
14 SURVEY OF CURRENT BUSINESS

Table 1.-—Balance of Payments 1850-1918

[Millions of dollars]

Line

1

3
4

6

8

10
1 3

12
13
14

15

16

17
18
19

20
21
22

23
24

25

26

28
29
30

31

32

33
34
35
36
37
38

39
40
41
42

43

44

45

46

47

48

49

50

Item

Exports of goods and services, total

Military transfers under aid programs, total. ._

1850-
73

(F

7, 293

Supplies i
Services, including freight , !

Other goods and services, total _ _ ..
M erchandise, adjusted
Transportation:

Freight
Other

Travel
Miscellaneous services:

Private i .. _ _
Government

Income on investment:
Direct investments 2

Other private _
Government

Imports of goods and services, total

Merchandise, adjusted (excl. military expendi-
tures) .

Transportation:
Freight
Other . _

Travel
Miscellaneous services:

Private i
Government (excl. military expenditures) ..

Militurv expenditure?
Income on investments:
Private
Government .

Balance on goods and services. .. - - .

Unilateral transfers, net, [to foreign countries (— )],
total.

Private remittances . .
Government:

Militarv supplies and services
Other grants
Pensions and other transit"*"

Balance on goods, services, and unilateral transfers
(net icreign investment)

United States capita!, net, [outflow of funds (— )j,
total

Private, net, total
Direct investments net 2 .
New issues
Redemptions .._ . _
Other long-term, net
Short-term net

Government, net, total
Long-term capital, outflow

7, 293
6, 650

} 643

Jn . a.

10,051

8, 125

} 446
>

576

n. a.

} 904

-2, 758

330

330

1874-
95

iscal ye;

17,379

17, 379
17, 231

148

n. a.

18, 086

14,738

708

770

(3)
n. a.

1,870

-707

-440

-440

-2,428 -1,147

Repayments
Short-term, net - ... ...

Foreign capital, net, [outflow of funds (— )], total

Long-term investments in the U. S.;
Direct and portfolio other than United

States Government securities 4

Transactions in United States Government
securities

Short-term liabilities to foreign banks and
official institutions

Other short-term liabilities

Gold gales [purchases (— )]

Foreign capital and gold, total

Errors and omissions _ .

1,009

1,000

\
1, 098

2, 098

330

1896-
1914

32, 974

J u l v l ,
1914-
Dec.

31, 1918

24, 793

1919

10,776

1920

10, 264

1921 19

5, 505 4

32, 974
32, 128

86

760

31, 193

22, 866

727

3 °30

570
n. a.

3, 800

1,781

—2,850

-2, 850

-1,069

-1,000

-1,000

-1,000

j... . .. -i
. j.

1,000 2,000

1.000 2,000

112 -174

1,112 1,826

35 248

24, 793
22, 974

919

640
260

14,022

11.166

1.298

n. a.
1, 018

540

10,771

-711

— 711

10, 06!

-9,276

-1,591

-1,520

— 7,685

-7.68'-

-1,797

— i , x?;

76

-1,011

-2,841

2, 057

10,776
8,891

1,109

56

1

f 433

175

5, 909

3, 995

818

123

71

1 30

4, 867

-1,04:)

_ • > < !

1-.)

3, 824

-2, 497

-169

n a

-2,328
-2,397

69

-215

-215

11 H

166

-49

-1,278

10, 264
8,481

1,119
67

5, 505 4
4, 586 3

76J

I j 4

452: 20X:
136! 197!

Si 40

6, 742 3, 384 3

5, 384 2, 572 3

848 334J
190J 200!

60; 91 !

140! 82

120

3, 52?

-634

— 44

2,844

-729

- 1 54
— 500

581
-483
n a

-175
— 239

64

— 278

*i a

68

-210

-1,905

105

2. 121!

-508; -

-450 -

1

22 1923 1924

954 5,487 5,911

1925

6, 348

1926

6, 381

1927 i 1928 i 1929

6,456 6,842 7,034!

i ! ;

1930 ' 1931

5,448 3,641

1 | i : i :

954 5,487 5,9il
929 4, 259 4, 741

286j 302 315
61 71 77

8 15 16

351! 457 347
193; 219! 255
126J 164! 16!

965 4,661! 4,569

184 3, S6f 3,684

341 332; 361

243 260 303

23! 7 10
69j 66 71

105 130 140

989 326 1, 342

341 -319 -355

-314; -32* -339

— •ri

i

l,6l:i 645 477 987
|

-558J -791J -374 -966

-588! -822 -465 -994
— 111 -153 —148 —182
-567 — fifjfj —317 -823

285' 1^4! 82 120
-19", -137! (4) ( 4 )

n a ' n a ' — S2 —109

30^
-17:

47:

-4|

-4

n a n

31! 91 j 28
— r :

32 91; 28

7 387 413

7 »338J 5 185

n i 4Q1 99N

-735 -269i -315^ -256
1 i ;

-739 -262! 72! 157

-316 408! -175: -178

6, 348
5,011

318

83

8
16

454
298
160

5, 272

4.291

391

347

73

170

1, 076

-392

-373

-19

684

-890

-917
-268
-824

221

^-46

27

2^

241

5 301

-60

100

341

-135

6, 381
4,922

370

110

9
17

446
347
160

5, 564

4, 500

415
372

77

200

817

-372

-361

-11

445

-827

-857
-351
-921

296
155

—36

30

30

550

95

455

-93

457

-75

6,456 6,842! 7,034|
4. 982 5, 249 5, 347

360. 372 390
114 121 139

i
19J 20! 19

429! 474 467
392i 448: 515
160 158 157

5,392 5,475 5,896

4,240 4,159 4,463

417! 460' 509
400 448 483

22l' 52 1 22 ;

73; 81! 89

240 275 330

1,064; 1,367 1,138

-348! -355 -367

-355 -34fi: -343!

7! -9! -24,
| i 1

716 1,012; 771!

-1,290 -1,492' -7981 |
-1,3361-1, 54ll -836

-351 1 -558! -602i
-1,1141-1,019' -415!

285! 361: 27F,
193! -94 105!

-349: -231; -200

46j 49! 38

46 49! 50

884 | 346! 554 j

-50 1 463 ! 358'

934; -117; 196

113J 238 -143'

997J 584; 411

-423 -104; -384

5,448 3,641
3, 929 2, 494

325 247
129 94

71 25
18i 15

373: 180
503! 494
164; 92

4,426! 3,137

3, 104 2, 120

477! 360
463! 341

87 90

295 220

1,022! 504

—332 —307

-306! -279

690 19?

-478i 777

-775^ -190
300 2"7
405 2 ::3

-191 62S

77! 21

77; 21

-222-1,199

66 66

-288; -1,265

-310j 133

-532-1,066

320 i 92

n. a. Not available. n. s. s. Not shown separately. x Less than $500,000.
1. Private miscellaneous services for the years 1919-39 include some merchandise adjustments

and represent net receipts or payments.
2. Capital movements and income on direct investments for the years 1919-29 include rein-

vested earnings of subsidiaries.

3. Combined with remittances.
4. ! );• U!. on movements of foreign direct investment, capital are available only since 1940.
5. Transactions in securities for the years 1923-25 cannot be separated between domestic and

foreign securities. The combined data are included in movement of foreign capital.
6. The figure for foreign long-term capital for 1933 includes a net outflow of $40 million and
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BALANCE OF PAYMENTS 1919-53—REVISED SERIES 15

by periods and 1919—53 by years

[Millions of dollars]

j

1932 1933 1934 1935

2,474 2,402 2,975

1

2,474 2,402 2,975
1.007J 1,730 2,238

1711 108 133

3,265

3, 265
2,404

139

05| 00! 81 101

31 1 38 i 07 82
13 17 19

1930 1937 IU38 ! 1939 1 1940! j

3, 539

3, 359
2, 590

4, 553 4, 336 4,

1941

432 5, ,355

i

4,553! 4,336 4,432! 5,355
3, 451 j 3,243 3,347! 4,124

6.896

1942

11,769

n. s. s. n. s. s.
1

6,896
5, 343

158J 230 207 303 402 562

117

87

135 130|

130 93
18 18 18 18

85 105? 200 320
375 3l2i 237 201
07 20

2,079. 2,056; 2,384

C1)

3, 157

380

135J 95 70

77 !5() 210
29| 20 107

11,769
9, 187

089

82

334
903

410 440 400| 413 400 1 358
187 100 143
2 1 2

3, 455

1943

19, 134

1944 1945 1940

!

21, 438 16, 273

n. s. s. n. s. s. n. s s.

I
19,134 21,438 16,273
15,115 10,9691 12,473

1, 110

84

380
1.936

308
139 148 135 138 129

2i 3 91 IS 12

4/268 3,056J 3,377 3,636 4,486

1.313 1,510 1,703 2,462 2,546 3,181 2,173 2,
I |

255 i 154 196 200 247 306 303
i

259 199 218 245) 297 348 j 303

i i !
87 78 72! 89 95 78! 77 1

! i

135| 115 135

395 346 591

155

108

-226; -196 -162 -162

-217 -191 -162 -102

__() _-,]

169- 150 429

_..

-54

510 -l.V 281 540

270 i 295 200

84

-177

— 170

285! 1, 280 1,

-223 - 171

-175 -1531 -

i 1 !
1

-1 -48! -18

-93 62 1, 109

932 321' 67

478 i — 6; 289! 540 231 ! ""-I (iS
-10! 32' -17! 34 -12 i" ]0
-51; -83' -17! -53! -47: -IJ -53
172! 123! 114; 185 18 ! !H> s7,
140: — 120i 105! —5() 55 nl — •()
227: 42| 104! 424 54 j n> 2s

:>,2 -7\ -81 (*) 1
) _ i !

32^ / ~'i ••

(x) : _ij

U (*) ; — ! I

-699 -329 14 Ij 968 976

-20j e 125 6 15 320

I

-073! ~454 126 048

000

556, 374 \ 1,

245 57

j ;

370 311 317 1.

i : i

109 2. 098

367 334

290 190

95

3, 410

5,356

3, 499

343

212

203

8, 096

4, 599

1,306

117

383
2, 090

1,308

162

453
1,288

418 420
138 140
17 17

8,986| 10,232

5, 043 5, 245

343 1 399

155 173

92! 115 135

225

148

420

309

14, 783

69
25
44

14,714
11, 707

/ 1,098
\ 285

257

404
131

589
102
21

6,950

1 j !
1947 1948 i 1949 1950 1951 1952

i ! i !

19, 754

43
38
5

19, 711
16, 015

1,294
444
342

444
70

869
107
00

8,162

17, 058

300
274
26

16, 758
13, 193

893
424
308

500
100

1,064
174
102

10, 295

16, 033

210
188
22

15, 823
12, 149

781
457
368

541
132

1,112
185
98

9, 661

14, 396

526
492
34

13,870
10,117

532
501
392

003
132

1.294
190
109

12, 053

20, 282

1,470
1,388

82
18,812
14, 123

938
018
430

669
152

1,492
192
198

20, 661

2,603
2,441
102

18, 058

1953 Line

_. | _..

21,265; I

4,281
4. 090 1 3

185! 4
16, 984! 5

13,319 12.383, 0

791
097
511

700
200

1,419
205
204

15,068 15,688

5,073 5.979 7, 503 1 0.879 9.108 11,202 10, 838

f 134 1 103 220
{ 325! 420 420

457

! 53 ! 1 54
81 48 74 213! 928 1,028 1,440

61 ! 102 953 1 7031 1 9S9 9 434

230 { '20I

955 1, 719

181

2, 410

151

6,413

167 -210 -1,136 -6,336

151 -178 -179 -123

} -932
-16 -32' -25

888 1, 509 1,274

102
493

146 149 214 1 197
9 12 17 15

11,038

-12,907

12,452 6,041! 7,833

-14,142 -7,113

-249 -357

-0,304 -12,738 -13,846
91 80 01

77

324 194J -304 -190

-1,869

-81

-1,690

-307

-473

-2,997

-079

-6 542 ( , T§9

—98

-1,072

-1,569

25

4, 836

-3,437

539 245 cS7 31 28' -76, -550 -413
9, 32 47 19! IN

-i3 . . — 4| —25! —US
71 —100, —230

— S — i "7 — SI
'»3 12 59 59! 192 1331 H> 30*
6t —.'5 —30 —118 —132 —111! — ,H2 — i)<5

22(> 177' 21 90 —12 — S." —9'- —310

-15 -51! -391 -221 -109J -231 -1,019 -V»2i
, - i f —53 -409! —74! —1951 -23 ! —940 — 3, 31x
'" \ 2 28 04 71 1 08! <« ' >>

_. . J -10 -211 }-, —08' — 17s '3s

548

174
178
455

229
10

11,592

600

196
211
799

242 327
458] 491
678 727

415: 459
559 050
722 811

215 229 291 300
235! 250 254 ! 277
fi2 1 ! 57fi 1 . 270 1 957

203! 308 314 308
17 25 31 47

6, 763

-2,650 -4,807

-004

6, 372 i 2,343 5,214

-5, 839

-079J -523

-13 -300 -210
— 1,897 —3, 894 1—4, 997

-4,544 -4,987

-455 -411

320
64

4, 973

-5, 137

-440

-520 -1,470 -2.003
— 3. 484! -3. 035 —1.900

_46I fifi —109! —79

8,942

-7,956

-71 —128

1,956 533-2,201 227 -164

-1,930 -1,205 -1,421 — 1,224 — 1,578

— 987 —906 — 5>> -l,->(>5 — 1,0(>S — 1. 1>^
_74yj —72 1 —MO —021 — 2V — ̂  1)
39(; ],"()! — l i S —2 1 — t()l — _v>
295 02 i H ~0i 11 3 "'»()
52! H>! - >- - l.>, --91 (

— 189; —110 1x7 -149 —104 —94

-6,%9i -1,0241 -652 -156
— 7, 150! -1,555 —Ort4! -414

-156 -420
_45«i — S47

29- 443 20." ; 295 305 429
— 113 88 — 173i -37 —3

173 1,263 -727 98 1,159 684 2,085 -9M)I 265
]

-SO -90 -327

259l 1.353 -400

-84 -63

182 1,222

175 -104J -347

509 2, 189

-53| 131 -1,266 -1,822 -1,272 -1,364! -1,799 -3,174! -4,243| -719 23! 757 1,350 548

-752 -198 -1, 125 1 -854 -296i -808! -1,425: -2,001 -2,980! -1,446 121; 1,916 2,034 2,633

73] 01! 415! 308 157 425! 249! 789! 1.277J 470^ -8 34 -37 8

-633

-623

-1,603

-98

303

-2, 162

-1,897

352 72 1,912 578

-172 119J ̂ 182
— 059

524 -47 918
j
j

-1,530J -164

-1,178 -92

204 911 1, 152 764

{ 442

1,743

3, 655

— 2

1,612

141
302

1 . 083
80

-53j -379

525 1, 233

-33 1 472 509

500 i 7
000; s

''"'j
71 2J Hi
199; !!

J,403> 12
210: i:;
252; 14

16,424 15

10.954: 10

435 1 17
023; IS
895 j !9

303! '10
267: 21

2. 490; 22

305: 23
SO: 24

1,841' 25

-6,707! 20

-473! 27

-4,281! 2,s
-1,813' 2'.)
— 140! 30

\
-1,866 31

— 597' 32

,'!77 33
2 > } 1
<h >
H9 {(,
>l ) ^7
H>7 >

-220 39
— 710! 40
4S5| 41

i l l 4 2

j

207! 44
— 82! 45

1.021! 40
-40| 47

1,163; 4S

2,269 4H

194j 50

that for 1934 a net in flow of $30 million of funds through arbitrage operation in securities which
cannot be divided between domestic and foreign securities.

Source: Data for the years 1850-1914 compiled by Charles J. Bullock, John H. Williams, and
Rufus S. Tucker. Published in The Review of Economic Statistics, 1919, pp. 223-
232.

Data for the years 3914-18 compiled by John H. Williams and published in The
Review of Economic Statistics, Supplement, Preliminary Volume 3, June 1921, p.
201.

Data for the year 1919-53, U. S. Department of Commerce.
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