} 239,657| 242,893 243217] 244901] 244,550| 242,563F 244,071 241,179} v236,900f 236,308
Durable goods stores 120663 120620 117842 118485 118:830] 120,165 123271| 123559| 124048| 122947| 120.629] 121.217| 119:230] r116,041] 116,124
Nondurable goods stores .. 1749  121.93| r118514| 119226] 118615) 119,202| 119622] 119,658] 120853| 121603 121984] 122:854| 121,940] ~120859] 120,184 .-
Merchant wholemlers L ——— 188,273]  195567) ~190,968{ 192479] 190,639 192,190] 192589] 192,936| 194,053| 195544| 195567 198,993| 198,563 ~ 196,733
Durable goods 123,436 128,619) ~125591| 126,337} 125405] 126,204] 127,375] 127,614] 127,235 127971 128,619] 131,331] 131,254] * 129,885
Nondurable goods establishments .. 64,837 66,948 65377 66142| 65234] 65906 65214] 65322] 66818 67573| 66948] 67662] 67,309 66,848
Manufacturing and trade inventories in conslant (1982)
doliars, end of period (seas. adj.), otal 697.3] 7000] 6969 7004] 6992 6982f 6978] 698.0] 6927 6955f 6939
3345 3349] 3334] 3352 3342 3343] 3328 3326f 3207 3295 3308
Retail trade 193.2 184.6 1948 1955 195.3 195.0 195.7| 195.1 1927 1925 189.7
A 169.6] 170.6| 168.7, 169.6 169.6/ 168.9] 169.3 170.3 1703 173.5 173.3]
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total 152 1.51 149 1.5 148 1.50! 1.50] 182 155 1.58, 1.57|
Manufacturing, total ....... 1.62 159 157 1.59 154 1.58 155 1.60 1.64 1,66, 167
Durable goods indi 2.05 199 196 201 1.95 2,03 200 2,09 213 214 215
Materials and supplies 57 55 54 56 54 56 .55 58 .60 61 60
Work in process 98 95 93 86 93 97 95 1.00 1.00 1.01 1.01
Finished goods 50 49 48 49 48 50 49, 51 53 53, .53
Nondurable goods industries 1.14 114 114 1.14 1.10) 1.1 1.10 1.10) 1.15 1.17] 1.18)
Materials and supplies 42 42 A2 A2 A0 40 40 At 42 43 43
Work in process 19 19 19 19 .19 19 19 19 19 A9 19
Finished goods 53 53, 53 53 51 52| S5t 51 54 55 55
Retail trade, total 158 1.60 1.58 1.59] 161 1.59] 161 1.604 1.62: 1.65] 1.60]
Durable goods stores 2.16) 218 219 2.19] 229 2.27] 228 2.27 230 2.38 224
Nondurable goods stores 1.25 1.26] 124 1.24 123 1.22) 124 123 1.25 127 1.25
Merct holesalers, total 1.29 1.29 127 1.29 1.26] 1.28) 1.29 1.32 1.32 1.37, 1.38
Durable goods establish .72 1.70] 1.68 1.1 1.72] 1.75 1.78] 1.83 181 1.90] 1.90)
Nondurable goods establish 88| 89| 85| 88| 84 B4 B4 86 87 89 90,
Manufacturing and trade in constant (1982) dollars, totat ......... 145 144 1.42] 144 1.42) 145 145 1.47] 1.49 1.5 1.50)
Manufacturi 1.49) 147 1.46] 148 1.4 147| 1.45) 1.49] 1.53 1.53 7154
Retail trade 154 155 154 1.54) 155 158 157 1.56] 158 1.60 154
Merchant wholesalers 129 1.28 1.26) 1.28 126 1.30 132 1.34) 1.35 1.40, 1.40
MANUFACTURERS’ SHIPMENTS, INVENTORIES, AND
ORDERS ¥
[Millions of doliars]
Shipments (not seas. ad}.), oAl ....cocmmemmmccsmmmesmmmnens | 2,840,264] 2917465 238,966| 245007 260,400f 220,930] 248,339 262422 259,185 244,210| 234271] 214,255) 231,617| -
Durable goods indh 1,494,388 1,504,650F 124,831] 129954] 140,143] 110,644| 125921] 133787| 131,632f 121,237 119,684] 104,622] 116914
Stone, clay, and glass prod ,763 ! 475]  5487] 5812 070 55451 5,575 535  4.985] 4,197 4,033 4290
Primary metals 153,021 1441858 123187 12201] 12748] 11,304 12205] 12409 12743| 11,447] 10578y 10617 10,728
Blast fumaces steel mils .. 62,740 58,92 069}  5096] 5272] 4.620] 4942] 49581 5213| 4,720 ,198 499 4,299
Fabricated metal 180579] 1881150 15786| 16,713 17,062] 14354] 15665/ 16,626] 16578] 14901] 14,304] 13,350] 14,819
Industrial machmery and equipment 805/ 263, A251 21507 25079 18,724 ,532] 239891 21,991] 21,0474 23834] 17830{ 20,308
Eleclromc and other electrical equipment 1952251 200, 15846] 16821 18015] 14965 16,695| 18,134] 17,151 17,135{ 16925} 14,758] 16,459
372436 377,319] 31978 540] 37.276] 25473] 32458| 33,416 X 803] 28476] 25,107 4881  * 29,230
Motor vehicles and parts .. 33, 226, 20260 - 22,523] 23033 14,133] 20,110] 19682) 22,197] 17212] 11,784) 15467 17,002) 15952
[ and related prod 1180001 120219 9407] 10,120f 10,740| 9,137 9,703| 10,620| 10,246 ,305 10,810 8,714]  9462| 710,182
Nondurable goods i es, total 1,345,876 1412.815 114,135] 115053] 120,257 110,285] 122418| 128,635 127,553] 122973} 114587} 109,633 114,703| 116,761
Food and kindred products 379543] 397,000 31915 33350] 34493 872 384 ,229) { 33,511 ,0050 29,912 6511~ 33,904
Tobaceo p 26,003 28,161 2222| 2663 25570 17261 24681 2744] 2393 3179 2346 1,548 826f. 2944
Textile mill products 68365] 63535 5297| 5392| 6582 44471 5494f 5803] 5510 5203| 4,656 4267|  4831] 75,189
Paper and allied prod 128287] 128761 10614] 10,708] 11,156 10542] 10982] 11,041| 10904] 10473] 10,093] 10,030[- 10,334| 10253
Chemicals and alfed L ER——— 275187| 285,612 ,252] 23,500 ,736| 0491 24,493 487 24,260 920] 23,031] 23701 24,205 24,200
and co 146,310f  179.357] 12687| 12995] 13,039 13035f 16683] 18,752| 19,604] 18201] 16,080§ 14,935 13.261| 12,838
Rubber and plasucs “products .. | 91,657 7767 7616] 8305| 7426 867] 8051 833) 7215 6684 6953| 7482} 7,497
Shi mmﬁ (seas. adj.), total 238,663 2432141 244,602| 242,754| 251,502] 247916] 251,953 245827 236575 234,548| 233,215} 7228,715
i rou| .
y g%odg fotal # 123885] 127.891f 129,167 126,531] 130441} 125783 127,692] 122693 118578] 117,648] 117,432| r114,487)
Stone clay, and glass products 5271 5,334 5,373 5,349 5,288 5,206 122 4,983 4832 4,610 ;| 74,397
Primary me 11953 11,948] 12,066] 12,360 12307] 12,118] 12352 11,754| 114850 11,140 10,620] r10220
Blast furnaces, steel mills 4828 4,896 ,945] 5,005 ,036 953]  5108) 4913| 4,568 623  4,281) 73,900,
Fabri metal prod 15449 16041} 15918] 15804| 15879 15876] 15854F 15309] 15606 14,846] 14,616f 714,532
ial hinery ig 21,691 7221 21,801] 21,207 ,042 J98]  22433) 22235 21,876 21,006) 20,8971 20,840
Electronic and other quip 16372| 17,023] 16,673] 16838 16,791} = 16536] 17,026] 16869 165508 16,599] 16,517| 716525
Transportation equip 983 32908 34,773 ,626] 35512 © 32,118 32674] 20430] 26,7/51] 28,106 28912| r27314
Motor vehicles and paris 18918 20647] 21,687] 20079 22.280) : 18994] 20,111} 16883 135150 16,070] 15726 14,910
and relatad prod 9907] 10290 920) 9986 10,038] ' 99201 10206 10,217 803 9.845] 9,797 ,488|
Nondurable goods i ies, total # 114,778] 115323] 115435 116,223| 121,061f 122,133} 124,261] 123,134| 117997] 116,900f 115,783] 114,228
Food and kindred products ,503) 33082 33,171 ,055 4371 33,258 6801 33,718 660] 32,111 32917] r33,111
‘obacco pl 25N 2,357 083] 2431 2591 2440 5321 2792 184 2,465 286 72,452
Textie mill products 5384 5434 5357] 5172] 5245 . 5123| 5166 5183 4,995 4889  4,878] 4,932
Paper and allied products 10,622 10,794| 10685; 10,901{ 10884| - 10,856] 10,768| 10,758] 10467 10216 10,218] 9,994
Chemicals and allied products ,406] 234861 23,624 ,700]  24.724]  24,643| 24816] 24974| 23902] 24,195{ 23816F 122,885
Petroleum and coal products 12,750] 12920f 12811f 12878| 16,251 18,011 19240 17948 15874 15464} 14,099| 13584
Rubber and plastics prod 7537 7324f 7643] 7990| 7880 7, 7978 7588 73 7476) 7,395 7,30 (

See footnoles at end of tatles.




S—4 SURVEY OF CURRENT BUSINESS June 1991
Unless otherwise stated in footnotes below, data through Annual 1990 1991
1688 and methodol?lcal notes are as shown in Business
1989 | 1990 Apr. ] May | June | July | Aug. | Sept, [ Oct. | Nov. | Dec. | Jan. LFeb. | Mer. | Apr. | May

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SHIPMENTS, INVENTOHIES, AND

ORDERS—Continued
{Millions of doliars]
Shipments (seas. adj.)—Continued
By market category: .
Home goods and apparel .................................................. 747313 ‘1708711 13863 14,409] 14,366] 14240 14,114] 14,033 14353] 14,3201 14444] 14,039 13,930
1617,547| 1670558 §4,284) 54671 54211| 54807) 57544 68,002f 59575 59319| 56,705 55,652] 65603
Machmegy a equlpment ................................................. 1458,113] 472,748} 38512] 39,120{ 40,268] 39.003] 40,690} 39,9911 40874 39 250|. 38310} 38,105/ 38,199
1113204 1103,865 8,665| 9431 9622 9,056] 9963| 8900{ 9282] 7,753 6426 7,000 7,045
Construction materials and supplies 1175948] 170,750 14,241  14581] 14544 144141 14,367 14,020 13,888] 13, 498 13,348 129411 12,789
s Other er:genals supplies, arid intermediate products ... 1974969 ‘983829 80623| 62355 83009 62573 85.267) 63408] 84,145 82008 78870 78608 77547
upplementary series:
ﬁ" chold durabl . 176973| 177561 62531 6424F 6427| 6,384] 6429 6449 65151 6513| 6,658 6,383] 6,242
Capital GOOUS INGUSHIES <...cucuneoucerecsesssesacereismmsssssasasusssasessen 2471,463|  1491,594 40,163 40588] 41433 402701 41,6100 41,0011 41539 41,142] 41,523 399231 40,711
1364,922] 1384663 31.274| 31,2951 32378| 31,223] 32478| 32416] 32632f 32009 32722] 3721 32213
Defense 1106547 7106,931 8889 92937 9055 90471 9,132| 8675 8907 9,043] 8801 8202f 8498
Inventories, end of ﬁar or month:

Book value {non-LIFQ basis), (unadjusted) fotal . 377,201 382,135] 388,122 389,654| 383994] 388,114| 389,637| 388,993 391,165] 391,216 382,135] 387,733 390,570
Durable goods industries, total 248,011 247,615F 256,205] 257462 263,034] 255,373 255977| 253,780] 254,748] 255440| 247,615 251,035] 253,719
Nondurable goods i fotal 129,190 134,520 131,917] 132,192| 130,960| 132,741| 133660) 135213] 136417| 135776 134,520] 136,698] 136,851

BooBI; v:‘!ue tgyncm -LIFO basis), (seasonally adjusted), total ... 383825 388811] 385652] 386,235 384,373| 287,104] 387,986] 390,992 391460 302,370| 388811] 388,381| 388,459
industry group:

Durable goods industries, total # 253,261 252,836) 254,328 254,564| 252877| 254,521 254,721| 255278] 255113| 256,387| 252836{ 252,170| 252,256
Stone, clay, and glass PrOAUCES ....uumemscemsscmmissees 7,780 8,157 7759 7686 7760{ 7,761 7828 7811 8,039 8078| 8157 82231 8243
Primary metals 22,663 23651) 22431 224350 22,7231 22,974] 23,301 23584) 23612| 23544] 23651] 23257 23216

Blast f steel mills 10,948 11,658 10947F 10,838| 10873] 11,006 11,145] 11,304f 11,313} 11,388} 11,658] 11,400 11,368
Fabicated metal ProdUCES ....wwvcersmrsmssersesssssessnn 24,600 24585) 24840F 24736 24,546] 24,6831 24,750| 24,653] 24904] 24,863| 245851 24519] 24,717
[ al machinery quip 48,557 47,724F 485560 48,731 48,078] 48289 48204| 48457) 48400 48499] 477241 47977] 48,198
Electronic and other electrical equipment ................ 31,130 30,067 31,022 30939| 30,750| 30975 30856] 30,720] 30,607 30584 30,067 20,947 29,698
Transportati Uif 72,578 73,424 732611 73676 72969 739211 73523 735t1] 73228] 74818] 73424 73,4861 73,551

Motor vehicles and PaMs .......mwmmmmssemmisissermmisns 12,159 13,039 12,185 12,314] 12,161 12,710 12,408 12408f 12370; 12,750] 13,039 13,085] 13,228
;ay pr ?an:n rel:led d 24,998 2213] 25308) 25170) 25008 24931| 24987 24982 25:319] 24826] 24273] 23975 23928

e of fabrication:

Materials and supplies 71,295 74,091F  70390) 70,599 70,107 70637] 70,044| 70268f 70741 71,041 71,191] 71,208] 70,980

Work in process 120,880 119,169] 121,720] 121,617] 120,546 121,509] 121,956] 122,352 121,692; 122487] 119,169 119,015 118,010

Finished goods .. 61,076 62476] 62218] 62,348| 62224] 62,375] 62721 62,658] 62,680) 62859 62476] 61,.947] 62,266

Nondurable goods i es, total # . 130,564 1359751 131,3241 131671 131496] 132,583| 133.265( 1357141 1363471 1359831 1359751 136211] 136,203

Food and kindred products 26,880 27,784 27126f 272021 27359| 27533f 27,696] 28,085| 28,186| 28,047 27,784] 28,091 28,137
Tobaceo p 5,094 6,376 6329 5273| 5338 5330 5438 539%| 5332 5,225 5,375 5642 5720
Textile mil products . 8,999 8,846 9,133] 9,134 9,026] 9,005 9,021 9,096 9,080 8,933 8,846 8,892 8,861
Paper and allied od 12,962 13362F 13,153 13,194] 13245 13303 13,992] 13225] 13241] 13.247] 13362] 13547| 13,695
. Chemicals and allied products 31,098 32,3668  31,057F 31,129 31,082] 31,339] 31,2531 31,557] 31.897| 3172 32366] 32651 32,762
and coal p 10,688 13475]  13s7] 11082 10813 11008 11.736| 133280 13370{ 13.304] 13175 12279 1187 11,456
Rubber ?nfgb plas't]:oms T 11,430 11905) 11002] 11280] 1t.265| 11378 11.363] 116200 s1952] 11,940| 11995 12084 11,959 11,826) ...
stage of fabrication:
Materials and supplies 48,456/ 49,7101 48461] 48405 48275| 48,654| 49,003] 49407] 49845 49981] 49,7101 50034] 49,706] r49,661] 49,525
Work in process 22,424 22908] 22308] 22476 22,171] 222086 22,683] 23,1431 23,455 22,950] 22906] 22426] 22,3691 ~21,998 :
Finished goods .. 59,684 63359] 60,555| 60,790{ 61,050| 61,6431 61579 63,158] 63, 347) 63052 63359] 63751 64.128| 63918] 63,80
By market category:
Home G00S ANG APPATE! .ovcesrrecersssssmsmsssmssesssssssss 28,0801 26567) 28,091| 28000 27,910] 27569 27,618 27592 27,458 26,841] 26567] 26,280| 26,180| 25703} 25,357|..
tapl 51,075 54407 52022] 52,126 52,124] 62503| 53288 54,640f 54772} 54573] 54,407] 54,616] 54,580 r54,466] 54,8161 ..
Magchi 87474 87,135] 87392| 87,687| 86425 87,290| 87,044 87498] 874211 87914] 87,135] 87645 876121 87738 87.891]..
Automonve equupmem 6,373 6,698 6533f 6562] 6450{ 6,710} 65521 6513] 6526 6,604 6,698 6,660 6677| 6472  6,460| ..
Gonstruction materials and s:p 23,508 23957] 23475] 23384] 23423] 23501) 237217 24,005] ©24,107) 24,0351 23957} 23.865] 23,922| ~23637) 23,365 ..
s mer materials, suppiies, and intermediate products .. 128,055 131,364] 127,869] 127,975 128,025 120,460| 129,379] 130,432] 131,188 131,513 131,364] 131,625 131,474 7130508} 130,051 ..
upplementary series:
13,548 12,901 13,604 13577] 13464 13246; 13371] 13362] 13254 13,158 12,801 12,807) 12,758 ~12442| 12,196}..
Capltal goads industi 124,243 1219518 124,731] 125045] 123620 124,266( 124218| 124,322} 123,975| 124938 121,951] 121,856 121,907| ~121,538] 121,793 ..
londef 84,141 833341 83881] 84,200f 83018 83,906] 83486 83885| 83770| 84212 83334] 84,132] 83908 -83985 84,195] ..
Defense 40,102, 38617] 40850] 40,845 40602 40,360f 40,732] 40,437 40205] 40,726] 38,617 37,724} 37999 r37553] 37,598 ..

12,923,715] 240,112| 245028| 255799] 223,035| 244,225| 263,029] 260,229 238277| 237.406] 217443| 234,071} 7238355 231,173]..

New orders, net {unadj), total ..
11511,5011 126,021] 130,142 135,658{ 113,055] 121,242 134528 133,369 115896] 123043] 107,749] 119,158] 7120,980] 116,540

Durable goods industries, total

Nondurable goods i 11,345286] 11412214 114,001 114886] 120,141 100980| 122,983| 128,501] 126860] 122,381 114,363] 109,694| 114,913] ~117,365| 114,633).
Neal orders, net (seas. adj), total .............................................. 12,889,092 72,923,715] 240,333 245318] 242,396 245,039 250,592] 248,987 254976| 239,237] 238,196] 234,462| 233,132f r226,431] 230,506} ..
i rol |

yDurablusney ggoogg les, total 11543808] 71511,501] 125603 120,936] 127,057| 129,387{ 129,020| 126,893] 130,875] 116,193} 120,221] 117,789| 117.547| ~112,116] 115443|..
Primary metals 11498181 7143388] 12,177] 12299 12,103| 124111 122191 11993] 12,653] 11,190 10,459 9,506/ 9776 r97250 10,434 -
Blast teel mills 160,458, 158,201 4,949 5,204 5,062 5,103 5,160 4,857 5,223 4,204 3,786 3,555] 3839 3,664 4222] .,
Nonferrous and other primary metals ... 177,325 173,379 6,232 6,074 5,998, 6,208 6,890 6,186| 6,448 6,078 5926 5,215 5134 ~5274 5,435/ ...
Fi metal p 11778621 1187, 049 15524] 15634] 15848 16003| 15577} 16503] 15,156 14,8791 15532] 15196] 14,278 14,328} 14,857} ..
i quipment 1262,808] 1261,443) 21,2841 21878 21427) 224001 21,065| 22,398} 21,904f 21,984] 20492) 21,785f 19.899| -19.872 20218]..

ic and othqr i i 197269} 1201261 16,446] 17,068] 16927 16496] 17,233} 16,084 17,363| 15950{ 17,622) 16243] 18067] r15642| 17,241

reoveme| ‘303599| 32662 34623 33233| 34228| 35222| 32915] 36784| 269081 31788| 20837] 29,758) 28343 27271) ..

Aircraft, missiles, and parts .... 1162805] ‘145798] 11336 12058] 10573] 129650 10356| 12571) 14556 9085 15679] 11285 12:801) r12015| 8490
Nondurable goods industries, totaf . 11,345286| 71412214] 114,730| 115382| 115339 115652| 121572| 122,084] 124,101 123,044f 117975] 116,673] 115,585| ~114,315] 115,063 ..
Industries with unfilled orders ¥ ., 1342,008] 7351,172] 29541] 29510| 29289] 28842| 30,176| 29507} 29,126] 29,336] 28609] 28322] 28463 .3
Industries without unfilled orders ¢ . 11003280| (1061042) @5189] 85872 86050 86810| o1398) 92587] 94975 93,708 89365 88351 87,422
By market category:
Home Fe I 1 R —— 1473,304]  7171,0991 13903] 14464] 14451] 14218] 14372] 14417) 14263 14,707) 14241] 134281 13,668,
staples 1617,551] 1670419F 54,239] 54,612] 64.287] 54,803} 57571} 58082 59564 69,310 56,664] 65660] 55599
Machmery and Lo L ST —— 1506,198] 74954580 39,017| -39,603| 40587) 42542| 39580 41,828 46,170] 38327] 44,161] 39,949] 39,282
7113,102]  7103,683 8722| 9508] 9,531 9,041 9967| 8884 9251 7692 6375 7121 7,049
Construction materials and supplies . 1174531) 1170287] 14,329] 14545 14530] 14,546] 14,374] 14267] 138131 13,3401 13204] 12830] 12,665
SuOt?er materials, supplies, and intermediate produm 1975289| 7980,655] 62.086) 83569 81482 82398] 85556 83,127 83624] 80,380 77001] 77,745 77449
lementary series:
PP o 176893 177,099 6,263] 6355| 6529] 6414 6405 6563] 6388 6,752 6,397 5932 6,092
Capltal goods i 1526,797|  1501,797 41,067] 41,843] 40232| 43,066] 40,106| 42,164} 44,738} 35928] 45404 41,640 41,678
Nondef 1417797] 1408380y 32556f 31,800; 82501] 35274| 31,607 34419] 37223} 30,884] 38560F 33957| 33,756
Defense 1109,000] ‘93417 851 9953 7731 7,792| 8409 7,745{ 7515 5044) 6,844 7683] 7922

See footnotes at end of tables,



June 1991 SURVEY OF CURRENT BUSINESS S-5

Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1891
and methodological notes are as shown In Business Statisties, -
196148 1980 [ 1090 | apr [ May [ uno | sy [ mug. | sept [ oot | Now. | Dec. | en | Feb. | Mar [ apr. | way

GENERAL BUSINESS INDICATORS—Continued

IMNUFACTURERS’ SHlPMENTS, INVENTORIES, AND

ERS—Continued ++
" [Milions of dollars]

Unfilled orders, end of period (unadjusted), total 517,822 6§24,072| 531,808 531,829) 527,228| 529,333| 525,219 5258261 526,870{ 520,937 524,072] 527,260) 529,714| r529,259| 525,065 .
Durable goods industries, total 497.280] 504,131] 51000] 510,388| 505903| 5083141 503,635] 504,376] 506,113 500,772| 504,131 507258 509,502 ~508,443| 504,341 .
Nondurable goods industries with unfilied orders % - 20542] 19.941| 21608 21441 21:325] 21,010 215588 21450 20,757] 20,165 19,941] 20,002{ 20,212 r20816| 20,714 - .

Unglll!e%dordlers end of period (seasonally adjusted) total .......... . 520,837} 527,195] 526,797| 528,901| 526,695{ 528,980] 528,070 520,141| 532,164 525574| 627,195] 527,109| 527,026] 7524742 520,582] ..eccerrerrre

industry group: i
Durable goods i ies, total # 499494 506,375] 505560] 507,614 505504 5083601 506939 508,049] 511,232 504,732| 506,375] 506,516| 506,631| ~504,260

Primary metals 2071 23122| 24185 2453| 24573 24624| 24536 24.411| 24712 “24128] “23122| “21.488) 20.644] 20149
Blast fumaces, steel mills 9,308 8,578 9,403 971 9,828 9,926 0 ,050]  9,954] 10,069 9,360 8578 7,510 7,068| 6,832
Nonfarrous and other primary metals .. 11,830 1416] 11868 11888 11732] 11882 11301 1133 11481 11632] 11a16| 10881 10821| 10408

Fabricated metal prod 284770 27411 28476( 28069 27,999 28,288] 279861 28613 27915| 27485( 27411 27761 274231 27,219,
Industr and equip 59,354 67,185] 58.851| 59007 568533 59,7261 58,749 59,349 58,820| 68569 57,185] 57,964] 56,966) 55998
Electronlc and other ical equip 48377]  49,185] 48448] 48,793| 49,047| 48,705] 49,147( 48695 49,032| 48,113[ 49,185] 48829] 50,379 49,496
Transportation equi 261,002 277.502] 268,607| 270.322| 268782} 270:384| 270004| 270.891| 275001| 272465| 277502] 279233| 280,079) 281,108

AICraft, Missiles, aA PAMS w.urvrerserssnimrirsee 223248] 241418 230756| 232.474| 231808| 234,180| 233255) 204746| 238744 237120] 241.a18| 22391| 243.762f r 245407

Nondurable goods industries with unfilled orders £ ...mumner 21,343 208200 21,228 21,287] 21,191] 20,620f 21,131 21,092 20820] 20593} 20,395 r20,482
By market category:
Home goods and apparel 8,328 8,586 7.783] 7768 7873 7851 8110| 8493 8,586 7975  T4f  tT7201 7,885

staples . 1,420 1,283 1313 1,264 1,330 1,326 1,363 1,344 1,383 1,324 283 1 " .
ry and < 206341] 220,017] 213,725| 214208 214,527| 218,066] 216,955 218,792| 224,088( 223,166 229,017] 230,861| 231,945| v232,182] 229,208]..
i 2,026/ 1,843 20271 2,104 2,012 1997) 2,001 1,085 1,955 1,894 1843 1,875 1,879 71,853, 1,865 -

13,024 12,5501 12,7011 12756] 12,742) 12,874 12,881 13,128 13,052) 12,694] 12550] 12439 12,304 ~12,385| 12,451f.
129,044 125773] 130:368| 131571) 130,045| 120.870| 130,160 129,880] 120350| 127.840| 125,773] 124910) 1248%0| ~123871| 123.705] .

Construction maarials and sgpphes
Other materials, supplies, and intermediate products
Supplemenlané series:

rables .. 5,750 5,203 5199 5130 5232 5262 5238 5352 §225| 5464 5203 4752 4602 4554 4638,

Capital goods i . 391,696 402,026) 397,741| 398,996] 397,795 400,591] 399,087 400,160} 403,359| 398,145 402,026] 403,743 404,710{ 7403,371] 398,979 ..
Nondef 226,633] 250,310] 235,195| '235790] 235913| 239,964 239,093f 241,006] 245687| 244472| 250,310] 252,546) 254,089 254,624 251,479 ..
Defense 165,063|. 151,716]* 162:548| 163206 161882| 160,627| 159.904| 159.064] 157672] 153673| 151.716| 151.197] 150.621| 148,747| 147500..

BUSINESS INCORPORATIONS @
[Numbsi]

New incorporations (50 States and DC):
Unadjusted 676,565 6430221 562101 §7208] 557201 49,588) 53,115) 42,002} 53068] 45714 503041 r54,227] 48419 55917}...
ly adjusted : 3 55,000] 53,316] 54,097 51440 52,074| 62334 51,824] 51.422] 52060f 51991 50,384 51,536 ...

~

INDUSTRIAL AND COMMERCIAL FAILURES @
[For failures, number; for liabilities, millions of doflars]

Fa:lures total " 50,361 60,432 4708) 5008 5282] 4713 56371 4865 6079f 5354f 5148 6690 6876f 7,330
| service 712,779 716,063 1,17 1,359 1410 1339] 1,587 1,374 1,568 1416 1414 1,759 1,802 1,876
7,120 8,072 660 707 73| 620 752 638 731 689 635 900 913 1,03
Manufactunng and mining . 4,284 5,090 427| 415 430 376 485 400 478 444 405 496 599 567,
Retail trade 11,120 12,826 1,013 1,079 1,074 1073] 1,166 987| 1,258 1,084 991 1,360 1,307 1,442
Wholesale trade . 3,687 4,376 339 360 324, 48 353 463 398 362 433 454 495
Liabilities {current), total 42,3288{ 64,044.1 6, 365.2 49322 9,9320| 30870 59739 4,017.2] 44730 3591.9] 46765] 102428] 119972 73177
G al service r42509] 76,7673 '3168| 4096 4a57| " a795| 7517| 1,383 54221 7819 5187 9842| 51899 9199
G i A r2837.7] 29052 560.1 1356f 2578 1779 1583  2935] 3548 185.3 1156 1688] 3963 163.0]
Manufacturing and mining . r35932 6,829.7 248.3 171.3]  6932] 6444] 3758| 5286 6022] 7358F 1,464} 1667.2] 4,1791 643.3
Retail trade r2,7216] 77,7160 378 22867 2949 191.2F  2245) 2974 3516] 2646 5849 21508 4168 2809
Wholesale trade 1,1875] 24148 53471 1132 1315 1418 207.3| 2448f 2266 2867 1685 206.7} 2582  326.1
Failure annual rate, number per 10,000 CONCEMS .uuuuvuummrersrermenssss 65.0 75.0 | i | | |
COMMODITY PRICES
PRICES RECEIVED AND PAID BY FARMERS +
[1910-14=100]
Prices received, all farm Products w......mmmmcusmmmmssmsmessssssrssons 673 684 690 703 691 694 668 678 668 665 654 663, 661 681 679 695
Crgps # 580 554 568 580, 57| 564 545 533 522 537, 525 533 529 654 566 594
ial vegetabl 775 769 586 7612 590 861 686 701 779 809 725 726 707 828 7842 977
Cotton 502 543 556 7559 626 531 545 549 570 576 556 542 5§73 578 7598 605
Feed grains and hay 405 389 409 428 419 415 399 380] 361 357 362 368 374 385 392 37
Food grains 428 338 392 382 349 319| 296 282 277, 275 275 279 282 294 7303
Fruit . 704 708 721 N 707| 759 692 750 688, 773 ik m 728 787, 7788 88
~ Tobacco 1,318 1,435 1432 1432 1432 1,400 1,387 1,480 1,468, 1477 1479 1,494). 1,493 1,486 1,488 1,488
Livestack and products # 769, 821 818, 831 831 831 838 831 821 800 789 799, 800 813, 7798, 800
Dairy products 826 841 820 826 844 863 875 868 807| 783 728 716 716 697 691 691
Meat animals 983 1,088 1,088 1,120 1,113 1,107] 1,112 1,090 1,105 1,074 1,074 1,089 1,108 11221 ri,118] 1,123
Poultry and eggs 314 <299 302 288 289) 286/ 293 307 294 290) 293 306 '279 310 273 2712
Prices paid:
items 1,221 987 982 983 - 1,009 1,004 1,012
All commodities and services, interest, taxes, and wage rates
(parity index) 958 988} 1,260 7985 1,289 1,295 . 1,305
Parity ratio § ; 85 54 55 6, 55 85 54 54 52 52 51 51 52
CONSUMER PRICES
[1982-64=100]
Not seasonally adjusted: :
All items, wage earmers and clerical workers (CPEW) ... 1226 129.0 127.3 1275 128.3 1287 1209 1311 131.9 1822 1322 1828 132.8 133.0 1333] 1338
All items, all urban mers (CPI-U) 124.0 130.7 1289 1202f 1209f 1304] 1316 1327 1335 1338 1338 134.6| 1348 1350 1352 136
Special group indexes: :
All items less shelter 1216 1282 126.5 128.7 127.3 1275 1286 130.1 131.2 1315 1315 1321 1322 132.2) 1326 133.1
All items loss food 123.7 130.3 1284 128.7 1294 130.0 131.3 1326 1335 1337 1837 1343 134.6 1348] . 1349 1354
All items less MBICAl CArE w.uvueveisusrssursssssrsssassssssssssss 1224 128.8 1271 127.3 128.0 1285 1296 130.8 1315 1817) 1318 1324 1326 1327]  133.0 1333

Sea footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS June 1991
Unless-otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Staistics,
1961-88 1969 | 1990 | May | oune | sy | aug. | sept | oct | Nov. | Dec. [ ren. | war | apr | may
COMMODITY PRICES—Continued
CONSUMER PRICES—Continued
[1982-84=100, unless otherwise indicated]
Not seasonally adjusted—Continued
Al items (CPI-U)—Continued
Commodities 116.7 1228 1214 1214 121.6] 1216 122.8 124.6] 126.1 126.3 126.0 126.0 125.7, 125.7 126.4 126.8
NondurgbIeLs. 1182 126.0 124.2 124.2 124.6 1246 126.3 128.7) 1304, 130.5] 130.0 120.8 129.3] 129.2 130.2 130.6
less food 117 119.9 1174 117.5 117.6 117.0 1199 1241 126.8 126.6; 125.7 124.0 1232 1229 123.9] 1246
Durables 122 1134 11341 113.2 1129 113.0 1129 1128 1136 1141 1145 115.0 1155 115.5 115.5 1159
Commodities less food 1120 1174 115.9 115.9 1158 1155 1172 119.8 1218 121.8] 1214 1206 1203 120.1 120.7] 121.3
Services 131.9 139.2 1371 137.6 138.8 1399 140.9) 1414 141.7] 142.0 1423 1438 144.5 1448 144.7 145.0
Food # 125.1 1324 131.3 131.3 132.0 132.7] 1329 1332 133.6, 134.0 134.2 135.8 1355 135.8 136.7| 136.8
Food at home 124.2 1323 1311 130.9 131.7] 132.5) 1327, 1328 133.4] 1338 1338 1364 135.7 136.0 137.0] 1369
Housing 123.0 1285 126.8 127.1 128.3 1292 130.2 130.5) 130.64 1304 130.5 131.8 1324 1326 1325 1328
Shelter # . 132.8) 140.0 138.0 138.3] 139.5 1411 1424 142.3 142.4 1424 1427 144.0 144.6 1452 145.2] 145.2
Rent, residentiat 1328 1384 137.0 137.3] 137.9 1387 1394 140.0 140.5] 140.7] 141.9 141.2 141.5 142.0 142.5 1428
Homeowners" cost, Dec. 1982=100 137.3 144.6 1425 1431 1444 1454 146.5 147.0 147.2 147.3 1475 1479 148.2] 1484 148.8 1492
Fusl and other utiities # .... 107.8) 1116 1094 109.9] 112.2] 1.3 12.7 1140 1134 1129 1127 1148 114.7 1141 131 1142
Fuel ofl and other hou 81.7 99.3 89.6| 88.0 84.9 82.7 91.8] 104.4) 118.5] 170 1141 111.2 105.7 99.3) 94.4 90.9
) GasL(plped) and el 107.5 109.3 106.8] 107.8 112.4 117 111.6; 1124 109.0 108.0; 108.6 111.5) 1115 1108 109.4; 115
t gs and op 1.2 1133 1128 1132 1131 1136 113.3, 113.8 1142 113.8 1137 1141 115.6] 115.7] 1159 163
Appare! and upkeep 1186 124.1 126.7) 125.5 1233 120.8 122.2; 126.8] 1284 127.8/ 1263 123.8] 126.2] 128.8] 130.1 129.4
Transp 114.1 1205 173 117.7 118.2] 1184 120.6/ 123.0 125.8 126.9) 1272 125.5/ 123.7! 1223 122.2) 1233
Private 112.9] 1188 1155 115.9 116.4] 116.6 119.0 1214 124.2 -125.1 1251 123.2 1212 119.9) 120.2 1215
New cars 119.2] 121.0 120.7 120.7| 120.3] 119.8 1195 119.0 120.5 1223 1235 124.6] 125.3] 1254 125.3 1254
Used cars 120.4 1176 116.2 116.9 1176 118.2 1183 118.3 118.1 117.2 1174 116.1 115.1 1144 115.0 117.0
Public 1205 1426 1403 140.9 1415 1416 1419 144.0 146.6 150.3 1544 155.4 156.2! 1633 1471 146.0
Medical care 149.3] 1628 159.8 160.8 1618 163.5 165.0/ 165.8] 167.1 168.4 169.2 171.0] 1725, 173.7] 1744 175.2
Seasonally adjusted }
All items, percent change from previous month 2 2 8| 4 8| 8 6 3 3 4 2] -1 2 3
Commodities 121.0 1211 121.6] 122.0; 123.2 1246 125.8] 1261 1262 126.3 126.1 125.6) 126.0] 1265
Commodities less food 1185 115.6 116.0 116.3 117.9) 1198 121.3 1214 1215 121.3 121.1 120.2 120.3 121.0
131.2 1312 1321 1328 133.2 1336 1344 134.7 1349 135.7| 1354 135.7 136.71 136.7
Food at home 130.8 1305 131.7] 1324 1329 133.3 133.9 1346 1348 135.9) 135.2] 1355 136.8 136.5
Apparel and upkeep 1239 123.9 1241 1244 124.8 125.5 125.1 125.3| 1257 126.9 1289 1274 127.2 1278
Transportation 117.8| 1176 1181 1184 120.7, 1234 1258 126.5 1268 1254 124.0 122.8 1224 123.2
Private 116.0 1159 116.4 116.7 1192 1220 124.3 124.8] 1249 1232 1216 120.6 120.7| 1216
New cars 120.6 1206 120.6| 1205 120.9) 1211 1212 121.5 122.0 1236 1242 1248 125.2) 1253
Services 137.6 1379 138.8| 1396 1404 144 1416 1421 142.7 143.9 1446 144.9 145.1 1455
PRODUCER PRICES §
[1882=100, unless otherwise indicated]
Not seasonally adjusted:
All commodities 1122 116.3 1141 114.6 1143 114.5 1165 1184 120.8) 120.1 118.7 7119.0| 117.2, 1161 116.0 1165
By stage of pracessing: .
Crude materials for further processing 1031 108.9 103.0 104.7 101.2] 1014 110.2 115.3 1248 116.7| 1105 r112.8 104.4 101.6 101.2] 1022
Intermediate materials, supplies, and components .. 112.0 1145 112.8 113.1 113.1 1134 1144 116.3 179 117.9 116.7 116.4 1155 114.3 14,0 1141
Finished goods # 1138 119.2 1172 117.7) 1178 1182 119.3 1204 122.3 1229 1201 1223 121.2 120.6; 1209 121.7
Finished goods 1124 118.2 115.8 116.5 1166 117.0 118.3 119.8 121.9! 1226 1214 71214 120.1 119.4 119.7 120.6
(E:g 1188 1229 122.2 122.2 1225 1228 123.1 122.9 124.5] 124.7| 1249] 1259 125.7 125.8 1257, 1262
By durability of product .
Durable goods 119.0 1212 1209 1209 121.0 121.2 1216 121.7] 122.5) 122.3 122.2 71228 1227 1228 122.7 1226
Nondurable goods 1071 1122 108.9 109.7 109.2 109.3 112.3 1152 1188 117.8 1154F  7115.6] 1128 1.1 111.0 1118
Total f 1143 1181 116.6 1171 17.0 117.0 1183 119.7) 121.3) 1214 120.5 r120.3 1195 118.6] 1186 1188
Durable f 118.3 1207 120.3 120.4 1204 120.7 120.9 1211 121.9 121.9 121.8 1224 122.3 1225 1224 1224
Nondurable manufactures 110.2 115.2 1128 113.5 113.3 1132 1154 117.8] 1201 120.3 1187 17.7] 1164] 114.7) 1147 1151
Farm products, processed foods and feeds 1154 118.6 1185 120.1 119.6] 120.0 1181 117.9] 117.9 117.3! 1168 117.0] 171 118.3 1182 1185
Farm products 1109 1122 113.3 113.7] 1136 1138 1114 109.2] 109.5 108.5 107.2 106.91 106.7) 109.6 109.4 110.2
Foods and feeds, p d 1178 1219 121.2 1235 1228 1232 123.0 1224 1222 121.7] 1217 1221 122.3] 122.8 1227 122.7
Industrial commodities 1116 1158 1132 113.8] 1132 113.4 1159 1184 1214 1207 118.0 119.3 117.2] 115.6 1155 1161
Chemicals and allied products 123.0 123.6 121.9 1223 122.2 1224 1225 1245 126.5 128.2 1279 7128.3] 128.3 126.0, 126.2] 1256
Fuals and related prod and power .. 72.9) 82.2 734 741 72.8, 727 824 91.3 101.0 974 0.5 r90.1 829 784 781 803
Furniture and househ 116.9) 119.1 119.0 119.0 1192 1194 1192 119.3 1195 119.8 120.0 71206 1208 1209 121.0 121.1
Hides, skins, and leather products 136.3 141.7 142.9 143.7 143.0 1428 1422 1414 140.9 140.5 1406 7140.2] 140.2] 140.6 141.2 1404
Lumber and wood products 126.7 129.7 1324 132.0 130.7) 131.3 130.2 120.3 1275 126.9 1268F 1276 1271 127.9 1288 1322
Machinery and 1174 120.7 120.2 1204 1205 1208 1209 121.2] 1214 1217 1220 r122.8| 1227 1229 1231 1231
Metals and metal pfoducts 1241 123.0 122.9 1234 122.6] 122.9 124.2] 124.6] 1245 1233 1224 1224 122.0] 121.7] 121.3] 120.5
Nonmetallic mineral products 1126 1147 1143 114.5 114.6] 114.6 114.7 115.0 115.3] 115.8 1158 71169 171 117.3 17.3 117.3
Pulp, paper, and allied products ... 137.8) 1413 140.98 141.1 141.0 1411 1411 141.3 142.0 142.3 1423 71436 1437 1437 143.1 1429
Rubber and plastics products ... 112.6 1136 1133 1135 1132 1131 1132 113.4] 114.2 115.0 1154 7116.0] 116.0 115.9] 1158 115.3
Textile p and apparel 1123 114.9 1149 114.8 115.0 1151 115.1 115.4 1151 11563 1152 r115.7 115.8] 1159 1160 118.0
# 117.7 1215 1205 1204 121.0} 121.2 1211 121.0) 124.0 1242 1242 r125.2) 125.1 125.2] 124.9] 1254
Motor vehicles and EGUIPIMENE ouvuvermsmsmsemmmsssssissssssssssss 116.2 1182 116.9 116.6 117.8| 178 172 116. 121.6) 121.5 12150 1219 122.3) 12201 121.5] 120.6
Seasonal eg adjusted: £
Finished goods, percenl change from previous MONth .eeeee Jevevorsssrmssesssed covurururnsenens -1 3| 0 3| 11 13 1.2 4 -4 rd r=9 -3 2 6
By srt:ge of processmg
rther p 1028 1031 100.6) 101.0 110.2 1156 1254, 117.6 111.2] 1132 104.8 101.4] 100.9i 100.9
Intermediate matenals, supplles and ¢ ponents 128 1129 1128 1128 114.3 1161 1179 118.1 1172] 7116.6 1157 1145 114.0 113.9
Finished goods # 117.2 1176 117.6 118.0 119.3 120.8) 1223 122.8 1223) 1224 121.3 120.9 1211 1218
Finished goods 1159 1164 116.3) 116.6 118.3 120.2 1224 122.6] 12174 1216 120.3 119.7) 120.01 1208
Foods 3 1234 1239 1237 1243 125.0 1244 125.1 125.2 1248] 1246 124.7| 1250 125.5! 1258
Finished goods, exc. foods 1122 1128 112.6 1129 115.0 1181 120.6 1213 12021 12041 1182 117.21 1174 1184
Durable 1195 1198 1204 1209 120.7| 121.6) 1212 121.8 1223] 1234 1235 124.1 1239 1235
Nond 107.6 108.3 107.8 108.1 111 115.0 1186 119.3] 1176 1172, 1145 1130 113.3] 1148
Capital equig 1221 122.2) 122.7 1230/ 1234 1238 124.1 124.4) 1248] r126.7) 125.5 125.8) 1255 1262
PURCHASING POWER OF THE DOLLAR
As measured by:
Producer prices, 1982=§1.00 880 839 853 850 849 846 838 831 .B18] 814 820 818 825 829 827
Consumer prices, 1982-84=$1.00 807 766 776 774 770 767 .760) 754 749 748 747 743 742] 741 739 737

See footnotes at end of lables.



June 1991 SURVEY OF CURRENT BUSINESS S-7
Unigss otherwise stated in footnotes below, data through 1988 Annual 1990 1891
and methodological notes are as shown in Slatistics, -
1961 1989 | 1990 | apr. | May | June | July | Aug. | Sept. | oct. [ nov. | Dec. | Feb. | Mar. l Apr. | May
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
[Milfions of doliars]
New ion (unadjusted), total 432,067 433,999 35096] 38283} 39,934 40485 42,120] 30,606 38995f 35915| 31,180 26,708] 725999| 727,940 31,127 .cccrvsiecenns
Private, total # 333615| 324,435] 26939| 28787 20,632] 30,248] 30467| 28934 28,308 26283] 23201 19,993] ~19,309] ~20,898 22,798
Residential 196,551] 186,851 15907 17,081] 17,661 17,921 17956 16,789 16,125] 14,722 12,210 10,495( r9675] 11,059 12262
New_housing units 139,202) 129,855 11,165 1 11,895 12231 12,928] 11,509] 11,118 10,233] 8461 ,366| 76,693 595 8,102
Nonresidential buildings, except farm and public utilities,
tol 103,358 102,427, 8272 8,687| 8,927, 9,329 9,386 9,158|- 8,871 8,370/ 791 7,105 7001 7120
Industrial 18,507] 20,564 1,646 1,749 1,760] 1956 1,796, 1,809 1,797 1,694 1,777 1,496 1,565) 1,543
. ‘t;l nes i 59,388 £ qais| o3| 4705|4915 s5084| aseal apa3| 430l 4005 3586 3497 3,524
ublic utifities:
Tel i 9,132 9,261 720 848 762 775 877, 808 904 880 688 583 718
Public, 98,551| 109,564 8,157]  9496] 10,302 10217| 11,653} 10,672] 10,686 9,633 7,980 6,710 76,6901 77,042
Bulldmgs (exc! mlhtary) 2, 39,202| 45,255 3531 3735 4078] 3986 ,583f 4,226 3945 3920 3,693 3479 3534 3565
Housing and 3,841 3,926 316 315 355 311 332 328 367 373 343 304 301 290
1,300 1,470 132 100 136 124 150, 178 95 12 123 114 122]
Mnhtary facilifies 3,520/ 3,733 421 455 489 276 241 212 165 249 158 180 163 166
ys and streets 29,502 31,988 197 2823 3,147 3,192 3,927 I 3,576 3,885 3,050, 2,059 1,236 1,266| 71462
[Billions of dollars]
New construction (seasonally adjusted at annual rates), t0tal ... uceumecisonee] senccssosnsesone 4447 4438 4411 437.0 4363 423.9 4202 415.7 406.6 396.0] r3975] ~389.3
Private, total # 3388 334.0 329.6 331.3 3235 317.5 3094 301.9] 2955 292.4| r2874| 72811
Residential 2002| 1961 189.5 1871 1844 1797 1746 169.3| 1648 161.7) ~1547] r154.1
New housing units 140.0 136.6 130.5 128.2 127.0 1233 1215 1173 1145 108.3]  7104.6; 101.7
Nonresidential buildings, except farm and public utilities,
fotal # 1038 1029 105.1 108.2] 1039 102.3 99.1 964 96.3 95.8] r96.3 r91.7
Industrial 21.0 208 204 236 202 19.9 196 195 20.7 209 212 r202
C i 558 547 56.6 570 55.3 536 519 498 495 436 483 456
Public utilities:
Tel i 9.4 9.5 9.3 9.2 94 9.7 9.6 98 79 89 104 9.1
Public, total # 106.0 109.8 115 105.7] 112.8 106.4 1108 1139 112 1036 ~1104f 71081
Bu1|d1ngs (excl. military) # 435 4.4 46.3, 436 47.7| 462 462 478 47.7 471 r48.5) r48.4
Housing and redevelopment 38 38 43 37 40 39 44 45 41 3.7 36 735
16 12 1.6 15 1.8 21 11 1.1 13 15 14 15
Mllltary facilities 5.1 5.5 59 33| 29 25 20 30 19 2.2 2.0 2.0
ighways and streets 29.7 30.7 30.3 288 319 31.3 332 353 346 273 827 35
CONSTRUCTION CONTRACTS
[Millions of dollars, unless otherwise indicated]
Construction contracts (F.W. Dodge Division, McGraw-Hill):
Valuation, 1 261,163 233,042] 21,195[ 25052 23,027 20893f 21539] 19,248 20,068| 17,200f 13,405] 14,034| 13376| 16276} 20,929 20,713
Index (mo. data seas. adj), 7982700 ....evvvveerreresssines 173 H 7154 166 r164 r158) 151 148 153 150 7135 134 7136 7130, r146) 138

Public hif 71,305 69, 5668 7485 7,356] 6,431 6675 57831  6309] 50000 4326 5116] 4925F 5803| 6,700 6,665
Env;t;e e ‘;' 189,859 163471 15527 717567| 15671 14,462{ 14865| 13465 13,758] 12200 9,079 8918 84501 10473| 142291 14,047

y of m |ng

93058 81,692 7238 8212 7903 7,323 7474 7173 7805 6,100 5393 5923| 5091 57471 7076 6778
Resmennal 120,436] 105,352 0932| 11904l 10433 9745 0941 8463 8678] 7.008) 5308 5,091 5185 6,785
Non-building i 47,670] 46,001 4050 5708  4692|  3825| auza| 3612|3584l 4091 2,704 3,021 3,100 3744
New ion planning {Engineering News-Record) § ... 275 18] 213,389 18,230 17,134] 15279 15564] 19,935 18901| 16,895 13,169 15344 14,365 8,136 983
HOUSING STARTS AND PERMITS
[Thousands]
New housing units started:
Unadjusted:
Total (private and public) ......uicusermessmmcecmmmimssensnsnsassisssssssss (&)
Privately owned 1376.1]  1,1927 119.0) 121 178 111.2 1028 93.4 94.2 81.4 574 525 53.1 r738f 71010 98.9
One-family 1,003.3 894.8 90.0 924 889 85.5 758 7.9 756 54.9 431 392 46.1 614 838 855
Seasonally adjusted at annual rates: ¢
Total privately owned 1,217 1,208 1,187 1155 1,131 1,106 1,026] 1,130 971 847 992 907| 981 982
One-family 901 897, 890 876 835 858 839 769 751 648 788, 7742 7807, 832
New private housing units authorized by building permits {17,000
&ermnt issuing places):
onthly data are seas. adj. at annual rates:
1,338 1,111 1,123 1,088 1,123 1,086 1,056 989 925 916, 854 802 876, 892 7913 979
One-famlly 932 798 816 808| 801 781 756, 730] 703 668 645 611 695 689 r742 758
Manufacturers' shipments of mobile homes:
Unadjusted 198.1 1881 16.2 18.1 174 151 19.5 15.9 18.1 14.2] 103 11.7] 10.9) 12.8] 15.2
Seasonally adjusted at annual rates @ 189 19 191 184 195 181 188 181 167 168 157 157| 175
CONSTRUCTION COST INDEXES
Bureau of the Census, 1987=100;
e o S — 1072  1007] 1088 1092f 1098l 1101} 1105 11050  t106( 1106] 1106] 1106 1104 -1109 1103
Implicit price defiator * 108.0 1102 109.5 1098] 1100 1108] 1112 110.9 107] 1106 110.5 1105 1105 1101 110.6
Boeckh indexes, 1987=100; +%
Average, 20 citfes:

Apartments, hotels, office buildi 111.5 117 H1.2
Commercial and factory building: 1123 1127, 1129
Residences 1107 1109 121

Es meanng News-Record, 1967=100:
UI ding .. 390.7 399.9 396.0 398.3 401.9] 402.0 4020 4041 403.8 404.1 4026 402.7] 402.1 402.0 401.0f 24034
4288 4405 4369 4382 4405 440.7)  4424] 4444 44421 4457 4447 4448 4444  4443]  4437] 24470
Federal Highway Adm.—Highway constriiction, 1987=
Composite (avg. for year or qfr)) &% .. 107.7 1085 106.0) 109.2 1085 114.3)

$See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS June 1991
Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Business Statistics, - -
: 1961-88 ] 1m0 [ 1o | apr | way | wne | suy [ aug. | sept | oot | mov. | oec. | en | Feb. | war T apr | wey
CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE ¢
[Thousands of units]
Mortgage applications for new home
FHA applications 1173 1154 103 12.8] 104 9.0 10.2 93] 9.5 8.1 58 8.0 6.7 82| 94 105
Seasonally adjusted annual rates 10 133 119 12 118 129 127 118 85 106 87| 86|
Requests for VA appraisals fL1:°X:] S— 80 89 9.5 7.7 89 8.3 9.2 71 35 6.1 6.9 6.0 !
asonally adjusted annual rates 87 85 106| 9 98 122 128 98 57 82] 87 [:11] (PR
{Millons ot doliars]

Home morigages insured or guaranteed by:

Fed. Hous. Adm.: FaCe aMOUNE w....musceccsisisnmseonsssssssessssssnsases 45893.24| 51,863.74] 4,267.19] 4,381.55[ 4,288.59| 4,509.24] 4,764.17| 4,319.28] 4,476.07| 4,224.89| 3686.16f 4,45353| 3,651.85| 363056 3,765.79] 3,723.18
Vet. Adm.: Face amount § 14,041.80| 15,787.10f 1,157.15) 1,236.42| 1,308.89| 1,253.50| 1,572.64] 1,180.04] 1,612.16] 1,206.52| 931.01} 1,501.67} 1,250.86| 1,183.14| 1,210.77} 1,173.79

Federal Home Loan Banks, outstanding advances to member )
institutions, end of period 141,704 147,006] 131210] 130,752| 126,296| 122,544 121,988 117,887{ 116514 116,675] 117,006] 112,647| 111513 107,004] 102:827| 98,744

New mortgage loans of SAIF-insured institutions,
¢ i ‘totafll@ 2186567 2152,384] 13,704 14,624] 144091] 12940] 14217) 11,766} 12291] 10,224| r10521 8217) 8115 11,141  13,620) s

y purpose of foan:
Home i 224952 216,202 1,628 1,694 1,646 1,385 1,387 1,163 1,189 938 r879 675 682 935 1,103] ...
Home p 2142432 2127297 11,282] 12342 12128] 11.076) 12049| 9.998| 10541] 8758 8629 7038 6984] r9732| 12,049
All other ¢ 219,183 28,769 799 785/ 815, 495 785 609 558| 527, 992 481 421 472 467
DOMESTIC TRADE
ADVERTISING
[Mifions of doliars]
Magazine advertising (Leading National Advertisers):
ost, total
Appare! and ;
! incl.
Building fal
Drugs and toiletries
Foods, soft drinks, ionery
Beer, wine, liquors
Houshold equig supplies, fumishil
Lpdusm‘all I i
0aps,
Smoking materials
All other

Newspaper advertising expenditures {Newspaper Advertising
Bureau, Inc.):

Total 32,368 32,280 8,301 7923 87
Classified 11,916 11,506 2,841 2,947 3,226
National 3,048 4,1 1,086 959 1,114
Retail 16,504 16,652 4,374 4,017 4431

WHOLESALE TRADE ¥
[Millions of dollars]

Merchant wholesalers sales (UNadj), 1081 ...cco.vvcersecsmseccssscess 1,728,050) 1,790,321) 146520| 156,128) 150991f 144,617] 1587400 145254| 162,605! - 149,343 142,205) 140,101] 130,923f ~ 144,696 146812{ ...
Durable goods list 842,065 ,182 73,133 77,756] " 76,138] 71438{ 77529 74| 78872{ 70,015 67,374 64,989 -'62,188] ~70,164| 70,524
Nondurable goods estabii . 885,004| 914139 73396f 78372 74,853 73,179 81211| 73843] 83733 79,328 74921] 75112] 68,735 74532 76,288

Merchant wholesalers inventories, book value {non-LIFO basis),
end of period {unadj.), fotal 188,586f 195861 191,929 191,532 189,884] 190,739| 188,864| 191,489| 195482| 196474 195861| 200,792 200,356 ~198,017
Durable goods establishments ... 121,484] 126,560] 126,752} 127,551] 125848 127,201 126,723| 127,597] 127.298| 127,118] 126,560) 130,628| 131,344| "130,016]

Nondurable goods establishments 67,102] 69301 65177 63981 64,036] 63448 62,141| 63892 68,184] 69,356] 69,301] 70,164| 69,012 68,001

RETAIL TRADE %
[Mitions of doltars]

Al retail stores:

Estimated sales {unadj.), total : 1,741,748| 1,807,219) 145803] 155,022] 154,371} 149,719| 158243 146,335] 151,460] 156,086 179,663] 130,003] 128,589| ~149,299| ~148,324] #159,758
Durable goods stores # 652,184 ©54,757] 54665| 59,037| 68482f 56,09 57,880| 52561| 54,002] 52271| 56505| 43954) 45320 52,909 "55380] 59,432

Building materials, hardware, garden. supply, and mobile
home dealers . 92,700 92,524 7,997! 9,17 9,052 8,558 8,543 7,707 8,08: 7,443 6,558 5,626 5683} 6876 -8611] 79,334
A ive dealers 383,506] 381,961 32,9191 35187] 34,931] 33,568 4321 31,005 31,603| 28953 26,507 25656 27,112] 32,191 ~33253] 735242
Furniture, home f and equif 91,493] 92983 7317 1793 7731 7,494 7750 7377 T710[ 8,118] 9,784 ,705 6495| 7234 r7159) 17560
Nondurable goods stores ..... 1,152,462 91,138| 95985 95889 93,629| 100,363] 93,774] 97,377] 103815 123,148 86,949 83,269| ~96,390| r92,944] 1100,326
General merch. group sto 211,933 18,1141 17,1531 16,913] 15466 17,7021 15870( 17,027{ 21,783 32454 12,335)  12,965] ~16,778] r16,392] 718,038
Food stores 362410 0641 30950 31,2111 30,855 31,622] 30,010 29970{ 30472| 32809| 29451] 27452] 731,276 29,628 /32,559
Gasoline service stations 7, 131,725 10,046f 10,683] 10,896] 10,988 12,112] 11,781} 125621 1227 11,709 10,667, 9484] ~10241] 10346) 111,142
Apparel a y stores 91,426 94,731 7,660 7,789 7875 7,150 8,542 7,599 7,728 8807} 12,696 5,641 5784] 7890 -7494| 8,004
Eating and drinking places 173804] 1820448 15034f 15736 16,156f 16253| 16,654] 15176] 15280] 14,722] 150751 139271 13809| ~15560] r15206] 15938
Drug and proprietary stores 2495] 68,557 5489 5653 5549 5481 5770 54541 5841 5,943 7,500 57N 5686| r6208) 5988 /6,245
Liquor stores ,033 ,813 1,575 1,693 1,778 1,794 1,820 1666] 1,694 1,785) 2,501 1,629 1,537 71,716 I ——

Estimated sales (seas. adj.), otal r149,187] r148,822| 150,143 150,745| 151,135] 1525121 162,191 152,741) 149,750f 147,803} 151,092 " 151,467| ~150,909) /152,476

Durable goods stores # r54552| r54315] 54219 54,754] 53851 54,550] 54420| 54,152| 52402f 50,897| 53,235 r53,725] r53,694] /54,454

Bldg. materials, hardware, garden supply, and mobile

home dealers # r76221 7652 7878 7827 7,763 76401 7549 7633 7,341 7270 7645 7488 7951 ‘7850
Building materials and supply stores r5566] 58531 5596 5571 5554 5460 5403] 5448 5364 5,141 5419] 5380
Hardware stores 71,108 71,107 1,141 1,123 1,098 1,113 1,11 1,103 1,081 1,085 11331 71,110

dealers r31,648] ~31,518f 31524] 31,980] 31,122 31,931 31858} 31,839) 30,531 29,186) 30,758 31,149] ~30,938] 731,423

Motor vehicle and miscellaneous auto dealers ... L] eersssssmenennss r29,033] ~28,832 ,922| 20,401] 285681 29410] 29,322} 29,287| 27,981 26,656] 28,180f 28590 ~28,223f ’28,750
Auto and home supply stores 2613 2586 2602 2579f 2554 2521 2536 2552 2,550 2530 2578 2559
Furniture, home f ings, and equi # r7.808| 7,887 7,708 7,782 7,650 7,723 7,686/ 7,537, 7,380 7,303 7487) 7538
Furniture, home fumishings stores r4,356] r4,361 4,262 4,308 4244 4,276 4,247 4,173 4,056 4,012 4,105 74,071
Household appliance, radio, and TV stores 72,835 12,832 2,735 2,788 2,722 2,762 2,748 | 2,609 2,616] " 2,690 2,740

See foonotes at end of tables.




June 1991 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes below, data through 1988 Annuat 1990 1991
and methodological notes are as shown in Busir atistics,
1961 1089 | [ may | oune [ ouy | mug. [ sept. | oct | Mov. | Dec. | uan | Fen. ] IS
DOMESTIC TRADE—Continued
RF.TAIL TRADE $—Continued
[Miklions of doftars—Continued]]
All retail stores~Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods stores ~94,635| r94507) 95924 95991 972841 97.962] 97.77I|- 985501 97,348 06| 97857| r97,742F r97.215] 798,622
General merch. group stores r17497| r17286( 17,791 17.860] 17,932 17681) 17589] 17,687| 17446f 17.484| 18,109] r18,072| ~18,151] 18,286
stores excluding leased dep 714,104] 13,8801 14,338| 14,339| 14,443] 14,174] 14,160} 14,266] 14,140 14255 14,815 714,704] ~14,762] 714,849
Vanety stores 613 511 61 615, 618 615 608, 637 561 562 593, 591 3] —
Food stores r30,154 r29907| 80,201) 30,260 30,316 30,761 30487f 30,701] 30,6391 30,650] 30,483] ~30,947| 30,754} 731,022
Grocety stores ..... 28,156] r27932 28,226| 28,260f 28311] 28,757] 28511 28,727| 28,670 28,680f 28509 "28977| r28,784| 29,088
Gasoline service stations r10,220] 10,194 10407| 10278} 11,309 888 12,196} 12547 11,887 11,409) 10,926{ ~10,703| 10429} 710,573
Apparel and stores # T7,7500 7975 8114f B8079( 8088| 7.883] 7828 7,799 7,696 74750 8,002 ~7856{ 8,048] ‘8242
len's and boys' clolhmg and furnishings smres 780 812 804 797| 796 792 781 776 766 749 782 7780 787) ...
Women's clothing, specialty stores, and furriers .... r2802| r2830f 2936 2859 2790f 2717] 2697] 2666 2599 2470 2685{ 2698] 2,742
Shoe stores ~1a46|  r1449 1,490 522 1572] 1494 1488] 1507] 1498 1430] 1,832 r1466) 1507} ...
Eatmg and drinking places 15110 r15204| 15270] 15319] 15228] 15252 15168 15240| 15166} 15304] 15710| r15513] 15404
Drug and proprietary stores r5630| 5625 56801 5733 5805| 5865 5942) 5961 5,869 5925| 6,154| r6254] 6,192
quuar stores " 716 1,685 1,725 1,732 1,762 1,759 1,765 J73 1, 1,826 1,845 1,837, 1,784
Estimated Inventories, end of period:
Book value (non-LIFO basls) {unadjusted), totat ... 2330001 237,352] 236,547] 237,126 235454) 235902] 238,174 243,058 256414 ,078] 237352 236,304 236,816| ©235947| 236,264| ...
Durable goods stores # 121,245) 121,195§ 119,044 120,328] 120,150 118,154} 117,887| 119,194| 124,645] 126967} 121,195| 120,208| 119,389] r116,856] 117,143 ...
Bldg. materials, hardware, garden supply, and Tobile
home dealers 15,893 15,782 17478] 17619 17381] 16,632] 16416 16276| 15948] 15836] 15,782 15,893)  16,241] £ 16,831
A dealers 66,391 65202F 61,677f 62350) 62448] 61064) 60347} . 60,2817 63662 65545 65202F 64,6921 63,8071 160,975
Furniture, home furnishi quip 17,003  16843] 17,033] 17,069] 16921| 16827] 17,157| 17,766] 18,649 18,640 16843] 16597) 16,386 " 16,405
Nondurable goods stores # .... 111,755 116,157] 1175031 116,798] 115304| 117,748} 120287 123,864) 131,769| 133,111 116,357| 116,006] 117.427] ~119,091
General merch. group stores 40,091 40,3481 43306] 42,086f 41,168f 42338 43547] 45983] 50,359 51,004f 40,3481 40,626] 42,030 43,220
D stores ] . 31,248] 319461 34212 33114] 32307] 332101 33989\ 35724 39507| 404311 31,9461 32201] 33,194 34,370
Food stores 233971 252491 23383| 23833 23910 23867] 23950| 24,222 25068 25569 252491 251931 24,757| r25,009
Appare! and Y stores 17,8677 18,021 9,668 19542] 19,204 87| 21,151  21,263] 22,364 22/ 18,021) 17,645| 18,771| 719,138
Book value (non-LIFO basus) (seas. adj.), total 238,159 242,563] ~236,356| 237,711] 237.445] 239,657] 242,893 243217| 244,901| 244,550 242,563 244,071] 241,179] 236,900
Durable goods stores # 120,661 120,629] 717,842 118,485 118,830 120,165] 123271] 123,559| 124,048 122947| 120,620} 121,217] 119,239] 7 116,04
Bidg. materials, hardware, garden supply, and mobile
_ fome. dealers 16,5001  16440F r16774] 16876] 16808] 16566 16498f 165741 16441] 16427 16.440] 164011 16,241| 716,199
dealers J179] 63,071 760,180 60521 60,797| 62459F 65,737 ,555] 66,102 65,062 630710 63580f 61942 759,357
Fumllure home fum and equment .......................... 17,140 16,896] 17,282 17,347 17 249 17.294] 17,330] 17469 ¢ 17,291] 16,996 17.005]  16,893{ ~16,723
Nondurable goods stores # 117496] 121,934] ~118514] 119,226] 118,615] 119492| 119,622] 119,658 120,853] 121,603| 121,934F 1228541 121,940 120,859
General merch. group stores ,095 44, 743,335 : 43185f 43.338] 43534} 43624] 44,032] 44,286] 44,357 44824 44341} 43820
Department stores excluding 34990] "34,008| 33998| 33936 34237| 342631 34,186) 34,505| 34,854| 34,990} 35563f 34,941 34,752
Food stores 23,198 25,008y "23,630] 23975 3, 24,099] 24267] 24,397 24373] 24,604 25,008 25,325) 25,178] 25273
Apparel and y stores Y 19,847] r19927) 19941] 19,983] 20,387 ¥ 19,891] 20,057| 19,895 19.847fF 19,804 X 719,569
Firms with 11 or more stores:
Estimated sales (unadj.), 10181 ... 648,387 ©685851] 53676] 56,718] 56,440 54,265] 58470 54,606] 57,074] 63525| 82401) 49,228 r47817] r57.230
Durable goods stores 77,143 81,101 6284] 6973f 6846] 6,683 6715 6315 6562 7.152] 10544 5265| 5213] 6,236
Auto and home supply stores .. 7,940 8,597 700 759 786 770 789 714 767, 727 702 611 7582 698
Nondurable goods stores # ....... 571,244| 604,750 47,392| 49,745| 49594 47582 51,755| 48291] 50512| 56,373| 71,857] 43963 r42,604] r50,994
General merchandise group stores 187,508 194,464 14,7461 15697 15508f 14,061| 16,171 14,555] 155721 20,087] 30,149 11,275] 711,803] 15,399
Food stores 192,960 202,872 16,237) 17,185 17,250} 17,039 17.285| 16,608] 16893] 17264] 18,732 17,084} ~15629] 717,846
Grocery stores 190,359] 199,992 15,980 16960] 17,039| 16828 17,064} 16407| 16,680} 17.028] 18316 16,820 15386 17,570
Apparel and 8CCESSOMY SIOMES .uuumwercvrrimmssisssssmssssssssenns 50,006] 53,297 42281 4291 4335 39531 4902 2 290f  5163] 7,570 3039 3217| 4616
Eating places 443841 45964 3856) 3942f 3983 407 4143 3828 3901 3,725) 3,761 35150 3418} 3,933
Drug stores and proprietary stores 37,521 41,947 3367} 3434 3366| 3.287f 3493) 3293 3539 3670] 4,993 3450 3457] 3864
Estimated sales (sea. ad}.), total r56,267| 66,136| 57254f 57,357] 57.572| 57908; 58046| 58274) 57.825F 57,630 r58,497| 58583
Auto and home .,upply stores r710 701 724/ 725 71 M 71 718] 721 720] 741 718
stores g leased d r13,693| 13.359| 13,897 13925 13973] 13730} 13,715 13823 13,702 13,872 714,454 14,308
Varity stores 7483 474 479 482 47 472 466, 472 431 451 7465 455
Grocery stores r16,629] 16,498 16672) 16,761] 16551] 17,020] 16,934] 17,045| 16959 17,093 16,945 717,209
Apei rel and r4203]  4443] 4601 4526]  4537)  4454] 4411 4,462 ,393 4361] r4,647] r4,536
omen’s clothing, spscnaky stores, and furriers 71,603 1575 1,683 1,595 1,563 1,576] 1,555 1,566/ 546 1,5 71,594] 71,603
Shoe stores 7900 932 948 959 1,003 953 926 956 905 896 971 920
Drug stores and proprietary stores . 73432 3420] 3470] 3489] 35531 3595 3683] 3,696 3,615 3531 3,786 3849
LABOR FORCE, EMPLOYMENT, AND EARNINGS
LABOR FORCE AND POPULATION
{Th Is, unless ise indicated]
Not seasonally adjusted:
Noninstitutional population, persons 16 years of age and over 188,081 189,686] 189,326] 189,467|. 189,607| 189,763 189901 190,002] 190,005( 190,312] 190,483| 190,592 190,717] 190,703 190,836 190,980
Labor force 125,557| 126,424F 125473| 126279] 127,937| 128,527| 127,652 126,380] 126,590 126.436 126,247] 125200 125672] 125903| 126, 126,315
Resident Amed FOICES .........cummmmmmosncrsssessssssses ,688 1,637 1,657| 1,639 1,630 1,627, 1,640 1,601 1,570 1,615 1,617 1615 1,602 460 1,456 1/
Civilian noninstitutiona popul 186,393| 188,0498 187,669 187,828 187,977 188,136| 188261| 188.401| 188,525| 188,697} 188866) 188,977f 189,115] 189243] 189,380] 189,522
Civilian labor force, total ... 123869 124,787F 123816 124,640| 126,307] 126,900 126,012| 124,779] 125,020] 124/ 854 124,630] 123585| 124,070] 124,443| 124,727 124,857
Employed 117,342] 117,914 17,358 118,277 119,605] 119,954] 119,174] 117,961| 118,299 117,611) 1172879 114990] 115,51] 115639f 116,678] 116,624
ploy 6,528 6,874 z ,363 6,702, 6,945 837 6,818, 3 7211 7343 8,595 8,919 8,804, 8,049 8,233
Seasonally adjusted: ¢
Civilian labor force, total 124,781} 124,939] 124,797| 124,709} 124,705{ 124,970 124 875 124, 723 125,174] 124, 638 125,076] 125,326f 125672| 125232
Pariicipation rate, percant t .. 66.5 66.4 66.5 66.5/ 86.4 66.3] 66.2] 66.3 66.3 66.0) 55 66.2 6.4 66.1
Empkggd total 118,090] 118,277 118,237 117,882| 117,690] 117,883 117733 117386 117,574 116922 116918 116,754| 117,398 116,591
ploymem—populatton ratio, percent ¢ 63.0 62.7 629 63.0) 62.7) . 626 622 62.3 618 61.7] 82.0 61.5
g 3,199 3,186 3,140f 3286 3 3108f 3,182| 3,194 3 175 3,185) 3253 3, 163 3202| 3008 3156 3272
! gl 114,142 114728 114,950) 114,991 114,958 114,774 114,538| 114,689 ,558 114201 114,321 113,759 113,696 113,656] 114,243] 113,319
| ployed, total 6,601 6,662 6,560/ 6,827 7,015 7,087, 7,142 7,337 7,600 7,115 8,158 8572 8274 8,640
Long ferm, 15 weeks and OVer ........uummmsmssein 1,375 1,504 1417  1,404|  1436] 1508] 1568] 1,605 1,591 1,727t 1,739 1,820] 1975 21841 2229 2234

See footnotes at end of tables.




S-10

SURVEY OF CURRENT BUSINESS June 1991
Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Bt Statistics, .
1969 | o0 | apr. | May | June | July | Aug. | sept. | Oct. | Nov. | Dec. | Jun. | Feb. | war. | apr. | May
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
LABOR FORCE—Continued
Seasonally adjusted 0—Continued
Clvilian labor force—Continued
Unemployed—Continued
Rates (unemployed in each group as percent of
civifian labor force in the group):
All civilian workers 53| 55 54| 53] 53 5.5 5.6 57 57| 59 6.1 6.2] 65 68 6.6 69
Men, 20 gears and over . 45 49 47 47 4.7 49 50 51 52 54 58 5.6 6.3 6.5 62 65
Women, 20 years and over 47 438 48 46 4.6 4.7 49 49 49 5.1 5.3 53 54 5.7, 5.5 58
Both sexes, 16-19 years . 16.0; 15.5 148 154 14.7| 158 16.6] 16.7) 16.2] 164 16.6 18.2] 174 18.7] 181 191
White 45 47 47 46 45 47 48 48 49 5.0 53 55 59 6.2 58 6.1
Black 114 13 10.6 10.6! 10.7] 11.4 11.71 1.9 11.7] 12.2] 122 121 1.8 12.3 126 13.0
Hispanic origin 8.0 8.0 79 7.7] 73 79| 79 8.5 8.2 86 9.3 9.3 95 103 9.0 9.7
Married men, spouse present . 3.0 34 3.2 33 3.2 3.3 35 35 3.5 3.7 38 40 43 45| 44 44
Married women, spouse pvesent 37 38 38| 36 3.7] 3.6 39 39 39| 4.1 4.1 4.1 44 48 4.5 46
Women who maintain families ... 8.1 82 78 75 8.0 8.3 84 8.7| 8.5 8.7 8.7 90 a1 8.0 99 91
Industry of ast job:
Private nonagncultural wage and salary workers 5.3 57 5.6| 5.5] 54| 5.5] 5.7| 58] 5.9 6.2] 63 6.4 6.9] 7.2 70 72
[ (e A ———— 100 1.1 105 113 28 10.5] 112 12.0 13.0 13.3] 14.0 145 15.5) 14.1 15.0 147
M; 5.1 58 58 55 52 57 58 58 58 6.5 6.5 6.4 74 75 76 74-
 Durable goods 48 58 58 55 52 5.7 59 6.0 59 6.9 6.6 6.8 8.1 82 8.3 77
Agricultural wage and salary workers .. 9.6| 9.7 105 8.1 98| 10.1 9.5 93| 85 98 123 119 115 138 9.9 1.2
Not seasonally adjusted:
upation:
Managerial and professional specialty 20 21 18 19 22| 24 28 25| 22| 2.0] 21 27 24 2.5] 24 28
Technical, sales, and administrative support 39 42 38 37| 44 42 44 45 43 45 44 50 5.2 5.2 49 52
Service occupanons ......................... 65 66 6.3 6.7 62 65 64 69 6.5 71 66 72 75 79 6.7 74
Precision production, craft, and repair 52 58 57 5.1 48 49 53 58 5.6 6.5 71 9.1 9.6 88 82 76
Operators, fabricators, and laborers 80 86 8.9 80! 7.3 76 74| 7.3 8.0 9.2 99 123 13.0 123 11.0] 98
Faming, forestry, and fishing 6.4 8.2 6.7 44 47 56 53 54 61 7.0 82 10.3 10.5 11.2 6.4 58
EMPLOYMENT §
[Thousands]
Employees on nonfarm payrolis by indusiry:
otal, not adjusted for Seas. VaNaion ......wsumesssisese r108,328] 109,971 ~109,774f *110,721] ~111,405( ~110,045] ~109,900] ~110,478( ~110,7211 ~110,691] 110,409} ~107,979] ~107.887| » 108,147} "108,5761 109,195
Private sactor (excl. g ) r90,550{ 91,640} 91,138 r91,826] 92,754 r92,559) r92,714| r92.412| 92128| ~91.937] r91,756] ~89,646| r80.204| 89,3731 r89815 ~90,385
Seasonally adjusted:
Total employees, nonfarm payrolls ............................................ r108,329] 109,971] ~109,934| ~110,304| ~110,435{ ~110,269] ~110,160| ~110,113| ~109,982| ~109,761| v 109,621} 109,418 ~109,160| ~108,902| ~108,722| 108,781
Private sector (excl. g r90,550) ~91,649] +91,635| r91,764| r91,858] -91,839| -91,839] -91,785 091,638] r91406| -91,268} 91,053 90,771{ ~90495 90,302 ~90,351
cluring r71,108f r72,538] 72,381 72, r72,665] 72,674 r72,726| r72,742| 72665 772,809| -72519F 72362 72239 -72,052] 71,903 ~71940
Goods-producing r25322 r24958] 25165| r25141| r25003| ~25027| +24,937| r24.842| r24,705| r24481] r24375) ~24,181] 724,039 3,877 23,793| ~»23812
Mining 7693 7t 709 713 718 r17 713 711 710 12 r715 713 715 714 "M »705
C r5187] r5136] 5202 r5208] 5182 r5145] r5111] r5088| -5022| r4962] 4911} r4797) r4792] r4,720] r4,683[ ~4,696
Manufacturi r19,4428 19,111 r19254] 19,225 r19,193] 19,165 r19,113] 19,043] 18973 ~18,807| -18,749) ~1867t] 18,532 ~18.443] ~18,399 ~18411
Durable goods 711,420) 7110955 T11,2300 r11,212F 71,1890 r11,180F 11,319 711,049] 11,0001 *10,867| r10828] *10,770] 10652 r10584] r10,562] P10566
Lumber and wood products 758 r741 r753 r750| 7746 7744 740 7733 730 r719) 714 7706 696 r692] 7694 P697
Fumiture and fixtures ... 526 510 518) 515 514 511 511 508, 505 496, 7493 490 7482 479 481 7483
Stone, clay and glass products 570 557 563 7562 7560 7556, 555 7562 7549 7543 7539 7532 527 520, 821 7520
anary metal i r773 7756 759 759 7759 7762 757 7754 753, 747 r742 740, 726 r 724 723 P724
Fabncated melal products .................................... 71,450 71,423 r1434] 14331 1,430 r1430] 1430 ~1,421] r1415 1,402 1,395 r1,389) r1,365| ~1,356 r1,353f ~P1,355
and equif r2130] r2005] 2105 r2,906| 2102 2,008 2001| 2,079 r2074| 2,063| r2054] 2,048f 2,036 r2,024| -2008] ~1,998
E ic and other lectrical equip r1,747) r1673F 1,693 r1,680] 1682 r1,675) 1665 1657 ~1647| 1,636 1628 -1,621| 1611} r1500] r1597] ~1,585
Transportation equi 2,054| r1,980F 2018 2013f 2013 -2002f 1,987 1,971 1,957 1897] 71,902 1,888 1,859 1,846 71845 #1860
Instruments and related producis 71,028 71,004 r1,012] r1,009f 1,007] 1,004 rg99 r998) 7995 7991 r989 7 885! r982 r978 976 P91
Miscellangous manufacturing r383 w377 377, r378 376 378 376 376 375 373 r372 ran ~ 368 7 366/ " 364 r363
Nondurable goods rg022l  r7995F 8,024 -8013] r8004] -8005f 8002 7994 7973} r7940{ ~7921] 7801} 7880 r7.859f r7837] r7.845
Food and kindred products 1,651 r1,668] 1,670 r1,668| r1,662] 1665 ~1,668{ 1670] r1,672] r1,669] r1,672] 1673 r1,679| 1679 r1672) ~1,679
Tobacco 50 r49 r43 49 r49 49 50/ 49 49 49 r49 49 49 v 48| " 48| 748
Texule mill products ... 721 691 699 694 693 692 69| *685) 678] 877 671 667/ 661 7 660| 7661 7663
Apparel and other texti 71,079 71,043 r1,053f 1,048 ~1,045 r1,041] -1,039] 1,039 ~1,032] 1,023} 71,017 1,002 r1,010] 1,009 1,006 ~1,011
Paper and allied producIs 697| r699 7701 7700 7001 701 7701 700, 76991 7697] 7695 696} 7694 7693 r691 ~688
Printing and publ 71,562 71,574 r1575| ri577| 1577 15771 1577 71575 r1573] r1568] 1,565 r1560] ~1553] 71548 1543 »1542
Chemicals and allied products *1,076] 1,093 1,002 1,003| ~1,003] ~1,005{ -1,004] ~1,09] 1,095 1,005 ~1,005fF ~1,094F r1,003] r1,091] 1,089 ~1,085
Petroleum and coal products .. r156 158 7157, 7157 7157 7158 7158 7158 7168, 7159] 7159 158 *158] 7158 r159 ~158
Rubber and misc. plastics products 891 7889 893 892 7894 7895 7894 892 7889 7877 873 868| 861 'r852) 849 7852
Lealherand leather products 7138 r132 136 7135 7134 r132 7131 7130 7128, *126| 7125 7124 7122 12t 7119 7119
Servi v83,007| ~85014] r84,769] r85,163| "85342| r85242| 85223 r85271] ~85277| -85280] 85246] ~85237| "85121F ~85,025 784,929 ~84,969
Transpomnon and public UHES wuommuurmricsmmsmsssseassssmnne r5644]  r5826] 5798 ~5820f r5831| r5832] 5839 r5854 855 r5852] -5867] '5866| 75834| 5824 5815 #5822
Wholesale trade 6,221 r6,205] 6208 6212 r6200| 6215 ~6211] 6204] 6,190 r6,180] r6,166] 6,138 6,119 6,105 r6,082f ~6,079
Retail trade r19,549] r19,683] 19,688 r19,701| r19,714| 19,710] ~19,714{ ~19,698] ~19,663| ~19,628| ~19579| ~19,542| ~19,464| 19,378} 19,325 ~19,312
Finance, insurance, and real estate ........u.wuwwmmmmrssenns r6,695| 6739y 6,732| +6739| 6,746f +6745] 6,750| 6,750 ,746( 76,740 6,733F "6,736| 6,732] ~6,735( 6,718] ~6,714
Services v27,120| 28,240] 28,045| r28,151| 28254} r28,310 282388 ~28437] 28479 -28525| -28548] 728,500 28583 ~28576 +28,569f ~28,612
G r17,779| r18322] r18209| r18540 18577} r18430| r18321] r18,328] ~18,344| ~182355| 718353 718,365 18,389 18407 184201 ~18430
Federal 2,968 3,085 r3,153| 3347 3337 r3,162] r3,088] "2, r2,980] r2984] 2,948 72,952 2,951 2,951 r2953) ~,2947
State r4,182f  r4303y 4276] r4,287| 4311 43111 4.318] 74, r4,339| 4,345 r4347F r4,352] r4354] 43501 r4,348) ~,42355
Local r10,608| ~10934] r10870| r10.906| 10,929 10957 10,965 ~11.006| 11,025 r11,046 ~11,0%8 r11.061] r11.084| 11,097 r11,119] 11,128
Production or nonsupervisory workers on private nonfarm
&ayrolls, not seas. r73400| r74254] r73,799| 74428 r75254) 75082 r75237) 74944} 74,709 r74,526] 74,3408 72,309 "71908| 72,079 r72523| ~73,069
ANUTBCIUNNG, NOt 5685, BJUSIEE evvevrvervrcerrrmae r13269{ 12974 r13,023] r13,030| r13,131] 12,956 13069 ~13,071] 712984 ~12,788] 12694 12485 r12,362| 12,319 r12330| 12,377
Production or nonsupervisory workers on private nonfarm .
payrolis r734000 r74254] 74270 74364 r74447| 74401) r74,407| 74,348} 774,209 73984] ~73841] r73666( 73,378 r73172| r72973] 73,005
Goods-producing r17811| 17471 r17654] 17,628 r17591) 17538 r17453) r17,368] 17252 r17,048] ~16958) r16,787| r16,658| 16,534 716472 16,501
Mining 494 510 509 511 751 516 510 7511 512 7512 7513 7511 512 7511 509) 7500
C i r4,048] r3987) 4,046 r4049] 4,029 r3994| 3962 3937 -3876( 3821 3773} r3,672) 3,658 3,599 35501 ~3.581
Manufacturing r13269] 12974 ~13,099( 13,088 ~13046] r13028] ~12981] ~12920| ~12864] ~12,715] r12672] 12,604 12,488 - 12 4241 712,404] 712420
Durable goods r7614] 1731 7468) 7449 r7434] 7417} 7375| r7.322| 7287 v7472] r7148] 7,098 7,000 <6956 6,949 #6959
Lumber and wood products 7628 7610 621 618l 614 7611 7 608! 7604 7600) 590 585 7578 569 7564 75661 2871
Furniture and fixtures .. 7419 7403 409 408 7407| 404/ r403] 401 7397, 7389 386 7384 377 375 377} 2380
Stone, clay, and glass produc?s r445 7433 r438 r436 7435 7432 r 430 429 426 r421 419 411 406 r400) 7401 7400
anary metal i 7590 574 577 577 *577] 580 575 r572| 571 7566 562 559 548 546 r544] 546
el e e o T — ~1,074] 1,048} r1,058] 1,056 ~1,054] ~1056] 1,053{ 1,046] 1,041} 1,030 ~1024] 1,018 994 990 88| 7990
y and r1,285] r1,259] 1270) r1,269] r1265| 1.262| 1,257| 1246 ri.244f 1,235 -1.228] 12231 1215) 1,200 t1,199] ~1,188
Electronic and other electical equipment ................ r1,104f 1,055 ~1,088] -1,067| 1,064 r1,089] 1,052 r1,043] -1,038] 1,028| r1022f 1,014] r1,007] 1,000 1,001} ~1,002
Transportation equif 1279)  r1,218] 1245 1241 r1248] r4.242] 1280 ~1.217] r1211) 1,158 r1,468]  71,158)  t1,135) 1,125) 1,129 ~1,145
Instruments and related products 7511 7498 7507 503 7500, 497 r494) 7491 488 7 486| 7486 7486 484 7 485 7482 2478
Miscellaneous manufacturing 279 274 274 r274 r272 r274 rers r273 r2n 269 r268 ” 267|  265) r 262 262 7261

See footnotes at end of tables.




June 1991 SURVEY OF CURRENT BUSINESS S-11
Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1981
and methodological notes are as shown in Bus Statistics,
196168 1989 | | Way | June | July | Aug. | Sept. | oct. | Nov. | Dec. | Jan. | Feb. | Mar. ] Apr. | May
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT §-Continued
{Thousands]
Seasonally ad]usled-—Commued
pervisory work |
Nondurable goods r5665] 5603] 5631 r5619] r5612) 5611 56 v5588| 6577 r5543| r5524] 75506f 75488 .75468| 5455/ P5461
Food and kindred progucts ........mmmmsmsmsminss 71,181 71,2000 1,201} 1,199 r1,094| c1197) 71,2011 ~1,208) r1.204] 1,202 r1,208] 1,208 12181 r1.213] r1,.206] ~1.210
Tobacco 37 36 36 " 3| 36 36 r37 37| " 36) 36 r36 * 36, 36 35 " 35 P35
Textile mill prod 623 593 600 596 594 7593 592 588 580 580 r574 7571 * 5685 564 r565] 7567
Apparel and other textile products 7910 874 883 879 871 r873]  r870 870 864 854 850 844 843 r842f r842l  r846
Paper and allied: products .. 522 524 525 524 525 526 7526 7525 525 7522 7821 522 7522 521 r5191 2518
Printing and 867 873 874 876 r876| 877 876 873 871 867| 864 860) * 855 851 ‘848| e84
Chemicals and allied products 7605 7603 7605 7604 604 7604 601 601 600 598 596 7594/ r592] 7591 591 7588
Petroleum and coal products 7102 7103 103 7108 r103 103 7103 7103 104 7104 7103 7102) 7102 7102 w103 102
Rubber and misc. plastics products 694 r688 7692 r691 7693 7693 693 7691 688 877 7672 7668 7660 7651 7649 7654
Leatherand leather products 7115 7109 112 111 110 109 107 r107 7105 7103 r102 101 7100} 98| o7, P97
S r55590) 56,783} ~56616] 56,738 ~56,856] ~56.863] 56954] ~56,980] ~56,957) ~56,936} 56883 56879) 56,720} r56,638] ~56,501] ~56,504
Transportanon and public utllities .. r4688] r48351 4815 4832 4843] 48407 4,832| 4850 4852 4,854] 4,868} 4,869 '4 840 '4834 r4822] -P4,829
Wholesale trade r5,009] 749851 r4988| 4989| ~5003f r4,994F r4990| ~4983| -4968|. r4,959] 4,946 r4824] 4904 r4,873] ~,4871
Retail trade . 717,327 T17434] 17442| 17,450 17465} r17,458] 717,463| 17445 ~17409| ~17370 - 17 321) 7277 1 7.202 " 17 132| ~17,080[ ~17,048
Finance, insurance, and r8al estatd .....urewsusmsssssmessss rapag|l  r4884] apo0| rasss| -asm| ra8e8| rases| r4891| rasss| 4ia76| r4863] r4869| rage3| rage2| -a8s4f P850
Services ro3718| r24646] r24.481| ro4e9| roases| r24703| r2a770| r24811| r24842| r24877] r24885] r24940| -249t1) r24916| 24872 ~24897
AVERAGE HOURS PER WEEK §
{Hours]
Seasonally adjusted:
Average wegkly hours per worker on private nonfarm
payrolis: .
Not seasonally ad]usled ......................................... 348 345 r343]° 344 34.8 349 34.8 34.8] 343 343 347 r337 339 340 341 P342
o y adjusted 345 5] r3es 45 5| 348 4.2 344 46 341 343 342 340 ~343
Mining 430 r44.1 434} 435 444 45.7 439 4.7 401 r449f 448 444 449 46 421 45
C i 379 382 373 383 3.1 r38.4 390] 391 38.0 382 383 r36.2 37.0 372 78] ~»383
Manufacturing: .
Not ly adjusted 40 408 39.8 409 a1 405 40.8 .3 409 408 41.3 402 399 40.1 401 2403
Seasonally adlusud 407 409] 409 408 7409 409 40.7] r406 40.7 40.4 403 403 r403] ~404
Qvertime hours 38 36 35 38 38 37 38 37 36 35 r35 34 33 r3.3 33 734
Durable goods 418 413 412  r416] 7415 1.5 415 r415 430 r41a 412 408 r407| r406f r407] 2407
Overtime hours 39 37 35 39 39 38 39 38| 3.6) 35 36 33| 32 32 r33 r33
Lumber and wood products 40.1 402 40.2 404 490.3 402 r40.5 40.7| 39.8 395 r40.0 39.4 303 1392 393 ~34
Fumiture and fixtures ... 395 39.1 39.0 392 39.3f 397 394] 392 386 33.5) 388 385 375 382 389 ~,380
Stone, clay, and glass prod 423 420 42,0 421 423 417 42.3 42.2) 41.2] 418 420 41.0) 41.7] r41.3 41.2) P416
Prlmary metal Indusmes ..... 43,0 427 418 43.0 43.0 r43.2] 429 43.0 429 r42.7) 423 42.0 41.5] 414 741.5) P44
metal d 416 413 41.2 4.7} 416 417 41.6 416 412 40.8 414 r40.6 40.7 r40.6 740.7; 7407
i y and 424 419 41.8 421 42.0) 420 421 421 42.1 41.8 421 41.6] 415 r415 741.3 7413
Eleclromc and olher electrical equlpment 408 40.8 409 409 41.0 40.7 40.6| 41.1 40.7| 40.7) 740.7 40.3) 40.5 740.2) r406] 406
T 424 420 41.9 425 428 428 42.6 428 425 41 415 45  r41.0f  r408] 40| e41
Instruments and refated products 411 411 41.2 414 412 412 41.3 413 41.0 41,0 412 408 401 409 408 ~408
Mlscallaneous manufacturing .. 394 395 39.2 394 393 385 399 399 398 396 r393 39.0 393 39.3] 393 2395
N le goods 402 40.0 400 40.1 7402 401 r40.1 40.2] 40.0 39.9] 40.0 7399 33.8 r39.9 39.8] 399
Ovemme hours 38 36 34 36 36 36 3.7 36 36 36 36 3.4 34 r34 34 »35
Food and kindred producs O RN 40.7 408 40.6 40.8 40.9 405 41.0 412 406]  740.7] 408 40.7] 406]  r406] r404] P404
Tobacco ¥ 7386 392 3.1 r39.1 7394 386 393 409 408| 7403 399 395 B4 7382 377 ~,382
Textile mill Jxoducis 40.9 r39.9 40.0] . 402 40.4 402 40.0 r39.9] r39.8 393 394 394 39.2 39.4 r39.6 2402
Apparel and other textile products 36.9 364 364| 365 36.7 36.6 366 366 36.4 36.3) 366 36.3 365 r366f 364 ~3B7
Paper and allied prodh 433 433 r428 433 43.5] 435 43.5] 432 435 r43.5) 435 43.0 7430 r432 743.0 P431
Printing and “ 379 379 378 379 38.0] 38.0f 38.2) 380 379 37.8] 378 377 376 r37.61 737.5] 375
Chemicals and allled products 424 426 426 426 426 424 423 42.7 426 26 429 428 24 427 r424) r425
Petroleum and coal products £ 443 46 45 441 7467 447 438 4531 r438 46.0 439 7429 438 7439 r444) ~440
Rubber and misc. plastlcs products .. 414 411 409 414 41.6 r414 41.3 414 41.1 r40.8! 41.0 40.8] 40.6] 40.61 40.7] 2408
Leather and leather p 379 374 375 374] 7874 374] 378 375] 3 368 r373 369 372 371 r37.1]  »370
Transportation and public unlmes 389 89 300 392 3921 394 r39.0 39.1 r385 87 390 387 386 386 385 ~389
Wholesale trade 380 38.1 381 38,0 38.1 3.1 381 382 379 38.0) 38.3 379 379 38.1 r319] ~381
Retail frade . 289 288 2001 r288f 289 289 287 289 284 287 res7 r28.3 286] r286 284 r287
Finance, insurance, and real estate % . 358 358 36.1 r356 358 36.2 35.7 36.1 35.5 35.6] 36.2 35.7 358] r356] 356 ~356
Services 326 26 r28.0 25] 325 35 25 328 323 25 328 3221 r3RS 324] r322| ~,325
AGGREGATE EMPLOYEE-HOURS §
[Billions of hours]
Seasonally adjusted:
Employee-hours, wage and salary workers in nonagric.
lishments, for 1 week in the month, seas adj. at
annual rate r201.02| 720347] r20240| r203.92| r204.94] r20451 -20386| ~204.76] -202.06] 720262 r203.34) 200.83 ~201.16] r20040 "199.46| ~20043
Total private sector r165.15] r166.79] ~166.89| ~166.98| ~167.48] ~167.27) ~166.95| ~167.82) 16523 ~165.77] ~166.53] ~163.84] 16421 ~163.37] ~16247 716359
Mining 7155 71.63 r1.60 71,61 1.66/ r1.63 71.63] 71.65 1,62 71.66] r1.67 1.6 167 1,66} 1.63] r183
Ci i r10.22 1020 #10.11] 71030} ~10.38] 10101 ~1015f ~10.19 79.67 r9.92 r9.93 r9.34 r9.53; r9.23 r9.22| 2931
Manufacturin r41.39]  r4050] r40.77| 4089} 4081 40.72] 74061] r4049] 402t 3975 3969} r39.35 ~38991 3880 37| ~3876
Transportation and public ULlItIES .....cemsmmummmmmmmmississsnanses r11.42 11.79 *11.76 11.86| r11.89] ~11.86] ~11.84] 711.90 11.72] "11.78] 11.90 1181 171l 1169 r11.64F P11.78
Wholesale trade r1228 71229 r12.30] r1228] ~1232} ~1231] 1231 1232} r1220] r1221] 1228 r1210| 712061 r12.10] 11.89] ~12.04
Retail frade r29.38] 2948 r20.69] r2950] 2963 29.62] r2942f -r29.60] r29.04] 2929 -29.22] r28.76| 2895 ~28.82| r2854f ~2882
Finance,-insurance, and real estate ......wmemmmmesessonns ri246f  r12.55] r1264] 1248 1256 1270] 71253f 1267) 1245 1248 r1267] 1251 1253 1247|1244 ~1243
Services r4644] r48.36] r48.03| 743.06| 4824 48.33| 4846 4899 r48.31| 4869| 4947| r48.34] r48.78| 4862 4830 ~48.82
G r3587| r36.68] 3551] r3693] 3747 r97.25] r3691| r3693] 36.84] r3685 r3681) v3I6O9| 3685 r3T03| 3699 ~3I684
[1982=100)
Indexes of employee-hours (aggregate weekly): ¢
Private nonfarm payrolis, total r1226] r1287] 1237 r1240f r1243| 71240] 1239f r1244] ri1226] 1229 ~1233) 1213 r1215| 1209f 12001 ~121.1
Goods-prod r112.0 71098 #1102| ~111.0] ~111.3] ~1102] ~109.9] ~1096{ ~107.7] -1068| ~106.7 ri044] 1040 ~1027| 1025] ~103.0
Mining 760.6) 7641 r632| 637 r653] 645 640 r649] r644] 653] 653 r649] 654 r650F r642] ~635
C r130.3  £1383] 71374 1404 1408] 1379 ~1374) 1372} r1309] r1329{ ~1326F 1250 r1269) 1232 1224] e,1242
Manufacturing 7109.6, 7106.6 r1075¢ 1079 r107.7 107.4 107.1] 1066 105.6] 7104.0{ 1039 r1027] r101.61 ~1009] 1007} ~101.1
Durable goods 1097 r1055] ~106.7] 107.3| 1070 ~1068f ~106.1| ~1053f ~104.2| ~1021 ~1020 1004) r988( r978| r98.0f ~982
Nondurable goods *1096{ r1082fF r1086] -108.7] r1088| 1084 ~1085| ~-1084f ~107.6] 1067 ~106.7] ~1059] 1055 1052 r104.6| ~105.1
w1274 1300} r1208] ~1298] ~130.3| 130.3[ 130.4| ~13t0f 1283|1309 71307] r1289] 1204 1200 1279 ~1292
Transponatlon and public UtIties ... IS— A5 1151 t1149) 11581 71161 r1185F  r1183)F  r116.0F 1143 1152 rt161] r1153] 1143 141 r1136) 21149
Wholesale trade 1168 11631 r1165] r1165] 1168 1166 1165 1167} r1157] ~1158] ~1158] r1147( r1142F 1143 11321 ~1138
Retail trade r1233 71236 r1240) r1237] r1242] r1243) 1233} r1243) 1217 1227 1223 712031 r121.4] r1206 ~119.4] ~1204
Finance, insurance, and real estate ....wmcssmmmsseonin r1200] r1208F 1209 ri21.0| ~1206] r1207] 1208f 122.3] r1194) 71202 r121.6] 1204 71202 1199 11831 21201
Serwces r140.2 71456 r1449] r1449] r1455F T1457F 1464 r147.3] r146.1f 1467 r1481 145.8] 1469] r1465] r1454] P1469

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS June 1991

Unless otherwise stated in footnotes below, data through 1988 Annuat 1990 1991
and methodological notes are as shown in Slatistics, |—

1961+ 1989 | 1980 | Apr. | May | June | auy | Aug. | sept. | oot | Nov. [ Dec. | dan. | Feb. | war. | [ way

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS §

[Dollars]
Ave;agetlgsurloy earnings per worker, not seasonally

adjusted:

Private nonfarm payrolls 710.02 r996] r9.96| r9.97] 7999 -998] 1045] r10.14] 10.16] 710.19F r10.22] r1023| 1024 1029 ~10.30
Mining .... 71326] 713691 1370] 1360 ~1370] ~13.74| ~13.66| 1386| r13.73| 71382 ~13.88) r1420] 1410 r14.09] ~14.09] ~13.99
C r1354] r1378] r1363] 1373 1368] ~13.78| 1379 ~1397] 1397 - 1387 ~1392) ~14.02] 1393 1393 r13.99] ~1397

fi r1048] 710831 -1074] 1080 10.84] r10.87| 1081 ~10.93] ~10.94| 1096 ~11.05) ~11.05] 11.02] r11.06] 11100 ~,11.15
Excluding overtime 1002 1037 1037] 1035 ~10.36] 1040  10.33] 1041 1046| r1048| ~1057F r10.62f 71061 1064 r10.68] ~10.72
Durable goods 11.01 11.35 1.2 11331 1137 1138  11.35{ 1149 1150 1147 1159] r11.58 1155  11.60] ~11.64] ~,1172
:S 1052 10.86 1084  1084] 1086 1089 1084] 1094 1099 10.98 11.08 11.15 1n4 147 1122 21128
Lumber a wood producls 8 79.09 r9.08] 910 r9.07 915 7913 921 914 roN 911 9,11 r910f  r910f 9.18] ~924
Fumiture and fixtures ....... r8.25 8,52 842 846 851 *849] 8 r863] 7861 r863] 8.9 861 r8.65| 867 870 ~867
Stone, clay, and glass products 71082 1l r11a4l | 113 ct1ael r11a3) r11.23) 0 c11a8) r11.22  r1124) 711.28]  711.99F t11.20] c11.31] P11.34
Primary metal i r1243) 1292 1288 1284 1292) 1305 ~1296] r13.06| ~13.08{ 1313 ~1313] ~1347) 1302} r13.47] r1322] ~1326
Fabricated metal prod . 10.57| 10.83 r10.66] 1080 ~10.86 10.85{ ~10.85 10.95 1095 1095 11.08 r11.02] r11.02 11.08 141 21147
Industrial hinery and equip it 11.40/ 11.78 11.56] 11.70 11.75 11,78 11.80 11.94 190 11971 1212 r12.06 12.06 1213 1211 e1213
Electronic and other lectrical equip % 710.05 710.30 1017 71021] r1026f 10331 ~10.32| r1041] ~1045{ ~10.52] ~10.56 r10.58| r10.58] 1055 1063 ~10.68
k4 1367 14.10 1389 14.143] 1419 14.06/ 1407)  714.30] 1441 1420 14.42 14.41 1434| 14431 r1452| ~P14T7
In§!ruments and related PIOGUEES covuvneransmencrsmenssorsrens 710.83 1131 ~119] 11211 r11.26] r11.38] 1134 11.45] 71146 1148 11.61 711,64 ~11.65 11.69] 71166 ~11.68
Miscell facturi , 8 8,61 8.56 859 8.61 8.60 859f 1862 8 866 880 8.78] 870 876 878 ~882
Nond goods 975  r1042] r10.08] 1008 ~10.91F 1048 r1041) r1019] ~1020] ~1029] ~10.33) ~10.33) 1031 ~10.35( ~10.38] ~10.40
Excluding overtime 9.33 r9.69 r9.72 r9.67 r9.68 r9.74 r9.65 79.69 r9.74 79.83 r9.88 r9.92| r9.92 79.95] 9.98] ,9.98
Food and kindred prod r9.61 r959  r961 r965 - r953] r954f r954| 974 980 r9.78| r9.74] 980 983 ~988
Toba r15.31 r16.29] r1698] r17.03| -r17.42] r17.28| ~16.16] 1692] 1581 1651 r1595] r16.16] 1642 r17.35| r17.56| ~17.83
Texnle mill lsaroducts 767 r8.02 792 7.98) 8.02 8.01 r8.05 8.09 8.12 8.13 8.16 r8.17| 8.13 816 820 ~821
Apparel and other textile products 6 7657 *655| / #6588  v6.60] ~657] r6.61 r6.68f 665 663 665 r6.64] r6.61 6.63 672 ~674
Paper and allied products 11.96 12.30 1225¢ 1225 12231  1236] 1220] ~1243] 1243] 1283 1254 1251 12511 71256f 1256 ~1266
Printing and publishing ... 10.88 1125 112 147 116 1 11.30] 11.40F  11.36]  11.38] 1144 1187)  11.37] 711.36)  11.35] 21140
Chemicals and aliied producls r1355F r1355| 1347 r1383] 1350] r13.58f r13.64] r13.74| 71375 r1377] 1387 1383) 1385 1397} ~,14.03
Petroleum and coal products .. 1541 16.23 16.31 16.13]  16.23] r16.23 16.08] 1640  1640| 1659 1651 16.63] r17.01| 717.06] r17.00f 21666
Rubber and misc. plasttcs products .. r9.46 977 r964] r972) ro75| 983 r978] r987] 987 r982] r9.96] r10.02| 999 r10.01 r10.03| * »10.05
Leather and leather products 76,59 6,90 693 r691]y r689 r6.78] 6. r695| 7696 r6.99f 7.07 709 r709] 7 747 P78
Transportation and public utilities .. r12.60 r12.96 1295 1283 1287 r1300| r1297] -h3o8| -13.08] -1309 1314 r13.48] 13147 1315 13201 ~13.17
Wholesale trade 10.39 r10.79 £10.77] 1072} ~1075) 1081 1076 <1093 r10.86] 1093} 11.04 r11.04] ~11.08] r11.06] ~it.12] ~£11.13
Retail trade 6.53 r6.76 r6.74| 7673f r6.74] r673] r673| 7683 r6.83] 6.86f 1684 6901  r6:89] r6.91 r698] 2698
Finance, insurance, and real estate ....wmimummmmmmmismsmssse r9.53 r9.97 r995| r989; r9.89 r999] r9.94 1040 -10.08 1042} 1024 1024 -1030] 1033 710.37] ~10.38
Services r9.38 r9.83 r9.79] 975 r973| 976 r975| 995 996 r1002] ~10.11] 1042 10.44] 1016 ~10.49] ~10.8
Average hourly earnings rser worker, seasonally adjusted: ¢ o

Private nonfarm payrol 710.02 r9.95 998 r10.02] 1005 r1007] ~10410] z10.10] ~10.13) r10.A7] 71098 10.20 10.24)  r10.28] »10.32
Mining r13.26 r13.69 r1364| 1363} ~1375] 13.78| ~1876] 1385 ~1383] r1388] ~13.89 r1404] v1399 r14.03] 14.02] ~14.02
Construction r1354] r1378F r1368 ~1377f 1378 ~13.81] 1383 1386 ~1386] ~1385 ~1387] 1395 ~1397] ~1397] r14.05f ~14.01
Manufacturi r1048] 71083 1075 ~10.80[ 1084 ~10.87] 1089 -1091| ~1096] -1096] .~1099) ~11.02] r11.03] 1105 1144} ~11.45
Transportation and Public UTES .....wwwmmmummsismsssmsmssssssesins r12.60f r1296 1296 71290f 1294 71301 13.00| ~13.03] 1305[ r13.07] r13.11] 1335 1343] 13.96f 1320f ~1324
Wholesale trade 1039 r1079F 10.73] r1073] r1079] 1082} ~1083] 1082 ~10.88f 1083 rt1.00] -11.00{ 1105 r11.07] r11.08] ~11.14
Retail trade 653 r6.76 rg72| r674f r677| 678 -680| 7681 r682] 683 684 r686] r6.87| 690 697 ~6.99
Finance, insurance, and real estate ......urmnermmensvcissssnnns r9.53 r9.97 9.88 r9.88 r997] r10.03) r10.04] 1042 r10.09 1042 1022 r10497] 1022 1032 1029] 21037
Services r9.38 983 r976| ra78] r983| 988} r900] 994 992 o998l ~10.03] 1008 r1007] 1013} -1096] ~1021

[1977=100]
Indexes of avg. hourly earnings, seas. adj.: ¢
Private nonfarm economy:
Current dollars )
1977 dollars
Mining 2
Constuction :
Transportation and public LSS .........rirresseessrersasesasssrense
Wholesale trade 2
Retail frade
Finance, insurance, and real 85tale ........mumsisisininn
Services 2
[Dollars per hour]
Hourly wages, not seasonally adjusted:

Construction wages, 20 cities (ENR): §§ i
Common labor 717.82] r18.33 r18.15] 1818 ~1826 18.27! 1840] ~1851] 1851 -1861] -~18.61 r18.61 1861 18611 . 718,61 18.78
Skilled. labor r2317]  r23g2| r2358| r2368| r2391] r23.92| r24.04| r24.26) 2428 -v24.35| 24.36] 2461 2435 2435 2454

Railroad wages {average, Class. I} .....uumimmsmsmmssssmssssssnes 1568 16.08 1622| 16.068] 1593| 1608 1598 1608 1577 1597 1599 1565  1585] r15.48

[Dollars]
Av% weekly earnings per worker, pnvate nonfarm ¢
urrent dollars, seasonally adjusted 334.24] r34569] r34328] 344.31| r34669| 734673 34742 7349.46| 34542 r348.47] 351.88] ~347.14| r349.86) 350.21| ~349.52f ~»353.98
1982 dollars, seasonally adjusted & .. 26422 'r259.72] r261.25 26144 26185 r261.00] ~25027| ~258.67| 25417 r255.66] r257.41] r253.02| r254.81| 285.07) r25383[ ~256.32
Current dollars, not seasonally ad]uste :
Private nonfarm, total 334.24] 34560] 7341.63] r34262] 734696 ~348.65| r347.30] ~953.22| r347.80f ~34849] 35350 r344.41| r346.80| 348.16} ~350.89] »352.26
Mining r570.18] r603.73] -590.47] r587.52] r608.28] 599.06| ~601.04] 625.09] 612.36] ~621.90] r631.54] ~63048| -626.04] 619.96| r617.141 »614.16
C r513.17| r526.40] ~508.40| r525.86| r534.89] ~528.38| ~537.81] r546.23| -530.86| 529.83] ~533.14] -507.521 r51541] 518.20| -528.82| ~635.05
Manufacturi r42968| r44186) r427.45| r441.72| r44552] r44024| r441.05] 451.41| rd47.45| r447.17] 45637 44421 r439.70| 44351 r446.11] ~449.35
Durable goods 458.02|  468.76§ 45217 474.13| 466.58] 468.76] 480.28| 476.10| 473.71| 48562} 47131 466.62| 469.80 "47258| P477.00
ds y 291.95] 404801 ~305.14| r403.20| r407.43( -40516] -407.43] 41371 r410.04| r41366] 41837} 40907 406.21] r400.86 r410.01| 41288
Transporiation and PUDIC VIS ...ucesuemmercsssmmmrarssssssins r490.14| r504.14] 50544 r500.37| r507.08{ r51350 r509.72| r512.74| ~506.20| ~507.89| *5§13.77] r503.48] r504.41] 50365 £509.68
Wholesale trade 394.82] r411.10] r41034] r407.36| r41065] 414.02| r409.96] 418.62] ~413.77| ~415.34| s42394f 41621 41772 r419.17| r421.45] ~422.94
Retail trade 188.72] r194.69] r194.79{ r193.15| r196.81| ~199.88| 7197.86| ~197.39] r193.97| r194.82| ~199.73] ~19044] ~192.92| ~194.17| r197.53| ~199.63
Finance, insurance, and real eS1A18 w..remmmrmmssinisinse r34117) 356.93] r359.56f ~352.08| "354.06] r361.64| 7354.86| r364.61] 357.84| r360.27| ~370.69F r365.57| ~368.74| ~367.75| r369.17| ~369.53
Services r305.79] 32046] ~319.15| ~31493| r317.20] ~321.10{ 319.80] +32537| r322.70| ~324.65| 33060y ~324.85( r327.52| ~328.17| r329.14| ~328.81
3
EMPLOYMENT COST INDEX @
[June 1989=100]
Civilian workers ¥ 1054 106.9 1076
Workers, by occupational group:
White-coilar workers 105.8 107.5 108.3
Blue-collar workers 104.8 1058 106.5
Service workers 105.1 106.6 108.0
Workers, by industry division:
Manufacturi 105.3 106.4 107.2
N i 108.5 107.0 107.8
Services 1066 109.0 110.2
Public administration 1055 1078 108.7
HELP-WANTED ADVERTISING
Seasonally adjusted index, 19672100 w...oummmmmmsiemmmsssoisins 151 128 137 134 132 132 127] 122 116 107 108 100 97 795, 1] —

See footnotes at end of lables.
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SURVEY OF CURRENT BUSINESS
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Unless otherwise stated in footnotes below, data through 1988
and methodological notes ar91 ga:'_sgoown in Business Statistics,

Annual

1990

1991

1980 | 190

] May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.

dan. [ Feb. [ e | . | wey

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

) WORK STOPPAGES
Work stoppages Involvm 1,000 or more workers:

Numbeppa? g A
Beglnmng in momh OF YEAI, NUMDBI wuvvsssversssssmmssisssssssssssss 51 4 5 5 6| 1 5 3 2| 3 2 0] 2| 1 7l 7

Workers involved.in stoppages:

Beginning in month or year, thousands 452 185 33 7] 15 6 31 10| 3 11 4 0| ’ 3| 15 298| 17

Days idle during month or year, thousands ... 16,996 5,926 638 514 528 486 684 4291 451 484 4% 354 2401 257, 823 537

UNEMPLOYMENT INSURANCE 3
State programs:

Initial claims, th I 17126 - 20,184 362 1,320f 13331  1,763] 1451 1,221 1,765  2,039] 2483 3,066

Average wee(l;lg |nsured unemployment, Hhousands ... 2,154 2514 2541 2,273 2,165 2,380 2241 2,140 2,230 2,452 2,976 3941

Rate of insur reent @ 22, 24 24 21 2.1 2.3 21 19 21 23 2.7 41

Total benefits pald mi. §. 14,260 18,060 1,503 1,467) 1,2651 1,397 1,430 1,178 1,402 1,483 798 ,530)

Weeks of ted thousands 97.937| 115954 96401 9407f 8125] 9023 9,789y 7527 88551 9417] 10903F 15831

Average weekly benefi, doflars .. 151,68 161.63] 16202 16202 161.91| 15991) 16048 162.11| 16401 16321] 16533] 16674

Federal civilian employees unemploymem insurance (UCFE) )

Initial claims, 1144 1317 74 8.1 9.8 13.7) 108 10.2 19.6] 138, 15 15.3] g1

Averagsnweekly insured unemployment, thousands ... i 2241 241 19.2 17.7, 18.8 215 232 233 284 320 34.7 38.9 36.0

Total benefits paid, mil. § 143.5 150.0 10.6 104 9.8 114 13.3) 115 15.7] 178 189 23.2 196

Weeks of unemployment d, thousands 1,0856) 11,0775 70.1 69.2 64.8 75.3 90.9 79.2) 107.8] 121.7 129.4 1558 129.5

Average weekly DeNefit, GOMAS .......urmmemesmsmmssrssmsinin 132.21 148.04F 15178 15065 150.77) 151.20] 146.32| 145.03| 14579 14625 146.35] 149.15] 151.33

Veterans unemployment insurance (UCX):

Initial claims, thousands 1169 1329 11.0 10.1 9.5 114 124 10.3] 12,0 10.4 94 11.3] 82|

Average week!y insured’ unemployment i 1 — 15.1 18.4 19.6 19.2] 175 17.3] 16.7] 17.3 18.5] 184 188 205 18.3

Total benefits paid, mi. § 104.7 131.7 10.4 123 106 104 104 95 11.6 14 1.3 13.2] 10.5)

Weeks of de 644.0 7733 66.1 72,0 62.2) 60.3) 60,1 544 66.6 65.3 64.1 749 59.5

Average weekly beneﬂt GOUIS orsererrermsmsssessmmsmsmesesenn 162.57| 170.58 157.95] 17051 17111 173.36] 17320 175.19] 17399] 17541| 17562 176.06] 175.78

FINANCE
BANKING
[Milions of dollars]
Open market paper outstanding, end of period: '

"Bankers"acceplances 62972| 54771} 53,945 54,766| 53750] 52,006 52,324 50469| 52,093| 53968f 54,771] 56,498 62,831

Commercial and financial company paper, [ R 521,859] 557811} 552256 547,170| 642,543| 543,609] 547,364| 561,773| 558,375| 555994| 557,811} 568,936 566,133) 662,257| 553,204
Financial comp: 398,456} - 420, 402,941( 401,405| 397,649 399,480F 402,570] 410,134| 404,718| 408578 420,308} 419,754} 421,941) 416,039 401,510

Dealer placed 188580| 221362 186.950| 188,017| 194335 198.070] 198:900] 206.734| 199.092! 205203| 221362 216,148| 222169] 225990 214,036

Directly placed 209876| 119096 215.982| 213388 203314 201.410] 203670| 203400| 205626| 203375 199,036] 203606 199,772] 190,049| 187,474

Nonfinancial 123,403 137,413 149,315 145, 144,894] 144,129 144,784 151,639| 153,657| 1474161 1374131 149,182) 144,192] 146218| 151,694
Loans of the Farm Credit System: ’r

Total, end of period 50,707 51,172 51,208 51,110 51,172 50,849} ..
LR Y L —— 30,245 29416 29,695 440 20,416 29,072
Short-term and i ferm loans 10,020 10,673 10,542 10977 10,673 10,474
Loans to cooperatives 10,442 11,083 1,071 10,693 083 1304

Federal Reserve banks, condition, end of period:
Assets, total # 304,465 327,573] 297,270| 301,646) 306,354 308,798| 310,386| 311,081 315881| 318,871) 327,573] 326206 325,016| 315305| 3818,978| 317,879
Reserve bank credit oustandmg. {7 R 236,991| 262,002] 232,124| 235475 239,064 240,561 244,450 243,082f 245851 252279] 262,002 258,471 260,090 250,069 251,848] 254,985
Loan 481 190 1012 1,100 586, 942 465 505 591 131 190 180 506 244 29 206
us. 228,367 252,103] 224,468| 227.455| 231,383} 232,313 236434 234,373] 237,763| 244,985 252,103] 249,194 251,404] 240,965| 244,493| 248,111
Gold certificate account 1,089 11,088] 11,060 11,085] 11,065f 11,064] 11,085 11, 110s0| 11,05| 11.058] "41.058| 11.058] 11,05| 11,058 11,057
Liabilities, total # 304,465 327,573 297,270| 301,646] 306,354 308,798 810,386| 311,031 315881 318,871 327,573] ©326,206( < 325,016{ ©315,305{ <318,978 317,879
Deposits, total 46430] 48228] 42.036| 39,132| 42429] 41546| 40600] 42206 44,226f 43331] 48228| 48,165] 46,505 35405 36,330 33,263
ember-bank reserve balances ... 38,327| 38658] 36,076] 34,094 36,336 . 34,651] 85592| 33,834} 34546 37,359| 38658 19902| 22,108] 24,067 22,081] 26,223
Federal Resefve notes In circulation ... 241,799 267,657] 241.088] 246:308] 247.983| 249319] 253, 252.738| 255,860| 260,243 267.657) 263,751) 265015] 267,391 267445 271,019
All member banks of Federal Reserve System, averages of daily
igures:

Reserves held, total 262810 59,150| 62512 60,232| 61,197| 60,943] 60,728| 61452 61,052} 62,045] 59,150] 50992 48551} 48,586) +50,301) 49,057
Requnred 261,888| 57456F 61615 ,269|  60,422| 60,081 59,860 60,544 ,206f 61,099) 57456] 48,824 46,743] 47,408 r49,271| 48,029
Exces 922 1,665 962, 774 862 868 909 847 947| 1,665 2,168  1809] 1,979f 1,030 1,028

Borrowmgs from Federal Reserve banks .. 2265 326 1628 1,335 881 757 927, 624/ 410 230 326 534 252 4 231 303

Free reseives 2877 1,362 672 502 239 385/ 68 29 455 741 1,362 1,661 297 991 7 885) 813

Large commerual banks reporting to Federal Reserve System,
Iast Wed. -of m:

Dej
Bemand total # 248307] 278721] 219,106 234,527] 221364| 215,000] 213251| 225626] 224,787| 217211] 278,721] 214,004| 216,608 218,174 214,420 225,187
i 197212| 218263| 174120 183275| 174205 171.254| 171,072 180,417 179672 173925 218263} 172,260 173.674) 173616] 170,191) 178,770
Slales and polmcal SUDGIVIEIONS vvuvrrserrrrmusesesesserrsns 7,248 ;i 6.477] $ 6,280 ,268) 5,405 ! 6844 6427 9315 6,755 6,787 69421 7119 6411
1 .865 ,831 4,007 1,472 3,562 2,655/ 1,440 E 2,249 1,038 4,831 1491 1,627 1,662 3,362, 1,401
l‘ pository institutions in U.S 24,251 28334 19247 23840 19720f 20,011| 18840| 21,654 : 19915) 28334] 18915 17,995f 18984] 18,319 ,864
Transaction balances other than demand deposits . - 79238 91,1381 83580] 80,009] 79,050 77,495] 77478] 81627 79,367| 78354| 91,138f 82988 84413] 86,607) 88311] 86,718
Nontransaction balances, total 704,060 797,701] 730,316] 741,164| 7419321 751981 752,705| 755,176| 755210| 753989| V97,7018 793,096| 798,314| 797,660 791541 792,717
Individuals, p hips, and corf 666,397| 762580] 691,238( 702160| 703:325| 715080 715:253| 719144| 718955( 717.988| 762580 757.267| 760.759| 760,265 754812 754,706

Loans and Ik (adjusted),total § 994,060 1,072,019 1,007,576] 1,010,010 1,011,832 1,012,981} 1,017,024} 1,019,004| 1,020,546] 1,017,693] 1,072,018 ] 1,052,816 1,048,748] 1,048,489/ 1,047,474] 1,041,535
G ial i i 318,691] 321,314] 325252| 322,754| 3219 19, 317,459] 318909] 319,458 317473 321,314 316,930{ 320,763| 319,601| 316,8561] 312,354
For p g and carrying iti " 16,261 13,1 149371 13,526f 15755 148 14, 14540F 14,407 14, 13,129 13469 15,143 12982) 12979] 13,767
To nonbank depository and other fiANCial ........uwwesens K oa462| 2251 22633 23697 22951 23358 23975] 24000 23308] 24462] 22647| 22519 20632 2108 22205
Real estate loans 352500 398,753 966.108] 371661| 373682 377184| 379.229| 981304 362568| 383842 ,753]  400,607| 400,812} 401,912 403,664] 404,774
To States and political subdivisi 24940 21, 23998| 23,716 23233] 22774| 22454 21978 21977F 21.415] 21,054f 21,093| 20,802| 20534 20402f 19,910
Other loans 250,334| 203,307] 255120| 255720| 283559) 255566| 260,262) 268,208 0461 257,635| 293,307} 278,070 268,709 270,828 271,650| 268,525

! total . 223340F 238932| 234,862| 236,129| 238,860F 240,171] 245197] 245127| 245,162 240951] 238,932] 243445 247513] 249,302| 250,366] 250,457
U.8. Treasury and government agency securities, total ...... 5561 1778161 171,136 172,743) 176,306] 178.464] 182,874] 183,404] 184,057 , 177816] 182,652 186 9691 189,308| 191,684 192,765

| nt 140,002} 167, 155,939] 159,623| 160,890] 159,761| 165,720 165.754] 167,856] 166,506 167,790} 170,890| 172,729| 176,704 177,868 583
Other 66,793]  61,116] 63,726] 63386f 62,494 ;07| 62323 61,723| 61,105| 60,166] 61,116] 60,793 60 544 X 58,682] 57,692

See footnotes ab end of lables.




S-14

SURVEY OF CURRENT BUSINESS June 1991
Unless otherwise stated in footnotes below, data through Annual 1990 1991
1988 and methodological notes are as shown in Business
tatistics, 1961-88 199 | 109 [ My [ wne [ wuy | mug | sopt [ oot [ wow | pec. | gan | Feb | war. | mpr | way
FINANCE—Continued"
BANKING—Continued
[Billions of dollars]
Commercial bank credlt, seas adj: §
Total loans and 2,582.6| 27236] 2| 648 1| 2,6554] 2670.1| 2,6830) 2,7049| 27080] 27136f 27168 27236] 27212 27354| 27509
securltles 394.5] 454.2 4264 4303 4384 4428 445.7| 450.1 453.1 454.0, 4542 454.1 458.0) 4714
Other 180.3 175.6 180.2 178.2] 1775 177.3 178.8 1788 1778 1758 1756 177.7 1776 177.6
Total loans and leases ¢ ... 2,007.9 2,0038] 20415 20469] 2054.2] 206297 2,080.4] 2079.0] 20827} 20867 20938] 2,0894] 2095 21020
[Percent]
Money and interest rates:
Prime rate charged by banks on short-term business loans 10.87| 10.01 10.00 10.00 10.00] 10.00 10.00 10.00; 10.00] 10.00} 10.00 952 9.05 9.00 9.00 8.50
Discount rate (New York Federal Reserve Bank) @ .......... 6.93 6.98 7.00 700 7.00 7.00 7.00 7.00 7.00) 7.00] 6.79 6.50} 6.00 6.00; 5.98 550
Federal intermediate credit bank loans
Home morigage rates (convenhonal 1st mortgages)
New home purchase (U.S. avg.) ... e 2977 2968 9.83 9.87| 9.80 9.75 8.75] 9.60 9.68 9.61 945 9.36) 9.28 9.16] 924 9.26
Existing home purct (U avg) 2981 2973 982 9.83 985 985 9.70) 9.70 9.67 9.69) 9.58 9.54 949 9.26 9.24 9.23
Open market rates New York City:
3-month 8.87 793 8.21 8.12 8.00 7.86 7.75) 7.83 7.85 7.82 7.60 6.96 8.36] -6.24 5.92 5.75
Commercxal paper &-month § .. 8.80 795 8.29 8.23 8.06 790 7.77 783 781 1.74 749 7.0 641 6.36 8.07 594
Finance co. paper placed dlrectly 6mo . 8.16 753 7.74 8.04 7.79 7.66 7.46] 750 750 7.42 6.95 6.59 6.14 6.20 591 572
Yield on U.S. Gov. securities (taxable): .
3-month bills {rate ON NEW ISSUE) ..........suswessusesromeresreces 8.120 7510 7.780 7.780) 7.740 7.660 7440 7.380) 7.190 7070 6.810 6.300) 5.950 5910 5.670) 5510
CONSUMER INSTALLMENT CREDIT
[Milfions of doliars]
Not seasonally adjusted:
TotBaIy outstandlng {end of period) # .rimrmeenemsnsinisisenssenss 730,901 748300] 722,166 724.961) 727,956 730,660] 736,480] 738,946| 736,091| 738,626] 748,300] 736,399| 720.264| 1725462 728,419]...
major holder:
Commercial banks 342,770 347466F 336,026 337,475 L1381 336,658| 340525 342608 341,755 342882] 347.466% 341,426 339,262 ~335754| 336,214j ...
Finance 140,832 137,450] 138,174| 138,31 138,6421 138,796] 139.496] 140,800 141,329 130,195] 1374501 134965 133,021 131 552 134,723
Credit unions 93,114 9291 91,580 91,730] 91,800 92,260 93,074 A 931901 92918 92911 91891 91,131 80,355
Retailers 44,154 43552) 39579] 39,704 39,767 39,165 ,567| 262 ,005] 43,552 ,945 8 38497 38,317
Savmgs Inshtunons 57,253 45616F 56,956{ 55485| 54517 53541] 51,822 50,683 ,055| 47,121 45616] 44939 43875 42 491| 42,327
* 3,935 4,822 3928 4,024 4,192 4,396 4,722 4,723 4,749 4,753 X 4,766 4,404/ 4,296 4,357
Pools 0f SECUIIiZE BSSEIS T vuswemmemesssmrssssssnsen 48,843 76, 483 55923) 58,1581 64,900] ©65844| 67287{ 67,993| 68,731] 72,66 76,483} 77,367 78,687] r82,100| 82,126] ...
By major credit type: ]
A bile 290,705 284,813) 287,564| 288,345| 289,259] 288,741] 269,371| 289,169 287,304| 285379| 284,813} 282214 279,913 277,798
Revalving * 210,310 232370] 204,641] 2077961 210,050] 213,140] 216,633 218279 218,337| 222,643] 232,370 229,71
Moblle home * 22,240 20,666f 22299 21980 21,724| 21,245] 21,185] 21,195| 20,773| 20472] 20,666
Other * 207,646 210451 207,662 206,840] 206,923| 207,534 209,291] 210303| 209,677] 210,132 210,451
Seasonally adjusted:
Totgl outstandin (teyr;l)de of period) # 727,798| 729,528| 730,355] 732,750| 733844] 735547| 735433| 736411| 735,102| 732,962 732,762 "732,442| '734,140] ..oecrerrens
y major credit
/ 290,000| 269,416 288,797 268,136| 266,818| 285627] 285024| 284,412| 2845851 283,746] 202,626] ~280,689( 280,518
Revolvi 207,673| 210,618] 212,043 215,119) 217,024] 219,090 220,031} 221,690 220,110| 219,588] 221,556 224,817] 226,082
Mobile home 22359 22073 21761| 21211 21,191] 21,073 20,680{ 20492 20919) 204591 20200| ~20,123] 20,174
ther * 207,766] 207421] 207,754 208,284 208 811{ 208,758| 209,698 ,817] 200,487 209,170] 208,379 ~206,813 207 369
Total net change (during period) # 1,122 1,730 827 2,395 1,094 1,703 ~114 978] -1309] -2,140 ~200] "-320] 1,698 ...
By major credit type:
~755] ~584 619 -661| -1,318] -1,191 ~603 =612 173 -839 ~1,120] *-1,937 =171] ...
R 1,890 2,945 1,425 3,076 1,905 2,066 94 1,659] -1,580 ~522 1,968 ”3261 1,265
Mobile home ~313 ~286 -312 -550 =20 ~118| 393 -188 427 4601 =259 =77 48|
Other * 300 -345 333 530 527 947 601 119] -330 =317 ~791| r-1,566 556] ...
FEDERAL GOVERNMENT FINANCE
[Millions of dollars]
Fageral receipts and outlays:
Receipts (net) 7090,701) 71,031,308] 139,604] 69,186 110,601] 72,329] 78,462 ~102,939| ~76,986) 70,507{ *101,900] 100,713] 67,657] 64,805| 140,380{ ...
Qutlays (net) 11,142,691| 71,251,766| 97.775) 111,668 121,706] 98,253] 131,181] 82,012| 108,270] 118,142] 82,1601 99,023{ 93834] 105876| 110,249
Total surplus or deficIt S RO —— 1151, 220,458 41,829] —42,482| -11,105| -25924] -52,719| 20,778 -31285] -47,635{ <-7,311 1,690 -26,177] -41,071] 30,131
Federal i 1151,980f 1220458 -41,829] 42482] 11,105| 25924} 52,719| -20,778] 31285 47,635 7311 —1,600] 26,177| 41,071] -30,131
Borrowmg from the pubhc ...................................................... 1140369 1208,824] -5935| 23380 23519| 24233] 47,329 -2,595| 82265 46,776| 19,700 31,764 34611 -9913]  -9399
Othes 111,620 110,708] -36583] 19,172 12,386 -1,701] -5425| 20848 803] -1274) 12389 33,524, 8,531] -50,758| 20,732
Gross amount of debt QUISEANAING ......cevuveureumsusieressensssrissssasmionee 72.881,112| 73,266,073 3,083,076| 3,127,355] 3,175,461] 3,200,338| 3,243,261] 3,266,073 3,307,748} 3,363,205} 3,397,325{ 3,443,129| 3,488,624( 3,491,694 3,470,530
Held by the public 122042701 12,470,166 { 2,353,119] 2,376,813] 2,400,365] 2,424,598 2,471,927] 2,470,166( 2,502,431] 2,549,207| 2,568,907 ] 2,600,015| 2,634,626/ 2,624,714} 2,615,217| ...
Federal receipts by souroe and outlays by agency:
Receipts (net), to 1990,701}<71,031,308] <139,604| <69,186| <110,601] <72,329] <78,462| <102,939| <76,986] <70,507{ <101,900] <100,713| 67,667
lndlwdual lncome taxes {net) . 1445,690] 7474,235 74,375 K 49,6391 33,280 y 46,664] 40,601 27,156 46471 50,882] 27929
Corporation income taxes (net . 1103,29 196, 13,375 1,567 18,569 2,057| 1,608 17,344 1,614 1,294| 22,523 3, 2,
Social i faxes and 1350416] 1388,944| 43821| 37.450| 34326 29610| 32047 31,010] 26,598] 33,723| 25480] 39.604] 29,872
Other 182,392 196,369 8,052 8,738 ) 7,398 8,397, 7,856 9807 10,646 7,792y 7,487 7,361 ..
Ouﬂays {net), total ", 142 691)271,254,766] <97,775| <111,668] <121,706] 98,253} <131,181] <82,012| <108,270) <118,142] <82,160] 99,023 <93834| <105876{ 110,249 ...
148,414 150,117 5,109 4,216/ 3,015 3,349 2,346 3,320 4,818 6,474 5,353 4,563 3,145 5,051 5,208
Defense D military 1294876| ‘296,550] 21,385 25580| 27,015] 22,004] 27805 20522 24,004] 20021) 25168] 20,868] 24940 14,852] 20,841
Health and Human Services Department ......cevvrens + 399,774 1429, 35,677] 37,318] 42467} 36902] 59467) 14,730} 36,734 39,360} 38,1331 38931 39,162) 39555) 41,445
Treasurr 1230573 1261,117] 15859 20522] 40.176] 17,012] 18529] 16281 15561] 19.345( 46544| 17,065| 18,754] 19,860 17,714
National Aeronautis and Space AJMIRISALON ...rvuuwe. 111,036 713,164 1,083 963 1,103 1,101 1,140 948 351 1,155] k 851 1,063 1,139 1,220]
Veterans Affairs Dep: 130,041 130,575 1,313 2,596 3,787 1,265 3,619 1,202 2,886 4,018 2428 948 2,576 2,716 3,184] ...
GOLD AND SILVER:
Gold:
Monetary stock, U.S. {end of period), mil. § 11,059 11,061 11,060 11,065| 11,065] 11,064 11,065 11,063 11,060] 11,059 11,058 11,058  11,058] 11,058
Price at New York, dol. per troy 0z. §i . 381.28 384.08] 37427 369.19| 852.33| 36253] 395.03| 389d6f 380.74| 381.72| 378.16] 38364] 363.83] 363.34
Silver:
Price at New York, dol. per oy 0Z. &%, .reveveneeescsesissanes 5.499 4819 5.046 5.074) 4,906/ 4.859 4.982 4.790, 4.366| 4.169 4.068 4.028 3.723 3.860 3.970 4.040

See footnotes at end of tables.
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June 1991 SURVEY OF CURRENT BUSINESS
Unless otherwise stated in footnotes below, data through 1988 Annual 1990 . 1991
and methodological notes are as shown in Statistics, - g
1961 1989 | 1990 | May ] June ] July | Aug. | Sept. | oct. | Nov. [ Dec. | dan. | Feb. | Mar. | Apr. [ May
FINANCE—Continued
HMONETARY STATISTICS
[Bilfions of dolfars]
Currency in circufation (end of PHod) w.uuemmssmsimmsssssssmsssssasioen 260.4 287.0 266.9 219 287.0
Money stock and {averages of daily
figures): ¥
easures {not seasonally adjusted)
M1 7837 ‘8122 8180 7973| 8108] 8129 8145 8189 8176 8261 844.3 833.2] 6234| -835.0[ ~8529| 8419
M2 31208 32932] 3,2028| 32628| 32B4.4( 32086| 323102 33168 r3321.6] ~3327.1| r3341.6} r3,341.3} ~3,345.1| v3374.2| v3396.3] 83737
M3 39877 4,0914F 4,0908; 4,064.3( 4,0808] 4,0914] 4,108.3] 4,107.2| 74,1064] "4,1159] ~4,1238] v4,130.7{ 74,1485 r4,168.1] r4,178.8] 4,1525
L (M3 plus other liquid 8SS8IS) w.umeessmsmmemsummeiossascsersssasassnse 4,782.8, 4929.6f 4930.3f 4,888.6] 49141 49192 r49335] 4,956.0] ~4,951.4| r4,9615| r4,977.2] "4,993.0] 75,0005 50114 ,988.9] .ovvvuurviannans
Components {not seasonally adjusted):
Currenn%v 2175 2355 2296 231.8 2349 237.3 2394/ 241.0 2428 245.7) 2496 249.8) 252.7 255.6/ 256.0) 2574
Demand deposits 2804 2715 2800 2689) 2752} 277.3] 2768| 2782) 2780] 2805) 2899 277.7] 2681 270.1 277680  2nb
deposits 33 2785 291.2 301.1 289.1 2927] 2897 2894| 2911 28841 20191 2970 20979| -r2949( 3016 r311.8] 3052
Ovemlghl RP's and & 791 811 79.4 83.2 824/ 84.0/ 82.6 81.5 83.5 r778) r74.0 r71.2 r701 r69.1 69.0) 65.7
General purpose and broker/dealer money market funds ... 276.3 332.0 330.9 321.7 3222 325.0 334.6 339.21 3414 3434] r3455] 35420 736231 73700 3685 3605
Money market deposit 475.0 501.1 4996]  4957f  499.3] 4998 5043 5059 5056] 509.8f 510.3] r5000] 5135 52211 -5269| 5308
Savings deposits 409.9 4109 412.7 412.5 4146 4169, 4140 411.7 412.6, 4104 407.3 T4089F r4119] r4205] r4285 4343
Small time deposits @ 1,355.5: 115578 115221 1,524{ 11548 1,160 11,1602 1,1595 1,161.2] 1,150.8] 1,160.2] ~1,164.7| ~1,1638| ~1,157.5) ~1,1504] 1,140.6
Large time deposils @ 564.1 5339 5406] 5399 5372 5304 52 5183 51 5071 r500.8| ~5142| 5109] 5039 5021
Measures (seasonally adjusted):
M1 807.7] 8075 8115 8107] 8165{ 8218] 82121 8233] 8254 826.7| 8364| 8430 8422} 8519
M2 32799| 32828 32006 3,2954| 3,309.5| 33215| r3324.3| ~3,3235| r3,327.6] ~3,331.0] r3,354.3f 3,375.0| r3,382.8] 3394.3
M3 4,082.7] 4,0827] 4,0858| 4,0802] 4,103.3| 4,109.0| r4,109.3] ~4,1088] 74,1117} 74,124.5] v4,160.4 v4,1688| "4,169.7| 4,173
L (M3 plus other liquid assets} 49205] 49032 49228| r4.9268| 49354 ~49574] r4.9556] ~4.9568] 749588] r4.977.0] v50100] r5013.3] 49755 o
Components (seasonally adjusted): .
Currenc 2303] 2319| 2337 2357 2384] 2415| 2439| 245.0{ 2464 2516]  285.1 2567  2556] 2568
Demand dsposits 278.1 2758, 2763 275.6 278.0 279.1 2774 2772 2769 2729 2762y r2771] 2758 278.7
Other checkable deposits £ 20170 2920 2937 2017|2021 2930] 291.8] 2028] 2037 2939] r2969] 301.0] ~3020] 3084
Savings deposits 4115 4113 4118 4127 4127 4123 4115 4111 4108 4120 r4154] r4205| 4273 4333
Small time deposits @ 1,1522] 1,1835] 1,1548] 1,568} 1,1583| 1,160.1] 1,161.4] 1,161.8] 1,64.2] ~1,1639} 71,1627 r1,188.3| r1,150.3{ 1,141.1
Large-time deposits @ 543.7 538.0 of 5202 ‘s219) 51 5125f 507.1] 5119 5160 5115 5067 5026
PROFITS AND DIVIDENDS (QTRLY.}
[Millions of dollars]
Manufacturing corps. {Bureau of the Census): .
Net profits after taxes, all g 136,490] 112,611 36,148 29,255 19,274
Food and kindred prod| 1545 16,061 5,167| 5,113 2,288
Textle mill products 1416 422 252 133 -19
Paper and allied products .. 7,047 4,344 1,630 1,246, 579
Chemicals and allied producls 24,523 23,367 6,327 6,280 5,265
Petroleum and coal products ... 19512| 17580 4,065 ,781 4,663
Stone, clay, and glass products 1,968 1106 1,003 569 -463
Primay metal 3,785 2,410 883 656 151
Primary iron and steel 1,512 577 473 312 527
Fabricated metal products 5515 4,721 1,629 1,302 517
Machinery (except lectrical) .......uummmmmsmsmuimsmarssonens 9,666 11,156 2,921 2573 3,282
;‘ ical and el j o i 4 e 9,663 7,186 2,050 2,082 1,051
ransportation equipment (except motor vehicles an
ﬁ? 1) . oy 4,315 '4921 1,193 1,536 855
Motor vehicles and equif 8,349 582 2,111 -1941 -2,107
Al other ing indi 22,674 17,829 5,519 4,696 3,739
Dividends paid (cash), all MANUIACKIFING .uvvecoerrevoesrersnarssssses 65,244f 63815 16,322 14,740 17,612
SECURITIES ISSUED
[Mitions of dollars]
Securities and Exchange Commission:
i fss p total ")
of securi
yBotyms and nottzs, y
Common stock 1
Preferred stock !
B of issuer:
y}ypf total #
° ,
.I;-_'ubllc utiliy .
Communicati I
Financial and real estate ‘
State and municipal issues (Bond Buyer):
Long-term 125,047) 127971 8887| 12251 14,355 8242 11,228] 14,066, 8296) 10,332] 14,397 7,700] 12,002) 11,007} 10,017] 18327
Short-term 20,002f 34332 915| 2208 9035 3817 7478 k 1,119 ; 1, 1,681 2074 1,781 1692F 1,134
SECURITY MARKETS
[Millions of dollars, unless otherwise indicated]
Stock Market Customer Financing
Margin credit at broker-dealers, end of year of MO ..v.uun 34,3201 28210§F 31,060f 31,600 31,720] 32,130 30,350| 20,640f 28,650] 27,820] 28.210] 27.390] 2B860| (3 | e crosriasunn
Free credit balances at brokers, end of year or month:
Margin-account 7,040 8,050 6465| 6215 6490 6385 7,140] 7285} 7245 7.300] 8,050 7438 7,190 ﬂ
Cash-account 18,505 19,285) 15,375) 15470 15625 17,035 16,745 16,185) 15820 17.025| 19,285] 18,825 19.435) {3
Bonds
Prices:
Standard & Poor's Corporation, domestic municipal (15
bonds), dol. per $100 bond . 66.1 66.0 65.1 65.3 66.2 66.7] 65.5] 64.9) 64.8 672 676 678 69.0) 67.3 67.1 68.0
Sales:
New York Stock Exchange, exclusive of some stopped sales,
face valus, total 8836.27] 10,892.70§ 794.21) 774.16] 94652 1,185.55| 977.60] 67560 959.89f 794.07| 820.37f 1,074.13| 1,689.18] 124814 1,094.59] 1,002.50

See footnotes at end of tables.




S-16 SURVEY OF CURRENT BUSINESS June 1991

Unless otherwise stated in footnotes below, data  thiough Annual 1980 1981

1988 and methodological riotes are as shown in

ics, 1961-68 1989 | 1990 Apr. [ May | June l July | Aug.—[ Sept. | oct. | MNow. ] Dec. | Feb. | Mar. | Apr. ] May
FINANCE—Continued
Bonds—Continued
[Percent]
Yields:
Doglfstig P {Moody’s) 9.66 .77 9.82 -9.87 9,67 965 984 10.02] 10.03| 985 963 9,62 9.36 943 9.33 9.32
rating:
Aaa 9.26 9.32 9.46 947 9.26 924 94 9.56| 953 9.30, 9.05 9.04 8.83 8.93) 8.86| 8.86
Aa 946 9.56 9.64 9.70 9.49 947 963 8.77| 877 9.59 9.39 9.34 9.16] 921 9.12| 915
A 9.74 9.82 9.89 9.89 9.70] 9.69 9.89 10.09] 10.06] 9.88 9.684 961 9.38 9.50 9.29] 8.41
Baa 10.18| 10.36 10.30 10.41 10.22 10.20) 10.41 10.64 10.74] 10.62| 1043 1041 10.07, 10.09 9.94 9.86
By group:
Industriais 9.66 9.77 9.77 984 9.64/ 9.64 9.83 10.02 0.1 9.93 9.68 9.68| 941 947 9.35 9.34
Public utilities 9.66 9.76 9.87 9.89 9.69 9.66 9.84 10.01 9.94 9. 76 9.57 9.56 9.31 9.39) 9.30, 929
Railroads o B
Domestic municipal:
Bond Buyer (20 bonds) 7.23 7.31 754 7.26] 7.27 7.5 7.47 753 743 7.08 714 7.00] 7.01 7.4, 7.01 697
Standard & Poor's Corp. 724 725 7.36 7.34 722 715 731 740 7.40] 7.10 7.04 7.05 6.90 7.07 7.05] 6.95
U.S. Treasury bonds, taxable 8.58 874 8.92 8.90, 8.62 8.64 897 an 8.93 8.60 8.31 8.33 8.12 8.38 8.29 838
Stocks
Prices:

Dow Jones averages (85 stocks) 966.86 965.24] 1,004.68] 1,022 1045321 1,03961] 934, 888.98f 868.88f 88i. 916.30] 922.30) 1,02263| 1,034.12] 1,043.14; 1,04929
ind | (30 stocks) 2,508.91 2678.94] 2,708.26] 2,793.81] 2,894.82] 2,934.23| 2,681.89] 2550.69] 2460.54f 2518.56] 2,610.92) 2587.60] 2,863.04| 2,920.11| 2,92853] 2928.42
Public utility (15 stocks) ... 205, 211.53 21068 212371 211.16] 204.95[ 210.09] 199.83] 207.18] 21026| 210 205. 213 213.15( 214.36f 21118
Transportation {20 stocks) 1,194.30 1,040.24] 1,164.82] 1,163.11| 1,181.85{ 1,150.03] 951.11] 881.31] 850.77] 848.07| 90843] -“96242| 1,110.26] 1,113.24] 1,139.05] 1,167.55

Standard & Poor's Corporation, 19471-43=10 unless
otherwise indicated: § .

Combined index {500 Stocks) ... 32284 33459 338.18) 350.28{ 360.39) 9380.03; 330.75] 31541} 307.12] 31529] 32875 32549 36226 37228 379.68; 377.99
Industrial, total (400 Stocks) # .. 370.28 390.88 393.17) 408101 421.49] 425.76] 390.78] 37281 361.00| 369.35) 384.75 382.78] 427.94| 441871 45017} 450.05
Capnal goods 278.70 28247] 29419 30565 31250] 312.80| 28147] .26028] 241.70; 249.94| 266.73 267.72] 309.18] 308.68] 30643} 30267
Qoods 39817 433.92] 426,68 44552)° 469.50f 481.61] 43765 414.08] 40836 424.91] 450.62 44365 504.43] 52829 54699 54340
Ummes (40 Stocks) 132.16: 140.16 140.89| 143.66] 14352| 137.86] 13276 130.33{ 13791} 14158] 144.46 138.38] 143.19] 14284 14313] 138.66
Transponatlon (20 Stocks) 18822100 corccvenermrensernane 271.78 254.32F 27352] 277.39] 284.44| 276.97| 240.08] 224.76| 21647| 21887 232.80F 241.37) 270.36| 267.91) 27389 28472
Rail 197.31 20285 206.20] 212.48] 22146] 22090 20455{ 191.84] 16058 18363] 19587 197921 21840 21422 22237F 23356

ananmaJ (40 Stocks), 1970=10 (subcategories in
1941-43=10) 3024 2612 2753 28.73 28.84, 28.46 24.86 22.57] 20.07| 2152 2353 23.20 27.75 2864 30.27] 29.81
Money cemer banks .. 116.14 85.50 92.79 94.63 96.78 90.56 80.78 72.86 58.25 65.88 75.38 7042 82.99 81.17] 88.43 90.36
Major regional banks . 122.18] 95.53 102.95) 10748| 11048 102.52 89.52 79.30 63.41 74.90 83.51 78.10 99.77] 10297 109.72} 11471
Property-Casualty Insurance 326.34 34256 356.63] 358.70] 367.50| 354.19] 32599 304.77] 28256] 32257 343.99 341.84] 391.74] 39493 410.25f 383.37

NY Stock Exchange common stock indexes, 12/31/65-50

P 180.02 18346 18561 191.35] 196.68 19661 18146 17324] 168.05| 17221] 17957 17795 197.75] 20856 207.71] 206.93
justrial 216.23 22578] 226.86] 234.85| 242421 245861 226.73| 216.81] 20858 21281 221.86 220.69] 246.74| 255.36] 260.14f 260.13
Transportanon 175.28 158,62 17354y 173821 177.371 17318 14741 13695| 131.90f 13296} 141.31 145.89] 166.06 166.26| -166.89] 170.76
Utility .. 8743 90.60 91.92 93.29 83.651 89.85 85.81 83.30] 87.27 89.69 91.56 88.59 92.08 9229 92.92 90.75
Finance 151.88, 133.26 13857| 142.94] 14793 143.41] 128.14] 11859 108.01 113.76] 12218 121.39]  141.03] 14541 152.63f 151.31

NASDAQ over4 thetounter price indexes:

Composne QIBTI=100 couuonsionssssscrosessassisnsssssssrssssssssssennas 437.80 409.21 42899 44260] 46231 45582] 396.32] 368.58] 338.01] 347.69] 370.21 376.68] 44259 469.10] '496.32] 490983
428.38 430578 447.38| 467.97| 49350] 49324] 42390 394.25] 36041 373.24] 400.89] 41283 491.45f 527.06| 558.44] 545.97
I 504.75 47143F 49070 490.90 507.48] 50298| 460.22] 43285] 391.57| 413.86] 449.44] 44896] 509.23] 58217 56243 554.37
Bank 457.08, 319.03| 35323 347.83| 346.86] 330.54] 20384 27142| 246.09] 24660 255.16§ 254.05} 201,19 303.59f 32516 32081
NASDAQ/NMS composite, 7/70/84=100 .........c.cuvecosoresnses 191.02) 179.36 187.74] 19392) 202.76| 199.93| 17354| 161.35] 148.09] 15262] 16342 166.62] 19623 207.51] 219.21] 21655
Industrial 167.51 17017 176.32] 184.78] 195.18] 19521] 167.45] 15569] 14251 14850] 160.24 16544] 197171 210.74) 22297] 21743
Ylelus (Standard & Poors Corp.), percent:
tocks) 345 3.6t 3.51 344 3.36 3.37 3.65 3.85] 4.0 391 374 3.61 332 3.25
Industrials (400 SIOOKS) 1uvevnrrersssmmsssemnssssassmnssrsssmsssssssssnans 3.01 3.16 313 3.01 293 291 3.16] 3.3 351 3.45] 331 3.17] 280 284
Utilities (40 stocks) 6.39 591 5.92 5.78 5.76 6.03 6.17 6.36 8.02 5.89] 5.73 6.05 5.88 5.81
Transportation (20 SIOCKS) .....uumummmmsmmsmsmsnsssssssssesssssssssssss 214 2.56 233 230 221 224 2.63 296 2.95 3.17] 287 254 246 251
Financial {40 stocks) 3.73 482 4.38 4.38 4.2 442 5.05 6.14; 6.27 8.54 496 4.48 398 3.66|
Prefarred stocks, 10 Digh-grade ... 9.04 8.96 9.05] 9.04 9.01 8.94 8.97 9.05 8.96 8.88| 872 8N 8.46 8.55
Sales
Towl ‘on all registered exchanges (SEC):
Market value, mil. § .. 71,844,848 r1,611,667| 115381] 143,013] 148,706f 138813] 177,524] 96201] 132,968; 116,867| 1229188 111,171| ~165,070] 168,715[ 159,472].
Shares sold, millions .. 54,239| r53,338 3646f 5371 4,330  4,080] 5449 3271 5581 42000 4312 39501 5550 5574] 5205/ .
On New York Stock Exchange: )
Market value, mil. § 1576,890F 1,380,084F 98,732] 123,055| 128,367| 120494} 152,819 83,385 116,348 ©99,541] 107530] 95441] 142,066] 145301} 137,534).
Shares sold (cleared or settled), millions .. 44,140/ 43826 2,906/ 4561 3576 3,370 4,402 2,665 . 4,800 3463 3,567 3,258 4,610 X 4,247} ..

New Ycrk Stock Exchange: ‘

Exclusive of odd-lot stock sales (sales effected), millions 41,699 39,665 2,801 3,597 3,226/ 33N 4,015 2,686 367 3,148 3,109 3,636 4,273 3,900 4,011 3,742

NASDAQ over-the-counter:

Market value, mil. $ 431,381 377,468 35371) 48795 44,887| 46329] 44,058 26,152| 33380 28,252) 30,127, 45375| 56,767| 55754 66434] 85906
Shares sold, milions 33,530 7, 2,598 3.469 3,153 2,985 3121 2,096 2,695 2,378 2495 2,925/ 3,313 3,585 4,114 3378
Shares listed, NYSE, end of period: |
Market value, all listed shares, bil $ 3,029.65, 2,819.78) 2,826.45| 3,067.12| 3,04554] 3,034.18] 2,758.95| 2,617.45f 2591.25| 2,747.59| 2,819.78] 2927.78| 3,137.60| 3,200.91} 3,229.47| 3,360.17
Number of shares listed, miflions .. 82,797 90,732 84,939] 86,507| 87,750] 88,748] 88,782 89488} 90,079 0, 90,732 90,772) 91,006] 91,851 93579] 94204
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
[Millions of doliars]
Exports {mdse.), incl. D total @ 363811.5] 393,8934] 32500.6] 336780] 34,456.9] 30,728.6] 31,663.8] 31,406.6] 352059 33,689.2) 329228] 33,150.1] 32,682.8) v36,797.0
Seasonally adjusted 32,057.8| 32,7737} 34,2209] 32,1254| 32548.6] 32,010.2{ 35,006.3] 34,194.3] 333051} 34,144.0] 33,593.4)734,030.7

Western Euro'pe 100,165.1] 112,9746f 10,196.1] 9,864:6| 962471 84742| 83183 09,0141 9849 9,322.00 10335.7] 9461.3] 8517.7] 11,.837.0

Europ y 86,330.8 ,026.81 8,861.9] 83456 84149] 73008 7,2953] 78020 8766.1 | 8,770.1] 83199 8, 307 2 10,134.9
Belgium and L b 8,5224 10,448.3 938.5 901.2 8326 900.6 816.6 921.6 9389 . 9239 923.4 1,110.2]
France 11,5791 1365221 1,0966] 1,017.7] 1,156.0 976.0{ 10980 1.2821| 13534 115001 120843 12443 1 320 7 1,567.5
Federal Republic of G 16,862.3 18,693.3F 1,696.5] 18235 1.401.1 14983 1,3321] 14278| 21,6308 1470.3] 18177} 1651.0] 16530 19192
ftaly ; 72150 7.987.3 7195 677.1 742.5 560.0 5194 654.1 663.0! 668.0 769.7 641.3 '664.4, 8429

d 11,3641 13,0158 1301.7] 1,0157 9512 7906 1,060.5 996.3| 11,0809 12022| 1176.7] 1,0875] 1,169.9 1,212.9]
Unitad Kingdom 20,837.0) 23,4841 2,0802 1959.2F 22205| 18133 1 674 0| 17284 22239 18471 19768] 1 851 3| 16682 22263

Eastern Europe 53069 42626 556.2 436.0 506.9] 2333 190.0 138.9 157.9 2173 2695 2864 4784 608.2

Union of Soviet Socialist REPUDIICS ...v.cuvesmsscsssrsrssessacses ,283.5 3,087.7 444.8) 3323 429, 1713 50.3] 789 848 143.3] 1475 2169 388.5] 5046

See footnotes at end of tables.




June 1991 SURVEY OF CURRENT BUSINESS S-17

Unless otherwise stated in footnotes below, data through Annuat 1990 1991
1988 and methodological notes are as shown in -
Statistics, 1961-88 1989 l 1990 Apr. ] inay { June | July L Aug. | Sept, | Oct. ] Nov. | Dec. | Jan. | Feb. | Mar. | Apr. [ Way
FOREIGN TRADE OF THE UNITED STATES—Continued
T
VALUE OF EXPORTS—Continued
[Millions of doltars]
Exports (mdse.), incl. reexports—Continued
Western Hemlsphere
Canada ¢ 788089| 838655] 73632 79145] 75185 6,545 66830| 64475 74558] 7.3594] 59430] 67779 63695
Brazil 48039 5,061.9 3056] 2085 4034|4123 5129 4742| ao7e| 4618| 4440 348.3] 3883
Mexico 249820] 283753| 20425 2559.8] 25346| 23326 25195 23704 2,7795| 2503.7] 22268] 2400.7] 23556
Vi L 30252 3,107.2 2383 2586] 2954] 2466 2784| 2796} 287.6] 303.0] 3262 2062| 3150
Asia:
China 5,7554 48072 3749 3814 4908] 3857 4227 3548 4527F 3209f 3728 411.0] 4863
Hong Kong N 6,246.3 6,840.6 6138| 7341 6553| 50391 5195] 5958 5267} 527.8] 542 7158] 5909
Japal 444937 48584.8] 36034 37359] 4,181.8] 42200 39176{ 39920] 42502} 4,350.5| -4370.8] 38195f 4,263.0
Hepubllc of Korea . 13478.0 14,3987 1,138.0| 14,156.6] 1,3438| 1,0045] 1,1986| 1,300.0] 13371 1.2704] 1,813} 1461.7] 12310
Saudi Arabia 3573.6 40348 260.1 2030 2703 ‘2907] ‘w63 ‘2888 ‘aso9| 4362 ‘4771 5095 3927
Singapore 7.344.7 8,019.1 6010 5970/ 8096 631.8] 7461 7935| 7048| 6332 6719 7940 7767
Taiwan 11,3345( 11,4823 9718] 9311 9414 8867 9084] 8741 971.2|  9624| 9832] 11,0158 10202
Africa:
Nigefia 490.3 5515 416 45.1 46.1 34.8 437 35.1 §5.2) 732, 532 55.7 51.1
Republic of SOUth ATFICE ..o uummmessssmesssssmsmssssmisesssness 1,659.4 17324 1462 1211 1430 1695] 157.2| 1432] 1492 1362 1365 25881  134.3
Australia 8,331.3 8,534.7 694.5] 615.0] 677.1 7605 883.1 6254 608.4 580.3, 855.9 603.5/ 7065 592.3, 599.1
OPEC 13,1959] 13,6787] 1,0592| 1,0937| 1,684} 10332 1,127.6] 9552] 13100 12019] 13268] 1.281.3f 1.254.1] 150421 1,594.1
Exports of U.S. ise, total @ 3496505 375454.2] 31,109.2] 32,078.3] 32424.6] 29,257.8f 30,153.4] 30,028.5| 33,755.3| 32,2498 314613 31,526.2] 31,138.8 734,782.4] 34,356.1} ..
-eommodity groups and pnncupal oommodmes
Agricultural products, to 40,0039 387834 3291.7[ 32027| 3.1787] 27148| 28935 2,7344| 3,031.7] 34562{ 31167 3164.7] 34349 3580.1 3,045
314,851.0] 341914.00 27,9405] 82,020.1| 29,3194{ 26,4435 27,3422] 30,1534 30488.9] 282159| 28,496.1 8] 27,687.3] 31,164.5f 31.271.6
Food and live animals # 29,7238| 29280.0] 2470.0| 25202 252771 24325 24979 2,190.6] 2456.3] 24735[ 2,0839] 21265 2538.6f 2621.6] 23033
Beverages and tobacco 65098 71186 5944]  6133| 5109] 4860 549.7| - 5333 ~ 7664] 7444| 7767 765.0| 646, 649.0] 5499
Crude materials, inedible, 26046.7) 269849 2291.7] 2,1688f 2230.8| 19156{ 21536| 1957.0[ 2121.8] 22015| 22388 22892 2358.1] 24695 2,107.8
Mineral fuels, Iubricants, etc. # .. 9,865.3] 12,1748 848.6]  866.3]  869.0] 8312 1,057.3 11760 1,2995| 139391 12162 12057 1,304.7]. 9384
Qils and fats, animal and vegetab . 1,349.7 1,190.6 810 1262] 121.0f 1027 97.5 008 85.5 80.0 81.7 875 75.6) 86.8] 107
Chemical 36485.1| 38983.3] 3427.3| 33588 32596 30078 32344 3, 125 3| 36157 33202| 32083 85502 35916 39234] 38484
Manufactured goods classified chiefly by material ........ 2724281 316703 26556| 26965 26659] 24997| 26196f 25798 29218 27740| 25204 281271 27536f 29140 31089
Miscell f d articles r326375] 02853 32415 33149) 32035| 32798 31870] 33109 34955 33266 3360| 32675 32003 36508 3
Machi and ansP quif fotal 148,789.9( 17252193 14, 4010 15,177.5{ 15,740.7| 13,5052 13,502.8| 13,77.5] 154108] 13,877.6] 14,020.0] 14,269.0{ 132165 16,176.6| 16,4184
Machinery, tof oo
Transport j total . | | |
MO1Or VENiCIes aNd PAIS -..vowmesserermemesmscsmrss 2236102 26,656.3| 2477.8] 28180 26029 17226] 19562 19852 25238 22108 15332 21675 18800 23105
VALUE OF IMPORTS
[Millions .of dollars] i
General imports, total @ 473210.9] 494,903.2] . 38,711.5| 40,602.6( 40,6530) 41,238.3] 42,1789 41,059.1| 48,100.5{ 43,684.9] 89,152.4] 40,167.3| 37,015.5(38670.2( 39,727.7| ..
Seasonally adjusted 30,363.6| 40,5432 39560.5| 41,244.3] 42.282.7) 41,2539 459939| 43,106.0f 39,562.1§ 41,474.4] 39,103.4|38,1004| 40,338.1
Western Europe 01,7636 108901.1f 8,8402F 90530} 88185 9804.2| 86923 81289 10617.1] 9,7359] 8,734.7) 8,360.0| 831545] 8657.2] 87754
European Economic G ly 85,1532 91,8675 74209 76233 7,3394| 82974 75309] 67645 90024| 8141.7] 74835] 69792 68915] 73164] 73714
Belgium and L bourg 4,555.0 45785 30451 3725 3338 4812) 2859| 347.7] 4689 3891 2.0 3495| 3238|  364.1 397.8
France 13,0134} 1312401 1,0748] 10538 1,0852] 12167  951.1 996.8] 1461.0) 1,1498| 1,037.7] 1,066.3] 102701 11167} 1,1619
Federal Republic of G Y 28323 2810870 23713 23617| 22203| 2ao72| 24757| 20613| s25229| 23674] 23129] 20734] 22158] 23699 23042
ltaly 11,9331 12,7233] 1,064.2] 1,046.1| 1,066.3] 1213.7] 12017 74821 1,1731| 1,1445 955.7 961.7] '973.1 974.4 9349
Netherland: 4809.6 4,971.9 358.0 435.2 38190 490.2 408.1 375.6] 447.5] 4336, 3702 318.4/ 334.8) 386.2] 3818
United Kingdom 18319.1  20,2882] 1,5064| 166001 15296| 1,6159] 1511.8] 17114 21832 1971.4] 1,789.8] 1559.0f 14272 15236 15674
Eastem Europe 2,064.2 2,275.2 139.0 144.7! 189.1 163.8] 190.0 186.0 2571 192.7) 2138 155.3 1413 207.7 137.2
Union of Soviet Socialist Republics . . 709.5 1,065.4 486 574 70.5] 538, 87.9 908 1546]  1098] 1205 66.7 66.2] 1189 56.6] ..
Western Hemisphere:
Canada 879530 91,3724] 73212] 84735 8227.1| 7050.4f 7,1582{ 7598.1] 88099 7,9480f 68678] 7, 227 1 6,875.6f 74980
Brazit 8,410.0 79764 6459 674.7] 676.2 7473 691.01 579.1 770.8 §36.0/ 631.6 5538 438.6
Mexico 27,162.1 30,1723 2,1855| 2490.4] 24659| 22337.9] 25575 25003 3,208 27947} 22434] 2. 479 9 2,236 2, 412 3
Ve ‘ 6,770.7 94464 558.3|  669.2] 601.0] 5524| 7448  917.3| 12696 1,1930f 9208 906.3] 5636
Asia: ’
China 119886) 152238 9889| 1,159.2) 12915 15155 15666{ 14250| 1,6276] 14078| 11278] 13251 1,207}  974.3
Hong Kong 9,738.7 9,488.0 644.0, 7408 7868 942.9 916.4 826.7] 1,007.9 808.4: 678.3 806.5 616.7 5411
Japan 935858 89,655.1] 75553 6,701.7] 7.261.1| 7,186.3] 7,6978| 70467} 8,7033] 81387 780951 772814| 74222 78155
Republic of Korea 19,7418 18,493.3] 15259] 1,5459] 15836 1,7274| 17170 15145f 1,7219] 15079] 13459] 15013 11779 12332
Saudi Arabia 71813 9974.3 4518] 5389 4441 550.0f 8128 1,1628| 1,2966] 14269 115261 12027 8705 8505
Singapore 8,949.7 9,839.4 782.01 730.2 874.0 883.41 879.7 874.4 885.0 844.0! 8388 795.3) 690.7 7975
Taiwan 24,325.7 226668| 1,821.7] 1,8935| 18467 20250 21196 19059 2076.1{ 18331f 1,7124] 18779] 1,6953] 15250
Africa: .
Nigeria 52264 59772 483.7 605.0/ 4018 3906 4009 518.7 643.3 420.8| 405.0 468.5 4221 507.7
Republlc Of SOUIR ATTEE 1uvvesesornmvasserossmsmssssssssmmarasssossoss 1,529.0 1,700.6 1055) 1654  1458] 1077  140.1 1444 1564]  2024] 1404 1701 1445] 1490
Australia . . 3,898.3 44417 302.3 363.5, 3338 375.3 507.7 426.0 398.8) 3741 346.7 395.6 289.0 288.8,
OPEC . . 30,601.0 38,0170y 24522} 2805.1) 2347.7] 25848 32849 3,7026] 39755 3814.1] B3,187.3F 32079 2,580.0] 2563.7
By commodity groups and principal commodities:
Petroleum and ProGUCLS vv.svmuwrsussmsssssssssssssssssssssssses 49,6239] 61,3568] 3,799.2| 4,369.8] 3,757.3] 4,0386| 48675|. 622481 702989 635880 52097
products 423,7728] 4339026 34,904.3{ 36208.6] 36,697.4| 37,317.6] 3699211 34,750.1) 41,185.3; 37,5462 34,081.5
Food and live animals # ... - 20,6855 21,9325 1,880.8] 18767 1,728.7} 1,6964| 16335 16836 17803 +757.3] 1,791.8] 18838} 1,754.2
Baverages and tobacco .. 4,364.0 4,633.1 34385) 3858 3783 3484f 4174 3558  484.3]  4904| 3831 3854 2082
Crude materials, Inedlble. exc. fuels # " 15,370.3 14,524.0] 12028 1,3045 1204.7] 12502f 1287.2| 14,1383 1,282.0] 1,197.8] 1,034.3] 1,1134] 1,0385
Mineral fuels, lubi etc 526487 645615] 40093 45933] 39757| 42867| 51154 64601 76210 66160 55138] 5699 4 072 0
Onls and fats, animal and vegetable ... e 730.8 802.3 66.8 829 67.1 63.7 92,3 60.3 843 . 574 63.1 63.8 707
207523 224682[ 19318] 19195 17869] 1,8274( 18383 16928] 20636 1.9514| 177821 19628 1 919 2
Manufactured goods classmed chleﬂy by material ... 619914} 599142| 48515 51927| 50977 53655 51603 47833| 54673 50547 44s28| agroe| 45577
les 766302 814776| 59100 e52.1| 6937.1| 80505 7806.4| ese2s| 83049| 68622 57432| 63453 59788
Machinery and transpurt equlpmem .............................. oo | 205781.0] 2080957 17.165.5| 17.3386] 17,803.1| 17,047.0{ 17.098.1) 16,348.1] 19.964.9] 18.398.1) 17.117.4] 16.256.6] 16.140.5
y, (0
Trans| t B
Mo?or vehicles and PAMS coccenrrimseenssismenssssssessssaniens 269,340.5 69,382.1] 56538; 62163 60885 52349 53675 52752 68678 63685 556031 53509] 5,1626] 56285 55104 ...

See foolnotes at end of tables.



S-18 SURVEY OF CURRENT BUSINESS June 1991

Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1981
and methodological notes are as shown in Business S?aﬂsf ) -
1961 1989 | 199 | Apr ] May | June | July | Aug. | Sept. | oot | wNev. | Dec. | uan. [ Feb. | e | apr. [ May
FOREIGN TRADE OF THE UNITED STATES—Continued
Indexes
[1977=100]
Ex of U.S. merchandise:
nit value @ 3
Quantity &
Value 3]
General imports:
Unit vaiue @ 3
Quanmy 3
Value &
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight, tOUS. MEIIC 1ONS ..uucevvvcmssicumssscsmmessisoens 381,009] ..... 31,463| 31,303| 32,548] 28,867| 32,089) 28808 30,134] 32540
Value, mit § 143,184/ .... 12,066 12,767) 12317f 11,553| 12,184] 11812] 13383] 13275
General imports:
$Shipping weight, thous. metric tons ... - 493,864 38,616) 44,274] 43044] 45042 41,398] 40,086] 43776] 37,951
Value, mil, § 270,633 22,150] 22,737} 22,7119] 23532] 24,705| 23,255 28,009] 24,901
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers
Certificated route carriers: ;
Passenger-miles (( ), billions 4321 45792 3684 3751 41.74]  44.37|  47.09] 3681 8780 3479 3618 3350] 2852
Passenger-load factor, percent . " 63.2 62.4 61.9 60.8 67.1 67.8 7.2 60.1 60.2 58.9 59.6 56.9 56.2|
Ton-miles (revenue), total, millions . 55458] 58,395 4617] 4721 5036] 5478 5782 = 4,748] 4,943 4608 4,710 4242] 3,700
Operanng revenues (quanerly 2K X J N 69,225 75,967 19,177, 20,128 19,116
Passenger r53,796| 58,426 14,973 15,635 14,293
Car 0 , mil, $ 6,893 5435 1,300 1,344 1,505
Ma: mil, $ 955| 970 231 228 282
Operat rly), mil. § T67,4131 77,881 18,407 19,820 21,488
Net i mcome after taxes {quarterly), mi. $ . J— r39] -3994 503 =212 ~3,647
Domestic operatlons -
miles ), billions 32098 34022 2798 2790| 3035 31.78] 3381 2624 2825 2664 27.10 2521 23.25
Cargo ton-miles, milkons . 4,916] 5,076 393 425 258 418 455 43p| 468, 440 403 369, 349
Mail ton-miles, rmlllans 1,415 1,490 116 119 113 108| 12 114] 128 128 178 129 85|
Operating revenues (quarterlr) mil. $§ . 57,991 14,870 ; 14,803 14,456
Operating expenses (quarterly), mi. $s . 752,460 59,004 14,080/ 14,770) 16,032
Net income after taxes {quarterly), mil. § § r304] 3,440 451 -561 3,015
International operations:
P miles ( ), billions 102.74 17.70 8.86 9.60 1140 1259 1328] 1057 9.55 8.15 9.08 8.28 527
Cargo ton-miles, milions 5,359 5,524 385 389 485 480 456 476| 523 508 445 358 372
Mail ton-miles, milfions 464 514 37 37 38| 37 40 41 45 53 67 k1 32
Operating revenues (quarterly), mil. §§ . 714,911 17,976 4,307 5,326 4,659
Operating expenses (quarterly), mil. § § 714,954 18,878 4,327| . 5,050 5,456
Net income after taxes (quarterly), mil. § §. r—265 ~554 52, 349 -632
Urban Transit industry
Passengers carried, total, milions T1 w.wwwwuummmmimmmmsemmsnien 8,195 8,962 743 769 730 704 748 732 817| 755 712
Cartrs of propary, g, Gaes . Qi '
riers of pr , large, class |, qirly.:
Number ofurgepomng carriers, BUMBEL .o 100 100 100 100, 100
Operaling fotal, mil. § 119,750 21,810 5,366 5621 5,762
Net income, after extraordinary and prior period charges and
credits, mil. $ 1355 aR 123 145 86
Tonnage ‘hauled (revenue), common and contract carrier
service, mil. fons 1175 172 46! 43 44
Fre‘ioght cam(ed:volume indexes, class | and |l intercity truck
nnage
Comn?on carriers of general freight, seas. adj., 1967=100 3% . 1685 1749 17400  1762] 1738] 1790 1834f  1742] 1826 1773 1632 180.3] r1741] 1662 1804 ...
Class | Railroads §
Financial operaﬁons, quarterly (AAR), excluding Amirak:
Operating , total, mi. § # 127,956 728516 7,133 7,110 7,098
Freignt, mil. § 127,059 ‘27,616 6,912 6,891 6,868
Passenger, excl. Amtrak, mil. § " 1l 194 2, 24 24
Operating mil. § 125,038F 124,736 6,142, 6,089, 6,242
Net railway OPBFAting IRCOME, ML § vvvrrrrrsrssressssrsmsssssrs 1,896/ 12676 700; 7101 491
Ordinary income, mil. § + 12,010 11,953 562 §95 529
Traffic:
Revenue ton-miles, qirly. (AAR), billions 1,0138]  1,0849 256.7 2583 2588 25421 2727|2748
Producer Price Index, line haul operations, 12/84=100 . 106.4 1075 107.1 1071 107.1 1071 107.3] 1073} 1083 1085 1085] 1086 ~ 1088] 1097}  1006] 1094
Travel
Lodging industry:
Restaurant sales index, same month 196‘7—100 245 229 296 276 259 224/
Hotels: Average room sale, dol 87.77| 100, 74 9920 9200] 8772 87.02
Rooms occupied, % of tolal 68! 72 ul 68 Il
Motor hotels: Average room sale, doflars 9 . 46.97| 51 65 48.21 49.33 48.96 48.82
Rooms % of tol 72 70/ 74 74 75
Economy hotels: Average room sale, dofars ¢ 38.57 44.13 43.56] 4283 40.71 39.92]
Rooms occupied, % of total 66 69 70 76 77 79
Foreign travel:
U.S. citizens: Arrivals (quarterly) L ——— 118,120 719,505 4,994 6,022 41281 21452 2978
Departures Iy, 117,603f 119,022 5,287 5,562 4335] 21,167 F4-153c] [FNR R PRR—
Aliens: Ariivals (quarterly), k 115,009 /16908 4,156 5,300 4091] 21,180 2876
Departures (q y), th d 143,550] 7715,024 3,564 . 4,705! 3,726 21,261 2790
Passports issued, 3,601 3,689 399, 397 385 351 284/ 213 228 196 174 237 198 268) 351 335
National parks, on visits, th ds ## 56,422] 56948 3378] 4888] 7769 10538 10134] 6,705 4453 2413]  1,390] 1,446 1,759] 2174} 3421

See footnotes at end of lables,
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June 1991 SURVEY OF CURRENT BUSINESS
Unless otherwise stated i footnotes below, data through 1988 Annual 1990 . 1991,
and methodological notes are as shown in Business Statistics,
196168 169 | 1000 [ e | May | June | July i Mug. | sept | oot | Nov. | Dec. [ Feb. | e | apr. | way
TRANSPORTATION AND COMMUNICATION—Continued
COMMUNICATION
Telgggone carriers: L 54
rating mil,
Station mil, §
Tolls, mil. §
Operahng expenses {excluding taxes), mll $
Net operating income (after taxes), mil.
Access lines, millions
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
[Thousands of short tons, unless otherwise indicated]
Production:
Alumi | (17% AlLOs) 1,244 1,208 % 103 102 106 112) 100 107 %) 93 278
Chiorine gas (100% 7 11,413 10,943 r877, 7907, 904 955 922 919! 7926 903, 958 2,795
derochlonc acid (100° HOD crovivisinnenensecnssssoscsmmisinsassscssossssessie r3177 2341 7195 199 194/ 178 169 164] 7195 9 196 668|
7353 356 301 29, 28 28 29| 29 3 31 28 90
Sodlum hydrox»de (100% NaOH) e ———————— s 710,492 11,688 r939) 965 9591 71,015 7992, 7992 7987 971 1,027 3,013
Sodium silicate, 873 879 73] 58| 75 59 75 77 79 r78 74 216
Sodium sulfate 100% Oy} r755 733 60| 60, 60| 59 57 56 63! 63 74 236
Sodium tn ol hosphate (100% NasP;040) . 580 632 36/ 45 35 50 47, 53] 44 46 43 132
Titanium posite and pure) 1,110 1,079 108 90 88 90 86| 75 81 79 98 272
Sulfur, native (Frasch) and recovered: I
Production, thous. metric tons 10,398 10,255 794 837, 827, a1 912 882 894/ 868 893 861 769
Stocks {producers') end of period, 1,302 1,422 1,111 1,102 1,152 1,177 1,191 1,287 1,381 1,371 1,42 1,489] 1,521
Inorganic Fertilizer Materials
[Thousands of short tons, unless otherwise indicated]
Production:
hydrous % 16,362 16,958 1,415 1,439 1,341 1,399 1,395 1,334] 1,418 1,427 1471 64,292
Ammonlum nitrate, ongmal solunon T ctenscinmiraseisasoniannaaessssies 7,871 710 643, 618 568, 492 485 520/ 566 602 610 61,768
Ifate 2,347 495 228 232 190 208 214 205 191 193 214 6558
Nitric acid (100% HNO;) k4 ,349 7,749 680 689 625 585 561 615 633 656 639 61,922
Nitrogen solutions (100% N) § ... 2913 2,853 253, 254 236, 205 206 223 235, 238 265 6805
Phosphoric acid (100% P;O;) i. 11,737, 12,175 1,019 1,026 956 1,048 1,033 1,029 1,037 1,087 1,063 63,041
Sulfuric acid (100% H,S04) § .. 43,301 44,281 3,825 3,759] 3,534 3,797, 3,776 3,750] 3,655 3,609 3,784 510,776
perphosphate and other phosphatic fertilizers (gross weight):
F i 18,128, 18,887 1,609 1,555/ 1,439 1,576 1,576, 1,576 1,667| 1,631 1,700 64,665
Stocks, end of period 9421 738 644/ 723 642 603 564 604 663, 784 738 4732
Potash, sales (K;0) 5,745 5,700 709 631 327 275 663 308 418 441 549 602 327] 414 L1 p——
Imports:
Ammonium nitrate, thous. melric tons 4411
Ammonium sulfate thous. metric tons 4307
Potassium chloride, thous. metric tons 45,493
Sodium nitrate, thous. metnc fons 4150
Industriat Gases
[Mitlions of cubic feel]
Production:
5,445 5,335 420 464 397, 437 494 444 441 449
ydrogen (hlgh:and low pur ) 207,806| 187,929 15461 155831 16550] 16,947] 16,646 14956{ 14,157] 14,972{ 15266
Nitrogen (high and low pur 744,068 791,020 64,634] 65570| 63119 65385| 66,776] 65145 67891 68,293 67883
Oxygen (high and low purity 451,802] 470,582] 39,216] 39,386 38541 38890] 41,054 40 109] 41492 38878 38,243
Organic Chemlcals 3
{Thousands of metric tons, unless otherwise indicatea]
Production:
Acel lsallcylic acid (aspirin) r110.2 128 3.1 25 33
Eth 11323 11243 282 33.3 33.0
Fonnaldehyde (37% HCHO}) r12,6732] 129085 748.7| 730.9 738.5
Glycerin, refined, all grades, 2933 2865 232 25.4 25.3 236 16.6| 212 259 25.7 21.6
Methanol, syntt r137045| 136222 992.7 952.8 923.7
Phthatic anhydrid 14161 14267 1184 107.5] 96.3
ALCOHOL
Ethyl alcohol and spirits:
Production, ail. tax gal 960.1 888 90.4 786 941 943 100.4
Stocks, end of period, mil. fax gal. 543 425 444 42.5 50.1 41.3] 373
Denatured alcohol:
Production, mil. wine 514.3 478 462 48.7] 46.8 555 501
Consumption (wnhdrawals), mil. wine gal. 5022 54.9 522 §5.4 486 529 52.3
For fuel use, mil. wine 2005 241 245 245 214 227 231
Stocks, end of period, mil. wine gal. 245 149 13.8) 97 96 1.9 11.54

Ses footnotes at end of tables.




S-20 SURVEY OF CURRENT BUSINESS . June 1991

Unless otherwise stated in footnotes below, data 1 through Annual ) 1990 1991
1988 and methodologgal notes are as shown. in
tistics, 1961-85 199 | 1090 ppr. | May [ oume | sy | aug. [ sept. [ oot | Nov. | Dec. | uan. | Feb. | mar [ apr. | may
| .
CHEMICALS AND ALLIED PRODUCTS—Continued
PLASTICS AND RESIN MATERIALS
{Thousands of metric tons]
Production:
Phenolic resins ...... 2833.6)
Polyethylene and copoly r173188] 85505 20774 2,141.3 22778 2,0287
Polypropyl r130393] ‘35247 840.0 981.1 8746 8220
Polystyrene and 235914 b
Polyvlnyl chloride and poly r14,0026] 14,1129 : 14,0735 1,007.3 1,003.4 941.7
PAINTS, VARNISH, AND LACQUER %
[Millions of doliars]
Total shlpmems 13212  11,6089] 1,035.1] 107631 10772 1,0327| 1,084.3 950.6] -1,0824 843.6 7219 42,4678
g 4,713.6, 49012 442.0 469.4 469.0 4657|4717 389.7| 402.5 3349 3034 41,0003
Product coatings (OEM) 4,236.9] 4,083.1 353.2 3709 3590 3231 3654 348.6| 3915 320.74 2649 4953.6|
Special purpose coahngs 2,370.7, 2,624.7 240.0 2359 249.2 2439 2474 2123 2384 188.1 1536 45140
ELECTRIC POWER AND GAS
~  ELECTRIC POWER -
[Millions of kilowatt-hours, unless otherwise indicated]
Production:
Electric utilities, total 2,784,304] 2,807,058] 211,088 222,908] 248935 266,228| 268483] 237,869| 224,794| 213596] 237.257) 247.984| 210,497
By fuels 2519241 2527219] 185701| 195907] 221,314| 242570 247.435 220,899 206,188 193,603] 213305] 222,314 188,579
By P 265,063 279839) 25387 27,001] 27,621 23658] 21,048] 16971f 18605 19993] 23952F 25671] 21918
Sales to ultimate customers, total (Edison Electric Institute) ... | 2,616,251 2,623,733 627,551 731,098 645,103 663,388
| § ] r718,014 722,375 177,148 207,157 178,287 177,006
§ 905,225 907,925 227,655 239,405 229,732 219,440
Hallways and railroads 5,307 5335 . 1,271 1,304] 1,374 1,436
Residential or : 899,573 897,937 199,176 260,423 213,085 242,236
Street and hnghway L 714,548 14,731 3,456 3518 3954 4,147
Olher public 69,259 71,084 17,747 18,323 17,739 18,224
P 4,324 4,346 1,097 967 o3 809
Revenue from sales to ultimate customers {Edison Electric
Institute), mil § 169,117 170,583 40,713 50,793, 42,059 43,315
GAS ¢
Total ulility gas, quarterly (American Gas Association) -
Customers, end of period, total, thousands @ ....
Residential
Commercial
Industrial @
Other
Sales to total, il B |
‘F‘lesldenﬁgll
Industrial
Electric g {
Other
Revenue from salss to total, mil. §
Residential
s oy
Electric generation
Other
< FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES
Beer:
Production, m#. bbl. 199.14 203.63 1747 18.10 18.58 18.24] 18.96) 16.08 1662 1544 13.97 16.27| 1817 16.08] ..
Taxable withd mil. bbl. 179.50, 185.56 15.23 16.91 16.891 17.00] 1740 14,75 15. 1454 r13.22 13.80] 13.11 14.40;
Stocks, end of period, Mil Bb. ......cmmrsesmsmsmesssinsensies 14.80] 1267 15.10] 14.91 14.98] 14.57) 14.24 13.06 1387 13.34] 1267 13.54 1441 14.15] ..
Distilled spirits (tota)
r uctlon. mil, tax gal. “ 112.89] ... 9.88 10.01 8.14 526 4.10 9.68|
v
98l v 37148 37441]  2865| 3081| 3183 2981 2939 2726] 31i0] 67| 4814
Stocks, end of period, mil. fax gal. [.7i1- 74 (—— 435.29] 435.14] 435.06) 42840] 425.01] 41371
Imports, mil, proof liters 336854
Whisky:
Production, mil. tax gal. ... 77.88] .. 7.65 10.01 5.83 3.03 291 5.84
Stocks, end of penod mil. tax gal. 368.85] ... 37853| 378.71| 37888F 37497) 371.63| 365.00
Imports, mil. proof liters $223.97
Wines and distiling materials:
Effervescent wings:
Production, mil. wing gal, ....... 142 1.56| 1.55 233 3.88 2.26]
Taxable withdrawals, mi wina 1.52) 1.83) 1.64 1.27) 2.20) 2.73)
Stocks, end of penod mil. wine gd 18.30 18.75 1950f 1983 2191 218
Imports, mil, liters
Still wines: ¢
Production, mil. wing gal, ... 6.01 560 3.06] 558]  31.03] 183.44
Taxable withdrawals, mil, wine gal. 35.33] 3842 39.08] 3276) 3814 3238
Stocks, end of penod mil, wine gal. . 584.33] 57232 42097| 41227| 436.40| 54255
Imports, mil. liters
Distiling materials produced at wineries, mil. wine gal. ... 3.52 3.56 4.48) 2.00 16.08| 22.42|

See footnoles at end of tables.



June 1991 SURVEY OF CURRENT BUSINESS S-21
Unless otherwise stated in footnotes below, dati through 1988 Annual 1990 . 1991
and methodologmal notes are as shown in Statistics,

1961-88 1089 | 1090 | mpr | way | oune | suy [ g | sept | oot | Mov. | Dec. | dan | Feb. | mar | apr. | may

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

DAIRY PRODUCTS
Butter:
Production éfaclory) L/ N— 1,2054] 123032 119.2] 118.6 96.7] 84.6] 84.2) 834 106.7} 1101 1212 1421
Stocks, col stor:ge end of penod mil . . 256.2 4161 358.8 399.6 420.0 4208 4279 4123 413.6 407.6 4161 470.8
Producer Price I ex, 1982=100 88.0 7.3 743 67.2 68.4 708 701 70.5] 705 70.6| 706 67.0
Cheese:
Productlon( 0r‘y) total, mil. ib. 56154 6,061.2 5211 5428 5228 5022 495.90 4726 505.9 4955 5221 501.7
American, whole mik, mi. b, . 2,674.4 28908 2520 2612 250.6 241.0 233.3 2148 232.7 2336 2482 2471
Stocks, cold storage, end of perlo 328.0 4578 4134 441.6) 465.0 4846 475.7) 459.9) 4454 4379 457.8 4738
American, whole mllk mll b. . 234.8 347.2 300.8 3221 335.9) .6 358.8 .7 338.3 3344 3472 360.8]
Imports, thous, m 81266
Price, wholesale, cheddar, single daisies (Chicago), & per b. .
Condensed and evaporated mitk: i )
Production, case goods, mil. Ib. 525.1 602.6 53.3 52.7] 56.3 520 49.5 435 52.0 50.2 46.2 45.1
Stocks, manufacturers’, case goods, end of peried, mi. b. ..... 26.6 58.1 89.5 88.9 97.3 1011 1045 101.9 842 .7 58.1 739)
Exports, thous. metric tons 8138
Fluid milk: '
Production on farms, mil. 1. § ....crrmeenen 122,531 125714 10818 11,252] 10,719]  10,691] 10,476 99731 10,223 9,998 10467] 10,663
Utilization in manufactured dairy products, mil. b. 85,714 X r7972| r8323] 7848 7515 '7322 6,729) 7,242| 7,033 7,369 7,765
Price, wholesale, U.S. average, $ per 100 Ib. . 1329 13.75 13.40 13.50, 13.80) 14.10] 14.30! 1420 13.20 12.80 11.90 11.70
Dry milk:
Production:
Dry whole milk, mil. Ib. : 175.8) 175.1 171 144 15.9 14.2] 13.0 12.2 125 11.8] 89 8.6 8.3 8.3 93] .
Nonfat dry milk thuman f00d), M, 1. .icnoommsasescccscress 874.7 876.6 843 934 87.7 756 62.3 522 54.9 68.7] 81.2 82.6] 779 876 95.1f ...
ocks, manufacturers’, end of period: l :
Dry ‘whole mitk, mil. fb. 13.04 11.2 174 16.0] 16.5] 149 122 139] 11.6 1.3 1.2 112 95 9.8 104§ ...
Nonfat dry milk (human food), mi. b. ... 494 1146 - 624 70.3 926 107.8 122.6! 115.3] 115.1 1148 114.6 114.6 955 r88.9 -
Exports, whole and nonfat (human food), “thous. melric fons 21574
Price, manufacturers’ average selling, nonfat dry milk (human
food), § per b. 993 948 8271 10720 1ng 1.087]  1.063 910) 883 863 855 .855] 849 846 f::5T) E—
GRAIN.AND GRAIN PRODUCTS
Exports (barley, comn, oats, rye, wheat), mil. bu. 5)
Barley:
Production (crop estimate), mil. metric ions 28800 29419
Stocks (domestic), énd of period, total, mil. metric tons 77.634) 351 p— 43501 8.945 6.856 4.581
On farms, mil, metric tons .. 74059] 73841 41,058 5.626 3841 2,059
Off farms, mil. metric tons .. 73.574 72816 42443 3318 2816 2523
Exports, including malt, thous. ‘metric tons § 81,8418 .
Producer Price Index, No. 2 feed, Minneapolis, 1982=100 ...... 117.9, 170 121.2 121.7] 126.9] 118:4 104.5 101.3 1102, 1139 107.1 108.7| 112.8] 112.8] 110.7] 1123
Corn:
Production {crop estimate, grain only), mil. metric tons 2191.16
Stocks {domestic), end of period, total etric fons 7179.89 34.15) 176.29 121.64
On farms, mil. metric tons 71193 19.17) 123.80 7784
Off farms, mil. metric tons 760.54 14.98 52.49 4380/
Exports, including meal and | 856,66,
Producer Price Index, No. 2, Chlcago 1982=100 ..... 1024 100.9 108.8 113.8 1164 1126 100.2 849 90.8 899 934 83.7] 95.3 101.9 1020 984
Qats:
Production {crop estimate), mil. meiric tons 25423  25.184
Stocks'{domestic), end of period, total, mil metric tons LRV P-r4 [N IR 62.278
On farms, mil. melric tons 6.870 61.203
Off farms, mil. metric tons 4 557 41075
Exports, mcludmg oatmeal, metric o 858,387
Producer Price Index, No. 2 Mlnrleapolis 1982=100 ...vvvorvernn 107.1 76.1 824 88.2 81.9 74.0] 66.0 64.5 68.4 67.6 68.2 63.9) 634 68.7) 69.7) e
Rice: ¢
Production (crop estlmate) ML, MEHIC T0NS uvvrevarsrirsssoneessissssins 270071  27.027 b
Southern States mills:
Recelpts, rough, from ol mi, lb 12918] 10,351 299 345 235 243 555 2,401 2,150 828 877,
Shipments from mills, milled 1168, il B, <orrrrmreses ,061 6,942 579 496 40| 433 510] 616| 785 8§57 586
Stocks, domestic, rough and cleaned (cleaned basis), end
of periad, mil, ib. 2,741 2,106 1,468 1,285 1,107| 810 697 1,618] 2,276| 2271 2,108
Exports, thous. metric to 43,024 ;
Producer Price Index, medium grain, milled, 19822100 .......euns 107.9 1024 108.3 106.6] 104.0 1039 104.0 976 94.0 94.2] 94.2 96.1 105.8 110.8] 113.1 1164
Rye:
yProductnon (crop estimaie), mil. meiric tons 2,347 2,256 s
Producer Price Index, No. 2, Minneapolis, 1962=100 69.1 665 78 68.9] 68.1 62.1 65.9 64.5 63.0 65.2 659 74.7) 78 ik 68.9
Wheat:
Production {crop estimate), total, mil. metric tons 25543
Spring wheat, mil. melric tons . 21584
Winter wheat, mil. melric tons . 239.59
Distribution, quarterly, mil. metric to 64.04
Stocks {domestic), end of period, total, mil metric tons 738.71 65.58! 5193 37.08
On farms, mil. melric fons 71611 27122 20.77| 1450
Off farms, mil. melric tons 722.60 38.36] 31.16 2348
Expors, total, Includmg flour, 83787

heat only, mil. bu.

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS June 1991
Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Business Slatistics, =
196188 1989 | 1890 | May | JuneJ July | Aug. | Sept. | Oct. | Nov. | Dec. | dJan. [ Feh.J Mar. | Apr. | May

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
Hard ted spring, No. 1, ord. protein (Minn.), 1982=100 ..

Wheat flour:
Production:
Flour, tous, SACKS (100 10.) wuuwunssessvssesssssssssssussisssssress
Milfoed, thous. sh, tons
Grindings of wheat, thous. bu.
Stocks held by mills, end of period, thous. sacks ( 100 ib.)
Exports, thous. metric fons
Producer Price Index, 8832100 .....vceoumvcososssssmmasisssssssssres

POULTRY AND EGGS

Poultry.
SIaughter. mil. 1.
Stocks, cold starage (frozen), end of period, total, mil. Ib. ......
Turkeys, mil, Ib.
Price, in Georgia producing area, live broilers, § per ib. .

Eggs:
Production on farms, Mmil. 62565 § .......c.cccmererosiiossssscsasomsisisons
Stocks, cold storage, end of period:
Shell, thous, cases §
Frozen mil, .
Price, wholesale, large (delivered; Chicago), § per doz ..........

LIVESTOCK

Cattle and calve:

Slaughter (federally inspected):
Calves, thous. animals
Cattle, thous. animals

Prices, wholesale:

Besf steers (Omaha), § per 100 Ib. ....covuvecercsessrcrrerene
Steers, stocker and feeder (Kansas City), § per 100 Ib.
Calves, vealers {So. St. Paul), doliars

Hogs: .
oglaughter {federally inspected), thous. animals ..
i

ices:

Wholesale, average, all weights (Sioux City), $ per 100 ib.
Hogmrn price ratio {bu. of com equal in value to 100 b.
live hog)
Sheep and lambs:
Slaughter (federally inspected), thous. AMMAIS .-.ureesesssses

Pn%e wholesale, lambs, avg. {San Angelo, TX},
per 100

MEATS
Total meats (excludmg lard):
Stocks cold storage end of period, mi. Ib

Exports gmeats and meat preparations), th
Imports (meats and meat preparations), thous. metric fons ..

Beef and veal:
F

otal, mil, ib.
Stacks, cold storage, end of period, M 1B, uecmmmssscssines
Exports, thous. metric tons
Imports, thous. metric tons
Price, wholesale, beef, fresh steer carcasses, choice (600-700

Ibs.)(Central U.S.), & B 1. vorccscessnunmsemsurnsmssessescussrsssrans

Lamb and mutton:

total, mil. ib.
Stocks oold storage, end of period, Mil, . ..ccvvesssvssensirasesiiins

Pork (excludlng lard):

total, mil. ib.

Stocks cold storage, end of period, Mmil. 1. .ocmmisrsrssiriiins

Exports, thous. metric tons

Imports, thous. metric tons
Prices:

Producer Price Index, hams and picnics, except canned,

12/88=100 *

Fresh loins, 8-14 Ib. average, wholesale (Omaha),

perlb.*

MISCELLANEQUS FOOD PRODUCTS
Cocoa (cacao) beans, imports (including shells), thous. metric
fons

Coffes:
Imports, total, metric tons
From Brazil, metric tons
U.S. Impott Price INdexX, 19852100 ..uummmummermmursssmmsssssesesssssssens

Fish:
Stocks, cold storage, end of period, AL B ..ccmsssssessmmesins

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Business Statistics,
1961-68 1988 | 198 | apr | May | June | July | Aug. l Sept. | | Nov. [ Dec. [ Feb. | Mar. | Apr. | May
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MISCELLANEOUS FOOD PRODUCTS—Continued
Sugar:
Exports raw and refined, metric tons “412,044
Imports, raw and refined, thous. metric tons 41,542
Producer Price-Indexes:
Raw (cane), 1982=100 1155 1192 120.3 119.7 119.3] 119.6] 119.6 119.3 119.8 1195 1179 115.6 1114 1134 1131 1129
Refined, 19822100 118.2) 1227 1224/ 1225 1228 123.2 1226 123.1 123.0 122.7] 1224 1231 122.8) 122.8] 1221 1211
Tea, imports, metric tons 485,257
TOBACCO
Pfoducnon {crop estimate), Mil. 1. ......courercsrosn 11,367 11,607
, dealers’ and manufacturers’, end of period, mi. b. ... 3,803 3,674 3,247 3,463 3,674 L] R DN
B(ports incl. scrap and stems, metric tons 4224,382
Imports, incl. scrap and stems, metric tons 4180,286)
Manufactured products:
Consumption (withdrawals):
Cigarettes (small):
Tax-exempt, millions 147,495 13,726] 14229] 14,366] 11,908] 15286{ 12,77 19,419
Taxable, millions 561,021 453151 47,205 45897, 39790 49,893] 43.267| 44,008
Clgars (large) taxable, millions 2,365 172 205 222 <164 21 1 191
Exports, cig millions 441,755 | | { |
LEATHER AND PRODUCTS
LEATHER
Exports:
o(I)per and lining leather, thous, sq. f.
Producer Price- Index, leather, 19822100 ......ummisssmissssosions 1704 1776 179.5 1812 1796 179.0 1773 176.5 1754 174.9) 1747 174.3 1752 1731 172.7] 172.8
LEATHER MANUFACTURES
Footwear:
Production, total, thous. pairs 210490 201,648 16,669) 18918 16,734] 14,274 18844} 16531] 18221 15359 125%
Shoes, sandals, and play shoes, except athletic,
pairs 11,4501 12676 11,019 10357 13,4771 11,319] (9 10,381 8,808
Slippers, thous. pairs 57,534 41,184 3,579 4,050 3440 2,183 3,514 3,616 3,604 3,208 1,946
Athletic, thous. pairs 1,640 2,192 2275 1,74 2,153 1,640 i’; 1,770 1,842
Other footwear, thous. R 3,680 3405 347 3B 337 156 291 309 () 261 201
Exports, thous. pairs i
Producer Price Indexes:
Men'’s leather upper, dress and casual, 1982=100 1215 1358 136.4 1364 134.3 1344 135.7] 135.7 137.3 137.3 138.0 1383 140.1 140.3] 141.2 1415
Women’s leather upper, 1! 116.2 1209 119.9] 121.3 121.3 121.3 1215 121.4 1217 121.9 1218 121.3] 122.3 123.9] 1244 1241
Women'’s plastic upper, 1982-100 110.0 1134 1142 1143 114.3 1134 113.2] 113.9) 1139) 1109 1107 110.7 110.7} 113.5 1114 1149
LUMBER AND PRODUCTS
LUMBER—ALL TYPES #
[Millions of board feet, unless otherwise indicated]
Natlonal Forest Products Association:
258749] 254638) 4121 4084] 3944] 3978 4060] 3602] 4015| 3412] 2914] 354 3410
Hardh 210,869 29,480 866 936! 839 870 1,025 886 961 857 736 851 1
Softwood: - 247880 245,159 3,255 3,148 3,105 3,106 3,035 2,716 3,054 2,555 2178 2,683] 2,600
Ship fotal 249.003] 246,083 4173 3,952 4,176! 3912 3,987 3,453 3,890, 3,357| 2873 32401 3301
Hardwood: 211,47) 210,102 858 887, 87 754 928 846/ 789 624 il
Softwood: 237,656| 235981 3,315 3,065 3,305 3,158 3,059 2,659 3,044 2,568 2,249 24851 2590
Stacks (gross}, mill, end of period, total | [ [ 2 |
Softwoo! 4808|4734 4961|5043 4831 4783 4752 4810} 4834 4800 4,049
Exports, total sawmill prod
Imports, fotal sawmill products, thous. P 464,355
SOFTWOODS
[Mittions of board feet, unless otherwise indicated]
Douglas fir:
Orders, new 9,552 9,082 808 783 875 704/ 609, 736 695 615 565 633 664/ 856,
Orders. unfilled, end Of PERIOd cvusouemssssssassmsssssssmsssssssssions 501 452 527, 537 559 546/ 4201 473, 431 432 452 437 434 560
9,620 8,978 845 785 780 707 734 680 722 605 496 689 673 41
9,687 9,081 840 Nl 855 7] 735/ 683 737 614 545 648 667 730]
Stocks {gross), mill, end of L1117 PR 716 850 862 803] 793 792 789 774 765 716 757} 463 774
Exports, total sawmlll thous. m? 42, 781
Sawed timber, thous. m? 4335
Boards, planks, scantlings, etc., thous. m® 42,450
Producer Price Index, Douglas fir, dressed 1982100 ..oouvsnusnn 1516 1380 149.5) 1418 137.4) 1432 1399 136.1 126.8 125.3] 1278 1294 127.0 125.0 1304 1476

See fooinotes at end of tables.
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SURVEY OF CURRENT BUSINESS

~June 1991

Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in tistics,
" 1961-88 1988 | 1990 1 Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | - Feb. | e | Apr. | May
LUMBER AND PRODUCTS—Continued
SOFTWOODS—Continued
[Mitions of board feel, uniess otherwise indicated]
Southern pme
Orders, ; 112,366| 712,705 1,098 1,015 12331 1,259 1,024 881 1,181 890 859 855 979
Orders unfilled ONd O POFOT covcescrnrremsssssssssnrsarsssssssssssssses 635 692 709 685 739 733 670 643 687 653 692 665 677
112544 112,787 1,121 1,091 1,142 1,239 1,114 990 1,147 947 867 950 7924
Shlpmems 1125671 112,646 1,166 1,037 1,176 1,264 1,092 901 1,136 929 815 892 r961
Stocks (gross), mill and concentration yards, end of period ... 2,050 2,190 '2,006 2,058 2,027, 2,006 2,021 211 2,135 2,143 2,190 2,242 2,219
Exports, total sawmill p cu. malers 21,206,526 I
Producer Price Index, “southem plne, dressed, 19822100 ....... 108.0 111.0 116.8 1195 116.0 116.3 1140 1105 104.0 104.7] 102.8 103.9 99.3) 103.5] 109.8] 110.7
Western pine: '
Orders, new 11,143 10,6001 889 859, 1,004, 817| 885, 776 874 713 693 702, 712 836
Ordars, unfilled, end of POMIOA .coiieiresssnusnisssssismsssissssesssssssisine 506/ 483 5N 535 582 531 5 502 510 454 483 472 470) 548
P i 11,229 10414 951 922 876 852 876 756, 869 749 609 761 740 785
Ship 11,174 10,623 850 915 957, 8| 910 780] 866 769 664 713 714 758
Stocks (gross), mill, end of period 1,402 1,155 1430 1,437 1,302 1,285 1,251 1,227| 1,230 1,210 1,185 1,203 1,229 1,256 -
Producer Price Index, other softwood, dressed, 1962100 1274 1263 1827 1313 1290 127.7) 1257 1255 1209 1198 119.0 119.6 1188] 1224 1256] 1824
HARDWOOD FLOORING
[Millions of board feet]
Qak:
Orders, unfilled, €nd Of PEMAOA ....covrrresmeusersssssesessssassssessasss 95 8.3 16.4 16.5 15.4 155 13.0) 1.9 82 9.2 8.3 8.2 8.1 95 9.7 10.7
Shipments 206.5 205.3 164 18.7 185 154 19.2 18.7 171 15.2] 142 143 15.1 187 174 164
Stocks (gross), mill, €nd Of PEHOY ....ccourevererercemsemmerercionsersorcseses 78| 10.0 71 71 74 7.2 79 79 8.3 96 100 12.2] 114 10.0] 8.8 141
METALS AND MANUFACTURES
IRON AND STEEL
{Thousands of short tons]
Exports:
Stes! mill products 4,578 4,303 335 352 318 302] 269 344 425 494 412 439 486 368]
Sgra_p 13,305 12,765 1,274 1,193 1,164 1,086/ 1,032 792 1,232 868, 826 732 85t 863
Pig iron 12 18] @ ) 3 3l ¢ 2 1 1 1 1 1 1
Imports:
Steel mill products 17,321 17,162 1,313 1,456} 1,466 1,591 1,629 1,381 1,513 1508] 1552 1655 1,201 1,231
Sergy 1,120 , 9 118 145 118 130 88 170 162 160 81 92 87
Pig ron 488 383 26 58 9 25 65 20 3 52 28 58| 70 48
Iron and Steel Scrap
[Thousands of short tons, unless otherwise indicated] .
d 25454] 25445 20450 2238 2210 2015 2141 2142  2138f 2007 1,803
Receipts, net 46,731 43,678 3650] 37871 41421 3568 3754 3,600 3807} 3584 3117
Consumption 73105 70,223 6014 6212] 6366 5601 5993] 5797} 5886] 5567] 5086
Stocks, end of period 4,620 4397 4,105 4,083 4,079 4,125 4,130 417 4177 4,385 4,397
Composite price, No. 1 heavy meiting scrap:
American Metal Market, $ per Jong 100 ........rueeeeererssesmsenssassses 107.30 107.15 106.05| 110.93] 107.65 105.70] 114.33] 11259 110.63 107.33] 104.83
Ore
[Thousands of melric tons]
fron ore (operations in all U.S. districts): .
Mine producti 59,032 55,468 474 5,067, 5,333 §,777| 4274 4,235 4,069 3,677] 4,646 4,451 4,274
ip from mines 58299] 55266 5123] 6299 6,62| 6849 5273] 5053 5140f 4540| 5452 2269 1585
linports 19,5961 18,054 1,157, 1,550 1,743 2,144 1,669 1,848 2,010 2,075 1, 698
U.S. and foreign ores and ore agglomerates:
Recelpts at iron and stee! planis 71,158 73,797 59361 7.005) 7490 8205 8163 7,080 7,521 6923) 6,347 32201 1831
Consumpﬂon at iron and steel plants 73,059 73,681 6,056/ 6,315 6,390 6,573 6,867] 6,200 6,353 6,075 5,436 5,296 4,475
,365) 3,199 565, 586 662; 585 168 21 85 151 24 11
Stocks total, N OF PEHIOA cerererersrserersssrsmmesssssne 22476| 22978F 20609 20501 21,019 21.863] 22,110] 22268 22,027] 22,042] 22978] 22572] 22218
At mines 4,575 4,785 12,436 11.206 10,377 9,287, 8,277 7,461 ,398| 5,535 4,795 6,493 9,182,
At furnace yards 15,730 15,910 7, 246 8,001 92341 10,748 12,045] 12929] 14,116] 14968 15910 13,820 11,174
At U.S. docks 2,171 2,273 1204] 1408 1828] .788f 1878 1543 1538 2273 2,259 862
Manganese (manganese content), general imports
Pig Iron and Iron Products
[Thousands of short tons]
Pig irom:
g." ducti prod of lioys) 55,873 54,925 4,549 4,746 4,530, 4,656 4,768 4,629 4,673 4,523 4,264 4,077 3470 4,047 3,830} 3,885
C i 56,335] 55,187 4,630 768  4682] 46500 4788|4630 4745] 4541 4,197
Stocks, end of period 303 1 217 217| 213 230 206 198 194 182 143
Castings, gray and ductile iron:
Shipments, total 7490
For sale ,323
Castings, malleable iron:
Shipments, total 283
For sale 129

Seo foolnotes at and of tables.
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Unless otherwise stated in footnotes balow, data thmugh 1988 Annuai 1990 1891
and methodological notes are as shown in tistics, - - -
196168 1989 | 1990 | Apr. | May | June [ July | Aug. | Sept: | Oct. [ Nov. ] Dec. |- Jan. | Feb. | Mar. | Apr. | May
METALS AND MANUFACTURES—Continued
Steel, Raw and Semifinished
[Thousands of short tons, unless otherwise specified]
Steel (raw):
Prod seresnense 197,943 98,015 8,209 8,529 8,142 8,101 8,452 8,094 8424 8,021 422 7577 6,705 7,283 7,089 7,076
Rate of capability ulilization, PBICENt .....wmmecmccosesses I 84.5 84.0 852 85.7] 84,5 82.0) 85.5 84.6| 85.1 838 7.0 745 731 7.7 725 700
Stee! castings:
ip total 1,137,
For sale, total 1,122
Steel Mill Products
[Thousands of short tons]
Steel products, net shipments:

Total (all grades) 84,100) 84,981 7,023| 7523| 7493{ 6890] 7366 6893} 7643} 6937 6,187 6,786|  6,039f 50966
gmmmshed d 6,236 6,313 515 538 561 479 488 486) 548 546 446 533 550 527
Structural shapes (heavy) 188! PIING 1vcvvesseemrssessnesssscssrones 5,355 6,003 503 500 526 520 57| 517 532 494 474 506| 470 452)

7,384 7945 684 718 708 657 694 630) 660) 6890, 586 675 8§51 548

Rauls and 562 619 38 39) 49 32 34 35 46 44 37 44 521 - 58
Bars and tool steel, total . 14,171 14,727 1,240 1,351 1,322 1,256 1,284 1,232 1314 1,199 1,006 1,107, 1,051 979
Bars: Hot rolled (inCIUGNG Tight STABES) .o 7617 78 700 738 696 704] 713 692 739 682 562 660 586) 540/
Bars: . 5,015 5,305 406 485 488 433 439 420 438 398 355 317 349 329
Bars Cobd finished 1,472 1y 130 142 133 115 127 116 132 114 85 125 112 107
Pipe and tubing 4,011 4,652 374 41 421 364 424 373 452) 386 368 414 398 424
ere-drawn and/or rolied 1,002 918 90 82 73 78 71 79 62| 51 69 67| .75
Tin mill prod 4,126 4,032 329 342 341 368 321 360/ 315 406 335) 292 298
Sheets and strip (including cal), total 41,261 39,784 3260f 3514] 3485] 3168 34391 3229 3653f 3212 2813 3,105|  2608f 2605
Sheets: Hot rolled 2,898] 13,388 1,021 1304  1,083] 1,100] 11651  1,080] 1,997 1,068} 1,018 1,151 917, 986
Sheets: Cold rolled 13,854 13,199 J 1187, 1,183 051 1,120 1,049)  1,218] 1,089 952 980, 839 791

By market (quarterly):

Service centers and distributors .. 18,185 18,250 4,678 4,627 4424) 21480 21,137 212,231
Construchon incl. malntenance 6,861 7,391 1,820 1,843 1,836 2534 2496 519
p 2,863 2,793 729 686 703 2202 2178 2154
11,180 10,444 2,698 2,644 2,937 2757 2659 2817
Hall transponauon 096 225 222) 203 284 287 282
| equi tools 2,162 2,104 551 490 467 2175 2150 2151
Contamers, packaging, ship. materials .. 4,458 4,474 1,156 1,135 1,183 2374 2313 2319
Othe: 37488 38378 9910 9,511 g504f 23179 23,018] 22,891
[Mittions of short tons]
Producing steel mills, inventory, end of period: )

Total 129 144 131 13.0 130 13.3) 13.7] 14.2 138 140 144 14.0) 141

Steel in process 78 86 79 79 8.0, 8.1 8.3 8.6 83 82 86 8.3 84,
Finished stee! 5.1 58 52 5.1 5.0 52 5.4 5.6 55 58 58 57 5.7,

Steel service centers (warehouses), inventory, end of period ...... 69 6.7 6.3 62 6.2 62 6.1 6.5 64 6.5 6.7 6.7 6.9
NONFERROUS METALS AND PRODUCTS
[Thousands of metric lons, unless otherwise specified]
Aluminum: .

Production, primary {dom. and forelgn [T S ——— 4,030 4,048 33 342 330; 340 341 332 347] 337] 347 349 317

riecor\gry from scrap 2,054 1915 151 161 159 174 183 160 172 155 152 174 155 180,

mpo
Metal and alloys, crude 7923.0 959.6 85.1 904 940] 102 82.1 764 668 58.7 60.6 795 794
P‘l;;es sheets, bars, efc 23402 3403 286 29.0 28.0 273 285 283 309 30.6] 234 239 233
Exp >
Meta! and alloys, crude 3593.0 6825 61.4 414 486 4.5 390 53.6) 596 62.2) 76.0 61.1 548
Plates, shests, bars, eic 3446.1 4377 40.0 40.0 40.9 34.9 395 36.7) 39.7] 33.8 249 348 35.5

Price, U.S. market, 59.7% purity, monthly average, § per b. .. 8784 7404 Tse| 7231 77308] 7257 8085 8805| 8223| 7252] 6975 6875 6813  .6831 6388 5082

Aluminum products:

Shipments: .

Ingotand mil prod 1net ShIR, ML B, o ssesisnsnscssssinren 15,468 14,895 1,224 1385] 1,318] 1257] 1,282 1,233t  1.289] 1,407) 1921} 1,179 1,088

12,304] 12,006 1,012 1,090 1,071 991 1,003 976] 1,035 908 840 941 877

Sheet and plate mil Ib ................................................ 7611 7544 629 679 661 659 696 616 850, 572 571 586 561
Castings, mi. ib. 2,200

Inventories, total {ingot, mill products, and scrap), end of ’
period, mil. b, 4,016 4,024 3974f 3907| 3911 4076] 3976 4,039 4,004] 4014] 4,024] 74,068]  4,169] 4279 e

Copper:
Pioduction:
Mine, copper 1,497.5 157768 1234 1331 1336 136.6) 1361 138.0] 1411 139.0 1352
Refined from PIMArY MALEHAIS .uvvvcsvsussssseesessosssssssssssssinesion 14768 15720 1256 1388 1297 1319 1245  1269] 1401 1323 1308
Electrolytically refined:
From ic ores 1,1649]  1,187.1 932{ 1058 99.1 974 925 964] 10761 1005 976
From foreign ores
El 3119 3849 324 33.0) 30.6 338 319 305 25 31.7 332
Refined from scrap 4769 472 39.0 4138 412] 346 382 29.6 34.0 37.0 364
Imports, unmanufactured:
Refined, unrefined, scrap (copper cont.) 3457.7 466 57.2 409 329 28.7] 31.4 31.6 46.0
Refined 4300.1 25.3 31.3 240 206 18.0 214 18.4; 208

Ex|

%%f ined and scrap 35656 33 4 53.7 39.1 54.6 57.7 5§36 510 40.9
Refined - 21302 15.6 12.2 239 20.1 224 215 17.2

COnsumpuon refined $reported by mills, etc) 2203 2,160 192 196 190 154 174 180 185 168 - 148

Stocks, refined, end of period 106 107 79 87 92 102] 95 79 77 91 107

Price, avg. U.S. producer cath 1.3004]  1.2316] 1.2694] 1.2457] 1.1735] 12612 1.3496 1.3422| 1.3018f 1.1976] 1.1561

See foolnotes at end of tables.
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Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Bt Slatistics,
196188 1989 | l May | June | oty | Aug. | sept | Oct. | [ Dec. | san. | Fob. | Mar. | Apr. [ May
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS—Continued
[Thousands of metric tons, unless otherwise specified]
Copp':lr-base mill and foundry products, shipments (quarterly
Brass mill products, mi, b.
Copper wire mill products (oopPer ccmten})7 mil. b.
Brass and bronze foundry §
Lead:
Production
Mine, t 14106] 14693 337 370 35.0 41.1 459 36.8 422 374 355 415 411
Recovered from scrap lead content) ... 18086 ~/918.7 69.4 669 67.9 67.0 7.8 7.0 775 3 773 7.0 733
lmports ore (lead content) 31208 5.5 9.3 92 7.9 6.3
fotal 11,2832 1011 106.2 1032 97.7 1124 104.6] 109.0 104.3 973 r101.3 1054
Slocks ond of period:
Producers’, ore, base bullion, and in process {lead
content), ABMS 735} 539 51.1 56.6| 51.9 £8.8] 63.7 61.8] 523 55.7 539 60.3 63.7 61.0}
Refiners’ {primary}, refined and antimonial (fead content) 15.6] 255 211 19.3 19.6) 20.8] 19.9 20.6 23.7] 228 255 242 243
Consumers' (fead coman) 0. 82.7| 628 618 §9.9 632 66.6 623 639 62.6 604 628 62,0 856
Scrap (lead-base, purch: ac) é 174 20.1 1.5 21.3 215 235 26.6 24.2) 249 22.3) 20.1 7158 18.4] )
Price, common grade, delivered, $ per b. @@ ... .3935 4602 4873 4521 4518 5013] 5036, 4947 4616 4275 3852 3452 3323 r.3444f 3330 3260
Tin:
Imports (for consumption):
Ore ‘un content), metric tans ................................................. 3216
fons 333,968 33,810 2,500 2,601 3,178 4,198 2,606 249 4,090 2,786 2,280 2,403 2,934
Recovery from scrap. total {tin oontent), FLL TR T C— 115213 768 585 572 578 487] 544 580 600 594/ 439 560 489 3351 ...
As metal, metric fons 1569
CONSUMPHIon, 1018, MOMC 1015 ..cvvvumsissessssssmsasecssssessenessisens 46,371 49,300 41001 42001 4,100f 4,300} 4,300 4100] 4,100] 4200{ 3900 4100 3,900
Primary, metric tons 39,000 36,900 3,100 3200{ 3,100} 3100 3200 3,000 3100] 3100{ 2200 3000 2900
Exports (metal), melric fons 3904 658 1 50 57| 36| 22 10] 52 25 [:l1] [——
Stocks, pig (industrial), end of period, metric lons 6,072 4,829 4,959 3 3,792 3,592 3,836 3,449 4,762 4,819 4,829 6,337] 6,677 6,688
Price, Straits quality ( ), $ per ib. 52018| 38629] 39417 38937| 87634| 36730 39026] 38019 39032 39440 37321] 26822 36488
Zinc:
IMiTIG prod., ble zinc 12759 507.7 26.2 279 458 507 §7.1 447 427 40.4 435 439
mports:
Ores (zinc content) L3 01] S— 18 3.0 21 20
Metal {slab, blocks) 37116 6317 411 454 66.3 683 709 494 472 46.5 409
Consumption (recoverable zinc content):
Qres 2.1 24 2 2 2 2, 3.2 2 2 2 2
s Scrap, all types 12517 2503 206 206 211 211 211 211 211 211 211 211
ab zinc: ) .
total 4-205.3| 2078 17.8] 18.7] 16.2] 17.6] 17.8) 16.0 179 16.0] 172 17.3] 15.0 16.9) 158 171
Consumptlon fabncetors n 6%00 997.0 740 79.4 91.0 1028 100.0 73.0 86.0 73.0 671 67.0
ports 58 7 4 4 5 5 5 6 5 2
Stocks, end of period:
Producers’, at smelter (ABMS) .....ccurmmmrescssmusussesssosssmasss 4.7 46 36 29 2.9 36 4.0 5.3 45 4.7 46 39 5.3 85 39 44
G 60.3 416 435 414 419 44.0 47.1 46.1 41.7| 41.7) 416 41.7
Price, high grade, § Par Ib. ....uummemnscsmssesmmmsssssmsssssns 8206 7459 8074} 8560 8719  .8610| 7898  .7777| 6754 6204 6209] 45808 5593
MACHINERY AND EQUIPMENT
[Millions of dollars, unless otherwise specified]
lndustna! heating equ|pment new orders (domestic), qtrly # ... 394.5 4330 934 155.91 885
Electric heating equip 84.3 89.6 296 204 223
Fuel-fred 1 g heating equif 138.1 140.3 1.7 85.6 6.4
Materials handling equipment, dollar value bookings index,
1982=1 ’r[ 155.6 131.9 1508] 1424] 1372] 1280 1350] 1200 1302 1214 1185
supplies, mact
New ordlgsp.lndex. seas. ad] 1987=100@ .............................. 1174 1214 1234]  1218] 1242] 1274 1250] 1238 1188} 1140 1129 1049 1070 1074] 1070
industrial suppliers distribution: y -
Sales index, seas. adjusted, 19772100 .....uwuwuursissessesmares 183.6 2005 189.6]  196.1 1999 2128f 2294 2133| 2057) 2032 1853 2034  2187] 2083 o] orinirinen
Inﬂanon index, not seas. adj. {tools, material handling
uipment, valves, lsthngs abrasives, fasteners, metal
oducts, etc.), 7977=100 182.9] 1894 189.9] 189.0; 189.1 189.8 1901 180.2 190.7 1914 191.8 193.9] 1933 194.4 o] —
Fluid power products shlpmems Indexes
Hydraullc producis .................................................... 144 138 147| 142, 143 131 140 133 1M 123 114 131 124 130 132 123
= 133 131 126 135 135 123 135 123 141 130 118 128 129 7140 138 137
Machme tools .
Metal cutting type tools:
Orders, new (net), fotal 1,976.35] 2,070.30 206,65 137.80] 188.60] 146.75| 22855| 209.15f 18240 13665 178.10 130.05) 186.25f 153.55| ~13645| 11185
Domestic 1,72280| 1,771.95f 18745 116.80| 15120} 13255] 21220 190.75| 166.05| 113.10{ 151.10] 107.20] 11380 127.20] ~109. 98,70
Ship! fotal 2,358.60| 2,329.60 168.95| 194.45| 275.70f 161.80] 15575 189.95| 188.80] 18220] 266.45 110.80] 13315 17385} 7145.35| 176.05
Domestic 2,050.20| 2,004.45 141.65| 172.30] 24010} 144.00f 13585| 168.30] 164.90] 160.60| 200.95 9325 10945| 148.75] 712655 159.25
" Orld%r backlog, end lc;f POHOH wuvvvsscssmsmnasesosssmasssssssommmsssssssoss 1,423.3 16401 1,3708] 1,3144] 12274] 12123 12851 11,3043 14,2079 1.2524] 1,164.0] 11,1832 12364 12160 "1,207.2) 1,430
etal forming tool ]
Orders. new net), total 831.60 894.40 82.60 68.65) 76.65 87.50 48.25 55.201 85.70 66.10] 117.70 69.80) 58.90 5190 +57.25 43.95
719.05 760.55 77.25 64.50) 69.90 81.40 47.95 45.90 68.10) 48.15] 10225 59.80 51.30 3145] r37.30 35.75
Shlpments towl 837.00] 970.30 83.15| 7880| 7455 7160 7560 10895 6495 8525 84.05 71.75|  69.00f 103.00| ~61.70] 5895
Dom 70415]  851.10 7670  71.00| 70.85] 67.35| 61.30f 9430 57.20| 6340 77.20 6100 5880 96.05| ~47.05| 4555
Order backlog, €nd 0F PONIOH wuuvssrceomsarersssesmmssssssssmssasmasssess 3803 304.4 3424 3322 3344 3502] 3229 2692 2899 270.8] 3044 3024 4l 2412] 238 218

See footnotes at end of tables.




June 1991 SURVEY OF CURRENT BUSINESS S-27
Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Business Statistics,
1961-68 1989 [ 1090 f ap [ May | oo | wuy | mug [ sept [ oct | wov | Dec. | den | Fen. | mar [ apr | way
METALS AND MANUFACTURES—Continued
MACHINERY AND EQUIPMENT-Conunued
Tractors used in construction, shipments, gtrly:
Tracklaying (ex. shovel loaders), units 10,846
Tracklaying (ex. shovel loaders), mil. § .. 1,183.7
Wheel (contractors’ oﬁhighway) units 4,545
Wheel y), mil. § 383.2
Shove! loadars, wnits. 60,855
Shovel loaders, mil. § ,225.7,
ELECTRICAL EQUIPMENT
[mausands]
Batteries (auto.-type 64,433| 65,187 4599] 45021 4908 5127 6475| 64771 6692] 6505 5366 5163 4,079
Hadlo sets, ptrsot(ilu%t'lon total marf(etod | tal 195,254 21585F 1415 1411 1,673 1,619, 1,974 2,723 2,923 2,075 1,438 1,376| 1,345
n models), prod fol .
market 3% 248891 21,779 1566] 1724] 263| 1324] 1846 27991 1,772} 1,658} 1,753 1318] 1,454
Hi d major appli industry ship # 146,567| 42739 3670 3970| 41531  3480] 3,287) 33531 3509 2985 2837 3362 2984
Arr oondmoners (room) ...................................................... 15,091 4,150 655 764 804 260 82 54 2 10 82 159§ 185
13,668 3,637 280 308 335) 298 321 303 345 280 276 322 255
Dlsposers (f00d WESIE) wuvvvrercsvsimssensmrssasssosmtmsssssssmensssss 4,363 4,137 297! 347 431 306/ 419 347 265 262 362 309)
I g 110,598 8,126 644, 521 586 472 587 676 899 762 688 666/ 565
Ranges 13,048 2,999 241 257 262 242 252 2 278 253 28 268 236
Refrigerators 17,099 7,101 527 765 790 626 590 494 451 483 434
Freezers 11,219 1,296 90 103 126 158 136 123 101 97 100 95| 75
Washers 16,252 6,192 500 5. 566 518 515 518 635 448 4a17F 555 486
Dryers, includ 14,574 4,320 323 353 359 345 357 359) 392 339 319 418 344
Vacuum cleaners (qtiiy%as 11373] 10963 2,348 3,035 2513
GAS EQUIPMENT (RESIDENTIAL)
[Thousands]
Furnaces, warm air, shif 2,162 1,950 124 129 145 167 188 220) 216] 82 153 150 128 126 A1) [P—
Ranges, fotal, ship 2,167| 2,167 181 177 184 167 168 190 209 186 167 190) 159 193 194 188
Water heaters (storage) ic, ship 4,130 3906 328 308 324 294 299 287| - 378 315 3n2 347 318 332 k7] [—
PETROLEUM, COAL, AND PRODUCTS
COAL
[Thousands of short tons, unless otherwise specified]
Anthracite: .
P i 3519 3,121 297, 329 327| 277, 345 323 354 310 183 210 208 220/ b2 | —
Exports, thous. metric tons 2677|
Producer Price. Index, 19822100 .......mmmsimmmsismmssmsessons 103.4 105.5 1055) 1048  1040f  1040f  1043] 1045 1053] 106.8] 1068 1068 1068 1066 1056 1049
Biluminous and lignite:
i 971,218] 1,032,734 83350f 86,615 84,720] 80,933} 93213] 84322) 95703 88,882] 77,378] 85834] 82588 84,793] 81,000).
Consumpnon total 889,491 6739 68,725 74,733
Electric power utiliies Z?;,ggg 561 59, 042 65, }67 71,0201 73,200 66,948
tol )
Coke plams (oven and o L - 41,3 3,181 3317 3 157
Residential and 6,167 532 '361
Stocks, end of perid, total 146,120 167,044 174,060 173,673 .
Electric power utilities 135,894 156,318] 163,233] 162,745| 154,978| 151,996] 149,120
Industrial, total 10,227, 10,726]  10,827] 10,928
Oven-coke plants 2,864 3600] 3550f 3,518
Exports excluding lignite, thous, metric tons 290,753
Producer Price Index, 1982=100 954 97.3 96.6 978 97.8 979 96.8 974 98.1 98.7 978 98.4 98.3] 974 96.9 974
COKE
[Thousands of short tons, unless otherwise specified]
Production:
Beehive and oven (DYPIOTUCE) ...uuruersrsmmmrursssssssmssnssssssnanes 33,015 28,948 7,449 7,003 7182
Py coke § 9,533 ..ovvcecnrsenen 3278| 3354| 3288 3433 3612 3304] 3387 3349] <3400F <3518 3,056
Stocks, end of period:
Oven-coke plants, total 1,919 1,918 1,929 1,340 1918
At fumace plants 1,70: 1,674 1,734 1,649, 1 674
plants 216 244 194 19 ;
P coke 1] p— 1885 1988 1721 1505 1514] 1450f 1430 1,509 1479 1426 1,680
Exports, thou. metric tons 21,043
PETROLEUM AND PRODUCTS
[Millions of barrels, unless otherwisa specified]
Crude petroleum:
Producer Price ndex, 7982=100 56.3 709 52.6 54.5 479) 46.3 75.2) 91.0 118.0 97.3 79.3 879 64.0] 539 56.3 59.0
Gross input to crude ofl distillation X 410.3]  420.7) 416.8] 4463 441.0] 4290 4054] 3956] 4002 4008 3701
Refinery operating ratio, % of capacily 86| 85 87 89 93 a 91 83| 84 83| 84|
Al oils, supply, demand, and stocks:
N@g sgpply, total ¢ [V v 4 — 4992 5448} 5187] 5454 53941 4846| 4926] 4813 4779 5022| 4530
roduction:
I 2198] 250 2123f 221.5[ 2237 2150] 2311 2192 225.7 2300 2114
Natura(gas plant liquids ... 466 489 458 480 504 49.6| 539 §3.1 520 532 506
%orude and unfinished oils 18421 2152 2079 2243] 2123| 1830| 1728 1709 155.7 180.1 163‘6
Refined products 485 55.6 528 514 530 370 349 388 438 389
Change in stocks, all oils 367 -228 66.7] -269 -9.9 5| -226| -206f -345 -36.8 —123
Product demand, total 5228| 5435| 53741 5444 5823|  493.1 551.8] 5329] 5513 5605 4963
Exports:
%orude | 33 35 27| 28, 2.0 2.0 3.2 4.3 75 16 43
Refined products 194 179 214 18.8) 243 233 26.1 284 317 356 36.1

See footnotes.at end of tables,
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Unless otherwise stated in footnotes below, data through 1988
and methodological notes are1 ;ssﬁsgaown in Business Statistics,

SURVEY. OF CURRENT BUSINESS . June 1991
Annual ] 1990 1991
189 | 100 | apr | may | yume | sy [ Aug. | sept. | oot [ Nov. | pec.

Jan.|Fem|uaf.|Apr.|May

PETROLEUM, COAL, AND PRODUCTS—Continued

PETROLEUM AND #HODUCTS—ConlImed

[Mitlions of barrels, unless otherwise specified]
Al oils, supply, demand, and stocks—Continued

Domestic product demand, 101l # ....c.uvurssmsmsmssssmmnrise 5225| 5560f 4931 5224|  5004]° 5121 5233 4559
Gasoline 2308] 2418 2077 2239} 2183 2168 2064 1911
Kero 1.5 18 18 1.6 15 34 3.1 16
Distilate fuel oil 83.5 98.7 86.7 91.8 9298 878 104.0 840
Residual fuel oit 39.6 30.2 293 317 289 40.3 35.1 34.7]
Jt fuel 4241 475 45.1 478 466 470 48.0 426
Lubri 46 6.1 5.3 54 42 43 48 3.3
Asphalt 214 248 214 19.4 129 74 5.3 5.1
Liquefied [ gases 428 434 462 §5.3 49.5) 545 66.3 688
Stocks, end of period, total 1,7106] 1,7007] 1,701.3] 1,6787) 1,658.1| 16236] 1586.7] 15745
Crude petrol 966.2|  950.2f . 9327f 9358 9249]  908. r905.8] 9128
Strategic p reserve §86.7) 5896 5896 5894| 586.0| . 5857] 5857 5816
Unfinished oils, natural gasoling, €16 .....ummmmsmsismmemsssssnnne 1616  1593] 1636} 1531 157.5 14611 r149.2] 1533
Refined products 5828 5822] 6050 . 5808| 5757 5254 531.7] 5084
Refined petroleum progucts: -
Gagoling (incl. aviation):
Producti 2036f 2054] 2134 2249 2278 2183] 2142 2089] 2140 206.1 184.6
Stocks, end of period 186.3]  180.3) 1777 1820 17541 1905 1839 180.3 1839 189.1 1827
Prices, regular grade (excl. aviation):
Producer Price IndeX, 7982=100 .......ccummmmmssessnsenes 05 e 738 735 846 950  100.3 99.7) 90.5 80.2] 715 61.6) 634 703
Retail, U.S, city average (BLS): . .
eaded, § per gal. 997 1.149 1027 1 1.077|  1.089) 1198 1.297|  1.354 1.351 1,335 1246  1.137] 10471 1082 )
Unleaded, § per gal. .. 1.022 1.164 1.044f 1,061 1.088 1084) 11901 1.204] 1378 1377  1.354 12474  1.143) 1082  1.104] 1.156
Aviation gasoling: '
Producti 7 9 9 8 1.1 8 £ 7 5 6 54
Stocks, end of period 18 19 18] 17 1.8, 18 1.7 1.8 17 19 19
Kerosene:
Producti 19 18 9 2.3 18 22 24 26 26 24 1.7
Stocks, end of period 52 55 5.1 6.0 59 6.4 65 6.6 59 55 1] — .
D‘ P{Iodtgcfzr IPrifx-} Index {light distillate), 1982100 .. 609 594 570 56.6 65.2 878 1087 1074 a2} 822 759 66.4) 595 60.7
istillate fuel oil:
P [ ’ 84.1 89.1 89.81 932 97.1 89.0 90.9) 875 904 884 80.3
Imports 92 64 7.7 741 9.1 6.8 59 71 74 5.9 3.9
Stocks, end of period 995]  1028] 1094 1252 1314 1365 1368 1328] 1322 1121 101.3
R Pi?dlﬁ“ IPrigl:e Index {middle distilate), 1982=100 .. 61.0 58.4 53.0 516 723 87.3] 1048 989] . 893 829 743 61.6 60.0 596
esidual fuel oil: .
Production ... 264 272 278 306 29.3 273 249 253 316 31.0 294
Imports ......4. 16.6 15.7 16.1 16.6 17.8 9.3 118 116 150 13.1 10.7
Stocks, end of period 49.0 496 468 49,0 482 495 495 50.3 486 476 446
; Pfr:j:c:ucer Price Index, 7982=100 51.8 50.0 431 41.3] 458 61.0 745 82.7 741 68.0 628 472 443 492
et fuel:
Producti 400 423 40.7, 434 434 458 495 473 47.7 48.7) 433
Stocks, end of period 46.8 468 473 509 48.2) 50.0 513 506 519 §0.5) 480
Lubricants: ~
Producti 5.2 5.1 4.7 5.4 54 54 5.0 5.5 5.0 52 45
Stocl:ks, end of period 12.4 123 124 130 12.0 11.7] 109 12,0 124 12.5| 13.3
Asphalt:
Protcs 115 148 171 194 18.61 179 155 12,0 92 7.7 9.4
Stocks, end of period 29.9 201 27.0 263 213 19.2 164 162 187 215 264
Liquefied petroleum gases: ’
Production, total 521 54.6 §1.7| §4.2 66.5 53.6 553}  51.8 52,1 §3.2 §1.2
At gas processing plants (L.P.G.) 355 370 34.4 363 38.5 382 M3 414 40.3 412 385
At refineries (L.R.G.) 166 176 17.3 18.0 18.0 15.4 14.0|. 10.4 18 120 12.7]
Stocks{at plants and refineries) . 820 907 1042 1123] 1226] 12431 1170 109.5 979 763 688
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD
[Thousands of cords (128 cu. ft.)]
Recaipts 199278 799,304 81381 8014] 8006 6,395] 8452 827 87121 8180 7920 8779 817N
Consumption 1984141 5199194 8260| 8,113 8042| 8467| 8333f 8243] 8517| 8,120 8,012 8,801 8,115
ies, end of period 5,462 5,961 6209 5177 5167] 5106] 5239f 5651 5,751 6,375| 5961 6732] 5554
WASTE PAPER
[Thousands of short lons]
Consumption £19.490] 721,039 1,739 1,800 1,798) 1,738 1,844) 1,785 1.822] 1,778 N7 1816] 1,669
! end of period , 909 1,007f  1,017] 1,081 1,085 1,052 976 1,024 981 908 827 917|
WOODPULP
[Thousands of short tons]
Production:
Total 161,998 /63,068 5254] 5156 5175 5490 5366 52001 5410 5123} 5428 5579] 5033
Dissolving pulp ‘ 1,425 1,293 98, 103 114 107 125 126 91 7 123 115] 104,
Paper grades chemical pulp 50,181 61,192 42201 458 4202| 4457} 4,374]  4,190] 4395] 4,163} 4,392 45301 4,098
G d and thermo-mechanical 0 6,363 5401 522 619 555 541 536 569) 543 554 563 503
Semi ical 4,363 4,218 397 373 4 an 327, 347, n
Inventories, end of period:
Producers’ own use 193 226 196 184 214 209 218 210/ 201 226 201 216/
Prod market 342 476 455 451 438 526, 527| 461 484 505, 476 521 * 554
G purch 519 392 43 437 485 432 418 423 422 358 392 419 409
[Thousands of metric tons]
Exports, all grades, total 15,653
Dissolving and spacial alpha ...uwweiuunsssssenvsissrsssssssssmsssrsssens 59
All other 14,89
Imports, all grades, total 14,673
Dissolving and spacial AIPhA .......uccvcruerevessissmmmcssssessrasssare 162
All other 14513

See foomnotes at end of tables.
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June 1991 SURVEY OF CURRENT BUSINESS
Unless otherwise stated in foomotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in istics, - -
196 1909 | 1990 | apr [ May [ uume | auy | Aug. [ sept. [ oot | Nov. | Dec. | uan. { Foo. | war | e | way
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS
[Thousands of short tons, unless otherwise specified]
Pager and board: X
roduction (API); |
Totgh 176,785| 178,785 6,371 6,576 6,452 6,556 6,744 6,507, 6,828 6,528 6520F 6818 6132 76,665
Paper 38,266] 39,362 3168] 3284 3190 327 439 3,251 3484] 3204] 3,081 r3338] 3006] 3239
Paperboard 38,519 39423 3,202 3,262 3,262 3277 3,305 3,257 3,344 3234 3,339 3,480, ,126] 73,326

Producer Price Indexes: -

Paperboard, 19822100 140.4 1359 1376 136.0] 1355 135.0 1334 1329] 134.3 134.2 1328 132.6] 1324 130.2 128.3] 1270
Building paper and board, 19822100 .....mcciissssississisas 1156 1122 113.7 1134 1.9 112 110.3 109.8 1094 1091 1089 1093 109.6 111.3] 1126 1131
Selected types of paper (AP)):

Groundwood pape
Qrdel dee 14,741} 41,831 115 158 173 156 164 173 163 136 181 17 126 r151
Orqers, unﬁlled, ONd Of PAIOT ccovcocmusmrmmsssmsivensasessson kvt : 124 140 170 172 175 197 228 222 213 215 234 231 r235
Ship : 1,743] 1,764 140 138 142 152 147 137 168 151 147 145 13 147

Coated papers: |
Orders, new ITAT] 717,438 648 614 647, 639 680 607 671 589 531 619 r517| 7597
Orders, unfilled, 6nd OF POMOL ....vcevecermmrrissssarrssssisansrssssones 706 7676 728 761 7 1 733 693 693 643 591 551 521 524
Ship 7215 7,53 562 620 611 634 678 636 689 642 564 7634 7564 587|

Uncoated free sheet:

Orders, new 711,007 */11,465 977 1,007 986 899 1,019 936 996 888 862 7916 7795 866 831] ...
111,081| 711475 958| 957 904/ 947 1,011 828, 1,009 942 930 7983 7849 897, 904 ...

Unbleaohed kraft papers: ‘

Ship 12,681 12317 187 206 208 208 198 198 208 196 173 202, 186 r203)

Tlssue paper, product 15,63 15,802 467 494 479 482 501 487 507, 477 484 485 459 505
[Thousands of melric-tons, unless otherwise specified]

Newsprint:

Canada: +
Producti 9,640 9,068 786 847 762 826 758 661 m 664 715 836 761 786
Ship from mills 9,607 9,074 815 861 804 752| 76801 698/ 710 688 740 765 698] 748
Inventory, end of period 321 815 372 358 316 391 399) 362 363 340 315 385 448 486

Urited States:

5,523 5,997 491 495 489 508 519 498 511 512 519 523 473 523
Shlpments from mills 5515 6,007 493 502 486 508 518] 509 506/ 511 517 527 465 51
Inventory, end of period 56 46 53 46 49 49 50 39) 44 45 46 42 501 61
Estimated consumption, alf users ¢ . 12,241 12126 1,038 1,070/ 1,005 960 906, 1,017 1,045 1,030 1,011 925 856 7962
rljgg?gers stocks, end of period # .. 27(7';2 802 805 802 825 859 912 850 810, 7801 802 853 919] 7923
m| f .
Producer Price Index, standard newsprint, 1982=100 .......... 1225 1195 1185 1166 121.6 1222 1222 122.3 1225 122.3 1227 126.8 126.8 126.9 121.3 1221
Paper products:
Shipping containers, corrugated and solid fiber shipments, mil. -
sq. . surt. area 313,308] 318102] 26,679] 27398| 26,330 26494| 28,415] 25410] 30526| 24955 21.412] 27440 24187] 24,495] 28,033 26,967
RUBBER AND RUBBER PRODUCTS
RUBBER
[Thousands of metric tons, unless otherwise specified]
Natural rubber: §

Consumption 866.87 839.03 65.22 64.18 7392 §7.37 7411 68.76) 59.78| 75.85/ 69.78

Stocks, end of peridd 91.98) 94.34 97.15 97.30 99.80} 101.56 87.18 80.35] 84.71 89,63 94.34

lmgons, incl. latex and guayule 2887.62| 2860.34 63.08 66.24 77.68) 60.38, 60.96/ 8297 55.67| 81.69 75.70

U.S. Import Price Index, 1985s1 1103 1041 1054 1054 1029 103.5

Synthetic rubber: §

P i 2,261.37] 2,11453 187.76| 174.62] 171.99] 171.94| 180.94] 18042| 190.30] 167.35] 153.14

Ci { 2 050 971 1,820.78 14406 161.53] 151.63] 137.11] 14954 15563] 175.29] 147.04] 119.06

Stocks, end of period ! : 04.03 403.66 406.82) 39757| 395.11| 414.85] 420.92] 419.56] 40495 393.90] 40366 o

Exports (Bureau of CoNSUS) weumiiernes s ’579 08 1}

TIRES AND TUBES
[Thousands]
Pngumatic casings:

Pr 1212,870] 1210663 17,680| 17,080| 18,186] 14,996] 185551 17,612] 19,965 16,077| 13,687 17,713| 17,375} 16,208
Shij ts, total 261,659 260,424 21,207} 23432] 23728 ,225] 24,185 595  24,467] 20,203] 16,9461 718,369 17,674 19,798
6ng|nal quip 59,347 54,192 4,7! 5,589 5311 3,572 4,696 4,687 5,433 3,872 2,829 3,738 3,393, 3,713

quip 186,328) 188,839 14,974] 16,391 17,066{ 17,376 17,785 6,443] 17,306] 14,821 12913fF 13,050 12,731 14,595
Exports 15,985 17,393 , E 351 1,217 ) 1,465 1,727 i ,205 1,578 k 1,491
Stacks, end of period 39,308 42,649] * 49,601 48,728| 47,893] 45351 43492] 42,047] 41553] 41,582 42648] r46333] 50,051 51,006
Expons (Bureal Of CONSUS) ..vewerwrcricccssscesssssssrsssisisrsnssmsmssssssisas 219,118
Inner tubes:
Exports (Bureau of CeNnsuS) ..........usssssisssssssmmass S 21,813,

See foolnotes at end of lables.



S-30 . SURVEY OF CURRENT BUSINESS June 1991
Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1891
and methodological notes are as shown in Slatistics,
1961 190 | 1000 | ape ] ey | gune | oy | Aug.J Sept. | oct. [ Nov. [ pec. | van. | Feb. IESIE
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished coment, #10US. B, .uvvvvosscsrecsssrmesssssssssions 1474344) 1467211 38,744] 44828| 46,513] 44687| 48,159] 42567) 46272] 37888 25425 21273] 23,949 27,239 crrrserivene] cerrserniirnens
CLAY CONSTRUCTION PRODUCTS
Shipments:
rick, urrat?lazed (common and face), mil, standardbn'ek 669821 67776 591.1 631.0 630.8 6315 658.1 666.3 609.9 538.3 416.0 71,1305
Structural tile, except facing, thous, sh. tons ... A 2)
Sewer pipe and fittings, vitrified, thous. sh. fo 255.7, 10.2 21.9 17.3 16.4 188 18.7 189 16.0) 15.3 13.0 413
Floor and wal tile and accessories, glazed and unglazed,
mil, sq. 545.3 4778 40.3 432 404 38.3 414 374 428 363 361 1124
Producer Price index, brick and structural clay tile, 12/84=100 ... 112.2] 1151 1150 115.3] 115.3] 115.4] 1154 1163 115.4] 1154 1154 1153 115.3] 118.7) 1157, 115.8
GLASS AND GLASS PRODUCTS
{Thousand gross, unless otherwise specified]
Flat glass, mfrs.’ shipments, H10US. $§ ..cusssmmsermsmmmmssmsmmemminmsnes 1,543.242] 1,438,265 375,869, 372,826 332,560
Glass containers:
Producti 2875111  289,704] r24738) 26,159| ~25187) r25472| r26,141] r25462| +25937| 21882 ~18254F 22465] 22420] 24.351].
hip: fotal 285)586{ 284,986 ~24415] 26,808 25223] ~25028| 26,910 228271 24,1251 r21,45%) ~19,668] 20974f 19,828 22,611}.
Narrow-neck containers:
Food 22,010 230081 r1946] r2527| r2022] 2101] 2249 1,796} ~1.868 1,388] 1215 1,420 1,707 2,082] .
B g 63,813 61999)- r5246| 6,193] 76,0001 -6,004| 6,048 4931 5077 ~4315] 3,998 4,219 3933 4,802 ..
Beer . 88,556 88,551 7891 7990] 7,599 7,962 8,024 7,197 7284 6,962 6,159 6,849 6218 6,9301 ..
Liquor and wine 26,089]° 26207 2310 2,560 2671 2202 2301 ~1902{ 2128 r2009] 2214 1,735 1,670 2,078} .
Wide-mouth containers:
Food and dalry p is .. 67,973 70,767y 5493 r6206] 5727} r5672] r6959) r5989f 6,862 r5633] 5,080 5983 6,532
Narrow-neck and wide-mouth containers:
Medicinal and toilet 13,826 13,1901 r1413] 1236 1,122} 1,013 1,079 r940 r8761  r 1,045 877 676 698| .
Chemical, household, and InQUSHIAl .........esmmmmsssmammmmmsreises 1,318 1,174 r126| r82) 70 72 81 99 75 83 70) 104}.
Stocks, end of period : 40,449] r42909] 41,912 r41928] 42206 r41078f r41,327) r42628| r42,860| r40449] 42417] 44,645 46,088).
GYPSUM AND PRODUCTS
{Thousands of short tons]
ngrllfdﬁ o (s ) 115,500, 1373 1,342
o m (exc. bypl ) : E E
Calcinegdvpsu 117,500 1,402 1,372
Imports, crude gypsum 815!
Sales of gypsum products: .
Uncal Ic,yps ’ 15,170] ... 496/ 495
Calcined:
p&s )
Building plasters, total (incl. Keene's cement)
[Millions of square feef]
Board prodi fotal 120,870} ... 1,649/ 1,710
Lath 18| 1 1
Veneer base 475 35 37,
Gypsum sheathing 266 23 21
Regular gypsum board 12,523, 975 1,014
Type X gypsum board 6,071 484 505|
Predecorated wallboard 113 8| 8
e mobile home board - n7 66 68
Waler/mOISture (oSiStant BOAM ...vwmmmesmmrssr 687 57, 55|
TEXTILE PRODUCTS
FABRIC
[Miltions of linear yards]
Woven fabric, ﬁmshmg Plants
Production (finishy
Cotton
Manmade fiber and silk fabrics
tnventories held at end of period
Cotton
Manmade fiber and silk fabrics
Bacédog of finishing orders
Manmade fiver and silk fabrics
COTTON AND MANUFACTURES
[Thousands of running bales, unless otherwise specified]
Cotton (excluding linters):
Production:
Ginnings ¢ 11,884 15,064 120 683 2,620 7,959 12436] 14519
Crop estimate, thous. net weight bales § ,196 S15617
Consumption 67444 8,303 624 641 3826 §59 680 3835 671 610] 3601
Stocks in the United States, total, end of period # .......... - 12,803 11,978 6975] 57/8] 4337)  3228] 15974] 14514f 13,8551 13,173] 11,978
Domestic cotton, total 12,803 11,978 6,975 5,778 4,337 3228 15974 14514 13855 13473 11,978
On fams and in FANSH ...uvuwemmmsisssmmmssssnessssssssssissssssssses 1,457 1522 843 879 485 369 13,740] 11,532 7210 3729 1522
Public storage and comp 10,762 9875 5447 4,224 3,185 2,187| 1,615 2451 6,126 8,930 9,875
G ing establish 584 581 685 675 667 672 619 531 519 514 581

Ses fooinotes at end of tables.
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Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Business Statistics,
1961. 1989 | 1990 | mpr | May [ yune | wuy | mug. | sept | oot | Now | peo | san | Feb. | mar | apr. | way

TEXTILE PRODUCTS—Continued

COTTON AND MANUFACTURES—Continued

Cotton (excluding linters)—Continued
Exports, thous. running bales ...
Imports, thous. net weight bales 3
Price(farm), American uptand, cents per fb. 7638, 65.8 66.2 64.0) 63.9) 64.7] 65.1 67.5 6890 65.9 64.2 67.9; 68.5 770.8] 716
Price, Strict Low Middling, Grade 41 staple 34 (1%e"),

average 10 markets, CONIS POr 1. ....cvuuvervcemsennscssccscssssssnens X T 73 746 771 795 783 710 705 69.5 699 705 77 719 799 839

Spindle activity {cotton system spmdles)
Active spindles, last working day, total, millions .
Consuming 100 percent cotion, milions ..
Spindie houts operated, all fibers, total, bilions .
Average per working day, billions ..
Consuming 100 percent cotton, billions .

Cotton cloth:

Cotton broadwoven goods over 12" in width:
Production (qtrly.), M. 4. YO, evuroiserssmssrsossimssisssssasess 4,589/ 4,442 1,122 1,083 1,043
Orders, untilled, end of pertod, compared with average

weekly producnon no. weeks’
Inventorles, end of period, compared with avg. weekly

production, no. weeks’ prod.
Ratio %fd stocks to untilled orders {at cotton milis), end of

peri

Exports, raw cotton equivalent, thous. net weight bales § .......

Imports, raw cotton equivalent, thous. net weight bales §

Producer Price Index, gray cotton broadwovens; 19822100 ... 110.9 1138 1140 1144 109.9 15.4 1151 1123 125 116.4 1164 1133 1132 137 114.0 1146
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MANMADE FIBERS AND MANUFACTURES
[Millions of pounds]
Fiber production, gtrly:

Acelate filament yarn 2175

206, 53.6 535 480
Rayon staple, including tow 3628 299.
93

742].... 769 674

1,035.4 1,043.4 ] 2040
9625 983.2 9110

Noncellulos:c, except textile glass:
Yarn and 422541 4.1
Staple, incl. tow 420031 3

Textile glass fiber

Fiber stocks; producers’, end of period:
Acelate filament yan 99 94
Rayon staple, including tow 224, 173
Nongcellulosic fiber, except textile glass:

Yarn and 364.2 3042
Staple, incl. tow 340.8 347.0
Textile glass fiber

[Millions of square yards, unless otherwise specified]
Manmade fiber and silk broadwoven fabrics:

P (atriy.), total
Filament-yarn (100%) fabrics
Chiefly rayon and/or acetate fabrics
Chiefly nylon fabrics
Spun yarn (100%) fabrics
Rayon and/or acetate fabrics, blends
Polyester blends with cotion
Acstate filament and spun yam fabrics
Producer Price index, gray synthetic broadwovens, 1982=1oo 14,0 1157 157F 155 1156 1187 11821  1163]  1156) 1168 1161 157 48l 1147] 1145 1143

[Mitlions of pounds}

Manmade fiber textile trade:
Exports, manmade fiber &g
‘amn, tops, thread, cioth
Cloth, woven
Manufactured Jarods., apparel, fi
Imporis, manmade fiber equnvalent
Yarn, tops, thread, cloth

M; Clo't wo‘(lienod s, i
anufaciured products, apparel, fi

Appare!, tol
Knit apparel

8% mm
~3CO (=12

3 94 10.0
2 173 2.0
.0 304.2 3442
8 7.0 31

=N

«w
28 2o
-3 N
8

WOOL AND MANUFACTURES

[Millions of pounds, unless otherwise specified]

Wool consumption, milt {clean basis):
Apparel class 113.0 1142 30.1
Carpet class . 141 14.1 36

Wool imports, clean yield + 106.9) ny
Unimproved and other grades not finer than 46's ... 299 214
48's and finer * 770 50.3

_ Wool prices, raw, shorn, clean basns
Domestic—Graded temitory, 64's, staple 2%" and up,
delivered 10 U.S. mills, & 0o B, covovevrrrnrssssmrississsnrissssssiran 370 256 284 275 257 242 235 235 2.35 225 220 217 210 1.63 167 2.02
Austrahan 645, Type 63 duty pald price at Australian Wool
Corp., C SC, § per 431 3.70 414 4.06] 342 3.38 352, 3.55) 343 3.32] 3.32 3.34 3.35] 209p 221 270

Wool broadwoven goods, exc. felts.
Production {qtrly.), Mil SG. Y. ..coueeormsecsiencsssmmsesmsissosssssssns 176.3 1418 388, 328 314
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FLOOR COVERINGS

Carpet, rugs, carpeting (woven, tufted, other), shipments,
quarterly, mil. sq. yd. 13572 13590 356.7 3504 3172

APPAREL

m unlgss otherwise indicated] -
Women's, misses’, juniors’ appare! cuttings, qirly:
Coats

16,895/ 16,117 3842 5,006
Dresses 181,967) 168,067 44,836 40,881
Suits (incI. pant SUits, JUMPSUILS) oumurmsusurminsiomsssssssasessisns ggggg 7,332 1,728 ’1,824

S|acks jeans, dungarees, and jean-cut casual Slacks ............. 300,907 285'032 76,842 '74 716
Blouses, thou. doz. 37,180] 36,139 9,158 8,397
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See footmotes at end of lables.
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Unless otherwise stated in footnotes below, data through 1988 Annual 1990 1991
and methodological notes are as shown in Busl atistics,
196168 1980 | 1090 | Moy | une | suy | g | sept | oct | wov. | ec. | uen | b | e | mpr | ey
- -
TEXTILE PRODUCTS—Continued
APPAREL~-Continued
{Th unless icated]
Men‘s apparel cuttings, qtrly:
2,724 2,624 2,566
COats (separate), dress and sport .. 3517 3,604 3,178
Trousers, slacks, jeans, pants, eic 116,317 119,603 112,184
Shirts, dress and doz. 27,353 23,447 1993
Hosiery, shlpments doz prs 30041 26617} 27,770| 28280] 26,228 25008 30537) 27,741} 24586] 24863] 25170| 25623 28,351( ...
TRANSPORTATION EQUIPMENT
AEROSPACE VEHICLES
{Millions of dollars]
Orders, new (net), total 2176474
us. 381,727,
Prime confract #170,989
Sales (net). receipts, or billings, total 2121,218
371,553
Backlog of orders, end of period # 3246,817
Us. 7102,429
Aircratt and parts 3128,720|
Engines (aircraft) and parts 728,511
Missiles, space vehicle systems, engines, pmpulslon units,
and 334,104
Other related operations {conversions, modifications),
products, services 18,502
Aircrait (compieta):
Shipments 17,467.3! 19765] 19556] 2474.7] 2,1200] 2,165.8
Exports, nercial 13,711 18,399 1,653] 1,552 ) 1556] 1399 1,323 1311 1,212 1,693 1,201 1,096!
MOTOR VEHICLES (NEW)
Th ds, unless otherwise specified]
Passenger cars:
Fagtory sales (from U.S. plants):
Total 6,807 6,050 509 625 627, 346 5301 542| 625 438 369 435 44 436 460 (3
Domestic 6,181 - 5502 449 564 569 322 488| 507| 585 402 332 391 373 384 L3 1/ p—
Retaxl sales, total, N0t 8885, ) urwurrcmmmsmrmsmssarsssrivsssseris 9,903 9,499 817, 890 873) 822 807 785 805 679 669 570 636, 749 707/ €790
H | 6,898 599 644 635 596! 572 685/ 598 486 476 421 479 545 510 581
Impo § 2,825 2,601 218 246 240, 226 235 200/ 207| 193 193 149 157, 204, 197 €209
Total seas. adj. at annual rate, millions 9.4 94 %98 9.7 94 104 9.3 86 89 76 8.3 8.7 79 84
mifions § 66 6.7 574 71 6.9 7.6 6.9 6.2 66 57 6.1 6.2 55 6.1
Impom millions § 28 27 627, 26 25 25 24 24 23 19 22 25 24 €23
Retail inventories, domestics, end of period: §
Not adjusted 1,669; 1,407 1,422 1471 1,508, 1,318] 1337 1,340/ 1,483 1,510 1,407 1,467, 1,431 1,360] 1,371 1,357
Seasonally adjusted 1,682 1,259 1,301 1306| s1316] 1382] 14| 1404] 1430 1,897) 1,259 1,221 1,430 1,060 1,070 ,048
Inventory-retail sales 7atio, domiestics § 28 24 24 23 62.2) 23 25 22 25 27 23 26 23 24 23 21
FJ(g_ons (Bureau of Census), total ‘ggg;g ! | | i
fmports (ITG) complete units rea0427! 938048 318.1 3352| 3355 2883 2980f 2930 3996 3751 3544 325.1 2346 .
From Canada, total 44,1511} 41,2202 803] 1282| 1281 84,6 63.2 93.1 1276 1108 945 811 67.7 .
Regtstratlons 9, total T ——— 19,853 9,160 751 824 858 779, 777, 825 769 683 683 599 5901 669) 675 ..
imports, g P d 13481 3,486 268 319, 328 300 321 325, 284 259 2n 224 220 264 275] .
Trucks and buses:
Factory sales (from U.S, plants):
Total 4,062 3,719 327 401 399 252 319 313 355 253 175 214 202 238 3000 )
Domestic 3,752 3,448 298 368, kal 238 302] 297] 336 235 155 194 177 208 2] .
Retail sal
Total not seasora% justed * ... 49415) 46499 4101 44301  4315] 4234] 3919 3612 3648 3221 3184 2702] 2927| 3852 3535 3848
lomestics .. 4,1064] 39475 350.7) 37401 3652 3649] 3269 38100 3077 275. 267.1 2291 250.7) 3058 3049 3359
000 fos, GVW, im ports * 504.2 404.0 332 424 399 30.7 398 217 315 27.0 28.1 225/ 23.6| 273 266 282
10 001 Ios. GVW and over§ .. 331.1 2984 26.2 26.6/ 264 279 254 3.5 25.6 200 23.2 18.6) 18.4 22.1 22,1 20.5
otal, VeN 391.6 388.0 4006 4114 3838 3927 370.9! 3570 3342 300.0 321.5] 335.01 332.6] 3408
D 10,000 Ibs. G 33501 3261 3335F 3565 3269 3393f 3134] 3043 2795 2554f 2719f 2872] 2885 2955
0-10,000 lbs. GVW, |mpons' 329 373 421 273 315 284 337 30.3 314 240 28.2 26.5 24.5 264
10,001 ibs. GVW and over ¥ 23.6 246 25.0 276 254 249 238 224 233 206, 213 21.3 19.6| 189
Retail inventories, domestics, end of petiod:
Not adjusted 1,134.9 1,0743)1 1,039} 1,1584] 1,1932] 1,081.6] 10730} 10953 1,1708] 11664 1,0743F 1,071.1] 1,022.5 955.1 853.5] 960.1
Seasonal adjusled @ 1,180.1 1,1169] 1,071} 1,095.1] 1,1205] 1,163.3] 1,1686f 1,1920{ 1,203.0( 1,166.5] 1,1169} 1,049.7 9726 902.5] 905.2| 9076
Exports {BuCensus) 4211.28
Imports (BuCensus), including separate chassis and bodies ... | “1,022.17
Registrations ¢, new vehicles, exciuding buses not produced
on truck chassis 15,100, 4,805 413 424 453 429/ 419 410 381 343 355 307 290) 347
Truck trailers and chassis, complete (excludes detachables),
P umber 181,478 12,403] 13206 12,015) 10645( 13,128) 11,737} 11,3171 9098 8565 8715) 8422 9,362f..
Van type, n be 130,163 8676 93 8,551 7442 ! 8, 7885 6586] ~5531 5763 5562  6,165]..
Trailer bodies (detachable) sold separately, AUMDEr .....eeverercnrer % %)
Trailer chassis (detachable), sold separately, number S24,779 15| 1,088} 1,551 1,503 994 976] 3429 1,284 r744 1,219 827) 1,086 o] ssesnins
RAILROAD EQUIPMENT
[Number, unless otherwise specified]
Freight cars {new), for domestic use; all railroads and private
car lings (exciudes rebuilt cars and cars for export):
ip 206171 32,063 7,659 7,659 7541 6,357
i f 29,617 ,063 7,659 7,659 7,541 6,397] coverrmsesns] wrsvesmesnnes
New orders 31,002] 27497 3,996 3,996 6,655 5873
Equipment manufacturers 1,002 27,197 3,996/ 3,996 6,655 5873
Unil orders. end of period 16,691 11,328 12,214 12,214 11,328 10,683
16,691 11,328 12,214 12,214 11,328 10,683
Freight cars (revenue), class | railroads {AAR): %
Number owned, end of period, thousands 688 681 678, 675
Capacity (carrymg), total, end of month, mil. tons 59.73 59.28 59.02 58.79
Average per car, tons 86.87 87.05) 87.08 87.15

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.

t Includes inventory valuation and capital consumption adjustments.

§ Monthly estimates equal: the centered three-month average of personal saving as a
percentage of the centered three-month moving average of disposable personal income.

$ See note “$” for p. S-2.

Page S-2

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
10 1982. Revisions resulting from the SIC conversion affect about half the categories back to
1958. The coverage for some of the series in the market category has been changed.

Page S-4

1. Based on data not seasonally adjusted.

# Includes data for items not shown separately.

1 Includes textile mill products, leather and products, paper and allied products, and printing
and publishing industries; unfilled orders for other nondurable goods industries are zero.

< For these industries (food and kindred products, tobacco, apparel and other textile products,
petroleum and coal, chemicals and allied products, and rubber and plastics products) sales are
considered equal to new orders.

1 See note “t” for p. S-3.

Page S-5

@ Compiled by Dun & Bradstreet, Inc.

# Includes data for items not showri separately.

8§ Ratio of prices received to prices paid (parity index).

1 See note “}” for p. S-4.

t In the Feb. and July issues of the SurvEY each year, data for the most recent six to eight
years are subject to revise and are available upon request.

Tt See note “}” 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. Al indexes subject to revision four months after. original
publication.

# Includes data for items not shown separately.

§ Effective with the Feb. 1991 SurvEey, 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 June 1, 1991: building, 404.6; construction, 448.6.

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 Mar., May, Aug., and Nov. 1990, and Jan., May, Aug., and Oct. 1991 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.

t Effective May 1990 Survey, data for seasonally adjusted building pérmits 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 dollar
VIP {multiplied by 100). It is the average of the individual price indexes used in the deflation
of VIP, but the prices are weighied by the composition of VIP each period. As a result, the
implicit price deflator reflects not only changes in prices, but also changes in the composition
of VIP, and its use as a measure of price change is discouraged.

t1 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 been revised 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
onp. 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.

t 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 Revised Monthly Wholesale Trade, Sales and
Inventories January 1984-December 1996, BW90-R, available from the Bureau of the Census,
Washington, DC 20233.

t Effective March 1991 Survey, retail trade data have been revised. Estimates of retail sales
have been revised back to January 1988 and inventories have been revised back to January 1989.
(In 1990 data were revised back to 1982.) Revised data and a summary of changes will appear in
the report Revised Monthly Retail Sales and Inventories, January 1981-December 1990, BRIO-R,
available from the Bureau of the Census, Washington, DC 20233.

Page S-9

1. Advance estimate.

# Includes data for items not shown separately. 2

- 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.

1 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 “{” for p. S-9.

§ Effective with the Sept. 1990 and June 1991 issues of the SURVEY, data have been revised,
respectively back to April 1988 and April 1989, unadjusted, and back to Jan. 1985 and Jan, 1986,
seasonally adjusted, to reflect new benchmarks and seasonal adjustment factors. In addition the
Sept. 1990 revision included the conversion of the industry series to 1987 SIC codes. Industry
series affected by revisions in the SIC have been revised back to the inception of the series, to
the extent possible. In addition, all constant-dollar and indexed series were recomputed on a
1982 base. The Sept. 1990 and June 1991 issues of Employment and Earnings contain detailed
descriptions of the effects of these revisions. All of the revised historical series will be published
in a special supplement to Employment and Earnings. This supplement, when combined with
the historical bulletin, Employment, Hours, and Earnings, United States, 1909-90 will comprise
the full historical series on national data obtained from the establishment survey.

Page S-11

§ See note, “§” for p. S-10.

{1 This series is not seasonally adjusted because the seasonal component is small relative to
the trend-cycle and/or irregular components and consequently cannot be separated with sufficient
precision.

¢ Production and nonsupervisory workers.
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Page S-12

1. This series is not seasonally adjusted because the seasonal component is small relative to
the trend-cycle and/or irregular components and consequently cannot be separated with sufficient
precision. Use the corresponding unadjusted series.

2. The hourly earnings index has been discontinued.

8§ 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 CPL-W.
Revised data are available upon request.

§§ Effective with the June 1991 Survey, data have been revised back to 1989 and are available
upon request. Wages as of June 1, 1991: Common, $18.85; Skilled, $24.64.

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 eamings for “Transportation equipment” were shown
following the stub for “Electronic and other electrical equipment”. Hourly earnings for “Elec-
tronic and other electrical equipment” were shown following the stub for “Industrial machinery
and equipment”. Hourly earnings for “Industrial machinery and equipment” were shown fol-
lowing the stub for “Machinery, except electrical”, which was the former name for that industry
(SIC 35).

Page S-13

1. Effective Feb. 28, 1989, there was a break in the series due to the enlargement of the
panel of reporting dealers to 17 and of reporting direct issuers to 36. End of month figures on
the old basis are as follows: All issuers, 481,734; financial companies, 373,717; dealer placed,
172,330; directly placed, 201,387; and nonfinancial companies, 108,017.

2. Average for Dec.

# Includes data for items not shown separately.

§ Excludes loans and federal funds transactions with domestic commércial banks and includes
valuation reserves (individual loan items are shown gross; i.e., before deduction of valuation
TeServes).

§ Covers 50 States and the District of Columbia, Only regular benefits are included.

@ Average weekly insured unemployment for 12-month period divided by average monthly
covered employment (lagging 4 full quarters for annual figure and 2 full quarters for monthly
figure).

t Effective Oct. 1989 SurvEy, loans by loan type are provided by the Federal Farm Credit
Banks Funding Corporation.

${ Effeciive 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 if collects and amending the reports it distributes.

§ Effective Mar. 1990 Survey, data have been revised to reflect new benchmark and seasonal
adjustments and are available from the Banking and Money Market Statistics Section of the
Division of Monetary Affairs at the Federal Reserve Board, Washington, DC 20551.

# Includes data for items not ‘shown separately.

< Excludes loans to commercial banks in the U.S.

1 Rates on the commercial paper placed for firms whose bond rating is Aa or the equivalent.

11 Courtesy of Metals Week.

@ Average effective rate

t Effective May 1990 Survey, the consumer installment credit series have been revised back
to 1980 to incorporate new information and updated seasonal adj factors. These revisions
are available upon request.

* Series first shown in the June 1990 SurvEY.

tt This series, first shown in the June 1990 SurvEY, represents the outstanding balances of
loans that the loan originator has sold and are no longer carried on the loan originator’s books.
The loans are pooled and securities are issued on the pools.

Page S-15

1. Beginning Jan. 1989, the primary public offering statistics have been discontinued by the
Securities and Exchange Commission.

2. Effective April 1991 Survey, the Security Markets series have been discontinued.

1 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
balances, and demand deposits at thrift institutions.

$ Ovemight (and continuing contract) RP’s are those issued by commercial banks to the
nonbank public, and ovemight 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) ceased to
exist as a sovereign state and became a part of the Federal Republic of Germany. Accordingly,
effective with the statistics for Oct. 1990, all merchandise imported 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 Aveérage replacing. Pan Am Corp. Roadway Services is listed on the NASDAQ
National Market System. Comparability with earlier averages is not affected by this change.

@ See note “4” for p. S-19 regarding the new commodity classification systems introduced
Jan. 1989. Data may not equal the sum of the geographic regions, or commodity groups and
principal commodities, because the revisions to the totals are not reflected in the component
items,

§ Number of issues represents number currently used; the change in number does not affect
the continuity of the series. ’

§ For bonds due or 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. Béginning Jan. 1989, buses are excluded from “Motor vehicles and parts” and included
in “Other manufactured goods,” resulting in a break with Dec. 1988 data.

3. See note “2” for p. S-16.

@ See note “@” for p. S-16.

t See note “} for p. §-16.

# Includes data not shown separately.

¢ Data include undocumented exports to Canada, which are based on official Canadian
import totals.

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 revenues, expenses, and income for all groups of carriers also reflect nonscheduled
service.

1 The threshold for Class I railroad status is adjusted annuaily by the Interstate Commerce
Commission to compensate for inflation.

& Average daily rent per room occupied, not scheduled rates.

## Data represent entries to a national park for recreational use of the parik, its services,
conveniences, and/or 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.

t1 Effective with the Dec. 1989 SurvEy, data for 198188 have been revised and are available
upon request. R

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 International 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.

5. Data aie partially estimated for this quarter and are not available.

6. Beginning in 1991, data are available only on- a quarterly basis.

# Includes data for items not shown separately.

§ Data are reported on the basis of 100 percent content of the specified material unless
otherwise indicated.

t 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. S-19.

4. Beginning in 1991, data are available only on a quarterly basis.

§ 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.

} Effective with the Jan. 1990 Survey, revisions for 198788 are available upon request.

& Effective with the Dec. 1989 SurvEY, revisions for 1987-88 are available upon request.
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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. 5-19.

§ 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,

p 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 5-23

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. 5-19.

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. 5-19.

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. $-19 regarding the introduction of new classification
systems,

4. Beginning in 1990, monthly data have been discontinued. Annual data will continue to
be available.

@ Includes foreign ores.

§ Source: Metals Week.

Page S-26

1. Reported annual total; monthly revisions are not available.

2. Less than 50 tons,

3. See note 3 for p. $-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.

1 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
and now includes lift trucks. The index also includes new orders for automatic guided vehicles,
automated storage and retrieval systems, below hook lifters, cranes, hoists, monorails, racks,
shelving, casters and floor trucks, and conveyors. 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
to 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.

£ Includes small amounts of “other hydrocarbons and aleohol new supply (field production),”
not shown separately.
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t1 March, June, September and December are five-week months. All others consist of four
weeks.

Page S-28

1. Reported annual total; revisions not allocated to the months,

2. See note 4 for p. 5-19.

3. Beginning May 1991, the leaded gasoline price is not statistically valid for publication.
# Includes data for items not shown separately.

Page S-29

1. Reported annual total; revisions not allocated to the months..

2. See note 4 for p. S-19.

¢ Source: American Paper Institute. Total U.S. estimated consumption by all newspaper
users. See also note “t" for this page. ;

§ Effective with the October 1990 Survey, data have been revised back to 1989 to reflect
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,

t Effective with the March 1990 Survey, Canadian newsprint statistics have been revised
back to Jan. 1982 to exclude supercalendered and some soft-nip calendered paper that was
originally classified as newsprint and is now classified as uncoated groundwood papers. This
revision also affects estimated consumption. Revised data are available upon request.

Page S-30

1. Reported annual total; revisions not allocated 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 pl are i
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 Ibs.

luded with building plasters.

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.

7. Beginning in 1991, 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 Ibs.

t The total may include some miscellaneous wool imports.

* 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 May 1991: passenger cars, 513; trucks
and buses, 336,

3. Data are reported on an annual basis only.

4. See note 4 for p. 5-19.

5. Beginning Jan. 1989, ship of trailer bodies are included with trailer chassis to avoid
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 lbs. GVW.

} 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 Dispositon of persona income .. 1 National parks, visits 18
General: Distilled spirits . . . . . s 20 NGWSPIINE . .. oeee it e ea e eienaneneranenanes 29
ggsnl:m(%irc'aogs ............................ ;-g thvidend paymlems v . 1,15 New York Stock Exchange, selected data. . .............. 16
--------- g S10F6S, SAIBS . . ..\t 8,9
gonstrucu'on ;M real estate . . 7.8 " Ngr‘ge-r?u-s e e
omastictrade .. ... . vl 8,9 Earings, weeklyandhourly. ... ............ciiiinnt 12 Olsandtais’, ...
Labor force, employment, and eamings . . 13 Eaﬂnggasnd AriNKING PIBBS . . .+« veevevnrareeinnenens 8,9  Orders, naw and unfiled, manutacturers' e
FINaNC8 . vt ts e eererenneraniaraeaannnees 13-16 Eqgs and poult 5,00  Outlays, US. Government . ... .ovv i eaireienans 14
Forelgn trado of the United States 16-18 Elogcu'ic oot LEERE R RLRREREERRELE 22
Transportation cation .. .......0uieie... 18,19 TOUTIEPOWOL covhevnhin i e Paint and paint materials . . ..........0iiiiiee o 20
f and commuricaton 18,1 Electrical machinery and equipment .. ........... 2-5,10-12,15,27  pgpeyr andp:f‘OdU(ﬂS andpulp ... vuneeenns 2-4, 6, 10-12, 15, 28, 29
Industry: Employee-hours, aggregate, and indexes .. .............. M Parity 0. ..ttt ee e e
Chemicals and allied products .. ...............eu.. 18,20  Employroent and employment cost ........... cvee 1012 passengercars............. ... 2-4,6,8,0,15,17, 32
Eloctric powsr and gas . . ... .. eeerrunnnnn. .. 20 Exports (see also individual commodities) 18-18  passportsissued .............. 18
Food and kindred products; tobacco .0 . Personal consumption expenditures . . . 1
Leather andproducts . . ..........vvuvinuesnn .. 2 F:M%"g”smd and commerdal . ...l 5 g Personal income . .................. 1
Lurmber and products . . . . . BA  pacandols LT 17 Porsonal outlays. .. ... ..ottt 1
getalls and maalnufan%wreosd 24-27  Fedoral Govemnment flnance . . .. T 44  Petrolumand produdts. ............... 2-4,10-12,15, 17,27, 28
strolou, coal, and Products . .. . ................. 27,28 Foderal Reserve System. . .. . '.'. AR 13 PIGION. ottt ettt e et an 2
Pulp, paper, and paper products 28,23 Fodora) Resorve member banks . . . ... ...eeuvuve.ennns 13 Plastics and resin materials . . . 20
Rubber and rubber products . .. ..........eviiin.s 29 FOMHZEIS ...\ ve e eerareneanen s Population. . . ............ N . 9
Stone, clay, and glass Products .. ... . .u.etieennan.s 30 Fsh,........... e e e Pork........... .. 22
oo POt v s Hoorng hardwood....... R R RRRRARAE o ) o sz
Transportation equipment 3 our, wheat . ... . .. ica deflator, implicit (PCE). . .. ....covvveiininnnnins
P P uid power products e Prices (see also individual commodities). . .. ............. 5,6
FOOUIOMSS . ... oeeeeeeeeeenanaeaneinsns, a5 Foodprodudts. ... uunuienets -6, 8, 10-12, 4 Printing and publisting . ...+« v ve e 2, 10-12
) Foreign trado {see also individual commod ) .............. 16-18  Private sector employment, hours, eamings . ............. 10-12
Individual Series Freight cars (equipment) . 32 Producer Price Indexes (see also individual commodites) . .. . . 6
Advartsin Fruits and vegetables ... ... ... ....covviinnniinnn 5 Profits, corporate
Sng . . R T R R R R R Fuel oil . . . 6 Public utiities . . ... .......
Aerpspace vehides....... .o Euels ..... Pulp and pulpwood
Agricultural foans . . ... ... urnaces Purchasing power of the doliar
Air carrier operations . . . .. Furniture
Alr conditioners {room) . . .. Gas, o cos, sales, Tevenues Radio and television
Aroaftandparts ......... Gas&lrl:?mm Railroads . ... .. it
Alcohol, denatured and sty ; Class and products Ranges and microwave ovens .. ..............c.iiinnn
’ s : and pr Rayon and acetats . . ...........cc.ernunnensnn .. 31
Alcoholic beverages . ....... cens Glycerin .. Real ostale 8 13
Auminum Gold. .. . 14 Receipts, U5, Government . 7
Apparel . .. Grains and products i
Asphall, ..o i e Grocery stores . . . ..... .. :2;?3:;‘;2 (new vehIdGS) ............ o g;
A”‘°’.“°b"°s' B O Gypsum and products 30 Rent housing)... ......... e [
z:‘;‘;g -------------------------------------- HIONRI SO 2 Pt trade ... B35, 842,14,
T oating equipment " g R R P
Battory SHPMANS . -+ oo oo - Help-wantsd advertising indox. . 12 Rubber-and products (incl. plastics} . ........... 2-4,6,10-12, 29
asfq aar;de ;/eai ........................ .. mdgess andskins........... . g Saving, personal . ...............ia e 1
""""" e . 22 SayiNgS dBPOSIS . ..\ttt 13
Blast furnaces, steel mils . . . . . Home loan banks, outstanding advances .. .............. 8 Saving: insgimﬁons 8,14
Bonds, issued, prices, sales yields 15, 16 98 AMSHILIONS .. . v '
Brass and bionze Home mortgages .........oevvivinevieinnnnnnnnnn 8 gecurities issusd 15
Hrase ONZO . ottt st gg Hotets, motor hotels, and economy hotels . . . 18 Security markets - . oL 15,16
Building and constucion materials ... LU a5 Hours, average wookly 11 SOMICES ..\ veeeieaniianienns e, 8,102
BURKING COSIS . ... e e 7 Housefurnishings . . .....coovvieniiiiiiiiiis 2,4-6,8,9 Sheepandlambs................... e .. 22
BUIING POITTIS . .+ v v eeerenrenenns 7 Household appiiancss, radios, and television sels 27 $hoes and other footwear 23
Business incorporation (new), fallures . . . 5 Housingstartsandparmits. .......0.......aielen 7 :13‘1‘
Busmess sales and inventories . . . . 2,3 ™ ’
: b Imports (so0 also individual commodites) . ............... 17,18 Steel and steol manufactures . . ... .. e S A2
............ . 2 Incomegerwnd...z.....AT...l..-).~- e 4 Stock market customer financing. . ... L. 1Ll 15
Carpets 31 Income and employment tax recoipls . . ... .....ooenn... 44  Stockprices, yields, sales, etc............. ...l 16
Gattie and calves . . % Indtésu::ld production indexes:
Y INOUSIY . .o
s with 11 or more sfores 2? By market grouping .. . . ...
........ Instaiment credit . . ...........
Cigarettes and cigars . o instruments and related products
Clay ProdUCIS . .. Intorast and iy faes ... Sy
Inventories, manufacturers' and trade .
Clotring {sse appare) . 2 97 Inventory-sales ratios ......... .. ;ea imports A
"5y lonandsteel ... ...l , T::app'one wé":’:i -
lovision and radio .
e g% [ P Textles and products . . . ...
Combustion, atmosphers, heating equipment .- .. ... 1. 26 Lamb andmuton....... ¥r9'3 “and inner 't\]tie% """""""""""""
COmmnipat{on ........................... ... 1519 Lsamerandproducts """""""" Tobacoo and manufactures . .
Construction: Livestock 2 Tractors .. oo
88211?1“ . ; Loans, real estate, agricultural, bank (see also Cdnsumer credt) 8, ¥rade t(flela“ a"g wholesals) . .
. . ransit lines, urban. .. .......
Employment, unemploymert, . .o 102 'L'u”bmw and products. 6 1o 4 Transportation . , ...,
HOUSING SIS . . 0 . o es e e aenne 7RISR ANGPOGUES e &% " ;
New construction put in place 7 Transportation equipment . . . ..............
IO PULINPIAEE v eveee e Machine tools 26 Travel.. ... .. ..
8onsumer crecgt ...... R T 14 Machinery Truck trailers .. ..
cgrr::::mz: gt:ige sI '?:g(ut index ... .oeiiii ; . g Manutacturers’ sales (or Shipments), inventories, orders . . . . .. 35 TIOKS ot i
Copper and coppsr products . T 25,% Ma“h‘;f:r‘;“’gggmz’;‘g°ym°“" unempioyment, production workers, Unemployme:ii and iNSUrance . .. .......coveeerennn... 9,10, 13
COM L o et ettt et eeia et ea it 21 O AR U.S. Govemment bonds . 16
Cost of living (see Consumer Pricaindex) .. ............. 5,6  Manufactuing production indexes . .............. e U.S. Government finance . 15
Cotton, raw and MAIACHISS . . .. ...\ .ueeeennesennn. 530,31 Meal Caa?‘c"a“:': and meats . . . 2 Vs o
ggglst, commercial bank, CONSUMer . . ..........vvueenss I Metds ... . . v Y RTR) Variety stores .
Crude ol Mlk'n' ..... e . 21 Vegetables and frul
11
Currency in circuiaion Mobile homnes, shipments, installment credit e Wages and salarles . ...
DAY POUCES . . .. v s s e e ees et e 5,21, Monstarystaistics .. ...l . Washers and diyers . . .......oovnneernninnnnnenns
Debt, U.S. Government . , 14  Moneyand interestrates ............ . Waterheaters ... ....oovvveiiiieinevninnnnn
Deflator, PCE 1 MOneySUPPY <ot Wheat and wheat flour
Department stores, sales, inventories 9 Mortgage appiications, loans, rates Wholesale trade . . ...
Deposits, bank 18,15 Votor Gamers ................... o RN RN 5‘1’
Dishwashers and disposers . . ..........vovvvrenenen. 27  Motorvehices. .. .....o.iieiiniiiinnen ANC..oov i 26
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Schedule of Upcoming BEA News Releases

Release
Subject Date
State Personal Income, 1st quarter 199 ... ... ..oiiiiiiiiiiiiiieiiii i rirrieieiarienaraans July 23
Gross National Product, 2d quarter 1991 (advance)............ooviieiniiiiiiiiiiiiieninenens, July 26
Personal Income and Qutlays, June 1991 ... ... ... . i i it e July 29
Composite Indexes of Leading, Coincident, and Lagging Indicators, June 1991 ................. July 31
State Per Capita Personal Income, 1990 (revised) ..........ovvtiiiiiiiinriiiiiiiaieiieainnnns Aug. 20
Merchandise Trade (balance of payments basis), 2d quarter 1991 ...................coivvninen. Aug. 27
Gross National Product, 2d quarter 1991 (preliminary)................ e ~... Aug. 28
Corporate Profits, 2d quarter 1991 (preliminary) ...........ociiiiiiiiiiiiniiin i iaenrenas Aug. 28
Personal Income and Outlays, July 1991 . ... ...ttt e ierierereaaes Aug. 29
Composite Indexes of Leading, Coincident, and Lagging Indicators, July 1991 .................. Aug. 30
Summary of International Transactions, 2d quarter 1991 ......... ... iiiiiiiininnns, Sept. 10
Gross National Product, 2d quarter 1991 (final).......... e e e e e Sept. 26
Corporate Profits, 2d quarter 1991 (revised) ...........coviiiiiiiiirr it iiriireenngneens Sept. 26
Personal Income and Qutlays, August 1991............. et eiean e, Sept. 27.

For information, call (202) 523-0777, Bureau of Economic Analysis, U.S. Department of Commerce.




