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trade in financial services; in the capital markets, coverage is improved through
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Real 6Dp increased 2.2 percent in the first quarter of 1996, Real GNP increased
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nonfinancial domestic corporations rebounded from fourth-quarter decreases.
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In 1995, the U.S. direct investment position abroad valued at historical cost
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Larry R. Moran
prepared the first
section of this
article, and Ralph
W. Morris
prepared the

BUSINESS

HE “FINAL” estimate of growth in real gross
T domestic product (cpp) for the first quarter
of 1996 is 2.2 percent, 0.1 percentage point lower
than the “preliminary” estimate reported in the
June “Business Situation” (table 1 and chart 1).!

section on

corporate profits. 1. Quarterly estimates in the national income and product accounts

(N1PA’s) are expressed at seasonally adjusted annual rates, and quarterly
changes are differences between these rates. Quarter-to-quarter percent
changes are annualized. Real estimates are expressed in chained (1992) dollars.
Price indexes are chain-type indexes. For more information on chain-type
measures, see; “Preview of the Comprehensive Revision of the National In-
come and Product Accounts: BeA’s New Featured Measures of Output and

Table 1.—Revisions to Real Gross Domestic Product and Prices, First Quarter 1996
{Seasonally adjusted at annual rates]

Percent change from | Final estimate minus
preceding quarter preliminary estimate
Billions of
Preliminary |  Final Pe;gee“" c(h%iged
estimate | estimate G 1992)
points dotiars
Gross domestic product 23 22 =01 -2.8
Less: Exports of goods and SEIVICES .......wmmcummsesscrsmanassenss 4.9 20 =29 ~5.5
Goods 31 2.1 -1.0 -1.5
Services 9.6 1.9 -7.7 -39
Plus: Imports of goods and SEIVICES ......u.umuswmsmsemessssessssssmsenses 10.8 10.2 -7 -15
Goods 10.2 9.8 -4 -8
Services 15.0 123 27 -9
Equals: Gross domestic purchases .........snnanes 3.1 3.1 0 1.0
Personal consumption eXPenaitUrES .........rumumsessecssssssssssessessens 36 36 0 -1
Durable goods 8.0 85 5 K
Nondurable goods 37 3.6 -1 -4
Services 26 25 -1 -2
Fixed investment 10.7 1.0 3 7
Nonvresidential 123 124 N 2
Structures 9.6 79 -1.7 -7
Producers’ durable SQUIDMENE ....ceersmmesnsersmssnsssssasmssnsnnnas 13.2 14.1 9 1.1
Residential : 6.6 74 8 5
Change in business inventories 3.6
Government consumption expenditures and gross investment .. 26 1.6 ~1.0 -33
Federal 8.5 5.8 -2.7 -29
National defense 74 38 ~-3.6 2.7
Nondefense 10.8 10.1 =7 -2
State and local -7 -9 -2 ~4
Addenda:
Final sales of domestic product 37 33 -4
Gross domestic purchases price index (chain-type weights) ! 24 24 0
GDP price index (chain-type WeIgQhts) ! .....u.eusumuseesssseensasssnansns 24 24 0

1. Based on chained (1992) weights,

NOTE.~Final estimates for the first quarter of 1996 incorporate the following revised or additional major source data that were
not available when the preliminary estimates were prepared.

Personal consumption expenditures: Revised retail sales for March,

Nonresidential fixed in t: Revised ¢ ion put in place for February and March, and revised manufacturers' shipments
of machinery and equipment for March.

Residential fixed Revised

put in place for February and March.

Change in business inventories: Revised manufacturing and trade inventories for March,

Exports and imports of goods and services: Revised exports and imports of goods for January through March, and revised batance
of payments data on services for the first quarter.

Government consumption expenditures and gross investment: Revised State and local construction put in place for February and

rch,

Wages and salaries: Revised employment, average hourly eamings, and average weekly hours for January through March,

GDP prices: Revised detailed price indexes for exports and imports of goods for January through March, revised values and
quantities of petroleum imports for January through March, and revised housing prices for February and March.

SITUATION

Revisions to the components of Gpp were
small; consequently, the general picture of the
economy is little changed from that reported in
June: cpp increased more in the first quarter
than in the fourth, and the step-up was mainly
accounted for by consumer spending, busi-
ness fixed investment, and government spending.
Personal consumption expenditures and private
nonresidential fixed investment increased much
more in the first quarter than in the fourth; pri-
vate residential fixed investment increased some-
what more than in the fourth quarter; and
Federal Government consumption expenditures
and gross investment increased in the first quar-
ter after decreasing in the fourth. In contrast, net
exports of goods and services and State and local
government consumption expenditures and gross
investment decreased in the first quarter after in-
creasing in the fourth, and change in business

Prices,” SURVEY oF CURRENT BusINEss 75 (July 1995): 31; “Improved Esti-
mates of the National Income and Product Accounts for 1959-95: Results of
the Comprehensive Revision,” Survey 76 (January/February 1996): 20; and
“A Look at How BEA Presents the National Income and Product Accounts,”
SuRVEY 76 (May 1996): 33.
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inventories decreased slightly more in the first
quarter than in the fourth.

The largest downward revisions to the first-
quarter estimates were to exports of goods and
services, $5.5 billion, and to Federal Govern-
ment national defense spending, $2.7 billion.
The largest upward revision was to change in
business inventories, $3.6 billion. In exports,
the downward revision reflected methodologi-
cal improvements and updates to source data
in the balance of payments accounts.”> In Fed-
eral Government national defense spending, the
downward revision reflected the incorporation of
detailed financial reports for the military serv-
ices that were not previously available. In change
in business inventories, the upward revision re-
flected revised Census Bureau data for March on
merchant wholesale trade inventories.

Real final sales of domestic product increased
3.3 percent, 0.4 percentage point less than the
preliminary estimate. Real gross domestic pur-
chases increased 3.1 percent, unchanged from the
preliminary estimate.

2. Each June, the estimates of the balance of payments accounts (spa’s)
are revised to incorporate updated source data and to improve methodolo-
gies; see “U.S. International Transactions, Revised Estimates for 1986-95,” in
this issue. The final N1pA estimates for the first quarter of 1996 reflect the
fourth-quarter-199s-to-first-quarter-1996 change implied by the revised Bra
estimates. However, the quarterly levels of the revised Bra estimates will not
be incorporated until the revision of the N1PA’s to be released August 1; see
the box on page 4.

Table 2.—Relation of Real Gross Domestic Product, Real
Gross National Product, and Real Command-Basis Gross
National Product

[Seasonally adjusted at annual rates]

Billions of chained

(1992) dollars Percent

change from

Change from | preceding

Level | preceding quarter

quarter

1996 | 1995 | 1996 | 1995 | 1996

1 v I [\ |
Gross domestic product ..........ceviinees 681277 82| 362| 05 22

Plus: Receipts of factor income from the
1est Of the WOrld .....cvvvvisniveccnscscrssennns 2122} 153{ 53 358 106
Less: Payments of factor income to the
165t Of the WOMH .uvverrerssnercsmseesresssnsanes 2060 14| -4 27 -9

6,818.6| 221) 419; 13| 25

Equals: Gross national product

Less: Exports of goods and services and
receipts of factor income from the rest

of the world ... 1,017.2} 363 94| 158 3.8
Plus: Command-basis expol

and services and receipts of factor in-

come 1,062.2] 425 10.4] 184 4.0
Equals: Command-basis gross national

product 6,853.5| 28.4f 427 17| 25
Addendum:

Terms Of rade ! ..coveuereivvunerenrereencreonsense 101.0 31 -2 12| -8

1, Ratio of the implicit price deflator for the sum of exports of goods and services and of
receipts of factor income to the corresponding implicit price deflator for imports with the decimal
point shifted two places to the right.

NoTe.—Levels of these series are found in NIPA tabies 1.10 and 1.11,

Federal Reserve Bank of St. Louis

The price indexes for gross domestic purchases
and for 6pp both increased 2.4 percent, the same
as the preliminary estimates.

Real disposable personal income increased 2.1
percent, 0.4 percentage point less than the pre-
liminary estimate; the downward revision was
accounted for by a downward revision to current-
dollar disposable personal income, which was
more than accounted for by personal interest in-
come. The personal saving rate was unrevised at
4.6 percent.

Gross national product (GNp)—Real GNP in-

creased 2.5 percent in the first quarter, 0.3
percentage point more than the increase in real

6DP (chart1 and table 2).> Receipts of factor

income from the rest of the world increased,
and payments of factor income decreased; profits

more than accounted for the increase in receipts,

and interest income more than accounted for the

decrease in payments.

Real GNP on a command basis increased at
the same rate as real GNP in the first quarter—
2.5 percent—reflecting little change in the terms
of trade.* In the fourth quarter, command-
basis GNP increased more than GNp—17 per-
cent, compared with 1.3 percent—reflecting an
improvement in the terms of trade.

Corporate Profits

Profits from current production increased $33.4
billion in the first quarter after increasing $3.7
billion in the fourth (table 3).°

Profits from domestic operations increased
$31.9 billion after decreasing $11.6 billion. Prof-
its of financial corporations rebounded from a
sharp fourth-quarter decrease that largely re-
flected losses incurred by insurance companies
in connection with Hurricane Opal; in early Oc-
tober 1995, Hurricane Opal caused destruction
from the Florida panhandle to North Carolina
that resulted in estimates losses of $7.8 billion

3. GNP equals GDP plus receipts of factor income from the rest of the
world less payments of factor income to the rest of the world.

4. In the estimation of command-basis GNP—a measure of the goods
and services produced by the U.S. economy in terms of their purchasing
power—the current-dollar value of the sum of exports of goods and services
and of receipts of factor income is deflated by the implicit price deflator
for the sum of imports of goods and services and for payments of factor
income. The terms of trade is measured by the ratio of the implicit price
deflator for exports of goods and services and for receipts of factor income
to the corresponding implicit price deflator for imports, with the decimal
point shifted two places to the right. (Because the terms of trade is based on
implicit price deflators rather than on exchange rates, it may reflect changes
both in prices and in the composition of exports and imports.)

5. Profits from cutrent production is estimated as the sum of profits
before tax, the inventory valuation adjustment, and the capital consumption
adjustment; it is shown in N1PA tables 1.14, 116, and 6.16C as “corporate profits
with inventory valuation and capital consumption adjustments.”



SURVEY OF CURRENT BUSINESS

(annual rate) for property, casualty, and life
insurance carriers. Profits of nonfinancial cor-
porations increased after a small decrease; most
of the upturn reflected an increase in unit prof-
its, as an increase in unit price and a decrease in
unit nonlabor cost more than offset a rise in unit
labor cost.

Profits from the rest of the world increased $1.5
billion after increasing $15.3 billion. The slow-
down reflected developments both in payments
of profits by U.S. affiliates of foreign corporations
and in receipts of profits from foreign affiliates
of U.S. corporations. Payments—which are sub-
tracted from receipts in the calculation of profits
from the rest of the world—increased in the first
quarter after decreasing in the fourth, and re-
ceipts increased less in the first quarter than in
the fourth. '

Cash flow from current production, a profits-
related measure of internally generated funds
available for investment, increased $15.5 billion af-

Table 3.—Corporate Profits
[Seasonally adjusted at annual rates]

Change from
Level preceding

quarter
1996 | 1995 | 1996
| I\ |
Billions of dollars
Profits from current production .............ccccoemmimereseane 652.0 37| 334
Domestic industries 56201 -11.6| 319
Financial 141.7] -108( 159
Nonfinancial 4203 =7] 16.0
Rest of the world 90.0] 153 15
VA -17.4 5] -86
CCAdj 204 19 39
Profits before tax 649.0 141 380
Profits tax liability 23341 581 147
Profits after tax 4156 721 233
Cash flow from current Production ..........eeecesmesescseerns 64431 100] 155
Profits by industry:
Corporate profits With IVA ......cccmmecsnvnsesreasssssnsnns 631.6 191 294
omestic industries 5416| -134| 279
Financial 1349 ~11.1] 158
Nonfinancial 406.7] -23| 123
Manufacturing 161.3 4.1 40
Wholesale trade ......cammmsissseonsmmcsssnones 375 0 6.3
Retail trade 1.7 -29 2.1
Transportation and public Utilities ... 956 -6.5 -2
Other 706 3.0 A
Rest of the world 900| 153 15
Receipts (inflows) 131.0| 127 8.2
Payments (OUIHOWS) ... essncscescssessssssssssssasssssnes 410} =28 6.7
Dollars
Unit price, costs, and profits of domestic non-
financial corporations:
Unit price 1.060| 0.001| 0.005
Unit fabor cost 699 0017 .003
Unit nonlabor cost 248 0011 =002
Unit profits from current production .........uesuseseenss 11| -001) 003

NOTE.—Levels of these and other profits series are found in NIPA tables 1.14, 1.16, 6.16C,
and 7.15,

IVA Inventory valuation adjustment
CCAdj Capital consumption adjustment

ter increasing $10.0 billion. The ratio of cash flow
to nonresidential fixed investment, an indicator
of the share of the current level of investment that
could be financed by internally generated funds,
edged down to 83.8 percent from 83.9 percent.
These levels are near the low end of the range in
which the ratio has fluctuated during most of this
decade, but they are substantially higher than the
levels typically posted in the 1980’s.

Industry profits—Industry profits increased $29.4
billion in the first quarter after increasing $1.9
billion in the fourth.®

The first-quarter increase was mostly ac-
counted for by profits from domestic operations.
As mentioned earlier, profits of financial corpora-
tions rebounded from a fourth-quarter decrease
that largely reflected claims arising from Hurri-
cane Opal. Profits of nonfinancial corporations
also increased; increases in durable-goods manu-
facturing, wholesale trade, and retail trade more
than offset decreases in the transportation and
public utilities group and in nondurable-goods
manufacturing.

In manufacturing, the increase in durable-
goods-producing industries reflected sizable in-
creases in motor vehicles and in industrial ma-
chinery. Despite a strike at one motor vehicle
manufacturer in March, profits in the indus-
try increased, as pension contributions returned
to more normal levels from an unusually high
level in all four quarters of 1995. The decrease
in nondurable-goods-producing industries was

accounted for by the petroleum-refining indus-

try. Despite a recent runup in petroleum prices,
profits in the industry decreased, reflecting an
adjustment included in BEA’s profits estimates
that converts inventory withdrawals to a current
replacement-cost valuation; for the first quarter,
this adjustment removed inventory profits, which
had surged as a result of the runup in prices.

Profits from the rest of the world increased, as
receipts increased more than payments.

Related measures.—Profits before tax (pBT) in-
creased $38.0 billion in the first quarter after
increasing $1.4 billion in the fourth. The dif-
ference between the step-up in pBT and the
somewhat smaller step-up in profits from current
production was more than accounted for by in-
ventory profits (especially in petroleum refining).
Inventory profits, which are represented in the

6. Industry profits are estimated as the sum of profits before tax and
the inventory valuation adjustment; they are shown in NiPa table 6.16C as
“corporate profits with inventory valuation adjustment.” Estimates of the
capital consumption adjustment do not exist at a detailed industry level; they
are available only for total financial and total nonfinancial industries.
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Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



4 * July 1996

SURVEY OF CURRENT BUSINESS

national income and product accounts (with the
sign reversed) by the inventory valuation adjust-
ment, increased in the first quarter, raising pBT
but not current-production profits (from which
they are excluded).

Revisions to profits and related measures.—The re-
vised estimate of first-quarter corporate profits
from current production is $9.2 billion higher
than the estimate published a month ago. Prof-

its from the rest of the world accounted for
the revision. Most of the revision in profits
from the rest of the world was accounted for
by an upward revision in receipts from foreign
affiliates of U.S. corporations. The preliminary
estimate was based on preliminary tabulations of
receipts of dividends and reinvested earnings on
U.S. investment abroad from BEA’s direct invest-
ment surveys; the final estimate is based on more
complete tabulations. ke

“Limited” Annual Revision of the N1pa Estimates

As announced in the April 1996 SurveEy oF CURRENT BUSINESS,
BEA will limit the scope of this year’s annual revision of the national
income and product accounts (Ni1pa’s). The limited annual revision
reflects BEA’s decision following the Federal Government shutdowns
to focus its resources first on getting the release of the current es-
timates back on schedule and then on completing the remaining
estimates from the comprehensive nNira revision.! The next annual
revision in July 1997 will incorporate the full range of annual source
data and the results of key data improvement projects.

This year’s N1pA revision, which is scheduled to be released on
August 1 along with the “advance” gross domestic product (Gpp)
estimate for the second quarter of 1996 and to be published in the
August Survey, will consist of the following elements.

1. Annual weights for 1995 will be incorporated into the calculation
of the chain-type measures of real output and price indexes. The
availability of 1995 weights permits the recalculation of the quarterly
changes from the third quarter of 1994 to the second quarter of 1995
and the annual change for 1995 using the weights of the 2 adjacent
years—1994 and 1995; currently, these changes are calculated using
only 1994 weights. In addition, the changes for the first two quarters
of 1994 will be revised in order to control the quarterly estimates to
the corresponding 1994 annual estimate. The quarterly changes be-
ginning with the third quarter of 1995 will continue to be based on a
single year’s weights, but they will be recalculated using 1995 weights
in place of 1994 weights. (In the 1997 annual NIPA revision, when
weights for 1996 become available, a similar updating of weights will
take place.)

2. The recent annual revision of the balance of payments accounts
(rA’s) will be incorporated into the N1pa estimates beginning with
1993. The major aggregates and components affected are Gpp, gross
national product, national income, personal income, payments to
the rest of the world (net), government interest paid to the rest of
the world, corporate profits, and net interest. The corresponding
real output and price measures for these aggregates and components
will be revised accordingly.

1. See page 11 of the April 1996 SURVEY for the schedule of the release of NTPA-related
estimates from the comprehensive revision.

2. For a description of the annual revision of the BPA’s, see “U.S. International
Transactions, Revised Estimates for 1986—95” in this issue.

3. Newly available Bureau of Labor Statistics (rs) data will be
incorporated into the Nipa estimates of wage and salary accruals
and disbursements. The newly available data consist of annual
tabulations of wages and salaries of private employees covered by un-
employment insurance for 1994 and 1995 and revised monthly data
on employment, average weekly hours, and average hourly earnings
beginning with 1994. (The monthly data are used to interpolate be-
tween and to extrapolate from the annual tabulations.)

As a result of items 1—3 above, all of the major Nipa aggregates
will be revised beginning with the first quarter of 1993; the following
tables from the standard annual presentation will be published in
the August 1996 SURVEY.

o The “Selected N1pa Tables,” that is, the tables containing quar-
terly and annual estimates that appear each month in the
SurvEy, will show estimates for the years 1992—95 and for the
most recent 15 quarters (through the second quarter of 1996):
Tables 1.1-1.11, 1.14, 1.16, 2.1-2.3, 3.1-3.3, 3.7B, 3.8B, 3.11, 4.1—4.4,
5.1, 5.4, 5.5, 5.10-5.13, 6.1C, 6.16C, 7.1-7.4C, 7.6, 7.9, 7.10, 7.11B,
7.14-7.16, and 8.1-8.7.

o Most of the “annual only” and “annual and monthly” tables
will show estimates for 1992—95: Tables 1.12-1.13, 1.15, 2.4-2.11,
4.5, 5.6-5.9, 514, 5.15, 7.5, 7.7, 7.8, 7.12, 7.13, and 7.16.

o Table 8.25, which relates nirA wages and salaries to the
BLs unemployment insurance tabulations, and table 8.27, the
once-a-year presentation of fixed-weighted quantity measures,
will show estimates for 1992-95.

The following tables will not be published in the August SurvEy:
Tables 3.4-3.6, 3.12-3.20, 5.2, 5.3, 6.2¢-6.15C, 6.17C-6.22C, 8.8-8.24,
8.26, and 9.1~9.6. For most of these tables, the estimates will not be
revised until the 1997 annual NirA revision. Exceptions are the line
items related to “rest of the world” in the industry tables in part 6,
which are affected by the Bra revision; estimates for these items for
1992-94 will be shown in the August SURVEY.

For additional information about this year’s annual N1pa revision,
call the National Income and Wealth Division at (202) 606—9700.
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SURVEY OF CURRENT BUSINESS

NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected N1PA Tables

New estimates in this issue: “Final” estimates for the first quarter of 1996.
The selected set of N1pa tables shown in this section presents quarterly estimates, which are updated monthly.
In most tables, the annual estimates are also shown. (Some of the lines in tables 1.10 and 1.16 are not yet available
and are shown as leaders; they will be shown in a forthcoming issue.) These tables are available electronically
on the day of the gross domestic product (Gpp) news release by subscription from sTaT-UsA’s Economic Bulletin
Board and Internet services; for information, call (202) 482-1986. The tables are also available on printouts or
diskettes; for subscription information, write to the National Income and Wealth Division (BE-54), Bureau of
Economic Analysis, Washington, pc 20230 or call (202) 606-9700.
Most of the Nipa tables showing the revised estimates for 1991-94 from the recent comprehensive revision
were in the January/February 1996 issue of the SURVEY; of the tables not published in that issue, tables 6.9c,
6.13C, 8.2, 8.13, 8.19, and 8.26 were in the April 1996 issue, and tables 3.13, 3.15-3.17, 3.18B, 3.19, 3.20, and 9.1-9.6
were in the June 1996 issue. The two remaining tables (1.13 and 5.3) will appear in the August 1996 issue.
Summary N1pA series back to 1959 were in the January/February issue.
For information about the upcoming annual revision of the N1pa’s, see the box on the preceding page.
Note.—~—This section of the Survey is prepared by the National Income and Wealth Division and the
Government Division.

1. National Product and Income

Table 1.1.—Gross Domestic Product
[Billions of dollars)

Table 1.2.—Real Gross Domestic Product
[Bitlions of chained (1992) dollars)

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1994 | 1995 | 1994 1995 1996 1994 | 1995 | 1994 1995 1996
I\ | 1 Il v i v | Il il v i
Gross domestic product . |6,931.4{7,245.87,080.0|7,147.8/7,196.5/7,298.5/7,340.4|7,417.8 Gross domestic product . |6,604.26,739.0/6,691.36,701.6(6,709.4/6,768.3,6,776.5/6,812.7
Personal consumption Personal consumption
expenditures ... 4,698.7/4,924.314,796.014,836.314,908.7|4,960.014,992,35,062.7 EXPENAItUIES .ovvvvvreoeerereccrns 4,471.114,578.514,522.3|4,530.9(4,568.8|4,600.4|4,614.114,655.0
Durable goods 580.9| 606.4] 602.7) 593.0| 604.0i 615.8] 612.8| 6252 Durable goods 562.0| 580.8] 579.9| 566.9] 576.6( 589.7| 590.1 602.2
Nondurabie goods . 11,429.7]1,486.1{1,459.0(1,471.6{1,486.91,491.4]1,494.8]1,522.6 Nondurable goods . 11,390.511,422.5{1,408.4|1,416.8{1,423.5(1,425.4{1,424.21,436.9
Services 2,688.112,831.8]2,734.412,771.7|12,817.912,852.8(2,884.7(2,914.9 Services 2,519.412,576.1]2,535.1]|2,548.1{2,569.6|2,586.3(2,600.4|2,616.8
Gross private domestic Gross private domestic
investment 1,014.4}1,065.311,050.1|1,072.0(1,050.3) 1,074.8/1,064.0| 1,068.9 investment 979.6{1,011.3(1,006.311,024.2] 998.31,016.2/|1,006.7]1,014.1
Fixed investment 954.911,028.2] 991.4]1,013.9(1,016.3[1,036.61,046.2|1,070.7 Fixed investment .. 921.1] 976.9] 949.7] 969.6| 966.1| 981.0| 990.7[1,016.9
Nonresidential 667.21 73851 697.9] 723.6| 734.4| 746.3) 749.7} 768.0 Nonresidential . 652.1[ 715.0) 679.7| 704.4| 710.6 719.7] 725.3] 746.8
Structures 180.2{ 199.7| 188.8{ 194.5( 197.6| 202.5| 204.0| 208.4 Structures 166.8) 181.1| 174.31 1785] 180.0f 182.7{ 183.1] 186.8
Producers’ durable | Producers’ durable
equipment 487.0| 538.8] 509.1] 529.0{ 538.8] 543.8] 545.7| 560.6 equipment ... 484.1| 5352| 508.4] 527.1| 531.9f 5382| 543.5 561.7
Residential .... 287.7| 289.8| 293.5] 290.4] 281.9] 290.3 296.5| 301.7 Residential ... 268.9] 262.8| 270.3) 265.9| 256.6) 262.3| 266.4| 271.2
Change in busin Change in bu
(L1001 59.5) 37.0f 587 58.1) 340 382 178} -17 inventaries  ....... 589 337 57.3 54.5| 30.6) 332 165 -2.1
Net exports of goods and Net exports of goods and
SOIVICAS ...crvmmmmerctnmrmsrnsnsirnnnes -96.4] ~102.3] -99.7) -106.6| -122.4] -100.8] ~79.3] -97.5 SEIVICES ...ovvvvernenreriecrinneens -108.1| -114.2| -105.8| -119.0] -126.8| -114.3| -96.6| -114.6
Exports 722.0] 804.5( 763.6)| 778.6| 796.9] 812.5) 829.9| 8322 Exports ... 715.1( 7748} 751.0 755.8] 764.3| 779.1] 799.8| 803.8
Goods 509.1| 581.1] 545.4; 558.9| 574.7| 588.0{ 602.9] 602.0 Goods . 511.4| 566.8] 543.9| 548.9] 557.8| 570.7| 589.8| 5929
Services 2129 2234] 2182 219.7| 222.2y 224.6 227.0 230.1 Services 204.1f 208.8) 207.7] 207.6] 207.4| 209.41 211.1] 212.1
Imports ..... 8184} 906.7| 863.3| 885.1[ 919.3| 913.3 909.2| 929.7 imports ... 823.31 888.9] 856.8| 874.9| 891.2[ 8934] 896.4| 9184
Goods .. 677.3) 7589] 720.9| 740.3| 771.0] 765.0} 759.2} 775.7 Goods . 684.0| 747.01 7186 732.8; 7505 752.2] 752.8] 770.6
Services ... 141.1] 147.9] 142.3| 144.8| 148.3] 148.3} 150.1] 154.0 Services ... 13941 1423{ 138.5| 142.4] 141.1| 141.6] 143.9] 148.1
Government consumption Government consumption
expenditures and gross expenditures and gross
Investment ..........oovcececvnereens 1,314.71,358.5{1,333.5(1,346.0{1,359.9/1,364.5| 1,363.5/1,383.7 investment .........cocceereecrenne 1,259.9(1,260.711,266.61,263.0|1,265.8)1,263.6]1,250.4/1,255.3
Federal 516.3] 516.7{ 520.9] 519.9{ 522.6| 516.7| 507.8| 518.6 Federal 489.7| 472.7| 4890.1| 481.3| 479.9| 472.7] 456.8| 4633
National defense 352.0] 345.7] 349.8f 347.71 352.3] 34561 337.2] 3439 National defense . 336.9] 320.0f 331.3| 326.3| 326.1| 319.3] 309.3| 3122
Nondefense ...... 164.3) 171.0{ 171.2| 17241 170.3] 171.1) 1706] 174.7 Nondefense ... 1526| 15247 157.5] 155.8| 1536 153.1| 147.2[ 150.8
State and local 7984 8417 812.6 826.1| 837.3] 847.7) 855.7f 865.1 State and locat 7705) 788.8| 777.7| 782.2{ 786.3] 7915{ 794.4| 7926
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1. Residual ~5] -6 4 -6 10 3] 28 25
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Note.~—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-doliar value of the corresponding series, divided by 100. Because the formuia for the chaintype quantity
indexes uses weights of more than one period, the corresponding chained-doliar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines. Percent changes
from preceding period for selected items in this table are shown in table 8.1; contributions to the percent change
in real gross domestic product are shown in table 8.2.
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Table 1.3.—Gross Domestic Product by Major Type of Product
[Billions of dollars]

SURVEY OF CURRENT BUSINESS

Table 1.4.—Real Gross Domestic Product by Major Type of Product
[Billions of chained (1992) dollars]

Seasonally adjusted at annual rates

1994 { 1995 | 1994 1995 1996

v ! I ili v |

Seasonally adjusted at annual rates
1994 | 1995 | 1994 1995 1996
v ! 1 ] [\ |
Gross domestic product . |6,931.4|7,245.87,080.07,147.8/7,196.5}7,298.5(7,340.4|7,417.8
Final sales of domestic
PrOGUCE ceveencneassarecrmenseeesessens 6,871.8]7,208.8|7,021.3(7,089.7|7,162.5{7,260.3|7,322.6|7,419.6
Change in business
inventories . .. | 595| 3701 587 581 3401 382] 178 -17
Goods . 12,593.8]2,697.4(2,659.6(2,675.4|2,676.3|2,722.8/2,715.0{2,747.4
Final sales 2,634.2|2,660.312,600.9}2,617.3]2,642.3(2,684.5|2,697.112,749.1
Change in business
inventories .. 59.5 37.0] 587 581) 34.0; 382 178} 1.7
Durable goods 1,117.811,179.8{1,146.4|1,173.0|1,162.6{1,191.7|1,191.8{1,203.7
Final sales . ]1,085.911,144.911,113.3/1,118.6/1,134.011,162.5|1,164.5[1,191.4
Change in business
inventories .| 319 348 33.1f 544 285( 292 27.3] 123
Nondurable goods .. 1,476.0{1,517.611,513.2{1,502.4[1,513.7(1,5631.1{1,523.2(1,543.7
Final sales . 1,448.3{1,515.4|1,487.6(1,498.7|1,508.3]1,522.1(1,532.6|1,557.7
Change in bu
inventories .. 276 22| 256 3.7 5.4 9.1] -9.4| -14.0
Services ..... 3,742.3)3,920.8{3,806.3|3,852.6)3,904.5]3,943.2|3,983.1|4,019.1
Structures .. 595.3| 627.6] 614.1| 619.8] 615.7| 632.6] 642,3] 651.4
Addenda:
Motor vehicle output ............... 264.8| 262.4| 2712 269.9| 257.5| 2584 263.6] 2432
Gross domestic product less
motor vehicle output .......... 6,666.516,983.416,808.8(6,877.9|6,939.017,040.1(7,076.8/7,174.7
NOYE.-~Percent changes from preceding period for selected items in this table are shown in table 8.1.
Table 1.5.—Relation of Gross Domestic Product, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers
{Billions of dollars]
Gross domestic product ......... 6,931.4(7,245.8/7,080.017,147.8}7,196.517,298.517,340.4/7,417.8
Less: Exports of goods and
SBIVICES .vvererssmserenrinsessionesssssense 7220| 8045| 763.6] 778.6] 796.9] 8125} 829.9 832.2
Plus: Imports of goods and
SOIVICES ooveesrrersrrsessensssrmsstonsesas 818.4] 906.7| 863.3; 885.1] 919.3] 913.3] 909.2| 929.7
Equals: Gross domestic
PUCHASES ...umvrcssenssscaserns 7,027.8|7,348.1]7,179.617,254.3(7,318.9|7,399.3|7,419.7{7,516.3
Less: Change in business
INVENLOMIES wuvvunsiesisessniassnisssnass 59.5| 3701 587 58.1| 340[ 382] 1784 -17
Equals: Final sales to
domestic purchasers ............ 6,968.3|7,311.0|7,121.0{7,196.2{7,284.917,361.0}7,401.917,517.0

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

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

Gross domestic product . 16,931.4|7,245.8|7,080.0{7,147.817,196.5/7,298.5| 7,340.4|7,
Business ! 5,794.0(6,070.215,932.6{5,986.06,024.716,118.3}6,151.9.6,
Nonfarm? ..... . 15,711.715,991.6/5,852.6|5,909.315,847.9|6,039.716,069.7{6,

Nonfarm less housing . 15,118.615,367.1}5,248.615,296.015,327.4|5,414.7|5,430.3)5,

Housing . .| 593.1| 624.6] 603.9] 613.3] 620.5] 625.1] 639.4
Farm 823| 786| 800/ 768] 7684 786 822
Households and institutions ... | 310.3| 323.0| 313.4] 316.7| 321.3] 324.3] 329.6
Private households 108] 111} 108] 109 110] 112 N3
Nonprofit institutions .. 209.5] 311.8) 302.6] 305.8[ 310.3] 313.1| 3182
General government? 827.0| 852.6] 834.0] 845.1] 850.4| 8559 859.0
Federal 275.7] 278.2| 274.3] 278.6| 2789| 278.8| 276.8
State and local .. 551.4| 574.4| 559.71 566.5| 571.6| 577.1| 582.2

417.8
217.3
1283
487.9
640.4

89.1
3335

11.5
3220
867.0
279.0
588.0

1. Gross domestic business product equalix?ross domestic product less gross product of households and
tions and of general govemment. Nonfarm pre

2. Equals compensation of general g
as shown in table 3.7B.

t employees plus general government consumption of fixe
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institu-

uct equals gross domestic business product less gross farm product.

capital

Gross domestic product .
Fina! sales of domestic

6,604.2(6,739.06,691.3(6,701.616,709.4{6,768.36,776.5/6,812.7

PIOAUCE ..ovivrnnsirmenmseniaies 6,546.316,704.7(6,635.2(6,647.5|6,677.4|6,733.316,760.5(6,815.3
Change in business
inventories ... 589 337 67.3] 545 30.6| 332 165 -2.1
Residual ... =10 B -12 -4 1.4 18] -5 -5
Goods ...... . 12,524.3)2,590.8/2,578.52,580.3|2,573.2|2,608.2(2,601.3{2,621.1

Final sales 2,485.8/2,556.3|2,521.8|2,525.6|2,541.112,573.1|2,585.5]2,624.3
Change in business
inventories ... 589 337 5673 545 306 332 165] -21
Durable goods .. . [1,089.2[1,156.3]1,129.8(1,149.711,139.8}1,186.0 1,169.8{1,180.7
Final sales ... 1,068.0[1,123.51,097.4/1,097.8{1,112.2}1,138.8/1,145.1{1,171.3
Change in business
iventories .....oweeeeens 306{ 328 316 51.6] 26.7] 270[ 259] 110
Nondurable goods ... 1,425.611,435.4/1,449.3(1,431.6{1,434.2]1,443.211,432.6(1,441.6
Final sales 1,398.0]1,433.5/1,424.8|1,428.2|1,429.4| 1,435.2|1,441.3]1,454.0
Change in business
inventories ... 28.2 4] 256 2.2 36 581 -10.0] -135
Services ....... . 13,521.713,578.5/3,545.913,552.6|3,574.7|3,588.713,597.9{ 3,607.3
Structures 550.8| 571.7] 569.1| 570.8| 563.3| 573.6| 579.3] 586.4
Residual 211 -14 -84 -171 -5 -9 30| -38
Addenda:
Motor vehicle output ............... 245.1| 234.9] 249.5| 244.2) 2306 230.8| 234.0{ 2154
Gross domestic product iess
motor vehicle output .......... 6,358.76,504.1)6,441.316,457.0(6,478.8|6,537.816,542.6(6,597.9

Note—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line following change in business inventories is the difference between gross domestic product and
the sum of final sales of domestic product and of change in business inventories; the residual fine following struc-
tures is the difference between gross domestic product and the sum of the detailed fines of goods, of services,
and of structures, Percent changes from preceding period for selected items in this table are shown in table 8.1

Table 1.6.—Relation of Real Gross Domestic Product, Real Gross
Domestic Purchases, and Real Final Sales to Domestic Purchasers
[Billions of chained (1992) doflars)

Gross domestic product
Less: Exports of goods and

6,604.2|6,739.016,691.3(6,701.6(6,709.4(6,768.36,776.5/6,812.7

Services ... 715.1) 774.8| 751.0| 755.8; 764.3] 779.1| 799.8] 803.8
Plus: Imports

SEIVICES coveursrermeressmsereseesnseneese 823.3] 888.9f 856.8| 874.9| 891.2] 833.4| 896.4] 9184
Equals: Gross domestic

PUTChASES .......ovcemereerrnrrnreene 6,709.7]6,849.7)6,794.0|6,816.9(6,832.06,879.4|6,870.5(6,923.7
Less: Change in business

L1110 S 588F 337 57.3[ 545 306] 3321 165 -2.1

Equals: Final sales to
domestic purchasers ...........

6,651.6)6,815.416,737.916,762.7(6,799.9|6,844.4|6,854.516,926.3

NoTe—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.8.—Real Gross Domestic Product by Sector
[Billions of chained (1992) dollars}

Gross domestic product . [6,604.2}6,739.0)6,691.36,701.6:6,709.4]6,768.3(6,776.5)6,812.7
Business ! 5,525.815,659.1/5,612.05,621.615,628.415,685.6(5,700.7]5,739.1
Nonfarm? ... .. 15,442.215,582.415,530.0(5,542.45,551.2]5,611.2|5,624.715,659.8
Nonfarm less housing ........ [4,880.9)5,008.7]4,964.5[4,973.4|4,979.6]5,037.7|5,044.215,082.5
Housing ... 561.3] 573.6| 565.6| 569.0| 571.6] 5735| 680.5| 577.3
Farm . 839] 764| 621| 791 769] 739] 756 79.2
Households and institutions ... | 296.2| 302.5| 298.8] 300.1| 301.7[ 303.1| 305.1] 305.6
Private households 102 10.4] 104 100} 10.4f 102] 10.2f 103
Nonprofit institutions 286.0| 292.4| 288.7[ 290.1) 291.6| 293.0] 294.9( 295.4
General government? ... 782.4| 777.7| 780.8{ 780.1] 779.7| 779.9{ 771.3] 768.5
Federal 256.8] 246.5| 252.1§ 250.2| 249.1| 247.7| 238.8| 2389
State and local 526.8{ 531.7] 529.01 530.2{ 530.9| 532.5| 533.0f 530.1
Residual -7 -4 -8 -4 -4 -2 -7 ~1.0

1. Gross domestic business product equals gross domestic product less gross product of households and institu-
tions and of general government. Nonfarm product equals gross domestic business product less gross farm product.

2. Equals compensation of general govemment employees plus general government consumption of fixed capital
as shown in table 3.88.

NoTe.—Chained (1992) doliar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar vaiue of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the coresponding chained-dollar estimates are usually not additive,
The residual line is the difference between the first line and the sum of the most detailed lines. .
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Table 1.9.—Relation of Gross Domestic Product, Gross National Product,
Net National Product, National Income, and Personal Income

[Billions of doflars}

July 1996 o 7

Table 1.10.—Relation of Real Gross Domestic Product, Real Gross
National Product, and Real Net National Product
[Billions of chained (1992) doilars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1994 | 1995 | 1994 1995 1996 1994 | 1995 | 1994 1995 1996
v Il 1] v | v | 1 1l W ]
Gross domestic product .......... 6,931.4/7,245.8(7,080.0 7,196.5]7,298.5]7,340.417,417.8 Gross domestic product .......... 6,604.2/6,739.0(6,691.3/6,701.6(6,709.416,768.316,776.5(6,812.7
Plus: Receipts of factor income Plus: Receipts of factor income
. fron; the rest offtfhe world ..... 159.2] 206.7{ 1757 205.6) 203.9] 2204} 2275 . fron; the rest off tfhe world ... 152.4) 194.6] 167.1] 186.3] 193.6) 1918) 206.9] 212.2
ess: Payments of factor income ess: Payments of factor income
to the rest of the world 168.1] 215.0] 1934 215.0] 219.4| 221.3| 2222 10 the rest of the world 159.9] 201.2] 182.9] 191.9] 201.5] 205.0| 206.4] 206.0
Equals: Gross national Equals: Gross national
1141V SRR 6,922.4/7,237.5|7,062.2 7,187.0{7,283.0(7,339.617,423.1 PIOAUCE ..covconrecmncecrnriraraneees 6,596.6(6,732.1/6,675.4/|6,695.7(6,701.2|6,754.6/6,776.7(6,818.6
Less: Consumption of fixed Less: Consumption of fixed
capital 818.8; 8259 799.7 820.1| 828.8| 845.1] 843.0 capital
e - 678.7) 679.2] 656.6 673.6| 681.6] 697.0{ 694.7 grivate ............
apital overnment
consumption General
L allogancels ........ 637.2} 658.9| 642.6 653.5| 661.2] 674.1| 681.6 G government .......
ss: Capital overnment
cgnsumption 15l 03] 140 204|204l 28| 130 enterprises ...
adjustment ....... 5| 2031 -14. -20.1] -20.4] -22.8] -13. s
GOVBIAMENt v 140.1{ 1467 143.1 1265| 1472| 1482| 1484  Eaquals: Net national product .
General Addenda:
governmment ...... 1194 1253) 1225 1253) 1257 1264} 126.4 Gross domestic income! ... 6,574.516,734.616,653.816,667.6|6,689.316,772.9(6,808.716,840.0
Government Gross national income? ........ 6,566.916,727.8/6,637.96,661.8|6,681.1(6,759.3/6,808.916,854.9
enterprises ........ 2071 21.3] 207 212] 215] 218] 220 Net domestic product
Equals: Net national product . 16,103.7)6,411.6/6,262.5 6,366.916,454.2(6,494.5(6,580.1 1. Gross domestic income deflated by the implicit price deflator for gross domestic product.
Less: Indirect business tax and 2, Gross national income deflated by the implicit price deflator for gross national product.
nontax liability ........ceseecserennee 572.5| 595.5| 583.5 594.8| 597.3] 604.1] 604.1 NOTE~Except as noted in footnotes 1 and 2, chained (1992) dollar series are calculated as the product of
Business transfer the chain-type quantity index and the 1932 cument-doflar value of the comesponding series, divided by 100. Because
payments 290l 308 303 204 305 314] 313 Lhe" form#la 1tor the f aln';typetqudaé]:gty indexes uses weights of more than one period, the corresponding chained-
BYMENES vvorrvscrersins . X . . . . . olla estimates are usually not addiive.
Statistical discrepancy ... | 313} 45| 39.7 216] -50| -34.9! -38.5
Plus: Subsidies less current , .
surplus of government Table 1.11.—Command-Basis Real Gross National Product
ENEIPFSES uenvrruvensrraresrasnsssesns 25.1 182 259 18.7 17.9 168 17.3 [Billions of chained (1992) dollars]
Equals: National income .......... 5,495.1)5,799.2|5,635.0 5,738.915,849.2/5,911.1/6,001.4
Less: Corporatle profits vﬂth | Gross national product ......... 6,596.6|6,732.1|6,675.416,695.718,701.218,754.6|6,776.7(6,818.6
inventory valuation and capital Less: Exports of goods and
consumption adjustments ....... 526.5| 588.6] 568.9 561.1] 614.9] 618.6] 652.0 sefvi();(gs and rgceip(s of factor
gg#;:;g{?g:]sfofswal 392.8] 401.0[ 391.1 402.6| 397.8f 399.7| 397.3 income from the rest of the se76| o703l 9184l sazsl sssl o715lt.co7sli o172
INSUTANCE wevcrerenrecrcr 628.3 660.0{ 639.3 656.2] 664.0] 668.6] 676.0 ’ ’ ’ ’ ) B R R
Wage accruals less ' goods and services and
isbursements ... 148 04 16 0 01 14 14 feceipts of factor income ! ... 882.5) 994.3 930.1] 961.9] 974.0] 999.3}1,04158]1,0522
Plus: Personal interest income ... | 661.6| 714.6] 678.4 7139] 717.5| 7252] 7242 Equals: Command-basis gross ‘
1996 214.8] 2067 2122 215.8| 221.7] 226.6 national product ..........c..eeeeee 6,611.5(6,756.1/6,687.1/6,714.7/6,716.4(6,782.4/6,810.8/6,853.5
Addendum:
p CEyments {0 persons . 933.8{1,000.0| 952.0 994.211,007.3)1,018.7)1,040.1 Terms of rade? ... 1009 100.7] 100.1| 100.7| 1001 100.9] 1012 101.0
payments to persons . 26| 226 227 28 28 2271 229 . 1 o%);ponz of goods ar&d servicels a?? a:gceipts of factor income deflated by the implicit price defiator for imports
3 i of go and services ana payments 0 [OF Income.
Equals: Personal income ......... §,750.26,101.715,893.9 6,061.916,135.616,213.916,288.4 g Rato of the Impicit gr%e Gefalor or expors of goods and servioes and receipts of factr ncome fo the
Addends: S (1005, Ao Sonns e caulaton s 118 product o 1he Chaiss quatly ndex and the 1982
goss do{pestiq MNCOME v g'gg?; ;’Sg;g ;’8332 ¥ ;’}ggi ;’gggg ;’g;gg ;‘jg;g current-doliar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
N;?Sgopr?elsqti%ap:'g%ﬂrae 6’ 1 2.6 6‘ r 9'9 6’280.3 6’376.3 6' 469.7 6' 495'3 6'57 4.8 indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
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Percent changes from preceding period for selected items in this table are shown in table 8.1.



8 o July 1996
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Table 1.14.—National Income by Type of Income
[Billions of dollars]

Seasonally adjusted at annual rates

1994 | 1995 | 1994 1995 1996
\% | I 1l v |
National income .............. 5,495.15,799.2/5,635.05,697.7}5,738.915,849.2]5,911.1{6,001.4
Compensation of employees ... {4,008.3/4,209.1{4,083.714,141.614,178.914,235.914,280.2|4,325.7
Wage and salary accruals ..... 3,255.913,419.713,320.2|3,363.0(3,393.3]3,442.3/3,480.1) 3,521.6
overnment 5| 621.7] 608.3( 616.3] 619.6| 624.1] 626.9] 634.0
Other 412,797.9(2,711.9(2,746.6{2,773.6[2,818.2/2,853.2]2,887.6
Supplements to wages and
SAIBMES vvvevermnrmssnnsssissessses 7524] 789.5] 763.6| 778.6| 785.6| 793.7f 800.1| 804.1
Employer contributions for
social insurance .| 3502 3655( 355.8[ 360.8| 363.6| 367.8] 369.8] 375.0
Other labor income . 2| 4240 407.8| 417.7] 422.0] 4259] 4302 429.1
Proprietors’ income with
inventory valuation and
capital consumption
adjustments ... 478.3| 469.4| 472.0{ 474.7| 479.6] 486.7) 499.5
Farm ... 290 323 285 276 28.1] 31.8] 384
Proprietors’ income with
inventory valuation
aAdUSIMENt ...oonnnrecirnene 425 365 398 361 3.1 357 393 458
Capital consumption
adjustment -15| -75| -75{ -76f -76| =75 -75; -74
Nonfarm . 4159 449.3] 437.1( 443.5! 447.1| 451.5| 454.9] 461.1
Propneto . 411.5| 434.6) 4225 429.6| 433.1| 436.3] 439.6) 446.4
Inventory valuation
adiustment .....oveeneniens -111 1.8} ~1.5| -26] =271 -1 -8 -1.3
Capital consumption
adjustment ...........oeener 54| 164] 161| 164| 167 164f 161 160
Rental income of persons with
capital consumption
adjustment 116.6( 122.2| 121.9] 120.6( 121.6 120.9| 125.8] 126.9
Rental income of pt 159.4] 158.6] 157.2| 156.3| 157.2] 156.0) 165.0| 160.0
Capital consumption
adjustment ..o -428] -36.4| -35.3] ~35.7| -35.6 -35.1] -39.1] -33.1
Corporate profits with
inventory valuation and
capital consumption
adrustmems 526.5| 588.6] 568.9| 559.6| 561.1] 614.9] 618.6] 652.0
Corporate profits
inventory valuation
adjustment 5149| 572.7] 547.6| 542.2| 546.1] 600.3| 602.2] 631.6
Profits before tax . 528.2| 600.8| 570.4| 594.1| 588.4| 609.6] 611.0{ 649.0
Profits tax liability 195.3{ 218.7] 213.5f 217.3| 214.2] 224.5) 218.7| 2334
Profits after tax 3329| 382.1| 356.8| 376.8| 374.1| 385.1| 392.3 4156
Dividends - | 2110 227.41 2185] 221.7[ 224.6] 2285 234.7) 2399
Undistributed profits ... | 121.9] 154.7) 138.3| 1551} 149.6| 1566 157.8| 1757
Inventory valuation
adjusiment ....cc.coveerrreenne -13.3] -28.1| -22.8| -51.9| 423} -03| -88| -174
Capital consumption
AAIUSIMENT coverrevrermrrecresincns 11.6f 159 21.3] 17.4] 150 146) 165 204
Net interest .........coconsissnninens 392.8| 401.07 391.1| 403.9| 4026 397.8) 399.7[ 397.3
Addenda:
Corporate profits after tax with
inventory valuation and
capital consumption
SAUSIMENLS .ovvveseernrsineirinen 331.2] 369.9] 355.3] 342.3) 346.8] 390.5] 399.9] 4188
Net cash fiow with inventory
valuation and capital
consumption adjustments ... | 561.2| 596.5| 576.1 565.0( 573.5| 618.8] 628.8] 644.3
Undistributed profits with
inventory valuation and
capital consumption
adjustments ...............o.... 120.2] 142.5] 136.8] 120.6] 122.3] 162.0| 16562 178.7
Consumption of fixed
CAPHAL wevunssuesinnssnensssrssenss 441.0] 454.0| 439.3| 444.4| 451.3| 456.9] 463.6{ 4656
Less: Inventory valuation
adjustment -13.3| -28.1] -22.8[ -51.9[ —42.3{ -9.3] -88| -174
Equals: Net cash flow .. 574.5| 624.6] 598.8| 616.9| 6158| 628.2; 637.6| 661.7
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Table 1.16.—Gross Domestic Product of Corporate Business in Current
Dollars and Gross Domestic Product of Nonfinancial Corporate Busi-
ness in Gurrent and Chained Dollars

Seasonally adjusted at annual rates
1994 | 1995 | 1994 1995 1996
v i it 1] v !
Billions of dollars
Gross domestic product
of corporate business . |4,091.0|4,313.714,202.1(4,224.6|4,261.24,367.3]4,401.7|4,459.3
Consumption of fixed capital ...... 4410 454.0| 439.3| 444.4| 451.3] 456.9| 463.8| 465.6
Net domestic product .........c.cewcenr 3,650.013,859.7|3,762.8|3,780.2(3,810.0|3,910.4/|3,938.1(3,993.7
Indirect business tax and
nontax fiability plus
business transfer paymems
less subsidies .. .| 4184| 4410 426.4 434.4| 440.9] 441.5| 4473} 4456
Domestic income . . 13,231.6]3,418.6]3,336.5|3,346.8(3,369.1{3,468.9} 3,490.8{3,548.1
Compensation of
OMPlOYEES ovuverervrrccriranne 2,650.9]2,787.0(2,713.3{2,740.4|2,763.812,805.512,838.42,865.6
Wage and salary
ACCIUAIS cvveverererecncene 2,173.7|2,285.8/2,226.1|2,244.3]2,265.612,302.212,331.012,357.9
Supplements to wages
and salaries ......ccoeeeene 477.2] 501.3| 487.2| 496.1] 4982 503.4| 507.4| 507.7
Corporate profits with
inventory valuation and
capital consumption
adjustments ... 465.3) 510.0| 506.7{ 484.8] 4832 541.7| 530.1( 562.0
Profits before t 466.9{ 522.2| 508.2] 519.4| 5105 536.4] 5225 558.0
Profits tax Iiabilty 195.3| 218.7} 213.5| 217.3 214.2| 224.5| 2187 2334
Profits after tax . 271.6] 303.5( 294.7| 302.1) 296.3] 311.9] 303.8( 325.6
Dividends 1904] 205.6] 197.7) 202.0| 204.7{ 2042 211.3] 21638
Undistributed proms 812 979 969| 100.1] 91.5] 107.7| 92.5] 1088
Inventory valuation
adjustment ......coevcenee -13.3| -28.1| -22.8| ~51.9| -42.3| -98.3] <88 -174
Capital consumption
adjustment 1.6] 159] 213} 174} 150 146} 165f 204
Net interest .| 1155] 121.6] 116.4] 1206 122.0] 1216} 1222 1205
Gross domestic product
of financial corporate
DUSINGSS ...ovvvnnrerninricnens 402.7) 438.1] 415.2) 4282 428.9| 451.1| 444.0 461.4
Gross domestic product
of nonfinancial
corporate business ... 3,688.43,875.6/3,786.93,796.4|3,832.43,916.1(3,957.73,997.9
Consumption of fixed capital ...... 412.8] 424.01 410.4| 415.0{ 421.3] 426.6f 433.0| 434.8
Net domestic product ... 3,275.513,451.7]3,376.6{3,381.4{3,411.1)3,489.5|3,524.6|3,563.1
Indirect business tax and
nontax fiability plus
business transfer payments
less subsidies .. 379.6| 400.9] 387.2( 394.1f 401.1f 401.6| 406.9] 4053
Domestic income . . 12,895.913,050.712,989.4|2,987.3(3,009.9|3,087.9{3,117.7/3,157.8
Compensation of
EMPIOYEES ..erveveerrieens 2,433.8|2,564.712,497.112,5621.8)2,543.5/2,581.7{2,611.8|2,637.3
Wage and salary
EIV (V[ 1,993.112,101.6{2,046.3|2,063.1|2,083.4)2,116.9{2,143.2|2,169.0
Supplements 1o wages
and salaties ... 440.7) 463.11 450.8| 4586 460.1 464.9| 4686| 4684
Corporate profits with
inventory valuation and
capital consumption
adjustments 364.6f 384.8| 394.3| 364.6| 3645 405.0{ 404.3] 4203
Profits before tax 372.5] 403.0f 401.8] 405.1( 397.91 406.0] 4032} 4241
Profits tax liability .. 1209 140.7) 140.6| 142.2] 1385 141.3| 1406( 1477
Profits after tax . 242.7) 2624 261.1| 2629 259.4( 264.7 262.6( 2764
Dividends .. 161.8[ 1759] 170.2| 172.1f 176.4) 1749 180.3] 185.6
Undistribute 809| 865 91.0( 90.8] 833] 89.7[ 824 908
Inventory valuation
adjustment ......ovoeeeneee -13.3| -28.1| -22.8| ~51.9] —42.3| -9.3| -88{ ~174
Capital consumption
adjustment ... 53| 97 153] 114 89 84| 98 136
Net interest 9750 101.4| 979 101.0| 101.8] 101.2] 101.7{ 100.2
Billions of chained (1992)
doliars
Gross domestic product
of nonfinancial
corporate business * ... |3,567.113,685.7(3,641.5|3,631.6|3,646.1]3,715.1(3,749.9/3,772.7
Consumption of fixed capual2
Net domestic product®

1. Chained-doliar gross domestic product of nonfinancial corporate business equals the current-dofiar product de-

flated bz

the implicit price deflator for goods and structures in gross domestic product.
Chained-dollar consumption of fixed capital of nonfinancial corporate business is calculated as the product

of the chain-type quantity index and the 1992 current-dolfar value of the corresponding series, divided by 100.
3, Chained-doflar net domestic product of nonfinancial corporate business is the difference between the gross

product and the consumption of fixed capital.
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Table 2.1.—Personal Income and Its Disposition

[Billions of dollars]

Seasonally adjusted at annual rates

1994 | 1995 | 1994 1895 1996
v | I 1] v |
Personal income ...........ccoeeeernr §,750.2|6,101,7)5,893.95,995.5)6,061.96,135.6/6,213.9/6,288.4
Wa(ﬂe and salary:
sbursements ... 13,241.113,419.7]3,318.5/3,361.6(3,393.3(3,442.3/3,481.5|3,520.2
Private industries .... ... |2,638.6]2,797.912,710.3|2,745.2{2,773.62,818.2|2,854.7|2,886.2
Commodity-producing
industries .. | 825.0] 858.7\ 846.0{ 856.2| 855.0 859.9] 863.5| 866.2
Manufacturing .. | 6213} 642.8] 636.0| 643.4| 640.5| 642.9] 644.5] 643.0
Distributive industries ..... 739.3| 787.9] 762.7| 768.8{ 778.6| 795.4| 808.9| 821.6
Service industries 1,074.3/1,151.3/1,101.611,120.2(1,140.01,162.8]1,182.2]1,198.4
Government 602.5| 621.7| 608.3| 616.3] 619.6] 624.1| 626.9] 634.0
Other labor income ............. 402.2| 4240 407.8| 417.7| 422.0| 425.9 430.2| 429.1
Proprietors’ income with
inventory valuation and
capital consumption
adjustments .. 469.4| 472.0| 474.7) 479.6] 486.7| 499.5
Farm ...... 323 285 276 281] 318 384
Nonfarm 437.1| 443.5| 447.1] 451.5] 454.9| 461.1
Rental income of persons
with capital consumption
adjustment ..........cooccoeeneene 116.6] 122.2] 121.9] 120.6] 121.6{ 120.9] 125.8/ 126.9
Personal dividend income ... | 199.6| 214.8| 206.7( 208.5| 212.2( 2158 221.7| 226.6
Personal interest income ..... 661.6| 714.6) 678.4| 701.9( 713.9] 717.5| 725.2| 724.2
Transfer payments to
PEISONS ..covcurnererreasrccresaenns 956.3|1,022.6; 974.7|1,002.4(1,016.8(1,029.91,041.4/1,063.0
Old-age survivors,
disability, and health
insurance benefits .......... 472.9] 507.4| 482.1| 497.6] 505.1] 510.7] 516.1| 529.9
Government unemployment
insurance benefits .......... 237 218 2121 21.2] 21.0] 220f 222| 222
Veterans benefits ... 202| 209 203] 208 2071 21.4] 2100 217
Government employees
retirement benefits ......... 125.8] 1355 130.4| 132.9| 1355 136.4] 137.3| 1384
Other transfer payments ... | 313.7} 337.2{ 320.7| 329.9| 334.5| 339.7{ 344.8| 3508
Aid to famifies with
dependent children .. 242| 233 241| 238 235 234f 228 225
.............................. 289.5| 313.9] 296.5| 306.1[ 311.1] 316.6] 322.0/ 3283
Less: Personal
contributions for social
INSUFANCE <.vvvvererrrerererceneane 278.1| 294.5| 283.5| 290.2( 2927 296.2| 298.8| 301.0
Less: Personal tax and nontax
PAYMONLS ..cccvuvrvmmassusassscssserens 731.4| 794.3| 748.1| 770.0( 801.5| 798.4| 807.2| 824.9
Equals: Disposable personal
TACOME .overrernenecanerenmensassisiariase 5,018.8/5,307.4/5,145.8|5,225.515,260.415,337.26,406.7|5,463.5
Less: Personal outlays ........... 4,826.5|5,066.7|4,927.94,972.215,049.0{5,104.6|5,140.95,214.7
Personal consumption
BXPENAIUTES oevvrrvressverrens 4,698.714,924.314,796.014,836.3|4,908.7|4,960.014,992.3|5,062.7
Interest paid by persons ... 117.2{ 131.7) 1215} 125.3] 129.8] 134.0 137.8] 141.9
Personal transfer payments 1o
the rest of the world (net) .. 106 106| 105 105 105] 106 108 10.t
Equals: Personal saving .......... 192.4] 240.8] 217.8) 253.3] 211.4| 232.6] 265.8] 2488
Addenda:
Disposable personal income:
otal, billions of chained
(1992) dollars ! ..eucnnenne 4,775.64,934.7)4,852.0(4,895.54,896.1(4,950.3|4,997.1]6,023.5
Per capita:
Curr%nt dolars ... 19,253| 20,174| 19,6661 19,9311 20,021] 20,263/ 20,477 20,651
Chained (1992) dollars .. | 18,320| 18,757 18,544] 18,672{ 18,634| 18,794| 18,926| 18,988
Population (mid-period,
millions) 260.7| 263.1| 261.7| 262.2] 262.7| 263.4| 264.0| 264.6
Personal saving as a
percentage of disposable
personal income ............... 38| 45 42| 48 40 44 49 46

1 Equals disposable personal income deflated by the implicit price defiator for personal consumption expendi-

NoTE ~Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 2.2.—Personal Consumption Expenditures by Major Type of
Product
[Billions of dollars}

Seasonally adjusted at annual rates

1994 | 1995 | 1994 1995 1996
[\ i i 1l v i

Personal consumption
expenditures ................. 4,698.7(4,924.3|4,796.014,836.3(4,908.714,960.0|4,992.35,062.7
Durable goods ..........crsscrs. 580.9| 606.4| 6027 593.0/ 604.0( 615.8| 612.8] 625.2
Motor vehicles and parts ........ 2453] 247.8] 250.7f 240.6] 248.3] 2539| 248.3| 2542

Furniture and household
equipment ... 241.9] 2376 237.1| 239.2] 244.3) 247.0f 2487
Other 116.7] 114.3| 1163 1165 117.7] 117.4] 1223
Nondurable goods ,71,486.11,459.0|1,471.61,486.9(1,491.41,494.81,522.6
Food ... 7472] 729.5| 7384| 744.61 750.9| 754.9| 7658
Clothing 2544 2538 252.8] 254.3| 255.5| 254.8| 261.2
Gasoline and oil . 1146 113.9| 116.2] 1183 113.1] 1108] 1159
Fuel oil and coal . 10.0 9.3 95| 104 98] 1031 113
Other ... 360.0| 352.4| 354.6) 359.3] 362.1] 363.9] 368.4
Services ,112,831.8(2,734.4/|2,771.712,817.9|2,852.8(2,884.7|2,914.9
HOUSING wovnrnrerresasensnersesasneenreses 6| 743.7] 720.3| 729.8] 739.0{ 748.0{ 758.1] 767.0
Household operation 9| 294.2] 281.2| 286.3] 203.7} 298.7] 298.1[ 302.1
Electricity and gas . - 6| 118.8] 111.6) 1136} 118.2] 121.7] 1184] 1208
Other household operauon 163.3| 176.2| 169.6] 172.7 1755| 177.0] 179.7] 181.3
Transportation 181.3| 192.5] 185.0] 187.1 191.6] 194.2f 196.9] 198.5
Medical care 1| 78421 75751 771.0[ 779.5] 787.8| 7985 800.4
Other 817.2| 790.3] 797.8] 814.1| 824.1 833.1| 847.1

Table 2.3.—Real Personal Consumption Expenditures by Major Type of
Product
[Biltions of chained (1992) dollars]

Personal consumption
expenditures

Durable goods

Motor vehicles and parts

Furniture and household

equipment
ther

Food
Clothing and shoes
Gasoline and oil .
Fuel oil and coal .
Other

Services .

Housing ..
Household operation
Electricity and gas .. -
Other household operatlon
Transportation
Medical care
Other

Residual

4,471
562.0
2282

230.1
104.2

1,390.5

689.1
2472
1104

10.3
333.6

.. |2,519.4

45785
580.8
221.0
2561.8
109.8

1,422.5
702.4

2,576.1

681.7
276.8
113.6

4,522,
579.
229.

242.7
108.8

1,408.4

695.
265.
6

9.6
336.

2,535,

674
267.
107.6
159.
174.
674.
7453

111

-2.

3
9
4

4,530.9
566.9
216.2

2433
108.9

1,416.8

1 700.7
5] 254.6
134

9.9
7| 3383

1(2,548.1

1| 6774
11 270.1
109.4
160.6
175.7
677.8
7473

-2.6

4,568.8
576.6
220.7

2475
109.9

1,423.5

701.6
258.0
113.6

106
340.0

2,569.6

680.0
277.3
114.3
162.9
175.9
681.3
7553

-2.8

4,600.4
589.7
225.9

254.9
110.5

1,425.4

703.9
2689
112.5

100
3403

2,586.3

683.2
280.8
17.1
163.7
176.4
686.1
760.0

-3.0

4,614
590.1
2209

2615
109.9

1,424.2

703.3
267.3
1137

10.7
339.4

2,600.4

686.3
279.0
113.5
165.5
180.0
691.3
763.9

~3.1

4,655.0
602.2
2243

266.3
113.8

1,436.9

709.4
2625
112.6

10.7
342.0

2,616.8

689.0
280.9
115.5
165.3
182.5
691.1
7736

=36

4
5
2

2

NOTE.—Chained (1992) dollar series are caiculated as the product of the chain-type quantity index and the 1892
current-dollar value of the corresponding series, divided by 100. Because the formuia for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-doflar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines.
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3. Government Receipts and Expenditures
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Table 3.1.—Government Recelpts and Current Expenditures

[Billions of dollars]

Seasonally adjusted at annual rates

1994 | 1995 | 1994 1995 1996
v | il i v |

Receipts 2,127.5|2,268.4|2,184.4(2,224.4]2,266.7{2,284.2|2,298.6| 2,338.5
Personal tax and nontax receipts 731.4| 794.3] 748.1] 770.0] 801.5] 798.4] 807.2| 824.9
Corporate profits tax accruals 195.3| 218.7| 213.5{ 217.3} 214.2| 2245 218.7} 2334
Indirect business tax and nontax accruals 572.5{ 595.5| 5835 586.0| 594.8] 597.3; 604.1| 604.1
Contributions for social insurance 628.3| 660.0| 639.3] 651.0| 656.2| 664.0] 6886| 676.0
Current expenditures 2,217.7]2,336.0|2,275.6(2,298.7]2,328.2|2,351.8| 2,365.4| 2,403.0
Consumption expenditures 1,102.31,136.6}1,117.2|1,126.9]1,136.2{1,139.8]1,143.4/1,154.9
Transfer payments (net) 950.0{1,012.0] 978.4] 992.1/1,004.1(1,021.3|1,030.4]1,059.1
To persons 933.8/1,000.0] 952.0| 979.8| 994.2{1,007.3|1,018.7|1,040.1
To the rest of the world (net) 16.2| 120 265 123f 99| 140] 118 190
Net interest paid 151.7| 1819| 1658 172.7] 181.5] 185.7] 187.7] 185.0
Interest paid 288.3{ 318.0] 302.6| 309.6 318.9| 320.7| 322.8) 319.8
To persons and business 241.3] 256.7] 249.9| 252.6] 258,61 267.5| 258.1| 255.2
To the rest of the world 470 61.3] 526 57.0( 60.2] 632 647 647
Less: Interest received by government 136.6] 136.1] 136.8| 136.9] 137.4]| 135.0{ 135.1] 134.8
. Less: Dividends received by government 114] 126] 118f 122 124] 127} 13.0] 133
Subsidies less current surplus of government enterprises 25.1] 182f 259| 192 187 179] 168 17.3
Subsidies 3471 334| 352| 349 342 330( 31.7( 317
Less: Current surpius of government enterprises 95| 153] 93| 157 154| 151 148 144

Less: Wage accruals less disbursements 0 0 0 0 0 0 0 0
Current surplus or deficit (), national income and product 8CCOUNS .......c.cccccrenrrrrrsssirnrirens -90.2] -67.6] -91.1| -74.4| -61.5] -67.7| —66.8| —64.5
Social insurance funds 1230] 117.7] 124.6f 1195 1156 117.4| 118.3] 109.9
Other -213.1| -185.3{ -215.7| -193.8| -177.1| -185.1| -185.1| -174.4

.org/
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Table 3.2—Federal Government Receipts and Current Expenditures

[Billions of doliars]

Seasonally adjusted at annual rates

1994 1 1995 | 1994 1995 1996
Yy 1 I 1 v |
Receipts ... .. |1,377.0]1,478.4{1,416.3(1,449.3(1,483.2(1,486.6]1,494.7(1,523.1
Personal tax and nontax recelp(s 561.4| 6149) 5745) 594.8] 624.4] 617.3| 623.3] 639.6
Income taxes 54451 598.1} 558.4; 579.1] 608.1] 599.6| 605.5] 622.2
Estate and gift taxes . 1611 148 143| 136] 144 158] 157} 152
Nontaxes .. 1.8 2.0 19 1.9 1.9 24 22 22
Corporate profits tax accruals ... | 164.4] 184.3{ 180.0| 183.1] 180.7| 189.1] 184.3] 196.4
ederal Reserve banks ... | 205] 23.4] 229 22.8] 236 232| 229] 227
[©](17:) SOOI 144.0| 16141 157.1[ 160.3} 157.0) 165.9] 161.3] 173.7
Indirect business tax and nontax
aceruals ... | 928] 912] 93.2| 91.7] 93.5| 884| 913 844
Excise taxes ... 531} 56.5| 54.0| ©556] 56.1| 566 57.7] 511
Customs duties .. 2111 195) 21.7f 186] 198 200| 196] 2041
Nontaxes 184 152} 175] 1751 176] 11.8] 139] 133
Contributions for social insurance | 558.6| 588.0 568.6] 579.9| 584.6; 591.8| 5959 602.6
Current expenditures 1,566.91,641.0(1,606.8]1,622.6)1,643.8}1,648.1/1,649.71,678.6
Consumption expenditures ......... 450.6| 454.0 455.3| 454.8| 456.1] 4535 451.4| 4536
Transfer payments (ney) . .| 68268| 7204] 701.2] 708.61 7162} 727.0| 731.0] 756.2
To perst .| 666.4| 7084| 674.7| 696.2] 7052} 713.0{ 719.3] 737.2
To the rest of the world (net) 16.2] 120| 265 123[ 991 140 11.8f 190
Grants-in-aid to State and focal
governments 1959) 206.1] 196.9] 205.8| 211.3} 203.8] 203.3| 207.6
Net interest paid 201.4] 2293| 214.9) 221.2 229.21 2327 234.1] 2307
Interest paid ... . | 224.1| 254.0| 2385 2455| 254.8] 256.7| 258.9f 255.9
To persons and business .. | 1771} 1927} 185.8| 1885| 194.6| 1935| 1942 191.3
To the rest of the world ..... 470 613] 526] 57.00 60.2| 632 647] 647
Less: Interest received by
[o 0T O——— 26| 2471 23.8) 243] 257 240 248 252
Subsidies less current surplus of
government eNterprises .......... 36.4] 31.3| 385] 323 3201 314 299| 304
UDSICIOS ..ccsrercarssssensssasisisserans 343 331f 349| 34.6] 338] 328 3131 3.3
Less: Current surplus of
government enterprises ...... 20| 18 =37 23] 18] 16 14 9
Less: Wage accruals less
diSBUrSEMENTS ..ucvvenecrerssecsrsonns 0 0 0 0 0 0 0 0
Current surplus or deficit
{-}, national income
and product accounts . | -189.91 —162.6| -190.4| -173.3( -160.5} -161.6| ~154.9) <155.5
Social insurance funds 60.1] 59.5| 647 60.7] 57.4| 593 60.7f 53.0
(517 U ~250.0) ~222.1] ~255.1| -234.0] ~218.0| -220.9| -215.6| -208.5
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Table 3.3.—State and Local Government Receipts and Current
Expenditures
[Billions of dollars]
Seasonally adjusted at annual rates
1994 | 1995 | 1994 1995 1996
[\ [ Il i vV {
Receipts .....ccovenvurvnnctsans 946.4 996.1) 965.0( 980.9| 994.8(1,001.4]1,007.1/1,023.0
Personal tax and nontax receipts | 170.0{ 179.4) 173.6] 175.5) 177.0] 181.2| 183.8] 1853
Income taxes .. 1256.7f 133.5] 1287 130.3] 131.4] 1354 137.3] 138.1
Nontaxes 234] 239] 236 237 23.8] 240] 24.1) 244
Other ......... .| 2081 220] 21.3] 215] 218{ 2211 224 228
Corporate profits tax accruals ... | 30.9] 34.4] 336 342 335] 354 344] 369
Indirect business tax and nontax
aceruals 479.9] 504.3| 490.3] 494.3 501.3| 508.9] 512.8| 519.7
Sales taxes 227.4| 238.3| 232.5| 233.7| 237.2] 240.3] 241.8] 2459
Property taxes . 205.1] 216.3] 209.7] 212.3] 214.7| 218.1] 220.2| 222.2
Other 474 49.7) 481 483] 49.3] 505] 508 516
Contributions for social insurance | 69.7} 719 706 7111 716 722{ 728 734
Federal grants-in-aid .......c.ussmunen. 19591 206.1} 196.9| 205.8| 211.3] 203.8| 203.3| 207.6
Current expenditures ....... 846.6] 901.1| 865.6] 882.0/ 895.8( 907.5( 919.0[ 932.0
Consumption expenditures ......... 651.71 682.6| 661.8| 672.1] 680.1] 686.2| 691.9f 701.3
Transfer payments to persons ... | 267.4] 291.6] 277.2| 283.6] 289.0| 204.3| 2994 302.9
Net interest paid 474 -49.1 -485| -47.7] -47.0] -464| -45.7
Interest paid 64.0] 64.1) 641 64.0{ 6401 639 639
Less: Interest received by
government 1140 1114 113.2] 11251 111.7] 111.0] 110.3] 109.6
Less: D«vudends received by
GOVBINMENE ! .nvnnnnercninnee 11.4] 1287 118 122] 124] 127] 13.0] 133
Subsidies less current surplus of
governmem enterprises ......... -11.2| -13.1| -12.6] -13.1] -13.3] -13.2] -13.0{ -13.1
UDSITIES voversesssessesmsssssssannins 4 A 4 4 4 4 4 A4
Less: Gurrent surplus of
government enterprises ...... 1.6] 135 129) 13.4] 136] 136( 134] 135
Less: Wage accruals less
disbursements .........msmcrseeses 0 0 0 0 0 0 0 0
Current surplus or deficit
{-), national income
and product accounts . | 99.7] 95.0( 99.3| 99.0| 99.0{ 939 881] 910
Social insurance funds 629] b582] 6599 588| 681 58.1| 676 568
Other ... 36.9] 368f 39.4] 402} 409| 358] 305 34.1
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Table 3.7B.—Government Consumption Expenditures and Gross

Table 3.8B.—Real Government Consumption Expenditures and Real

Investment by Type Gross Investment by Type
[Billions of dollars) [Billions of chained (1992) dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1994 | 1995 [ 1994 1995 1996 1994 | 1995 | 1994 1995 1996
v | I 1] v | [\ ! i i v |
Government consumption Government consumption
expenditures and expenditures and
gross investment! ....... 1,314.7]1,358.6|1,333.5|1,346.0|1,359.9]1,364.5{1,363.5| 1,383.7 gross investment! ....... 1,259.9|1,260.71,266.6(1,263.0(1,265.8)1,263.6{1,250.4]1,255.3
Federal 516.3] 516.7] 520.9| 519.9] 522.6] 516.7] 507.8] 5186 Federal 489.7| 472.7| 489.1| 481.3] 479.9| 4727 456.8[ 463.3
National defense .... .| 352,01 345.7] 349.6| 347.7 352.3 345.6] 337.21 343.9 National defense ... 336.9] 320.0f 331.3] 325.3} 326.1] 319.3| 309.3| 3122
Consumption expenditures . { 305.7) 302.4] 304.9] 303.0] 305.3{ 301.3] 300.1] 298.7 Consumption expenditures . | 293.5] 280.3] 289.6| 283.8| 283.2| 278.8] 275.4| 2719
Durable goods 2 . 223 2071 2121 224 189 191 Durable goods? ............. 235 5| 222} 205] 209 221 187 187
Nondurable goods 8.1 60 65 67 60/ 78 Nondurable goods . 8.1 62 65 671 598! 73
SOIVICES .ouuumsasrecssseniiniins 2748 276.2] 277.6| 2722| 2752| 2719 SOIVICES coovnvernnsrssnssossesesns 250.2) 256.7| 265.5| 249.9| 250.6] 245.7
Compensation of Compensation of
general government general government
employees, except employees, except
force-account force-account
construction? ... 133.1] 130.6] 130.4] 131.6] 131.0] 130.7) 120.2| 130.8 construction? ......... 128.0( 120.9{ 125.01 123.4f 121.9] 120.8] 117.5] 1166
Consumption of Consumption of
eneral government eneral government
Ixed capital 4 ........ | 57.8| 605 59.7] 603 609 604 60.3] 59.6 ixed capital 4 ....... | 632 52.3] 528 626| 524 521f 519 518
Other services 835 842| 845 843 857{ 811 857 815 Other services 81.0f 799 81.3] 80.7| 812y 768[ 810] 773
Gross investment 462| 433] 447 448 4701 44.3] 370 452 Gross investment 43.4] 398 41.7] 416 429 405 34.1] 403
Structures ... 491 53] 491 571 49 55 53 560 Structures ... 43| 46) 421 49 42] 47| 45 43
Equipment .. 414( 3791 398 391 421 388{ 31.7| 401 Equipment 39.1| 386.1] 374 36.6f 38.7] 358[ 29.4] 36.0
Nondefense : J 17214 170.3] 171.1] 170.6] 174.7 Nondefense ........ .| 152.6] 152.4] 157.5( 155.6( 153.6| 153.1| 147.2] 150.8
Consumption expenditures . | 144.9] 151.5| 150.4] 151.8] 150.8] 152.2] 151.3| 154.9 Consumption expenditures . | 1335 133.5) 137.2] 135.9| 134.7| 134.8| 128.6| 1317
Durable goods 2 4 8 4 9 7 7 7 9 Durable goods 2 . 8 9 8l 10 9 9 9 10
Nondurable goods ......... 76| 76 82 81 71 78| 76 78 Nondurable goods .......... 69) 68 74/ 73[ 64; 69 67| 69
Commodity Credit Commodity Credit
Corporation Corporation
inventory change ... 0 =2 =2 0 -8 -1 L | B | inventory change ... -8 -2 -2 0 -8 -1 =1 -1
Other nondurables ..... 811 78 84/ 801 79 177 76 79 Other nondurables ..... 74 74 78] 731 11 701 68 7.0
SOIVICES wurunenivvinessnsarerses 136.9| 143.2| 141.8] 142.8] 143.0] 14391 143.1| 1463 SOIVICES wcvvronssensnensessoreess 126.0| 125.8( 129.2| 127.5( 127.4| 127.0] 121.1] 1238
Compensation of Compensation of
general government general government
employees, except employees, except )
force-account force-account
construction? ......... 745 76.4) 738 76.1| 7631 769 763 777 construction? ......... 65.5] 629 64.0( 63.9] 645 643 589 60.0
Consumption of Consumption of
eneral government eneral government
ixed capital  ......... 1021 10.7| 104 105| 106] +10.7] 10.8] 109 ixed capital 4 ......... 99) 102 10.0{ 10.4) 104 102 103] 104
Other services .| 522{ 66.1| 6578 562 66.1| 562| 558 57.7 Other services 508f 53.1] 557/ 5401 532| 629 525f 54.2
Gross investment 19.4] 1951 209] 204 195 189] 19.3} 198 Gross investment 19.0] 188] 203] 197} 187| 182f 184 189
Structures ... 105 104} 115) 11.0) 1021 93] 99| 97 Structures ... 100] 93] 108f 103;f 94} 85 89| 88
Equipment 89| 94] 94| 93] 93] 98] 94| 101 Equipment 90| 95| 94{ 94( 94 971 95| 102
State and 10€al ...vucresicinnienins 798.4| 841.7| 812.6| 826.1| 837.3] 847.7) 855.7{ 865.1 State and local ... 770.5] 788.6] 777.7) 76822 786.3| 791.5] 794.4| 7926
Consumption expenditures ..... 651.7t 682.6{ 661.9| 672.1] 680.1] 686.2| 691.9] 701.3 Consumption expenditures ..... 620.0) 639.2| 633.7| 636.1) 637.9| 640.5| 642.1| 640.9
Durable goods 2 . J] 1410 144; 148 149] 152] 153 Durable goods 2 1350 144 37| 139| 140 142 143] 144
Nondurable goods ... 68.11 708} 733] 733 736] 761 Nondurable goods 66.4f 69.2] ©7.4| 681] 688 695 702] 709
Services 579.7) 587.0) 592.2] 598.0] 603.2] 609.9 ST T 549.0] 556.0| 552.7| 654.3| 555.2| 556.9] 557.8] 555.8
Compensation of general Compensation of general
government government
employees, except employees, except
force-account force-account
construction® ... 4964| 516.2| 503.6| 509.6| 513.9] 518.6{ 522.8f 528.t construction® ............. 472.3] 476.4] 474.8] 475.6) 475.8| 477.0 477.1) 4738
Consumption of general Consumption of general
government fixed government fixed
capital 4 514 542] 524 532 538 546 553] 669 capital 4 502 51.7] 508] 51.1) 615 519 53] 627
Other services 234] 247 237] 242] 245] 249] 260} 258 Other services 266] 281} 27.2] 276 280| 282| 287 298
Gross investment 146.6] 159.1} 150.8] 154.0) 157.2} 161.5| 163.8] 163.8 Gross investment 141.5] 149.4| 144.0{ 146.0( 1484 151.0| 152.3 151.7
Structures .. 119.0] 130.0] 122.7] 1255 128.3] 132.3] 134.0] 1338 Structures .. 114.4] 121.1] 116.5| 1182| 120.2] 1225] 1234] 1225
Equipment 2771 291] 281] 285| 289) 29.3) 29.7] 300 Equipment .. 27.1| 284 27.6| 279| 282{ 285 289] 292
Addenda: ‘ | Residual ..... 0 -7 -8 -8} -3 -6 -1 -5
Compensation of general .
government employees® ... | 707.6 727.3] 711.5( 721.11 72511 730.2) 732.6] 740.8 Adgg:‘dae'ns tion of general
FodBrEl e ~ | 27012001 2042) 2077 AT 20T 208 2es goe/erng\ent ambioyess .. | 6692| e63| 667.2| eces| ecss| eess| esto| eses
: : i : ' : : : ederal .. | 1936 184.1| 189.2| 187.6] 186.7} 1854 176.8| 176.8
1. Gross goverment investment consists of general g and g } enterprise expanditures for fixed State and local ... 475.7) 480.0| 478.2) 479.1] 479.4| 480.7) 480.8| 477.4

assets; inventory i

t s included in g

t consumption expenditures.

2. Gonsumption expenditures for durable goods exciudes expenditures classified as investment, except for goods

transterred to foreign countries by the Federal Government. )

3, Compensation of government employees engaged in new 1or_i_:|$-accoum construction and related expenditures
fiod s invesiment In struct A 4

for goods and services are ck

ployeas is shown in the addenda,

of all generat government em-

4, Gonsumption of fixed capital, or depreciation, is included in government consumption expenditures as a partial
measure of the value of the services of general government fixed assets; use of depreciation assumes a zero

net return on these assets.
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NoTe.—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formuia for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual fine is the difference between the first line and the sum of the most detailed lines, excluding the

lines in the addenda.
See footnotes to table 3.78.
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Table 3.10.—National Defense Consumption Expenditures and Gross

Investment
[Billions of dollars]

July 1996
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Table 3.11.—Real National Defense Consumption Expenditures and Real
Gross Investment
{Billions of chained (1992) dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1994 | 1895 | 1994 1995 1996 1994 | 1995 { 1994 1995 1996
v | 1 it v | v | I i 1\ i
National defense National defense
consumption consumption
expenditures and expenditures and ]
gross investment! ....... 3520} 345.7) 349.6| 347.7| 352.3| 345.6| 337.2| 3439 gross Investment! ....... 336.9] 320.0f 331.3| 3253 326.1f 319.3| 300.3| 3122
Consumption expenditures ...... 305.7] 3024 304.9] 303.0] 305.3| 301.3] 300.1] 2987  Consumption expenditures ...... 2035] 280.3] 289.6| 283.8| 283.2| 278.8 2754 2719
Durable goods? ... 23.8] 208 2237 20.7( 21.2] 224{ 189 19.1 Durable goods? .... 235 205 22.2{ 205 209] 221 187 187
Aircraft ....... 102| 85 96 89 83 89/ 80| 80 Aircraft ........ 100 831 94, 87 81| 877 78 77
Missiles . 71 32| 34 27 235 37 28 29 Missiles .. 38 34 36 29 36 39 32 3
Ships ... 16| 12| 15 1.1 12f 15 8 N Ships ...... 16 1.4 15 11 11 15 8 8
Vehicles 8 11 a0 1.1 1.3 9 10 Vehicles . a0 8 1.4 10 12 8 10
Electronics ..... 31 25| 29| 26| 24 27 22 23 Electronics .. 31 25) 30| 26 24| 27 22 23
Other durable goods .......... 44] 44 43| 44 47 43| 41| 42 Other durable goods .......... 431 42| 42| 42] 45| 41p 391 40
Nondurable goods 75{ 63/ 81 60 65 671 60/ 78 Nondurable goods ............... 771 63 81 62 65 670 59 73
Petroleum products 301 27 27 26 27 32| 24 32 Petroleum products 34 30| =291 31} 30 35 28] 32
Ammunition ... 17 121 23] 14 13| 13 9 12 Ammunition 171 11 2.1 100 12| 12 8 14
Other nondurab 271 24| 34 23| 251 22 271 33 Other nondurabl 28] 23] 31 22| 24 21 26 32
SBIVICOS ..ovuerivincencncnssanansennes 274.5| 275.3| 274.6| 278.2) 277.8| 272.2| 275.2| 271.9 SOIVICES ...ovvuvunivunnscsssasasens 262.2| 253.2| 259.2] 256.7f 255.5] 249.9 250.6f 245.7
Compensation of general Compensation of general
government employees, government employees,
except force-account except force-account
construction® . 133.1] 130.6] 130.4f 131.6] 131.0; 130.7] 129.2] 130.8 construction? ... 1280} 1209f 125.0| 123.4] 1219 120.8} 117.5; 1166
Miiitary ... 826] 80.1] 805 813} 80.7] 802 783 79. Mifitary ... 827| 783] 807| 798] 788 780f 768] 762
Civilian ... ... | 505| 505 49.9| 503] 50.3| 505f 510 51.7 Civilian .... 452| 426 443] 436| 431y 428] 408 405
Consumption of general Consumption of general
government fixed government fixed
capital 4 57.8f 605| 59.7] 60.3| 609 604) 603] 59.6 capital 4 53.2| 6523| 628 526 524 521} 519] 51.8
Other services ... 835 842] 845| 843 857 811 8.7 815 Other services 81.0] 799| 813 807 812 76.8; 81.0f 773
Research and Research and
development ... 266) 229| 253| 2291 215 214| 258 259 development .............. 262| 228 249 227 21.2] 214 254 257
Installation support . 268 269| 271 274 283| 258| 26.0] 242 Installation support .. 256] 248| 255 265 269| 234; 238 222
Weapons support ... 78| 84| 83 84| 90| 82 79 73 Weapons support ... 74| 79| 78] 79 88| 771 74 68
Parsonnel support 176] 193] 191 19.1) 19.9] 19.4| 193] 179 Personnel support 170} 18.1| 182| 180( 187 180] 178 165
Transportation of Transportation of
material ... 38 42f 36] 39 41 41 48] 49 L1711 N 371 421 38 391 41 41 46| 49
Travel of persons 481 531 46] 54| 65| 52| 50| 42 Travel of persons 471 501 48] 52| 62 491 471 39
(011111 S— ~38{ -271 -35| -28| -27 -271 -271 -30 L7117 COp— =37 -25] -32{ -~285 -24] -25| -25 -27
Gross investment . 46.2| 433| 447 448 47.0] 443{ 370 452  Gross investment .. 43.4] 39.8] 41.7] 41.6] 429 405| 349 403
Structures 49| 53] 49| 57| 49 55 53] &0 Structures 43} 46| 42| 49] 42 471 45 43
Equipment 414| 37.9] 398 39.1| 421, 388 31.7] 401 Equipment 3911 351] 374 36.6; 387 358 29.4| 360
Aircraft .. 104 82| 11.3] 92| 931 92| 49] 127 Aircraft ... 89 68| 98] 79 76 75 41 985
Missiles . 60| 48] 54 39 65 53] 38f 40 Missiles .. 58] 48] 54 40 64| 53F 36 41
Ships ... 81 80| 71 87 8s 76 72} 70 Ships .. 7681 11 66| 78 76| 67 63 62
Vehicles 1.0 9 11 1.1 9 9 8 9 Vehicles . 10 8 10 11 8 8 7 8
Electronics . 401 35| 39 36 33 391 33 3d Electronics .. 421 39| 42| 39 36 43| 371 38
Other equipment 1.9] 125 109 125 136] 1191 121 125 Other equipment .. 16| 1191 106} 120 128} 113 114} 116
Ad&ndum: . " Residual ...... 0 A 2 2 A 2l -4 A
mpensation of gener: Addendum:
government employees ® .... | 133.1] 130.6] 130.4] 131.6] 131.0y 130.7] 129.2{ 130.8 Compensation of general .
1 Gr%ss g(mmmem investment consists of general g : t and goe { enterprise expendtures for fixed government employees ... | 128.0{ 120.9] 125.0] 1234] 121.9] 120.8} 117.5] 116.8
ts: i is included i t con: i nditures. - ity i i i -
asszo: éon‘;\e:; :trl% K expsncfltu:es luced ;bl egcg Ve €0l sugx%leor{\d i?lfr%es itures, i, except for goods mgagﬁgi:se% .21:" a'?"ensttli‘:l attoe's n;?ees:::na "t;p: o(q(:jné:m en'u:lexes uses weights of more than one period, the correspond

transferred to foreign countries.

3, Compensation of government employees engaged in new force-account construction and related expenditures
i i ] i

for goods and services are classified as Th p
is shown in the addendum.

of all general government em-

4, Consumption of fixed capital, or depreciation, is inciuded in government consumption expenditures as a partial

measure of the value of the services of general government fixed assets; use of depreciation assumes
net return on these assets.
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The residual line is the difference between the first line and the sum of the most detailed lines, excluding the

line in the addendum.
. See footnotes to table 3.10.
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4. Foreign Transactions

SURVEY OF CURRENT BUSINESS

Table 4.1.—Foreign Transactions in the National Income and Product

Table 4.2.—Real Exports and imports of Goods and Services and

Accounts Receipts and Payments of Factor Income
[Billions of dollars] [Billions of chained (1992) dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1994 | 1995 | 1994 1995 1996 1995 | 1994 1995 1996
v | 1 1l v 1 [\ | il miw |
Receipts from the rest of Exports of goods and services ............. 774.8} 751.0 755.8| 764.3| 779.1| 799.8( 803.8
the world ..........coocoence. 881.1[1,011.2| 939.3( 975.5{1,002.4(1,016.4}1,050.4]1,059.6 Gogds lbl . g‘a‘g? ggg? gggg %gz Zggg iggg
urable . . . . .
| 840) Tesel TBG) 1969 Biadl 8 &22 T O —— 164.1 163.2| 161.8| 165.5 168.4| 1688
Durable . a40.1| aor9| 3687 3762| 3678| 3057| 4081| 4067 Sovces 207.7) 207.6) 20741 200.4) 211.1) 212.1
N{)ndulrable . 160.0| 189.2] 176.7} 1827 186.8] 192.3] 194.8] 195.3 Receipts of factor income 167.1} 186.3| 193.6] 191.6} 206.9| 212.2
Services ! ... .| 2129] 2234 218.2| 219.7f 222.2| 224.6| 227.0f 230.1 Imports of goods and services s56.8| 874.9] 891.2] 893.4| 896.4 918.4
Receipts of factor income ........... 159.2] 206.7) 175.7] 196.9] 205.6] 203.9] 2204| 2275 Golgds‘I 7;32 7838 250.2 g?'%i gSgg gggg
. . urable 486.8] 4 11 .4] 518. .
Capital grants received by the NORGUIBDIE .o 231.3) 234.4 238.6| 239.8] 2349| 237.6
nited States (N&Y) .ovvveererrennee 0 0 0 0 0 0 0 Services ! 138.5] 142.4] 141.1] 1418} 143.9] 148.1
Payments to the rest of i
the WOMd ..o 881.1[1,011.2] 930.3 975.5(1,00241,016.41,050.41,0506  Peyments of factor income ... 182.9] 191.9] 201.5) 205.0] 206.4} 206.0
Imports of goods and services 818.4| 906.7] 863.3] 885.1] 919.3 913.3] 909.2| 929.7 1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Govern-
51 ...onn 677.3[ 7589 720.9| 7403| 771.0| 765.0| 759.2] 7757 {'nent, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods
0 services.
Bg;ﬂ:}?ab‘e gggg glgg 3222 gggg gggg g}gg gj‘jg gg?g NoTtEa—"Chainled (1f99ﬂ2\) dollar serie; are cqlcula‘jtgt;dag tge 1pcr’gdusci of the &haip-typel qtfjantti;y in('i‘eg( and the 1992
py * - * g - 9 " “ * current-gollar value e correspondin ries, divide . because the formuia tor the chain: it
Services ! 141.1| 1479| 1423| 144.8) 1483| 1483) 1501| 1540  indexes uses waeiL:_;htg of more thapn onegpz:reioc?,s the correspyonding chained-dollar estimates are usually.%%? ative,
Payments of factor income ......... 168.1] 215.0] 193.4]| 204.1| 215.0f 219.4| 221.3] 2222
Transfer payments (net) .. 342{ 306 445 30.6) 282 326f 309 376
From persons (net) ...... 106/ 106] 105 105 105 10.6] 10.8] 101
From government (net) 120 265] 123 99 140[ 118 19.0
From business ........ . 73 79 76 78] 78] 79 84f 85
Net foreign investment ........c.u.... -139.6] -141.1} -161.9] -144.4| -160.1] ~148.9] ~111.0f -129.8

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Govern-
ment, are included in services. Beginning with 1986, repairs and alterations of equipment were reclassified from

goods to services.
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SURVEY OF CURRENT BUSINESS

Table 4.3 —Exports and Imports of Goods and Services by Type of
‘Product
[Billions of doliars]

July 1996

15

Table 4.4.—Real Exports and Imports of Goods and Services by Type of
Product
[Billions of chained (1992) dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1994 | 1995 | 1994 1995 1996 1994 | 1985 | 1994 19?5 1996
v | 1l | w | v | pww |
Exports of goods and services ...... 722.0 804.5| 763.6| 778.6{ 796.9] 812.5)| 829.9| 832.2 Exports of goods and services ...... 715.1| 774.8)| 751.0| 755.8( 764.3| 779.1{ 799.8| 803.8
Exports of goods ! .... 509.1| 581.1| 545.4| 558.9{ 574.7| 588.0| 602.9| 602.0 Exports of goods! ..... 511.4 566.8| 543.9] 548.9| 557.8 570.7 589.8) 592.9
Foods, feeds, and beverages . 420| 50.8] 48.2| 47.7] 483} 54.0| 53.2| 56.0 Foods, feeds, and beverages .. 40.3| 44.9| 46.8] 455| 44.5| 462} 434 448
Industrial supplies and materials . 115.7] 141.2| 127.2] 138.0| 141.6] 142.4| 142.6 140.4 Industrial supplies and materials .. 108.2| 116.8| 111.8} 114.9{ 114.5] 117.3} 120.6 120.3
Durable goods ....... 413 49.9] 44.4| 48.3] 49.8] 51.9] 49.6] 49.5 Durable goods ......... 37.6| 422| 39.2] 41.0] 417 43.8] 42.3] 427
Nondurable goods .. .1 745 91.3] 828! 89.7[ 91.9] 90.5| 93.0] 90.9 Nondurable goods ... 70.7| 74.5| 72.5| 73.8f 72.7f 733| 782] 776
Capital goods, except automotive .......... | 205.4] 233.2| 215.2{ 217.2] 231.1} 235.4] 249.2] 248.3 Capital goods, except automotive .......... | 220.0| 256.2| 234.6{ 237.6| 252.01 258.3| 276.9| 280.0
Civilian aircraft, engines, and parts ... | 31.5 26.2| 29.4] 25.21 31.1{ 23.6( 24.9] 26.3 Civilian aircraft, engines, .and parts ... | 29.8| 24.0{ 27.5] 23.3| 285| 21.5[ 22.6] 23.6
Computers, peripherals, and parts ... | 33.3} 39.6| 35.8| 36.3| 37.1] 41.4| 43.6f 45.6 Computers, peripherals, and parts ... | 44.2| 61.8] 49.6( 52.9| 55.7| 652 73.4| 822
Other 140.6| 167.4] 150.0| 155.7| 163.0| 170.4] 180.7} 176.4 Other : 147.7( 175.7{ 160.3} 165.3| 171.4| 177.8| 188.5] 183.3
Automotive vehicles, engines, and parts | 57.6; 609 61.7| 63.4| 58.8| 61.0f 60.2| 60.2 Automotive vehicles, engines, and parts | 56.6| 59.1] 60.2) 61.7) 57.3} 59.3| 57.9| 57.9
Consumer goods, except automotive .... . ! . 3 . . : . Consumer goods, except automotive ... | 59.1| 62.8| 62.6} 61.7| 62.7f 62.8] 63.9| 654
Durable goods . ; . . . . Durable goods .| 304 32.3] 324} 32.2| 326| 31.6| 326 333
Nondurable goods .. . X . . . Nondurable goods ... 28.7| 305 30.2] 295 30.1] 31.2{ 31.2f 3241
Other . X . . A Other ... 282 29.3] 292 287 29.11 29.1] 305! 27.9
Durable goods . X . . ! Durable goods 14.1| 1471 14.6] 14.3| 145 145 162| 14.0
Nondurable goods .. . X . : { Nondurable goods ... 14.1] 147| 148 14.3] 145 145 15.2] 14.0
EXports of Services ! .......coenssserereerees 212.9] 223.4| 218.2 219.7] 222.2 224.6) 227.0| 230.1 Exports of Services ! .........cccverenccreneens 204.1} 208.9] 207.7| 207.6} 207.4] 209.4] 211.1| 212.1
Transfers under U.S. military agency Transfers under U.S. military agency
$ABS CONMACES ..ovvuuenniresssssssssssasonsens 11.1] 116 10.7] 11.1] 11.3] 121] 11.7] 109 SIS CONIACES uuvcreerusrcrrcssersersranennes 102 10.3f 9.7f 10.0[ 10.0| 10.7| 10.3] 96
Travel 60.4| 60.4] 61.5| 60.9] 60.2| 59.2] 61.4| 62.7 Travel 58.0| 56.5| 58.9] 58.0| 56.3] 55.0{ 56.7| 57.2
Passenger fares .. 17.5| 18.3] 17.6] 18.1| 18.4f 18.1] 188| 189 Passenger fares .. 16.8| 16.6| 16.6] 16.7] 16.1) 16.4f 17.31 17.2
Other transportatio 26.1| 28.3| 28.1| 27.7| 285| 284| 286 279 Other transportation . 258| 275/ 27.5| 27.0 27.4] 27.5 280| 269
Royalties and license 22.4| 25.8| 232| 252| 26.0| 26.4| 25.6| 25.6 Royalties and license 21.6] 244} 22.1] 23.9| 24.6] 24.9] 24.1 238
Other private services 57.8| 60.8| 59.1| 58.7| 60.1} 62.1] 625 656 Other private services ... 55.7; 57.5] 66.5| 55.8| 57.0 58.6] 58.6( 61.1
Other 17.7] 182| 18.1| 18.1] 17.9] 183] 184| 187 Other 16.1} 16.3] 16.4| 16.2| 16.1| 16.4| 16.3| 164
Imports of goods and services ...... 818.4| 906.7| 863.3| 885.1| 919.3} 913.3] 909.2( 929.7 Residual -3.3] 87| -4.6( -56 -6.7| -9.3|-12.0|-13.9
Imports of goods ! X X ,2| 775.7 Imports of goods and services ...... 823,31 898.9 856.8/ 874.9( 891.2( 893.4( 896.4| 918.4
r%ods, fleeds,pland begeragesai. 31.0f 33.3 31.9] 34.1] 327} 33.3| 33.0| 345 Imports of goods ! ........mmnininnniens 684.0} 747.0| 718.6 732.8 750.5| 752.2 752.8| 770.6
ndustrial supplies and materials, except
Betroleum and products .. 105.1] 120.6| 113.9] 119.3] 124.8} 120.2| 118.2| 120.1 r%Odi,feeds, and beVel'ageS. ................ 28.7] 29.4| 28.1| 29.7| 29.01 29.3} 29.7{ 316
Urable goods ...... 53.7| 60.3| 586| e0.8| 632| 59.1| 83| 5856 ndustrial supplies and materials, except
Nondurable goods .. 51.4| 60.3| 5531 585 61.7) 61.2] 599| 615 petroleumn and products ... 102.9] 108.7{ 107.5[ 109.5( 112.4| 107.5{ 105.3| 108.4
Patroleum and products .. | 513| 55.1] 51.1| 523| 583] s62| 537| 56.1 Durable goods ... 318 Bal) Gf) o) 08 28 S 24
Capital goods, except automotive ........ | 184.4| 221.7[ 199.9| 205.8] 219.3| 228.3| 233.4] 235.1 Petrolou o rodcis 60.1) 58.1| 582| 5655\ 57.4| 60.7| 57| 543
ivilian aircraft, engines, and parts ... | 11.3| 10.7] 11.8} 105| 11.2] 104| 106| 11.0 ce ’gaj”m;,“ Produts ... | 196:4] 2212l 21351 2252| 234 3| 248.2| 260.0| 2692
Computers, peripherals, and parts ... | 46.2| 56.3| 50.7| 50.8| 53.0| 58.8] 62.5| 6258 apital goods, except automotive ........ [ 196.41 241.2) 213.8] 222.5 234.3} 248.2) 260.0) 267.
Other 127.0] 154.8| 137.41 144.5| 155.1] 159.1| 160.4| 161.3 Civilian aircraft, engines, and parts ... [ 10.7) 9.8 11.1] 98 103 96| 97[ 99
Automotive vehicies, engines, and parts | 118.3| 124.9] 127.1] 129.8[ 1286 123.5| 117.8| 1235 Gomputers, peripherals, and parts ... | 603; 835 88.3) 71.7| 76.3) 88.0( 98.0]104.2
Consumer goods, except automotive 162.6 er 127.2| 152.6| 137.1( 144.0( 151.1| 156.0| 159.2} 161.3
Durable goods' ! Y I Y y ' y k Automotive vehicles, engines, and parts | 112.6| 115.5] 119.2 121.5( 118.9] 113.71 107.9} 113.4
Nondurable goods ” y Consumer goods, except automotive .... | 144.11 155.4| 151.2] 155.5 157.9 155.9] 152.3] 156.3
her " Durable goods 75.8| 8151 80.0/ 81.5| 83.0] 81.1] 80.3| 81.8
Durable goods Nondurable goods ... 68.2) 73.9] 71.2| 74.0| 74.9| 74.8] 72.1| 746
Nondurable gooa.sm" Other 40,0} 40.7) 41.3| 381 41.7| 39.8] 432 419
- Durable goods 20.0{ 20.4| 20.7) 19.1] 2091 19.9] 21.6| 21.0
Imports of SBIVICeS ! ...........ovummenseresenneene . . : . , . Nondurable goods ... 20.0| 20.4] 20.7( 19.1| 20.9| 19.9] 21.6| 21.0
1l?irect' defense expenditures ... 103] 99 94| 98 98| 10.0; 100 1 82 Imports of services ! . . .
ravel . ¥ . % . . ; } ) .
Direct defense expenditures ... 10.3) 91} 9.1 97 88 90| 89 98
Pessenger ares ny Trawel 423| 42| 416| 432| 422| 410| 442 47.0
Royalties ar‘:g license fe 65 Passenger fares 12.8( 12.8] 127} 126 128} 129} 13.1] 132
Otr¥er ivale services 385 Other transportation ..... 284 29.4) 290| 29.2) 29.3; 298| 286 27.7
Otherpﬂ 73 Royalties and license fees 55| 60| 55| 58] 6.1 6.1 60 6.0
' Other private services 341 36.0] 344 35.1| 356] 36.8{ 36.3| 37.6
Addenda: . o & Other 6.1] 65{ 62| 68 63 64] 67| 68
Exports of agricultural goods? ............... 47.1| 57.4| 54.2| 56.1] 63.6] 69.1] 60. 3.5 .
Exports of ngnagricultural 900dS . | 462.0] 5237( 491'2] 502.8] 521.0| 5289| 5420 5385 Residual 27| 69| 37| -38 -50| -88)-106|-111
Imports of nonpetroleum goods ... 626.0| 703.7| 669.8) 688.0| 712.7| 708.8] 705.5| 719.6 Addenda:
Exports of agricuitural goods 2 497 51.2| 51.3| 482| 50.0{ 494| 50.6
1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Govern- Exports of nonagricultural goods .. 517.3] 492.7} 497.6| 509.8) 520.91 540.8) 542.6
{nent. are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods Imports of nonpetroleum goods ............. 623.4] 688.0f 658.1 674.5| 691.1] 691.61 694.6/ 715.2
0 Services.

2. Includes parts of foods, feeds, and beverages; of nondurable industrial supplies and materials; and of

nondurable nonautomotive consumer goods.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

NoTe—Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1892
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line following the detail for exports is the difference between the aggregate “exports of goods and
services” and the -sum of the detalled lines for exﬁoﬂs of goods and export of services. The residual line following

the detait for imports is the difference between 4
lines for imports of goods and imports of services.
See footnotes to table 4.3,

e aggregate “imports of goods and services” and the detailed
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5. Saving and Investment

SURVEY OF CURRENT BUSINESS

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

Seasonally adjusted at annual rates
1994 | 1995 | 1994 1995 1996
I\ | il il v |
Gross saving 1,055.911,141.6(1,064.9|1,110.5|1,092.31,155.71,207.9]1,207.5
Gross private saving 1,006.011,062.5{1,012.8/1,039.91,007.3(1,076.1{1,126.6{1,123.6
Personal saving 192.4| 240.8{ 217.8| 253.3| 211.4] 232.6] 2658| 2488
Undistributed corporate profits with inventory valuation and capital consumption adjustments 1202 1425 136.8| 120.6] 122.3] 162.0| 1652} 178.7
Undistributed profits 121.9] 154.7| 138.3{ 155.1| 149.6] 156.6] 1576 175.7
inventory valuation adjustment -133| -28.1} -22.8| -51.9[ —42.3] -9.3] -88| ~174
Capital consumption adjustment 11.6] 159 2131 174] 15.0] 146| 165 204
Corporate consumption of fixed capital 4410| 454.0f 439.3| 444.4| 451.3] 456.9] 463.6| 4656
Noncorporate consumption of fixed capital 237.7) 226.2| 217.3( 220.2| 2224| 224.7 233.4| 228.1
Wage accruals less disbursements 14.8 0 1.6 14 0 0 -14 1.4
Gross government saving 499/ 791 520/ 705] 850/ 796 813 839
Federal -119.3] -88.7| -117.8[ -99.9] -86.3] -87.7] -81.1] -B2.2
Consumption of fixed capital 7061 738| 7v27| 735 742 738 738] 732
Current surplus or deficit (~), national income and product accounts -189.9| ~162.6 ~190.4| -173.3] -160.5| -161.6] ~154.9| ~155.5
State and local 169.2| 167.9 169.8] 170.4| 171.3] 167.3| 162.4] 166.1
Consumption of fixed capital 69.4) 729] 7051 71.4] 7237 734] 743] 751
Current surplus or deficit (=), national income and product accounts 99.7] 950 99.3] 99.0| 99.0] 939 881 9.0
Capital grants received by the United States (net) 0 0 0 0 0 0 0 0
Gross investment 1,087.2|1,146.1{1,104.5/1,146.7(1,113.9|1,150.7{1,173.0|1,168.0
Gross private domestic investment 1,014.411,065.3]1,060.1]1,072.01,050.3{1,074.8/ 1,064.0/1,068.9
Gross government investment 2123| 221.9] 216.3| 219.1| 223.7[ 224.7] 220.1| 2288
Net foreign investment -139.6 -141.1| -161.9 ~144.4| -160.1} -148.9| ~111.0{ -129.8
Statistical discrepancy 313 45| 397 36.2] 21.6] 5.0 -34.9 -39.5
Addendum:
Gross saving as a percentage of gross national product 16.3| 158} 15.1| 156 152| 159] 165 163

Table 5.4.—Private Fixed Investment by Type

[Billions of dollars)

Table 5.5.—Real Private Fixed Investment by Type

{Billions of chained (1992) doliars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1994 | 1995 | 1994 1995 1996 1994 | 1995 | 1994 1995 1996
v [ I lil v 1 [\ | Il n v |
Private fixed investment .. | 954.9(1,028.2] 991.4/1,013.9(1,016.3{1,036.6{1,046.21,070.7 Private fixed investment .. | 921.1| 976.9! 949.7) 969.6| 966.1| 981.07 990.711,016.9
Nonresidential .... 667.2| 738.5| 697.9] 723.6] 734.4| 746.3f 749.7| 769.0 Nonresidential ... 652.1] 715.0] 679.7[ 704.4| 710.6] 719.7| 7253 746.8
Structures 180.2| 199.7| 188.8| 194.5| 197.6] 202.5| 204.0| 208.4 Structures 168.8| 181.1[ 174.3| 178.5| 180.0| 182.7] 183.1] 186.6
Nonresidential buildings, Nonresidential buildings,
including farm .. 126.2] 142.0] 134.4] 137.9] 140.3] 144.0] 145.8] 147.3 including farm ... 117.7) 127.9] 123.3] 1254} 126.8] 129.2} 130.3] 1314
Utilities 3371 385 352| 363| 379 39.7f 402 409 Utilities . 3171 35| 327 337 348 358 360 364
Mining exploration, shafts, Mining exploration, shafts,
and wells . 135 1201 124 132] 1.5 119 114 139 and wells . 126 11.2] 115] 125] 107 11.0] 105{ 128
Other structures ... 69| 71 68] 71 79| 70| 66| 64 Other structures ... 68| 68 67 68 76 68 62 59
Producers’ durable Producers’ durable
R 1L T —— 487.0 5388 500.1] 520.0| 536.8| 543.8| 545.7) 560.6 CQUIPMENL .....oecvrnnsvrrs 484.1] 535.2| 506.4| 527.1| 531.9( 538.2| 543.5| §61.7
Information processing and Information processing and
related equipment .......... 160.4] 183.2| 169.9] 174.6| 183.3] 183.1] 191.8 198.2 related equipment .......... 1704} 201.8| 1825| 189.2f 199.9| 201.9| 216.1] 228.2
Computers and Computers and
peripheral equipment? | 545 636| 57.7( 584 628 633 69.7] 737 peripheral equipment? | 69.3] 91.6( 76.3| 802 882 920[ 106.1( 118.1
1111 N 106.0] 119.6] 112.2| 116.2] 1208 119.7} 122.0] 1245 1011111 1026 11421 108.3| 111.5] 115.1] 114.9] 116.3F 1181
Industrial equipment .......... 109.7{ 124.5] 114.6] 120.4] 126.9| 125.8] 124.9] 127.9 Industrial equipment ........... 105.9] 116.2] 109.4| 114.2] 118.4] 116.7| 1165 117.8
Transportation and related Transportation and related
equipment ... 117.1] 124.9] 122.1] 127.2] 121.0] 128.4| 123.0]1 1253 equipment ... 117} 118.0] 116.5] 121.7| 114.8| 1204} 1161] 117.3
Other 99.7| 106.2] 102.4| 106.9] 1056| 106.4] 106.1] 109.2 Other ....... 96.3| 100.8] 98.6] 1026 100.3] 100.7[ 99.4] 101.6
Residential 287.7| 280.8| 293.5] 290.4] 281.9f 290.3] 296.5| 301.7 Residential 268.9| 262.8) 270.3] 265.9| 256.6] 262.3| 266.4] 271.2
Structures . 280.7} 28251 286.2| 283.1| 274.8| 283.0] 280.2| 2944 Structures ... 262.1| 255.8] 263.2| 258.9| 249.7} 255.3] 259.4] 264.2
- Single family 153.8] 1445| 153.3| 149.5) 138.7| 142.8| 147.0] 1506 Single family 1405 127.7| 137.4| 133.0] 1230 1258) 129.1| 1326
Multifamily ....... 1411 1868 163| 176 183 188} 196 203 Muttifamily ....... 135 178| 156) 168 174 178; 185 192
Other structures .. 112.8] 119.4] 116.6] 116.0{ 117.8| 121.3] 1226 1235 Other structures ....... 108.1] 110.9{ 110.4] 109.3} 109.8| 1122} 112.3] 113.0
Producers’ durable Producers’ durable
OQUIPMENE .covverrrcercsnrninnn 70 72l 78 13 T2 T3 3 13 equipment .. 68 70 74 70 68 70 70 70
. - - Residual 24 81 41 -52| -7.7] -83| -116] -142
1. Includes new computers and peripheral equipment only.
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1, Includes new computers and peripheral equipment only. . -
NoTe.—~Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually ot additive.
The residual line is the difference between the first line and the sum of the most detailed lines.



Table 5.10.—Change in Business Inventories by Industry

[Biliions of dollars]

SURVEY OF CURRENT BUSINESS

July 1996 o 17

Table 5.11.—Real Change in Business Inventories by Industry
[Billions of chained (1992) doltars}

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1994 | 1995 | 1994 1995 1996 1994 | 1995 | 1994 1995 1996

v I il | [\ i I i v |
Change in business inventories ... | 59.5] 37.0| 58.7 34.0} 38.2 -1.7 Change in business Inventories ... | 58.9| 33.7| 57.3| 54.5| 30.6| 33.2| 165 -2.t
Farm . 11.5| -26| 36 =21} =32 -44 Farm 12.3{ -44} 33| 44| -38| -58| -35] -6.2
Nonia(r:?;x e gg? gg? 98; g?; g}? 13% Nonfarm 46,8 37.4] 53.3| 58.1] 33.8| 38.3| 195] 3.6
aNnge in bOOK VIR .....cueuueresserssunens . . . . . X i y . ’ sl 11. 4] 11 y
Inveniory valuation adjustment -15.1] -30.1 -24.4 -457] 96 169 M“gﬂl:g,‘:”ggm 83l 113 83| 88 13 loe4f 112 123
Maguiagtluringoa.... gg }%g gg X }gg }gg }ig Nondurable goods ... 6 .7f -13] 5 14 18 -7 -16
urable gooas - A A 2 . . - Wholesale trade ....... 16.6] 14.4| 226] 24.7) 154 129 48] 7.1
Nondurable goods .. 6 9 12 5 17} 21 =20 Durable goods . 122] 127 136| 21.9] 12| 55 122] 9.0
Whgles%lle trggg gg }g% 23.2 g }?g 12; SZ, Nondurable goods ... 44y 171 91| 27 44| 74| -713] -19
urable goods 6 133 14.1( 230f 11.8f S - Merchant wholesalers 1451 130] 193 232] 132 11.6] 38 45
Nondurable goods ... 441 19] 91 28] 45 83 -28 Durable goods ..... 103 11.5] 11.3( 202] 98] 48] 11.3] 58
Merchant wholesalers .. 148 136 19.8] 24.3] 14.0] 128 34| 4.0 Nondurable goods ... 42| 15| 79| 301 34 68 74| -1.3
Durable goods ... 10.6] 12.1| 11.8] 21.3] 10.3] 5.1 J|l 62 Nonmerchant wholesalers 24 14] 34| 14 22[ 12 9| 26
Nondurable goods ... 42| 15| 80f 3.1f 36| 77 3| -2.2 Durable goods .......... 19 121 22| 7] 14 I 9 31
Nonmerchant wholesalers 22| t5] 34] 15 23] 13 0 27 Nondurable goods 2 3 11 -3 7 Bl 0] -5
Durable goods ........ 20( 12) 23 t8f 15 .71 9 33 Retail rade ............ 165 36| 172 12.7] - 56 30| -70|-219
Nondurable goods 2 3 12 -3 8 B . -6 Durable goods ... 103] 35| 121 120] 38| 20| -3.7]-184
Retail trade ... 172 36| 180 130{ 59| 33| -7.8|-229 Motor vehicle dealers ... 43| 8 84| 94| -5 62| 4|-236
Durable goods ... 1.0 37 130 127} 39| 24| -4.1|-194 Other 6.0] 28| 35] 24| 42{ 86 -42{ 63
l\oll%tor vehicle dealers .. é4.8 g gg 10.§ ;i —g? _4'2 -22.; Nondurable gOOdS .......wemmessasesssresness 61 O 50 3| 19| 1.0] =33} -3.1
ther 2| 2 7E 2 41 9.1) 4, . th 53 7. 9| 123 15 60| 106 6.1
NONGUTEDI GOOGS e ga| Zi| as| 3| 20| o 7 w5 oM Goods S I8 834 23 19 o e Bl
Otlgar b 5.2 2(1) ;? }8? ;g gg lég gg Nondurable goods ... 501 20| 91| 28 -8 9 49| -12
urable goods . 0 2. . . . . ( i - ; f ; ; J 6l -
Nondurable goods .. so| 21| 91| 28 8| 1o s2f 15 esdud 8 9 8 § o 6 -6
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Note.—Chained (1392) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line Is the ditference between the first line and the sum of the most detailed lines.
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Table 5.12.—Inventories and Domestic Final Sales of Business by
Industry

[Billions of dollars]

Table 5.13.—Real Inventories and Real Domestic Final Sales of Business
by Industry
[Billions of chained (1992) dollars]

Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1994 1995 1996 1994 1995 1996
[\ | ] 11} [\ | v | Il ] v |
Inventories ! 1,196.5/1,235.411,246.0]1,252.011,261.0] 98.2 Inventories ! 1,152.1/1,166.8§1,173.4/1,181.7(1,185.8) 1,185.3
Farm 1049| 105.8] 101.2] 992 100.7] 1263.5 Farm 110.1] 109.0} 108.1) 106.6] 105.8| 104.2
Nonfarm 1,091.6{1,129.6{1,144.81,152.9{1,160.4]1,165.3 Nonfarm 1,042.4{1,056.911,065.4/1,074.9|1,079.8{1,080.7
Durable goods 621.0f 642.4| 651.0] 655.8{ 660.9| 662.7 Durable goods 588.7] 601.5| 608.2| 615.0f 621.5] 624.2
NONQUrabI@ GOOUS ...uurresseraresseersosassssosssssnes 470.6| 487.2{ 493.8| 497.1] 4994| 502.6 NONGUaDIe GOOTS ..vuueuveeesssessssssssrssssecssnsenss 453.7| 455.2| 457.0| 469.8] 458.1f 456.2
Manufacturing 406.7| 421.0f 4265 4295 4304f 432.7 Manufacturing 388.5| 390.7| 3935| 397.6| 400.4| 4035
Durable goods 2538| 262.4| 2655] 267.5| 269.2| 271.8 Durable goods 244.1| 246.1] 2486} 252.3| 255.3 258.8
NONAUFaDIE GOOUS ..vevverinercesemsessossesssssrasessonse 152.9] 158.6] 160.9] 162.0] 161.3; 160.9 NONAUFADIE GOOUS .eevnevverresresereneecceseassnscrenes 14451 144.6] 1449 1454| 1452 1448
Wholesale trade 279.8| 291.9; 297.8| 301.3| 304.0[ 307.3 Wholesale trade 267.2| 273.4| 277.2| 280.4] 281.6] 283.4
Durable goods 173.0| 180.8] 184.6] 185.5| 187.9] 189.7 Durable goods 165.6] 171.0] 173.9| 176.2| 178.3| 180.5
NONAUraDIE OOTS ..uvunnecirrrsmessarsassnsssrsasasinns 106.8] 111.0] 113.2] 1158] 116.1] 117.6 NONGUIabIe GOOTS ....uusvvvumnrvecsssnssassasssnsanassnes 101.7] 102.3| 103.4] 1052] 103.4] 1029
Merchant wholesalers .. 241.2) 262.2| 257.5] 260.8] 263.0| 265.2 Merchant wholesalers .. 229.9] 235.7] 239.0{ 241.9] 2429] 2440
Durable goods ... 150.1] 167.3| 160.6] 161.3] 163.6| 164.7 Durabie goods ... 143.4| 1484| 150.9] 152.1] 154.9] 1564
Nondurable goods ... 912 950 97.0] 995 99.4| 1005 Nondurable goods ... 86.6] 87.3| 882| 899| 830 877
Nonmerchant wholesalel 385 39.7] 403) 404] 410 420 Nonmerchant wholesale! 372 376 382} 385 387 393
Durable goods ... 229 238 24.0f 242 243] 250 Durable goods ......... 222| 226 230 2341 233| 244
Nondurable goods ... 156 16.1] 163} 16.3] 167} 17.0 Nondurable goods 15.1] 15.0] 152 1563] 153 1562
Retail frade 289.8| 296.1| 298.01 299.2| 299.3| 294.5 Retail frade 276.1| 279.3| 280.7| 2814 279.7] 2742
Durable goods 155.0| 156.9] 157.9] 158.3] 158.4| 153.8 Durable goods 143.8 146.9] 147.8] 1482 147.3] 142.7
Motor vehicle dealers .......ummmersenns 784 793| 7871 766] 781 720 Motor vehicle dealers ........wmrserssene 703| 727 726} 710 714} 652
Other 766] 775 79.2| 8171 803} 817 Other 736 742 753| 774] 764| 78.0
Nondurable GOOdS ....wurmmmmsessmsesssssassssers 134.8] 139.3| 140.1] 140.9] 140.9] 140.7 NONAUrAbIE GOOTS ...oouuunrcrmsnsssssssnsnsssssmsssesns 132.2] 132.2| 132.7] 133.0{ 132.1] 1314
Other 1153 120.6| 122.5] 122.9{ 126.7) 1308 Other 11041 113.4] 113.8] 115.3] 117.9] 1195
Durable goods 39.2| 423| 430| 445| 455 474 Durable goods 351 373 37.8] 38.0f 404] 421
Nondurable goods ......cummmcsemsessenes 76.00 782 795| 783| 812 834 NONAUrable gO0dS ....cwmuscssussncesmssssssssnes 754] 761 76.0| 762] 774| 771
;:na: sa:es o: dog1destlc :uslnsssz e 489.5] 494.0| 499.2] 506.7} 511.2] 518.3 Residual -5 3 A 4 8 3
inal sales of goods and structures o | ic business ? ........... 463.0| 464.0| 466.4| 470.9] 473.7] 478.
OMESHIC DUSINESS 2 .. 267.9| 260.8| 2715 276.4| 278.3| 283.4 inal sales of ggs‘::‘;,g";i,:}:f:,es o | 4000] 4640 4664 4709) 4737) 4TBS
Ratio of inventories to final sales of domestic domestic business? ... 257.6| 258.1| 258.7| 262.2| 263.7| 267.6
business Ratio of inventories to final sales of domestic
Inventories to final sales 244 2.50| 250F 2471 247 244 business
Nonfarm inventories to final sales ... 223 229] 229 2281 227 225 Inventories to final sales ...... 249 251 2852 251 250 248
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales .... 225 228 228 228 228] 226
structures 407 4.19] 4221 447 417} 4N Nonfarm inventories to final sales of g
structures 405] 410 4.12] 4.10] 4.09] 4.04

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories calculated from cur-
rent-dollar inventories in this table is not the current-dollar change in busi ies (CBI) t of GDP.

The former is the difference between two inventory stocks, each valued at their respective end-ol-quarter

ices.

The latter is the change in the physical volume of inventories valued at average prices of the quarter. In addition,

changes calculated from this

o are at quarterly rates; whereas, CBI is stated at annual rates,

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product less
ross product of households and institutions and of general government and includes & smalt amount of final sales

y farm,
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1. Inventories are as of the end of the quarter. Quarter-fo-quarter changes calculated from this table are at quar-
terlz rates, whereas, the change in the business inventories component of GOP is stated at annual rates.

. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product less
gro'ss product of households and institutions and of general government and includes a small amount of final sales
y farm.

NoTe.~Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992
current-doflar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-doliar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines for inventories.
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Table 6.1C.—National Income Without Capital Consumption Adjustment

by Industry
[Billions of dollars]

Seasonally adjusted at annual rates
1994 | 1995 | 1994 1995 1996
v | 1 n v !
National Income without
caplital consumption
adjustment ..........ccoocoeees 5,628.45,810.9/5,640.5|5,707.1)5,750.4|5,860.9|5,925.16,005.6
Domestic industries ... 15,537.315,819.2|5,658.3(5,714.4/5,759.85,876.4|5,926.0{6,000.4
Private industries .. |4,741.614,998.9|4,855.8)|4,900.4]4,941.515,053.35,100.2|5,165.5
Agriculture, forestry, and
fishing ... 972 939| 948 920 919 937] 98.1| 1053
Mining ... 424 432| 434 428 424 438 439 429
Construction ... 250.6! 264.8] 258.6| 263.4| 263.0| 264.9| 267.9] 2743
Manufacturing 991.1/1,019.2]1,013.611,009.01,008.1 1,026.6]1,033.0]1,028.9
Durable goods 1| 589.2| 588.7] 583.8| 591.9| 596.0| 597.7
Nondurable good 4244] 4203] 424.3] 434.7] 437.0| 431.2
. 1| 436.2] 438.6] 447.0] 462.3| 460.3| 463.0
Transportation . 8| 184.4] 187.4| 188.4| 1926| 194.8] 1945
Communications ............ 1256 136.6] 129.4{ 130.9] 135.9] 141.0| 138.7| 143.2
Electric, gas, and
sanitary Services ........ 119.8] 124.7] 1224| 1204] 122.7| 1288 126.8| 1253
Wholesale trade . 312.1| 326.1| 321.5) 320.0] 319.1] 328.8| 3324 341.9
Retail trade 457.0| 4832| 471.9] 467.7) 476.4| 4915 497.3| 509.3
Finance, insurance, and
real estate .. 938.8| 992.3| 956.6| 977.6] 982.11,002.6|1,006.9/1,016.0
Services ... . [1,229.7]1,325.1/1,259.2|1,289.4|1,311.4/1,339.2(1,360.4| 1,384.0
Government .. 795.7| 820.3| 802.4| 813.9| 818.3 823.1| 825.7| 8349
Rest of the world .. -89 -83| -17.7] -7.2] -9.5| -~165 -9 6.3
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Table 6.16C.—Gorporate Profits by Industry

[Billions of dollars}

Seasonally adjusted at annual rates

Nonfinancial

Federal Reserve banks
Other

Manufacturing .
Durable goods ..
Primary metal industries ...
Fabricated metal products
Industrial machinery and
equipment ...

equipment ...
Motor vehicles
Other
Nondurable g
Food and kindre .
Chemicals and allied product
Petroleum and coal products
Other ..

Transportatio 81.3
Transportation . 10.8
Communications .. 36.7
Electric, gas, and 33.8

Wholesale trade .. 345

Retail trade 422

Other 58.6

Rest of the World ...........cccevvvmrnenisnneisens 61.3

78.6

~n

N — N
DD, NG AWO
DWW Ne;

©

1994 | 1995 | 1994 1995 1996
v | 1 | w i
Corporate profits with inventory
valuation and capital

consumption adjustments .......... | 526.5| 588.6| 568.9| 559.6] 561.1] 614.9] 618.6] 652.0
Domestic industries .............coccccecveereerecne 465.3| 510.0 506.7| 484.8 483.2| 541.7) 530.1{ 562.0
Financial . 4| 1124 120.3| 118.7] 136.6 125.8) 141.7
Nonfinancial . 6| 394.3( 364.6| 364.5| 405.0 404.3| 420.3
Rest of the world .. 61.3] 78.6] 62.2| 74.8] 77.8| 73.2] 885 90.0
Receipts from the rest of the world ....... 86.9] 112.6] 94.4/ 106.1| 111.3( 110.1] 122.8} 131.0
Less: Payments to the rest of the world | 25.8| 34.0f 322 31.3| 335 36.9| 34.3| 41.0

Corporate profits with inventory
valuation adjustment 547.6| 542.2} 546.1| 600.3] 602.2| 631.6
Domestic industries 485.5| 467.5 468.2| 527.1| 513.7| 541.6
Financial 106.4] 114.3] 112.6] 130.4] 119.3| 134.9

895
139
143
27.1

238
718
6.7
207

39.9
95.6
13.4

39.3
375
417
70.6
90.0

NoTe.— Estimates in this table are based on the 1987 Standard Industrial Classification.
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7. Quantity and Price Indexes

Table 7.1.—Quantity and Price Indexes for Gross Domestic Product
[Index numbers, 1992=100]

Seasonally adjusted

Seasonally adjusted

1994 | 1995 | 1994 1995 1996 1994 | 1995 | 1994 1995 1996

vl wfwv|o V2 I T TV I (VA
Gross domestic product: Chain-type quantity index 111.8] 1212f 117.5] 118.2] 119.5| 121.8] 125.1} 125.7
83;% gg"&rfaﬁii'iy }&g 1(1)98 }(1)% }gg 1(1193 }agg 1(%? }ag? Chain-type price index .. 101.0] 104.3} 101.8| 103.2} 104.6 104.8| 104.6] 104.7

i Janti . . . E g . : . Implicit price deflat 101, 8| 101.7] 103.0{ 104.3} 104. ; .
Chain-type price index 105.0{ 1075 105.8{ 1067 107.3| 079 1085| 1092 [| [T Proe cerar 01.0] 1038 107.7| 103.0} 104.3) 1043) 1038} 1035
Implicit price deflator ... 105.0| 107.5] 105.8| 106.7 107.3| 107.8| 108.3] 108.9 Expcons tt)fd gﬁods 1135| 1298] 1218l 12051 128,11 1310l 130.] 1342

. . urrent dollars  .............. . . X : . 0} 134.4] 134.
PerCsl?rlr‘earlltcgt;?lsalrlsm ption expendtures: 6| 1163 117.5| 118.3] 120.0 Chain-type quantity index 114.0] 126.3] 121.2{ 122.3| 124.3) 127.2{ 131.5] 182.1

Chain-ype quantity index 106.0| 1085|1072 107.4| 1083 109.0] 109.3| 110.3 Chain-type price index ... 9961 1081 1004 102.1) 1035 103.7) 103.3} 103.1

Chain;type price index 105.11 107.6| 106.1| 106.8] 107.5| 107.9] 108.4 108.0 implicit price deflator ... 99.6] 102.5| 100.3} 101.8} 103.0{ 103.0] 102.2} 101.5

Implicit price deflator X 6| 106.1{ 106.7| 107.4] 107.8} 108.2| 108.8 Exports of services:

Durable qoods: ‘ Current dolars 111.6] 117.1] 114.4] 115.2{ 116.5| 117.7] 119.0{ 1207
Gurrent dollars .... 11891 124.1( 123.4| 121.4) 123.6( 126.1] 125.4| 128.0 Chain-type quantty index . 107.0| 109.5( 108.9) 108.8} 108.7| 109.8] 110.7| 1112
Chain-type quantity 115.0{ 118.9| 118.7| 116.0] 118.0( 120.7] 120.8 123.3 Chain-type price index ... 104.3( 107.0| 105.1| 105.9} 107.2| 107.3} 107.6| 108.6
Chain-type price index 103.4] 104.8| 103.9| 104.7) 104.9( 104.8] 104.7) 105.0 implicit price deflator ... 104.3] 106.9] 105.0f 106.8! 107.1| 107.3| 107.5| 108.5

) In;pllcnb:)nce d:ﬂator 103.4} 104.4| 1039 104.8) 104.7( 104.4| 103.8) 103.8 Im%m ofdgﬁods and services:
ondurable goods: urrent dolIars «...uvuvevssen 122.3| 135.5] 129.0| 132.3| 137.4| 136.5| 135.9] 139.0
Current doflars . 4] 110.4] 111.3] 112.5) 112.8] 113.1] 116.2 Chain- antity index . 123,11 132.9] 128.1] 130.8] 133.2| 133.6] 134.0| 137.
Grantys qurify o 1062) 107 1085 10721 10771 10751 1077 067 || hainyoe s e .4 102.5| 1209| 1o14] 1035| 1030| 105.6] 1008
Implicit price deflator y 21 103.6] 103 91 10451 10461 1050/ 106.0 llmpllc: pntf:e def(l’ator 99.41 102.0 10Q.8 101.2] 103.2] 102.2| 101.4{ 101.2

. mports of goods:

Services:

Current dollars 124.3] 130.3] 132.3] 135.9| 141.5| 140.4| 139.3| 1424

Qurent dollars .. 1181 117.5) 1135) 11501 1170} 1184} 1197) 121.0 Chaintype quaniity index . 1255 137.1 131.9| 1345| 137.7| 138.0| 138.2| 1414
Chain-type quantity 104.6] 106.9] 105.2| 105.8| 106.6( 107.3} 107.9] 108.6 . anti

Chain-ype price index 106.7] 110.0| 107.9| 108:8] 109.7| 110:4f 111.0[ 1115 Chain-ype price index ... 99.01 102.31 1005/ 101.3) 103.2| 102.6| 102.2) 1025

Implicit price deflator .. 106.7} 109.9( 107.9| 108.8} 109.7 110.3] 110.9| 111.4 Implicit price deflator 99.0( 101.6( 100.3{ 101.0{ 102.7( 101.7( 100.8| 100.7
Gross private domestic investment: Imports of services:

Current dollars 13461 1352 Current dollars 113.7] 119.1] 114.7{ 116.7] 119.5] 119.5] 120.9{ 1241

8Rain-type quamitydigdex ! . gnain-type quantity index .. 112.4{ 114.6] 111.6] 114.7] 113.7] 114.1] 116.0} 119.4
ain- rice index ... ain-type price index .. 101.2} 104.0] 102.7{ 101.7] 105.2| 104.9] 104.4[ 104.0

Implicitty;’;)r?cg deflator Implicitty ;F:)ricgr deflator ... ... | 101.2| 103.9] 102.8] 101.7| 105.1] 104.7] 104.3| 104.0

Fixed investment: Government consumption expenditures
e b R R B

aln-type quanti g 3 E X 2 : X . . g g X f . g X
Chain-ype prios index 1037 1055} 104:4| 1046 105.3| 105.9} 106.1| 106.1 Sﬁgﬁﬁ?ggg"gﬁzmw " fon B B R R e R e
Implicit price deflator .. 103.7] 105.3| 104.4{ 104.6] 105.2f 105.7) 105.6| 105.3 )|  Chain-type price index ... 104.3| 107.8f 1053 106.6} 107.5| 108.1{ 109.2] 11033
Nonresidential: implicit price deflator 104.3| 107.8| 105.3 106.6} 107.4] 108.0| 109.0| 110.2

Current dollars ....... 1196 132.4] 126.11 129.7) 131.6( 1338] 134.4| 1378 || pogorar

Chain-type quantity index 116.9] 128.2| 121.8] 126.3] 127.4 129.0| 130.0[ 133.9 Current dollars .. o78| 979 987l 985 o0l o79| g2 g8

Chain-type price index ... 102.3| 103.6| 102.7| 102.8] 103.5{ 104.0f 104.0] 104.0 ) .

tmplicit price defiator 1023 103.3| 1027 102.7] 103.4] 10374 103.4] 103.0 82:::}% gﬁgt'ﬂdex - ool 1002l 100l 10ba 1888 1(8)82 1??2 1120

Structures: icit pri N ] : y Y Y ) : |

Current dollars .... 106.5] 118.0[ 111.6{ 115.0] 116.8( 119.7| 120.6] 123.2 Implict price defitor 10541 108.3) 106.5} 1080} 1089} 100.3} 111.2) 111.9
Chain-type quantit 99.8( 107.0] 103.0] 1055 106.4| 108.0{ 1082 110.3 National defense:

Chain-type price index 106.7{ 1102| 108.4| 109.0| 109.8| 1108 111.3[ 111.7 CUNTENt OUATS .vvoervererrsrrereneen 937 920/ 930! 925 93.7| 920] e97} 915
Implicit price defiator . 1106.7] 110.3] 108.3] 109.0( 109.8] 110.8| 111.4{ 111.7 Chain-type quantity index . 89.7| 852| 882| 86.6] 86.8] 85.0| 82.3| 83.1
Producers’ durable equipment: Chain-type price index . 104.5} 108.3] 105.6{ 107.1) 108.2] 108.5] 109.4} 110.1
CUITEL GOIEIS o - | 125.3] 1386 131.0] 136.1| 138.1] 139.9] 140.4| 1442 Implcit prics defiator 1045 108.0) 105.6) 106.9| 108.0) 1082 108.0) 1101

e e R S R R | e

ain- rice ingex ... X . . X . K . .

Il g datiator 100.6| 100.7| 100.5| 100.4] 1009 101.0] 100:4| 998 Sﬁ;’.?;",‘yi’,g“gﬂinw,,‘dex """"" 1080] 1oz 1125 118N 1109) 1a24) 1121] 108
Residential; Chain-type price index . 107.7) 112.4] 108.7] 110.7f 110.9] 111.8 116.2| 1163
CURTENt OArS «.ccerverrseerserraeeseres 127.61 12850 130.1] 128.7] 125.0] 128.7] 131.4| 133.8 Implicit price deflator .... 107.7| 112.3 108.7} 110.6; 110.9| 111.8f 1159} 1159

Coor S | R 0 e A | ot
2N1YP PriCe TOBX .. B e B B B B g Current dollars 1085| 114.4[ 1104] 112.3} 113.8] 115.2{ 1163] 117.6
Impiiit price deflator | 110.3| 1086 1052 100.9) 110.7} 1113 1113 Chair-type quantiy index - 104.7) 107.2] 105.7| 06.:3| 106.9| 107.6] 108.0] 107.7
Exports of goods and services: Chain-type price index .. 103.6f 106.7{ 104.5| 105.6( 106.5] 107.1{ 107.7| 109.2
CUITENE QOUIATS ©vvsvreresssssssrsscesancnns 1129 125.8] 119.4| 121.8| 124.6] 127.1} 129.8] 130.1 Impiicit price deflator 103.6| 106.7{ 104.5| 105.6| 108.5) 107.1] 107.7| 108.1

NOTE.— Chain-type quantity and price indexes are calculated from weighted averages of the detalled output and
prices used to prepare each aggregate and component. Implicit price deflators are weighted averages of the detailed
price indexes used to prepare each aggregate and component and are calculated as the ratio of current- to chained-

dollar output multiplied by 100.

Percent changes from preceding period for items in this table are shown in table 8.1,
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Table 7.2—Quantity and Price Indexes for Gross Domestic Product, Table 7.4.—Chain-Type Quantity and Price Indexes for Personal
Final Sales, and Purchases Consumption Expenditures by Major Type of Product
[Index numbers, 1992=100] [Index numbers, 1992=100]
Seasonally adjusted Seasonally adjusted
1994 | 1995 | 1994 1995 1996 1994 | 1995 | 1994 1995 1996
172 T T IV I T O I (720 N T 1T IO
Gross domestic product: Personal consumption

Current dollars 116.2 116.9] 117.6] 118.8 expenditures:
Chain-type quantity index 107.4] 108.4| 108.5] 109.1 Quantity index . 106.0( 108.5 107.2{ 107.4| 108.3] 109.0( 109.3( 110.3
Chain-type price index ... 107.3] 107.9 108.5} 109.2 Price index 105.1{ 107.6| 106.1] 106.8{ 107.5| 107.9| 108.4( 108.0

Implicit price deflator ...... 107.3| 107.8} 108.3| 108.8 Durable goods:
Final sales of domestic product: Quantity index 116.0] 118.9] 118.7] 116.0( 118.0 120.7[ 120.8| 123.3
ggrrem doflars i Price index 103.4| 104.8( 103.9| 104.7| 104.9] 104.8 104.7| 105.0
ain-typs quantiy in Motor vehicles and parts:
g i parts:
Chain-type price index S 1103] 106.8] 110.9| 104.5| 106.7] 109.2| 106.8| 108.4

Implicit price deflator Price index

Gross domestic purchases: Furniture and household equipment:
Current dollars Quantity index
Chain-type quantity index . } . 9] 109 . X Price index
Chain-type price index ... 104.8| 107.4 106.7] 106.5] 107.2] 107.7[ 108.2} 108.9 Other:
Implicit price deflator 107.3] 106.7| 106.4] 107.1] 107.6| 108.0] 108.5 Quantity index

Final sales to domestic purchasers: Price Index
Current dollars .......uueeveernn. . . ! . . . , . Nondurable goods:

107.5] 112.0] 108.3[ 111.2[ 112.3| 112.1} 1125} 1133

121.5] 133.0] 128.2( 128.5( 130.7| 134.6] 138.1] 140.7
98.6] 96.7| 97.9| 97.6| 96.9] 96.5{ 95.8{ 95.5

112.9] 119.0( 117.9] 118.0{ 119.1} 119.7[ 119.1[ 123.3
104.4| 106.3] 105.1] 105.9( 106.0| 106.5| 106.9 107.4

Chain-type quantity index [V 11V T 106.2| 107.6} 106.5( 107.2) 107.7) 107.81 107.7| 108.7
Chain-type price index ... Price index 102.8| 104.5{ 103.6| 103.9| 104.5| 104.7] 105.0} 106.0
Implicit price deflator Food:
Addenda: Quantity index 104.4| 106.4] 105.3| 106.2( 106.3( 106.7} 106.6 107.5
Chain-type price indexes for gross Price index .. 103.9| 106.4| 105.0] 105.4] 106.2§ 106.7] 107.4{ 108.0
domestic purchases: Clothing and sh
Food 103.8] 106.5 104.9| 105.4| 106.2] 106.8| 107.5} 108.2 Quantity index 109.6} 114.0] 113.3] 112.9| 114.4| 114.8{ 114.1] 116.4
Energy 101.0] 101.9} 102.0] 102.4| 103.31 101.6} 100.4} 103.9 Price index .. 100.3] 98.9] 99.31 99.3] 98.6] 98.7] 99.0] 99.5
Gross domestic purchases less food Gasoline and oil:
and energy 105.0] 107.8| 106.0] 106.8| 107.5] 108.1| 108.7| 109.2 Quantity index . | 103.5[ 106.3( 104.7} 106.4| 106.8] 106.5] 106.7[ 105.7
Price index ...... .| 99.6] 101.2) 102.1] 102.5] 104.2| 100.6| 97.5{ 103.0
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1. Fuel oil and coal:
Quantity INAEX wruvveerevveresersrrssersreens 94.5( 94.3( 882 90.8{ 97.1) 91.51 97.7] 97.9
Table 7.3.—Quantity and Price indexes for Gross National Product and Ot ce Index %80 97.3) 967) 964\ T8l 983 965 1055
Command-Basis Gross National Product Quantity index 104.6{ 106.5) 105.6| 106.1{ 106.6{ 108.7} 106.4] 107.3
findex numbers, 1992=100] Price index 103.8| 106.1{ 104.7} 104.8| 105.7| 106.5( 107.3( 107.8
, Seaviceg: i 04.6[ 106.9[ 10 06.6( 107.3( 107.9( 108.6
Gross national product: UANILY INABX crvvrerrrrsssscassssesssssssssssseasenes 104.6{ 106.9] 105.2{ 105.8| 106.6{ 107.3{ 107.9( 108.
Current dollars 110.7] 116.7| 1129 114.1] 114.9| 116.4] 117.3[ 118.7 Price index 1067 110.0( 107.9| 108.8| 109.7} 110.4) 111.0) 111.5
Chain-type quantity index 105.5/ 107.6] 106.7| 107.0§ 107.1] 108.0] 108.3| 108.0 Housing:
Chain-type price index ... 104.9] 107.6( 106.8] 106.7| 107.3] 107.9] 108.5 109.2 Quantity index 103.3| 105.4| 104.2| 104.7| 105.1{ 105.6 106.1} 106.5
Implicit price deflator 104.9] 107.5] 105.8f 106.6| 107.2| 107.8| 108.3| 108.9 PIICE INGEX <evurererersessresesessessessaessesssre 105.7} 109.1} 106.8] 107.7| 108.7 109.5{ 1105/ 111.3
. P Household operation:
e naipts- o iactor incomar **° Quanity index - 107.1| 1115 1076 108.8] 111.7] 113.1| 1124| 1132
Chairt-type quantity index. v............ 111.6| 124.8) 118.2( 121.3{ 123.4] 125.0| 120.6| 1309 g e’;;'rfgn""g% o 1049/ 106.3} 105.3) 106.0} 106.0} 106.4| 106.9) 107.6
Plus: Command-basis exports of goods Quantity index . 104.61 106.6) 101.0 102.7/ 107.3 109.9} 106.5{ 108.4
and services and receipts of factor L1 - 103.7( 103.9 103.7} 103.8( 103.4| 103.9] 104.4( 104.7
income: Other household operation
Chain-type quantity index ... 113.5] 127.9| 119.6] 123.7] 125.3] 128.5{ 134.0) 135.3 Qqant}ty index 109.0] 1152} 112.5{ 113.4] 115.0} 115.5| 116.8; 116.7
Equalz: ctommand-basis gross national Transzggzt:gggx 105.7} 108.1} 106.4| 107.6} 107.8 108.2| 108.7| 109.7
product: - Quantity index 108.3] 112.0} 110.4} 111.1] 111.3} 111.6| 1139 1155
Chain-type quantity index ... 105.7( 108.0 106.9] 107.3] 107.4| 108.4( 108.9] 109.6 Price index 105.9! 1088} 106.1! 106:6| 108°9] 110.1] 109.4] 1082
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1, Megﬁgét(i\i??ﬁdex 103.4| 105.8] 104.3] 104.8| 105.41 106.1| 106.9] 106.9
oﬁrice index 110.5( 114.6] 112.4( 113.8; 114.4| 114.8] 1155] 11568
ther:
Quantity index 105.0§ 106.6{ 105.0( 105.3( 106.4| 107.1| 107.6] 109.0
Price index 104.9) 108.1] 106.0| 106.8| 107.8 108.5{ 109.2; 109.8
Addenda:
Price indexes for personal consumption
expenditures: : .
Food 103.9 106.4| 105.0] 105.4| 106.2| 106.7| 107.4| 108.0
Energy ! 101.5| 102.3( 102.6] 102.9] 103.5f 102.1{ 100.8( 103.9
Personal consumption expenditures
less food and energy ... 105.6| 108.2 106.5| 107.3| 108.0| 108.5( 109.1( 109.6

1, Consists of prices for gasoline and oil, fuel oil and coal, and electricity and gas.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



22 ¢ July 1996

SURVEY OF CURRENT BUSINESS

Table 7.6.—Chain-Type Quantity and Price Indexes for Private Fixed
Investment by Type
[Index numbers, 1992=100)

Seasonally adjusted

1994 [ 1995 | 1994 1995 1996
I\ ] 1 ] v 1
Private fixed investment:
Quantity index 117.6( 124.7| 121.2] 123.8] 123.3{ 125.2{ 126.5| 129.8
Price index 103.7| 105.5| 104.4 104.6| 105.3 105.9] 106.1| 106.1
Nonresidential:
QUANTIY INAEX eevuvrrerseenrsmssmsnssnssonsonsssssnen 116.91 128.2] 121.8] 126.3( 127.4] 129.0{ 130.0{ 1339
Price index 102.3] 103.6| 102.7| 102.8| 103.5( 104.0] 104.0| 104.0
Structures:
Quantity index 99.8 107.0{ 103.0] 105.5| 106.4} 108.0] 108.2} 110.3
Price index 106.7| 110.2{ 108.4| 109.0| 109.8} 110.8] 111.3] 111.7
No{nresidential buildings, including
arm:
Quantity index 104.0 113.0] 108.9] 110.8| 112.1} 114.2] 115.1| 116.1
y IPrice index 107.2{ 111.0] 109.0{ 110.0] 110.7] 111.4{ 111.9] 1122
tilities:
Quantity index 91.8] 101.7] 94.7| 97.7] 100.8] 103.8{ 104.3] 105.5
Price index 106.4] 109.7{ 107.8| 107.9] 108.8] 110.6| 111.4[ 112.1
Mining exploration, shafts, and wells:
Quantity index 94.9] 839 86.7] 936| 80.8| 82.5] 78.7] 959
Price index 106.6] 107.4] 107.1( 105.7| 107.1] 108.7| 108.3| 108.6
Other structures:
Quantity index 82.7] 83.0| 82.1] 84.1[ 922| 80.2| 755| 722
Price index 101.3| 104.9( 102.3| 103.2| 104.2| 105.7) 106.7} 107.4
Producers’ durable equipment;
Quantity index 124.6) 137.7} 130.31 135.6( 136.8] 138.5| 139.8{ 144.5
Price index 100.6| 101.0| 100.6] 100.4{ 101.1} 101.4] 101.3{ 101.2
Information processing and related
equipment:
Quantity index 127.0] 150.4] 136.0] 141.0] 148.0] 150.5] 161.1} 170.1
Price index 94.1 91.5] 93.2] 92.4] 92.1] 91.3] 90.3] 89.3
Computers and peripherat
equipment L :
Quantity index 157.7{ 208.5| 173.5} 182.5( 200.7| 209.2} 241.4{ 268.8
o:rice index 78.6] 69.91 75.7| 729 71.3] 69.1| 66.5| 63.7
ther:
Quantity index 113.7] 126.6] 120.0 123.5| 127.5; 126.4| 128.9( 130.9
Price index 103.3| 104.8] 103.6] 104.3| 104.8} 105.1] 105.0( 105.4
industrial equipment:
Quantity index ... 118.5] 130.1} 122.5| 127.8] 132.5) 130.6] 128.3} 1319
Price index 103.6] 107.2| 104.8| 105.5{ 107.1} 107.9] 108.3| 108.6
Transportation and related
equipment:
Quantity index ... 129.6{ 137.0| 135.2{ 141.2( 133.2] 139.8| 133.6| 136.2
Price index 104.9]| 105.7] 104.9] 104.2} 105.2| 106.7| 106.6| 106.6
Other:
Quantity index ... 121.9] 127.5} 124.8| 129.8] 127.0f 127.4{ 125.8 128.5
Price index 103.5] 105.5| 103.8] 104.2| 105.3} 105.7] 106.7{ 107.5
Residential:
QUANY INGEX «vvvvrsmsvssssmmsniscssmssnnssssenens 119.2] 116.5( 119.8| 117.9} 113.7| 116.3} 118.1} 120.2
Price index 107.0] 110.3| 108.6| 109.2 109.9| 110.7| 111.3] 111.3
Structures:
Quantity index ... 119.4] 116.5| 119.9] 117.9] 113.7} 116.3| 118.2| 120.3
Price index 107.1] 110.4| 108.7] 109.3] 110.1| 110.9} 111.5] 111.4
Sin(gle family:
uantity index ... 120.6] 109.6| 117.91 114.2] 105.6| 108.0{ 110.8 113.7
Price index 109.5] 113.1§ 111.6] 112.3| 112.7} 113.5] 113.8] 113.7
Muitifamily:
Quantity index ... 103.4] 134.7] 119.5] 128.5] 132.9] 136.2] 141.2| 146.7
Price index 104.1] 105.3| 104.0f 104.6} 105.0] 105.7} 106.1| 105.9
Other structures:
Quantity iNEX wuuuuuuecrssessssrssmssasnene 120.2| 123.3| 122.8] 121.6| 122.1| 124.8] 124.8} 125.6
PriCE iNABX wuvveeveresmeeneeremsensesssenssesse 104.3( 107.7| 105.6} 106.1} 107.3| 108.2] 109.1} 109.3
Producers’ durable equipment:
Quantity index ... 112.5] 115.4] 116.8| 116.01 113.9} 115.7] 116.9] 1155
Price index 103.0§ 104.0{ 103.6| 103.91 103.9} 104.0| 104.1] 104.7

1. Includes new computers and peripheral equipment only.
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Table 7.9.—Chain-Type Quantity and Price Indexes for Exports and Im-
ports of Goods and Services and for Receipts and Payments of Fac-

tor Income

findex numbers, 1992=100]

Seasonally adjusted

1994 | 1995 | 1994 1995 1996
v | 1 m v |
Exports of goods and services:
Quantity index 111.8] 121.2] 117.5] 118.2| 119.5] 121.8] 125.1] 125.7
Price index .. 101.0{ 104.3} 101.8 103.2| 104.6] 104.8{ 104.6| 104.7
Goods !
Quantity index 114.0] 126.3] 121.2) 122.3| 124.3( 127.2] 131.5] 132.1
b P;g:le index 99.6{ 103.1{ 100.4{ 102.1] 103.5| 103.7| 103.3} 103.1
urable:
Quantity index 118.9] 134.11 126.3| 128.3{ 131.8] 135.3| 140.8 141.7
Price index 97.5| 97.8| 97.1] 97.6] 98.0| 97.8] 97.6] 97.3
Nondurable:
Quantity index 104.0{ 111.5] 111.1] 110.5( 109.5] 112.0} 113.9] 114.2
Price index 104.1] 115.2| 108.0] 112.4| 116.0] 116.6] 115.8| 115.6
Services ! :
Quantity index 107.0| 109.5( 108.9] 108.8] 108.7] 109.8] 110.7| 111.2
Price index 104.3| 107.0{ 105.1] 105.9} 107.2] 107.3] 107.6 108.6
Receipts of factor income:
QuAntity INBX ..u..ccuvsnessescirsssnnsesmssissssoses 110.5] 141.1] 121.2] 135.1] 140.4| 139.0] 150.0] 153.9
Price index 104.5| 106.2{ 105.1| 105.7( 106.2] 106.4] 106.5| 107.2
Imports of goods and services:
QUANTLY INAEX vovvveueserrereenmsnesssssssernens 123.1] 132.9] 128.1| 130.8{ 133.2| 133.6] 134.0] 137.3
Price index 99.4} 102.6] 100.9] 101.4] 103.6| 103.0{ 102.6| 102.8
Goods '
Quantity index 125.5( 137.1] 131.9| 134.5] 137.7] 138.0 138.2| 141.4
b Pr{)cle index 99.0( 102.3{ 100.5] 101.3| 103.2{ 102.6] 102.2| 102.5
urable:
Quantity index 131.5] 147.3| 140.5] 143.7} 147.6] 148.2| 149.8| 154.1
Price index 99.6] 101.0 100.4] 100.6] 101.7] 101.2{ 100.6| 99.9
Nondurable:
Quantity index 114.9( 119.4] 116.61 118.1] 120.2] 120.9] 118.4{ 119.8
Price index 97.9| 104.4 100.7{ 102.9] 106.3| 104.2| 104.2] 106.7
Services !
Quantity index ... 112.4| 114.6( 111.6] 114.7] 113.7] 114.1] 116.0] 119.4
Price index 101.2| 104.0| 102.7| 101.7{.105.2] 104.9] 104.4] 104.0
Payments of factor income:
QuANtity INABX ..ouuvervrcermrssssnsssscssecsrecseonss 126.11 168.7| 144.2] 151.3) 158.9] 161.7] 162.7| 162.4
Price index 105.1{ 106.9] 105.9{ 106.5] 106.8 107.1| 107.3| 108.0

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal Govern-
ment, are included in services. Beginning with 1986, repairs and alterations of equipment are reclassified from goods

to services.
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Table 7.10,—Chain-Type Quantity and Price Indexes for Exports and Imports of Goods and Services by Major Type of Product
[Index numbers, 1992=100)
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Seasonally adjusted

Seasonally adjusted

1994 | 1995 ( 1994 1995 1096 1994 | 1995 | 1994 1995 1996
12N S T T 1 (V2 I 120 ST A T T O\
Exports of goods and services: PIICE INGBX. evveerreccnrrrsesrssrrsssneesnsssnne 107.9) 113.5] 113.7) 114.8] 113.1] 114.1| 112.0{ 109.8
Quantity index ... .. [ 111.81 121.2{ 117.5{ 118.2] 119.5} 121.8] 125.1] 125.7 Industrial suppiies and materials, except
Price index 101.0[ 104.3] 101.8( 103.2] 104.6] 104.8] 104.6] 104.7 petroleum and products:

Exports of goods !; : Quanity index ... 125.0] 132.0{ 130.6] 133.0{ 136.6{ 130.6| 128.0{ 131.7
QUANIY INABX oevsvvcrusreserrsssnsssenssresens 114.0| 126.3{ 121.2| 122.3] 124.3 127.2 131.5] 132.1 Price index ... 102.1| 111.0] 106.0{ 100.1] 111.2} 111.9f 1119, 110.4
Price index 99.6 103.1) 100.4| 102.1} 103.5 103.7] 103.3] 103.1 Du(r;lble gong: 1323| 1382] 13051 1408l 145,00 1301 13311 1368
Foods, feeds, and beverages: qamyty Ingex ... - | 192, .2[ 139.5] 140.8] 145.0[ 134.1{ 133.1{ 136.

Quantity index ... . 112.7 1103} 114.6]-107.7] 111.0 Price index 103.6{ 111.9] 107.4] 110.4] 111.3] 113.3] 112.5{ 110.1
Price index X 104.6] 108.4) 116.3[ 121.1{ 1233 Nondurable goods:

Industrial supplies and materials: Quantity index .. 118.3] 126.2] 122.4] 125.8) 128.8) 127.2] 123.0) 127.1
Quantity index ... 103.0 111.2| 106.4| 109.3] 109.0] 111.7} 114.8] 114.5 Price index 100.8{ 111.0} 104.8} 107.8} 111.2| 112.1] 112.9) 112.4
Price index 121.5| 14,1 120.8] 124.4| 122.0 118.7] 117.1 Petroleum and products:

Durable goods: Quantity index .. 116.5( 112.7] 112.8] 109.5( 111.4| 117.7} 112.2| 105.3
Quantity index 61 106.4] 111.3] 113.3] 119.0] 114.9{ 1158 Price index 85.3] 94.9| 87.9] 9256(101.6] 926| 9271032
N cheag;dexod 9] 113.4| 117.6{ 118.8 118.2} 117.0{ 116.1 Capital goods, except automotive:
ondurable goods: Quantity index .. ... | 146.3 179.7| 150.3] 165.7| 174.5 184.9] 193.6( 199.2
Quantity index .... 9.21 106.3] 108.21 106.5{ 107.5] 114.7] 113.8 Price i%ex | 939] 930 938] 92.8 94.0] 833 920! 910
G n;"nce lgdex s ; 3.3] 114.4] 122,41 127.3| 124.0} 119.6] 117.5 Civilian aircraft, engines, and parts:
apital goods, except automotive: ity i Y : . | ! !
Quantity index . 124 145.5) 133.2] 135.0| 143.1| 146.7] 157.3] 180.0 Quanilty index .. ool B B B IR B IR IR IR
Price index .. | 934| 91.9] 919 91.8) 921 922 91.7] 913 : Al B - : ’ i i R |
Civilian aircraft, engines, al S: Computers, peripherals, and parts:
Quantity index ones. pars: 789! 638 729| 618! 758| 57.11 50.8] 628 Quantity index ... ... | 180.3] 263.4] 215.6] 226.2 240.7} 277.7} 309.3} 328.8
Price index ....... 7| 1093 106.7| 107.9] 108:8| 10938 1106 1113 ot ece index 765 684) 742 712) 69.9) 675 65.1) 624
C°g‘§:;‘§2§'iﬁgg§“°' 15381 2148 36 c1] 2858 Quanity index ... 141.4] 169.5] 152.3] 160.0] 167.9| 172.3| 176.9] 179.3
Price index ...... . 6.8 - 3 Price index ... ... ] 99.8/ 102.1} 100.3] 100.5| 103.0f 102.9( 102.0{ 101.5
Other: Automotive vehicles, engines, and parts:
Quantity index 3 Quantity index .. ... | 122.6] 126.8) 129.8] 132.3 129.5| 123.9] 117.6] 123.5
Price index 4 . Price index i 105.1( 108.3| 106.7] 106.9| 108.2| 108.7| 109.2{ 109.0

Automotive vehicl onsumer goods,

Quantity index 123.1 Quantity index .. 117.4] 126.7] 123.2] 126.8| 128.7 127.1] 124.2| 127.4
Price index 104.0 Price index ... 101.6] 103.2| 102.0] 102.4| 103.4 103.6] 103.6] 103.9

Consumer goods, Durable goods:

Quanttty index 9 127.2 Quantity index ... 118.6( 127.4] 125.1| 127.5| 129.8] 126.9| 126.6| 127.9
Du'r’:bclg gf:gs 5 1040 . P(rjioe irlldex - 101.8( 103.1( 102.0) 102.4| 103.2| 103.5} 103.2| 103.6
A0 ondurable gooas: .

Quantly index 4 1254 Quantity index ... 116.2) 125.9{ 121.2| 125.9| 127.5{ 127.3] 122.7] 1269
No‘:ggfagl‘geg"oods, 7 1024 o Price index 101.3] 103.4| 1021 102.4| 103.5| 103.7] 103.9) 104.3
e " ther:
Quantity index ... 115.3] 122.7{ 121.5] 118.9] 121.1] 125.4] 125.5[ 129.1 Quantiy i '
ok y index .. 115.6 117.5} 119.3] 110.0[ 120.5( 114.9] 124.6] 121.0
Oty ce ndex 1028 1044) 102.7) 1034) 1046 104.7) 1048} 1056 Price index 102.1| 106.1| 103.8| 104.4| 105.8 105.5 105.0] 1048
qantity i Durable goods:
Quantl,index Sl 10101 10181 o971 1001 1011 10081 o7t Quantity index .. 115.6] 117.5] 119.3] 110.0| 120.5) 114.9] 124.6{ 121.0
Durable goods: Price index 102.1) 105.1] 103.6| 104.4] 105.8] 105.5| 105.0} 104.8
Quantity index ... 98.1[ 101.9[ 101.5| 99.7[ 101.1{ 101.1| 105.9] 97.1 Nondurable goods:
Price index 100.4] 104.0} 101.0] 102.9] 104.3 104.5( 104.2] 104.4 Quantity index ... 1166} 117.5{ 119.3] 110.0] 120.5| 114.9] 124.6] 121.0
Noadurable ggods: o ol 10 07110 o ool o Price index 102.11 105.1) 103.6] 104.4] 105.8] 105.5 105.0{ 104.8
uaniity index 1] 101.9) 1015 9971 10111 10111 105.9) 97.1 || ymoorts of services':

] m” ”:e index ... 1004} 104.0f 101.0) 102.9) 104.3) 104.5} 104.2} 104.4 QU DO v 1124] 1481 1181 1147 107 1141 116 1164
xports of services ! : Yice index 101.2| 104.0] 102.7| 101.7{ 105.2] 104.9{ 104.4] 104.0
QUANELY INTEX crrerersnresrrssrnsrerree 107.0( 109.5| 108.9 108.8| 108.7{ 109.8} 110.7} 111.2 Direct defense expendiures:

Price index - 104.3 107.0[ 105.1| 105.9| 107.2( 107.3 107.6 108.6 Quantity indor 745 57| 660l s9sl 637 6es| 645l 705

Transfers under U.S. military agency Price index 99.6( 108.5) 101.8] 101.0] 111.0[ 111.2] 111.0| 107.6

3”%%’""3?8: a39] 0a1| 88| 921| s20| 970l 94| sz T ‘
uantiy index - . - - - ¢ - - Quantity index .. 109.6| 110.6 107.9] 112.1| 109.6| 106.3| 114.6] 121.8

Traria index 108.3; 113.1] 110.8) 111.0] 113.7) 1138 114.1) 1138 . Price indfex 103.1] 106.5{ 106.4{ 102.4{ 109.1] 108.4{ 106.1{ 1049

L assenger fares:
Quantly index 7] 19691 102,91 10041 19381 1084 11 Quanity index .. 121.4] 121.7) 1200| 119.6] 1209] 1222| 124.2] 1249
; ’ . - i g : Price index 99.1] 104.3] 100.3| 102.5 106.0] 103.6] 105.1} 105.4
Passenger fares: oth
it index ther transportation:
Quany index 021 10031 3881 o201 108) 1088 Quantity index .. 1113 1145} 1141 114.6{ 115.0] 116.1] 112.3| 1085

Other transportation: Price index ... 100.1| 101.1} 100.5( 100.4{ 101.4] 101.3] 101.4] 101.8

Quantity index .... 6.3| 113.9] 1155] 116.1} 118.1] 1135 Royalties and lic

Price index X 7] 104.2{ 103.3{ 102.5] 103.8 Quantity index 107.5| 118.3[ 107.6| 114.7} 1202} 119.8} 118.4| 118.7
Royalties and license Price index ... 103.9| 105.9{ 104.7) 105.3] 105.7 106.1{ 106.5] 107.2

Z}uantity index ... Other private serv

Price index ... Quantity index .. 136.5) 143.7} 137.5 140.2{ 142.4] 147.0} 145.2| 150.4

Otlbef prtli\t’?"e gew : OtPrice index 100.3| 101.3{ 100.5 100.8] 101.2] 101.5] 101.8} 102.4
uantity index ... her;

Price index Quantity index ... 100.1] 116.5) 110.7] 120.8 111.7} 114.2} 119.5] 121.8

Oﬂg&a ity index Price index 103.6| 106.2{ 105.5) 104.1{ 107.2] 107.1] 106.4| 106.3

Price i:m);!ex Adg:;g:; of agricuitural goods 2: ‘
Imports of goods and services: V< :
BNy fdex .. 11231 132.9] 128.1 130.8] 133.2| 133.6] 134.0] 1373 puagy fndex . e B B B B B B By
Price index 99.4| 102.6] 100.9| 101.4{ 103.6{ 103.0f 102.6} 102.8 * Exports of nonag - : - g : - et

imports of goods !: Quantity index ... 116.4| 127.8] 121.8[ 123.0 126.0 128.7 133.6 134.1
DB EK e 125.5) 137.1] 131.9| 134.5( 137.7] 138.0[ 138.2] 141.4 | phantly Index o5l 10201 599l 1015] 1037| 102.4| 1572|1010
Price index 99.0| 102.3| 100.5) 101.3] 103.2| 102.6| 102.2{ 102.5 Imports of nonpeirol
Foods, feeds, and beverages: Quantity index ... 126.4] 130.5( 133,61 136.7| 140.1] 140.2{ 140.8| 145.0

QUANLY INOEX <evvreveererressssssssesscenn 103.9] 106.6| 101.7) 107.7] 105.0| 106.0] 107.5{ 114.5 Price index 100.4| 102.8] 101.7{ 102.2{ 103.4] 103.1{ 102.7{ 102.0

NOTE.~See footnotes to table 4.3.
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Table 7.11B.—Chain-Type Quantity and Price Indexes for Government Consumption Expenditures and Gross Investment by Type
{index numbers, 1992=100]

Seasonally adjusted Seasonally adjusted
1994 | 1995 | 1994 1995 1996 1994 | 1995 | 1994 1995 1996
v (Y20 ST T T T I VO I
Govemment consumption Compensation of general
expenditures and gross government employees,
investment !: except force-account
Quantity index 99.7] 99.8] 100.2§ 99.9] 100.2f 100.0] 98.9] 99.3 construction 3.
Price index . 104.3| 107.8| 105.3{ 106.6| 107.5| 108.1] 109.2] 110.3 Quantity index 96,8 93.0| 94| 945| 953 950f 7.1} 887
) Price index ... 113.7]121.7| 115.3} 119.1] 118.4] 119.7] 1296} 1295
Federal: Consumption of g
QUANEHY INGBX. crmrerrrnreserrs 928| 895 926] 912 90.9| 895 865| 87.8 govemmem fixed capital ¢:
Price index 106.4( 109.5| 106.5{ 108.2| 109.0] 109.5{ 111.5] 112.0 uantity index 106,7] 109.5] 107.8] 108.4] 108.1} 109.7} 110.6} 111.4
; , Price index ... 102.9] 104.8| 103.6] 104.0| 104.6] 105.2| 105.4| 105.6
Nauoaal i 80.7] 852 88.2| 8e.6) 86.8 850 82.3| 83 Other services:
uantity index 7] 852 882 86. .8] 85. . .1 i
olet Quantity index 106.6| 111.5| 116.9] 113.3| 111.7] 111.1] 110.2| 113.7
Price index ..... i 104.5) 108.3| 105.6| 107.1} 108.2] 108.5| 109.4} 110.1 Grianily rdex 1020 1052l 1022l 1oaal fosal Jae 1 loaal toas
Consumption expenditures: G investment:
Quantity index 91.8| 77| 906| 88.8| 886| 87.2| 86.2f 851 O Aty oy
Jan uantty index .. 91.4| 901 97.4| 946| 90.0| 87.2| 885 909
Dupatie goods - 104.1{ 108.0) 105.3) 106.8f 107.8) 1081} 109.2) 110.1 1o dex 1 104:4| 102:8] 103.4] 104.2| 1047] 105.1| 1052
N " tructures:
Quantity index ... 78.1] 683] 737| 682| 60.4| 73.4| 620| 620 s
e e . 101.0{ 1015 100.4] 1008] 101.7| 1017 101 6| 1024 Quantty ndex . ol 0al 1ot 100 oua| B24) 8T 883
ondurable goods: Equipment: ’
Quantity index ... 820| 671 862| 66.0| 69.3] 709| 621} 77.7 ol
o e e 97| 101'0] 90'9| 98.3| 100.6{ 100.9[ 10411] 1071 Quantly index . 5031 021 BT 0| B0l 924 W05 %68
ervIices:
e Ao 04| 1083 059| 1074| 1084| 1080] 1100 R1v Stactte a?::u?ylﬁmcdaelx 1047} 107.2] 105.7| 106.3| 106.9| 107.6| 108.0[ 107.7
Price index 104.7 .81 105.! 6] 108. . 10. . UANTITY INABX .vvereereesesassnasnornerssresansanesas \ . 3 R : | . .
Compensation of general Price index 103.6{ 106.7] 104.5| 105.6| 106.5( 107.1} 107.7( 109.2
government employees, Consumption expenditures:
Sxcept force-account QUANEY 1108 <o 1042) 105.9| 106.0) 105.4) 1057} 106.1} 106.4) 1062
Quantty index ... 894| 845| a73| 862| 852 844l 21| 815 Duratie g’ 103.6) 106.8) 1044} 105.7) 106.6) 107.2) 107.8) 1095
Price index 104.0; 108.1/ 104.3| 106.6 107.5 108.2) 110.0( 112.2 QUANLY (NGB v 100.2{ 113.6] 1106] 111.9] 113.0] 114.1| 115.2] 116.4
Consumption of general Price index ... 1019 1047| 102.4| 1035 104.1| 105.1| 1062| 106.0
government fixed capital 4: Nondurable good
Quantity index ... 98.11 96.3| 97.4) 97.0| 96.6| 96.1) 95.7| 965 Quantity index 109.1| 1136 110.6] 111.8] 113.0] 114.1| 1153} 1165
o rf"ce index 108.7] 116.0] 113.0] 114.8) 116.6| 116.1] 116.4} 115.6 Price index ... 100.5] 105.2} 101.1f 104.0| 108.6] 105.5| 104.8| 107.3
ther services: Services: '
Quantity index . 97.8] 96.6) 9831 97.5| 98.1] 928) 97.9; 934 Quantity index .. 103.5| 104.9( 104.2] 104.5] 104.7| 105.0] 105.2{ 104.8
Price index 103.2| 105.3[ 103.9| 104.5( 105.3{ 105.6| 105.9] 105.6 Price index ... 104.0 107.0} 104.9] 105.9] 106.7) 107.4] 108.2] 109.8
, Compensation of
Gross investment:
i overnment employees, except
3| mel el esl 1 e | e
iadviag | 11997 107 100.8) 11B.5) TR 1AL - Quanity index 103.4] 104.3) 104.0{ 104.1) 104.2] 1044} 1045 108.7
Quantity index . 814| 72| 807| e38| 797| 893 86| s24 Conmpon i s 10511 108.4) 108.1) 107.1) 108.0) 108.7} 109.6) 111.5
Eqsirri)cn?einntqex 114.0| 117.0] 115.8] 115.8| 116.6] 117.4] 118.0f 117.4 %ovemmenéﬁxed capital: rel ioal ossl 1008l 10el 118l szl 52
eyl HENLVTTS - O — 8| 110. : . . . . )
Quantity index ... 769 69.1f 736| 71.9) 76.1] 70.3| 57.8) 70.7 ise i 103.9{ 104. _ : !
Price index 105.7{ 109.6{ 106.9{ 108.1{ 110.0| 110.0] 110.4] 1096 ot e Index. .. 1024 1048| 1032 103.9) 1044} 105.1| 105.7| 106.0
Nondefense: Quantity index 98.6 104.3| 100.8] 102.5| 103.8| 104.7} 106.3| 110.4
Quantiy index ... 100.3 100.1] 103.5/ 102.3] 100.9( 100.6] 96.7 99.0 Price index. .. 88.0[ 876| 87.1) 876| 674 88.2) 872 87.2
Price index 107.7] 112.4] 108.7] 110.7] 110.9| 1118 116.2] 1163 ||  Gross investment:
" ity i . 11 109.0[ 110.5¢ 112.3] 114.3] 115.2{ 114.8
Consumption expenditures: Quantity index 13141
Quantity index 101.6] 101.6 104.4| 103.4] 10255 102.6| 97.9( 100.3 Sxpnfe index 106.5] 104.7} 105.4] 105.9) 106.9} 107.6] 108.0
Price index 108.5| 113.6| 109.6 111.8] 111.9| 112.8] 117.9{ 118.0 fgﬁ;{;ﬁy index 1120l 1078l 10930 1112 1133l 1141l 1133
Dugﬁﬁ:ﬁ;’%ﬁfﬁei ¢ Fice ndex 107.4{ 105.3 106.2| 106.7| 108.0] 1086] 1092
P uipment:
Noﬁgﬁreag;ge;oégs. qQSamjty index .. 1180} 114.6| 116.0[ 117.3] 118.7] 120.1| 121.5
Quanty index ... Price index 102.6{ 1019 102.3| 102.5] 102.6| 103.0[ 102.9
Price index Addenda:
Commodity C;]edit C Compelnsationsof general government
inventory ¢l ange: employees .
Quanm;lyindex 8ugmity index .. 99.8 989| 99.5| 99.4{ 99.3] 99.3| 97.9] 975
Price index Price index 109.6| 106.6] 108.2] 1089 109.7] 111.6] 113.4
Other riondurables: Federal:
Quantity index .... 1038] 98.7|106.9] 102.0] 99.9} 07.7| 953 975 Quantity index 918 87.3| 89.7) 89.0| 885| 87.9| 837| 838
Price index 9] 110.4| 109.8( 109.4] 110.1) 110.2] 112.0] 1123 . Price guliex! 112.6{ 107.9| 110.8[ 111.1] 112.0| 116.5| 118.0
Services: tate and local:
Quantity index ... 101.1{ 100.9] 103.71 102.3] 102.3] 102.0] 97.21 99.4 Quantity index 104.4} 104.0( 104.2] 104.2( 104.5} 104.5] 103.8
Price index 0] 1008} 112.1] 112.2| 113.3| 1185 118.6 Price index 108.4| 106.1| 107.1] 108.0 108.7{ 109.6{ 111.5

NoTe.—See footnotes to table 3.7B.
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Table 7.14.—Chain-Type Quantity and Price Indexes for Gross Domestic
Product by Sector
[Index numbers, 1992=100]

Seasonally adjusted

1994 | 1995 | 1994 1995 1996
v | Il m v 1
Gross domestic product:
Quantity index 105.8| 107.9| 107.2] 107.3| 107.4] 108.4] 108.5 109.1
Price index 105.0] 107.6| 105.8( 106.7| 107.3] 107.9] 108.5| 109.2
Business !:
Quantity index 106.6 109.2| 108.2| 108.4| 108.6{ 109.7] 110.0{ 110.7
Price index . 104.9| 107.4] 105.7] 106.5{ 107.1] 107.7| 108.1{ 108.6
Nonfarm!:
Quantity index 106.6( 109.4[ 108.4| 108.6| 108.8] 109.9{ 110.2| 110.9
Price index . 105.0| 107.4{ 105.9] 106.7] 107.2] 107.7} 108.1] 108.6
Nonfarm less ¥
Quantity INAEX vv.vveeressessescrcessesonees 107.0{ 109.8{ 108.9] 109.1] 109.2] 110.5] 110.6] 111.4
" Price index 104.91 107.3] 105.8) 106.5) 107.1{ 107.6] 107.9 108.3
ousin
Quaﬁtlty index .. 103.3| 105.6] 104.1] 104.8] 105.2] 105.6] 106.9] 106.3
. Price index 105.7] 108.9] 106.8| 107.8] 108.6] 108.9] 110.1} 110.9
arm:
Quantity index ... 104.2] 948/ 101.9] 98.2| 95.4| 91.7| 93.8| 98.3
Price index 98.4| 102.4] 96.5| 96.3| 99.5{ 105.6] 108.0{ 111.2
Households and institutions:
Quantity index ... 106.2| 108.4{ 107.1] 107.5| 108.1] 108.6} 109.3] 109.5
Price index 104.7| 106.8| 104.91 105.5} 106.5! 107.0} 108.1} 109.2
Private households:
Quantity index .... 101.1) 100.5] 99.8| 99.5] 100.4] 101.1] 101.1{ 101.7
Price index 108.3] 109.7{ 107.6] 108.6| 109.1] 109.81 111.2| 112.0
Nonprofit institutions:
Quantity index 106.3{ 108.7] 107.3| 107.8 108.4] 108.9 109.6} 109.8
Price index 104.7] 108.7| 104.8] 105.4| 106.4| 106.9{ 108.0] 109.1
General government?:
Quantity index 100.2) 99.6;{ 100.0) 99.9| 99.8] 99.9] 98.8| 98.4
. egrice' index 105.7{ 109.7| 106.8] 108.4[ 109.1| 103.8{ 111.5] 113.0
eral:
Quantity index ... 93.6{ 89.8] 91.9] 91.2[ 90.8] 90.3} 87.0] 87.1
Price index 107.4] 113.0{ 108.8} 111.4} 112.0| 112.6] 116.1] 117.0
State and local:
Quantity index 103.8| 104.9] 104.4{ 104.7| 104.8| 105.1] 105.2] 104.6
Price index 104.9( 108.0{ 105.8} 106.8} 107.7| 108.4{ 109.2| 110.9

NoTe—Ses footnotes to table 1.7.

Table 7.15.—Current-Dollar Cost and Profit Per Unit of Real Gross

Domestic Product of Nonfinancial Corporate Business

[Dollars]
Current-doliar cost and profit
per unit of real gross
domestic product! ......cccceeees 1,034/ 1.052f 1.040] 1.045| 1.051| 1.054; 1.055( 1.060
Consumption of fixed capital ... A18) 1151 113 114 .116] L115] 15{ 15 .
Net domestic product 918 .937| .927| .931| .936] .939] .940| .944
Indirect business tax and nontax llabmty
plus business transfer payments less
subsidies .106( .109] .106| .109| .110] .108} .109{ .107
Domestic income . .| 812 .828] .821| .823| .826] .831] .831| .837
Compensation of employees ........ .682| 696! .686f .604| .698] .695] .696| .699
Corporate profits with inventory , i
valuation and capital consumption
adjustments .102| .104] .108{ .100| .100{ .109} .108[ .111
Profits tax liability .036] .038] .039| .039| .038] .038] .037| .039
Profits after tax with inventory
valuation and capital
consumption adjustments .......... .066| .086; .070| .061| .082) .071| .070] .072
L= 11T O — 027| 028 .027] .028| .028] .027) .27 .027

1, Equals “}‘} deflator for gross domestic product of nonfinancial corporate business with the decimal point shitted

two places to
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Table 7.16.—Implicit Price Deflators for Inventories
[Index numbers, 1992=100]
Seasonally adjusted
1994 1995 1996
v | I ] v |
Inventories ! 103.8| 106.0} 106.2[ 105.9 106.3; 106.6
Farm 952| 97.0; 936| 93.0| 95.2{ 94.2
Nonfarm 104.7) 106.9] 107.5( 107.3| 107.5| 107.8
Durable goods 1056.5} 106.8( 107.0{ 106.6{ 106.3| 106.2
Nondurable goods 103.7] 107.0( 108.1( 108.1] 109.0] 110.2
Manufacturing 104.7] 107.8] 108.4( 108.0] 107.5( 107.3
Durable goods 104.0) 106.6{ 106.8| 106.0] 105.4 105.0
Nondurable goods 105.9( 109.7 111.0f 111.4| 111.1} 111.1
Wholesale 104.7] 106.8] 107.4| 107.4] 107.91 108.4
Durable goods 104.5| 105.7] 106.2| 105.9| 105.4| 105.1
Nondurable goods 105.0( 108.5( 109.51 110.0} 112.3| 114.2
Merchant wholesalers ... 104.9{ 107.0( 107.7{ 107.8{ 108.3| 108.7
Durable goods 104.7( 105.9| 106.4| 106.1{ 105.6| 105.3
Nondurable goods .. 105.31 108.8] 110.0] 110.7] 113.0| 114.7
Nonmerchant wholesalet 103.4{ 105.5( 105.7] 105.1] 105.9| 106.8
Durable goods 103.3] 104.3] 104.8] 104.5| 104.1] 103.7
NONAUrable gOOTS .......vcsscsrsmencsseasssssssssssersaons 103.7{ 107.3{ 107.2{ 106.2| 108.8{ 112.0
Retail trade 105.0{ 106.0| 106.21 106.3{ 107.0{ 107.4
Durable goods 107.8| 106.8( 106.9( 106.8( 107.5{ 107.7
Motor Vehicle dBAIELS .........russercecrersusecnsereeressarnens 111.5{ 109.1| 108.5} 107.8| 108.7} 110.5
Other 104.0} 104.5( 105.2} 105.5) 105.2] 104.8
Nondurable goods 102.0] 105.3} 105.6] 106.0f 106.6; 107.1
Other 104.4] 106.3( 107.7} 106.6] 107.4( 109.5
Durable goods 111.8] 113.5] 113.8] 114.1] 112.7} 112.7
Nondurable goods 100.8 102.8{ 104.7} 102.8} 104.9 108.1

NOTE.~Sse footnote 1 to table 5.12.
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Table 8.1.—Percent Change From Preceding Period in Selected Series
[Percent}

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1994 | 1995 | 1994 1995 1996 1994 } 1995 | 1994 1995 1996
v | 1} i v ! I\ | It 1l v |
Gr%?;rg:t%ﬁg?s product: sol asl sl 5ol 28l ssl 23l 43 Implicit price deflator ..........vecives 21 25 6] 3.0 5.1 4 10 37
Chain-type Quantity NGEX ... as| 20 32| 8| 5| 38| 5| 22 || 'mports of goods and services:
Chain-type price index . 23l 25| 297 33l 25 29 22| 24 Current dofars ........ 129 10.8| 10.2] 10.5| 16.4| -26] -1.8] 93
IMplicit Price deflator ..c.......... 23] 24| 22| 32] 23] 22| 18] 21 82::2332 gﬁgfeﬂfg dg?ex - 12-g gg ?g g? gg ;g ]g 10~g
Personal consumption expandituros: 55l asl 53l a4l 6il 4ol 26l sl I price defator . 8l 260 o 17| 81 -35 -1 -8

Chain-type quantity index 30/ 24| 331 8| 34| 28 12| 38 Imports of goods:

Chain-type price index 24] 24| 20 27 28 15 17| 24 Current doliars ....... 1431 121 1251 11.2 176] -3.1f -3.0] 9.0

Implicit price deflator ........ 24 23 20| 28] 27| 14| 14| 21 Chain-type quantity index .. 135 92 123 81 100 9 .3 98

Durable goods: Chain-type price index ... 6 34 8] 34| 77} -24] -16] 14
Currengt’ ol o5l a4l 124 82l 75| 81l =0l 54 implicit price deflator B 28] 2 29| 69| 40 -33] -7
Chain-type quantity index 72| 34| 126} 871 7.0} 93 3] 85 Imports of services:

Chain-type price index . 210 140 -1p 341 8 -7 -2 12 Current dollars 68| 48[ -8 701 1011 0| 48 1.0

Implicit price deflator 241 1.0] =2f 271 5 -12| 23] -1 Chain-type quantity index .. 52| 20| -46] 11.6| -35 15| 66 123

Nondurable goods: Chain-type price index ... 151 28] 39| 41| 148 -14] -1.9] -1.3
Current dofiars . 44| 30| 44 38 a2 12 o 77 fmplicit price deflator 1.5] 27] 40f -4.1} 144 -14] -17] -12
Chain-type quantity index 34 23] 32] 24| 19 5| =3] 3.6 || Government consumption expenditures
Chain-type price index . 131 170 12] 10 25 .71 13} 39 and gross investment:

Implicit price deflator 13 1.6 11] 14 23} 7] 13] 39 Current dolfars 19 33] 1.7] 3.8] 42[ 14 -3] 6.1

Services: Snain-gpe quantitydindex . 200 3.‘11 -:13 .121 -;.1 3.9 =7 =41 18

| ain-type price index .. . \ § 1 31 2.1 44 40

gggiﬁ'_‘t‘yg“g{fanﬁy gf gg ‘1‘3 g? gg gg gg gg (mplicit price deftator 20| 33| 31 50| 23 20| 40 44

Chain-type price index . 30| 3.1 297 35 34| 24! 24| 19 Federal:

Implicit price deflator 30| 3.0 29} 34| 33[ 24| 23 17 ggrrent dollars : ::13 A _3.1 —2.; .53 21| ~44] 68 88

. ain-type quantity index .. .7| 3.5 -5. 3| 1.1 -5.9{~12.8; 58
Ot dors oo . | 65| 50| 6ol 86| 7o| 97| <ol 19|l Cnanype pice ndex . 27l 39 42 02 82 1n 78 18

Chain-type quantiy index 143 32| 50| 73 -07| 74| 37| 30 mplicit price deflator 27| 87| 401 58| 33 16 70p 28

Chain-type price index 191 19{ 14 10f 30 23 8 4 National defense:

Implicit price deflator 18] 1.7[ 15] 12{ 211 21} =3| -1.0 gj‘rrem dollars . :2.8 :; g —18.1 -% 53] -7.3] -9.5| 82

. . 2in-type quantity index . 1 .0 -18.1f -7 8 -8.1{-120| 38

Fixed investment: wal 77l osl edl ol s2l a7l o7 Chain4ype price ndex . 24| 37| 38| 56| 44 10 35 25
Chain-type quantiy index 101 61| 84| 86| -14| 63| 40| 110 mplicit price deflator 24 34 385 52 441 B 28 42
Chain-type price index . 19] 1.8 121 8 271 231 71 0 Nondefense:

Implicit price deflator 191 15 12 Jq| 24 18 =3} -1.2 (C;ﬁrrem doliars .. . 2.9 4.1 263} 21| -42| 18] -1.2[ 101

_ ain-type quantity index . =7 =2| 202] -4.8| -52| -1.2)-14.6! 10.1

Nt dotars .. 14] 107] 120] 155 61| 68| 18| 107 Chain-type price index .. 39) 44 5 18T 32 11Oy 4
Chain-type quantity asl o8l 122 153 36l 520 31| 124 Implicit price deflator 35| 43] 51| 73| 11 32f 571 0
Chain-type price index 14] 12f =i Al 28 200 4 A State and local:

Implicit price defiator ... 14 8 -2 2] 25 13| -1.31 -1.5 Current dolfars . 40 54| 42[ 68f 55 51f 38 45
Structures: gnain-type quanti A %g %8 ; g ii %; % 1.g -.g
p ain-type price index . 1 - X : 3 23] 5.
8:ral'|zntlygg“g{|santltymdex """""" ‘1‘2 193 }gg 13:8 gi 133 2:8 gg Impiicit price deflator .... 15| 30 25| 44| 33| 23] 23| 54
Chain-type price index ... 33 33| 49| 247 29 38 1.8 1.3 || Addenda:
Implicit price deflator 33| 33| 491 25 317 38 20| 10 Fingl sales olt domestic product: 5 o ss 0
) X UITENT AONBYS ouoveecvcsssssessesssismanssssssasses 2| 4 . 4, 42| 56| 35 54
P e dalme % 1 el 10| 07| 18| ol s3| 14 112 Chain-type quanfy indsx . 2% 24 381 I 18 a4 18 33
Chain-type quariy index 132| 108 119 174 37| 49 4of 147 Granipe pise index . 231 23| 34 331 24 3a 22 24
Chain-type price index ... 7| 4| —e|l -7l 27| 14| -5 -4 PACH PrCE GBHBION vt o I Y B! I I L
Implicit price deflator a0 -7 23] 4] -24{ -24 i Gross domestic purchases:

Residential: Current dollars ....... 62 46| 48 42| 36 45 114 53
CUITENt QOIS . 143] 7] 44| «2]-114] 125 88 7.3 8‘.::1:3& 3#22".%2‘5 o 2o 28 3| 28 28 33| 2% 4
82::2:%: gﬁggt%'gf o 1?3? _:23:13 Zé 'gg -1 gg gg gg 1‘1‘ Implicit price deflator ............cwuensenssenns 22| 24] 21 28 27| 18] 18/ 21
Implicit price deflator 31) 31 45| 22! 25| 30[ 22| -1 Flnézl salesd gﬁ domestic purchasers. s7| asl sol aal sol a0l 20 64

e TG T £ R X 3 . . 1 . . .
e (om0 o4l 114 1m0l 81| 7] 81| sg| 11|l Spantype quanily inde . 33 28 S 14 22 28 &8s

Chain-iype quantity index 8| a3 153 26 48| sof 10| 20| prampe price dex . 5ol 24l 21| 23l 27 18l Tsl 20

Chain-type price index 11 33| 22| 58 53 8 -8 4 picit pr s I L B! B ] I B

Implicit price deflator 11 29] 15] 54) 49 1| =201 -9 || Gross national product:

Exports of goods: Current dollars ....... 55| 48] 4.9; 45 26] 54 31, 46
Curtent Golars ...... 108 142| 236l 10| 118) 95 108| -6 || Granyee Gty Hoex - 2l 21 27 3 4 32 13 28
82::2% gggg"“gd‘e"fex 101108 218 37 88 88 Ml 23l implcitprice defator 23| 24| 22| 32| 23 22| 18 21
tmplicit price deflator 6] 30] 18] 63) 48 0] -3.1| -26 || Command-basis gross national product:

Exports of services: Chain-type quantity index ...........w.. 32| 22| 28 w7 Ap 401 17] 25
Current dollars ......uwesssesesenssnssnsseses 82| 49| 24{ 27| 471 43| 45] 56 || Disposable personal income:

Chain-type quantity index 401 23| 18] -3 =4[ 398] 34 19 urrent dofiars 48| 58| 6.14) 63| 27 6.0] 53] 43

Chain-type price index 21| 26| 6] 31 52 4] 10] 38 Chained (1992) dollars 23| 33| 401 36 0| 45 38 241

NoTe—Except for disposable personal income, the quantity and price indexes are calculated from weighted aver-
es of the detailed output and prices used to prepare each aggregate and component. Prior to the third quarter
of 1994, these indexes use the geometric mean of weights that reflect the composition of output for the preceding

and current years, Beginning wit

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

the third quarter of 1994, these indexes use weights that refiect the compostion

of output in 1994, Implicit price deflators are weighted averages of the detailed price indexes used to prepare each
aggregate and component and are calcuafted as the ratio of current- to chained-dollar output multiplied by 100.
(Contributions to the percent change in real gross domestic product are shown in table 8.2.)
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Table 8.2.—Contributions to Percent Change in Real Gross Domestic

Product
Seasonally adjusted at annual rates
1994 | 1995 | 1994 1995 11996
v | Il 1l Y |
Percent change at annual rate:
Gross domestic product ................. 35| 20| 32! 06 05 36 05 ‘22
Percentage points at annual rates:

Personal consumption expenditures 21| 16| 22| 5 23] 19 .8 24
Durable goods 6 3 10 -8 6 8 0 7
Nondurable goods .. 6l 5 71 5 4] Al -1 7
Services 8 9 5 8 131 10 .9 10

Gross private domestic Investment ... | 1.9 5| 7| 11| -1.5] 11| -6 4
Fixed investment ... 13| 8 1) 12f -2 9] 6 15

Nonresidentiat 8 9 114 15 4] 5 3 12
Structures . 0 20 31 3 1 20 0 2
Producers’ durable equipment .. 9 7 8] 1.2 3 4 3 10

RESIABNGIAN <vverseorrrrereassssesreresnorsensans 4 -1 o} -3 -6 3 2 3

Change in business inventories ....... 6] -4 -4 =1 -13] 2| -1 <14

Net exports of goods and services .. | =5| =1 S| ~7 -4 .71 1.0] -1.0

Exports 8 9 15 3 5 9] 12 2

Goods Jl 8 18 3 5 7 14 2
A B A0 ] R Rl A

-13| -9 1.4} ~1.0] ~9] -1] -2| 1.2

-1.2| -9 -1.2f -8 ~10] -1 0| -1.0

-1l 0 A =2 4] 0] -1 -2

Government consumption
expenditures and gross
INVESIMENt ........cormmrinrcssantrmonscnns 0 0| -3 -2| .2f -1 -8 3
Federal =3 -3] -5 =5 ~1] -4 -9 4

National defense =3 =31 -9 -4 0| -4 -6 .2

Nondefense 0 0 4 =1 =11 0] -4 2

State and local .. 3] 3 2 3 2] 3 2 -1
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Table 8.3.—Selected Per Capita Product and Income Series in Current
and Chained Dollars

[Dollars]

Seasonally adjusted at annual rates

1994 | 1995 { 1994 1995 1996
W | I it v 1
Current dollars:
Gross domestic
26,589| 27,541 27,059| 27,263} 27,389| 27,709) 27,801} 28,038
26,555 27,510( 26,991{ 27,235| 27,353| 27,650| 27,798| 28,058
22,069] 23,193| 22,526) 22,868] 23,071] 23,294| 23,535| 23,769
19,263| 20,1741 19,666 19,931} 20,021| 20,263| 20,477} 20,651
consumption
expenditures ....... 18,025) 18,717| 18,330| 18447 18,682| 18,831] 18,908 19,136
Durable goods ... | 2,228 2,305| 2,303| 2,262f 2,299 2338 2321] 2,363
Nondurable
5484} 5640 5576 5613F 5659 5662 5661 5,755
10,312| 10,764| 10,451] 10,572} 10,725| 10,831] 10,926| 11,018
Chained (1992)
dotlars:
Gross domestic
PrOAUCE .cconrreeneene 25335| 25615| 25,573| 25561} 25536| 25,696| 25,666f 25,751
Gross national
product ..ceeervenee-e 25,305 25,588 25,512| 25,539| 25,504| 25,644| 25,666) 25,773
Dlsposable personal
INCOME usrerecrens 18,320| 18,757} 18,544| 18,672| 18,634] 18,794| 18926 18,988
Personal
consumption
expenditures ....... 17,152 17,403 17,2831 17,282] 17,388| 17,465 17,475] 17,595
Durable goods ... 2,156 2208 2,216] 2,162] 2,195} 2,239] 2235 2,276
Nondurable
joods 5334 5407 5383| 5404] 5418] 5411] 5394 5431
.| 9665] 9792 9,689 9,719] 9,780 9,819{ 9,849 9,891
Poputation (mld-penod
thousands) ... | 260,681{ 263,090| 261,653} 262,181} 262,748| 263,399| 264,032 264,563
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Table 8.4.—Auto Output
{Billions of dollars}

Table 8.5.—Real Auto Output
[Billions of chained (1992) dollars]

Seasonally adjusted at annual rates R Seasonally adjusted at annual rates
1994 | 1995 | 1994 1995 1996 1904 | 1995 | 1994 1995 1996
v | 1 niw | v | I n i w |

AULO OUPUL ..o ancsncsssnrennes 143.6| 134.8| 143.5) 143.0| 129.2] 133.7} 133.4] 113.7 Auto output .........covrmmicinenesirrins 133.2] 120.3] 132.1} 128.7( 115.3{ 119.6 117.7] 100.3

Final sales 141.8{ 133.8] 135.0| 126.8] 129.5| 144.5| 134.5] 132.9 Final sales 132.0] 120.1) 123.8] 114.5] 115.6| 129.8 120.6} 117.6

Personal consumption expenditures ...... 137.4 137.3| 137.4{ 133.4] 138.6 1424 134.8] 137.4 Personal consumption expenditures ...... 125.1] 117.81 122.2| 115.3{ 118.2] 122.3] 115.9| 116.6

NEW QULOS weuseerescssissssarersessensases 91.3| 84.6| 90.7{ 83.8| 84.1] 83.5| 87.2| 85.1 NEW BULOS covusoresssssssersessassssssosen 86.2] 78.3| 84.7] 78.1| 77.7| 77.01 80.2{ 779

Net purchases of used autos 46.1] 52.7| 46.6] 49.6| 54.5] 59.01 47.6| 52.3 Net purchases of used autos 38.9| 39.3| 37.6f 37.0] 40.0] 444 357 383

Producers’ durable equipment .. 46.9| 422| 46.8] 41.8| 41.3] 46.0] 39.9] 40.0 Producers’ durable equipment .. 46.6] 43.3] 46.6] 43.3| 42.9| 46.8] 40.3[ 40.8

NEW AUIOS ... cevsussnnersassssonnone 7471 724] 75.0| 71.2| 71.0| 79.3] 68.0| 70.2 NEW QUIOS ..oovrrereoecrsnsrasercene 70.5| 66.9] 69.9| 66.4| 65.7] 732| 625 64.3

Net purchases of used autos =27.7{ =30.2| -28.1] =29.7| ~29.8; -33.3| =28.1| ~30.2 Net purchases of used autos -24.2( -23.8] -23.7| -23.3| -23.0{ —26.5] ~22.4] -23.6

NEE BXPOMS cuvveerrcusescersesrsssssenremsssossareeses -44.71 -48.0| -51.3| -60.3| ~52.7] -46.0| ~43.1}] -47.1 NEt BXPOMS cvvcerrssvasmsssssssasssssssmsssssnsessasnes -41.2| ~43.0| ~46.7| —45.6( —47.3] —40.7} -38.2| 41.9

Exports 16.4] 16.9] 15.8] 17.7| 159] 17.7] 16.2] 168 Exports 16.1] 162 153] 17.1] 15.3] 17.0) 153} 15.9

Imports 61.1] 64.9| 67.1] 68.0| 68.6] 63.7] 59.3| 63.9 Imports 57.3| 59.1] 62.0| 62.7] 62.6| 57.8] 53.4| 57.8

Gross government investment .......c....... 241 24] 21| 21| 23] 24| 30| 26 Gross government investment .............. 20| 22| 20| 20} 221 20f 28 24
Change in business inventories of new Change in business inventories of new

and used autos ..............mmsimecsuns 18] 1.0 84| 163 -3|-10.9; -1.2f -19.1 and used autos ..........c.mecnirieens 1.1 2] 81| 139 -~3;-10.1| -2.8{-16.9

New 1.7] 0| 62| 130 -4 -9.1| -37[-214 New 1.1 -5 6.2} 11.7] -2| -86] -5.0{-19.3

Used AP 10p 22| 331 1| -18] 25 23 Used 0 6| 19| 24| -1} -18] 19 1.6

Addenda: Residual =1 2 2 0 3 5 1 6

Domestic output of new autos2 L 1255} 119.1] 126.5| 127.1] 116.1] 120.3] 112.8| 102.0 Addenda:
Sales of imported new autos 507} %63 B08) 57.9) 845 S8 S7.8) S83  Tnomesic output of new autos ! . 118.9] 1104] 119.4| 118.8] 1082] 111.6] 102.8] 94.0
1, Consists of final sales and change in business inventories of new autos assembled in the United States. Sales of imported new autos 564| 521) 568) 540) 502 51.0) 53.1) 535

2, Consists of personal consumption expenditures, producers' durable equipment, and gross government invest-

ment.

Table 8.6.—Truck Output

[Billions of dollars)

1, Consists of final sales and change in business inventories of new autos assembled in the United States.
2. Consists of personal consumption expenditures, producers' durable equipment, and gross government invest-

ment.

NoTe.—Chained (1992) doliar series are calculated as the product of the chain-type quantity Index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the comresponding chained-dollar estimates are usually not additive.
IThe resiﬂualadlgrndls the difference between the first line and the sum of the most detailed lines, excluding the
ines in the a.

Table 8.7.—Real Truck Output
[Billions of chained (1992) dollars]

Truck output!
Final sales

Personal consumption expenditures
Producers’ durable equipment
Net exports

Exports

Imports

Gross government investment
Change in business inventories

1212

127.5
125.4
9

127.8] 126.9] 128.3
125.81 124.9{ 123.2
60.0| 56.5| 56.5

629| 65.3; 64.4
-5.6| -5.3[ -5.1
73] 80| 75
12.9] 133| 126
84| 94| 74
20} 20} 50

124.7 130.2{ 129.4
123.7| 129.8] 134.5
56.7) 58.7) 59.6

.71 58, I
68.3| 67.11 684
-5.2| -52 —44

77 76| 81
129| 12.8] 125
391 92| 14
1.0 4] 51

1. Includes new trucks only.
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Truck OUtPUL ! ...ooeveeeneeccrirrsnanee 111.8] 114.4] 117.3] 115.4] 115.1] 110.9] 116.2| 114.8

Final sales 108.8 112.5] 115.5| 113.6] 110.6| 110.0| 115.8 119.
Personal consumption expenditures 52.8| 50.9| 54.7| 50.6{ 50.8| 50.4f 51.9| 52.5
Producers’ durable equipment 53.8| 59.3| 58.0| 59.1| 57.5| 60.5| 60.0] 60.8
Net exports ... -46] -44] 49] 45| -4.3] -44} -43; -3.6
Exports 66| 74] 74| 774 72| 74 73] 78
Imports 11.2] 11.8] 12.0] 12.3] 11.6] 11.8] 11.6] 114
Gross government investment . .| 69| 67 771 85 66/ 35 82 98
Change in business inventories ... 29| 19| 18] 18] 45 1.1 2f 45
Residual 0 0 0 0 Ao-2l 2] -2

1. Includes new trucks only.

NOTE.—Chained (1992) dollar series are calculated as the product of the chaintype quantity index and the 1992
current-dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity
indexes uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
The residual line is the difference between the first line and the sum of the most detailed lines.
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NIPA Charts

REAL GDP AND ITS COMPONENTS: TRENDS AND CYCLES
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SELECTED SERIES: RECENT QUARTERS

REAL GROSS - > GROSS DOMESTIC PURCHASES PRICE INDEX '
DOMESTIC PRODUCT' |

-

REAL GROSS DOMESTIC PURCHASES * CORPORATE PROFITS WITH IVA AND CCAdj*

PERSONAL SAVING RATE *
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Reconciliation and Other Special Tables

Table 1.—Relation of Net Exports of Goods and Services and Net Receipts of Factor Income in the National Income and
Product Accounts (NIPA’s) to Balance on Goods, Services, and Income in the Balance of Payments Accounts (BPA's)
[Billions of dollars]

Seasonally adjusted at annual rates

Line | 1994 | 1995 | 1994 1995 1996

v i f ] v !
Exports of goods, services, and income, BPA's 1| 8400 | 969.2 | 8940 | 9323 | 966.0 | 977.9 |1,000.5 |1,011.7
Less: Gold, BPA’s 2 58 5.1 35 5.6 77 34 3.7 6.3
Statistical differences ! 3 1.9 5.1 24 2.0 74 10.4 8 8
Other items 4 g 3 8 2 3 4 2 2
Plus: Adjustment for grossing of parent/affiliate interest payments ...........eoreccererenene 5 55 8.3 6.2 75 75 85 9.6 10.4
Adjustment for U.S. territories and Puerto Rico 6 307 30.2 32.0 206 304 30.2 30.7 30.3

Services furnished without payment by financial intermediaries except life in- .

surance carriers and private noninsured pension Plans ..o 71 134 14.0 137 139 138 140 142 144
Equals: Exports of goods and services and receipts of factor income, NIPA's 8| 8811 [1,011.2 | 939.3 | 9755 (1,0024 |1,016.4 |1,050.4 (1,059.6
Imports of goods, services, and income, BPA’s 9] 948.5 |1,082.3 [1,015.7 |1,054.0 |1,096.7 |1,092.7 |1,0856 |1,110.7
~Less: Gold, BPA's 10 47 5.3 26 44 10.8 2.5 34 6.8
Statistical differences ! 1] -58 -39 -48 0.8 -6.7 2.2 -5.8 -5.8

Other items 12 0 0 0 0 0 0 0 0
Plus: Gold, NIPA's 13 =37 =32 33 -35 29 =31 =32 =37
Adjustment for grossing of parent/affiliate interest payments .......ceuewesseensesses 14 55 83 6.2 75 75 85 96 104
Adjustment for U.S. territories and Puerto Rico 151 219 21.8 222 20.9 232 21.0 219 21.1
imputed interest paid to rest of world 16] 134 14.0 13.7 13.9 13.8 14.0 14.2 14.4

Equals: Imports of goods and services and payments of factor income,
NIPA's 17| 986.5 |1,121.7 |1,056.7 11,089.3 |1,134.3 [1,132.7 |1,130.5 [1,151.9

Balance on goods, services, and income, BPA’S (1=9) ........ccovvvcmvmnncecimmsmncssscnns 18] -108.5 | -113.1 | -121.7 | —121.7 | -130.7 | -114.8 | -851 | -99.0

Less: Gold (2-10+13) 19] -28 -3.4 24 -23 -8.0 2.2 -2.9 4.2

Statistical differences (3-11)! 20 75 9.0 72 28 141 128 6.4 6.4

Other items (4-12) 21 7 3 8 2 3 4 2 2

Plus: Adjustment for U.S. territories and Puerto Rico (6-15) ........ccouemimvmensecrcermsnne 22 8.8 84 98 8.7 72 9.2 8.8 8.2
Equals: Net exports of goods and services and net receipts of factor income,

NIPA’s (8-17) 23} -105.4 | -110.5 | -1174 [ -113.8 | -131.9 | -116.3 | -80.1 [ -92.3

N F1’A Consists of statistical revisions in the BPA’s that have not yet been incorporated in the
's.
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Selected Monthly Estimates
Table 1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates]
1995 1996
1994 1995
Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.” | Feb.” | Mar.” | Apr.c | May#
Personal income 5,750.2| 6,101.7| 6,063.9| 6,046.2 6,085.5| 6,123.1| 6,125.9] 6,157.9| 6,187.9| 6,207.3| 6,246.4{ 6,249.6} 6,294.8| 6,320.9) 6,351.2| 6,379.2
Wage and salary it 32411 341971 3399.2| 3,374.7 3,405.9| 3,438.7]1 3,433.3| 3454.8| 3476.5) 3,474.5] 3,493.7( 3,480.6] 3,527.7 3,543.2 3,562.3| 3,580.8
rivate 2,638.6| 2797.9| 2,781.1| 2,786.3| 2,784.4| 2,815.7| 2,809.2| 2,829.6| 2,860.8| 2,847.7| 2,865.5] 2,867.0| 2,893.7| 2,907.8] 2,925.5( 2,9425
Commodity-producing INAUSHTIES w..u.umesssmsmssssssmmmssessssssssassios 8250| 8587| 8568 85161 8567| 8579 859.3] 8628) 8631 8628| 8645| 8591| 671.5| 867.9] 880.1| 8839
Manufacturing 621.3| 6428] 64191 8389| 6405 641.5] 6430} 64431 6439 06440| 6455| 6394] 64641 6431 6545) 6563
Distributive industri 739.3| 78791 7815 7720| 7823 7944{ 7925| 7994| 80741 807.8 8119 811.0 8232| 8308| 8291 834.5
Service industri 1,074.3] 115131 1,142.7] 1,131.8} 1,1454( 11634 1,157.4{ 1,167.6| 1,180.5( 1,177.1] 1,189.11 1,186.9] 1,199.0] 1,209.2| 1,216.3| 1,224.1
¢! 602.1 621.7] 6181 619.3 621.4 622.3 624.1 625.2 625.7 626.8 628.1 632.6] 634.0] 6354 6368 6383
Other lzbor income 4022| 424.0]| 4206 4220| 4234| 4246| 4258 4272 428.7 430.2 4317 427.4 4291 4308 432.4( 4340
Pronrietors' income with IVA and COA] ......crmmnmmmamssssessssmonseas 450.9 4783 473.3| 4738) 477.2] 4760 4798| 4830 483.3 486.9 490.1 493.2 500.1 §05.2 507.8 510.5
arm 35.0 29.0 27.8 27.6 274 218 28.0 28. 304 3.9 33.2 36.2 388 40.1 40.9 41.2
Nonfarm 4159| 4493 4455 4462 4497 4484 4519 4542 4529 4550] 456.9| 457.0) 4613 46511 466.9] 4692
Rental income of persons with GCAj ...uuuusmsesesseerse SO ——— 1166 1222 1204 1224 1223 122.0 120.6 1202 119.5 1274 130.7 129.4 126.7 125.0 125.8 126.4
Personal dividend income 19961 2148] 211.5) 2121 212.9 2143 2156} 2174 2195| 2218 2238 225.3 226.5 2219 228.7| 2294
Personal interest income 6616| 7146 7114 7141 7164 7168 7174 7183 7209 725.4 729.3 7265 7237 7223 7249 7274
Transfer p ts to persons 956,31 1,0226| 1,0106) 1018.81 1,021.0] 1,026.6]| 1,0289} 1,034.1| 1,038.0| 1,039.3| 1,046.8( 1,057.4| 1,0625] 1,069.0] 1,073.2 1,076.1
Old-age sumvors, d'sabmty and health insurance benefits ........ 4729) 807. 50261 505. 506. 508. 510.1 5136] 5134| 514. 520.! 5264 52941 534 §34. 536.6
ploy benefits 23.7 218 20.0 218 21.2 22.7 2.3 219 22.3 22.2 221 22.5 22.2 219 220 219
Other 459.7 4936| 488.0( 491.3] 4929| 4955 497.5| 4986 502.2 502.5 504.4 509.5 510.9 5122 516.5] 5176
Less; Personal contributions for Social INSUTANCE .uuummmseusmmcsssssssssssonse 278.4 2045| 2930) 291.4| 2936 2959 2958| 297.2| 2984 298.4 299.7 2988 3015 3027 3040] 3054
CCAdj Capital consumption adjustment Source: U.S. Department of Commerce, Bureau of Economic Analysis.
VA Inventory valuation adjustment
Table 2.—The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates]
1995 1996
1994 1995
Apr. ' May i June l July l Aug. | Sept. l Oct. | Nov, | Dec. Jan,” I Feb.” l Mar,” | Apr.” l May»
Billions of dollars, unless otherwise indicated
Personal income §750.2| 6,107 6,0539| 6,0462] 6,0855| 6,123.1| 6,125.9( 6,1157.9| 6,187.9| 6,207.3| 6,2464] 6,2496| 6,294.8| 6,3209| 6,351.2| 6,379.2
Less: Personal tax and nontax payments ... 7314 7943 8323 7814 790.8 796.9 796.9 801.6 806.5 805.9 809.2 814.1 826.1 8347 894.0 849.2
Equals: Disposable personal income .. 5,018.8| 53074| 52216| 52648| 52047| 53262 5328.1| 5386.2| 53814 54014} 5437.3| 54355) 54688| 5486.2| 5457.2| 5,530.0
Less: Personal outlays 48265 5066.7) 50114 5053.3| 50823| 50836( 61162] 61141) 609885| 571390 51852] 5167.7] 52265| 5249.8f 5264.1) 53075
Personal consumption expenditures .. 469871 49243 48731] 4, 9129 4,940.1| 4,9400| 4971.3| 49685} 4,951.2] 4990.5] 5035.1| 50168) 50742 50969 51103] 5,151
Durable goods 580.9 606. 691.1 6024 618.6 608.3 624.2 6149 601.1 607.6 629.7 603.8 6376 634.2 624.8 649.4
Nondurable goods 142971 1,486 1,4766] 1490.2) 149371 1,489.1 1,487.7| 1497.3| 1,487.5)] 14946| 1,8022] 1,5088] 1,527.0] 1,5320] 15455| 1,544.5
Services 268811 2,831.8] 28054} 2, '820.3 282791 28426| 285941 2,856.3| 28627 28883 29032| 29044) 2909.6( 2930.8] 2940.0| 2959.2
Interest paid by persons 17.2 131.7 1278 129.9 1317 132.9 134.3 1348 136.4 137.7 139.2 140.7 142.1 142.8 143.7 144.3
Personal transfer payments to rest of world ...... 10.6 106 106 105 10.5 10.6 10.6 10.6 10.8 10.8 108 10.1 101 101 101 10.1
Equals: Personal SavIngs ..........ueieiemensisennes 1924 2408 210.2 2115 2124 2426 2129 2422 283.0 2624 2521 2678 2423 2364 193.0 222.5
Addenda:
Disposable personal income:
jllions of chained (1992) dollars t ...evmrriseeene 47756 4,9347| 48665 4,8988| 49228| 49470( 493%.0| 4,9647| 49774 49937 50200 650079 6030.5| 60323[ 4,990.1| 5048.5
'er capita:
C&rar%n( dollars 19,253 20,173 19,888 | 20038 | 20,136 | 20,238 | 200232 | 20,318 20,397 20,457 20,579 20,559 20,672 20,723 20,597 | 20,856
Chained (1992) dollars 18,320 18,757 18,536 18,645 18,721 18,798 18,751 18,832 18,865 18,813 18,999 18,941 19,015 19,008 18,834 19,044
Population {thousands) 260,681 |263.000 | 2625549 [262743 |262.953 |263.173 |263:399 263624 |263.841 |264.034 |264220 |264391 |264,554 [264.743 |264.946 |265.154
Personal consumption e. endltures
Billions of chained (1992) dollars .. 447111 45785 4541.7| 4,571.4| 4593.2| 45884 46074 46053| 4,5795| 46138 4,648.7| 46222) 46676} 48752] 4,673.0| 47054
Durable goods ... §62.0 580, '562.7 575.6 591.6 562.6 597.2 569.2 577.8 585.9 606.7 581.7 614.1 610.9 605.4 630.8
Nondurable goods 139051 14225{ 141611 14257 14286 14232| 14222 14307( 14174} 14253 14298 14269| 14438] 14402} 14443] 14401
Services 25194| 2576.1| 255635| 2571.0| 2574.1) 2:5834| 25889( 25864| 25849| 26033} 26130 2:6140| 26110 26252| 26243 26355
Implicit price deflator, 1992100 ...vcmcsecemrmesns 105.1 107.6 107.3 107.5 107.6 107.7 107.9 107.9 108.1 108.2 108.3 108.5 108.7 109.0 109. 109.5
Personal saving as fercentage of disposable
p | income 38 45 40 40 4.0 46 4.0 45 5.3 49 4.6 49 44 43 35 4.0
Percent change from preceding period
Personal income, current dollars ... 4.9 3] 0.6 -0.1 0.6 0.6 0 0.5 0.5 0.3 0.6 0.4 0.7 0.4 0.5 04
Disposable rsonal income:
urrent 48 58 -4 8 £ £ a 5 5 4 N 0 k) 3 -5 1.3
Chained (1992) o1 R, 23 33 -7 7 5 5 - 5 3 3 5 -2 5 0 -8 12
Pergonal oonsumptnon expenditures:
Current dollars 5.5 4.8 3 8 8 0 6 R -3 8 3 -4 11 4 3 8
Chained (1992) dollars .......... T -, 30 24 0 7 5 =1 4 0 -8 J 8 -6 1.0 2 0 R4

1, Disposable personal income in chained (1992) dollars equals the current-dollar figure divided by the implicit

price defiator for p

2, Monthly estimates aqual persona) savmg for the month as a percentage of disposable personal income for

that month.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table 3.—U.S. International Transactions in Goods and Services
[Millions of dollars; monthly estimates seasonally adjusted]
1995 1996
19947 1995~
Apr.r | May.” | June” | Julyr | Aug.” | Sept.” | Oct.m | Nov.” | Dec.” | Jan.” | Feb.” | Marr | Apr? May
Exports of goods and services 698,301{ 786,520} 64,340| 65460} 64915] 64,335| 66833} 68,046[ 67,534 67,997| 68089 66493| 69,163 69,277 69,941 ............
Goods 502,462 575039| 47,480 48,050 47,750 46,581| 48,735] 49,672| 49,528 49,777| 50,120| 48645| 50,883| 50,490| 51,670]...
Foods, feeds, and beverages 50466| 4,076] 3987 3869| 4,008| 44951 4,730 4374] 4,447 4477 4662| 4,459
Industrial %lgplies and materials .. 146,2551 12,3551 12,409| 12,665( 11,919] 12,127| 12418} 12,523] 11,866) 12,106 11,856} 12,202
Capital goods, except automotive . 205,184 | 233,046 18,894) 19415| 19524} 19,103 19,993| 19,787 20,276| 20,7471 21,160 19,897| 21,297
Automotive vehicles, engines, and parts 61,8281 50321 6090 4773 4807{ 56099 5610] 5159 5093 5243] 5,220 ,365
Gonsumer goods (nonfood), except automotive 64,425 ,254 | 5,471 54321 5169| 6499| 5433} 5510 5467| 6470 4851 5,765
Other goods 28,723 2,211 2421 2,322 2,196 2270 2352) 2483 2,954 2,459 2,225 2,580
Adjustments ! ,803 642 =749 -835 - ~748 -657 =797 =799 =795 -698 -784
Services 195,839 | 210,590| 17,160} 17,410 17,165 17,754] 18,098 18,374{ 18,006| 18,220 17,968 17,848} 18,2280
Travel 684171 61,137 0291 5063 4733] 6070] ©5214| 5399 5240 5406| 5222 5154 5426
P; ger fares 17,083| 18634| 1,641| 1556| 1,538| 1,566} 1,606 1,643 1593] 1,653] 1,590{ 1,556 1,656
Other portati 25,861 28,063 2,311 2,354 2,286 2,310 2,385 2,421 2,384 2,418 2,409 2,246 2,336
Royalties and license fees 22,272 26,953 2,170 2,204 2241 2,317 2,343 2,354 2,342 2,339 2,334 2,336 2,331
Other private services 59,071 61,724 5,033 5,073 5,141 5,241 5,247 5,255 5,244 5,222 5,279 5,421 5,493
Transfers under U.S. military agency sales contracts? .. 12,265 13405{ 1,030] 1,916 1,182 1,166] 1,212] 1,211 1,187 1,121 1,076F 1,068 970
U.S. Government miscellaneous services 880 46 4 45 85 91 90 66 61 59 67 69
Imports of goods and services 891,503 75,060| 75940| 75538| 74,402) 74,205| 74,940| 74,436| 74,095| 74,487 76,179| 75817
Goods 749,363 | 63,232| 64,060 63612 62,468 62,150| 62,915| 62,637 62,101| 62,721 64,150 63,667
Foods, feeds, and beverages 33,176 2,7351 2,703 ,764 2,725 2,741 2,782 2,172 2,724 2,702 2,782 2,816
Industrial sudpplies and material 180,6681 153321 157941 15666 15227| 14,843) 15262 14,731| 14.868{ 14,833] 155941 14,736
Capital goods, except automotive 221,431 18,126 18,173 18,621] 18,841} 18,767| 19,047| 19,491 19,195 19,306| 19,481| 19,393
Automotive vehicles, engines, and parts 124,774 10,977 10,581| 10,339| 10,040| 10,213| 10,186 9,639 9,853| 10,330| 10,562| 10,639
Consumer goods (nonfood), except automotive 160,000} 13,439 13632) 13,320| 13446 13,433 13,434 13,379( 13,083| 13,186| 13,507| 13,663
Other goods 23,387 1,742 2,024 1,988 1,979 1,821 1,971 2,203 2070{ 2,140 1,947 2,030
Adjustments ! \ 5918 881} 1,153 913 21 232 232 a1 309 219 21 390
Services 134,097 142,230{ 11,828 11,880) 11,926| 11,934] 12,055| 12,025| 11,799 11,994| 11,766 12,029 12,150
Travel 43,782 45,855 3875| 3818 3,846 3,764 3,783 3,830 3,844 3,800 3,798 3,807 4,067
P; ger fares 12,885 14,313 1,217 1212 1,230 1,227 1,250 1,239 1,184 1,211 1,168 1,162 1,206
Other transportation 7,983 ] 29,205| 2425f 2499| 2456| 2466 5241 2,445| 2448| 2397 2295 2368| 2254
Royalties and license fees 6,518 6,312 496 502 51 539 535 545 568 564 568 568 568
Other private services 30,980 33,970 2,773 2818 2,857 2,881 2,904 2913 2,751 2912 2919 2,978 2,996
Direct defense expenditures 2 10,292 9,820 826 822 820 827 825 817 785 782 789 824 835
US. G miscell services 2,657 2,756 216 209 206 230 234 236 229 228 229 232 234
Memoranda:
Balance on goods -166,123 | -173,424 | ~16,051| 16,010 [ ~15,862 | -15,887 | -13,415( ~13,243| ~13,108| ~12,324 | -12,600 | ~15,505| -12,785 | -14,443 | -14,656] ...
Balance on services 81,742 68,360 6,332 6530 6,239 5,82 6,043 6,349 6,207 6,226 6,202 5,819 6,130 6,438 (X
Balance on goods and services ~104,381 | ~105,0641 -10,719 | -10,480 | -10,623 ) -10,067| -7,972| -6,894| -6902| -6,098| -6398| -9,686| -6,656( -8,011| -8,629]...

# Preliminary.
" Revised.

1. Reflects adjustments necessary to bring the Census Bureau’s component data in line with the concepts and
definitions used to prepare BEA's international and national accounts.
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2, Contains goods that cannot be separately identified.

Source: U.S. Department of Commerce, Bureau of Economic Analysis and Bureau of the Census
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Real Inventories, Sales, and Inventory-Sales Ratios
for Manufacturing and Trade

Tables 1, 2, and 3 show quarterly and monthly
estimates of real inventories, sales, and inventory-
sales ratios, respectively. Real manufacturing

Table 1.—Real Manufacturing and Trade Inventories, Seasonally
Adjusted, End of Period
[Biltions of chained (1992) dolfars)

inventories by stage of fabrication are shown in
table 4. Real estimates are in chained (1992)
dotlars.

Table 2.—Real Manufacturing and Trade Sales, Seasonally Adjusted at
Monthly Rate
[Billions of chained (1992) doilars}

1995 | 1996 1995 1996

1995 | 1996 1995 1996
v I | Nov. | Dec. | Jan. | Feb | Mar {Apr.? [\ I | Nov. | Dec. | Jan. | Feb | Mer |Apr.?
Manufacturing and rade ..........rismmusmarsnmone 923.4] 922.1| 927.0| 923.4 925.9{ 926.9] 922.1| 924.9 Manufacturing and trade ............ sarsssarmestiasaasies 666.0( 671.5] 665.9( 671.4| 665.3( 674.8{ 674.4{ 676.4
Manutacturing 400.4| 403.5] 399.5| 400.4 403.0| 404.0§ 403.5| 403.6 Manuf Ing 2688.5 290.3} 288.1| 200.7} 288.0] 201.5 291.5] 295.3
Durable goods 256.3] 258.8 254.71 266.3} 257.7] 258.6] 258.8] 269.4 Durable goods 157.0 158.0) 156.7| 158.4] 156.0} 159.0] 158.9| 162.0
Primary meta! industri 21.5| 21.9] 21.4| 21.5( 21.6] 21.6] 21.9] 21.8 Primary metal industries .... .| 13.3] 133] 13.3{ 13.3) 13.3] 13.3) 13.4] 138
Fabricated metal product 23.1| 232| 23.3] 23.1j 23.1| 234 23.2) 23.2 Fabricated metal products . 15,5] 15,6 154) 165| 16.7] 15.6] 154] 16.1
Industrial machinery and equipment ... .| 56.9| 583} 567} 56.9| 57.8| 58.3| 58.3| 58.8 Industrial machinery and equip! 3241 34.5] 32.2| 330 33.3] 352| 34.9| 346
Electronic and other electric equipment 436 43.6] 43.0] 436] 4427 43.8| 436 441 Electronic and other electric equipment . | 27.8] 27.5] 27.7] 28.3] 26.9] 27.5} 28.0] 27.7
Transportation equipment ... 56.4f 57.7| 56.7| 56.4| 67.0| 67.6] 57.7} 57.5 Transportation equipment 35.6| 34.4| 356| 357 34.2| 36.1| 339) 36.2
Motor vehicles and equipment 13.2| 13.7] 13.3] 132] 13.5] 13.4| 137] 136 Motor vehicles and equipment .. . | 2491 24.4| 246 24.7) 24.8| 25.0f 232] 26.1
Other transportation equipment 432| 44.0| 434| 432| 43.6] 442 440]| 439 Other transportation equipment . 10.7] 100] 11.0] 1.0] 93| 10.0f 10.7] 104
Other durable goods ! 545 54.9f 54.5] 54.5| 54.8] 54.8( 54.9] 54.9 Other durable goods? 381 383 38.0( 385 37.8] 387 384 303
Nondurable goods 1452 144.8] 144.9] 145.2] 145.4] 1455} 144.8 144.4 Nondurable goods 131.3| 132.4] 131.2] 132.2| 132.5] 132.3] 132.3| 1334
Food and kindred products . 31.4| 31.3] 31.2] 31.3) 34| H2 Food and kindrad produets .........crcsmsmmsssesssassonnes 36.2| 36.5| 36.2] 36.2| 36.8] 36.3] 364 367
Paper and allied products ... 14.1] 14.2] 14.3] 145] 146 147 Paper and allied product 11.3] 1.3} 11.2) 11.3] 11.4) 11.3] 11.4] 115
Chemicals and allied products 347] 360 351] 36.1] 3I54] b4 Chemicals and aliied products ... | 2741 27.2) 272 275 274 274 272 277
Petroleum and coal products ... 12| 1.4 114} 111} 108] 101 Petroleum and coal products 136 14.9] 13.8] 14.1] 13.7] 144] 14.4| 136
Rubber and miscellaneous plastic products . 136| 136 13.7] 138] 1398] 138 Rubber and miscellaneous plasiic products . . . .
Other nondurable goods 2 39.8] 39.6| 39.8] 39.6( 38.9( 38.9 Other nondurable goods 2
Merchant wholesalers 243.3| 242.9| 244.3] 243.8] 244.0] 2469 Merchant wholesalers
Durable goods 66.2| 166.2] 1664 157.9 Durable goods
Nondurable goods 88.1| &7.7| &7.7] 891 Nondurable goods
Grocerigs and farm products .. 28.6] 28.3{ 28.5( 29.0 Groceries and farm PrOGUCS vvumermmississsssnssssissses
Other nondurable goods §9.5| 59.4f 58.2| 60.1 Other nondurable goods
Retall trade 278.2| 278.6] 274.2| 274.0 Retall trade
Durabie goods 145.7] 146.1 142.7| 142.9 Durable goods .
Motor vehicle dealers 3 ... 69.6| 69.2| 652| 644 Motor vehicie dealers . .
Other durable goods?® ... 76.4| 77.2| 780} 79.0 Other durable goods? .. !
Nondurable goods 132.3] 132.3/ 131.3] 131.0 Nondurable goods X
Food stores 27.08 27.01 269| 27.0 Food stores 332] 334 33.2| 33.4| 335} 33.3] 33.3| 3304
Other nondurable goods 105.3) 105.3] 104.5] 104.1 Other nondurable goods 85.4) 86.4| 85.7| 85.8| 85.3] 87.3] 86.6| 87.0
P Preliminary. » Preliminary.

1. Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products; instruments and
related products; and miscellaneous manufacturing industries.

2. Includes tobacco manufacturers; textile mill products; apparel products; printing and publishing; and leather
and leather products.

3. Prior to 1981, inventories and sales of auto and home supply stores are included in motor vehicle dealers.
Beginning with 1981, these inventories are inciuded in “other durable goods”.

NoTEs.—Manutacturing inventories are classified by the type of product produced by the establishment holding
the inventory. Trade inventories are classified by the type of product sold by the establishment holding the inventory.

Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes
uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
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1, Includes lumber and wood products; furiture and fixtures; stone, clay, and glass products; instruments and
related products; and miscellaneous manufacturing industries.

2, Includes tobacco manufacturers; textile mill products; apparel products; printing and publishing; and leather
and leather products.

3, Prior to 1981, inventories and sales of auto and home supply stores are included in motor vehicle dealers.
Beginning with 1981, these inventories are included in “other durable goods”.

NoTes.—Manufacturing inventories are classified by the type of product produced bK the establishment holding
the inventory. Trade inventories are classified by the type of product sold by the establishment holding the inventory.

Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes
uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.
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Table 3.—Real Inventory-Sales Ratios for Manufacturing and Trade,
Seasonally Adjusted
[Ratio, based on chained (1992) dollars]

July 1996 o 35

Table 4.—Real Manufacturing Inventories by Stage of Fabrication,
Seasonally Adjusted, End of Period
[Billions of chained (1992) doliars}

1995 | 1996 1995 1996 1995 | 1996 1995 1996
v ! Nov. | Dec. | Jan. | Feb | Mar | Apr.r \4 | Nov. | Dec. | dJan. | Feb | Mar |Apr.»
Manufacturing and trade ... 1.39] 1.37] 1.39] 138 - 1.39] 1.37| 1.37] 1.36
Manufecturng 199 %) 139 1) 140 1) AT g P 134.3] 135.0) 134.8] 134.3| 135.1| 1355) 135.0) 135
Durable goods 163] 1641 163 161] 165 163 163 1.6 n Ny ’ ) ’ ' ) o) 135
Primary metal industries 1611 164} 161] 1.62] 1631 162] 164 1.58 Durable goods ... 80.2) 81.3f 803 802] 809 812] 813 815
Fabricated metal products 149 149 151| 150 147 180 151] 144 Primary metal industries 741 72l 741 7 T4 72l 72| 72
Industrial machinery and equipment ... 175 1.69] 1.76] 172} 1.74] 166] 167] 170 Fabricated metal products 81f 85| 82 84 831 85/ 85 88
Electronic and other electric equipment 1571 1.59] 1.55{ 154 164 1.60] 156 1.59 Industrial machinery and equipment . 18.2] 184] 182 182 183] 185 184 184
Transportation equipment 159 1.68] 1.59] 1.58] 1.67| 164 170 1.59 Electronic and other electric equipment 16.2[ 159] 162| 162 161} 161 159] 162
Motor vehicles and equipment 53 s4( 54 541 59 52 Motor vehicles and equipment .. 60{ 641 58 60 62] 62 64| 62
Other transportation equipment . 404| 440| 394 393| 468 440 4.12[ 435 Other transportation equipment 56| 56 57| 56 &7 57| &8 57
Other durable goods ! 143 1.44] 143] 142] 145 1.42] 143] 140 Other durable goods ! 19.2| 194 1931 192 193] 194 194{ 195
Nondurable goods 141 109l 190 ta0f 0] 110 1.09 1.08 Nondurable goods 5411 837( 544l S54.1] 5421 542] 37| 636
Food and kindred products 87 8s| 87t 87| .85 86| .86 85 Food and kindred products .. 103 102 10.3( 103 103f 103f 102] 103
Paper and allied rroducts . 1.26| 129 125 1.25] 126 1.28] 129 128 Paper and allied products .... 68 68] 68 68 67 68 68 70
Chemicals and allied products .. 1.28] 1300 128 1271 128] 130 1.30| 1.8 Chemicals and allied products .. 11.3] 11.4]  11.4] 118 11.4] 114 114] 114
Petroleum and coal products ... B4l 76l 81| 81l .83 77| 6] 4 troleum and coal prod . 40( 37]. 40 40f 40p 38 371 35
Rubber and miscellaneous plastic products | 1.22{ 123 1231 122) 1221 121 +122] 148 Rubber and misceflaneous plastic products 52] 52f 531 52f 631 53| 52| 62
Other nondurable goods? 125 122 125 124 1.27] 124 121 122 Other nondurable go0ds? .. | 192]  16.4]  19.3] 1927 167 166 164| 162
Marchant wholesalers 134 1.35) 1.34] 1.33] 1.36] 1.34] 134 135 Work-In-process
'Ii\)luradble lgloods v : gg } 62 1 gﬁ }gg 1631 1 (6)% 1 80 1.59 Manufacturing .......muesmismssensisrsmssrssmmsssmsssmani 128.0] 130.2} 127.5) 128.0( 120.6) 129.9( 130.2] 130.8
lon: 0 J A
Grocarissand fam prosocs w e sl s sol '@ s ousdegs w50l w072l 10as) iosol oal ool oral on
Oth durable goods 1 1 k 1 rimary metals . . } f . ) : g
o e % 18) 119 118 118} 1.19) 118 1200 125 Fabicated metais 70| e8| 71| 7ol e8| e8| 68| 69
Retall trade 1.42] 1377 1.44] 142] 141] 138 1.36] 137 Machinery, except electrical 212] 217 209 21.2) 2151 219) 21.7] 219
Durable goods .. 190 178 193] 18] 187 @] 17| 18 ectical machinery . b B B I | s e
gfh‘g; gﬁmﬂ; oo oy ?g ; " Hg ;?g sy 83 ;gg Other transportalion equipment 336 50| 334| 336] sa1| 3a7] 350 338
Nondurable goods Tl Tiol Tial el Tarl Yiol Thel Toe Other durable goods 16.3] 168 16.3| 163| 164 164| 166 166
Food stores ... 82| 81 82 .8t 81 81 81 81 Nondurable goods 231) 230| 233 231 232| 232| 230 234
Other nondurabl 123] 121 125 123 124 121} 121] 120 Food and kindred products .. 43 4.3 43 43 44 44 43 43
Paper and allied products ... 1.5 1.5 14 1.5 1.5 1.5 1.5 1.5
» Preliminary. Chemicals and allied products .. 56| 57| 55| 56| 56 &7f &7 57
1. Includes lumber and wood products; fumiture and fixtures; stone, clay, and glass products; instruments and Petroleum and coal products 24 23] 230 24p 241 23 23 24
related products; and miscellaneous manufacturing industries, Rubber and plastic products 191 200 19 19f 1ef 19f 20f 20
g'l Sngudes gvbacoo facturers; textile mill products; apparel products; printing and publishing; and leather Other nondurable goods? .. 13 12) 18 731 T4 74 72 T4
and leather products.
3, Prior to 1981, inventories and sales of auto and home supply stores are inciuded in motor vehicle dealers. Finished goods
Beginning with 1981, these inventories are included in “other durable goods”. Manufacturing 138.1] 138.3| 137.2| 138.1] 138.4] 138.7| 138.3| 1378
NoTe.—Manufacturing Inventories are classified by the type of product produced by the establishment holding D
§ i i ‘ ;. Y b urable goods ... 7001 702] 639! 700{ 7049 708{ 702| 70.1
the inventory. Trade inventories are classified by the type of product sold by the establishment holding the inventory. Primary metals 67 6.8 66 67 67 6.7 6.8 67
Fabricated metals 80| 79| 80 80 80 80f 79 77
Machinery, except electrical . 1741 181 17.5] 174 17.9] 179] 181]| 184
Electrical inery 12.3] 124} 129 123] 124] 125] 121 122
Motor vehicles 291 331 28 29| 39 31 33| 32
Other transportation equipment .. 40 34] 431 40 38 38 34| 34
Other durable goods® . 19.0} 189 188 190 19.0) 190f 189| 188
Nondurable goods ... 68.1] 6811 67.41 €81) 680] €81) 681} 677
Food and kindred pr . 16.7] 166] 16.8| 167 166 166| 166 166
Paper and allied products ... 6.0 64 58 6.0 6.1 6.2 6.4 6.2
Chemicals and allied products .. 181 183 178 1811 184 81| 1837 183
Petroleum and coal products 5.0 48 49 5.0 5.0] 50 4.8 45
Rubber and plastic products 65| 67| 64| 65 65 65 671 66
Other nondurable goods? ... 15.7) 154 156| 1571 157 156] 154] 153
# Preliminary.

1. Includes lumber and wood products; furniture and fixtures; stone, clay, and glass products; instruments and
refated products; and miscellaneous manufacturing industries.
2. Includes tobacco manufacturers; textile mill products; apparel products; printing and publishing; and leather

and leather products.

NoTes.—Manufacturing inventories are classified by the type of product produced by the establishment holding
the inventory. Trade inventories are classified by the type of product sold by the establishment holding the inventory.
Chained (1992) dollar series are calculated as the product of the chain-type quantity index and the 1992 current-
dollar value of the corresponding series, divided by 100. Because the formula for the chain-type quantity indexes
uses weights of more than one period, the corresponding chained-dollar estimates are usually not additive.

Quarterly estimates for 1977-95 and monthly estimates
beginning with March 1994 of real manufacturing and
trade inventories, sales, and inventory-sales ratios and
of real manufacturing inventories by stage of fabrica-
tion that are consistent with the “final” quarterly cpp
estimates were published in the May 1996 issue of the
Survey or CURRENT BUSINESS.

Estimates from 1977 through the most recent “prelim-
inary” or “final” estimates are available electronically to
subscribers to STAT-UsA’s Economic Bulletin Board or
Internet services. For information, call (202) 482-1986.

Data Availability

The estimates for 1967—95 are also available on print-
outs and diskette. To order, write to the National Income
and Wealth Division, BE-54, Bureau of Economic Anal-
ysis, U.S. Department of Commerce, Washington, pc
20230. Specify Real Manufacturing and Trade Invento-
ries, Sales, and Ratios (Accession No. BEA 54-91~20-014
for printouts, BEA 54—91—40—409 for diskette), and in-
clude a check or money order for $55.00 for printout or
$20.00 for diskette, payable to the Bureau of Economic
Analysis. To order by telephone, call (202) 606-9700;
MasterCard and visa are accepted.
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The International Investment Position
of the United States in 1995

By Russell B. Scholl

HE NET international investment position
Tof the United States at yearend 1995 was
—$814.0 billion with direct investment valued at
the current cost of tangible assets, and it was
—$773.7 billion with direct investment valued at
the current stock-market value of owners’ equity
(table A, chart 1). For both measures, the value
of foreign assets in the United States continues to
exceed the value of U.S. assets abroad. However,
for direct investment valued on both bases, U.S.
assets abroad continue to exceed foreign assets in
the United States. For all other assets combined,
foreign holdings in the United States substantially
exceed U.S. holdings abroad, mostly reflecting
large foreign private and official holdings of U.S.
bonds.

The net position on both bases became more
negative, primarily as a result of large net cap-
ital inflows to the United States in 1995 and
as a result of greater price appreciation in U.S.
securities than in foreign securities (table B).
Price appreciation was more pronounced on the
market-value basis than on the current-cost ba-
sis, because the relatively steep rise in U.S. stock
prices not only increased the value of foreign

Table A.—Summary Components of the U.S. Net Position
[Billions of doilars}

1994 1995

Net position:

At current cost -580.1 -814.0

At market value -492.5 -773.7
U.S. Government and foreign official assets ........ccveeweene =301.3 -420.3
Direct investment:

At current cost 199.5 241.6

At market value 287.0 281.9
U.S. and foreign securities -463.2 —-665.8
Bank- and nonbank-reported claims and liabilities ........... ~15.0 305

Table B.—Changes in the Net International Investment
Position, 1995

[Billions of doilars}

At current cost | At market value

Total change -233.9 -281.2
Capital flows -116.6 -116.6
Price changes -119.9 ~194.5
Exchange rate changes 6.5 274
Other valuation changes ... -39 26

Federal Reserve Bank of St. Louis

portfolio holdings of stocks but also increased the
value of foreign direct investment in the United
States. The increase in the negative position was
moderated by the appreciation of most Euro-
pean currencies against the U.S. dollar between
yearend 1994 and yearend 1995, which increased
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the value of U.S. direct investment in Western
Europe.

In 1995, U.S. assets abroad increased sharply,
following a slowdown in 1994. U.S. direct invest-
ment outflows reached record levels, bolstered
by a surge in reinvested earnings that reflected
strong affiliate profits abroad and high rate of
reinvestment and by numerous large acquisitions.
U.S. portfolio diversification into foreign securi-
ties, mainly by U.S. pension and mutual funds,
strengthened with the recovery in stock and bond
prices abroad and with relatively strong corpo-
rate earnings. In addition, U.S. bank-reported
outflows recovered somewhat.

Foreign assets in the United States increased
substantially, buoyed by record net foreign pur-
chases of U.S. bonds as U.S. bond markets rallied
throughout most of the year. U.S. bond prices
recovered strongly during 1995, as the slowdown
in U.S. economic growth and the easing of U.S.
inflation concerns contributed to a steep decline
in US. long-term interest rates. Foreign net
purchases of U.S. stocks accelerated, reflecting a
large direct investment acquisition through an
exchange of stock; in addition, holdings were
augmented by the sharp rise in U.S. stock prices,
which partly reflected the reduced cost of bor-
rowing in the United States and the increase in
U.S. corporate earnings. Foreign direct invest-
ment inflows strengthened with the continued
growth in foreign acquisitions of U.S. businesses
and strong affiliates’ earnings. These private cap-
ital inflows were augmented by a record build-up
in foreign official holdings of U.S. dollar assets.

This article presents the major changes in U.S.
assets abroad and in foreign assets in the United
States, including direct investment valued both
at current cost and at market value. Tables 1,
2, and 3 at the end of the article present de-
tailed estimates of the yearend position, showing
a breakdown of the changes by account from 1994
to 1995, aggregate estimates by area for 1994-95,
and historical estimates for 1981-95, respectively.

This issue also contains a companion article,
“Direct Investment Positions on a Historical-Cost
Basis: Country and Industry Detail for 1995 and
Changes in Geographic Composition Since 1982.”
The detailed estimates presented in that article
are available only on a historical-cost basis.

Changes in U.S. Assets Abroad

Bank claims

U.S. bank-reported claims increased $69.0 bil-
lion in 1995, to $761.3 billion, the first sizable

Data Improvements

As is customary, the international investment po-
sition estimates incorporate new source data and
methodological improvements that relate to changes
incorporated in the annual revision of the U.S. interna-
tional transactions accounts. This year, the following
major change is introduced:

o Coverage of U.S. bank- and nonbank-reported
claims has been improved for 1994—95 through
the incorporation of newly available data from
a benchmark survey of selected foreign financial
assets; the survey was designed by the Federal
Reserve Bank of New York and the Department
of the Treasury, with assistance from the Bureau
of Economic Analysis.

For a further explanation of this and other changes,
see “U.S. International Transactions, Revised Estimates
for 1986—95” in this issue.

increase in 5 years. Much of the increase reflected
lending by U.S. securities brokers and dealers
to international bond funds in the Caribbean
and the United Kingdom through resale agree-
ments to finance purchases of U.S. bonds. The
increase also reflected a moderate recovery in
bank lending, mostly by European-owned bank-
ing offices in the United States. In contrast,
U.S.-owned banks in the United States reduced
their claims on foreigners. International lend-
ing by U.S.-owned banks was sluggish despite the
pronounced acceleration in international lending
by banks worldwide, partly because of contin-
ued competition with efficient (Jow-cost) capital
markets abroad. In addition, U.S.-owned banks
were concerned about the riskiness of interna-
tional loans and the persistence of especially low
margins on international syndications.

U.S. banks’ claims on foreign banks payable in
dollars increased $39.8 billion, to $526.1 billion.
Lending by U.S. securities brokers and dealers
to international bond funds in the Caribbean
and the United Kingdom accounted for much
of the increase (table C). U.S. banks’ lend-
ing was moderate to affiliated offices in Western

Table C.—U.S. Claims Reported by U.S. Banks

[Billions of dollars]

1994 1995

Total bank-reported claims ..........cvverievvrierne 692.3 761.3
Bank own claims, payable in doliars ................. 486.3 526.1
On unaffiliated foreign banks .........cccunenne 117 98.5

On own foreign offices ... 2835 304.0

On other foreigners ............... 911 1236
Bank customer claims, payable 135.1 154.5
Total claims payable in foreign currencies 709 80.7
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Europe, where mergers and acquisitions bolstered
demand for bank credit. Lending was also mod-
erate to Caribbean and Asian offices, where loan
demand from emerging countries was buoyed by
economic growth. In contrast, net repayments
from unaffiliated banks abroad, mostly in the
second half of the year, reflected a cutback in in-
terbank lending by Japanese-owned banks in the
United States. As a result of their mounting fi-
nancial problems, Japanese banks encountered a
large risk premium on borrowed funds in the in-
terbank market that constrained their incentive
to lend to that market.

U.S. banks’ foreign currency claims increased
$9.8 billion, to $80.7 billion, mostly in the first
half of the year when the dollar depreciated in
exchange markets and when foreign currency
lending by foreign-owned U.S. offices to Western
Europe and Japan accelerated.

U.S. banks’ domestic customers’ claims payable
in dollars increased $19.4 billion, to $154.5 bil-
lion, as customers shifted from a large increase
in deposits with banks overseas in 1994 to a
large increase in purchases of foreign commer-
cial paper placed in the United States (mostly by
Europeans) in 1995.

Foreign securities

U.S. holdings of foreign securities increased $165.5
billion, to $721.7 billion, as an acceleration in
U.S. net purchases during the recovery of stock
and bond prices abroad in 1995 was augmented
by significant price appreciation in the holdings
(table D). Small exchange rate depreciation from
yearend 1994 to yearend 1995 reflected nearly
offsetting changes; British, Japanese, and Latin
American currencies depreciated against the dol-
lar, while several Western European currencies
appreciated.

U.S. holdings of foreign stocks increased $87.1
billion, to $411.1 billion; net purchases of $50.7
billion in 1995—the second strongest year on
record—and price appreciation of $38.6 billion
more than accounted for the increase. Exchange
rate losses were small. U.S. investors, espe-
cially pension and mutual funds, stepped up their
purchases of Japanese and European stocks con-

Table D.—Changes in U.S. Holdings of Foreign Securities,
1995

[Biltions of dollars}

Total change 1655
Net U.S. purchases 99.0
Price changes 68.2
Exchange rate changes -1.6

Federal Reserve Bank of St. Louis

Table E.—U.S. Holdings of Foreign Stocks by Major Areas

[Billions of dollars]

1994 1995 Change

Total holdings 324.0 4111 87.1
Western BUIOPE ....vmivssnsscnnserssanirinnes 142.1 186.8 44.7
Of which: United Kingdom ........c......c..ove. 445 58.1 13.6
France ... 17.3 21.0 37

Germany 255 30.0 45

Netherlands ..........ceveemerseene 20.0 26.3 6.3

Canada 25.0 29.0 40
Japan 69.1 90.4 213
Latin America 22.6 203 2.3
Of Which: MEXICO .....uuerveereensressiensinnens 15.9 12.8 =31
Other COUNTIES eecunrrvmeeermrernrriessivsssssereseens 65.2 84.6 19.4

siderably as prices recovered in those countries.
Net purchases of emerging countries’ stocks,
particularly those of Asian countries, remained
strong (table E).

o Holdings of European stocks were bolstered
by $21.3 billion in net purchases and $23.4
billion in price appreciation. Beginning in
the second quarter, U.S. net purchases ac-
celerated as economic growth and rising
corporate earnings contributed to stock price
increases of 12—13 percent from yearend 1994
to yearend 1995. Exchange rate apprecia-
tion of several currencies also encouraged net
purchases.

¢ Holdings of Japanese stocks surged, reflect-
ing a step-up to $19.4 billion in net purchases,
mainly in the second half of the year when
stock prices recovered sharply. Price appre-
ciation of $6.1 billion was largely offset by
$5.2 billion in exchange rate depreciation of
the yen, which occurred mostly in the second
half of the year.

e Holdings of stocks from other Asian
countries, mostly emerging countries, in-
creased as a result of continued strong net
purchases—$8.3 billion—and sizable price
appreciation—s10.7 billion.

¢ Holdings of Latin American stocks declined,
principally as a result of a $4.8 billion
exchange rate loss.

U.S. holdings of foreign bonds increased $78.4
billion, to $310.7 billion, reflecting $48.3 billion
in net purchases and $29.6 billion in price appre-
ciation. Foreign new issues in the United States
were strong at $39.4 billion; however, they were
down from the 1994 level, reflecting the large
risk premiums that were placed on most issues
of Latin American and other emerging countries
after the Mexican peso crisis at the end of 1994.
U.S. purchases of European and Canadian is-
sues continued strong, accounting for nearly 60
percent of the new issues. Private corporations
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accounted for three-fourths of new issues placed
with U.S. investors; U.S. investors avoided new
issues by governments in many emerging market
countries. Redemptions were $10.6 billion. Net
purchases of outstanding bonds were $19.5 bil-
lion, in contrast to net sales in 1994; net purchases
were mostly in British gilt-edged bonds and, to a
much lesser extent, in Japanese bonds.

U.S. direct investment abroad and other private
assets

U.S. direct investment abroad at current cost
increased $100.8 billion, to $880.1 billion; at mar-
ket value, it increased $242.2 billion, to $1,301.1
billion (table F). Capital outflows surged to a
record $95.5 billion, bolstered by numerous large
acquisitions of affiliates in several countries, par-
ticularly in Europe: Net equity outflows nearly
tripled to $36.3 billion; reinvested earnings in-
creased substantially to $54.5 billion, reflecting
growth in foreign affiliates’ earnings and the
share of those earnings reinvested; and inter-
company debt outflows remained small at $4.7
billion. Record total outflows were encouraged
by strong domestic profits of U.S. parents, which
reduced the need to repatriate earnings from affil-
iates abroad. In addition, lower borrowing costs
resulting from declining U.S. interest rates may
have encouraged cross-border expansion.

At current cost, the position increased mostly
as a result of capital outflows, which were aug-
mented by small adjustments for price apprecia-
tion in affiliates’ capital equipment, inventories,
and land and exchange rate appreciation of Eu-
ropean currencies. At market value, capital
outflows were augmented by a substantial in-
crease in the U.S. owners’ equity that resulted
from the worldwide recovery in stock prices from
yearend 1994 to yearend 1995 and by appreciation
of European currencies.

U.S. claims on unaffiliated foreigners reported
by U.S. nonbanking concerns increased $37.5 bil-
lion, to $311.1 billion, mainly from continued
heavy deposits in banks in the Caribbean and Eu-
rope. In 1995, overseas offices of foreign-owned

Table F.—Changes in U.S. Direct Investment Abroad, 1995
[Billions of dollars]

At current cost | At market value

Total change 100.8 2422
CaEitaI OULTIOWS ooorveenerrmsnsismnascsssssssissnsnsnns 95.5 95.5
quity capital ... 36.3 36.3
Intercompany del 47 4.7
Reinvested earnings . 54.5 54.5
Price changes 6.4 117.8
Exchange rate changes . 6.3 272
Other valuation Changes ... -74 1.7

banks in the United States drew heavily on U.S.
funds to finance their loans to U.S. nonbank bor-
rowers. In contrast, in 1994, offices overseas of
foreign-owned banks in the United States loaned
their U.S.-borrowed funds to related banking of-
fices in the United States, where loan growth
surged.

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

U.S. official reserve assets increased $12.7 billion,
to $176.1 billion, mostly reflecting an increase in
foreign currency holdings. U.S. authorities’ large
acquisitions of Mexican pesos under reciprocal
currency arrangements with Mexican authorities
were only partly offset by sales of German marks
and Japanese yen. In addition, price appreciation
of gold and exchange rate appreciation on hold-
ings of German marks added to the increase in
reserve assets. .
U.S. Government assets other than reserve
assets increased $0.3 billion, to $81.5 billion; in-
creases in credit disbursements slowed and were
largely offset by repayments. The increase in U.S.
Government assets included the acquisition of
outstanding claims on the former Soviet Union
from U.S. banks under credit guarantee pro-
grams, but these acquisitions were only half those

in 1994.

Changes in Foreign Assets
in the United States

Foreign official assets

Foreign official assets in the United States in-
creased $131.9 billion in 1995, to $677.9 billion, as
record capital inflows were augmented by price
appreciation, mostly in holdings of U.S. Treas-
ury securities. Developing countries (including
OPEC countries) acquired $86.7 billion of U.S.
assets, reflecting large accumulations of dollar re-
serves by several countries in Latin America and
Asia. Industrial countries acquired $23.1 billion,
primarily reflecting exchange market intervention
purchases of dollars in the first half of the year.

Bank liabilities

U.S. bank-reported liabilities to private foreigners
and international financial institutions increased
$25.3 billion, to $809.0 billion, a marked slow-
down from heavy borrowing from abroad in
1994. The slowdown was partly due to reduced
growth in U.S. demand for domestic bank credit
as the U.S. economic expansion slowed, and it
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Table G.—U.S. Liabilities Reported by U.S. Banks

[Billions of doliars]

1994 1995

Total liabilities 783.7 809.0
Bank own liabilities, payable in dollars ........sememees 662.3 666.6
To unaffiliated foreign banks ..........eceeweusmmmsmmsmsneenss 170.6 7.8

To own foreign offices 395.6 3922

To other foreigners 96.1 102.5
Bank custody liabilities 31.7 30.1
Total liabiliies payable in foreign currencies ............... 88.7 1123

was partly due to a switch by foreign investors to
U.S. Treasury securities as U.S. bond prices rose.

U.S. banks’ liabilities payable in dollars in-
creased $4.3 billion, to $666.6 billion, reflecting a
significant cutback in U.S. banks’ overseas bor-
rowing from the previous year’s record (table G).
U.S.-owned banks, after heavy reliance on over-
seas funding in 1994 when U.S. demand for
bank credit surged, reduced their liabilities, pri-
marily with affiliated offices in Europe and the
Caribbean. More than offsetting that decrease,
foreign-owned banks in the United States in-
creased their liabilities, mostly on affiliated for-
eign offices in Japan and other Asian countries.
Japanese-owned U.S. offices drew on home office
funds to replace funds withdrawn by unaffiliated
foreign banks, as the imposition of risk premi-
ums on Japanese banks raised the cost of their
interbank funding. Other foreign-owned banks
in the United States drew funds from unaffiliated
banks in Latin America and Asia (except Japan)
to re-lend to home offices abroad. An increase
in dollar liabilities to nonbank foreigners mainly
reflected borrowing by U.S. brokers and dealers
through repurchase agreements with Caribbean
residents and bank deposits from Latin American
residents.

Other U.S. bank-reported liabilities, mostly
payable in foreign currencies, increased $25.3 bil-
lion, to $142.4 billion; this increase also primarily
reflected activities of foreign-owned banks in the
United States. Their borrowing and lending in
foreign currencies with Japan and Western Eu-
rope accelerated in the first half of the year when
the dollar depreciated in exchange markets.

U.S. Treasury securities

Foreign holdings of U.S. Treasury securities in-
creased $122.4 billion, to $389.0 billion, reflecting
record net purchases and large price appreci-
ation in U.S. Treasury bonds (table H). Net
purchases were nearly three times the 1994 level
and exceeded the previous record 1992 level, as
U.S. bond prices rose more steeply than for-
eign bond prices and as the falling yield curve
on dollar instruments attracted investment into

Federal Reserve Bank of St. Louis

Table H.—Changes In Foreign Holdings of U.S. Treasury
Securities, 1995

[Billions of dollars]

Total change 1224
Net foreign purchases 99.3
Price changes 232
Exchange rate changes -2

long-term dollar instruments. Foreigners were
also attracted by the dollar’s recovery in exchange
markets in the second half of the year. Japanese
holdings increased substantially; strong purchases
early in the year, mostly reflecting the large yield
advantage of U.S. bonds over Japanese bonds,
more than offset large sales in the latter part of
the year that were attributable to the weakness
of Japanese financial institutions. Western Euro-
pean holdings increased, reflecting the rise in U.S.
bond prices and large net purchases for the year,
but there was some profit-taking in the fourth
quarter. Caribbean holdings, largely by interna-
tional bond mutual funds, also increased as a

-result of strong purchases, some of which were

financed by borrowing from U.S. brokers and
dealers through repurchase agreements. Latin
American holdings increased, partly reflecting lo-
cal concerns that arose from financial problems
associated with the Mexican peso crisis at the end

of 1994.

Other U.S. securities

Foreign holdings of U.S. securities, other than
U.S. Treasury securities, increased $245.8 billion,
to $998.6 billion, reflecting record net purchases
of U.S. bonds and sizable price appreciation of
U.S. stocks (table I). Holdings of U.S. corporate
and federally-sponsored agency bonds increased
$119.3 billion, to $533.2 billion, as a result of
strong net foreign purchases and a sharp rise in
U.S. bond prices. U.S. borrowers issued a record
amount of new bonds, mainly in the interna-
tional bond market in response to declining bond
interest rates. U.S. banking and other financial
corporations were the largest borrowers; most of
the issues were straight fixed-rate bonds, though
some were floating-rate notes. Nearly two-thirds
of the issues were payable in U.S. dollars; most
of the rest were payable in Japanese yen, German

Table l.—Changes in Foreign Holdings of Other U.S.
Securities, 1995

[Biltions of doflars}

Total change 2458
Net foreign purchases 95.3
Price changes 149.5

Exchange rate changes 1.1
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marks, or Swiss francs. U.S. federally-sponsored
agencies accelerated their overseas issues, partly
to broaden their investor base.

Foreign holdings of U.S. stocks increased $126.5
billion, to $465.4 billion, largely due to the steep
rise in U.S. stock prices. The 35-percent surge
in U.S. stock prices outpaced price increases in
most other major world markets in 1995, but, the
pickup in foreign purchases of U.S. stocks was
limited. Net foreign purchases increased to $13.4
billion, but the increase was largely attributable
to a portfolio-transaction offset to an exception-
ally large foreign acquisition of a U.S. company
through an exchange of stock. Net purchases
from the United Kingdom and Caribbean accel-
erated, augmented by a step-up in Euroequity
offerings by U.S. companies.

Foreign direct investment in the United States
and other liabilities

Foreign direct investment in the United States
at current cost increased $58.7 billion, to $638.5
billion; at market value, it increased $247.3 bil-
lion, to $1,019.2 billion (table J). Bolstered by
continued growth in foreign acquisitions, capital
inflows strengthened to $60.2 billion, an inflow
surpassed only by the record of 1989: Equity
capital inflows increased to $39.5 billion, mostly
as a result of foreign acquisitions; reinvested
earnings increased to $13.3 billion, reflecting an
increase in earnings after last year’s return to

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Table J.—Changes in Foreign Direct Investment in the
United States, 1995

[Billions of dollars]

At current cost | At market value -

Total change 58.7 2473

Capital INMOWS ...vvveenrrecsrssesisisssssemsseensenees 60.2 60.2

Equity capital ..... . 39.5 39.5

Intercompany debt . 74 74

Reinvested eamings .... 13.3 13.3

Price changes 1.0 187.1
Exchange rate changes ... 0 0
Other valuation changes .. -2.5 0

profitability after several years of losses; and in-
tercompany debt inflows decreased to $7.4 billion.
Capital inflows were encouraged by continued
economic expansion in the United States, by
strong earnings growth of U.S. affiliates, by for-
eign parents’ improved financial condition as a
result of economic expansion abroad, and by the
global consolidation in several industries, espe-
cially the health-care industry. At current cost,
valuation adjustments were small and mostly
offsetting. At market value, a large valuation ad-
justment reflected the price increase in owners’
equity due to the substantial rise in U.S. stock
prices from yearend 1994 to yearend 1995.

Liabilities to unaffiliated foreigners reported by
U.S. nonbanking concerns increased $35.6 bil-
lion, to $232.9 billion. The increase represented
substantial lending from Caribbean banking of-
fices of foreign-owned banks in the United States
to the U.S. nonbank sector, using deposit funds
borrowed from the United States. [

Tables 1 through 3 follow.
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Table 1.—International Investment Position of the United States at Yearend, 1994 and 1995
[Millions of dollars]

Changes in position in 1995 (decrease (~))
Attributable to:
i i Posi - - i
Line Type of investment brrved Valuation adjustments - a%%’g‘f,"
Capital
flows Price Extigtagge Other .
changes changes ! changes
@ ] © @ | (a+bsctd)
Net international investment position of the United States:
1 With direct investment positions at current cost (line 3 less line 24) ... | -580,095) -116,606| 119,855 6,512] -3,932| -233,881| -B813,976
2 With direct investment positions at market value (line 4 less line 25) .. | -492,482| -116,606 | -194,498| 27,380 2,553 -281,171| -773,653
U.S. assets abroad:

3 With direct investment at current cost {lines 5+10+153 2,546,189 307,856| 75,769 9,635 -7,545| 385715| 2,931,904

4 With direct investment at market value (lines 5+10+16) 2,825,830 | 307,856{ 187,177 30,531 1,617| 527,081 3,352,911

5 U.S. official reserve assets 163,394 12,667 176,061

6 Gold 100,110 1,169 101,279

7 Special drawing rights 10,039 998 11,037

8 Reserve position in the International Monetary FUN ......cumeveeecsssmnnecnens 12,030 2,619 14,649

9 Foreign currencies 41,215 7881 49,096
10 U.S. Government assets, other than official reserve assets ........ccrercrmerse 81,269 279 81,5648
1 U.S. credits and other long-term assets 79,188 382 79,570
12 Repayable in dollars 78,327 463 78,790
13 QOther 6 861 =81 780
14 U.S. foreign currency holdings and U.S. shori-term assets ... 2,081 -103 1,978

U.S. private assets:
15 ith direct investment at current cost (lines 17+19+22423) ... 2,301,526 297,834| 74,592 7,880 -7,537| 372,769| 2,674,295
16 With direct investment at market value (lines 18+19+22+23) .. 2,581,167 | 297,834 186,000| 28,776 1,525 514,135] 3,095,302
Direct investment abroad:
17 At current cost 779,300 95,509 6,410 100,823 880,123
18 At market value 1,058,941 95509{ 117,818 242,189 1,301,130
19 Foreign securities 566,241) 98960| 68,182 165,508 721,749
20 Bonds 232,265f 48263| 29,628 78,4021 310,667
21 Corporate stocks 323976| 50,697| 38554 87,106| 411,082
22 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking 273,686 . 37,454 311,140
concerns.
23 U.S. claims reported by U.S. banks, not included elsewhere 692,299 68,984 761,283
Foreign assets in the United States:
24 ith direct investment at current cost (lines 26+33) .. 3,126,284 | 424,462} 195,624 3,123| -3,613] 619,596 3,745,880
25 With direct investment at market value (jines 26+34) 3,318,312 424462| 381,675 3,151 -1,036| 808,252 4,126,564
26 Foreign official assets in the United States 546,015 109,757 21,979 131,895] 677,910
27 U.S. Government securities 415005| 725471 11,190 83,895| 498,900
28 U.S. Treasury securities 393436 68,813 9,095 78,066 471,502
29 Other 21,569 3,734 2,095 5,829 27,398
0 Other U.S. Government liabilities 7 24,858 1,082 ccorvreennranes | oo 1,083 25,941
31 U.S. liabilities reported by U.S. banks, not included elsewhere ...........o.. 73,2811 32,862 32,862] 106,143
32 Other foreign official assets 32,871 32661 10,789 v | cernvrenseninnns 14,055 46,926
Other foreign assets:
3 With direct investment at current cost (lines 35+37+38+41442) ........... 2,580,269 314,705| 173,645 3,123| -3,772| 487,701] 3,067,970
34 With direct investment at market value (lines 36+37+38+41+42) .......... 2,772,297 314,705{ 359,696 3,151 -1,195| 676,357 3,448,654
Direct investment in the United States:
35 At current cost 579,826 60,236 1,015 58,603} 638,519
36 At market value 771,854| 60,236| 187,066 247,349 1,019,203
37 U.S. Treasury securities 266,584 99,340 23,172 122,355 388,949
38 U.S. securities other than U.S. Treasury SECURHES ..c..eewcrmieerceressmsnecscuser 752,792 952681 149,458 245804 998,596
39 Corporate and other bonds 413866( 81911 36,322 19311} 533,177
40 Corporate stocks 338,926| 13,357 113,136 126,493| 465,419
41 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking 197,325) 34578 cccuecrunnne 35566 | 232,891
concerns.

42 U.S. liabilities reported by U.S. banks, not included elsewhere ................. 783,732| 25,283 252831 809,015
2 Preliminary. monetizations/monetizations are not included in international transactions capital flows.
* Revised. 5. Also includes paid-in capital subscriptions to international financlal institutions and outstanding

1. Represents gains or losses on foreign-currency-denominated assets due to their revaluation
at current exchange rates. ! ) . )
f2. Includes changes in coverage, statistical discrepancies, and other adjustments to the value
of assets.
rls' Rfeﬂei:dts changes in the value of the official gold stock due to fluctuations in the market
price of gold. .
4, Regects changes in gold stock from U.S. Treasury sales of gold medallions and commemo-
rative and bullion coins; also refiects replenishment through open market purchases. These de-

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

amounts of miscellaneous claims that have been settled through international agreements to be
payable to the U.S. Government over periods in excess of 1 year. Excludes World War | 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 tiabilities associated with military sales contracts and other trans-
actions arranged with or through foreign official agencies.
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Table 2.—U.S. Assets Abroad and Foreign Assets in the United States by Area
[Millions of dollars]

Amounts outstanding, by area
) Latin America and Otir[l?errggggglanlas,
Line Type of investment Western Europe Canada Japan Other Western organizations
Hemisphere and unalllocated !
19947 | 19957 | 1994~ | 1995F | 19947 | 19857 | 1994~ | 19957 [ 1994~ | 1995¢
U.S. assets abroad:
1 U.S. official reserve assets 22,077 21,0891 ..ccoocrvn rervereenneee | 19,138 16,207 | covrvrnnne 11,800 122,179} 126,965
2 Gold 8 100,110 101,279
3 Special drawing rights 10,039| 11,037
4 Reserve position in the International Monetary Fund 12,030 14,649
5 Foreign currencies 22,0771 21,089 [ ceourervcerns [ cvesecrnennene 19,138 16,207 { ..ovvveurivee 11,800 coovrerrin [ warenenn e
6 U.S. Govemment assets, other than official reserve assets 7341 7205 4 ") 36 56| 16,764] 16,248} &7,124{ 68,033
7 U.S. credits and other long-term assets 2 7351 7,208 16,695| 16,191 55142 56,171
8 Repayabie in dollars 7,292 7,163 16,542| 16,0561 54,493 55571
9 Other? 59 45 153 135 649 600
10 U.S. foreign currency holdings and U.S. short-term assets -10 =3 4 ") 36 56 69 57| 1.982{ 1,862
U.S. private assets:
n Direct investment abroad () 4 V] () W) () () 4 V] {4
12 Foreign securities 199,912 | 273,651| 100,449| 123,359 | 77,689 103,587 66,799| 76,550| 111,392| 144,602
13 Bonds 57,767} 86,871| 75498| 94,353| 8,629 13,222{ 44,180 56,205] 46,1911 60,016
14 Corporate stocks 142,145| 186,780 24,9511 29,0067 69,060 90,365} 22,619| 20,345 65201 84,586
15 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns .. | 90,859 117,718 11910} 11,710{ 3,608| 2,739} 148,688| 159,296| 18,621| 19,677
16 U.S. claims reported by U.S. banks, not included elsewhere 214,270 246,372 37,215| 37,361 93459 98,526 266,993 293,703| 80,362| 85,321
Foreign assets in the United States:
17 Foreign official assets in the United States 210,543} 208,230| 18,710| 23,205 ) (%){ 41,8611 67,032 ¢) )
18 U.S. Government securities s 6 ©) 6 ¢) ) 6 ) ) ()
19 U.S. Treasury °) (© ) ) ) ) {6) V] ) 0]
2 Other vt (©) © () (&) %) () ¢ V) ) (%)
21 Other U.S. Government liabilities 7 3,890 5379 366 365 3,012] 2652 678 6901 16,812 16,855
22 U.S. liabilities rc'atponed by U.S. banks, not included elSEWhers .......c.menisssssmmssnssesns (6} © ) © 5 s () © G) )
23 Other foreign official assets ©) (G © ) ¢ ) ®) ©) ©) )
Other foreign assets in the United States:
24 Direct investment in the United States 4 “ 4 ) 4 4 4) (4 4 4
25 U.S. Treasury securities S &) S ¢ S5 5 5 5) S ©)
26 U.S. securities other than U.S. Treasury securities 437,612 601,4401 71,976 92,447| 95,166( 111,366 83,043| 110,911 64,995( 82,442
27 Corporate and other bonds 254,086 | 346,018 16,2311 20,009 59,987] 67,869 49,243 59,502| 34,339| 39,779
28 Corporate stocks 183,546 | 255,422 55,745| 72,438 35179 43,487 33,800 51,408| 30656} 42,663
29 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concers ... .| 36,941 47,783 2191 2,119 12,269| 8,905( 122,179| 148,469| 23,745[ 25,609
30 U.S. liabilities reported by U.S. banks, not included elsewhere [§] G ¢) Y] ) ) ) ) ¢) )
Addenda:
1 U.S. Treasury securities, foreign official plus private holdings (lines 19+25, above) ... 264,000 308,877 23,229 25204 169,077| 223636 45445 91,535} 157,2591 211,199
2 U.S. liabilities reported by U.S. banks, foreign official plus private (lines 22430, above) ....... 354,238| 338,182| 23477| 24,125| 63,698| 87,843| 325,730 341,056 89,868 123,952
# Preliminary. third country's currency, or by delivery of materials or transfer of services.
* Revised, 4. Positions at current costs or market value are not available by area; country detail are available only at histori-
* Less than $500,000 (+). cal costs in the article “Direct Investment Positions on a Historical Cost Basis, 1995; Country and Industry Detail,”
1. Includes U.S. gold stock valued at market price. elsewhere in this issue of the SURVEY.
2. Also includes paid-in capital subscription to international financial institutions and outstanding amounts of mis- 6. Details are not shown separately.
callaneous claims that have been settled through intemational agreements o be payable to the U.S. Government 6. Details not shown separately are included in totals in line 17.
over periods in excess of 1 year. Excludes World War | debts that are not being serviced. 7. Primarily U.S. Government liabilities associated with military sales contracts and other transactions arranged
3. Includes indebted that the b may contractually, or at its option, repay with its currency, with a  with or through foreign official agencies.
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Table 3.—International Investment Position of the United States at Yearend, 1981-95
[Millions of dollars]
tine Type of investment 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991~ 1992~ 19937 1994~ 1995
Netsg::srnatlonal investment position of the United
1 Wltﬁ dtlr(tlelct Ir;vlestmﬁnt %?gltlons at current 374,254 378913 | 363,020 231,352 132,845 44,954 11,057 | -134,518| -250,341 | -251,112 | ~355,064 | -512,784 | -503,541 | ~580,095 [ 813,976
cost (line 3 less line 24),
2 With direct Investment posltions at market 264,991 292,131 172,911 135767 136,420 71,344 14757 -77,107| -211,670 | -349,019 | 568,398 | 412,544 | —492,482| -773,653
value (line 4 less line 25).
U.S. assets abroad:
3 Wl}:; dlre5ct1lgv1e§)tment at current cost 1,004,162 1,119,158 | 1,229,600 | 1,222,423 | 1,303,965 [ 1,479,148 | 1,637,123 | 1,784,080 | 1,979,348 | 2,066,383 | 2,131,731 | 2,146,389 | 2,437,613 | 2,546,189 | 2,931,904
nes 3+10+15).
4 WIEI': dIre;t:svgg)tment at market value [ 958,794 | 1,127,635 | 1,125,158 | 1,295,557 | 1,577,747 | 1,722,273 | 1,949,717 | 2,251,399 | 2,178,114 | 2,314,961 | 2,285,593 | 2,750,318 | 2,825,830 | 3,352,911
nes 5+10+16).
5 U.S. official reserve assets ..ummosimimmnnar 124568 | 1434451 123,110 105,040| 1179301 139875| 162,370} 144,179| 168,714] 174,664 150,223 147,435} 164,945| 163,394 176,061
[ Gold — 105,644 | 120,635{ 100,484 81,202| 85834 102428 127,648| 107,434 105,164| 102,406 92,561 87,168| 102,556 100,110] 101,279
7 Special drawing MightS wuvvessmeusmesssssmssssionn 4,096 6,250 5,025 5,641 7,293 8,395| 10,283 9,637 9951 10,989 11,240 8,503 9,039 10039] 11,087
8 Reserve position in the International Monetary 5,064 73487 11,312 11,541 11,947 11,730 11,349 9,745 9,048 9,076 9488 11,759 11,818| 12030] 14,649
9 Foreign CUITBNCIES omsmsmsssssssos 9,774 10,212 6,289 6,656 12,856 17,322 13,080 17,363 44,551 52,193 45,934 40,005 41,532 41,215 49,096
10 us. Govemmeng assets, other than official 68,774 74682| 79626| 84971 87752] 89637| 688880| 86,117 84,489 81,993| 79,078| 80656 80,945] 81,269 81,548
reserve assets,
1 U.S. credits and other long-term assets 2 67,201 72,884 77814 82,883 85,814 88,710 88,099 85,388 83,803 81,365 77,433 79,021 79,032 79,188 79,570
12 Repayable in dollars 64,959 70948| 75991 81,103| 84,087 67,112| 86,486] 83923| 82421| 80,040f 76,207 77921} 78026| 78327| 78,790
13 Other3 2,242 1,936 1,823 1,780 1,727 1,698 1,613 1,465 1,482 1,325 1,226 1,100 1,008 861 780
14 U.S. foreign currency holdings and U.S. short- 1,573 1,798 1812 2,088 1,938 827 781 729 566 628 1,648 1,836 1,913 2,081 1,978
term assets.
U.S. private assets:
15 Wit%d;rgcténv:;)iment at current cost (lines 810,820 901,031 1,026,864 | 1,032,412 1,098,283 | 1,249,636 | 1,385,873 | 1,553,784 | 1,726,145 | 1,809,726 | 1,893,429 | 1,918,208 | 2,191,723 | 2,301,526 | 2,674,295
+19+22+49). .
16 With direct investment at market value | i 740,667 | 924,899 935,147 | 1,089,875 | 1,348,235 | 1,471,023 { 1,719,421 | 1,998,196 | 1,921,457 | 2,076,659 | 2,057,502 | 2,504,428 | 2,581,167 | 3,095,302
(lines 18+19422423).
Direct investment abroad:
17 At cUITent COSE4S wuunnuiecissunusminnissssssissssssns 412,418 387,002| 376,307| 367,839 | 394,780| 431,475 605096] 526824 | 560409 620,031| 644,307| 659426 714,842] 779,300 880,123
18 At market value® 226,638 | 274,342 270,574| 386,352 630,074 590,246 692,461| 832,460 731,762| 827,537 | 798,630 [ 1,027,547 { 1,058,941 1,301,130
19 Foreign iti 62,1421 74,046| 84,723 88,804 114,288| 143,431| 153,952 175976| 217,612| 228,693| 302,425| 336,546 550,633] 556,241 721,749
20 Bonds 45675| 56,604| 58569 62810 73273 80,433 84,3261 89,986 97,7611 118,660 143,616 156,834 | 247,842 232,265| 310,667
21 COrporate SIOCKS uummsimmmmmmmmmmmissssssscsssssoes 164671 17442 26154| 259941 41,015| 62998| 69.626| 85990 119,8611 110,033 158,809 1797121 302,791| 323976) 411,082
22 U.Sb. clljaiéns onbunifﬁliated 1orelgr71ers reported 42,752| 35405 131,329 130,138| 141,872| 167,392| 177,368| 197,757 234,307| 265315| 266,295| 254,303 | 242,022 273,686 311,140
y U.S. nonbanking concerns 7.
23 U.S, claims reported b&' U.S. banks, not 203,508 | 404578 434,505] 445631| 447,363| 607,338{ 6549457 | 653,227| 713817 695687 | 690,402} 668,023 684,226 692,209] 761,283
included elsewhere 5,
Foreign assets in the United States:
24 I}Rdlrem)esmnt at current cost 629,908 | 740,245| 866,580 ( 991,071 [ 1,171,120 | 1,434,194 | 1,648,180 | 1,918,598 | 2,229,689 | 2,317,495 | 2,486,785 | 2,659,173 | 2,941,154 | 3,126,284 | 3,745,880
nes X
25 Wlm dlrezcé:g:)esmem at market value 693,803 | 835,504 [ 952,247 | 1,159,790 | 1,441,327 | 1,650,929 | 1,934,960 | 2,328,506 | 2,389,784 | 2,663,980 | 2,853,991 | 3,162,862 | 3,318,312 | 4,126,564
nes .
26 Foreign official assets in the United States 180,426| 189,109 194,468 199,678| 202,482 | 241,226 283,058| 322,036 | 341,859| 375339| 401,678{ 442,753{ 516,603| 546,015 677,910
27 U.S. Government securities 125,130| 132,587 | 136,987 144,665] 145083 1789161 220,548] 260,934 ] 263,725| 295,005| 315932| 336695] 388,312] 415005| 498,900
28 U.S. Treasury securities 117,004 | 124929| 129,716| 138,168 13843871 173310} 213,713| 252962| 267,314 287,885| 307,096| 322,968 371,163| 393436 471,502
29 Other® 8,126 7,658 72N 6,497 6,625 5,606 6,835 7972 6,411 7,120 8,836 12,727 17,1481 21,569 27,398
30 Other U.S. G t liabilities 1© 13,029 13,639 14,231 14,959 15,803 17,993 15,667 15,200 16,374 17,243 18,610 20,801 22,514 24,8581 25941
3 us. I:agg’dlﬁesl repgrted by U.S. banks, not 26,737 24989 26,534 6,000 26,734} 27,920 31,838 31,520 36,495| 39,880 38,396 64967 69,721 73,281 106,143
included elsewhers.
32 Other foreign official assets® . 15,529 17,894 17,7116 13,964 14,882 16,397 15,006 14,3821 26,265 23,211 28,740 31,290 36,056 32,871 46,026
Other forsign assets in the United States:
33 Wigl5 dg;dswf%e)m at current cost {lines 449,483 551,136 | 672,112 791,393 | 968,638 1,192,968 | 1,365,122 | 1,696,562 | 1,887,830 | 1,942,156 | 2,085,107 | 2,216,420 § 2,424,551 | 2,560,269 | 3,067,970
143 { + +42).
34 With direct investment at market value 504,694 | 641,036 752,569| 957,308 [ 1,200,101 | 1,367,871 | 1,612,924 1 1,986,647 | 2,014,445 | 2,262,302 | 2,411,238 | 2,646,259 | 2,772,297 | 3,448,654
(lines 36+37+38+41+42),
Direct investment in the United States:
35 At current cost 5 11 159,926 | 176,870 | 184,394 211,201| 231,326| 265833| 313451 375168| 435917 467,312 491,942 4993941 539,151 | 579,826 638,519
36 At market value 12 130,428 153,318 172,377 219,996 272,966| 316,200 391,530] 534,734 | 539,601 669,137 | 694,212| 760.859| 771,854 1,019,203
7 U.S. Treasury 18,505 25,758 | 33846| 62121 96,078 , 100,877 | 166,489 | 162404} 189,506| 225,110 253,903 266,594 388,949
38 us. securiligs other than U.S. Treasury 76,085| 92988] 113811} 128477 207,868} 309,803 | 341,732 392,282 482,864 | 467,437} 669,180 620219| 730,569 752,782 998,596
securities %,
39 Corporate and other bonds® 10,694 16,708 17,454 32,421 82,290 | 140,863 166,080 191,314| 231,673 245696] 287,308| 319,823] 389,942| 413,866| 633,177
40 Corporate stocks® 64,391 76279| 96,357 96,056 | 125578 168,940] 175,643 | 200,978 | 251,191 221,741| 271,872 300,396| 340,627 | 338,926 | 465419
41 U.8. liabiiities to unaffi 30,606 27,532 61731 774156] 86,993 90,703 | 110,187{ 144,548} 167,003| 213,406{ 208908} 220,666| 229,038 197,325} 232,891
reported by U.S. nonbanking concerns 13,
42 U.S. liabilities reported by U.S. banks, not 165,361 | 227,988 278,330| 312,179| 354,497| 430,551 517,164| 583677| 635467] 631,697 | 635571 651,031 671,890| 783,732 809,015
included elsewhere 14,
7 Preliminary. centers was adjusted in 1991, BEA methodology for estimating gositions vis-a-vis Canada and Germany was ad-
- Revised. justed beginning in 1993, and vis-a-vis Asian financial centers in 1994,

1. U.S. official gold stock valued at market price. )

2. Also includes paid-in capital subscergpﬁons to international financial institutions and outstanding amounts of mis-
cellaneous claims that have been setti through international agreements to be payable to the U.S. Government
over periods in excess of 1 year. Excludes World War 1 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 for 1982 forward are linked to both the 1982 and 1989 benchmark surveys of U.S. direct investment
abroag. Estimates for 1981 are linked to both the 1977 and 1982 benchmark surveys of U.S. direct investment
abroad.

6, Estimates for 1981 forward reflect new 1987 base-year price indexes for tangible assets, which replace the
1982 base-yaar price indexes previously used in the national income and product accounts.

6. Estimates are linked to both the 1982 and 1989 benchmark surveys of U.S. direct investment abroad.

7. Breaks in series reflect the following: In 1982, an increase in reporters’ exemption levels; in 1983, the introduc-
tion of data from the United Kingdom and from the Bank for International Settlements (BIS) for Austria, Belgium,
Denmark, Finland, Germany, Ireland, Luxembourg, Norway, Sﬂain, Swaden, Switzerland, Caribbean banking centers,
and Asian banking centers. BIS data was introduced for the Netherlands in 1986, and for France and Italy in 1989.
BIS coverage for Switzerland was also improved in 1989. BIS coverage for Austria, Switzerland and Asian financial

8. Breaks in the series reflect the following: In 1981, expanded coverage of brokers' and security dealers’ report-
ing of claims; in 1982, an increase in reporters’ exemption levels; in 1988, the introduction of data on holdings
of foreign commercial paper; in 1993, implementation of results from the U.S. Department of the Treasury's survey
of selected foreign financial assets.

9. Estimates include results of 1978, 1984, and 1989 portfolio benchmark surveys conducted by the U.S. Depan-
ment of the Treasury.

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

11. Estimates for 1981 forward are linked to both the 1980 and 1987 benchmark surveys of foreign direct invest-
ment in the United States.

12. Estimates for 1982 forward are linked to both the 1980 and 1987 benchmark surveys of foreign direct invest-
ment in the United States.

13, Breaks in series reflect the following: In 1982, an increase in reporters’ exemption levels; in 1983, the intro-
duction of data from the United Kingdom and BIS-source data for Caribbean and Asian banking centers.

14. A break in series in 1982 reflects an increase in reporters’ exemption levels.

NoTE.—Revised area tables for 1981-95 are available upon request from the Balance of Payments Division (BE-
£8), Bureau of Economic Analysis, U.S. Department of Commerce, Washington, DC 20230.
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Direct Investment Positions
on a Historical-Cost Basis

» Country and Industry Detail for 1995
- Changes in Geographic Composition Since 1982

By Jeffrey H. Lowe and Sylvia E. Bargas

HIS ARTICLE presents the country and indus-
Ttry detail underlying the direct investment
positions on a historical-cost basis—the only ba-
sis on which such detail is available.! Aggregate
estimates of the investment positions on the
current-cost and market-value bases are presen-
ted in the companion article “The International
Investment Position of the United States in 1995
in this issue. Table 1 shows the aggregate direct
investment positions on all three valuation bases.

On a historical-cost basis, the position for U.S.
direct investment abroad (uspis) grew 15 per-
cent in 1995, and the position for foreign direct
investment in the United States (FDIUS) grew 11
percent. For usbia, the rate of increase was the
largest since 1987; for FpIus, it was the largest
since 1989. The strong growth in both meas-
ures was largely attributable to a global boom
in mergers and acquisitions, which resulted in
a substantial number of new direct investments;
some of the mergers were structured as an ex-
change of stock and affected the positions for
uspiA and rprus. Favorable economic con-
ditions, including declining interest rates and
advancing equity markets worldwide and healthy
corporate profits in the United States, also con-
tributed to the strong growth by providing a
source of funds for mergers and acquisitions.
In addition, developments in specific indus-
tries spurred investment, particularly the trends
towards consolidation in the worldwide phar-
maceutical industry and towards privatization of
Government-owned utilities abroad.

The increase in the uspia position contin-
ued to be concentrated in developed, high-wage

1. Estimates on a historical-cost basis largely reflect prices at the time of
investment rather than prices of the current or any other period. Historical
cost is the basis used for valuation in company accounting records in the
United States and is the only basis on which companies can report data in
the direct investment surveys conducted by the Bureau of Economic Analysis
(8EA). (For consistency, the estimates of earnings and reinvested earnings
used in analyzing changes in the historical-cost positions are also on this basis
and are not adjusted to current cost; country and industry detail for these
items, like the positions, is not available with such an adjustment.)

Federal Reserve Bank of St. Louis

countries rather than in developing, low-wage
countries; evidently, U.S. direct investors have
been motivated more by a desire for access to ma-
jor markets than by a search for low-cost sources
of supply. As might be expected, developed
countries also accounted for the major portion
of the increase in the rpIUS position.

The remainder of the article consists of two
sections. The first section describes the changes
in 1995 in the UspI1A position and the Fp1Us posi-
tion. The second section summarizes the changes
in the positions by major area for 1982~95.

Country and Industry Detail for 1995

U.S. direct investment abroad

The U.S. direct investment position abroad val-
ued at historical cost—the book value of U.S.
direct investors’ equity in, and net outstanding
loans to, their foreign affiliates—was $711.6 bil-
lion at yearend 1995 (tables 2 and 3 and chart 1).2
The largest positions by far remained those in

2. 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.

Table 1.—Alternative Direct Investment Position Estimates,
1994 and 1995

[Millions of dollars]

Position Changes in 1985 Position
. at ; at
Valuation method yearend Total Capital V:Lqﬁggn yearend
19947 flows | S | 19052
U.S, direct investment
abroad:
Historical cost .....c.... 621,044 90,577| 93408| -2,828{ 711,621
Current cost ..... .| 779,300| 100,823 95509 53141 880,123
Market value ... 1,058,941 242,188 95509 146,67911,301,129
Forelgn direct invest-
ment in the United
States:
Historical cost ........... 502,410 57,678 60,848] -3,170; 560,088
Current cost 579,826) 58,693| 60,236] -1,543{ 638,519
Market value ............ | 771,854| 247,348 60,236] 187,112]1,019,202
# Preliminary.

" Revised.
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the United Kingdom ($119.9 billion, or 17 percent
of the total) and in Canada ($81.4 billion, or 11
percent of the total).

In 1995, the position increased $90.6 billion, or
15 percent, compared with a 10-percent increase
in 1994 and a 12-percent increase in 1993. The
following table shows the change in position in
1995 by the type of capital flow and valuation
adjustment:?

[Billions of dollars]

0 7Y A 90.6
Capital outflows .........coovviviiiiiiiiii 93.4
Equity capital ..o 36.3
Intercompany debt..........oooviiiiiiiiii, 4.7
Reinvested earnings ..........coovvveiiniiiiiinn, 52.4
Valuation adjustments.........covivvviiinnninnenan. -2.8
Currency translation . s . 2.4
(03573 O PN -5.3

The strong increase in the 1995 position re-
sulted from a surge in reinvested earnings, re-
flecting strong affiliate profits and a high rate of

3. Valuation adjustments to the historical-cost position are made to re-
flect differences between changes in the position, measured at book value,
and capital flows, measured at transactions value.

Currency-translation adjustments to the position 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. The precise
effects of currency fluctuations on translation adjustments depend on the
value and currency composition of affiliates’ assets and liabilities, Depre-
ciation of foreign currencies in relation to the dollar usually results in
negative translation adjustments, because it tends to lower the dollar value of
foreign-currency-denominated net assets. Similarly, appreciation of foreign
currencies in relation to the dollar usually results in positive adjustments,
because it tends to raise the dollar value of foreign-currency-denominated
net assets.

Examples of “other” valuation adjustments include differences between
the proceeds from the sale or liquidation of affiliates by U.S. parents and the
book values of the affiliates that are sold or liquidated, differences between
the purchase prices and the book values of affiliates that are acquired by U.S.
parents, writeoffs resulting from uncompensated expropriations of affiliates,
and capital gains and losses of affiliates. (For the position on a historical-cost
basis, there are no valuation adjustments due to price changes, because prices
are held at historical levels.)

Table 2—U.S. Direct Investment Position Abroad and For-
eign Direct Investment Position in the United States on a
Historical-Cost Basis, 1982-95

Millions of dollars Percent change from
preceding year
U.S. direct | Foreign direct " Foreign direct
Yearend investment | investment %%s?rggg} investment
position position in the osition position in
abroad United States P the United
abroad States
207,752 124,677
212,150 137,061 2.1 99
218,093 164,583 2.8 20.1
238,369 184,615 9.3 122
270,472 220,414 13.5 19.4
326,253 263,394 208 19.5
347,179 314,754 6.4 19.5
381,781 368,924 10.0 172
430,521 394,911 12.8 7.0
467,844 419,108 8.7 6.1
502,063 427,566 73 2.0
1993~ 564,283 466,666 124 9.1
1994~ . 621,044 502,410 10.1 7.7
19957 ... 711,621 560,088 14.6 115
P Preliminary.
" Revised.

Federal Reserve Bank of St. Louis

reinvestment, and a near-tripling of equity cap-
ital outflows, reflecting a boom in mergers and
acquisitions.

The surge in reinvested earnings reflected ro-
bust affiliate profits in many countries, boosted
by the large capital flows that have expanded
the earnings base in recent years and by dollar
depreciation in 1995 against continental Euro-
pean currencies. A small decrease in distributed
earnings—the portion of foreign affiliates’ prof-
its repatriated to the United States—may have
reflected the strong domestic profits of U.S. par-
ents, which reduced their need to repatriate
earnings from abroad. As a result of the strong
profits and the reduced distributions, the share of
earnings that was reinvested rose to an unusually
high level—63 percent—in 1995, from 50 percent
in 1994 and an average of 36 percent in 1982-93.

Equity capital outflows primarily financed the
boom in large mergers and acquisitions involving
U.S. multinational corporations in 1995. In-
creases in profits in the United States, along
with falling interest rates and rising stock prices,
strengthened U.S. parents’ ability to make new
acquisitions and to provide funds to their ex-
isting affiliates through equity capital. Nu-
merous mergers and acquisitions occurred in
many industries, and several unusually large ones
occurred in manufacturing (mainly pharmaceu-
ticals) and in “other industries” (mainly electric
utilities and, to a lesser extent, telecommuni-
cations). Pharmaceutical producers have been
seeking global partners to broaden markets and
to realize economies of scale in research and
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Table 3.—U.S. Direct Investment Position Abroad on a Historical-Cost Basis at Yearend

[Mitlions of dollars]

July 1996 & 47

1994 1995
Finance Finance
(g:cipt (gxcipt
Al Whole- b Oer |{ Al Whole- s Other
: Petro- | Manu- . ing), . e pe | Petro- | Manu- . ing), : indus-
lr;{cligss- feum | facturing ‘?:éee Banking g',.,sgé Services n:gg: Ir:gg: leum | facturing t?gldee Banking :\:ur- Services rggg:
) ce,
and real and real
eslate estate
All countries 621,041 66,272 217,416 | 67,272 | 29,224 186,558 22,352} 31,950 || 711,621| 69,653 257,589 | 71,354 30,441| 212,089 27,826 42,668
Canada 74987 8411 36612 7,355 813| 12485| 3479 5833 81,387 8219} 41,248 7,658 8251 133407 4,014 6,082
Europe 310,031| 25761 107,256 | 35986 | 13,193} 105,053 | 14,533| 8,2491| 363,527| 26,375| 131,100 | 36,549 | 14,391 | 124,467 18,805 11,839
Austria 1,577 192 859 231 ) ) 196 -15 2,094 163 ©) 358 ®) 133 301 -1
Belgium 14,213 240 7,162 1,869 245[ 3445 1,226 25 17,785 325 8508 2,197 () 3,615 2829 2}
Denmark 1,983 ©) 300 188 ©) 324 536 60 2,251 ) 524 228 ®) 464 ®) 20
Finland 621 ) 219 278 ©) ©) 22 ) 830 ) 332 361 () 5 39 ()
France 27,860 1,109] 14,222 4,891 387 4,954 1,465 832 32,645 1,161) 16,555 4,407 383 6,805| 2,324 1,010
Germany 39,622} 2008f 21436| 4,017} 2195 7,082 1,011 1,903 43,001 2,219 2367 3322) 2325| 8344 955] 2,165
Greece 447 ®) 124 ®) ) 36 ®) ) 437 ®) 140 82 ®) 51 ® ®)
Ireland 10,159 (P)] 5541 189 (P)| 3849 490 62| 10970 (P)| 6894 252 @y 3,018 621 104
Italy 14,578 414 8,683 2,163 3N 1,808 1171 128 16,718 529 9822 2,676 401 1,875 1,257 158
Luxembourg 6,112 24| 1,348 ©) 226 4318 ) o 7661 33 ) 0 224| 5,699 ®) ®)
Netherland: 251271 1,509] 9,042] 3361 149 84631 1,333] 1,270|| 37421} 1,950 10451 4,453 139| 17976 1,040 141
Norway 428271 3,132 543 206 100 176 18 107 4904| 3516 591 265 126 230 73 104
Portugal 1,465 ®) 447 358 ®) 128 191 ) 1,712 ®) 512 382 P 133 281 2
Spain 8,316 145| 4,873 778 1,347 659 336 179 9,689 167 5,806 875 1,541 729 421 148
Sweden 2,675 48 1,278 444 (] 779 91 ) 12,226 )| 10377 423 ) 862 488 -10
S land 34,351 801 682 11,240 1970 16273 1,272 112[| 36342| 1,038 3843| 9,308 2255f 18303| 1,440 154
TU[keeg' 1,079 @) 635 39 10 0 ) 3 1,16 ) 714 43 109 -1 () 3
United Kingdom 111,255 | 14,716] 26,742 5301| 4927 51,968| 4,844| 27571 119938 14,035 27,865{ 6,630 5,192| 55206] 5764 5245
Cther ,307 653 ,220 215 744 69 82 802 7 455 720 286 877 1,028 107 1,260
Latin America and Other Western HemiSphere ..........umeummmmmeenees 112,226 6,330 31,223| 6,403 7,203 51,995 853 8,129 (| 122,765 6,731 35681 1,867 5997| 55982 1,2067 6,111
South America 37,841 4,229 19,320 1845 2712 5,081 266) 4,388 46,970 4,5211 24978| 2831 3,162 5314 479 5686
ger 6,945 815 2,51 603 626 801 83 445 7,962 933 3,676 1,057 839 801 107 648
Brazit 18,798 832 13,534 3rz 1,398] 2,286 75 301 23,590 827 17,651 746 14901 2412 162 302
Chile ... ,384 ) 385 253 363 1,541 ©) 1,568 5,510 () 570 324 434 1,679 ©)| 2146
Colombia 32821 1,293 956 181 (®) ©) -2 () 3414 1,294 1,118 137 ) 309 18 (®)
Ecuador 736 566 129 40 (P) 0 0 (P) -830 646 127 48 ®) ") 0 ®)
Pery 819 () 52 50 {©) 54 9 559 1,213 101 65 60 ) i ©) 952
Vi 2,991 225| 1,887 279 (®) 95 ®) 761 3,372 Py 1747 398 (®) 82 28 806
Other 886 238 106 68 156 ) 1 [} 1,078 243 125 61 195 29 ) ®)
Central America 30408| 1,113| 10787| 1,839 -25| 13975 398| 2321)| 31,408] 1228] 9636 2,060 83| 16,032 5461 1,822
Costa Rica 566 ®) 318 ®) 0 () [ 3 790 ®) 246 ® 0 ") ®) 9
Guatemala 134 37 87 -7 2 8 ) 6 155 53 93 ®) 3 9 “ ®)
Hond 186 (®) 178 ®) 5 24 0 -39 236 ®) 223 15 ®) 24 0 -51
Mexico 16,714 (}| 10,001 1,017 ®) 2,124 262 2,230 14,037 133| 8,856 842 15| 2,008 412 1,772
Panama 13,538 79 168 53 @) 11,814 124 o} 15,908 871 197 850 @)y 13,987 122 ®)
Other 269 157 42 5 ®) 4 6 ®) 282 180 22 () ®) 4 ®) 57
Other Western Hemisphere 43,978 987 1,17 2718] 4,606 32,939 189 1,421 44,387 982 1,067 3,076] 2752| 34,636 272 1,603
Bah 2,736 86 25 129 1,857 756 -113 25 1,566 45 ®) 139 470 879 -97 )
Barbados 561 139 2 253 ©) ) ] 0 792 171 2 339 ®) () 135 0
Bermuda 27,561 -136 5 1,091 0] 26,268 152 181 27,807 ©) 5 1,247 0] 26214 228 )
Dominican Republic 1,191 ®) 207 3 ®) 3 ©) ®) 1,274 ®) 242 (g) L) ®) )
Jamaica 1,259 () 11 ®) ) 5 23 17 1,400 ®) 173 ) ] (] 12
Netherlands Antilles 1,828 () {) 9 Oy 1846 (] ®) 2,473 () ) ®) ®y 2421 () )
Trinidad and Tobago m 454 () 0 ©} 13 1 ® 813 506 ) 0 ] 13 2 ®)
United Kingdom Islands, Caribbean .. 7327 96 421 ®) 2632| 3564 51 () 7615 114 258 ®) 2,224) 4,599 47 ®)
Other 759 3n 50 4 ®) [yl ®) 648 258 86 4 -9 (®) 2 ©}
Africa 5,530 2,813 1,218 21 224 634 82 347 6,516 3,128 1,398 275 239 737 196 543
Egypt 1,412 1,072 85 76 135 ®) 34 (P} 1,409 1,069 109 86 135 [} ) 3
Nigeria 322 ® 79 ®) ®) e} ®) 0 §95 ® 58 ) ®) ®) 0 0
South Africa 1,013 P) 565 94 0 (®) 6 39 1,269 () 672 123 () ) ) 142
Other 2,783} 1,233 499 ®) ®) 610 ®) () 32441 1,298 559 66 70 665 187 397
Middle East 6,794 2617 1,858 201 483 ] 1,153 261 222 7082) 2,737 2,087 281 548 1,222 392 715
Israel 1,357 ) 932 (g; 0 ) 160 46 1,574 ®) 1,107 8 0 [} 183 60
Saudi Arabia 2,655 159 9 (®) ®) 10 85 33N 156 978 (®) () ® 136 ®)
United Arab Emi 531 ®) 16 149 ®) =31 -13 39 675 ©) 5 180 ®) 43 42 86
Other 2280 2124 -1 ®) 32 ®) 3 52 2362 223%; -3 ®) 5 25 k2 ®)
Asla and Paclfic 108,075| 19,140| 39,248| 17,117| 7,218 15238| 3,144| 6,969|] 125968 | 21,417| 46,074 18624] 8440 16,341 3,123] 11,949
Australia 19,900 2864 7,663{ 2,150 1,716 2,082 1,054 2371 24,7131 2,643( 8466| 2250 19491 2435 1,055; 5914
China 1,656 679 712 162 ®) ®) ®) 35 1,997 794 899 95 ®) ) ®) 135
Hong Kong 13,018 653| 1,982] 4005f 1,106 4,145 688 53811 13,780 600 1,980 4,953 1323| 3772 665 587
India 783 ®) 283 37 442 ®) 23 0 836 ®) 327 22 467 ©) 27 )
Indonesia 48851 4,172 209 23 i1 ®) ©) 310 7050 5,132 204 64 () 36 ] 1,404
Japan 366770 6121 15223} 7,400 393| 6,244 433 862|| 39,198f 6,346| 16,664 7,561 451 6,736 686 753
Korea, Republic of 081 508 1,339 412 1,425 315 35 47 5322 ®) 1,548 613 1,819 407 49 ®)
Malaysia 2,343 375 1,563 1356 57 151 13 49 3,653 570 2,685 137 41 150 -1 71
New Zealand 3,622 282 1,219 94 (®) 198 ®) 1,648 4,530 345§ 2018 100 ©) 219 ®} 1,695
Philippines 2,324 ®) 1,128 188 284 ) 45 85 2,648 ®) 1,254 200 259 ®) ®) 236
Singapore 10,3101 2,003| 4,135 1,599 493 1,356 520 204 125701 2,420 5272 1,802 567 1,820 432 268
Taiwan 3,878 @) 2369 590 442 153 162 P) 4,391 Y] 2,914 430 488 176 157 ()
Thailand 3,741 1,185 1,380 296 385 63 59 394 4,586 1,376 1,768 369 476 70 43 495
Other 857 178 48 25 244 ®) -2 ) 685 216 5 28 267 ®) -3 ®
International 3,401 1,200 2,201 3,476 1,046 2,430
Addenda:
Eastern Europe 3,159 523 1,091 82 196 (] 29 () 4,490 414 1,577 156 260 806 54 1,224
OPEC! 12,605| 6,171 ,802 486 640( 1,052 143 1311 16,537 75971 2992 695 7991 1,179 280 299

* Less than $500,000 (£).
Dg d to avoid discl

of data of individual companies.
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1. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Gabon, Indonesia, Iran,
Irag, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
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development and in sales and distribution; this
development is partly in response to pressures
from governments, insurance companies, and
health maintenance organizations to control costs
and limit price increases. U.S. electric utilities,
responding to opportunities created by recent
privatizations, acquired several energy providers
in Australia and the United Kingdom. Similarly,
U.S. telecommunications companies, seeking to
penetrate new markets, took advantage of pri-
vatizations and entered into joint ventures and
consortiums, or made acquisitions, in several
countries.

Capital outflows for U.S. direct investment
abroad were a record $93.4 billion in 1995, up
$40.3 billion from 1994. Over one-half, or $52.4
billion, of the 1995 outflows were accounted for
by reinvested earnings, which were up $20.3 bil-
lion from 1994. The remainder of the 1995
outflows was mainly accounted for by net eq-
uity capital outflows of $36.3 billion, nearly
triple the 1994 total. Equity capital outflows in-
creased strongly, reflecting numerous very large
acquisitions of affiliates, particularly in Europe;
decreases in equity capital inflows (inflows result-
ing from sales of affiliates or liquidations) were
virtually unchanged from 1994. Intercompany
debt outflows were $4.7 billion, down from $8.3
billion; the dropoff was concentrated in finance
and manufacturing.

Changes by country—The $90.6 billion increase
in the U.S. direct investment position abroad was
spread among all major geographic areas. The
largest increase by far was in Europe.

The following table shows major changes in the
positions in 1995 by area and country:

[Billions of dollars)

All COUNTEIES . ovvvierterierireitetisaeeaerenanserans 90.6
Europe....cooovveevnniiinenns [P 53.5
of which:

Netherlands .....o.oivviniiiiiiieeiinninneeenns 12.3
SWEAEN. vttt 9.6
United Kingdom......cooovinnniiiiinniiinn 8.7
|3 1 Lo T N 4.8
Belgium.....ooviviiiiiiiiiiiiiiiiiiiiiinniin, 3.6
GEIMANY .+ 1 uetveeentieescnratraetancranreanaones 3.4
Asia and Pacific...oviviveeerrirriiiiiieiiiniienennes 17.9
of which:
AUStralia voovvevniieiieiiiii e 4.8
Japan.....oviiiii i 2.5
SINGAPOTE v vvvvniveiasiniivisiiiieerenieaianses 2.3
INAONesia. ..ovveers ittt aiieeraaend 2.2
Latin America and Other Western Hemisphere...... 10.5
of which:
Brazil.coeei it i e 4.8
Panama 2.4
Argentina 2.0
Chile..... 1.1
Mexico -7
(02137 . 6.4

Federal Reserve Bank of St. Louis

The position in Europe increased 17 percent
and accounted for well over one-half of the over-
all increase in the position worldwide. The in-
crease resulted from capital outflows of $52.8 bil-
lion and currency-translation adjustments of $6.3
billion; the latter reflected widespread apprecia-
tion of continental European currencies against
the U.S. dollar. Within Europe, the largest in-
crease in the position was in the Netherlands;
increases were also large in Sweden, the United
Kingdom, France, Belgium, and Germany.

In the Netherlands, most of the increase was
in finance; it mainly reflected the reinvested
earnings of holding companies (generated largely
by equity investments in operating affiliates lo-
cated in other countries) and a large valuation
adjustment that resulted from corporate reorga-
nization. Increased loans (intercompany debt)
to affiliates and positive currency-translation
adjustments also boosted the position.

In Sweden, the increase was mainly in manu-
facturing and reflected the ongoing consolidation
in the pharmaceutical industry.

In the United Kingdom, the increase resulted
from several acquisitions or additions to direct
investment holdings in manufacturing (mainly
chemicals and industrial machinery), finance,
and “other industries.” Also contributing to
the increase in position were reinvested earnings
of manufacturing, finance, and wholesale trade
affiliates.

In France, about two-thirds of the increase re-
flected several acquisitions in services. As in
the United Kingdom, the increase in position
was boosted by reinvested earnings of manu-
facturing, finance, and wholesale trade affiliates.
Positive currency-translation adjustments also
contributed. In Belgium, the increase reflected
intercompany loans, reinvested earnings of man-
ufacturing affiliates—particularly in chemicals—
and currency-translation adjustments. In Ger-
many, over one-half of the increase resulted
from currency-translation adjustments; the re-
mainder was in reinvested earnings and in equity
capital outflows, which reflected capital contri-
butions to existing affiliates and acquisitions of
new affiliates.

In Asia and Pacific, over one-half of the in-
crease in the position resulted from reinvested
earnings; most of the remainder resulted from
equity capital outflows. Within Asia and Pa-
cific, the largest increase in the position was in
Australia; increases were also large in Japan and
Singapore. In Australia, the increase mainly re-
flected the previously mentioned acquisition of
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several privatized electric utilities; U.S. utilities
were attracted by opportunities for growth in a
relatively less regulated utilities market. In Japan,
the increase was mostly accounted for by rein-
vested earnings of manufacturing, insurance, and
wholesale trade affiliates. In Singapore, most of
the increase resulted from reinvested earnings of
manufacturing, wholesale trade, and finance af-
filiates whose U.S. parents are in the computer
industry.

In Latin America and Other Western Hemi-
sphere, the largest increases in position were in
Brazil, Panama, Argentina, and Chile. In Brazil,
the increase was concentrated in manufacturing
and was roughly split between intercompany debt
and reinvested earnings. In Panama, the increase
reflected reinvested earnings of holding compa-
nies and capital gains of insurance affiliates. In
Argentina, the increase reflected acquisitions in
manufacturing and in “other industries,” loans
to wholesale trade affiliates, and reinvested earn-
ings in several industries. In Chile, much of
the increase resulted from reinvested earnings,
especially those of mining affiliates.

A decrease in the position in Mexico was more
than accounted for by large negative currency
translation adjustments resulting from the sharp
depreciation of the peso against the U.S. dol-
lar. The decrease was partly offset by outflows
of equity capital to existing affiliates in many in-
dustries and reinvested earnings of affiliates in
manufacturing and “other industries.”

An increase in the position in Canada was the
largest in any country outside of Europe. It pri-
marily reflected strong earnings by affiliates, over
80 percent of which were reinvested; also con-
tributing to the increase were acquisitions and
numerous small equity capital contributions in
several industries. These increases were partly
offset by equity decreases in petroleum and a few
other industries.

Foreign direct investment in the United States

The foreign direct investment position in the
United States valued at historical cost—the book
value of foreign direct investors’ equity in, and
net outstanding loans to, their U.S. affiliates—
was $560.1 billion at the end of 1995 (tables 2
and 4 and chart 1). The United Kingdom’s po-
sition remained the largest ($132.3 billion, or 24
percent of the total). Japan’s position was the
second largest ($108.6 billion, or 19 percent), and
the Netherlands’ position was the third largest
($67.7 billion, or 12 percent).

In 1995, the position increased $57.7 billion, or
11 percent, following an 8-percent increase in 1994
and a 9-percent increase in 1993. The following
table shows the change in position in 1995 by type
of capital flow and valuation adjustment:

[Billions of dollars]

0 Y 57.7
Capital inflows.......... . - 60.8
Equity capital ........ . .. 39.5
Intercompany debt 7.4
Reinvested €arnings .....o.cevveverenuneeensns 13.9
Valuation adjustments................voiiieenns -3.2
Currency translation ..o (@)
(037 S P 3.1

* Less than $50 million ().

The strong increase in the position in 1995, as
well as the increase in 1994, reflected a num-
ber of factors. Continued economic expansion
in a number of major investor countries, such
as the United Kingdom, may have increased the
ability of parent companies in those countries
to make new acquisitions and to contribute ad-
ditional capital to their existing U.S. affiliates,
while reducing their need to draw funds from
those affiliates. The continued strength of the
U.S. economy enhanced the profit potential of
new acquisitions, and the depreciation of the dol-
lar against several European currencies and the
Japanese yen reduced the cost of acquisitions in
foreign-currency terms.

Industry-specific factors also contributed to the
increase in position. One such factor that was
important in both 1994 and 1995 was the world-
wide consolidation of the health-care industry,
which led to foreign acquisitions of U.S. phar-
maceutical and biotechnology companies. As
discussed elsewhere in this issue, these factors had
an even more pronounced effect on foreign in-
vestors’ total outlays to acquire or establish U.S.
businesses: In 1995, these outlays, including those
financed by capital inflows from foreign parents,
rose 19 percent, following a 74-percent increase
in 1994.4

4. See “Foreign Direct Investment in the United States: New Invest-
ment in 1995 and Affiliate Operations in 1994” in this issue. Preliminary
data from BEA’s survey of new foreign direct investments, summarized in
that article, indicate that total outlays to acquire or establish U.S. businesses
were $54.4 billion in 1995, up from $45.6 billion in 1994. Unlike the changes
in the foreign direct investment position presented here, these figures cover
only transactions involving acquisitions and establishments of new U.S. af-
filiates and include financing other than that from the foreign parent, such
as local borrowing by existing U.S. affiliates. In contrast, changes in the po-
sition reflect transactions of both new and existing U.S. affiliates—but only
transactions with the foreign parent or other members of the foreign parent
group—and valuation adjustments.

Notwithstanding these differences, the two types of data 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 from the new invest-
ments survey indicate that in 1995, foreign parent groups funded s31.5 billion,
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Capital inflows for foreign direct investment in
the United States were $60.8 billion in 1995—
their highest level in 6 years. In 1994, capital
inflows were $49.9 billion. Nearly two-thirds, or
$39.5 billion, of the 1995 total was accounted for
by equity capital inflows, which were $5.0 bil-
lion higher than in 1994. The higher level of
equity capital inflows reflected continued growth
in acquisitions of U.S. businesses by foreigners.
Reinvested earnings were positive for the second
consecutive year after having been negative for
the previous 5 years. Reinvested earnings in-

or 58 percent, of outlays to acquire or establish new U.S. affiliates, compared
with $27.0 billion, or 59 percent, in 1994.

creased $9.2 billion, to $13.9 billion, reflecting
increases both in earnings and in the share of
earnings that was reinvested. Earnings increased
$10.0 billion, following a $13.6 billion increase in
1994. The increases in earnings reflected both
the strength of the U.S. economy and the entry
of new U.S. affiliates into the direct investment
universe; they may also have reflected the dimin-
ishing impact of the restructurings that followed
the wave of acquisitions in the late 1980’s. (Re-
structurings tend to depress reported earnings in
the years immediately following the acquisitions.)
The share of affiliate earnings that was reinvested
increased to 59 percent from 34 percent in 1994.

Table 4.—Foreign Direct Investment Position in the United States on a Historical-Cost Basis at Yearend

[Millions of dolfars}

1994 1995
Al Finance, Other Al Finance, Other
. Petro- | Manu- . ' lnsur- Real h ; Petro- | Manu- : 1 Insur- Real )
":gg: leum | facturing | Trade | Banking ;::ﬁﬁtg ance | estate ";ﬁg: ":g:: leum | facturing | 1rade | Banking tfa".ff.ﬁ; ance | estate ";g::
All COUNTIBS ...commmmurenssessssisssmssesnsssens 502,410 | 33,103 | 185,293 80,700 356241 38,762 40,401| 28,452] 60,076]| 560,088 35636 210,312| 85086 41,843| 47941| 47,283] 26,518) 65,469
Canada 42,133 2842| 17,183 3684 1951 3586] 4,181| 2916] 5790|| 46,005 2949| 19416} 4,066| 2281| 3,930| 5283 2209| 5781
Europe 309,415 24,974| 135921 33,874 18438| 15488| 31,786) 12,275| 36,658 ) 360,762 26,831 | 157,667 | 35755] 21,073 29,644 | 36,753 | 11,534 | 41,506
Austria 853 0 210 162 () (®) ©) 1 15[] 1,635 0 241 ©) ) ©) ®) 1 13
Belgium 2,252 1,027 -342 (@) ®) 60 100 3,637 (] 2,193 1,137 =377 () ®) 57 195
Denmark 898 ©) 257 ®) 0 0 528 3,043 5 1,076 1,653 246 (®} 0 0 543
Finland 1,031 497 @) ) ©®) 11 6| 2498 ©) 967 ©) © 4 ®) %! 4
France 20,292 1,721 1953 1870 2,180 12 6,036 38,240 )] 21421 1,587 2,497 3,845 2,977 70 (]
Gi Y 20,840 8,723 2,790 1,376 4,087 1,217 1,184 47,907 651 24,475 8,933 2,234 () 5,520 1,264 ©)
lreland 559 ) (D) 1,464 ®) ®) ®) 7,146 343 1,090 ) 1,577 2,780 ®) 142 408
ltaly 712 509 1,034 ©) ) 77 -197 2,258 ®) 713 803 972 -298 ®) ®) 404
Liechtenstein 39 47 -38 0 102 -17 53 -7 25 52 3 ) 0 92 ®
Luxembourg 1,812 [} -5 137 0 205 75 4,636 ©) 2,496 ®) -5 208 ) 221 70
Netherland: 19,258 7,893 4,012 2,933 8,290 5,487 8,319 67,654| 12962] 21,481 6,560 4,475 2,401 8,073 4,946 6,756
Norway 565 ©) 28 -3 ®) ®) 534 1,931 171 927 ®) kil -3 ) ©) 441
Spain 165 74| 1,776 @) 202 ©@) g) 2,568 (9 260 67| 1973] -112 218 27 36
Sweden 5714] 1,439 102 () 879 443 V| 11,740 Yl 9227 1,631 ) -33 ©) 353 146
Switzerland 13,034 1,543 1374 2,736 4,178 90 1,997 33,070 483| 14,384 1,439 964 8,279 6,285 84 2,182
United Kingdom 48427| 8,606] 8606| 6685| 11479 4.341] 17,547]] 132273 10998 56,897 7.815( 597( 9,276 13165 4,262 23,903
Other M 148 173 ©) 0 12 1 47. 93 ) 187 -3 1} 9 4
Latin America and Other Western
HEMISPRBIG .ovvvurecssscemrisnsssearenssarssssensssssress 25,042 1,171 6,582 3,381 2,99 3,865 3,327 1,588 2,132 22,716 1,770 5,401 3,231 3,596 1,006 4,057 1,109 2,545
South and Central AMENICA ...uurinsersmsen 6,966 -667 1,084 -135 2,498 788 ©) 121 ®) 7,278 -419 654 -325 3,006 577 ®) 78 ()
Brazil 712 ®) -120 -17 828 ®) 7 (@) 864 ®) -149 41 957 ®) 7 ]
Mexico 2,342 ®) 1,095 16 189 437 g) 48 ) 1,952 -9 971 -1583 326 ) ~1 44 e
Panama 3,761 -16 140 -28 () 290 ®) 22 ®) 4,061 ) -40 =31 ) 290 ©) -12 D)
Ve | =277 672 -6 -10 201 54 0 19 36 =213 ~-514 =11 -16 269 ®) ~1 17 }
Cther 439 ®) 46 =97 ®) 2 3 25 -7 614 () =117 -165 ®) 7 5 22 -4
Other Western Hemisphere .....imissmenneons 18,075 1,838 5,518 3516 499 3,077 (] 1,466 ®) 15,438 2,189 4,747 3,556 590 429 ®) 1,032 ®)
Bah 1,071 ®) 67 [} 0 566 0 %0 97| 2,189 ©) 90 () ) ® 0 ®) )
Bermuda 2,060 25 619 457 ®) ) 396 147 KLY 1,859 13 483 493 ) ©) 673 226 481
Netherlands Antilles 8,349 1,689 4,126 1,483 192 360 ®) 334 ) 7,159 2,061 2,982 1,465 171 ®) ®) =257 (
United Kingdom Islands, Caribbean 6,365 ©) 680 g) 2851 2119 9 969 1,043 8,515 32] 1,067 1,405 405] 3,189 10 1,057 1.2
Other 23 -9 % ) (] ® ®) -13 21 6 ®) 25 ) V] -17 ®) ®) ®)
Africa 925 ®) 346 22 ®) ®) 0 56 228 936 ® k3 ®) ®) ®) 0 47 199
South Africa =20 0 —4 ®) -3 0 ¥l ® 21 g) -2 (®) =3 0 0 ) ®)
Other 945 ©) 350 ® ®) ®) 0 56 @) 956 () 342 -21 © ®) 0 47 ®)
Middle East 5,565 ®) 721 851 ) ®) 26| 1,055 64 5,053 ) 839 © ®) ) 25 855 62
Israel 2,188 0 320 ) 629 414 0 =3 ©) 2,168 0 408 ©@) 511 422 0 -4 (®)
Kuwait 1,581 ®) 397 ) ®) o} ®f 1101 () 1,420 ) ©) ") ®) ®) ®) 918 ®)
Lebanon 42 0 ®) ®) 0 0 51 0 —49 0 (@) ) 0 0 0 -58 0
SAUT ATBDIA vovocervsrsssrrcsrasmrsssssssssssssners 1,668 ] ) 13 () -1 ®) 16 ®) 1,353 ®) ) ®) ®) -1 ®) 9 ©)
United Arab Emi 7 -1 -1 4 ) 0 0 1 I 75 ~4 -2 1 () ) 0 ) ®)
Other 97 ®) 0 -5 H7 5 0 -5 ®) 86 W] 0 ® 106 -1 0 -10 ®)
Asla and PaCHIC .....ccconirirmmimmmansseerismisnisanes 119,331 2,491 | 24,534| 38,930 11,387 15,141 1,081 10,562 15203 |( 124,615 2,797 26,649 41,197 14,149) 12,608 1,166 | 10,673| 15375
Australia 7928 ) 3037 170 70] 284 233 @) 1431 7,788| 32801 3,150 22 102] -638 230 282 156
Hong Kong 1,614 8 224 726 298 173 -3 224 -37 1,387 2 238 59! 321 54 -3 215 =33
Japan 104,529 97| 20,073 36389 19,9951 14,357 777 9,553 13,287 || 108,582 291 21,1947 38694 12516] 12,290 863] 9.241] 13,756
Korea, RepUDIIC Of wuueuuoiccsrivsmmnsssscassnssvsssnscss 1,279 -528 -99 ®) 174 (] ) 16 167 1,914 ©) 405 ®) 224 © ®) 16 140
Malaysi 465 ®) 244 51 ®) -2 1} 3 ) 429 ®) 266 5 ®) -1 0 2 ®)
NEW Z8AIANG cvvvsruorsmsnsesssssssmmmmsssssisssssissnisenss 159 -1 17 18 ®) =25 3 10 ) 121 0 94 17 ©) -25 42 4 ©)
Philippines 86 0 4 ) 60 0 ®) -3 ") 83 0 3 ) 62 0 ®) -3 )
Singapore 1,139 ®) 356 252 87 43 () 373 ) 1,338 ©) 152 169 101 16 ) ©) (]
Taiwan 1,451 -2 437 437 320 ) 0 55 ®) 2,117 -1 951 514 369 ©) 6 53 )
Other 680 -5 142 135 355 ) ®) ®) 13 855 -7 195 166 431 -1 1 ®) ()
Addendunt:
OPEC! 3214 1,018 390 ®) 439 ®) 26 1,147 126 2,808 730 406 ) 543 ®) 24 957 100

* Less than $500,000 ().
D Suppressed to avoid disclosure
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1. OPEC is the Organization of Petroleum Exporting Countries. Its members are Algeria, Gabon, Indonesia, Iran,

of data of individual companies.
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Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.
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The increase reflected U.S. affiliates’ tendency to
maintain relatively stable earnings distributions
despite fluctuations in earnings. Intercompany
debt inflows were $7.4 billion, down from $10.7
billion. The decrease resulted from a shift to
outflows in U.S. affiliates’ receivables.

Changes by country—The $57.7 billion increase
in the foreign direct investment position in the
United States in 1995 was concentrated among
parents located in Europe. Outside Europe, the
largest increases were by parents in Japan and
Canada. The largest decrease in position was by
parents in Other Western Hemisphere.

The following table shows the major changes
in the positions in 1995 by area and country:

[Billions of dollars]

All COUNLEIES «vvevrrerrierreerieeeeereraenrernenans 57.7
o} o RN 513
of which:

United Kingdom .........coovoiviiiiiiiinnin, 21.2
Switzerland. ......oiiiiiiiiii i e 7.7
Germany .. 7.6
France ... 4.1
Sweden 2.8
Treland ..ooovv i e 2.8
Japan ...t e i e e 4.1
Canada ...ooiviiiin i e e ead 3.9
Other Western Hemisphere ............c..oceoevnee. -2,

Nearly 9o percent of the overall increase in
the position in 1995 was accounted for by Euro-
pean investors, whose position rose 17 percent—a
faster pace than that for any other major area.
Within Europe, parents in the United Kingdom
had by far the largest dollar increase, followed
by parents in Switzerland, Germany, France,
Sweden, and Ireland.

Almost one-half of the increase in the position
of British parents was in intercompany debt and
resulted from parents extending loans to their
U.S. affiliates. By industry, the largest increases
in position were in manufacturing—particularly
food—nonferrous mining, finance, and banking,
In most of these industries, the increases resulted
from lending by parents. In banking, however,
the increase resulted from equity capital inflows
and largely reflected acquisitions.

The largest increases in the position of
Swiss parents were in finance, manufacturing—
particularly chemicals—and insurance. The in-
crease in finance was more than accounted for
by parents extending loans to their affiliates. The
increases in chemicals and in insurance resulted
from equity capital inflows. In chemicals, they
reflected acquisitions; in insurance, they reflected
capital contributions to existing affiliates.

Almost all of the increase in the position of
German parents was in the form of capital contri-
butions to existing affiliates. The largest increases
in position were in manufacturing—particularly
chemicals—and in finance. In chemicals, the in-
crease reflected capital contributions. In finance,
the increase resulted from parents extending
loans to their affiliates.

Nearly one-half of the increase in the posi-
tion of French parents was in finance and was
due mostly to parents extending loans to their
U.S. affiliates. The position was also boosted
by positive valuation adjustments in insurance
that were made to reflect affiliates’ gains on their
investment portfolios in 1995.

The increase in the position of Japanese parents
was more than accounted for by equity capital
inflows, which were the largest of any country.
Most of these inflows were capital contributions
to existing affiliates. These inflows were partly
offset by outflows in intercompany debt and by
negative reinvested earnings in services and real
estate, two industries that continued to show
losses. By industry, the largest increases in the
position were in banking and wholesale trade.
In banking, two-thirds of the increase was ac-
counted for by reinvested earnings. In wholesale
trade, the increase was more than accounted for
by equity capital contributions.

More than one-half of the increase in the posi-
tion of Canadian parents was in manufacturing,
particularly food. Much of the remainder was
in insurance. Reinvested earnings accounted for
a large part of the increase in each of these in-
dustries. The increase in insurance also reflected
equity capital contributions to existing affiliates.

Almost all of the increase in the position of
Swedish parents was in chemicals and reflected
the ongoing consolidation in the pharmaceuticals
industry. Most of the increase in the position of
Irish parents reflected loans to affiliates, primarily
in finance.

The decrease in the position of parents in Other
Western Hemisphere was the net result of large,
partly offsetting debt flows between U.S. affiliates
in finance and parents located in the Caribbean.

Changes in Geographic Composition
Since 1982

This section summarizes changes in the geo-
graphic composition of the direct investment
positions for 1982-95.> For uspia, the shares of

5. Both positions are shown on a historical-cost basis and are expressed
in dollars and, thus, reflect changes in price levels and exchange rates over
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the position accounted for by direct investments
in Europe, Asia and Pacific, and Latin America
and Other Western Hemisphere increased, while
the shares accounted for by Canada, Africa, the
Middle East, and “International” decreased.’ For
FDIUS, the shares of position accounted for by di-
rect investments from Asia and Pacific increased,
while the shares accounted for by investors in
most other areas declined.

USDIA position: Shares of host countries

The U.S. direct investment position abroad on
a historical-cost basis grew from $207.8 billion
at yearend 1982 to $711.6 billion at yearend 1995
(table 5). The average annual growth rate during
this period was 10 percent; year-to-year growth
rates varied widely, ranging from 2 percent in
1983 to 21 percent in 1987. During this period,
the geographic distribution of uspia shifted away
from Canada towards Europe and, to a lesser
extent, Asia and Pacific and Latin America.

time, as well as changes in the real value of investment stocks. Nonetheless,
major shifts in the shares of the position by broadly defined areas probably
reflect real changes.

6. Affiliates in “International” are those that have operations in more
than one country and are engaged in petroleum shipping, other water
transportation, or operating oil- and gas-drilling equipment.

The share of the uspia position accounted for
by investments in Canada declined sharply, al-
though investments there increased significantly
in dollar terms. This decline was the most no-
table change in the geographic composition of
the position. In 1982, Canada’s share of the po-
sition, at 21 percent, was second only to that
of Europe. After peaking at 22 percent in 1984,
Canada’s share declined nearly every year there-
after and by 1995 had dropped to 11 percent
(chart 2). This decline largely reflected a decrease
in the position in petroleum as a result of the
sale of a number of large and medium-sized affil-
iates. Some of the sales may have been prompted
by price controls and high production taxes that
were imposed on natural resource industries.
The decrease in share may also have reflected a
slowdown of U.S. investment in response to reg-
ulations and investment requirements imposed
by the Canadian Government. In addition, di-
rect investment in Canada was affected by the
1989 U.S.-Canada Free Trade Agreement, which
lifted many of those regulations and requirements
over a period of 10 years, and by the subse-
quent North American Free Trade Agreement,
but their net effect is difficult to assess; invest-

Table 5.—U.8. Direct Investment Position Abroad on a Historical-Cost Basis, by Major Area, 1982-95

Latin
America ;
; . Asia and Inter-
Year All areas Canada Europe a\r/:ld Other Africa Middle East Pacific pational
estern
Hemisphere
Millions of dollars
1982 207,752 43,511 92,449 28,161 6,487 3,550 28,282 5314
1983 212,150 44,779 94,400 25,631 6,230 4,470 30,916 5724
1984 218,003 47,498 94,388 26,549 6,076 4,979 33,405 5,198
1985 238,369 47,934 108,664 30,417 6,130 4,554 35,294 5378
1986 270,472 62,006 125,613 39,318 5,748 4,876 38,472 4,440
1987 326,253 59,145 156,003 50,147 6,032 4,225 46,925 3,776
1988 347,179 63,900 163,138 55,411 5,474 3,923 52,206 3,127
1989 381,781 63,948 189,467 62,145 3,936 3,518 55,805 2,962
1990 430,521 69,508 214,739 71,413 3,650 3,959 64,718 2,535
1991 467,844 70,711 235,163 77,677 4,427 4,963 72,219 2,684
1992 502,063 68,690 248,744 91,307 4,469 5,758 79,962 3,131
1993 564,283 69,922 285,735 100,482 5,469 6,571 92,671 3,433
1994 621,044 74,987 310,031 112,266 5,530 6,794 108,075 3,401
1995 711,621 81,387 363,527 122,765 6,516 7,982 125,968 3,476
Average annual growth rate (percent} ... 99 49 111 12.0 ) 6.4 122 -32
Percent of total position
1982 100.0 20.9 445 13.6 3.1 1.7 13.6 28
1983 100.0 211 445 121 29 2.1 14.6 27
1984 1000 218 433 12.2 28 23 15.3 24
1985 100.0 20.1 456 12.8 28 1.9 14.8 2.3
1986 100.0 19.2 46.4 145 2.1 1.8 14.2 16
1987 100.0 18.1 478 15.4 1.8 13 14.4 1.2
1988 100.0 18.4 47.0 16.0 1.6 1.1 15.0 9
1989 100.0 16.7 49.6 16.3 1.0 9 14.6 8
1990 100.0 16.1 499 16.6 8 9 15.0 B
1991 100.0 15.1 50.3 16.6 9 1.4 154 K}
1992 100.0 13.7 495 18.2 9 1.1 15.9 B
1993 100.0 12.4 50.8 17.8 1.0 1.2 16.4 8
1994 100.0 121 49.9 18.1 9 11 17.4 5
1995 100.0 1.4 51.1 17.3 9 1.1 17.7 5
* Less than 0.05 percent.
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ments that had been made mainly to avoid tariffs
may no longer have been necessary, but new
investments may have been made in response
to a more open investment climate and to in-
creased opportunities for exporting back to the
United States.

The share of the position accounted for by Eu-
ropean affiliates was greater than that accounted
for by affiliates in any other area through-
out 1982-95. Europe accounted for 44 per-
cent of the position in 1982 and 51 percent
in 1995. U.S. investors have been attracted to
Europe because of its large, increasingly inte-
grated market. In addition, the absence of
internal tariffs within the European Union coun-
tries promoted trade within the Union. Within
Europe, affiliates in the United Kingdom had
the largest share in both 1982 and 1995 and
had the fastest growth, partly reflecting the
growth in investments in finance affiliates fol-
lowing the deregulation of securities markets in
late 1986. (In 1989, the United Kingdom sur-
passed Canada as the individual country with the
largest position.) Among other countries with
large positions, shares increased in the Nether-
lands and France and decreased in Germany
and Switzerland.

In Latin America and Other Western Hemi-
sphere, the share of the position increased from
14 percent in 1982 to 1y percent in 1995. The
increase was mainly attributable to the grad-
ual elimination of the negative position in the

CHART 2

Netherlands Antilles” In recent years, sev-
eral South American nations and Mexico have
attracted increasing amounts of foreign invest-
ment by privatizing Government-owned indus-
tries, liberalizing trade policies, and otherwise
improving their investment climates. These
changes resulted in increases in the position in
many of these countries. However, the growth in
the position in Latin America and Other West-
ern Hemisphere in 1982~95 was generally slower
than the worldwide average. U.S. investors may
have been discouraged by a variety of factors that
limited economic growth or adversely affected
the investment climate, such as the mid-1980’s
debt crisis, rapid inflation, nominally high inter-
est rates, volatile exchange rates, and restrictive
investment policies.

Shares of the position in Africa and in the
Middle East—at 3 percent and 2 percent, respec-
tively in 1982—fell to 1 percent by the late 1980’s
and held steady thereafter. In Africa, the de-
cline stemmed largely from U.S. disinvestment

7. In the late 1970’s and early 1980’s, the Netherlands Antilles was used
extensively as a financial conduit by US. companies to borrow funds in
European capital markets and relend them to their U.S. parents. These
transactions yielded a large negative direct investment position, represent-
ing intercompany debt owed by the parents to the affiliates. U.S. parents
borrowed indirectly through these affiliates rather than directly from Euro-
markets, because the associated interest payments were exempt from U.S.
withholding taxes under a U.S.-Netherlands Antilles tax treaty. In the third
quarter of 1984, the U.S. withholding tax on interest paid to foreigners
was eliminated, thus removing the principal incentive to borrowing through
Netherlands Antillean affiliates. Relatively little new borrowing from these
affiliates has occurred subsequently, and repayment of previous borrowings
has gradually eliminated the negative position.

Europe
(44.5%)

Canada
(20.9%)

Middie East
{1.7%)  Asia and Pacific
(13.6%)

Latin America and Other
Western Hemisphere (13.6%)

Latin America and Other
Westemn Hemisphere (17.3%)

Europe
(61.1%)

(11.4%)

International
(0.5%)

Asia and Pacific
(17.7%)

S
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in South Africa in the mid-1980’s in response to
that country’s social policies and the elimination
of U.S. tax credits for taxes paid there; stagnant
economic growth in Sub-Saharan countries also
contributed to the decline. In the Middle East,
the decline reflected decreasing participation by
petroleum affiliates in production and refining,
which resulted to some extent from increased
host-country involvement in those activities and
from an ensuing emphasis on exploration and
production by U.S. companies in other areas,
such as the North Sea and the Pacific Rim.

In Asia and Pacific, the share in the position
grew from 14 percent in 1982 to 18 percent in 1995
and has increased each year since 1990. U.S. in-
vestors have been attracted by the rapidly growing
economies of the newly industrialized countries,
especially Hong Kong, Singapore, Taiwan, and
Korea. Nevertheless, Japan has by far the largest
share within the region, at 6 percent; its share
has doubled since 1982. Much of the growth
reflected depreciation of the dollar against the
yen, evidenced by large positive translation ad-
justments to the position, and reinvested earnings
of existing affiliates.

In “International,” the share declined steadily
from 3 percent in 1982 to 0.5 percent in 199s.
The decline reflected overcapacity and slacken-
ing demand for petroleum tankers, partly because

of expanded production from new and existing
oilfields that are closer to consuming areas. In
addition, some U.S. parents, facing stricter en-
vironmental requirements and potentially enor-
mous legal liability, chose to reduce the risks
assumed in operating such tankers by increasing
their use of chartered tankers.

FDIUS position: Shares of investor countries

The foreign direct investment position in the
United States on a historical-cost basis grew from
$124.7 billion at yearend 1982 to $560.1 billion
at yearend 1995 (table 6). The average annual
growth rate during this period was 12 percent,
and the yearly growth rate ranged from 2 percent
in 1992 to 20 percent in 1984. Of the $435.4 billion
overall increase, 64 percent was accounted for by
European parents and 26 percent by parents in
Asia and Pacific.

The most notable change in the geographic
composition of the position was the increase in
Asia and Pacific’s share from 9 percent in 1982
to 22 percent in 1995 (chart 3). Japan accounted
for almost all of the increase, as investors ac-
quired a large number of U.S. businesses during
the late 1980’s. During that period, Japan’s large
trade surplus and high savings rates generated a
large volume of funds for investment, and Japan’s
low cost of capital and strong domestic currency

Table 6.—Foreign Direct Investment Position in the United States on a Historical-Cost Basis, by Major Area, 1982-95

Latin America
Year Al areas Canada Europe amgg:ﬁr Africa Middle East AS‘:C%rc‘d
Hemiphere
Millions of doliars
1982 124,677 11,708 83,193 14,229 105 4,401 11,041
1983 137,061 11,434 92,936 15,035 95 4,446 13,115
1984 164,583 15,286 108,211 16,201 194 5,336 19,355
1985 184,615 17,131 121,413 16,826 461 4,954 23,830
1986 220,414 20,318 144,181 16,763 250 4,870 34,032
1987 263,394 24,684 181,006 10,103 521 4973 42,108
1988 314,754 26,566 208,942 11,243 441 6,570 60,992
1989 368,924 30,370 239,190 16,218 505 7,588 75,053
1990 394,911 29,544 247,320 20,168 505 4,425 92,948
1991 419,108 36,834 256,053 14,546 937 4,864 105,873
1992 427,566 37,843 265,570 17,473 896 4,797 110,987
1993 466,666 40,487 287,940 19,716 1,003 5,220 112,299
1994 502,410 42,133 309,415 25,042 925 5,565 119,331
1995 560,088 46,005 360,762 22,716 938 5,053 124,615
Average annual growth rate (Dercent) ...........uweeieene. 12.3 1.1 119 37 183 1.1 205
Percent of total position
1982 100.0 9.4 66.7 11.4 0.1 3.5 8.9
1983 100.0 8.3 67.8 1.0 A 3.2 9.6
1984 100.0 9.3 65.7 9.8 A 3.2 1.8
1985 100.0 9.3 65.8 9.1 2 2.7 12.8
1986 100.0 9.2 65.4 78 A 2.2 15.4
1987 100.0 9.4 68.7 38 2 19 16.0
1988 100.0 8.4 66.4 38 A 2.1 19.4
1989 100.0 8.2 64.8 44 A 2.1 20.3
1990 100.0 75 62.6 5.1 A 1.1 235
1991 100.0 88 61.1 35 2 1.2 253
1992 100.0 89 59.8 4.1 2 1.1 26.0
1993 100.0 8.7 61.7 42 2 1.1 24.1
1994 100.0 8.4 618 5.0 2 1.1 238
1995 100.0 8.2 64.4 4.1 2 9 222
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provided incentives to make foreign direct invest-
ments. The positions of other Asian countries,
though considerably smaller than that of Japan,
also grew rapidly during the period, reflecting the
strength of the newly industrialized economies in
the area and the emergence of businesses capable
of operating on a global scale.

Europe accounted for roughly two-thirds of
the position throughout 1982-95. The share
peaked at 69 percent in 1987 but drifted down-
ward thereafter, to 64 percent in 1995. Europe’s
predominant share of the overall position partly
reflects cultural similarities and the large num-
ber of mature companies in these countries with
the ability and resources to take advantage of in-
vestment opportunities beyond their national and
regional borders. Throughout the period, the
United Kingdom, the Netherlands, and Germany
had the largest shares; among these three coun-
tries, the positions of the United Kingdom and
Germany grew at a faster pace than that of the
Netherlands.

Canada’s share of the total position fell slightly,
from 9 percent in 1982 to 8 percent in 1995, de-
spite substantial growth in Canada’s position in
dollar terms. Canada continued to be a sig-

nificant investor in the United States, reflecting
its proximity and the high degree of economic
integration between the two economies.

Latin America and Other Western Hemi-
sphere’s share of the total position fell from
11 percent in 1982 to 4 percent in 1995. The sharp

decrease was largely accounted for by a num-
ber of countries—notably Panama, the Bahamas,
and the Netherlands Antilles—in which, for
tax, regulatory, or other purposes, multinational
companies headquartered in other countries hold
U.S. investments. This form of investment has
not kept pace with the overall growth in Fp1us.

The Middle East’s share of the total position
fell from 4 percent in 1982 to 1 percent in 1995.
The decrease reflected economic stagnation in
many countries, which resulted from the de-
cline of crude oil prices during the 1980’s. More
recently, funds available for foreign investment
were reduced by the need to rebuild the in-
frastructure destroyed by the Persian Gulf War.
Changes among Middle East countries were large
and partly offsetting. [
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U.S. International Transactions,
Revised Estimates for 1986—95

By Christopher L. Bach

s 1s customary each June, the estimates of

U.S. international transactions have been
revised to incorporate methodological and statis-
tical changes. This year, like last year, a number
of improvements have been implemented as part
of a multiyear effort by the Bureau of Economic
Analysis (Bea) to address gaps in coverage of
transactions. These gaps and plans to fill them
were outlined by BEa in its Mid-Decade Strategic
Plan for improving BEA’s economic accounts (see
the February and April 1995 and June 1996 issues
of the SURvEY or CURRENT BusiNgss). The im-
provements also address various gaps noted by
the International Monetary Fund, the National
Academy of Sciences, and the General Account-
ing Office.’ In large part, these gaps have arisen
because of the dynamic nature of international
markets. The major improvements this year
respond to rapid changes in both the services
markets and the capital markets.

¢ In the services markets, improved estimates
of financial services are introduced that both
expand coverage and better measure previ-
ously covered services. The estimates better
capture the diversity of transactions in fi-
nancial services and more accurately portray
the key role of U.S. institutions in cross-
border trade in financial services. Estimates
are revised for 1992-95.

o In the capital markets, a survey of selected
short-term assets reported by U.S. banks
has led to improved coverage of bank- and
nonbank-reported capital transactions and
related income flows. Estimates are revised

for 1994-95.

1. Report on the World Current Account Discrepancy (Washington, pc:
International Monetary Fund, September 1987).

Report on the Measurement of International Capital Flows (Washington,
pc: International Monetary Fund, September 1992).

Behind the Numbers: U.S. Trade in the World Economy (Washington, pc:
National Research Council, 1992).

Following the Money: U.S. Finance in the World Economy (Washington,
pc: National Research Council, 1994).

Measuring U.S.-Canada Trade: Shifting Trade Winds May Threaten Recent
Progress (Washington, pc: General Accounting Office, January 1994).

Economic Statistics: Status Report on the Initiative to Improve Economic
Statistics (Washington, pc: General Accounting Office, July 1995).

Federal Reserve Bank of St. Louis

e For net private remittances, improved esti-
mates of personal remittances of the foreign-
born population of the United States are
based on key new source data that have re-
cently become available. The new source
data permit a refinement of previous esti-
mates for earlier years and lead to more
sizable revisions for recent years. Estimates
are revised for 1986—95.

In addition to these improvements, incorpo-
ration of updated and revised source data led
to substantial revisions to travel. Estimates of
travel receipts for 1994 were revised as a result of
a major correction in source data received from
the Immigration and Naturalization Service; re-
visions were also made to the estimates for 19953,
Revisions to capital inflows for foreign direct in-
vestment in the United States were also large in
1995, reflecting the incorporation of data from
late reports.

Table 1 presents a summary of revisions from
all sources. Table 2 presents detail on revisions
due to new source data and methodologies.

Revisions resulting from updated seasonal ad-
justment factors were an additional source of
change to the quarterly estimates. For accounts
other than goods, revisions due to updated sea-
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sonal factors were small in comparison with
revisions due to the introduction of new method-
ologies or to the incorporation of newly available
or updated source data. For series that were sub-
stantially revised as a result of new methodologies
or source data, seasonal adjustment factors were
reestimated from the point at which the revisions
begin. For goods, the application of updated sea-
sonal adjustment factors accounted for most of
the quarterly revisions for 199395, but revisions
were also made to reflect the incorporation of
corrections to the source data, the retabulation of
data to incorporate timing adjustments, and revi-
sions to some balance-of-payments adjustments
to the Census-basis data.

Financial services

BEA is introducing an improved measure of
receipts and payments on financial services
to replace the previous measure, which was
incomplete. |

The new estimates are based on BEA’s first
Benchmark Survey of Financial Services Transac-
tions Between U.S. Financial Services Providers
and Unaffiliated Foreign Persons. This survey,
which covers 1994, provides more complete cov-
erage of financial services transactions, adding
coverage for nearly a dozen new types of services.
It also provides information that permits BEA to
measure more accurately those financial services

previously estimated by indirect methods in the
accounts.

The services newly covered are financial man-
agement services, financial advisory and custody
services, credit card services, securities lending
services, foreign exchange brokerage services, and
several other miscellaneous services (such as as-
set pricing services, mutual fund exit fees and
load charges, funds transfer charges, and securi-
ties settlement and transfer charges)—services in
which there has been an explosion of transactions
in recent years as a result of the globalization of
financial transactions.

The services previously covered by indirect
methods of estimation for which survey-based
estimates are now available include explicit fees
paid and received for trading in outstanding
stocks, futures traded on U.S. exchanges, private
securities placements, underwriting services, and
credit-related services (such as standby letters of
credit). Fees paid and received on trading in
outstanding bonds will continue to be estimated
by BEA using indirect methods of estimation be-
cause, unlike all of the above services, explicit
fees on bond trades are not separately identifi-
able and, consequently, cannot be reported on
the survey questionnaire. Instead, bond fees are
based on a bid-ask spread that Bea estimates,
based on capital transactions data from the Treas-
ury Department and on information obtained
from market participants.

Table 1.—Revisions to the Current-Account Estimates
[Millions of dollars; quarterly data are seasonally adjusted]

Exports of goods, services, and Imports of goods, services, and Unilateral transfers Balance on current account
income income
Previous | Revised | Revision | Previous | Revised | Revision | Frévious | Revised | Revision | Previous | Revised | Revision

401,843 401,258 -585| -528513| -528513].... -24,189] -24,833 644 -~150,859| -152,088 -1,229
449,514] 449,292 =222| -B92,7451 -592,745].... 23,107 -23,939 -832| -166,338| -167,392 -1,054
560,428| 560,233 -193| -662,487| -662,403 -25,023F -26,266 ~1,243| -127,083| -128436 -1,353
642,026 641,659 -366| -719,788| -719,539 -26,108| -27,696 -1,5901 -103,839| -105,575 -1,736
697,426 697,083 -343| -756,694f -756,522 172 -33393) -35219 -1,826| -92,661| 94,657 -1,996
718,194 717,726 —468| -732,486| -731,753 733 6,869 4510] - -2,359 =7424 -9,518 -2,094
737,334 736,704 -690) -766,796] -763,773 3023 -32,148] -35514 -3,366f -61,549| 62,583 ~1,034
763,826 762,851 -975| -829,668| -825,147 4521 34,084} -37,640 -3556) -99,925| 99,936 -1
838,820 840,008 1,186 -954,304| -948544 5760 -35761) -39,866 -4,105} 151,245 -148,405 2,840
965,008 969,189 4,181 -1,087,828| -1,082,268 5569 -30,005{ -35,075 -4,9801 -152,915{ -148,154 4,760
183,312 183,103 -209| -183420; ~183,077 343 -6,881 -7,680 -799 -6,989 -7,654 665
184,496 184,312 184 192,263 -191,127 1,136 -7,746 -8,580 834 -15513] -15,365 118
183,222| 183,063 ~159 -192,980| -192,693 287 -7,030 ~7,871 8411 -16,788] -17,501 =713
186,367 | 186,226 -141]  -198,133| -196,875 1,258 ~10,491] -11,383 -892{ -22,267| -22,032 225
187,428| 187,026 -402] ~197,290] -196,816 474 -7,621 -8,380 -859| -17383| -18,170 -787
191,023| 190,582 -4411  =207,751| -206,269 1,482 -7,609 -8,633 -924| -24337) -24,220 117
188,544 188,218 -326| -207,342| ~206,420 922 -8,234 -9,215 -981| -27032) -27417 -385
196,834 197,027 193] -217,288| -215,643 1645 -10,722| -11,513 =791 -31,176] -30,128 1,047
1971731 197,420 247| -220073} -218,959 1,114 =7371 -8,189 -798| -30,271| -29,708 563
204,161 204,809 648] -233369| -231,327 2,042 -8,778 -9,507 -729] -37,986] -36,025 1,961
214,305 214,287 -18] -245645| -244,323 1,322 -8,374 9,975 -1,601} -39,7141 -40,011 207
223,180| 223,494 3141 -255218] -253,934 1,284) -11,239] -12215 -976] 43,277 42,655 622
232,581( 233,086 505| -263515| 263,501 14 ~7,520 -8,639 -1,118} -38454] 39,054 -600
239,760 241,497 1,737 -275,785| 274,183 1,602 =717 -8,290 ~1,173] 43,1421 -40976 2,166
242,255 244,479 2,224 =274725| 273,175 1,650 -7,780 ~8,992 -1,212| -40,250| -37,688 2,562
250,412] 250,128 -284) -273,808| -271,409 2,399 -7,677 -9,154 -1477| 31,073 -30,435 638
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The survey results and discussions with market
participants have greatly increased BEA’s under-
standing of current market practices. First,
the survey and discussions indicated that there
was duplication in coverage between transactions
with unaffiliated foreigners (estimated by indirect
methods) and transactions with affiliated foreign-
ers, because a much larger share of transactions
takes place through affiliated networks than was
recognized by the indirect methods. These trans-
actions were already included in BEA’s quarterly
and annual direct investment surveys of affiliated
services transactions. Second, the survey results
and discussions indicated that transactions in-

creasingly took place at wholesale, rather than
at retail, fee rates or, in some cases, even below
wholesale fee rates. The indirect methods of es-
timation made some, but insufficient, allowance
for these pricing differences. Third, for those
transactions that take place through affiliated
networks, the intracompany charge can differ
significantly from the retail or wholesale fee, of-
ten simply reflecting the amount that affiliates
agree to reimburse each other for the provision
of financial services. In addition, intracompany
charges for the provision of financial services
are often combined indistinguishably with other
intracompany charges and therefore cannot be

Table 2.—Revisions Due to New Source Data and Methodologies, 1986-95
[Millions of dollars)

(Credits +; debits -) * 1986 | 1987 | 1988 | 1989 | 1990 [ 1991 | 1992 | 1993 | 1994 | 1995
Other private services receipts (line 9):

Revised 26,929| 28,466| 30,618} 36,084 30,193| 46,598| 49,291| 63,436 59,071| 61,724
Changes due to new financial services estimates ~1,450] -1,607| -1,336| -1,564
Revisions due to updated source data -585) =222 -194] -366] -342| -172| 256 =58 1,385 800

Previous 27,614) 28,688| 30,812| 36,450 39,535| 46,770| 50,997 65,101 59,022| 62,488

Other private income receipts (line 13):

Revised 60,020f 53,332( 68946 89,064
Changes due to new financial services estimates 621 My 1,178 2,296
Changes due to SSFFA 2,255 1,643
Revisions due to updated source data -322| -386

Previous 59,309] 52,561| 65,835 85,511

Other private services payments (ine 23):
Revised

-23,6871 -27,897(-30,980; -33,970

Changes due 10 new financial services estimates

2,534  4,187| 5224] 5236

Revisions due to updated source data

-7 -85 -599 -1,058

Previous

-26,214] -31,999] --35,605( -38,148

Other private income payments (line 27):
Revised

Changes due to new financial services estimates

-72,314| -93,768) 95,489} -83,063 —67,05? ©-63,041| -77,614| 97,977
= 2 13 15

Changes due to bond interest income

84 219 172 733 496 398 456 =67

Revisions due fo updated source data

-832) 1,437

~72,398| ~93,987] ~95,661{ ~83,796] ~67,540| -63,437{ 77,261} 99,362

Previous
Private remittances and other transfers (line 32):
Revised -10,578
Changes due to immigrants’ remittances -452

Revisions due to updated source data

-11,222| -13,020{ -14,041| -14,602( ~15,920{ -15,696] -16,736{ -19,506| -20,696
-623] -1,011] -1,343] -1,660| -2,086] -2,312| -2,954; -3,663| -4,485
~54 206 -143] =267

Previous

Foreign securities {line 45):
Revised

-10,126

-10,599| 12,009} -12,698) -13,042| -13,864 -13,330] -13,988( -15,700{ -15,854

-49,166| -146,253| -60,270 -98,960

Changes due to new financial services estimates

-2,751] —4,446| -4,550] —4,580

Revisions due to updated source data

5921 -~B11

Previous

-46,415] -141,807] -49,799| -93,769

U.S. nonbanking concems’ claims on unaffiliated foreigners (line 46):
Revised

~32,804( -34,219

Changes due to SSFFA 1,335( =2,115
Revisions due to updated source data -1,518] 2,532
Previous -32,621] -34,636

U.S. banks' claims on unaffiliated foreigners (line 47):
Revised

Changes due to SSFFA and revisions due to updated source data ...

-8,161| ~69,148
-9,076/ -10,142

Previous

915/ -59,004

U.S. Treasury securities (line 58):
Revised

Changes due to new financial services estimates

37,131 24381] 34,225| 99,340
274 318 256 283

Previous

Revised

Previous

Revisions due to updated source data 158 ~24
36,857 24,063] 33,811 99,081
U.S. securities, other than U.S. Treasury securities (line 58):

i 30,043 80,092{ 57,0061 95,268
Changes due to new financial services estimates 176 228 97 ~34
Revisions due to updated source data -1,716 726

29,867 79,864| 58625 94,576

1. Credits {+): An increase in U.S. receipts and U.S. liabilities, or a decrease in U.S. payments
and U.S. claims. Debits (-): An increase in U.S. payments and U.S. claims, or a decrease in
U.S. receipts and U.S. liabilities.

NOTE.~Line references are to table 1 of “U.S. International Transactions, First Quarter 1996,”
in this issue of the SURVEY OF CURRENT BUSINESS.

Federal Reserve Bank of St. Louis

SSFFA  Survey of Selected Foreign Financial Assets held by U.S. residents as of March 31,
]l_994. conducted by the Federal Reserve Bank of New York and the U.S. Department of the
reasury
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reported separately to BeA. Fourth, for transac-
tions that take place through affiliated networks,
financial intermediaries often bill each other low
amounts because they perform fewer services for
one another than they typically perform for retail
customers.

The revised estimates for 1994 present a much
different statistical picture of financial services
with unaffiliated foreigners than the previous es-
timates. For the newly covered services, $2.9
billion in receipts and $0.6 billion in payments
were added to the accounts. For the previously
covered services, receipts were reduced to $2.7 bil-
lion from $7.1 billion, and payments were reduced
to $1.0 billion from $6.7 billion. In total, finan-
cial services receipts are now $5.6 billion, and
payments, $1.6 billion. Other financial services
transactions—those that occur through affiliated
networks—are recorded as intracompany charges
in the direct investment services accounts and are
not separately identifiable.

The annual survey results are extrapolated
forward by the same activity variables used previ-
ously; these extrapolations will be replaced each
year with annual sample survey results, which
will be routinely included in the revisions to the
international accounts published in July. Revi-
sions are carried back to 1992, the year in which
BEA’s monthly series on services begins. Source
data and assumptions do not permit reliable
estimation prior to that year.

Adjustments are made to capital flows for for-
eign securities, U.S. Treasury securities, and U.S.
securities other than U.S. Treasury securities to
incorporate the new, and lower, charges; the re-
sult is to increase capital flows for most series
because, previously, too large a deduction for fi-
nancial services fees was made from the gross
transactions data. In addition, the result is to
raise the outstanding positions for most series;
because portfolio income estimates are based in
part on the position estimates, the effect of the
revisions is to raise both income receipts and
income payments.

Survey of Selected Foreign Financial Assets

The Survey of Selected Foreign Financial As-
sets was developed by the Federal Reserve Bank
of New York and the U.S. Department of the
Treasury, with assistance from BEA. A primary
purpose of the survey was to collect data on cer-
tain types of financial claims on foreigners that
could be used to assess the coverage of the same
type of claims on the Treasury Department’s in-
ternational capital surveys; the Treasury surveys

are the basis for many of the portfolio capital
estimates in BEA’s international accounts.

The survey results were also intended as a check
on BEA’s current methodology for adjusting the
Treasury Department’s estimates of commercial
paper placed in the United States by foreigners; as
a check on BEA’s current methodology that sub-
stitutes Bank for International Settlements (BIS)
source data for Treasury Department source data
on U.S. nonbank claims for selected countries;
and to provide a breakdown of financial claims by
type that could be used to improve Bea’s method-
ology for estimating income earned on U.S. bank
claims.

The survey collected data on selected U.S. fi-
nancial claims on foreigners as of March 31, 1994.
This date was chosen to coincide with that of
Treasury Department’s benchmark survey of U.S.
holdings of foreign stocks and bonds, for which
results are not yet available.

U.S. banks’ claims—Survey results indicated
an understatement of outstanding U.S. bank-
reported claims of $45.5 billion, compared with
estimates in BEA’s international investment posi-
tion. Consequently, BEA has raised its position
estimate for March 1994 and has recalculated
quarterly flows beginning with the first quar-
ter of 1994. Much of the undercoverage was in
the category of short-term assets held on be-
half of U.S. banks’ domestic customers. The
Treasury Department has taken actions to elimi-
nate the undercoverage from its ongoing surveys.
However, for the category of placements of com-
mercial paper in U.S. markets by foreigners,
some undercoverage appears to remain; there-
fore, when undercoverage is evident, BEa will
continue to substitute its estimates of commercial
paper placements (based on data from mar-
ket sources) for the Treasury Department data.
For 1995, changes in U.S. bank-reported claims
increased $10.1 billion more than previously esti-
mated, as a result of improved coverage as well
as updated source data; the two effects cannot be
separately identified.

U.S. nonbanks’ claims.—On the basis of the sur-
vey results, BEA reevaluated its substitution of
BIs source data for Treasury Department data on
U.S. nonbank-reported claims. Examination of
the two sets of data showed that double count-
ing of U.S. banks’ domestic customers’ claims
is likely for Canada and Germany. There-
fore, the BIs source data for those countries
were adjusted to remove duplication that arose
as a result of improved Treasury Department
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source data. Revisions to the quarterly flows
were made beginning with the first quarter of
1994. For 1995, changes in U.S. nonbank-reported
claims increased $2.1 billion more than previously
estimated.

Income receipts on banks’ and nonbanks’ claims.
—“Other” private interest receipts were revised
upward to reflect the adjusted positions of banks’
and nonbanks’ claims. In addition, the survey
provided critical information on the composition
of bank assets (not previously available) that per-
mitted BEA to adjust its estimates of bank income
to reflect current market conditions. Interest re-
ceipts for 1994-95 were revised upward; for 1995,
receipts were raised $1.6 billion.

Private remittances

Improved estimates of personal remittances of
the foreign-born population of the United States
are introduced for 1986~95. BEA is able to im-
prove the accuracy of these measures, which
it introduced 4 years ago, with updated data
from the 1990 Census of Population, from 1990—
94 immigration data from the Immigration and
Naturalization Service (INs), from Census Bureau
estimates on the annual flow of undocumented
aliens, and from newly available 1994 estimates
of the foreign-born population from the Cen-
sus Bureau’s Current Population Survey. As with
the previous estimates, a simulation model based
on family status, age, and length of U.S. resi-
dency projects demographic changes in the size
and composition of the foreign-born population.
Census Bureau records also provide income lev-
els for the foreign-born population, arrayed by
family status and duration of U.S. residency.
These data are combined with data on dollar
remittances of the foreign-born population from
a 1991 sample survey of legalized aliens that was
conducted by the U.S. Department of Labor and
that was recently made available. The sample sur-
vey contained the same questions and surveyed
the same respondents as a previous sample sur-
vey conducted by ins in 1987. The data from the
1991 survey confirmed the major conclusions of
the 1987 survey. The data show that the propor-
tion of income remitted is significantly higher for
persons from developing countries than from de-
veloped countries, that the proportion of income
remitted is highest in the initial years of residency
in the United States and drops sharply thereafter,
and that the proportion of income remitted is

Federal Reserve Bank of St. Louis

higher for single foreign-born persons than for
married foreign-born persons.

Outward personal remittances of the foreign-
born population in the United States were $11.8
billion in 1995, $4.5 billion higher than the pre-
vious estimate for 1995. Projections in the
earlier estimates for both the foreign-born popu-
lation and income of the foreign-born population
proved too conservative.

The improved estimates do not cover inward
remittances to the foreign-born population or
transfers of assets into or out of the country at the
time of migration, all of which should in princi-
ple be included in the accounts. Source data are
not available to prepare such estimates.

Interest payments on foreign holdings of U.S.
bonds

Interest payments on foreign holdings of U.S.
bonds have been revised for 1988—95 to incorpo-
rate a new estimating methodology. Previously,
estimates of interest payments exhibited excessive
quarter-to-quarter volatility and were overstated
for 1994 and earlier years, primarily because they
were based on a cumulated income stream to
which changes in income transactions from two
quarters earlier were applied.

The new method substantially improves the
quality of the estimates because it uses an esti-
mate of outstanding bonds in the derivation of
income payments; the position estimates of out-
standing bonds can now be compared directly
with benchmark survey data obtained from the
Treasury Department, which was not possible
previously. The new estimates of income are also
superior because they are on an accrual basis,
because they better capture the effect of redemp-
tions, and because they utilize more up-to-date
and comprehensive information on bond yields.

The improved income estimates are derived
by multiplying an average market yield on the
current portfolio by the position estimate of out-
standing bonds for the current period. The
position estimate is based on data obtained from
the Treasury Department’s Foreign Portfolio In-
vestment Survey as of December 31, 1989. This
benchmark survey is conducted every 5 years and
also provides a geographic distribution of bond
holdings.

The new methodology resulted in little change
in income payments on U.S. bonds for 1995; for
1988-94, income payments were reduced.
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U.S. International Transactions,

First Quarter 1996

By Lori A. Trawinski

The estimates in this article incorporate a number of major
revisions, including improvements in estimating methodolo-
gies and new source data. For a discussion of these changes,
see “U.S. International Transactions, Revised Estimates for

1986-95" in this issue.

HE U.S. current-account deficit increased to
T $35.6 billion in the first quarter of 1996 from
$30.4 billion (revised) in the fourth quarter of
1995 (table A).' An increase in the deficit on
goods and services and larger net unilateral trans-
fers more than offset a decrease in the deficit on
investment income.

In the capital account, net recorded capital
inflows were $43.1 billion in the first quarter,
compared with net inflows of $1.0 billion in the
fourth. Acquisitions of foreign assets by U.S. res-

1. Quarterly estimates of U.S. current- and capital-account components
are seasonally adjusted when statistically significant seasonal patterns are
present. The accompanying tables present both adjusted and unadjusted
estimates.

idents slowed sharply; acquisitions of U.S. assets
by foreign residents slowed by a small amount.

The statistical discrepancy—errors and omis-
sions in recorded transactions—was an outflow
of $7.5 billion in the first quarter, compared with
an inflow of $29.4 billion in the fourth,

The following are highlights for the first
quarter of 1996:

o The deficit on goods increased, as imports
increased and exports changed little.

¢ The deficit on investment income decreased
for the second consecutive quarter, as direct
investment receipts continued to increase.

e Capital outflows for U.S. assets abroad
slowed, largely as a result of reduced direct
investment outflows and of a shift from an
increase to a decrease in claims of U.S. banks.
Within foreign securities, U.S. net purchases
of foreign stocks surged.

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

. . . . . 1994 1995 1996 | Change:
: Lines in tables 1 and 10 in which transactions are in-
Line gt < 1994 1995 1995 V-
dluded are indicated in ( ) | I i " | ! I v > | 19961
1 | Exports of goods, services, and income (1) ... 840,006 969,189 1974201 204,809 214,287| 223,494 233,086 241497{ 244479| 250,128} 252,917 2,789
2 Goods, ad'&usted, excluding military (2) 502,463 675940| 118462{ 122,909| 127,237| 133,855( 138,551| 142,983 144,984 149,422} 150,019 697
3 Services (3) 1958381 210,590 47,117 486813 49,8387 50,271 50,4351 51,735| 54,2261 54,193 54,915 722
4 Income receipts on INvestments (11) w.veeucesemrresesanss 141,704 182,658 31,841 33287 37,2121 39,368) 44,100 46,779 45269 46513 47,983 1,470
5 | Imports of goods, services, and income (15) .. -348,544 | -1,082,268 | -218,959 | 231,327 | ~244,323{ -253,934 | -263,501 | 274,183 | -273,175| -271,409| -277,664| -6,255
6 Goods, adjusted, excluding military (16) -668,584 | -749,364 | -155,301 | -163,093| ~171,652{ -177,638 | ~183,474 | -190,910| -187,532 | —187,448( -192,757| -5,309
7 Services (17) : -142,230) -32,980| -33,411] -33,870] -33,834] -35027| -35632) -36,013| -35558| -36,529 =97
8 Income payments on invesiments (25) -190,6741 -30,678) -33,923{ -38,801| ~42,462| -45,000( -47.641] -49,630( -48,403| -48,378 25
9 | Unilateral transfers (29) -39,866| -35075| -8,169f -9,507( -9,975| -12215{ -8633| -8290| -8992| -8,154] -10,8417 -1,687
10 | U.S, assets abroad, net (increase/capital outfiow (~)) (33) | 150,695 -307,856| -36,897| ~28,627| ~25,569( -59,603| -61,747|-108299) -39,505( -98,214| -55732{ 42,482
11 U.S. official reserve assets, net (34) .....ommmescrrcessonns \ -9,742 -59 3,637 -165 2,033| -5318[ -~-2,722f ~1,893 191 17 -174
12 U.S. Government assets, other than official reserve as-
sets, net (39) -341 ~280 399 491 -288 -943 -154 -179 252 ~199 52 251
13 U.S. private assets, Nt (43) .......cumcmmmersssssmssersseseens -165,700| -297,834| -37,237| -32,655( -25116| -60,693| -56,275| -105,398| -37,954 | -98,208| ~55,801 42,405
14 | Foreign assets in the United States,net (increase/ capital
inflow (+)) (48) 2853761 424462| 83,235 45889| 83619] 72632 90,995| 115421 118816] 99229| 98,816 -413
15 Foreign official assets, net (49) 40,253 109,757 11,036 9,166| 19,785 2661 21,822| 87,380 39,186 11,369 51,5821 40,213
16 Other foreign assets, net (56) 245,123 314,705| 72,199| 36,723} 63,834 72366{ 69,173 78,041 79,630) 87,860{ 47,234} -40,626
17 | Allocations of special drawing rights (62) ‘
18 { Statistical discrepancy (83) 13,724 31,648 -16,630 18,763| -18,039| 29,626 9,806| 33,854| -41,533] 29,420] -7,496] -36,916
Memorandum: ’
19 | Balance on current account (70) ... ~-148,405] -148,154| -29,708] -36,025{ -40,011{ -42,655{ -39,054| -40976| -37,688| -30435| -35588] -=5,153
7 Preliminary.
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¢ Capital inflows for foreign assets in the
United States changed little, but the com-
position of assets changed: Foreign official
assets surged, while inflows into private assets
slowed sharply.

o The U.S. dollar appreciated in exchange
markets, mostly early in the quarter.

U.S. dollar in exchange markets

In the first quarter, the dollar appreciated 2 per-
cent on a trade-weighted quarterly average basis
against the currencies of 10 industrial countries.
The dollar appreciated against most European
currencies, and it also appreciated against the
Japanese yen (table B, chart 1).

On a quarterly average basis, the dollar appre-
ciated 3 percent against the German mark. Most
of the gain occurred early in the quarter, when
market participants expected that decreases in
German interest rates would outpace decreases
in U.S. interest rates. These expectations were
supported by the release of weak German eco-
nomic data, which indicated that unemployment
was rising. The dollar changed little against the
German mark in mid-quarter; toward the end of
the quarter, the dollar appreciated slightly after
the release of economic data that showed that
German gross domestic product had declined in
the fourth quarter.

The dollar appreciated 4 percent against the
Japanese ven. Early in the quarter, the dol-
lar was supported by reports that the U.S. trade
deficit with Japan had fallen from its level of a
year ago. The dollar fell in mid-quarter when
the release of stronger-than-expected Japanese
economic data on housing starts and industrial
production appeared to reduce the possibility
of further Japanese monetary easing. Japanese

monetary authorities reportedly intervened in ex-
change markets to support the dollar at the end
of February. The dollar recovered and traded
in a narrow range for the remainder of the
quarter.

The U.S. dollar appreciated slightly against the
Canadian dollar. However, toward the end of
the quarter, favorable data on the Canadian Fed-
eral budget deficit and Provincial government
spending cuts helped bolster the Canadian dollar.

The dollar depreciated 2 percent against the
Mexican peso in the first quarter, in contrast
to strong appreciation in the fourth. Signs of
improving economic conditions and moderating
inflation in Mexico helped strengthen the peso.
In addition, foreign investors returned to the
Mexican capital markets.

CHART 1
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Table B.—Indexes of Foreign Currency Price of the U.S, Dollar

[December 1980=100]

1995 1996 1995 1996
t Il N v | Mar. | Apr. | May | June | July | Aug. § Sept. | Oct. [ Nov. | Dec. | Jan. | Feb. [ Mar.
Trade-weighted average against 10 CUMeNCies b w...iecensseeruns 951 90.5] s25| 9298f 95.4|f 92.1| 90.0( 91.0( 605| 90.1| 93.1| 943} 925 925| 936 948 951{ 962
Selected currencies: 2
Canada 11771 114.7] 113.3| 1134 1145(] 117.7] 1151 113.8[ 115.2] 113.8| 113.3] 112.9] 1125 113.2] 114.5] 114.3] 1150 1142
European currencies:
Belgium 96.4| 90.8] 93.1| 926| 9541 91.8| 89.8] 91.7| 91.0] 90.3] 94.0| 95.0| 920] 92.1] 936| 951| 852 96.0
France 113.41 108.0) 108.6] 108.2] 110.71| 109.3| 106.5{ 109.5) 108.0| 106.1| 109.2| 110.6| 108.4| 107.3] 108.8| 110.1| 110.8] 111.1
Germany 782 71| 728 724 747 715| 702] 71.7f 71.3( 70.8| 73.5| 743 71.9| 72.1| 73.3| 74.4| 746| 752
Italy 17651 178.4f 172.6| 170.7{ 168.11| 181.4| 184.5{ 175.4| 175.4| 172.6| 172.6| 172.6] 172.6| 169.8| 169.8{ 169.8| 167.2| 167.2
Netherlands 7771 132) 75| 747 T7.0(| 739| 724| 739f 734| 728f 758] 766§ 742| 743| 755 76.7| 76.9( 774
Switzerland 69.8] 649| 66.2] 64.6| 669| 657| 639| 656( 651} 64.9| 672| 66.6| 64.3| 64.2] 653 663 67.2| 67.1
United Kingdom 148.4| 147.1] 140.2| 150.5| 1534 ]| 146.7| 146.1| 147.9] 147.2| 147.2| 149.9| 150.6| 148.8| 150.3] 152.4| 153.6] 152.9] 153.7
Japan 45.8] 40.2] 44.8| 483| 504{| 43.1| 39.8| 405; 40.3| 41.6| 451 478) 480 485| 485| 50.3| 50.4| 504

1. Currencies of Belgium, Canada, France, Germany, Italy, Japan, Netherlands, Sweden, Switzerland, and United
Kingdom. Data: Federal Reserve Board. Monthly and quartery average rates. Index rebased by BEA.
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2. Data: Federal Reserve Board. Monthly and quarterly average rates.

Indexes prepared by BEA.
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Current Account Imports—Imports increased $5.3 billion, or 3
percent, to $192.8 billion in the first quarter.
Goods and services Quantity, measured in chained (1992) dollars,
increased 3 percent (table C).
The dgﬁgit on goods and services increassed‘ to Nonpetroleum imports increased $4.7 billion,
$24.4 billion in the first guarter frorp $19.4 billion . 3 percent, to $178.8 billion; quantity increased
in t_he fourth. The deficit on go'ods increased $4.7 4 percent. In value, most major commodity
b{llfon, and the surplus on services decreased $0:2 categories increased, led by industrial supplies
billion. and materials, automotive products, and con-
Goods—The deficit on goods increased to $42.7 surmer goods: The rise in 'industrial' supplies and
billion in the first quarter from $38.0 billion materials mam}y reﬂec:ced [ICTEases 1 nommone-
in the fourth, as imports increased and exports tary gold.and in chemicals excluding medicinals.
changed little, Automotive products rebounded; the rebound
was mostly accounted for by passenger cars
Exports—Exports increased $0.6 billion, or less ~ from Japan and Korea. Consumer goods in-
than 1 percent, to $150.0 billion in the first  creased after a decline, mostly reflecting increases
quarter. Quantity, measured in chained (1992) in household goods and in medicinals. Capi-
dollars, increased 1 percent (table C). :c(al goqu also. increa_sed; the increase§ were in
Nonagricultural exports decreased slightly to ~ Other 1n.dustr’1)al, agricultural, and service indus-
$134.2 billion; quantity increased 1 percent, while Y machinery” and in transportation equipment.
prices decreased 1 percent. In value, capital goods ~ 1hese increases were partly offset by decreases
decreased after a sharp increase, largely reflecting I telecommunications equipment, largely from
a drop in telecommunications equipment. Con- Asia. Seml.conduc.tors also decreased, reflecting
sumer goods increased as a result of increases in & decrease in semiconductor orders and a slow-
both durable and nondurable goods. Industrial down in the pace of growth in the personal
supplies and materials excluding nonmonetary =~ computer business.
gold decreased, largely reflecting a downward Petroleum imports increased $0.6 billion, or 5
trend in prices that began in the third quarter of  percent, to $14.0 billion. Sharply higher prices
1995. In contrast, nonmonetary gold increased as  accounted for the increase: The average price
prices rose sharply. Automotive products were  per barrel increased to $17.53 from $15.76, re-
unchanged. flecting low petroleum inventories during a time
Agricultural exports increased $0.6 billion, or  of rising demand. Domestic consumption in-
4 percent, to $15.8 billion for the third consec-  creased, partly in response to a protracted period
utive record quarter, reflecting continued strong  Of cold weather in the United States, and domes-
price increases as well as increases in quantity. tic production decreased slightly. The average
Quantity increased 2 percent and prices increased ~ number of barrels imported daily decreased to
2 percent. Increases in value were largely in soy- ~ 8.74 million from 9.31 million.
beans, corn, and to a lesser extent, meat products. .
Tight world supplies of wheat, corn, and soy-  Balances by area—The deficit with industrial
beans in the last half of 1995 led to rising prices  countries increased to $21.0 billion in the first
for those commodities in the first quarter. quarter from $17.7 billion in the fourth, reflect-
" Table C.—U.S. Trade in Goods, Current and Chained (1992) Dollars
[Balance of payments basis, millions of dollars, quarters seasonally adjusted]
Current dollars Chained (1992) dollars ¢
1995 1996 1995 1996
1994 | 1995 1904 | 1995
| i v 1o | I i v 3
Exports 502463} 575940| 138551| 142983| 144,984| 149.422| 150019|| 504627 561.885! 136,101] 138818| 140761| 146,205| 147,802
Agricuitural products 47062| 57208\ 13876| 13452 14732| 15168 15811(| 44440| 49579| 12605 12007 12485| 12302| 125698
Nonagricuhural products 455401} 518712 124675| 120531| 130252 134254 134208| 460477| 512497| 123441 126743| 128327| 133.986| 135,154
Imports 668,584| 749,364| 183.474| 190.910[ 167532| 187.448| 192757|| 675341 737.005| 181,657| 185801| 184397| 185960 191,417
Petroleum and products 51276 55080| 13085 14624 13988| 13383| 13981|| 60084| 58068 14131| 14304| 15106) 14437] 13547
Nonpetroleum products 617,308| 604284| 170389| 176,286| 173544| 174065| 178776]| 614934| 678668 167.048| 170,985| 169,311( 171324 17.710

7 Preliminary.

1. Because chain indexes use weights of more than one period, the corresponding chained-dollar estimates are

usually not additive.
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ing larger deficits with most countries in Western
Europe, with Canada, and with Japan.

- The deficit with Latin America increased to
$4.5 billion from $2.4 billion, largely reflecting
an increase in imports. The deficit with China
decreased for the second consecutive quarter.

Services—The surplus on services decreased to
$18.4 billion in the first quarter from $18.6 billion
in the fourth, as payments increased more than
receipts.

Travel receipts increased to $16.2 billion, up 2
percent from the fourth quarter. Receipts from
Canada increased to $1.8 billion, up 8 percent.
Receipts from Mexico increased to $0.8 billion,
up 20 percent, partly reflecting the recovery of
the peso. Receipts from overseas visitors were
unchanged at $13.6 billion. Travel payments in-
creased to $12.1 billion, up 5 percent. Payments
to Canada were $1.3 billion, up 12 percent, and
payments to Mexico were $1.6 billion, up 19 per-
cent. U.S. travelers spent $9.3 billion abroad, an
increase of 2 percent.

“Other” transportation receipts decreased to
$7.0 billion from ¢7.2 billion. A decline in
ocean freight receipts resulting from a decline in
liner export tonnage accounted for most of the
decrease. “Other” transportation payments de-
creased to $6.9 billion from $7.1 billion, largely as
the result of a decrease in air port expenditures
overseas.

“Other” private service receipts increased to
$16.5 billion from $15.7 billion. Increases in both
affiliated and unaffiliated services accounted for
the increase. “Other” private service payments
increased to $9.0 billion from $8.6 billion.

Transfers under U.S. military agency sales con-
tracts decreased to $3.1 billion from $3.3 billion.
U.S. direct defense expenditures abroad increased
slightly to $2.5 billion.

Investment income

The deficit on investment income decreased to
$0.4 billion in the first quarter from $1.9 billion in
the fourth. Income receipts on U.S. assets abroad
increased, and income payments on foreign assets
in the United States decreased slightly.

Direct investment income—Income receipts on
U.S. direct investment abroad increased to $24.0
billion in the first quarter from $22.6 billion in
the fourth. Higher earnings both in petroleum
and in manufacturing industries accounted for
most of the increase. The increases in earnings
were widespread by area, with Europe and the
Caribbean accounting for the largest increases.

Federal Reserve Bank of St. Louis

* Income payments on foreign direct investment

in the United States increased to $8.2 billion from
$7.3 billion. Higher earnings were partly offset
by a decrease in interest payments. The in-
crease in earnings was mainly in the chemical
manufacturing and insurance industries.

Portfolio investment income.—Receipts of income
on “other” private investment abroad were un-
changed at $22.8 billion in the first quarter. A
decline in average interest rates offset an increase
in U.S. holdings of foreign securities. Payments
of income on “other” private investment in the
United States were $24.0 billion, down from $25.0
billion. Much of the decrease was a result of
lower average interest rates.

Receipts of income on U.S. Government as-
sets increased slightly to $1.2 billion. Payments
of income on U.S. Government liabilities were
unchanged at $16.2 billion.

Unilateral transfers

Net unilateral transfers were $10.8 billion in the
first quarter, compared with $9.2 billion in the
fourth. U.S. Government grants accounted for
most of the step-up, which partly reflected dis-
bursements delayed as a result of temporary
Federal budget constraints in the fourth quarter.

Capital Account

Net recorded capital inflows—that is, net changes
in U.S. assets abroad less net changes in foteign
assets in the United States—were $43.1 billion in
the first quarter, up from net inflows of $1.0 bil-
lion in the fourth. Acquisitions of foreign assets
by U.S. residents slowed sharply and accounted
for most of the increase in net inflows. Acqui-
sitions of U.S. assets by foreign residents slowed
slightly.

During the first quarter, long-term interest
rates increased in most countries. In the United
States, bond prices plummeted; prices in for-
eign bond markets also fell, but not as sharply
as in the United States (chart 2). In contrast,
U.S. stock prices continued to advance, buoyed
by strong flows into both domestic and inter-
nationally targeted equity mutual funds. High
volumes of merger and acquisition activity con-
tinued to support stock prices and also fueled a
surge in foreign direct investment in the United
States. The U.S. dollar appreciated in exchange
markets; most of the gains occurred early in the
quarter.
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U.S. assets abroad

U.S. assets abroad increased $55.7 billion in the
first quarter, compared with an increase of $98.2
billion in the fourth. The slowdown was a re-
sult of sharply reduced direct investment outflows
and a shift from an increase to a decrease in
claims of U.S. banks.

U.S. official reserve assets—U.S. official reserve
assets were unchanged in the first quarter, fol-
lowing a decrease of $0.2 billion in the fourth
(table D). Increases in the U.S. reserve position
at the International Monetary Fund and, to a
lesser extent, in the holdings of special drawing
rights were offset by a decrease in holdings of
Mexican pesos. The decrease resulted from Mex-
ico’s repayment of its remaining balance of $1.3
billion in short-term currency arrangements with
the U.S. Treasury and the Federal Reserve System.

Claims reported by banks—U.S. claims on for-
eigners reported by U.S. banks decreased $4.5
billion in the first quarter, in contrast to an in-
crease of $7.3 billion in the fourth. A shift in
banks’ own claims from an increase to a de-
crease more than offset a shift in banks’ domestic
customers’ claims from a decrease to an increase.

Banks’ own claims payable in dollars decreased
$1.3 billion, following an increase of $11.0 bil-
lion. The first-quarter decrease was more than
accounted for by foreign-owned banks, and it
was largely the result of substantial repayments
of earlier loans from Japanese parent banks and
from own offices in Caribbean banking centers.
In contrast, U.S.-owned banks’ claims on their

Table D.—Selected Transactions with Official Agencies

[Millions of dolfars]
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Line

1994

1994 1995

1996

1995

Change:
1995
|V-1I 996

e

Changes in foreign official assets in the United States, net (decreass -)

. BsWON

6
6a
6b

(table 1, line 49)
Industrial countries !
Members of OPEC?
Other countries

Changes in U.S. official reserve assets, net (increase -) (table 1, line 34)

Activity under U.S. official reciprocal currency arrangements with foreign
monetary authorities: 3

Foreign drawings, or repayments (-}, net

40,253
30,408
-1,629
11,374

5,346

Drawings

Repayments

108,757
23,081
3,959
82,7117

-9,742

11,800
18,800
-7,000

11,036
10,892
-1,749

1,893

-59

9,166
16,552
-4,317
-3,069

3,837

19,785
9,535
3,501
6,749

-165

266
-6,571
1,036
5,801

2,033

21,822
14,067

8,167
-5,318

5,000
6,000
-1,000

37,380
7,175

30,646 27,556
2,722} -1,893

5,000
7,000
-2,000| -2,000

11,369
-3,644
-1,435
16,448

191

-700
1,300
-2,000

51,682
39,946
-1,417
13,053

40,213
43,590

-3,395
~174

-600
-1,300
700

» Preliminary.
1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa, ;
2, Based on data for Venezuela, Indonesia, and other Asian and African oil-exporting countries.
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3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Department's Exchange Sta-
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own foreign offices increased. Claims on foreign
public borrowers and on “other” private foreign-
ers increased $6.5 billion, following a $14.0 billion
increase; the slowdown partly reflected reduced
syndicated lending to foreigners after a strong
fourth-quarter increase.

Banks’ domestic customers’ claims payable in
dollars increased $2.2 billion, in contrast to a
decrease of $8.9 billion; the shift was more
than accounted for by a surge in dollar deposits
abroad. This surge was partly offset by a shift
to a decrease from an increase in foreign com-
mercial paper (held in custody by banks) and in
other negotiable instruments.

Banks’ own claims payable in foreign curren-
cies decreased $5.3 billion, following an increase
of $5.3 billion.

Foreign securities.—Net U.S. purchases of foreign
securities were $33.5 billion in the first quarter, up
from $32.5 billion in the fourth. Net purchases
of foreign stocks surged to a record level, which
was slightly higher than the previous record set
in the third quarter of 1995. The increase partly
reflected sharply higher cash flows into inter-
nationally and globally targeted equity mutual
funds (chart 3). In contrast, net purchases of
foreign bonds slowed.

Net U.S. purchases of foreign stocks were $22.2
billion, up from $14.4 billion, as world stock
prices advanced. Net purchases from Western
Europe and Japan were sharply higher; net pur-

CHART 3
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chases from emerging markets in Asia and Latin
America also accelerated, but to a lesser ex-
tent. However, increases in stock prices in the
emerging markets outpaced price increases in the
markets in the industrial countries.

Net U.S. purchases of foreign bonds were $11.3
billion, down from $18.2 billion. Foreign bond
prices fell, though not as sharply as in the United
States, as long-term interest rates increased in
most countries. New issues of foreign bonds
placed in the United States remained strong at
$11.7 billion, down from $13.0 billion. New issues
from the developing countries in Latin America
and Asia accounted for nearly half of the first-
quarter placements; an overall improvement in
the credit quality of these issuers over the past
year has coincided with their increased use of
U.S. and international capital markets. Net pur-
chases of outstanding bonds were $3.1 billion,
down from $8.7 billion.

Direct investment.—Net capital outflows for U.S.
direct investment abroad were $26.8 billion in
the first quarter, down from $44.1 billion in
the fourth. Equity capital outflows remained
strong, but were well below the exceptionally
large fourth-quarter outflows. Reinvested earn-
ings were higher than in the fourth quarter.
Intercompany debt outflows were lower as a re-
sult of repayments of loans to U.S. parents from
their foreign affiliates.

Foreign assets in the United States

Foreign assets in the United States increased $98.8
billion in the first quarter, compared with an in-
crease of $99.2 billion in the fourth. The increase
in foreign assets in the first quarter was nearly
the same amount as in the fourth, but the com-
position of assets changed: Inflows into foreign
official assets surged, while inflows into private
assets slowed sharply.

Foreign official assets—Foreign official assets in
the United States increased $51.6 billion in the
first quarter, following an increase of $11.4 bil-
lion in the fourth (table D). In the first quarter,
the accumulation of dollar assets by industrial
countries may have partly reflected intervention
purchases of dollars in foreign exchange mar-
kets by foreign monetary authorities. Developing
countries also continued to accumulate dollar
assets.

Liabilities reported by banks.—U.S. liabilities re-
ported by U.S. banks, excluding U.S. Treasury
securities, decreased $29.4 billion in the first



SURVEY OF CURRENT BUSINESS

quarter, in contrast to an increase of $32.8 bil-
lion in the fourth. Most of the first-quarter
decrease was attributable to U.S. banks’ repay-
ments of loans to their offices overseas, following
an increase in borrowing in the fourth quarter.

Banks’ own liabilities payable in dollars de-
creased $28.2 billion, in contrast to a $17.4 billion
increase. Foreign-owned banks made repayments
to offshore offices, mostly in the Caribbean and in
Japan, following fourth-quarter borrowing. U.S.-
owned banks repaid loans to their own foreign
offices for the fourth consecutive quarter. The
repayments partly reflected the slowdown in U.S.
domestic loan growth during the past year, which
lessened the need for offshore funding.

Banks’ own liabilities payable in foreign curren-
cies decreased $2.9 billion, following an increase
of s$10.1 billion. The first-quarter decrease was
largely the result of repayments to offices in
the Caribbean and in Japan after fourth-quarter
borrowing.

U.S. Treasury securities.—Net foreign purchases
of U.S. Treasury securities increased to $11.7 bil-
lion in the first quarter from $1.7 billion in the
fourth. Prices in the U.S. Treasury market fell
for most of the quarter, as uncertainty about
the Federal budget negotiations and the strength
of the U.S. economy contributed to a sharp in-
crease in long-term interest rates. Net foreign
purchases of bonds and notes increased to $10.2
billion from $3.1 billion. Investors from Western
Europe, Japan, and Asia shifted from net sales to
net purchases. In contrast, investment funds in
the Caribbean shifted from strong net purchases
to net sales.

Other U.S. securities—Net foreign purchases of
U.S. securities other than U.S. Treasury securities
increased to $35.4 billion in the first quarter from
$27.3 billion in the fourth. Net foreign purchases
of U.S. bonds increased sharply. In contrast, net
foreign purchases of U.S. stocks decreased.

Net foreign purchases of U.S. federally-
sponsored agency bonds increased to a record
$14.4 billion from $2.8 billion. Included in net
purchases were $3.8 billion of new agency bonds
sold abroad. Most of the increase in net pur-
chases was attributable to investment funds in the
Caribbean, which shifted from net sales to large
net purchases.

Net foreign purchases of U.S. corporate bonds
were $17.5 billion, up from $14.4 billion. New
issues sold abroad by U.S. corporations totalled
$13.5 billion; the volume of new issues has been
strong in recent quarters, partly as a result of a
large amount of maturing issues.

Net foreign purchases of U.S. stocks decreased
to $3.5 billion from $10.1 billion in the fourth
quarter, which had been boosted by an excep-
tionally large transaction related to the foreign
acquisition of a U.S. company. Net foreign pur-
chases of U.S. stocks were relatively weak, given
the rise in U.S. stock prices and the apprecia-
tion of the dollar. However, the weakness partly
reflected profit-taking, which often occurs after
price increases. Canadian investors accelerated
their net purchases, and investment funds in the
Caribbean shifted from net sales to net purchases.
In contrast, investors from the United Kingdom,
Japan, and other countries in Asia shifted from
net purchases to net sales.

Direct investment—Net capital inflows for for-
eign direct investment in the United States
reached a record $29.5 billion in the first quar-
ter, up sharply from $14.8 billion in the fourth.

Equity capital inflows increased strongly and

were centered in Europe and Japan, reflecting
an increase in merger and acquisition activity.
Net intercompany debt inflows also increased,
mostly from Europe. Reinvested earnings in-
creased, largely in the chemical manufacturing
and insurance industries.

Tables 1 through 104 follow. el
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Table 1.—U.S. International

[Millions
Line (Credits +; debits =) ? 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976
1 | Exports of goods, services, and Income 35,776 40,165| 42,722| 46,454| 49,353| 54,911 60,132 68,387 72,384| 81,986) 113,050 148,484 157,936 172,090
21 Goods, adjusted, excluding military2 22272( 25801 26,461| 20,310| 30,6667 33626] 36,414 42,469| 43319 49,3811 71,410) 98306) 107,088| 114,745
3 Services? . 7,348 7,840 8,824 9,616| 10,6673 11,917] 12806} 14,171| 16,358| 17,8411 19,832 22,591 26,497 | 27,971
4 Transfers under U.S. military agency sales contracts ¢ .. .| 2219| 2,086] 2465| 2721 3191] 3939] 4,138| 4214 5472| 5856 5369 6,197 6,256 5,826
5 Travel 1,015 1,207 1,380 1,580 1,646 17761 2,043 2,331 2,534 2,817 3412 4,032 4,697 5,742
[ Passenger fares 205 241 24 317 371 411 450 644 615 699 975 1,104 1,039 1,229
7 Other transportation 19898 2076 2175 2333| 2426| 2,548 2652 3,125| 3.299| 3579] 4465 5,697 58401 6,747
8 Royalties and license fees s 1,162 1314 1,534 1,516 1,747 1,867 2018 2,331 2,545 2,770 3,225 3.821 4,300 4,353
9 Otherrpnvate servtces’ . 613 651 714 814 951 1,024 1,160 1,294 1,646 1,764 1,985 2,321 2,920 3,584
10 S. G¢ Hlaneous services 236 265 285 326 336 353 343 332 347 357 40t 419 446 489
1 Income recelpts on U.S. assets abroad 6,157 6,824 7437 7,528 8,021 93671 10913 11,748{ 12,707} 14,765 21,808 27,587 25351] 29,375
12 Direct i t recsipts 4,636 5,106 6,506 5,260 5,603 6,591 7,649 8,169 9,160 10,849} 16,542 19,157 16,505| 18,999
13 Other (pwate receipts 1,022 1,256 1421 1,669 1,781 2,021 2,338 2,671 2,641 2,949 4,330 7,356 7,644 9,043
14 us. receipts 499 462 510 599 636 756 925 907 906 866 936 1 ,074} 1,112 1,332
15 | Imports of goods, services, and income -26,970| -20,102| -32,708 | 38,468 | 41,476 | -48,671 53,998 | 59,901 | —66,414 | —79,2371 08,997 | 137,274 | -132,745| 162,109
16  Goods, adjusted, excluding military 17048 | 18,700 | -21,510 | 26,493 | -26,866 | ~32.991 | -35,807 | -39,866 | 45,579 | 65,797 | 70,499 | -103811| 08,185 | -124,228
17| Services® -8,362| -8,619] -9,111| ~10,494 | ~11,863 | -12302| -13,322 | 14,520 | ~15,400{ ~16,868 | ~18,843( -21,379| -21,996| -24,570
18 Direct defense expenditures -2,961| -2,880| -2952| -3,764| -4378] -4,535] —4,856| -4,855| -4,819| -4,784] -4629| -50321 4,795] -4,895
19 Travel 2,141 -2211| -2438| -2667| -3207| -3,030| -3373{ -3,980| —4,373| -5,042] 5526 -5,980 -6417¢ -6,856
20 -612| -642| -7i7| -~753| -629| -885| -1,0801 -1,215| -1,290| -1,596{ -1,7901 -2,095| -2263| -2,568
21 Oiher lransporlatlon -1,701] -1817| -1,951| -2,161| -2,157| -2367( -2455| -2,843| -3,130] -3)520| -4,694 -5,942 A -6,852
22 Royalties and license fees® ~112{ 127 -135| -140 -166 -186 221 =224 =241 294 -385 -346 472 482
23 Other private services 3 ~493( -627| 461 -506| -665| -668( 761 -827| 9561 -1,043} -1,080| -1,262) -1,551] ~-2,006
24 U.S. Government miscelianeous services . -370f -415| -~457| -513| 561 631 -5686| -676| -592| -589) 640 ~T22 ~789 ~911
25 Income payments on foreign assets in the United States ... .| -1.660} -1,783| -2088| -2481| -2,747| -3,378] -4.869| 65151 -5435] -6572| -9,855| -12084] -12,5641 -13,311
26 Diract invest payments 459 -529 657 ~711 -821 =876 -848 8756} ~1,164| -1,284] -1,610 -1,331 -2,234] -3110
27 Otherﬂprlvate pay =701 -802 9421 -1,2211 -1,328| -1.800| -3244| -3617] -2428| -2,604| —4,209 -6,491 -5,7881 -5,681
28 payment ~401 ~453{ -489{ 5491 -598| -702| 7771 ~1,024| -1844{ -2,684| -3836| 4262} -4542] 4,520
29 | Unllateral transfers, net —-4,392) -4240) -4583| -4955| -5204| -56291 -5735| -6,156| -7,402| -8544| -6913 -9,249 ~1,076| -5,686
30 Us. G t grants 4 -3479) 8,227| -B,444| -3,802| -3,844| -—4256| -~4,259| -4,449| -5589| -6,665| —4,748| '4-7,293 5,101} 3,519
31 U.S. Government pensions and other fi -338 ~399 ~463 —499 -571 =537 -537 -611 696 =770 -318 ~939| -1,068| -1.250
32| Private es and other fers S ~675| 614} 677} -655| 879 -836( -939f -1,006| -1,117]| ~1,109| -1,250| ~1,017 -906 -917
33 | U.S. assets abroad, net (increase/capital outflow (-)) =7270| -9,560| -5716| -7,321| -9,757| -10,977 | -11,585 | ~9,337 | -12,475| 14,497 | -22,874| -34,745| -39,703| -51,269
34} US, official reserve assets, net” 378 7| 1225 570 83| 870 -1,1791 2481 2,349 -4 1581 -1,467 -849| -2,558
35 Gold 461 125( 1,665 571 1170 1,173} -967 787 866 247
36 Special drawing rights -851 -249 ~703 9 -172 ~66 -78
37 Reserve position in the International Monetary FUNG wweuvecurmacssmerssrsssers 29 266 =94 837 -94 8701 -1,034 388 1,350 153 ~33) -1,265 ~466| -2212
38 Foreign -112| -220| -346| -538| -1,023| -1,173 8221 2,156 382 -1 182 -30 ~317 -268
39| U.S. Government assets, other than official reserve assets, net ...ummemmeurens -1,662| -1,680| -1,605| -1,543| -2423| -2,274| -2,200{ -1,589| -1,884| -1,568] -2,644 36| =~3474f 4214
40 U S credits and other long-term assets -2,204| -2,382| -2463| -2513| -3,638| -3,722] -3.489] -3,293] ~4,181| -3,819| -4,638( -5001 -5941] -6943
41 ments on U.S. credits and other long-term assets® . 988 720 874 12351 1,005| 1386 1200 1,721| 2115] 2,086] 2596] 144, 826 2475 2,596
42 reign currency holdings and U.S, short-term assets, net . . 447 -19 -16| -265 209 62 89 -16 182 165 602 -9 133
43 U.S. prlvate assets. net -5986) -8,050| -5336) -6.347) -7,386] -7,833| -8,206) -10,229} -12,940} 12,925 } -20,388 -33.643 -35,380 | -44,498
44 Direct i -3,483| -3,7601 -5011| -5418| -4805| -5295{ -5960) -~7,890} -7,618| -7,747| -11,383| -9,082| -14244| -11,949
45 Foreign securities -1,106 -677 ~759 ~720) -1,308) -1,569| ~1,549] -~1,076] -1,113 -618 ~6M -1,854 -§,247) -8,885
46 U, S clalms on unaffiliated foreigners reported by U.S. nonbanking con-
1571 -1,108 341 -442 7791 -1,208 -126 -596| -1,229| -1,084] -2,383 -3.221 -1,3571 -2,296
47 U.S. clalrns reported by U.S. banks, not included elsewh ~1,566 | -2,505 93 233 =495 233 =570 -967| -2980| ~3,506| -5980| -19,516( -13,532| -21,368
48 | Foreign assets in the United States, net (increase/capital infiow (+)) ......... 3217 3,643 742 3,661 7,379 9,928| 12,702 6,359 | 22,970( 21,461] 18,388 34,241 15,670§ 36,518
491  Foreign official assets in the United Stales, NEL wuwermummssrsmssssrssssrssrios 1986 1,660 134] 672 3451| ~774| ~1,301| 6908 26,879 10475] 6,026 10,546 7.027| 17,693
50 g 816 432 ~141) -1,527 2,261 -769| -2,343 9,439| 26,570 4 641 72 . 9,892
51 U. S Treasury securities ® 803 434 -134} -1,548 2,222 =798 -2,269 9411 26578 8,213 59 3,270 4,658 9,313
52 Othel 12 -2 -7 21 39 29 =74 28 -8 257 582 902 905 573
53 Other U S. G¢ liabilities 11 429 298 65 113 83 -1 251 456 =510 182 936 301 1,517 4,627
54 U.S. liabilities r?“ported by U.S. banks, not included elsewhere .....uwe 742 930 210 742 1,106 10 792 ~2,075 819] 1638] 4,126 58181 2,158 969
85 Other foreign official assets '2 185 323 254 2,104 2,205

56 Other foreign assets in the United States, net . 1,231 1,983 607| 43331 3928| 10,703{ 14,002 -5601 -3,909 10,986 12,362| 23,696 86431 18,826

57 Direct i . 23 322 415 426 698 807| 1263 1464 3687 949| 2,800 4,760 2,603 4,347
68 U.S. Treasury -149 -148 -131 -356 -138 136 -68 81 -24 -39 -216 697 2,590 2,783
59 U.S. securities other than U.S. Treasury securities . . 287 -85 -358 906) 1016| 4414} 3130] 2189) 2289 4507| 4,041 378 2,503 1,284

60 U.S. liabilities to unaffiliated foreigners reported by U.S.

cerns -37 75 178 476 584 1,475 792 2,014 369 815 1,085 1,844 319 -578
61 U.S. liabilities reported by U.S. banks, not included eisewhere .. 898| 1,818 503| 2882| 1,765 3871| 8886| -6298| -6911} 4754} 4702) 16017 6281 10,990

62 | Allocations of special drawing rights 867 n? 710

63 | Statistical discrepancy (sum of above items with sign reversed) ............ 360 -907| 457 629 -205 438| -1,516 =219 -9,779| -1,879{ -2,654( -1,458 5917] 10,455
Memoranda:
64 | Balance on goods (lines 2 and 16) 52241 68011 4951 38171 3,800 635 607 2603| -2,260| -6,416 911] -5,505 8903] -9.483

65 | Balance on services (lines 3 and 17) ~1,014t -7791 -287f 877 -1,196f -385| -516( -349 957 973 989 1,213 3,501 3,401
66 | Balance on goods and services (lines 64 and 65) . . 4210 6,022| 4,664 2940| 2604 250 9 2254 -1,303| -5443| 1900 -4292| 12404| -~6,082
67 | Balance on investment income (lines 11 and 25) ... 4,696 5,041 5,350 5,047 §.274 5,990 6,044 6,233 7,272 8,1921 12,153 15,503 12,7871 16,063

68 | Balance on goods, services, and income (fines 1 and 15 or lines 66 an

13 8806| 11,063] 10014{ 7987 7.878| 6240, 6,135 8486| 5969F 2749 140531 11210 25191 9,982
69 | Unilateral fers, net (line 29) -4392) -4240) -4583) -4955( -5294| -5629| -5735| -6,1661 -7,4021 -8.544| -6.913| -9249{ -7.075f -5686
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) '3 .......... 4414 6823) 5431f 3031 2,583 611 399 2331 -1433( -5795| 7,140 19621 18,116 4,295

See footnotes on page 87.
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SURVEY OF CURRENT BUSINESS July 1996 ¢ 69
Transactions
of dollars]

1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 Line
184,655 | 220,516| 287,965| 344,440) 380,928| 361,436 851,306 395,850 | 382,747 401,258 | 449,292 | 560,233 | 641,659 | 697,083| 717,726 736,704 762,851 840,006 969,189 1
120816 | 142,075 184,439| 224250| 237,044| 211,157 201,799 219,026 215915| 223,344| 250208| 320230| 362,120 389307 416913| 440362 456832| 502463| 675940( 2

31,485 36,353 39,692 47,584 57,354 64,079 64,307 71,168 73,155 85,938 98,317 110,933 | 127,022| 147477 163,810 177,305| 186,119] 195,839 210,590 3
7,554 8,209 6,981 9,029 10,720 12,572 12,524 9,969 8,718 8, 11,106 ,284 , 9,932 11,135 12,387 13,082 12,255 13,405 4
6,150 7,183 8,441 10,588 12,913 12,393 10947 617,477 17,762 20,385 23,563 29,434 36,205 43,007 48,385 54,742 57,875 58,417 61,137 5
1,366 1,603 2,156 2,591 311 3174 3,610 164,067 4,411 5,582 7,003 8,976 10,657 15,298 15,854 16,618 16,611 17,083 18,534 6

,090 8,136 9,971 11,618 12,560 12,317 12,590 13,809 14,674 1615784 17471 19,811 21,106 22,745 23331 23,691 23,894 25,861 28,063 7
4,920 5,885 6,184 7,085 7,284 5,603 5,778 6,177 6,678 8,113 10,183 12,146 13,818 16,634 17,819 19,715 20,323 2,272 26,953 8
3,848 4717 5,439 6,276 18 10 250 17,444 18,192 19,255 20,035) 126,929 28,466 30,618 36,084 39,193 46,508 | 1949,291 53,436 59,071 61,724 9
557 620 520 398 576 666 714 878 595 526 664 587 668 690 861 899 880 778 10

32,354 42,088 63,834 72,606 86,529 86,200 85,200 104,756 93,677 91,976 100,767 | 129,070 152,517 160,300} 137,003 119,046 | 119,900 141,704 182,659 11

19,673 25,458 38,183 37,146 32,549 | 623,922 26,950 31,262 30,547 31,968 39,608 §2,002 65,368 58,740 52,198 51,912 61,460 68,669 88,882 12

1,057 14,788 23,356 32,898 50,300 58,160 53,418 68,267 57,631 53,596 55,848 70275 91,496 91,048 76,781 60,020 53,332 68,946 89,064 13
1,625 1,843 2,295 , 3,680 4,118 4,832 5,227 5,499 6,413 5311 6,703 5,653 10,512 8,023 7,114 5,108 4,099 4713 14

~193,764 | -229,870| 281,657 | -333,774 | -364,196 | -355,804 | -377,573 | -474,203 | -484,037 | -528,513| -592,745 | 662,403 | -719,539 | 756,522 | -731,753 | -763,773| -825,147 | -948,544| -1,082,268{ 15
~151,907 | 176,002 | -212,007 | ~249,750 | -265,067 | -247,642 | 268,901 | -332,418| -338,088| -368,425| 409,765} —447,189 | -477,365 | -498,337 | —490,981 | -536,458 | -580,441} ~668,584 | -749,364] 16
27,640 | -32,189| -36,689) -41,491| -45503| -51,749| -54973 -67,748| -72,862 -80,992| -91,678) -99,491| -103,535| -118,783 | -119,614| -119,464| -125549 | -134,097{ -142280| 17

X «7,352 ¥ -10,851 ~11,564 | -12,460| -13,087 -12516| -~13,108 -13,730| 14,950 -15604| -15313] -17531] -16,409 -13,835]| -12,202} -10,202 -9,820] 18

7,451 8,475 -9413| -10,397| -11479| -12,384F -13,149| 1-22013| -24,558 -25913| 29310 -32,114| -33,416| -37,349| -35322 -38,552| -40,713| -43782 458551 19

2,748 -2,896 , -3,607 4,487 4,772 ,003| 16-5735 6,444 -6,505 -7,283 -1,129 -8243| -10,5311 -10,012 -10,556| -11,313] -12,885 -14313| 20

=7,972 -9,124| -10,906} -11,790 —12 474 -11 710 ~12,222 -14,843| -15643| 16-17,817| -19,057| -20,969| -22,260| -25,168| -25,204 -25459| -26,328| -27,.983 -29,205| 21
-504 671 -831 724 -650 -795 -943 -1,168 -1,170 -1,401 -1,857 2,601 ~2,528 -3,135 4,035 5,074 -4,765 -5,518 -6,3121 22

=2,190 2,573 -2,822 ~2,909 16-3562 -8,159 -8,001 -3,0401 -10,203 16-13941 -17,328| -18554| -19,898] ~23,150| -26,516| '6-23,687] -27,897{ -30980 -339701 23
=951 -1,009 -1,239 -1,214 -1,287 -1,460 -1,568 -1,534 -1,735 -1,686 -1,893 -1,921 -1,871 ~1,919 -2,116 2,301 ~2,331 -2,657 2,755 24

-14217 | -21,680| -82,961| —42532| -53626 -56412| -53,700| -74,086| -73,087) -79,095| -91,302} -115722 | -138,639 | -139,402 | -121,159 | -107,851| -110,158 | ~145863| -190,674| 25

-2834 | 42111 -6357| -8635| 6,898 16-1,943| 4,206 8723 7213 -7058| <7425 -11,693 6507 2,871 3,433 =317 5556 -21,230| 31,418 26

-5841| -8795| -15481( -21214| -29415| -35187| -30501| 44,158 -42745] 47,412 -57,659| -72,314| 93,768 -95489| -83,063| -67.054] -63041] -77.614| -97977] 27

-5,542 -8674 -11,122} -12,684| -17,313| -19,282] -18,993 21,155 -23,129 24625 -26218| -31,715] -38,364| —41,042| -41,529 -40,480 -41,561] 47,019 61279 28

5,226 -5,788 -6,593 -8,349| -11,702| -17,075] -17,718 -20,598| -22,954 -24,833| -23939( -26,266] -27,696| -35219 4,510 -35514| -37,640| -39,866 -35,075) 29

-2,990 -3,412 -4,015 -5,486 -5,145 -6,087 6,469 -8,696| -11,268 -11,8831 -10,309| -10,637{ -10911| -17,433 24,160 -16,799| -16,823| -15816 -10,959( 30

-1,378 -1,532 -1,658 -1,818 -2,041 2,251 -2,207 -2,159 -2,138 -2,372 -2,409 -2,709 -2,744 ~3,184 -3,730 -4,018 4,081 -4,544 -34201 3
~-859 844 920 -1,044 “-4 5161 15-8,738 -9,043 9,742 -9,549 ~10,578 | -11,222( ~-13020| -14,041| -14602] -15920 -15696| -16,736| -19,506 -20, 696 k74

34,785 | -61,130) -66,054| -86,967| -114,147]1 -122,338| 61,573 -36,313| -39,889) -108,753 )| -72,617| -100,087 | -168,744} -74,011| -57,881 —68,622] 194,609} -150,695) -307,856) 33

-37g Zgg -1 ,1%% -8,155 -5,1{5) 4,965 -1,196 3,131 -3,858 312 9,149 -3912) -25293 -2,158 6,763 3,901 -1,379 5,346 8,742 %

-11 *

~121 1,249 -1,136 -16 -1,824 -1,3N1 ~66 979 -897 ~246 ~509 127 ~535 -192 -177 2,316 537 ~441 808} 36

-204 4,231 ~189 -1,667 2,491 2,552 —4,434 -995 908 1,501 2,070 1,025 4N 731 -367 2,692 44 494 -2466| 37
158 ,683 257 6,472 -861 -1,041 3,304 -1,156 -3,869 942 7,588 -5,064| -25229 ~2,697 6,307 4,277 -797 5,293 -6,468| 38

-3,693 -4,660 -3,746 5,162 -5,007 6,131 -5,006 -5,489 -2,821 -2,022 1,006 2,967 1,259 2,307 2,911 -1,667 =342 ~341 -280| 39

-6,445 -7,470 ~7,697 -9,860 -9,674| -10,063 -9,967 9,599 7,657 -9,084 ,606 -7,680 -5,590 -8430) -12,874 -7,398 -6,299 -5,208 -4640| 40
2,719 941 ,026 4,456 4,413 4,292 5,012 4,490 4,719 6,089 7625 10,370 6,723 10,867 16,776 5,807 6,270 5,082 4258 41

33 ~131 25 242 164 -360 51 =379 117 973 -113 2717 125 -130 -992 -66 313 ~185 ‘ 1021 42

-30,717 | -57,202| -61,176| -73,651| -103,875] -111,239| -55,372 27,6941 -33211| -105044| -82,771| -99,141] -144,710} -74,160| -66,555 -70,866 | -192,889 | -155,700 | -207,834{ 43

11,890 { -16,056| -25,22 -19,222 -9,624 1699 -7,728 -12,344| -14,065 -19,025| -28355| -16,175| -36,834| -29,950) -31,369 —42,640] -78,164| -54,465 955091 44
=5,460 -3,626 4,726 -3,568 -5,699 -7,983 ~6,762 4,756 ~7,481 -4.271 =5,251 -7,846| -22,070| -28,765| -45673 -49,166 | -146,253 | -60,270 ~98,9601 45
-1,940 -3,853 5,014 -4,023 4,377 6,823 -10,954 533 ~10,342 21,773 -7,046| -21,193| -27,646( -27,824 1 1‘.097 45 1,681 -32,804 “4,219| 48

~11,427 | -33667| -26,213| -46,838| -B4,175| -111,070| -29,928 -11,127 -1,323 -59,975| -42,119| -53,927| -58,160 12,379 ~610 20,895 29,947 -8,161 -69,146 | 47
51,319 64,036 38,752 58,112 83,032 92,418 83,380 113,932 144,183 226,111 242,983 | 240,265| 218,490 | 122,192 94,241 154,285 | 250,996 [ 285,376 424,462 48
36,816 33,678{ -13,665 15,497 4,960 3,593 5,845 3,140 -1,119 35,648 45,387 39,758 8,503 33,910 17,389 40,477 72,153 40,253 109,757 | 49
32,638 242211 -21972 11,895 6,322 5,085 6,496 4,703 -1,139 33,150 44,802 43,050 1,532 30,243 16,147 ,403 63,014 36,822 72547 80
30,230 23,565 -22,435 9,708 5,019 5,779 6,972 4,690 -838 34,364 43,238 41,741 149 29,576 14,846 18,454 48,952 30,745 68,813 &t

,308 666 463 2,187 1,303 -694 —476 13 =301 -1,214 K ,309 1,383 667 1,301 3,949 4,062 6,077 3734 | 52
1,400 2,476 615 =338 605 602 739 844 2,185 2,326 -467 160 1,868 1,367 2,191 1,713 2,344 1,082 63
3 5,551 7213 -159 -3,670 -1,747 645 655 645 1,187 3918 ~319 4,976 3,385 -1,484 16,571 14,841 3,560 32862] o4
2,108 1,430 1,135 3,145 2,646 =350 -1,798 2,857 -~1,469 -884 -1 007 2,508 1 83 -1,586 1,359 -688 2,585 -2473 3,266 55

14,503 30,358 52,416 42,615 78,072 88,826 77,534 110,792 142,301 190,463 | 197,596 | 200,507 | 209,987 88,282 76,853 113,808 | 178,843 | 245,123 314,705| 56

3,728 7,897 11,877 16,918 25,195 | 1612,464 10,457 24,748 20,010 35,623 58,219 57,278 67,736 47,915 22,004 17,600 43,022 49,760 60,236 57

534 | 52,178| 154,960 2,645 152927 157,027 158,689 23,001 20,433 3,809 -7,643 20,238 29,618 2,534 18,826 3713 24,381 34,225 99,3401 58

2,437 2,254 1,351 5,457 ,905 X 8,164 12,568 50,962 70,969 42,120 26,353 38,767 1,592 35,144 ;| 80 092 57,006 95268| 59
1,086 1,889 1,621 6,862 917 -2,383 -118 16,626 9,851 3,325 18,363 32,893 22,086 45,133 3,115 13,573 10,489 -7,710 34,578) 60

6,719 16,141 32,607 10,743 42,128 65,633 50,342 ,849 41,045 76,737 86,537 63,744 51,780 -3,824 , 15,461 20,8591 111,842 25283 61
................................... 1,139 1,152 1,093 62

-2,199 12,236 26,449 25,386 24,992 41,359 22,179 21,331 22,950 32,729 -2974| -1,743 55,830 46,4767 -26,843 ~23,080 43,550 13,724 31,548 63

-31,091 | -33927| -27,568| -25500| -28,023| -36485{ -67,102| -112,492] -122,173| -145,081] -159,657 | -126,959 | 1152461 -109,030 | -74,068 86,106 | -132,609 | -166,121| -173424] 64

3,845 ,164 3,003 6,093 11,862 12,329 9,335 X 294 4,945 6,639 11,442 23,487 28,694 44,196 67,842 60,570 61,742 68,360) €5

27246 | -29,763| -24,565| -19,407| -16,1721 -24,156| -57,767| -109,073| -121,880| -140,136| -152,918| -115518| -91,758| -80,336| -29,872 -38,264 | -72,039| -104,379| -105064| 66
18,137 20,408 30, 30,073 32,903 29,788 31,500 30,720 20,590 12,881 \ 13,348 13,878 20,897 15,844 11,195 9,742 -4,159 -8,016| 67
9,109 -9,355 6,308 10,666 16,732 5632 -26,267 -78,353| -101,290| -127,255| 143483 | ~102,170| -77,880| -~69,439| -14,028 27,068 -62,297} -108,539] -113,079] 68
-5,226 -5,788 -6,593 3491 11,702 -17,075] -17,718 20,598 -22,954 24,8331 -23,939| -26266] -27,696] -35219 4510 -35514| =37,640f -39,866 ~35,075| 69

-14,335 | -15,143 ~285 2,317 5030 -11,443] -43,985 -08951] -124,243{ -152,088} -167,392| -128,436 -105,575| -94,657 -9,518 62,583 -99,936| 148,405 -148,154| 70
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70 o July 1996 SURVEY OF CURRENT BUSINESS
Table 1.—U.S. International
[Millions
Not seasonally adjusted
Line (Credits +; debits =) ! 1986 1987 1988
| I n [\ | i ] v t 1] 1} W
1 | Exports of goods, services, and Income 98,643 | 101,831 98,4341 102350 | 103,550 | 110,875 | 112,698 | 122,160 | 133,616 | 139,453 | 139,493 147,671
2 Goods, adjusted, excluding military 2 54,037 £8,017 §3,730 67,560 57,646 61,883 61,614 69,265 77,006 81,222 77,852 84,150
3 Services 3 20,291 20,431 23,006 22,209 22,966 24,224 26,390 24,738 25,796 27,088 30,305 27,744
4 Transfers under U.S. military agency sales contracts* ... 1,908 955 2,120 2,566 3113 3,235 584 2,174 2441 2,540 2,536 1,767
5 Travel 4,432 4925 6,272 4,755 4,756 5,827 7,288 5,691 5,833 717 9,201 7.182
] ger fares 1,135 1,267 ,856 1,325 1,325 1,784 2,231 1,664 1,820 2,233 2,930 1,993
7 Other transportation '63 823 3912 4,061 3,987 4,037 4,278 4,557 4,600 4,801 4,999 5,041 4970
8 Royalties and license fees® 1,754 1,952 1,967 2,441 2242 2,380 2,504 3,057 2,689 2,892 2,871 3,695
9 Other private services S 167,079 6,269 6,602 6,980 7,380 6,697 7,050 7,429 7,989 7,128 7,537 7,964
10 U.S. Government miscellaneous SEIVICES wuuummmmmmsmssmsmussssmmssstsssestistes 161 151 129 155 103 124 17 122 124 179 189 173
1 Income receipts on | u. S assets abroad 24,314 23,383 21,698 22,581 22947 24,969 24,694 28,157 30,813 31,143 31,336 35,778
12 Direct invest ceipts 8,609 8,401 6,751 8,207 8,668 10,124 9,293 11,524 12,279 13,668 11,664 14,482
13 Other pnvate rsoelpts 14,122 13,684 12,810 12,980 12,895 13,568 13,896 15,491 15,810 16,267 18,349 19,849
14 U.S. Go t receipts B 1,208 2137 1,394 1,384 1,278 1,505 1,143 2,725 1,207 1,323 1,447
15 | Imports of goods, services, and Income -124,688 | ~133,334 | 134,869 | -135,622 | -133,890 | -147,440 | -153,262 | -158,153 | -156,481 | 164,772 | -168,165 [ -172,984
16| Goods, adjusted, excluding military 2 ~87,114 | -92674 | -92,524 | -96,113 ] -93,587 | -101,248 | -104,400 | -110,530 | -107,442 | -111,540 [ -110,605 | -117,602
17 Services? -18,057 { -20,026 | -23,260 | -19,549 | -19,633 | -23,668 ) -265661 -22911] -22610| -253956| -27,528 -23,959
18 Direct defense expenditures -3,434 -3,510 -3,320 =3,467 -3,613 ~3,608 -3,788 -3,942 -3,831 ~3,868 -3.851 ~4,054
19 Travel ~5,045 6,445 -8,879 -5,544 -5,621 -8,221 ~9,302 -6,266 -6,293 -8,498 | -10,388 -6,935
20 -1,409 -1,695 -2,031 -1,469 -1,489 ~1,899 -2,248 -1,648 -1,648 -2,008 2,320 -1,783
2 Other transportatlon 164,173 4377 -4,708 ,658 -4,110 -4,722 4,927 -5,298 -5,190 -5,350 -5,262 -5,167
22 Royalties and license fees> ~319 =357 =360 -365 -383 465 459 -550 604 640 664 693
23 Other private servicess 16-3,231 ~3,454 -3,485 =377 -4,039 -4,318 -4,303 -4,669 4,576 -4,572 -4,513 -4,893
24 U.S. Government miscellaneous services -446 =389 ~476 -376 =379 ~436 =540 ~538 -468 -459 ~530 ~463
25 income payments on foreign assets in the United States 20,534 | -19085| -19960| -20,770 | -22523 | -23297{ -24712{ -26429| -27,837 | -30,033 -31,423
26 Direct investment payments 2,640 ~1,440 ~1,491 2,024 ~1,989 -2,337 -1,075 -2,754 -3,293 2,958 -2,688
27 Other private payments ~11,837 | -11,450| -12218| -12294 | -14,031 | -14433| -16,901 -16,441 | ~16814 | ~18,842 20,217
28 U.S. Go t -8,057 -6,195 ~6,251 -5,452 -6,503 527 -8,736 -7,234 ~7,730 -8,233 -8,518
29 | Unilateral , et 6,268 -6,516 -6,705 ~5,420 -5,466 ~5,745 ~7,309 -6,250 -5,679 -5,987 -8,310
30 us. G grants ¢ =377 -3,485 ~3,015 ~2,116 ~2,283 -2,245 -3,665 -2,297 -1,982 -2,395 -3,863
3t U.s. G and other ~553 =482 -839 =543 -506 574 ~786 662 644 -588 -324
32 Private remittances and other 6 ~2,438 2,548 -2,851 2,761 2,677 -2,926 2,858 -3,430 -3,054 3,014 -3,522
33 | U.S. assets abroad, net {i /capital outflow (-)) -25266 | -32,248 | -32,182 9,166 | -26,713 | -26,712 | -28,358 3,192 | -24,818 | 49,564 | -28,897
gg U.Sé %ﬁcial reserve assets, net? 16 280 132 1,956 3,419 32 3,741 1,503 39 -7,380 1,925
0
36 Special drawing rights -104 183 =31 76 -1 -210 -205 185 180 -35 =173
37 Reserve position in the International Monetary FUNd v..v...mussessssssssssssss 34 366 508 283 606 3385 407 122 446 69 202 307
38 Foreign -185 246 =391 -120 1,274 3,265 -165 3225 901 =210 -7.547 1,791
39| U.S. Govemment assets, other than official reserve assets, net .. =381 -168 -1,676 93 -121 92 289 929 -1,675 -820 1,988 3474
40 U.S. credits and other long-tem assets ...umwmmummarsassins -1,826 -1,637 -4,265 ~1,356 -978 -2,118 ~2,067 -1,343 -2,814 -2,021 -1,458 -1,388
4 Re ments on U.S. credits and other long-term assets 8 1,423 1,436 1,736 1 494 1,010 1,867 2,360 2,388 1,031 1,477 3,386 4,776
42 . foreign currency holdings and U.S. short-term assets, net 22 43 953 -163 159 ~4 ~116 108 23 60 86
43 U S private asssts net -16,561 | -26,124 ) -30,952 —32,407 7331 -30,040| -27,033 ) -33028 3,364 | -24,037 | -44,172 -34,296
4 Direct i 9,317 =7.691 -4,586 2,569 -5,442 ~7,592 ~7,695 -7,625 -4,625 4,032 -7.327 -192
45 Foreign ti -5,930 -1,051 181 2,529 -1,749 287 ~1,159 ~2,056 -4,539 1,333 -1,692 -3,047
46 U. S clalms on unamhated foreigners reported by U.S. nonbanking con-
-6,230 ~2,722 -7,638 -5,183 -5,715 712 -1,319 724 3,454 -9,954 -5.217 ~2,568
47 U.S. clalms reported by U.S. banks, not included elsewhere 4916 | -13660 | -18909| -32,322 20237 | -22873| -16,860 | -22,623 15982 f -11,383 | -30,037 ~28,489
48 | Foreign assets in the United States, net (increase/capital inflow (+)) 40,878 53,313 70,158 61,761 41,661 56,067 82,276 62,979 31,024 72,633 §1,681 84,927
49 Foreign official assets in the United States, et ......wvencemmmmsnscussarsanion 2,712 15,918 16,789 1,229 14,199 10,445 764 19,980 24,925 6,006 -1,974 10,801
50 g 3,061 13,896 11,896 4,298 12,131 11,340 1,556 19,776 27,568 6,065 -3,197 12,624
51 u.s. Treasury ities @ 3,238 14,540 12,171 4,415 12,193 11,084 841 19, 120 27,730 5,853 3,769 11,927
Other 10 =177 644 ~276 =17 -62 256 74 656 -162 202 572 697
53 Other U.S. Ge t liabilitie: 423 1,081 1,163 ~462 -1,115 ~1,228 -131 148 -48 -442 =155 178
54 us. Ilabdmes reported by U S banks, not included elsewhere .o -1,131 1,472 3,043 -2,197 3,543 615 =35 =205 -1,751 810 1,886 -1,264
55 Other foreign official assets 12 359 =531 ~302 -410 -360 -283 -625 261 -844 417 -508 =737
56 Other foreign assets in the United States, net 38,166 37,395 54,370 80,532 27,461 45,623 81,512 43,000 6,089 66,628 53,655 74,126
57 Direct i 3,420 A ,928 17,351 12,796 ,029 20,894 15,500 8,021 14,020 13,962 21276
58 U.S. Treasury securities 5,820 | ~1,754 4,017 2,826 2,431 -2,835 449 5911 6473 3443 5,412
59 U.S. securities other than U.S. Treasury SeCUrties ... 18,730 22,782 17,107 12,380 18,372 15,960 12,676 -4,888 2,423 9,702 7,464 6,764
60 u. S I|ab1hhes to unaffiliated foreigners reported by 0. nonbankmg
696 1,635 1,947 -953 6,151 5,595 6,656 =39 12,593 6,742 6,399 7,159
61 U.S. Iiabilitles reported by U.S. banks, not included elsewhere ... 9,500 3,265 28,141 35,831 -7,082 17,470 44121 31,978 | -22,849 30,691 22,387 33,515
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign reversed) .......... 7,569 9,723 5,040 10,397 | ~15,077 12,677 -9,254 8,680 ~5,071 | -16817 32,863 | -22,408
Memoranda:
64 | Balance on goods (lines 2 and 16) 33,077} 84657 -38794 -38563 | -35941| -39,565| -42,786 | -41265| -80,4361 -30,318 ] -32,753 -33,452
65 | Balance on services (lines 3 and 17) 305 = 2,660 ,433 555 824 1,827 3,186 1,694 2,717 3,785
66 | Balance on goods and services (lines 64 and 65) .. -34352 | -39,048| -35893| -32508| -39,010| 41,962 | -39,438 | -27,250 | -28,624 | -~29,976 -29,667
67 | Balance on investment income (lines 11 and 25) ..., 2,849 2,613 ;| 2,178 2,445 1,397 3, 4,384 3,306 1,304 4,355
68 Balance on goods, services, and income (lines 1 and 15 or lines 66 and
67)! -26,045 [ -31,5031 -36435] -33271| -30,330| -36,565| -40,565| -35993| -22,8661 -25319 | -28673) -25313
69 | Unilateral , net (iine 29) -5,345 6,268 -8,5616 -6,705 -6,420 -5,466 -5,745 ~7,309 6,280 -5,679 -5,997 -8,310
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 13 ... -3,390 | 97,771 | 42951 { -39976 | -35750 | -42,031] -46,310| -43302| -29,145] -30,998 | -34670| -~33623

See footnotes on page 87.
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Transactions—Continued
of dollars]
Not seasonally adjusted

1989 1990 1991 1992* Ling

I I i v I Il [T v | [ n v | 1l n v
154,971 163,350 | 158,822 | 164,507 | 169492 | 173807 | 170,723 | 182970 | 177,985 | 180,246 | 176525 182969 | 182,842 [ 185,070 | 181,802 | 186,989 1
88,559 94,076 87,030 92,455 96,328 99,590 92910 | 100479 | 101,891 106,511 100,336 |  108,175| 109,192 110,856 | 105749 | 11455 2
29,535 30,414 34,564 32,510 33,804 35,115 39,847 38,711 36,968 39,666 44,547 42,630 42,972 43,084 47,679 43,571 3
2,161 2,142 2,47 844 2,147 2,327 2954 : 2,688 2,748 X 3112 3,399 X , 2,824 4
7,553 8,643 11,003 9,007 9,289 10,541 12,466 10,712 9,544 12,033 14,73 12,072 12,283 13,680 15977 12,802 5
2270 2,483 ,387 2517 3,192 3,663 4,526 3917 3,004 3818 g 908 3,834 4,034 4,944 3,806 8
5,145 5,329 5,232 5,400 5493 5510 5,856 5,886 5,557 5,734 5,981 6,059 5,813 5,907 5,991 5,980 7
3,178 3,301 3,307 4,032 3,579 3,966 4,120 4,970 4,085 4,272 4,263 5,189 4,658 4,837 4,852 5,369 8
9,072 368 9,077 9,567 9,959 8,908 9,754 10,572 1,791 10916 11,733 12,158 | 1612,846 11,346 12,452 12,647 9
155 146 143 144 145 200 170 153 200 145 213 132 139 275 304 143 10
36,877 38,870 37,228 39,542 39,361 39,192 37,967 43,780 39,127 34,060 31,842 32,165 30,679 31,130 28,375 88631 1
13,646 14,203 12,785 14,734 14,889 15,032 13,031 15,788 14,907 12,924 11,226 13,141 13,255 14,337 12,359 1982 12
22,081 23,679 22,575 23,161 22,393 22,325 22,900 23,430 21,513 19,469 18,373 17,426 15,705 15,259 14,031 15025 13
1,150 288 1,869 1,647 2,079 835 2,036 4,562 ) 1,677 043 1,597 1,718 ; 1,984 1877 14
170,621 | -183,201( 183,184 | 182,443 | -179,762 | -186,285 | -194,523 | -195951| -176503 | 181,444 | 187,134 | 186672 -177,187 | 190,655 | -196990| -198941| 15
113025 | 120776 | 119217 | -123447] 119793 -121451] 125260 | -131,833 | 116,404 | -119,828 | -124518 | -130231| -122.891 [ 131,718 ] -138203 | -143646| 16
-28249 | -26283| -28770| -25203| -26000| 20754 | -33,194| -20746| -27969| -c0s558| 31,961 | -29126| -27,799| 30595 | 31604 | -29466| 17
X -3,908 3722 3,736 -4,008 ~3,910 4,463 -5,152 5,169 033 -3,507 -3,710 3,114 ~3,438 -3,309 3374] 18
~6,438 -88271 -10,748 7,403 -7,266 | -10289 ] -11,93 7,859 6,770 -9816 |  -10,862 -7874 72| -10459 | 11,787 8541 19
1,739 -2,161 2,560 -1,790 217 2,782 -3,224 -2,354 -2,033 2,641 -2,884 2,456 2,358 2,705 -2,962 25311 20
~5,206 -5,523 -5,724 -5,117 "-5,978 6,050 -6,480 -6,660 6,065 6,234 S 6,340 6,216 6,135 6,649 4 21
-610 636 -572 =710 =715 -698 -800 -923 -882 1,006 1,080 -1,067 1,343 -1,093 -1,484 -1156| 22
4,788 -4,790 -4,959 -5,361 6,491 6,531 6,781 6,348 6,579 6,439 S -7042 | 16-5902 -6,132 -4,808 68451 23
431 -439 -486 =515 —463 494 -510 451 472 -489 -818 -537 495 -634 05 568 24
334471 -362%2| 35197 83,763 | -33879| -35082| 86070} 34372 -92130| -31089| -30,655| -27316| -26497| -28342| 27183 -25829| 25
1,841 -2,813 -1,949 9% ~466 -1,328 -1,742 664 1,404 138 <111 2,001 1,173 -1,067 -7 284 26
-22369 | -23803 | -23478| 24028 -23407| 23604 | -24011| 24467 | 22953 20837 -20091| -19182| 17618 -17.941| 16336 | 15980} 27
-8,237 -9,526 -8,770 -9831| -~10006| -10150| 10317} -10569) -10581] -10360] -10453| -10,35| -10052| 10,144 | -10130| -10454] 28
6,481 5,739 -6,753 -8,723 -7,164 7,634 -7,533 | 12,889 13,514 3,810 -6,917 -5,897 1,672 -8,170 -7 1808 29
~2,408 -1,955 -2,735 -3813 2,724 3,569 -3,030 8,110 18,368 8,226 -2,246 -188 -2,941 -3,398 -3,021 4% |
~B53 -542 -639 -911 -714 -641 ~721 -1,108 ~765 -666 ~754 -1,545 M7 -1,000 832 -1,420 1 31
-3,420 -3,242 ~3,379 ~4,000 3,725 -3,424 -3,782 3,671 -4,088 3,750 ~3918 4,164 4,015 -3m -3871 y 2
-53,962 -9,185 | 52,435 | 53,162 38,1921 -37366] -43235| -31,602 ~5,928 660 | 15966 | -92646] 10005 17,3481 14792 -26387] 33
4000 12,005 -5,996 -3,202 =347 an 1,739 -1,091 -353 1,014 3877 1,225 -1,057 1,464 1,952 1,542 gg
-188 68 -211 -204 -247 -216 363 -93 | -190 ] 23 172 -168 ~173 28291 36
316 -159 337 -23 234 493 8 -4 -341 72 -114 17 11 1 ~118 -2685| 37
4128 |  -12,004 -6,122 -2,975 -3,164 94 1,368 -995 —43 1,132 3,986 1,232 -996 1,631 2,243 139 | 38
893 -284 607 42 -703 -834 -332 4,176 619 -503 3,263 -469 -328 -365 -321 6441 39
1,007 -1,174 ~2,136 -1,274 1,869 2,016 -1,349 3,195 -2,018 -1,056 -8,724 1,017 -1,516 -1,240 -1,978 2663 40
1,894 834 2772 1,223 1,240 1,169 1,044 7414 2,700 755 12,442 880 1,256 1,014 1,429 2108| 41
6 56 -29 93 ~14 14 -28 43 -3 -202 455 -272 -68 -139 229 89| 42
-50,855 3,194 | 47046 | -50,003 42072 36903 | 44642 | 34687 | -10,194 149 28107 33,408 8710 | 18447 | -16424| ~27285| 43
12,327 -8,692 -9,5719 ~6,237 | ~10,080 4775 | 17,423 2328 | ~13,746 -1,235 -9,429 69591 -20193| -10,386 -5,289 6772 | 44
-2,225 -6,102 9,149 -4,504 880 | ~11,097 -1,097 8,111 -9960 | -12021 | 125850 | -11,42 -8,668 -8,196 | -13059 | -19243[ 45
-9,203 -5,767 -5924 -6,662 3,019 5089 | ~15514| -10,260 -40 7902 3,341 -106 7,562 -6,620 -3.737 28401 46
-27,010 23844 | 22394 | 32,600 s7,H3 |  -18022| -10668] -18644 13,552 5,503 4469 | -15,196 12,589 6,755 5,661 4110 | 47
64,830 8,947 74,007 70,705 | -26,683 37,571 58,433 52,87 3,100 10,813 20,280 51,049 27,217 49,731 31,549 45788 48
7,700 -5,115 13,060 7,142 -6,421 6,207 13,937 20,186 5,569 4914 3,054 12,879 20,988 20,879 7524 6133 49
5,355 -9,823 12,966 6,966 6,698 081 12,469 20,391 126 3,764 6,005 13,690 15,380 12,950 593 £520| 50
4634 9,726 12,776 -7535 -8,177 3,735 12,335 19,683 185 8,545 5,621 12,615 14,916 11,251 -319 7394 | 51
721 -97 190 569 521 ‘346 134 708 29 =219 474 1,075 464 698 912 874 | 82
-307 314 338 492 ~195 1,160 -408 1,310 769 253 m -426 -73 518 607 1,138 | 53
2,197 3,823 =211 -833 508 1,240 2,141 ~504 3,908 -1,517 3,107 -768 5,568 7486 7,124 14| 54
455 572 643 165 -126 274 -265 -921 766 15 95 383 13 75 -1,000 274| 55
57,131 14,061 60,948 77848 | -20.262 31,364 44,496 32,685 -2470 15,727 25,426 38,170 6,229 28,851 39,073 39654 | 56
18,149 15,692 11,659 22,337 15,615 14,529 9,015 8,857 3,629 13,714 —1,111 5,772 891 4,974 3,495 8239 &7
9,561 2,489 12,544 5,024 -1,801 1,857 544 -3,044 4,739 13,461 -1,196 1,822 686 10,231 4,908 21306 | 8
544 9,365 10,270 10,588 1,311 2,114 2,874 1,041 5,023 14872 10,310 4939 4,569 10,467 2,531 12476 59
6,637 12,000 -1,121 4,570 12,904 6,713 16,838 8,678 -586 -2,549 4,761 4,741 5,689 3,954 4,854 -924| 60
14240 | -25,385 27,506 35320 | 48,101 6,151 20,973 17183 15274 | 23,771 12,661 30,378 606 =775 23,285 -1443| 61
62
14,263 25,908 9,543 9,118 5,924 19,817 16,135 4,600 8168 | 14,084 4213 8803 -15106| -18,628 6,204 4450 | 63
253661 -26700| 82,187 | 809%2| -23465)] 218611 82350 | 81,3541 14513 133171 24,182 22086 | 13,609 | -20862| 32454 -29001| 64
6,286 4,131 5,794 7,277 7,714 5,361 6,653 8,965 , 9,108 12,586 13,504 15,173 12,489 16,075 14305 | 65
-19081 | -22569| -26393| -23715| 15751 16500 25697 | -22,389 -5,515 4,200 | -11,597 -8,552 1,474 8373 -18379| -14986| 66
3430 2,638 2,031 179 5,482 4111 1,807 9,408 6,997 3,010 988 4,849 4,182 788 1,191 3034 67
-15660 | -19931| -24362| -17936| -10269| 12380 -23,800| -12,981 1,483 -1,198 | -10,609 -3,703 5,655 5585 15187 -11952] 68
6,481 -5,739 -6,753 ,723 7,164 7,634 =753 | -12,889 13,514 3,810 -6917 -5,897 7,672 8,170 e 11899 69
-2,132| -25670 | -01,115| -26650 | -17433( -20023| -81,333| -25,869 14,997 2611 -17,52 -9,600 2017 -13755 | -22961) -23851| 70
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72 e July 1996 SURVEY OF CURRENT BUSINESS
Table 1.—U.S. International Transactions—Continued
[Millions of dollars]
Not seasonally adjusted
Line (Credits +; debits ) ! 1993 1994 1995 1996
| il L} v 1 li m v ! i n [\ |14
11 Exports of goods, services, and income 186,107 | 191,049| 187,796 | 197,898| 196,228 | 205,634| 213,770 224,374 232,296 242,306 243,599 250,988 252,203
2 Goods, adjusted, excluding military 2 112,163 | 115849 108,080 120,740 118,599 124,786 123,886 135,192 139,141) 144829) 140969 151,001) 150,876
3 Services? 44834| 45326| 49,861 46,009 45774 47,393 53,185 49,488 49,020 50,418 57,821 53,232 63,324
4 Transfers under U.S. military agency sales contracts 4 ... 3,675 3,358 3,340 2,709 2,684 3,076 ,666 2,829 3,155 3,327 3,589 3,334 3,128
5 Travel 12,710 14,410 17,156 13,599 12,818 14,644 17,208 13,747 13,130 14,736 18,704 14,567 14,430
6 fares ,824 4,008 4,988 3,791 3,894 4,167 5,049 A 3,912 4,529 5,656 4,437 4,486
7 Other transportation 5,844 5,960 5922 6,168 5,938 6,271 6,633 7,018 6,661 6,937 7175 7,290 6,891
8 Royalties and license fees 4,702 6,076 4,889 5,655 4,964 6,367 5,631 6,310 6977 6,476 6,877 7,622 6,638
9 Other Apnvate serv»cess . 13,869 12,226 13,336 14,005 15,227 13,720 14,771 15,3563 15,996 14,278 16,654 15,796 17,546
10 S. Gt llaneous services 20 287 229 172 248 147 227 258 188 135 266 186 205
11 Income receipts on U S. assets abroad 29,11 29,874 29,856 31,059 31,855| 33456 36699 39,694 44,135 47,059 44,709 46,755 48,003
12 Direct investment receipts 14,758 15,488 15,167 16,046 15,602 16,134 17,802 19,121 21,376 23511 21,1851 22,809 23,928
13 Other prlvate reoelpts 12,962 13,290 13,249 13,831 15,119 16,526 17,839 19,462 21,450 22,421 22,358 22,835 22,790
14 U.S. G t receipts 1,390 1,096 1,440 1,182 1,134 796 1,068 1,111 . 1,127 1,166 1,111 1,285
15 | Imports of goods, services, and Income -189,238 | -206,186 | -211,951 | -217,773 | -211,000 | 231,390 | -249,804 | -256,350 | -254,609 | -274,489 | -279,312| -273,868 | -269,027
16| Goods, adjusted, excluding mifitary ~136,130 | ~146,411| ~150,278 | ~156,622 | ~150,144 | -162,950 | -173,835 | -181,655 | -177,563 [ -190,056 | -190,203 | -191,552| -187,248
17 Services? . -28,1441 31948} -33978| -31479| -30,483f -34,284| -36763| -32,567| -32,338| -36,578| -39,088| -34,226| -33,684
18 Direct defense expendit =3177 3,194 -2919] 2912} 27227 -2709| -2495 -2,366 2,527 -2468) -2469| -2,356 -2,500
19 Travel -8,108) -10,749] -12,265 -9,591 -8,998] -11,848| -13,341 -9,595 -9405| -12,563| -13,787| -~10,100| -10,020
20 Passenger fares 2,461 2867 -3,288| -2,727 2862 -3.362 X ~2913 -3072] -368281 4215 -3,198 -3,289
21 Other transportation -6,317 6,602 -6,699 -6,710) -6496) -6.875 -7,439 =7173| -7,004| -7.306 -7642| -7,163 -6,768
22 Royalties and license fees® -1,058| -1,184f -1,236| -1,317| -1465| -1223| -1373| -1,488| -14563| -1450| -1,643} -1,766 -1,658
23 Other pnvate serwces s -6429) -6806| -6974| ~70688| -7.287( -7598f -7,662| -B434 -8,043) -8,332 -8632( -8,958 -8,748
24 us. G t miscell senvices =594 ~576 -627 -535 -653 ~670 =705 -629 ~738 ~631 -700 -686 ~700
25 Income payments on forelgn assets in the United States .. -30,373| -34,166| -39,207) -42,128| -44,708| 47,8551 -50,022| -48,090( —48,096
26 y <2892 4509 -6,980 -6,750| -6,821 82021 -94547 -6942 -7,895
27 Other pnvate It 16,576 | -18426| -20393] -22.219| -23,648| -24,5921 -24,761| -24,976{ -24,037
28 US. G payment -10 193| -10,207| -10,552| -10,608| -10,805| -11,221| -11,834{ -13,159| -14,239| -15061| -15807 =~16,172| -16,164
29 | Unilateral fers, net -8,273| -8,269) -9,005| -12,093] 8,254 -9,033| -9,726| -12853f -8,791) -7,915| -89801 -9,389] -10,923
30 U S. G grants 4 -3,504] -3243] -3904] -6173] -2387| -3,709 -3,562 -6,168} -2,846| -2,381 2933 -2,799 4,340
31 us. G ions and other 5941 -1,028 -803] ~-1,656 -843 7441 1262 -1,706 -709 -804 9001  -1,007 897
32| Private remittances and other transfers ¢ 4,176 -3998| -4298| -4,264] 50241 -4580| -4922] -4,980] -5236] -4,730| -5147] -5,583 -5,686
33 | U.S. assets abroad, net {Increase/capital OUtHOW (-)) .....ouiceicuscsrmmminsinns -21,840| -46,354| -52,788| -73,627| -38,283| -29,913| -26,859| -55639| -62,935| -109,762| -40,630] -94,529] -56,950
gg U.% (I:;ﬁcial reserve assets, net” -983 822 -545 -673 -59 3,537 -165 2033 -5318] -2722| -1,893 191 17
o
8 Special drawing rights -140 -166 -118 -13 -101 -108 -1 -121 -867 -156 362 -147 -199
37 Reserve position in the International Monetary FUnd ......coummsmssessosss =228 313 -48 -80 -3 261 273 =27 -526 -786 -991 -163 -849
38 Foreign ¢ =615 675 ~378 =480 45 3,394 =327 2,181 -3925| -1,780| 1,264 501 1,065
39 U.S. Government assets, other than official reserve assets, net . 488 -293 =197 -341 399 491 -288 -343 -154 -179 252 ~199 52
40 U.S. credits and other long-term assets ......umrmmesmserisnns -943 764 -1,666] 2926 =757 -984 ~1,219 -2,248| -1,612 8151 -1,014 -1,199 866
4 Rega(ments on U.S. credits and other long-term assets® .. 1,763 891 2,036 1,580 1,120 1,643 1,362 937 1,063 647 1,623 1,026 1,018
42 oreign currency holdings and U.S. short-term assets, et =331 ~420 -567 1,006 36 -168 ~421 368 395 -1 -257 -25 -100
43 U.S, private assels, net 21,3467 —46,883| -62,047) -72,614| -38,623| -33,941| -26407| -56,730| -57,463| -106,861| -38,989| -94,5211 -67,019
44 Direct i -14,561] 229311 -12,710] 27963} -24,125) -12432| -5603| -12,306| -16,241| -19710| -19,126| -40,432]| -~28,037
45 Foreign securities -28,208 | -29, 833 -51 940 -36272| -19,528| -9.221| -12,395( ~19,126 -7,671| ~23011| -35839} ~32,539} -33492
46 U.S. claims on unaffiiated foreigners reported by U.S. nonbanking
-6,130 -725 6,896 2,540 -1,804( -~10,0801 -9,204| -12,016| 4,537 -22,904 75001 -14,278 na.
47 U.S. claims reported by U.S. banks, not included elsewhere .............. 27,563 6,606 6,707 | ~10919 6,534 -2,208 795 -13,282) -29,114| -41,236 8476+ -1,272 4510
48 | Forelgn assets in the United States, net (Increase/capital inflow (+)) ... 18,857 §2,012| 80,359 99,768 83,044 46,213 84,169 71,950 90,743 | 115740| 119,449 98,530 98,559
49§  Foreign official assets in the United States, fet ...ummnrsesssscssionnninmnns 10960| 17,623| 19,349| 24321| 11,036 9,166 19,785 266| 21,822 37,380| 39,186| 11,369 61,582
§0 U.g. ¢ t iti 1,745 6,750) 20,443 24,076 1,071 8,279 18,702 8,770 11,258 26,534 21,007 13,748 65,652
51 U.S. Treasury securities 1,080 5668| 19,008] 23,106 894 5919 16,480 7452 10132| 25208| 20489 12,984 65,600
62 r 10 665 1,082 1,345 970 177 2,360 2,222 1,318 1,126 1,326 518 764 52
53 Other U.S. G liabilities 11 -446 189 1,208 762 862 187 501 794 ~331 235 =71 1,249 -195
54 U.S. liabilities reported by U S banks, not included eisewhere ... 8,257 9485( ~2,486 416 9,856 1,665 1,382} 9,343 10,630 7,862 18,4781 ~3,908 -3.664
65 Other foreign official assets 1,404 1,099 184 -102 -753 -965 -800 45 265 2,949 -228 280 =211
56 Other foreign assets in the United States, net ............. U SRR 7,897 34,4891 61,010 75,447 72008 37,047 64,384 71,684 68,921 78,360 80,263 87,161 46,977
57 Direct i 4,631 10,233 11,859 16,299 2,285 5,106 21,886 20,483 10,536 10,011 25,620 14,069 29,255
&8 U.S. Treasury securities 13,363 -292 3,258 8,052 9855 -7,110 6,683 25,807 29,969 0,368 37,269 1,734 11,734
59 U.S. securities other than U.S. Treasury SECUMEES w.uuummmmumuscsmssanse ,694 15,205 17,782 37,411 21 079 12,362 13,398 10,167 15,480 20,496 31,97 27,321 35,437
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
=216 6,531 288 3,885 24541 -1,701 2,328 -6,135 9,076 7.285 6,945 11,272 na.
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... -19,576 2812) 27,823 9.800| 36335| 28,380) 25845] 21,272 3860 10200 -21,542| 32,765| -29,449
62 | Allocations of special drawing rights
63 | Statistical discrepancy (sum of above items with sign reversed) .......... 14,387 17,749 5,588 58261 -21,735 18,488 -~11,548 28,519 3,287 34,1207 -34,126 28,2671 -13,861
Memoranda:
64 | Balance on goods (lines 2 and 16) 20,967 | -30,562| -42,198| -35882) -01,6457 -38,164| -49,949| -46463| -38412| 452271 49234 -40,561| -36,372
65 | Balance on services (lines 3 and 17) 16,690 13,378 15883| 14620 15291( 13,108f 16422} 16,921 16,682 13,840( 18,833{ 19,008 19,640
66 | Balance on s and services (lines 64 and 65) .. -7217] -17,184| -26,316] -21,262| -16254( -26,056| -33527| -29,542| -21,730{ -31,387| -30,401| -21,546} -16,732
67 | Balance on investment income (iines 11 and 25) .. 4,147 2,047 2,161 1,388 1,482 ~700| -2,507| -2435 =573 -795] -5318| -1,334 B
68 Balanoe on goods, services, and income (lings 1 and 15 or lines 66 and
6713 3,131 -15137| -24,155| -19875| -14,772| -25,756| -36,034| -31977| -22,303| -32,183| -35714| -22,880| -16,824
69 | Unilateral fers, net {line 29) -8273] -8269) -9,005] -12,093| -8254| -9033! -9726] -12,853| -8791| -7915| -8980( 9383} -10928
70 | Balance on current account (iines 1, 15, and 29 or lings 68 and 69) 13 ...... -11,404 | -23406| -33,159] -31,967| -23,026| -34,789| -45760| -44,830| -31,004| —40,098| -44,604| -32, 269{ 27,747

See footnotes on page 87.
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Table 1.—U.S. International Transactions—Continued
{Millions of dollass}
Seasonally adjusted
Line (Credits +; debits =) 1986 1987 1988
| 1] n v | ] 1] v ! ] it I\
1 | Exports of goods, services, and income 98,642 | 100,974 99,805 | 101,842 ) 103,036 | 109,628 | 114,695 ( 921,731 | 132,908 | 138,189 [ 141,909 | 147,228
2| Goods, adjusted, excluding military 2 63,636 66,828 66,645 67,335 66,696 60,202 64,217 69,093 75,655 79,542 80,941 84,092
3| Services® 20,836 20,714 21,791 22,603 23,463 24,638 24,919 25,295 26,672 27,579 28,460 28,322
4 Transfers under U.S. military agency sales contracts ¢ ......umeesmusmeens ,908 955 2,120 2,566 3,113 3,238 2,584 2,174 2,442 ,539 ,536 1,767
5 Travel 5,004 4,820 5,250 5313 6,340 5,774 6,096 6,353 6,711 7,138 7,722 7,863
[ P: fares 1,349 1,222 1,611 1,503 1,544 1,749 1,808 1,900 2,109 2,227 2,365 2,276
7 Other transportati 163,882 3,890 3,994 4,016 4,080 4,259 4,484 4,649 X 4,993 4,862 5,023
8 Royalties and ficense fees 1,673 2,005 2,060 2,174 2,386 2,443 2,628 2,723 2,865 2,976 3,016 3,288
9 Other private services® 166,631 6,686 6,729 6,884 6,891 7,046 7173 7,355 7,463 7534 7,687 7,933
10 U.8. Government miscellangous SEIVICES ..uumuummmmmmmmmmsessssssosssmmasssneesse 189 133 127 147 109 132 145 141 149 172 172 171
1 Income receipts on U. S. assets abroad 24270 23,432 22,369 21,904 228717 24,988 25,559 27,343 30,681 31,068 32,508 34,814
12 Direct investment receipts 8,570 8,301 7,583 7,513 8,633 10,020 10,312 10,643 12,165 13,482 12,954 13,483
13 Other pnvate 1ece|pts 14,122 13,684 12,810 12,980 12,895 13,566 13,896 15,491 15,810 16,267 18,349 19,849
14 us. G t receipts 1,578 1,447 1,978 1,411 1,349 1,402 1,351 1,209 2,706 1,309 ” 1,482
15 | Imports of goods, services, and income -128,940 | -131,303 | 132,470 | -135801 | -138,481 | 145,670 | 150,651 | ~157,944 | -161,421 | 162,900 | 165,586 | -172,499
16 Goods, adjusted, excluding military 2 88220 | -91,743 | -92,801 -94,661 1 -96,023 | 100,648 | -104,412 | -108,682 | -109,963 | -110,836 | -110,901 | -115,489
17 Services® . -20,086 | -19279 | -20637 | -20991| -21,495| -22,780 | -23,000 | -243741 -24,739 | -24,639 | -24,803 -25,416
18 Direct defense expenditures -3,434 ~3,510 -3,320 ~3,467 -3,613 -3,608 -3,788 -3.942 -3,831 -3,868 ~3,861 ~4,054
19 Travel ~8,566 ~5,730 6,732 -6,884 -7,094 ~7,360 ~7,187 ~7,668 ~7,990 -7,692 -8,08t| . -8351
20 Passenger fares -1,667 -1,528 -1,636 -1,683 ~1,741 -1,821 -1,836 -1,886 -1,932 -1,917 -1,878 ~2,003
el Other transportation 164, 391 4,279 4,594 -4,553 4,222 -4,720 -4,846 -5,210 -5,295 -5,327 -5,212 -5,136
22 Royalties and license fees ~327 -363 ~363 -348 -393 ~473 -465 =526 -616 644 -7 671
23 Other private servicess 163248 =3,473 -3,548 -3,673 4,047 -4,345 -4,400 4,535 -4,583 4,618 4,614 4,740
24 U.S. Government miscellaneous services —463 -39 444 -383 =385 =453 -508 -547 -492 473 -496 -460
25 lnoome paymants on forelgn assets in the United States 20281 § -19,0321 -20149 | -20,963 | -22242 ] -23209 | 24,8881 -26719| -27,525| -29,882| -31,595
26 y -2,387 -1,387 -1,680 2,217 -1,708 ~2,249 -1,261 -3,044 -2,981 2,807 -2,860
g Other ’Pﬂvale pay s -11837 | -11,450 | ~12218( -12294 | ~-14031] -14433 | -16901 -16441 | -16814 | -18842 -20,217
28 pay -6,057 6,195 ,251 6,452 ! -8,627 6,736 ~1,234 -7,730 -8,233 -8,518
29 | Unllateral , net 6,424 6,643 -8,472 -§,343 -5,715 -5,855 ~1,025 -5,289 -5,948 -6,138 -7,891
30 USs. G grants 4 =-3277 -3,485 -3,015 2,115 -2,283 -2,246 3,664 2,258 ~1,981 -2,385 -3,863
kil U.S. Government pensions and other =563 =536 ~714 ~597 -593 612 606 -678 677 677 677
32| Private remitt and other ~2,584 -2,622 -2,743 -2,631 -2,839 -2,997 -2,755 -3,313 ~3,290 -3,066 -3,351
33 | U.S. assets abroad, net (increasefcapital QUHIOW (=)} ........cococrrcrecimaenanns -23,736 | -31,385 | -35.427 9,785 -~25074 | -26,001{ -31,235 4,480 | 21,813 | -48481) -34274
gg U.% oéficial reserve assets, net” 1€ 280 132 1,956 3419 32 3,742 1,502 39 -7,380 1925
36 Special drawing rights =274 =104 163 =3 76 -171 =210 -205 155 180 -35 -173
37 Reserve position in the International MONetary FURG vuvwsemussmsessrssescrss 344 366 508 283 608 335 407 722 446 69 202 307
38 Foreign currencies -185 =246 =391 -120 1,274 3,255 ~165 3,225 901 =210 ~7,547 1,791
39 U.S. Govemment assets, other than official reserve assets, net . -266 -230 -1,564 29 -5 -168 310 868 -1,597 -854 1,960 3,457
40 U.S. credits and other long-tem aSSets .....cwmmessseres -1.826 -1.637 ,265 ~1,356 978 =2,118 -2,067 -1,343 -2,814 -2,021 -1,458 -1,388
41 Re ments on U.S. credits and other long-term assets 1,538 1,364 1,758 1,420 1,126 1,781 2,381 2327 1,108 1,144 3,368 4,759
42 . foreign currency holdings and U.S, short-term assets et . 22 43 953 -44 - 159 -4 116 108 23 60 86
43 U.S. private assets, net -15850 | -23,522 | -30,081 -35,588 7834 | -28325| -26433| -35845 4575 -~20,998 | 43,061 [ -39,656
44 Direct i ,606 -6,089 -3,715 812 -4,939 -5.877 7095 | -10,442 3,414 994 -6,215 ~5,552
45 Foreign it -5,930 -1,051 181 2,529 -1,749 ~287 -1,159 -2,056 4,539 1,333 -1,582 -3,047
46 U, S clalms on unaffmated foreigners reported by U.S. nonbanking con-
-6,230 2,722 -7,638 -5,183 -5,715 712 -1,319 724 -3,454 -9,954 5217 -2,568
47 U.S. clalms reported by U.S. banks, not included elsewhere . 4916 | -13660 ) -18909 | -32,322 20,2371 -22873 | -16,860 | -22,623 15982 | -11,383 { -30,037 -28,489
48 | Forelgn assets In the United States, net (increase/capital inflow (+)) 40,957 52,997 70,035 62,123 4,771 85,576 82,041 63,595 31,277 72,208 51,399 85,380
49 Foreign ofF cial assets in the United States, Net ......cmesmsmmssccssersens 2,712 15918 15,789 1,229 14,199 10,444 764 19,980 24,925 6,006 -1974 10,801
50 us. t securities 3,061 13,896 11,895 4,208 12,131 11,340 1,555 19,776 27,568 6,055 ~3,197 12,624
51 U S Treasury securities ® 3,238 14,540 12,171 4,415 12,193 11,084 841 19,120 27,730 5853 -3,769 11,927
52 =177 -644 -276 -17 -62 256 714 656 -162 202 572 697
53 Other U 3. G t liabilities 1! 423 1,081 1,153 462 -1,115 -1,228 -131 148 48 442 -165 178
54 U.S. liabiities reported by U.S. banks, fiot included elsewhere ........... -1,131 1472 3,043 2,197 X 615 -35 =205 -1,751 810 1,886 -1,264
55 Other foreign official assets '2 359 =531 =302 410 =360 ~283 -625 261 -844 417 -508 =737
56 Other foreign assets in the United States, net ... 38,245 37,0719 54,246 60,894 27,572 45,132 81,877 43,615 6,352 66,202 53,373 74,679
57 Direct investment ,498 5,607 8,805 17,713 12,907 A 20,659 16,115 8,274 13,594 13,680 21,729
58 U.S. Treasury 5,820 3,820 ~1,754 -4,077 2,826 2,431 -2,835 449 5911 5,473 3443 5412
59 U.S. securities other than U.S, Treasury securities ... 18,730 22,752 17,107 12,380 18,972 15,960 12,676 -4,888 2,423 9,702 7,464 6,764
60 U.S. liabilities to unaffiliated foreigners reported by
concems 696 1,635 1,947 -853 6,151 6,595 6,656 -39 12,593 6,742 6,399 7,159
61 U.S. liabilities reported by U.S. banks, not included elsewhere .. 9,500 3,265 28,141 35,831 -7,032 17,470 44,121 31978 | -22,849 30,691 22,387 33515
62 | Allocatlons of speclal drawing rights
63 | Statistical discrepancy (sum of above items with sign reversed) 10,865 7,495 628 13,735 | -10,768 11,085 | -14,139 10,878 955 | -19,736 26,807 | -17,944
63a| Of which seasonal adjustment discrepancy 3206 -2228] 4412 3,338 4309 -1622| 4885 2,198 4116 | 2919 -5666 4,464
Memoranda:
64 | Balance on goods (lines 2 and 16) 35684 | -34916| 87,156 | -37,326 | -39,327 | -404461 -40,195| -39589| -34308) -31204| -29960| -31,397
65 | Balance on services (lines 3 and 17) 750 1,4 1,154 1,612 1,968 1,858 1,889 921 1,833 ! 3,657 2,907
66 | Balance on goods and services (lines 64 and 65) -34934 | -33483 | -36002( -35714| -97,359| -38588| -38,306 | -38668| -32475) -28254 | -26303| -28490
67 | Balance on investment income (lines 11 and 25) 4,636 3,151 3337 755 1914 2,746 ,350 , 3,862 ) 2,626 3219
68 | Balance on goods, services, and income (lines 1
13 -30,298 1 30,332 | -32665] -33959 | -35445] -35842| -05956 | -36213| -28513| -24,711 -23,677 -25,271
69 | Unilateral fers, net (line 29) -5,293 -6,424 -6,643 ~6,472 ~6,343 -5,715 -5,855 -7.025 6,289 5,948 -6,138 ~7,891
70 { Balance on current account {lines 1, 15, and 29 o lines 68 and 69) 13 ......... -35,501 | -36,756 | -39,308 | —40,431 | -40,788 | -41,557 | -41,811 | -43238| -34,802| -30,659 | -29815| -33,162

See footnotes on page 87.
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Table 1.—U.S. International

[Millions
Seasonally adjusted
Line (Credits +; debits ~)? 1989 1990 1991
| I 1§ [\ | 1] i v ! ] 0 \Y
1 | Exports of goods, services, and Income 154,727 | 162,042 1 160,734 | 164,160 | 169,404 | 172,649 | 172,577 | 182,452 | 178,068 | 179,396 | 177,676 182,593
2} Goods, adjustad, excluding military 2 87,426 92,208 90,163 92,323 95,301 97,673 96,339 | 100,084 | 101,345 | 104,529 | 103732 | 107,307
31 Senvices?® . 30,549 31,101 32,298 33,078 34,923 35,909 37,326 39,320 37,809 40,662 41,756 43,587
4 Transfers under U.S. military agency sales comracts 4 ... 2,162 2,143 2417 1,844 2,148 2,327 2,955 2,502 2,689 2,748 2,586 3,112
5 Travel 8,535 8,679 9,220 9,770 10,435 10,543 10,48% 11,539 10,529 12,064 12,533 13,260
6 Passenger fares 2,579 2,506 2,723 2,850 3,504 3,714 3,755 4,326 3,352 3,964 4,212 4,328
7 Other portation 5,234 5,349 5,145 6,379 5,591 5,539 5,770 5,845 5,667 5780 5911 5,973
8 Royalties and license fees S 3,383 3,382 3,463 3,502 3,807 4,069 4,316 4,443 4,348 4,366 4,436 4,668
9 Other private services 3 8490 8,893 9,212 9,489 9,293 9,517 9,870 10,512 11,024 11,595 11,865 12,114
10 U.S. Government miscellaneous SEIVICes ....wuumsummmmmmammsesse S—— 166 149 118 154 145 200 170 153 200 145 213 132
11 Income receipts on U.S. assets abroad 36,752 38,733 38,273 38,759 39,180 39,167 38,913 43,008 38,914 34,206 32,188 31,699
12 Direct invest recaipts 13,618 13,988 13,862 13,900 14,848 14,882 14,016 14,992 14,790 12,883 11,872 12,656
13 Other’private recsipts 22,081 23,679 22,575 23,161 22,393 22,325 22,900 23,430 21,513 19,469 18,373 17,426
14 Us. G recaipts 1,053 1,066 1,836 1,698 1,938 1,960 1,997 4816 2,51 1,883 1,943 1,617
15 | Imports of goods, services, and Income 175,712 | 182,310 | 179,806 | 181,620 | 185,333 | 185,875 | -191,221 | 194,089 | 182,656 | -181,336 | 183,255 | -184,507
16 Goods, adjusted, excluding military 2 -116,477 | ~120,907 | -118,873 | -121,108 | -122,447 | ~122,169 | -125,380 | -126,332 | -120,141 | 120,705 { -123,479 | -126,656
17| Services? ~26406 | 26511 | -26087 | -26,581 | -28.485| -29,005| -30,199 | -31,089 | -30,060 | -29.918{ -20487| -30,150
18 | Direct defense expend -3,946 -3908 3,722 -3,736 —4,006 -3910 -4,463 -5,152 -5,169 -3,933 -3,697 =3,710
19 Travel -8,154 -8,083 -8,404 -8,777 ~9,197 -9,490 -9,385 -9,278 -8,434 -9,085 8,816 -9,007
20 Passenger fares -2,059 -2,060 -2,090 -2,040 -2,506 2,669 2,721 -2,627 -2,298 -2,527 -2,516 -2672
21 Other transportation -5396 ] -5514| -5673] -5676| -6,091| -6080| -6368| -6620] -6,158| -6284| -6415] 6347
22 Royalties and ficense fees 3 -622 647 -581 678 ~732 ~710 -797 896 916 ~1,033 ~1,081 -1,025
23 Other private services* -4,787 4,861 -5,103 5,147 -5,490 -5,652 ~5,949 -6,056 -6,613 -6,587 6,464 -6,852
24 U.S. Government miscelianeous services -4 -438 -464 =521 463 —494 -510 —45t 472 ~489 618 -537
251 Income payments on foreign assets in the United States -35892 | -34986 | -33,931| -34401| -34701| -35633| -34668| -32455| -30,713{ -30,289| -27,701
26 Direct i payments 2,473 -1,738 ~72 -988 -947 -1,305 368 1,079 484 255 1,616
27 Other ’private payments 23893 | -23478| -24,028 | -23407 | -23,604| -24,011 -24,467 | -22953 | -20,837 1 -20,091 -19,182
28 us. payments 9,526 -9,770 9831 | -10006| -10,50| -10317] -10,569 | -10581| -10360§ -10453| -10,135
29 | Unliateral transfers, net 6,077 -6,895 -8,309 ~7,070 -7,979 7,692 | -12,480 13,621 3,361 -1,018 ~5,455
30 U.S. G t grants ¢ -1,956 ~2,735 -3,813 2,725 -3,569 -3,030 -8,110 18,367 8,227 2,246 -189
3 U.S. Go t pensions and other f =660 =708 =690 ~796 -798 -794 =797 861 -863 -860 -1,148
32 Private remittances and other s -3,461 -3,454 -3,806 -3,548 -3,612 -3,868 -3,573 -3,885 -4,003 -3,912 ~4,120

33 | U.S. assets abroad, net (increase/capital outflow (-)) .. 6,528 | -50,013{ -60,176 39,520 | 35403 -41,844 | 36,201 -8,819 2419 ~14,331 -37,151

gg U% ?cfiﬂcial reserve assets, net”? -12,005 | -599% -3,202 =377 kral 1,738 -1,091 -363 1,014 3,877 1,225
o

36 Special drawing rights 68 =211 -204 247 -216 363 -3 31 -190 6 -23
ki Reserve position in the International Monetary FUNd ..euurresmssserssessnnane -159 337 -23 234 493 8 -4 =341 72 -114 17
38 Foreign i -12,004 -6,122 -2,975 -3,164 94 1,368 -995 -43 1,132 3,986 1,232
39| U.S. Government assets, other than official reserve assets, net .. 964 =303 505 92 -743 -793 -338 4,181 549 418 3,238 459
40 U.S. credits and other long-term asSets wu.uwmueummsssiss -1,007 -1,174{ 2,13 -1,274 -1,869 2,016 -1,349 -3,195 2,018 -1,066 -8,724 -1,077
41 Rega ents on U.S. credits and other long-term assets ® 1,965 815 2,670 1273 1,200 1,209 1,039 7419 2,630 840 12,417 890
2 U.S. foreign currency holdings and U.S. short-term assets, net .. 6 56 ~29 93 >/ 14 -28 -43 63 -202 —455 272
431 U.S, private assets, net -48,992 5869 | 445221 -57,066 43,449 -34981| -43245] -39,380 9,015 1,823 1 21447 | -37918
44 Direct i t -10464 | ~6,016 -7,0551 -13,300 -8703| -2853( 16,026 2,385 -12,567 439 7,789 | 11,474
45 Foraign securities -2,226 -5,192 -9,149 -4,504 -8,580 | -11,037 -1,037 -8,111 -9,960 | -12,021 | -12,550 ~11,142
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking con-

-9,203 ~5,767 -5,924 -8,662 3,019 -5089 | -155141 -10,260 -40 7,802 3,341 ~106

carns
47 U.S. claims reported by U.S. banks, not included eisewhere ..
48 | Foreign assets in the United States, net (increase/capltal Inflow (+))

=27,010 28,844 | -22394| -32,600 67,7131 -16022 | -10,668 | -18,644 13,662 5,503 4,469 | -15,196
65,162 8,529 73,708 71,092 | -26,547 36,700 57,590 54,449 3,320 10,217 28,723 51,974

49 Foreign official assets in the United States, net w..uwccevumsesiens R 7700 ~5115| 13060 -7,142| 6421 6,207 13937 { 20,186 5569 | 4914 3854 12,879
50 Us. G t . 5355 ~9,823 12,966 | 6,966 | 6,698 4,081 12,469 | 20,391 1261 -3764 6,095 13,690
61 U.S. Treasury securities ® 4634 -9726 12776 | -7.835| 6177 3,735 12,335 19,683 1561 3545 5,621 12,615
52 Other 10 721 97 190 569 =521 346 134 708 -28 =219 474 1,075
83 Other U.S. G liabilities 1* =307 314 -338 492 -195 1,160 -408 1,310 769 253 7 =426
&4 U.S. tiabilities reported by U.S. banks, not included elsewhere ............. 2,197 3823 =211 -833 598 1,240 2,141 -594 3908 | 1517 -3,107 -768
86 Other foreign official assets 12 455 872 643 165 -126 =274 ~265 =921 766 115 95 383
56 Other foreign assets in the United States, net ... 67.462 13,643 60,648 78,234 | -20,126 30,493 43,653 34,263 -2,240 15,130 24,869 39,095
57 Direct investment 18,480 15,174 11,359 22,723 15,651 13,658 8172 10,435 3,858 13,117 -1,667 6,697
58 U.8. Treasury securities 9,561 2,489 12,544 5004 1 1,891 1,857 644 |  -3,044 4,139 13,461 -1,196 1,822
59 U.S. securities other than U.S. Treasury securities 8,544 9,365 10,270 10,588 1,311 2,114 -2,874 1,041 5,023 14,872 10,310 4,838
60 U.S. liabilities to unaffiliated foreigners reported by U.S.

6,637 12000 | -1,121 4,570 12,904 6,713 16,838 8678 =586 | -2,549 4,761 4,741

61| - U.S. liabities reported by U.S. banks, not included elsewhere .
62 | Allocations of special drawing rights

14,240 | -25,385 27,596 35,329 | 48,101 6,151 20,973 17483 | -15274 | 23,171 12,661 30,378

63 | Statistical discrepancy (sum of above ltems with sign reversed) .......... " 14,268 24,345 2,362 14,853 10,017 19,908 10,590 5,959 ~3,543 | -14,057 -1,795 ~7,454

63a |  Of which I adj t discrepancy 3,005 -1,563 ~1,181 5,737 4,093 9 -5,545 1,359 4,625 2 -6,008 1,349
Memoranda:

64 | Balance on goods (lines 2 and 16) -29051 | -28699] -28,710| -28,785| -27,1461 -24596| -20050 | -28238| ~18,796( -16176| -19,7471 ~19,349

6,904 7,126 8,231 7,749 10,744 12,269 13437

65 | Balance on services {lines 3 and 17) 5,143 6,590 6,261 6,497 6,438 ,
. | -23908| 23,1091 -22449| -22288) -20,708 | -17,692} -21,924 | -20,007 | -11,047 -5,432 -7,478 -5,912
2,923 2,841 3,287 4,828 4,719 4,466 3,280 8,370 6,459 3,492 1,899 3,998

209851 -20268 | -19,162| -17460{ -15929} -13226| -18644| -11,637 -4,688 -1,940 ~5,679 -1914
69 | Unilateral transfers, net (line 29) 6417 6,077 -6,895 ~8,309 -7,070 ~7.979 =7,692 | -12,480 13,621 3,361 ~7,018 -5,456
70 | Balance on current account {lines 1, 15, and 29 or lines 68 and 69) 1% ... | -27,402 | -26,345| -26057 | -25769| -22908| -21,205| -26336| -24117 9,033 1421 | ~-12,597 -7,369

66 | Balance on goods and services (lines 64 and 65) .
67 | Balance on investment income (lines 11 and 25) ...
68 Bala7nc{e3 on goods, services, and income (ines 1 an:

or lines

See footnotes on page 87.
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Transactions—Continued
of dollars}
Seasonally adjusted

1992 1993 1994 1995 1996 Line

| I 1] v ! I I [\ | 1] 11 v | ] 1] v I?
183,103 | 184,312 | 183,063 | 186,226 | 187,026 | 190,582 ) 188218 | 197,027 | 197,420 | 204809 | 214,287 | 223,494 | 233,086 | 241,497 | 244,479 | 250,128 | 252,917 1
108,344 | 108,0251 109593 | 113390 | 111,882 | 114,185 111,429 | 119356 | 118462 | 122909 | 127,237 | 133855 | 138,551 | 142,983 | 144984 ] 149422 | 150,019 2
44,168 44,090 44,701 44,348 46,098 46,485 46,523 47,016 47,117 48,613 49,838 50,271 50,435 51,735 54,226 54,193 54915 3
3,399 3,005 1 2,824 3675 3,358 341 2,708 2,684 3,076 3,666 2,829 3,155 3,327 3,589 3 3,128 4
13619 13,716 13,562 13,845 14,204 14,469 14,486 14,716 14,399 14714 14,493 14,810 14,762 14,825 15,682 15,867 16,183 5
4,152 4,157 4141 4,168 4,130 4,131 4,194 41 4,237 4,253 4277 4316 4,248 4,635 4,815 4,836 4,867 6
5917 5,930 5,922 5,923 5,953 5978 5,861 6,103 6,057 6,288 6,575 6,942 , 6,951 7 7,211 7,019 7
4,934 4914 5,006 4,863 4,968 5,180 6,002 5,174 5237 5,481 5,746 5,808 6,309 6,615 7,014 7,015 6,996 8
1612,008 12,093 12,608 12,582 12,958 13,082 13,410 13,987 14,255 14,654 14,854 15,308 14,989 15,247 15,743 15,744 16,517 9
139 275 304 143 210 287 229 172 248 147 227 258 188 135 266 186 05| 10
30,591 31,197 28,769 28,488 29,066 29912 30,266 30,655° 31,841 33,287 37,212 39,368 44,100 46,779 45,269 46,513 479831 1
13,250 14,133 12,880 11,648 14,783 15,297 15,607 15,683 15,670 15,769 18,412 18,811 21,452 22,962 21877 22,592 23990 | 12
15,705 15,259 14,031 15,025 12,962 13,290 13,249 13,831 15,119 16,526 17,839 19,462 21,450 22,421 22,358 22,835 22790 13
1,636 1,805 1,858 1,814 1,321 1,325 1,320 1,141 1,052 992 961 | 1,198 1,396 1,034 1,086 1203 14
-183,077 | -191,127 | -192,693 | -196,875 | -196,816 | -206,269 | -206,420 | -215643 | -218,959 | -231,327 | -244,323 | -253,934 | -263,501 | 274183 | -273,175| -27,409| -277,664| 15
-126,284 | -133277{ 136,887 | -140,010 | -141,069 | -147,571| -147,926 | . -152875 | -155301 | -163,993 | ~171,652| ~177,638 [ ~-183,474 | -190910 | 187,532 ~187,448 | -192757( 16
-30018 | 29838 | -28975| 30632 | 30447 -81,134| -31218| -82751{ 82,980 | -33411| -33870| -33834| 95027 -35632| -36013| 95558 | ~36529] 17
-3,714 -3,438 -3,309 -3,374 ~3,177 1 2919 -2912 2,722 -2,708 -2,495 -2,366 2,521 -2,468 ~2,469 -2,356 -2, 18
-9,475 0,575 -9,644 -9,858 ~9,830 -9827| -10045] 110141 -10879| -10882| -11,045] -10976| -11,397] 11,539} 11377 11541 12144 ] 19
2,629 -2,582 -2,586 -2,758 -2,742 -2,739 -2,862 -2,980 3,152 -3,204 -3,299 -3230 -3,376 -3,668 -3,716 -3,563 35891 20
6,344 -6,220 -6,465 6,430 ~6,456 -6,681 -6,509 -6,681 -6,646 -6,948 -7.243 ~7,145 -7.251 -7.380 -7.434 -7,140 6926 21
-1,384 ~1,120 -1,459 -1,111 -1,092 -1,187 -1,213 -1,274 -1,495 -1,272 -1,349 -1,401 -1,496 -1,508 -1,619 -1,690 -1,704 | 22
165,977 -6,269 —4,907 -6,533 6,556 -6,930 -7,053 -7,358 7433} -1.726 -7,734 -8,087 -8,242 -8,448 -8,698 -8,582 89661 23
-495 -634 -605 -568 -594 -576 -627 535 653 -670 -705 -629 -738 -631 ~700 -686 -700| 24
-26,775| -28012| 26831 -26233| 25300 27,564} 27276 -30,017| -G0678| -33923| 38801 | 42462 45000 47641 | -49630| 48403 ~-48378| 25
895 -727 -365 -120 543 -1,893 -975 -3230 -3,297 -4,276 -8,574 -7.0 -7,113 ~7,988 -9,062 -7,255 -8177| 26
-17618 ] 17441 | 16336 | -15959 | -15650| -15464| -15749] -16178] -16576| -18426| -20393| -22219| -23648]| 24592 -24761) 24976 -24037| 27
-10,052 | -10,144} -10,130) 10,154 ] -10,193| -10207| ~-10,852| -10609| -10,805) -11,221] -11,834| -13,159| -14239] -15061| ~15807| -16472| -16164{ 28
-7,680 ~8,580 -7871|  -11,383 -§,380 -8,533 -9215 | -11,513 -8,169 -9,507 -9975 | -12,215 ~8,639 -8,200 8992 -9154| 10841 29
-2,941 -3,398 -3,021 -6,440 -3,504 3,242 -3,904 -6,173 ~2,387 -3,709 -3,552 -6,168 -2,846 -2,381 ~2,933 -2,799 -4340{ 30
-901 -1,189 -1,011 -917 -900 -1,061 -1,061 -1,060 -963 ~971 -1,550 ~1,060 -758 -967 -964 ~731 -1026| 31
-3,838 -3,993 ~3,839 -4,026 ~3,976 -4,230 -4,250 ~4,280 -4,819 -4,827 4,873 -4,987 -5,036 -4942 5,095 -5,624 -5475 | 32
9083 | -15745| -13,347| 30,466 | -—20845| —45245| -51,772| -76,747| 36,897 | -28627| -25569| 59,603 61,747 | -108209] -39.595| -98214| -55732| 33
-1,087 1,464 1,952 1,542 -983 822 -545 -673 -59 3,637 -165 2,033 -5,318 2722 -1,693 191 17 gg
-172 -168 -173 2,829 -140 -166 -118 ~113 -101 ~108 -111 -121 867 -156 362 ~147 -199| 36
11 1 -118 -2,685 -208 313 48 -80 -3 25§ 273 =27 -526 -786 -991 -163 8491 I
-396 1,631 2,243 1,398 -615 675 -a78 -480 45 3,394 -327 2,181 -3,925 -1,780 -1,264 501 1,065 38
-258 -295 -390 ~714 489 ~293 -197 -340 399 491 -288 -943 -154 -179 252 -199 s2| 39
-1,516 -1,240 -1,978 -2,663 -943 -764 -1,666 -2,926 -757 -984 ~1,219 -2,248 -1,612 -815 -1,014 -1,199 -866 ) 40
1,326 1,084 1,359 2,038 1,763 891 2,036 1,580 1,120 1,643 1,352 937 1,063 647 1,523 1,025 10181 41
68 -139 229 -8 =331 420 567 1,006 3% -168 ~421 368 395 -1 -257 -25 -100{ 42
=77481 16914 ] 14909 | 31294 | 20351} 45774 | -51,031) -75734| -87.237) -32655| 25116} —60,693] -56275| -105398 | 37954 | 98,206 | -55801] 43
~19,231 -8,853 -3774 | -10781| -13566] 21822 -11604| 31083 -22739| 11,146 43121 -16269| -15053| -18247 | -18091| 44,417 -26819| 44
-8,668 -8196 | -13059| -19243| -28208( -20833| -51940| -86272| -19528 9221 | -12395| 18,126 -75711| 230111 -35839|  -82539| -33492| 45
7,562 -6,620 3737 2,840 -6,130 -725 5,896 2,540 -1,504 | -10,080 -9204 | -12,016 45837 | 22,904 7500 14,278 na | 48
12,589 , 5,661 4,110 27,553 6,606 6,707 | ~-10919 6,534 -2,208 795 | 13282 29,114 | -41,236 8,476 -1272 4510 47
27,481 49,277 30,934 46,502 19,152 51,615 79,829 1 100,399 83,235 45,889 83,619 72,632 90,995 | 115421 118816 99,229 98816 | 48
20,988 20,879 -7,524 6,133 10,960 17,523 19,349 24,321 11,036 9,166 19,785 266 21,622 37,380 39,186 11,368 515821 49
15,380 12,950 593 6,520 1,745 6,750 20,443 24076 1,071 8,279 18,702 8,770 11,258 26,534 21007 13,748 55652 | S0
14,916 11,251 =319 -7,394 1,080 5,668 19,008 23,106 894 5919 16,480 7,452 10,132 25,208 20,489 12,984 55600 | 51
464 1,699 912 874 665 082 345 970 177 2,360 2222 1,318 1,126 1,326 518 764 52| 52
=73 518 607 1,138 -446 189 1,208 762 862 187 501 794 331 235 -1 1,249 -195| 53
5,568 7,486 7,724 1,241 8,257 9,485 -2,486 415 9,856 1,665 1,382 ,343 10,630 7,662 18,478 3908 | © -3664| 54
13 =75 -1,000 274 1,404 099 184 ~102 -753 -965 -800 45 265 2,949 -228 280 21| 5%
6,493 28,398 38,458 40,459 8,192 34,092 60,480 76,078 72,199 36,723 63,834 72,366 69,173 78,041 79,630 87,860 47234 | 56
1,155 4,521 2,880 9,044 4,926 9,836 11,329 16,930 2,476 4,782 21,336 21,185 10,788 9,692 24,987 14,768 29512 | &7
686 10,231 4,908 21,306 13,363 -292 ¥ 8,052 9,855 -7,110 5,583 25,897 29,969 30,368 37269 | 1,734 11,734 | 88
4,569 10,467 2,531 12,476 9,694 15,205 17,782 37411 21,079 12,362 13,398 10,167 15,480 20,496 31,97 27,321 35437 59
5,689 3,954 4,854 -924 -215 6,531 288 3,885 2,454 -1,701 -2,328 6,135 9,076 7,285 6,945 11,272 na | 60
~5,606 -775 23,285 -1,443 | -19,576 2,812 27,823 9,800 36,335 28,390 25,845 21,272 3,860 10200 -21.542 32,765 | 20449 | 61
62
10,764 | ~18,137 -86 6,906 19,863 17,850 -640 64771 16,630 18,763 | 18,039 29,626 9,806 20,854 | -41,533| 20,420 -7498| 63
4,342 491 -6,290 1,456 5,476 101 5,228 651 5,105 274 -6,490 1,107 6,519 -266 -7 1,153 6365 | 63
17940 24262 | -27204| -26620 -29207| -33,386) -36.497| -33519| 36839 41084 | -44415| 43783 | -~44923( 47927 | -42548| -38,026| 42738 64
14,150 14,262 15,726 13,716 15,651 15,351 15,305 14,265 14,137 15202 15,968 16,437 15,408 1 18213 18,635 18,386 | 65
3790 ] -10000| 11,568 -12904| -13556| -18,035} -21,192] 19254 | 22702} 25882 | -28447| ~27,346| -20515| -31.824] -24335{ -19391] -24352] 66
3,816 3,185 1,938 2,255 3,766 2,348 2,990 638 1,163 636 -1,689 -3,094 -900 -862 -4,361 -1,890 -395| 67
26 6,815 -9630| -10,649 -9790 | -15687 | -18202| -18616| 21,5391 -26518| -80086| -30,440| -30415| -32686| -28696| 21,281 -24747| 68
~7,680 -8,580 -7.871( -11,383 -8,380 ,533 -9215| -11,513 -8,169 ,507 9975 | 12215 -8 -8,290 -8,992 -9154 | -10841 | 69
7654 | 15395 17804 | -22032| -18170| -24220| -27.417| 30,129 | -20708] -36,025| -40011] -42655] -39,054| 40976 -37.688| -30435] -35588| 70
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Table 2—U.S. Trade

[Millions
Line 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995
A | Balance of payments adjustments to Census trade data:
EXPORTS
1 | Exports of goods, Census basls! including reexports and
Including milltary grant ShIPMENtS .......cmeennmuisssssesissisns 212,275 201,708| 218,743| 212,621 226,471| 253,904 323,335| 363,836| 392924 421,764| 448,161 465000 512,627| 564,743
Adjustments:
2 Private gift parcel remittances .ummsmmmmmmimsmmmssssssesssossosssmess 163 166 169 194 174 257 263 683 890 1,046 1,224 1,181 848 817
3| Gold exports, tary 882 350 330 406 487 s 593 544 4 225 i:1:1 J——— 8 38
4 Inland U.S. freight to Canada2 967 1,164 1,373 1,345 1,208 1,607 1,845 1,980
5 U.S.~Canadian reconciliation adjustments, n.e.c., net3 4,485 5,014 5,164 6,812
6]  Exports transferred under U.S. military agency sales con-
tracts identified in Census d -7,969| -6546| -5719| 65461 —4549| -5686| 52217 -—4667| -5162| 49701 -7.767F -B166[ -9370| -8,6M
7| Other adjustments, net> 246 -57 -134 -2 -507 -592 -575 -256 86| -1,152| -1664] -1273] -1,780| 1,097
8 | Equals: Exports of goods, adlusted to balance of payments
basis excluding “milltary” (table 1, ne 2) ....cvmrrmrnene 211,157 | 201,799} 219,926 | 215915| 223,344| 250,208| 320,230 362,120 389,307 | 416,913| 440,352 456,832 502,463| 575,940
IMPORTS
9 | Imports of goods, Census basls ! (general imports) ............. 243,942 261,723| 330,510 336,383 365672| 406,283| 441,926 473,647 495980 489,452 532,663 500,658| 663,256| 743,445
Adjustments:
10| Electric energy 910 999 1,067 1,021 872 986 826 82 87 88 85 84 86 84
11| Gold imports, ne 1,462 290 474 659 2,163 2,133 3,577 2,134 1,348 948 1,887 6,775 2,752 3,066
12| Inland freight in Canada2 1,118 1,325 1,504 1,376 1,643 1,830 2,120 2,120 2,264 2,525 2,809 2,768 3,129 3,350
13| U.S~Canadian reconciliation adjustment, n.e.c., net? 114 1,202 -841 -859 648

14 Imports of U.S. military agencies identified in Census
ts 4

men -427 -446 7741 1,006} -1,198] -12330| -1.686| -1,086] -1,050 -936 -871 -678 =542 470
15|  Other adjustments, nets” 523 3,718 478 613 =81 =137 426 468 -292 -96 ~-115 -168 -97 -1

16 | Equals: Imports of goods, adfusted to balance of payments
basls, excluding “military” (table 1, line 16) .. .

B { Trade in goods, by area and coun rﬁaad]usted to balance
of payments basls, excluding mi

247,642 268,901 | 332,418 338,088 368,425| 409,765 447,180 477,365 498,337 490,981| 536,458 589,d41| 668,584 | 749,364

EXPORTS
1 | Total, all countries (A-8) 211,157 201,799 219,926 | 215915| 223,344| 250,208| 320,230 362,120| 389,307 | 416,913 | 440,352 456,832| 502,463| 575,940
2| Western Europe 59,709| 55404| 56907| 56,006| 60367f 68582| 86409| 98423| 111,381 116812 114454 111266{ 115361| 132442
3 European Union 46904| 47,746 499441 48418| 51,841| 59504 74464] 84536| 96282 101,289] 100,623| 94,992 1004291 121482
4 Belgium and Luxembourg .. 5,173 5,055 5,202 4,803 5,456 6,143 7,985 8,445| 10,371 10,697 9,966 9352 11,079 12,838
[ France 7221 6,019 6,085 6,086 7,119 7947 9913| 11,584| 13682| 15338) 14,569| 13228| 13,610 14,253
6 Germeny9 9,250 8,642 8,773 89567 10461 11,5251 14,262| 16393 18,299) 20,763| 20,349| 18437| 18744] 21,882
7 Italy 4,665 3,941 4,315 4,556 4,748 5,465 6,670 7,089 7,853 8,450 8,594 6,305 7,007 ,690
8 Netherlands 7479 7,273 7.503 7,250 7,190 8,026 97141 11,272 12,769| 13260| 134201 12639 13320 16,225
9 United Kingdom 10,692| 10,567| 12,202| 11,088 11,152 13,749| 180641 20346| 22929( 21,615| 22398| 25658] 259721 28,024
10 Other 2,418 6,249 5,894 6,679 5,715 6,649 8,466 9407) 10379] 11,286] 11,308 9373] 10,697 18,570
1 Wastern Europe, excluding EU ..uvuumeensmsmmssnmesssssssssssssssenns 12,806 7,668 6,963 7,568 8,526 9,078 11,945] 13,887 15009 15523| 13831 16264{ 14,932 10.960
12| Canada?® 39,172] 44521| 53,035| 655425! 66495| 62009 74,200 81,080| 83464| 85891| 91,361| 101,156 114,830 127,585
13| Japan 20,692] 21,792 23230| 22,148] 26352| 27,630 37,185| 43864| 47,8061 47,213 46874| 46683| 51,816] 63,115
14|  Australia, New Zealand, and South Affica 10 w.memsmsescsiones 7,525 6,604 7849 6,966
15 Australia 4,367 3,885 4,858 5,060 5,073 5,289 6,809 8,101 8,303 8,261 8,697 8,108 9,566 10,500
16| Eastern Europe 3,747 2,984 4,301 3,249 2,070 2,259 3,805 6,522 4,338 4,839 5,630 6,183 5,346 5,722
17 Latin America and Other Western Hemisphere 33,151 25640| 20765 30,796| 30,7627 34,949 43,659] 48,817 54,295| 63251 75379 78,2041 92,031 95,842
18 Brazil 3,446 2,566 2,746 3,310 3,878 4,084 4,244 4,863 5,042 6,137 5,742 5930 7916 11,155
19 Mexico 11,736 9,093 12,020 13,386 12,310 14,551 20,583 24,678 28,109 33,138 40,494 41478 50,741 46,182
20 Venezuela 6,192 2,707 3,387 3,063 3,095 3,530 4,532 2,964 3,062 4,600 5,316 4,475 3,960 4,606
21 Other 12,717 1 284 11,612 11,037 11,479 12,784 14,300 16, 312 18,092 19,376 23,827 26,321 29414 33,899
2 Other countries in Asia and Africa®10 ... 47,005| 44,776 44,8061 41,147 42,225 49,490 68,021 76,129 79,162 90,257 97,869| 105017] 113,404| 140,734
23 Asia® 10 30709 38649| 39028| 952097f 36320| 43885| e60514] 68030| 70904| 81217 882201 95623 1040521 130,463
24 Members of OPEC 11,987 10,218 8, 412 6,215 5,780 5,780 7,399 8,362 8,030 11,194 12,597 12,2717 11,344 12,329
25 China 2,920 2,227 3016 3,860 3,065 3,507 6,100 6774 4,791 6,261 7399 8,732 9,242 11,750
26 Hong Kong 2,449 2,572 3,120 2,783 2,981 3975 5,665 6,281 6,783 8,093 9,020 9844] 11,416 14,197
27 Korea, Republlc of 5,286 6,732 5,887 6,728 5,863 76471 10637] 13,116] 13893} 14875| 13840| 14071 16988} 24,200
28 Singapore 3,206 3,715 3,686 3,444 3,344 4,048 6,757 7315 8,002 8,728 95111 108271 12,168 14,901
29 Taiwan 4,006 4,291 4,766 4,568 5,115 7007| 12066] 10982{ 11,079| 12,684| 14,509| 15337| 16117 18,521
30 Africa 3 10 6,930 5,873 6,641 6,600 5,639 6,596 7,183 7973 7973 8,661 9,144 8,983 8,957 9,973
31 Members of OPEC 2,446 1,733 1,326 1,534 908 783 1,170 1,342 - 1,630 1,703 1,813 1,940 1815 1,496
32 International organizations and unallocated ....mmmmssessisssens 66 78 a3 178] ..oeee snssonsens | susrasen . 82 174 558 389 88 224 89]...
Memoranda:
33 Industrial trigs & 127,008 128,321 141,021| 140,545} 160,302| 1665613] 207,317 234,247} 253812 261,288 265,116| 270,621| 295246 338,123
34 Members of OPEC ¢ 20,638 15257 137751 11,397 10386 10714 13777 12668] 12712 184467 197261 186921 17,119 18,431
35 QOther ¢ 63355§ 58,143| 65007 63,795| 62686 73 881| 99,084| 115030 122225| 136790 155422 167206| 190009| 219,386

See footnotes on page 87.
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SURVEY OF CURRENT BUSINESS July 1996 * 77

in Goods
of dollars)

Not seasonally adjusted Seasonally adjusted
1994 1995 1996 1994 1995 1996 Line
| it 1l [\ | ] fll v 14 | 0 il v | I n v 14

120,826 | 127,227 | 126573 | 138,001 | 141,211 147,055 143,085 | 153,392 153,262 120,668 | 125350 | 120,924 | 136,665 | 140,621 | 145209 | 147,100 15,8131 152,405 1

254 199 186 209 196 209 197 215 226 254 199 186 209 186 209 197 215 26
- [—— 25 L5 [ 13 2L [, [S— fcL: Y [— 25 P13 [R— 13 :1:5 ORI (O,

-2,160 ~2,066 -2,139 =241 -2,694 -2,038 -2,239 -2,087 2,277 -2,160
-452 453 =501 427 -349 228 208 -251 -329 452

~o e W N

-2,066 ~2,139 2,471 -2,694 -2,038 ~2,239 ~2,087 2207
453 =501 -427 ~349 -228 ~209 -251 -329

118,599 | 124,786 | 123,886 | 135,192 | 139,141 | 144,820 | 140,969 | 151,000 150876 | 118462 | 122909 | 127,237 | 133,855 | 138,551 | 142,983 | 144984 | 149422 | 150,019 8

147,831 | 161,598 | 172,901 180,836 | 176,206 187,108 ! 189,528 { 190,603 ( 185365 { 152988 | 162,641 170,808 | 176,819 | 182,128 | 187,961 | 186,857 [ 186,499 | 190,874 9

22 21 21 22 21 21 21} 21 23 22 21 21 22 21 21 21 21 23 10
1,699 716 214 123 625 P2 ) [R— 2% 1,056 1,699 716 214 123 625 2205 | s, 236 1,056 11

766 776 769 818 829 853 811 867 935 766 776 769 818 829 853 8N 857 935 13
1

-150 =142 ~129 ~121 -1 -113 ~120 -126 -98 =150 =142 ~-129 -121 ~111 -113 -120 ~126 -98 14

-24 -19 -3 =23 -17 -18 =37 -39 -3 -24 -19 =31 =23 =17 -18 =37 -39 =33 15

150,144 | 162,050 | 173,835 | 181,655 | 177,583 | 190,056 | 190,203 | 181,552 ] 187,248 ‘ 1553011 163,903 | 171,652 | 177,638 | 183474 | 190,910 ) 187,532 | 187,448 | 192,757 16

118,509 | 124,766 1 123,886 | 135192} 139,141 | 144,820 | 140,969 | 151,001 | 150,876 | 118,462 | 122,909 | 127,237 | 133,855 | 136,551 | 142,983 | 144,984 | 149422 | 150,019
28,837 28,833 26,570 31,121 31,881 33,906 31,198 35,457 34,895 28,864 28,376 27,251 30,870 31,805 33,446 32,039 35,1652 34,725
25,214 24,800 23,095 27,230 29,234 30,627 28,921 32,700 31,633 25,235 24,498 23,684 27,012 29,164 30,208 29,692 32,418 31,483

2,399 2,612 2,814 3,254 3,049 3213 3,264 3322 3,145 2,401 2,568 2,877 3233 3,045 3,166 3,333 3,204 3,137

3335 3,251 3,245 3,779 3,707 3,663 3,235 3,648 373 3,342 3,196 3,315 3,757 3,707 3,610 3313 3,623 3,724

4,632 4,562 4,346 5,204 5,248 5,409 6,247 5978 6.847 4,393 4,488 4,452 5,166 5,240 5,330 5,383 5,928 5,826

3,443 3,007 2,922 3,858 3,790 4210 3,752 4473 4121 3,437 3,058 3,012 3813 3,767 4,165 3,868 4,425 4,087
5,696 6,408 6,564 5,83

7,263 7
2,642 2,685 2,565 2815 4,779 4,647 4,632 5,512 5119 2,631 2,653 2,635 2,778 4,750 4,592 4,772 6,456 5,073
3,623 3943 3,475 3,891 2,647 3279 2217 2,757 3,262 3,629 3878 3,567 3,858 2,641 3,238 2347 2,734 3,242

26,285 29,679 27,858 30,998 32,085 33,045 30,146 32,339 33,138 26,320 29208 28,524 30,783 32,019 32,580 30,897 32,089 33,061 12
12,623 12,560 13,353 13,200 14,787 15,580 16,230 16,518 17,067 12,536 12,411 13,787 13,083 14,649 16,428 16,771 16,267 16,883 13

2,082 2,296 2712 2,496 2,568 2,663 2,607 2,642 2975 2,083 2255 2, 2477 2,586 2,621 2,670 2,623 2972 15
1,185 1,389 1,459 1,343 1,172 1,463 1,301 1,696 1,929 1,142 1,375 1,51 1,318 1,155 1,454 1,450 1,663 1,897 18
20,947 22488 23,343 26,263 23416 23,507 23,998 24921 24,656 20,921 22,143 23,962 25,005 23,338 23,185 23,233 24,665 23.31 17

COODADRBWN

—

1,683 ! 1,930 ,701 2,785 2,959 2,519 2,892 2,549 1,689 1,576 1,976 2,675 2,784 2,915 | 2,872 ) 18
11,833 12,596 13,016 13,286 11,568 10,847 11,690 12,079 12,980 11,810 12,401 13,362 13,168 11,531 10,694 11,999 11,958 12,909 19
993 1,023 898 1,046 1,056 1,194 1,282 1,074 1,062 992 1,009 923 1,036 1,049 1,178 1,317 1,062 1,066 20

6,438 1,267 7498 8,210 8,008 8,507 8,507 8,876 8,065 6,430 7,187 770 8,126 7974 8,398 8,754 8773 8,013 21
26,668 27,551 28,581 30,604 33,242 34,665 gg,?gg 37,428 36,224 26,595 27,146 29,831 30,232 32,999 34,269 36,503 36,963 35,958 22

24,399 26319 26,308 28,026 X 32,216 , 34,641 33,483 24,358 24,932 27,050 21712 30,679 31,832 33,713 34,239 33,233 23
2,902 2,635 2,509 3,208 3,194 3,021 2,775 3,339 3,246 2,902 2,596 2,585 3,261 3177 2,983 2,871 3,208 3,216 24
2,200 2476 2,514 2,062 2,905 2, ,81 ,352 3119 2,197 2,439 2,585 2,021 2,867 2,665 2916 3312 i 25
2,359 3,087 3,004 2,966 3,282 3,752 3, 3,599 ,093 2,354 3,042 A 2932 3,268 3,705 3,666 3, 3,076
3,821 3,769 4,501 4,897 5,721 6,031 6,137 8,305 6,278 3,804 3,718 4,637 4,832 ! 5,963 6,337 6,222 6219 27
2,858 2,889 3,183 3,238 \ 3415 3,881 i 4,246 2,866 2,832 3,262 3,218 3,343 3,357 X 4,233 4,244 28
4,086 3,838 3,928 4,285 | 4,960 4,691 4,365 4,318 4,053 3,783 4,049 4,232 4,576 4,904 4,736 X 4,217 29
2,185 2,144 2,118 2510 2,297 2,369 2,601 2,706 2673 2,164 2,127 2,209 2,487 2,260 2,367 2,708 2,661 2,627 30

560 365 448 442 374 392 73 3857 393 549 365 469 432 367 3% 387 348 383 3
P [ [— 87 2 /) [RISIRN [— 87 2 32

70,624 74,206 7,410 79,006 82,317 86,350 81,397 88,059 89,259 70,580 73,079 732712 78,305 82,080 85,216 83,628 87,224 88,829 3
4,455 3 3,865 4,786 4,624 4,607 4,430 4,770 4,701 4,443 3970 3977 4,729 4,593 4,556 4,57 ) 4,654
43,518 46,557 48,621 81,313 62,200 53,872 85,142 68,172 56,914 43,427 45,860 49,988 50,734 51,808 §3,212 56,786 57,480 56,534 35

o
N
~
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SURVEY OF CURRENT BUSINESS

Table 2.—U.S. Trade

[Millions
tine 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1894 1995
B | Trade In goods, by area and country, adjusted to balance
of payments basis, excluding military >—Continued:
IMPORTS
36 | Total, all jes (A-16) 247,642| 268,901) 332,418) 338,088| 368,425| 409,765| 447,180| 477,365| 498,337] 490,981 536,458| 589,441] 668584 749,364
ki Western Europe 52,9121 56,184 72,064 77,455 88,959 96,129 | 102,597 | 102,388| 109,162] 101,986| 111,384| 120,948 1328231 147,650
38 European Union 42,340 45,767 57,784 62,595 74,163 81,455 86,036 ,508 91,342 786 93,9831 102,239 112387 134,193
39 Belgium and LUXBMBOUIG .uususussesssssssssssmsmsssnssssssssase ,388 2,484 ,089 3,270 \ 4,223 4, 4,537 4,584 4,110 4,695 7,066 8,464 755
40 France 5,534 6,233 7,957 8,908 9,542 10,508 12,498 12,909 13,042 13,202 14,651 15,214 16,674 17,175
41 9 11,9171 13,101 17,425] 19,528 24,526| 26,941| 26313| 24675| 28,000 26,036 28,731} 28,494 31,678 36,764
42 ltaly ,293 5,701 ,055 ,354 10,347 10,916 11,513 11,895 12,665 11,702 12,247 13,197 14,784 16,335
43 Netherl 2,471 3,017 4,125 4,121 4,097 4814 5,950 4,937 4,930 ,862 5,741 8,481 ,004 6,396
44 United Kingdom 13,042 13,294 14,418 14,475 15,086 17,210 17,651 17,965 19,960 18,258 19,938 21,494 24,860 26,733
45 Other 1,695 1,937 2,715 2,941 6,657 6,845 607 8,590 8,161 7,625 7979 8,303 9,923 22,035
46 Western Europe, excluding BU ...vewansssnmamssssnssorsns 10,572 10417 14,280 14,860 14,796 14,674 16,561 16,880 17 820 16,200 17,401 18,708 20,536 13,457
471 Canada® 48520 552491 67628 70244| 69,693| 73600| 84612 89,935{ 93,008f 93,032| 100,867| 113,310 131,119] 148,087
481 Japan 37681] 43348| 60210 665653| 80,753{ 84,578| 89,800 93,530{ 90,373] 92251 97,401| 107,228 119,135] 123,466
49 §  Australia, New Zealand, and South Affica? .....emmssen ,027 ,363 5,631 5,601
§0 Australia 2,287 2,216 2,752 2,697 2,505 2,961 3,519 3,854 4,409 4,073 3,682 3,297 3,201 3,401
51 Eastern Europe 1,066 1,384 2217 1,847 1,979 v1,919 2,185 2,067 2,267 1,799 1,976 3,524 5,827 7,012
52 Latin America and Other Western Hemisphere ... 38,561 42372] 483521 46,1101 42,015] 47,295) 51,451 57,502| 64,354 62990 69,1751 75,1721 88,525( 104,625
53 Brazil 4,808 5,069 754 7,193 ,990 8,177 9,462 8,426 7,962 6,842 1609 7479 ,683 8,829
54 Mexico 15,5661 16,6951 18,077 19,104} 17,665] 20,289P 233121 27,128| 30,509|. 31,496| 35609 40,429( 50,053 62,361
] Vi | 4,760 4901 6,660 6,520 4,812 5,652 6,168 6,765 9,496 8,179 8,182 8417 8,371 9,719
56 Other 13,427 15,807 15,861 13,293 12,548 13,177 13,509 15,183 16,387 16,473 17,775 18,847 21418 23,716
57| Other countries in Asia and AICAB 10 ...uccinisismsnsnenes 63862] 650011 76,316| 71,178| 82431 103283 113,045 128,080| 134,674| 134,850 151,973| 165962 187,854 215,123
58 Asia®10 478941 52640 64422 61054| 72262] 91250 102098 113.810| 118.464] 120304| 136.986| 150.281| 173.481| 199549
59 Members of OPEC 14,776 10,789 11,631 8,613 8319 11,557 11,325 14,843 17,887 15,532 16,206 16,734 16,213 17,544
60 China 2,284 2,274 3,114 3,830 4,689 ,299 85401 11,998| 15204 19,002| 25727 31,540{ 38,787 45542
61 Hong Kong 5,631 ,658 ,355 7,935 ,782 9,830 10,243 9,710 9,475 9,279 9,792 9,554 9,695 10,284
62 Korea, Republic of 6,668 7445 9,857 99781 12,804 16,963 20 160] 19,7531 18,436 16 983 16,643| 17.088| 19:605 24,154
63 Singapore ,183 3,012 3,959 4,126 4,589 6,149 7,947 , ,800 9,968 11,310 12,798 16,357 18,567
64 Taiwan 8,893 11,548 15,430 15,482 19,767 24611 24,864 25,482 22,642 23,020 24,594 25085| 26,706 26,969
65 Africa® 10 165933 12237 11,793 9,891 064 11,950 10,865{ 14,3491 16,1021 14,406 14,799 15445] 14,090 16,239
66 Members of OPEC 10,840 7,788 6,801 5,946 ,309 5938 5,287 7,565 9,641 8,381 7,989 8,493 7,090 7,936
67 Intenational organizations and unallocated ... 23
Memoranda:
68 Industrial countries ® 144,140 160,144 | 205533 218,953) 245352 250,666 283,229| 292477} 299922| 294,282| 316,281 347,842 389,835| 426,271
69 Members of OPEC® 31,510 24,919 26,853 22,834 18,893 24,416 23,016 29,243 37,024 33,431 32,377 32,644 31,674 35,199
70 Other countries ® 71,969] 83838| 100,032| 96,301 104,180 125683 140,944 155645| 161,391{ 163,268 187,800 208,955| 247,075{ 287,894
BALANCE (EXCESS OF EXPORTS +)
71 | Total, all countries -36,485| 67,1021 -112,492| -122,173 | ~145,081 | 159,557 | -126,959 | -115,245] -109,030 | -74,068| -96,106| -132,609| 166,121 -173,424
72 Western Europe 6,797 -780| ~15,1571 ~21,449| -28,592| -27,647| -16,188 -3,965 2,219 14,826 30701 -9692( -17.562( -15208
73 European Union 4,564 1979 -7,8405 -14177( -22322( -21,951 <-11,572 ~972 4,940 15,503 6,640 ~7,2471 -11,958] -12711
74 Belgium and L bourg 2,785 2,571 2,113 1,533 1,518 1,920 2,881 3,908 5,787 6,587 5,261 2,296 2,615 4,083
75 France 1,693 ~214 -1,902] -2822] -2423 -2,559 ~2,585 -1,325 640 2,136 62 -1,986 -3,064 ~2,922
76 G y® 2,867 4,459 86521 ~10,5701 -14,0651 -15416] -12,06t -8,282 -9,701 -5,273 8,382} -10,057] -12934| -14,882
7 Italy -628{ -1,7601 -3,740] -4,798] 55091 -5451| -~4,843| -4806) -—4812] -3262| -3653| -68%2| -7,777 ~7.645
78 Netherland: 6,008 4,256 3378 3129 3,093 3212 3,764 6,335 7,839 8,408 7,688 4,188 7,316 9,829
79 nited Kingdom -2,360] -2,727 ~2216| -3387| -3904{ -3461 413 2,381 2,969 3,256 2,459 4,164 1,112 1,291
80 Other 723 4,312 3,179 2,738 =942 ~196 859 817 2218 3,641 3,329 1,070 774 ~2,465
81 Western Europe, excluding EU 2,233| -2,7588) -7317 =7.272| -6,270 -5596) -4,616| -2,993 =2,721 677 ~3,570 ~2,445 ~5,604 2497
82 Canada? -9,348| -10,728) -14,593| -14,819) -13,1981 ~11,591| -10,322 -8,845 -9,634 =7,141 -9,506| -12,154| -16,289) ~20,502
83 Japan -16,9891 -21,566| -36,980 ,505 | -54,401] -56,948| -52615| -49,666| -42,567| -45038| -50,527| -60,545| -67,3191 60,351
84 Australia, New Zealand, and South Affical® .......curemmen 2,498 1,241 2218 1,365
85 Australi 2,070 1,670 1 ,363 2,478 2,328 3,290 4,247 3,894 4,188 5,016 4,812 6,385 7,093
86 Eastern Europe 2,681 1,600 2,084 1,402 91 340 1,640 3,455 2,071 3,040 3,664 2,659 481 -1,290
87 Latin America and Other Western Hemisphere ... -5400] -16,732| -18,587] -15314] -11253] ~-12346| -7,792 -8,685] -10,059 261 6,204 3,032 3,506 -8,783
88 Brazil ~2,513 -5008| -3,883 =312 -4,093 -5,218 -3,563 -2,920 -705 ~1,867 ~1,549 -767 2,326
89 Mexico E ¥ A -2,729 -2,450 -2,400 1,642 4,885 1,049 6881 ~16,179
90 v I 3 -636| -3801| -6444| -3579| -2866| ~3942| 4411|5113
91 Other it 1,129 1,705 2,903 6,052 7474 7,99 10,183
92 Other countries in Asia and Africa®1© ... —45,024 | -51960| -55512| -44,593{ -54,104| -60945| -74450| -74,389
93 Asig®10 41,584 —45780| -47,560| -39,087] -48,757| -54.6! -69.429| ~69,086
94 Members of OPEC -3,926 481| -9857| -4338( -3,609) 3,457 4,869 -5,215
95 China 3440 -6224] -10413} -12,741| -18,328| -22.808( -29,545| -33792
9 Hong Kong X 4578 -3429| -26927 ~1,180 =772 290 1,721 3913
97 Korea, Republic of =382 -~ 713 3,970 -4,250 -5,941 -9,316| -9,623 -6,637 ~4,543 ~2,108 -2,808 -3017 2,617 46
98 Singapore 1,013 703 =273 -682| -1,245| -2,10t -2,190 -1,651 ~1,798 -1,240 -1,799 -1,971 -3,189 -3,656
99 Taiwan -4,8871 -7,257| -10,664] -10914] -146421 -17514) -12,798] -14500| -11,563| -10,336| -10,086| -9,758) -10,589| -10,448
100 Africa® 10 -9,003 -6.364 -6252] —4,291 —4,425 364 ,682 -8,176 ~8,129 5,745 ~5,656 6,462 -5,133 -5,260
101 Members of OPEC -8,3941 -6,085| -5475| -4412 -3,401 -5,156 -4,117| -6223 -8,011 -6,678 -6,176 6,553 -5,275 -6,440
102 Intemational organizations and unallocated ....eeeerserer 43 78 33 178]. 52 174 558 389 88 224 83| ...
Memoranda:
103 Industrial -17,042] -31,823| 64,512y -78,408| -95050| -84,053| -75912| -58,230| -46,110( -32,994{ -51,1651 -77,221{ -94,589{ -88,148
104 Members of OPEC 3 10,8721 -9.662| 13,078 -11437{ -8,507| -13,702] -~9.239| -16574| -24312{ -14,985) -12,651| -13,962] ~14,666) -16,768
105 Other ¢t & 8,614} -25695] -34935] -32506) -41524| -51802| —41,860| —40615| -39,166| -26,478| -32378| -41,660| -57,066| 66,508

See footnotes on page 87.
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SURVEY OF CURRENT BUSINESS July 1996 * 79

in Goods—Continued
of doliars}

Not seasonally adjusted Seasonally adjusted
1994 1996 1996 1994 1995 1996 Line
| Il 1} v | ] n [\ '3 I it n v ! I n v ir

150,144 | 162,950 | 173,835 | 181,655 | 177,553 | 190,056 | 190,203 | 191,552 | 187,248 | 155301 | 163993 | 171,652 | 177,638 | 183,474 | 190,910 | 187,532 | 187,448 | 192,757 36

31,145 33,418 32,813 35,646 34,649 39,574 35,669 37,968 37,984 32,186 33,624 32,387 34,726 35,723 39,749 35,048 37,130 39,124 37
26,218 28,471 27,735 29,963 31,476 35,941 32,218 34,558 | + 34,498 27,103 28,644 27,372 29,268 32,550 36,100 31,752 33,791 36,537 38

2,810 2,389 1,563 1,702 2,196 3,446 1,463 1,650 2,601 2,866 2,398 1,540 1,660 2,262 3,451 1,440 1,612 2,653 39
3,686 4,204 4,051 4,733 4,195 4412 4,221 4347 4,368 3819 4232 3,999 4,624 4,340 4,431 4,187 4,247 4,496 40
7,060 8,014 7,838 8,766 8,268 9,649 9,269 9,588 9,083 7,316 8,067 1,735 8,560 8,653 9,699 9,137 9,375 9,341 41
3,262 3,603 3,794 4,125 3,869 4,089 4,049 4,328 4,974 3,381 3,627 3,746 4,030 4,005 4,109 3,990 4,231 4,513 42
1,585 1,566 1,422 1,431 1,418 1,630 1,548 1,802 1,527 1,637 1,573 1,400 1,394 1,467 1,638 1,528 1,763 1,673 43
6,619 6,140 6,454 6,747 6,421 6,897 6,448 6,967 6,688 5,709 6,177 6,374 6,600 6,633 6,927 6,358 6,817 6,882 44
2,296 2,566 2613 2,459 5121 6818 6,220 6,876 5,895 2,75 2,570 2,578 2,400 5,300 5,845 5,144 5,746 6,079 45
4,927 4948 5078 6,583 3,073 3,633 3,341 3,410 3,488 5,083 4,980 5,015 5,458 3,173 3,649 3,296 3,339 3,587 46

29217 32,992 32,243 36,667 36,483 37,882 36,226 38,496 38,197 30,218 33,201 31,840 35,860 37,673 38,035 34,719 37,660 39317 47
27,949 28,393 30,691 32,202 30,697 32,570 31,086 29,144 28,762 28,952 28,570 30,178 31,435 31,746 32,694 30,571 28,455 29,683 48

725 785 858 833 906 825 848 822 828 782 789 846 814 936 827 835 803 854 £0
1,091 1,408 1,41 1,889 1,958 1,956 1,623 1,475 1,363 1,134 1,419 1,426 1848 2,021 1,959 1,595 1,437 1405 51
20,124 21,613 22914 22,813 2g,Sgg 22,(9)31 26214 27,10 27915 20,771 21,740 22,634 23,380 26,151 26,049 25,863 26,562 28,658 52

1,996 5 2,304 .1 1 A 2,219 2,346 ,059 2,066 2,158 2,362 i 2,259 2,091 2,186 2,293 2,124 83
11,468 12,192 12,471 13,922 15,144 15,356 15,512 18,349 16,916 11,854 12,266 12,314 13,619 15,640 15,423 15,297 16,001 17,409 &4
, | 2 2,234 2,362 2479 2,480 2,398 2,649 1,787 2,108 2,264 2212 2,403 2,485 2,458 2,373 2,667 85
4,906 6,177 5,765 5,570 5,671 6,025 X 6,017 6,291 5,064 5,208 5,694 5,452 5,849 6,050 6,922 5,895 6,458 56

3,239 3,858 ! : 4,174 4,360 \ 4,447 4,126 3,321 3,879 4,639 4,374 4,272 4,376 4,513 4,383 4,196 59
, 8,934 11,946 10,462 9,362 10,764 13,700 11,716 10,059 7,732 9,011 11,809 10,235 8,711 10,835 13,622 11,474 10,378 60
2,069 2,132 . 3 2,220 ,361 A ,71 2271 2,147 2,149 2,751 641 2,302 2,376 2,945 2,661 2,344 61
4,183 4,737 5, 5,333 5,185 5,730 6,613 6,626 6,202 4,338 477 65,285 5211 5376 5,766 6,526 6,486 6,399 62
3,341 3,734 4,043 4,239 3,893 4,339 50M 6,254 5,060 3,463 3,760 3,992 4,142 4,038 4,368 ) 5,145 5,222 63
6,104 444 7,058 s 6,636 X 7,711 7,625 6,869 6,324 6,486 6,964 6,932 6,873 7,035 7,603 7458 7,089 64
2,923 3,637 4,069 3,471 3,569 3,940 3,955 3,775 3,888 2,988 3,663 4,020 3,429 3,642 3,952 3,918 3,729 3,934 65
1, 1,965 ,084 1, 1,884 2,039 2,063 1,950 2,019 1,363 1,973 | 1,687 1,911 2,044 2,047 1,934 2,024 66
67

89,645 96,544 97,325 | 106,121} 103,492 | 111,861 | 103619 | 107,299 | 106,611 92,945 97,144 96,059 | 103687 | 1069651 1123197 102,000 | 104,897 1 109,844 68
X 8,366 8,420 8,978 9,106 8,795 8,794 3 8,273 8,58 8,905 9,018 8,690 8,887 69
53,964 56,484 67,459 67,168 65,641 69,317 77,478 75,458 71,843 55,885 58,889 66,623 65,678 67,923 69,666 76,424 73,861 74,026 70

-31,545 | -38,164 | -49,949 | 46,463 | -38,412 | -45227 | -49,234 | -40,551 -36,372| -36,839 | 41,084 | -—44,415( -43,783 | 44,923 | -47,927 | -42548| -38,026) 42,738 7

~2,308 -4,586 -6,243 -4,425 -2,668 ~5,668 -4,361 -2,511 -3,089 -3,322 -5,248 ~5,136 ~3,856 -3,918 -6,303 -3,000 -1,978 -4,399 72
-1,004 -3,581 -4,640 -2,733 =2,242 ~5314 -3.297 -1,858 -2,863 -1,868 —4,146 -3,688 -2,256 -3,386 -5,892 ~2,060 -1,373 -4,054 73
=411 223 1,251 1,562 853 -233 1,791 1,672 644 ~465 170 1,337 1,573 793 ~285 1,893 1,682 484 74
-806 -954 -488 =749 -986 ~699 627 =477 -1,036 -684 -867 -633 -821 -844 -624 ~772 7%

-2,428 -3,452 -3,492 -3,562 ~3,010 -4,240 -4,022 -3,610 -3,206 ~2,678 -3,579 -3,283 ~3,394 -3,313 ~4,369 ~3,754 =3,446 -3,515 76
~1,695 ~1,591 =221 -2214 -1,781 -1,828 ~2,082 -1,954 -1973 -1811 -1,646 -2,185 -2,136 -1,921 -1,876 -1,969 -1,879 -2,126 i
1,858 1,531 1,500 2427 2.3;3 2,580 2,204 2,671 2,600 1,800 1,485 1,612 2419 Q,Egg 2.5% 2,340 2?23 2514 78

1 1

1,877 531 758 =338 327 386 426 675 1,507 377 =542 230 646 367 79
346 130 ~88 356 ~342 =117 -588 -364 -176 256 83 57 378 -550 | -1,283 =372 -290 -1,008 80
-1,304 -1,005 |  -1,603 -1,692 426 ~354 -1,084 -653 -226 -1,454 -1,102 -1,448 -1,600 -532 -41 -949 -605 ~345 81

-2,822 3313 -4,385 -5,669 4,428 -4,837 -5,080 -6,157 -5,059 -3,808 -3,998 ~3,318 ~5,077 -5,654 -5,455 -3,82 -5,571 6,256 82
-15326 | -15843 | -17,238| -18912{ -15910| -16990 | -14825| -12626| -11,705| -16417| -16159| -16391| -18352| -17,097 | -17.266 | -13,800| -12,188 -12.800 83

84

1,357 1,511 1,854 1,663 1,682 1,838 1,769 1,820 2,147 1,331 1,466 1,925 1,663 1,650 1,794 1,835 1,820 2,118 85
64 =17 18 =546 -786 493 232 221 666 8 -44 86 -531 -866 -505 -145 226 492 86
823 875 429 1,379 -1,944 -2,434 -2,216 -2,189 -3,259 150 403 1,328 1,626 -2,813 -2,864 -1,209 -1,897 4,137 87
=313 -543 464 553 602 878 300 546 490 =317 -582 -386 578 525 824 398 579 420 88
365 404 645 626 -3,578 ~4,509 -3,822 4,270 -3,936 —44 135 1,048 —451 4,109 4,729 -3,298 —4,043 —4,500 89
~761 -1,076 -1,386 -1,188 -1,306 -1,285 -1,198 -1,324 -1,587 -795 -1,099 -1,341 -1,176 ~1,354 -1,307 -1,141 -1,311 -1,612 90

1,532 2,090 1,734 2,640 2,338 2,482 2,504 2,859 1,774 1,366 1,949 2,007 2,674 2,125 2,348 2,832 2,878 1,555 91

13235 ~16791( 24384 | -20040 -14,358| -16,643[ -24279| -19100] -15975| -14693| -17.5041 -22911] -19342| -16225| -17,328| -22,398| -18438( -17.758 92
-12,504 | -16332| -22,5401 -19,053 -13—,833 -15000 ] -22935| -18057] 14,780 | -13874| -16009]1 -21,207] -18339| -14849| -15658| -21,208| -17.370] -16,507 93

=337 -1,223 -2,174 -1,135 ~1,339 -1,788 -1,108 -880 419 -1,283 -2,054 -1,113 =-1,095| -1,393 ~1,642 -1,085 -980 94
~5,245 -6,458 -9,432 -8,410 -6,457 -8,086 | -10,885 ~8,364 -6,940 -5,535 -6,572 -8,224 ~8,214 -6,854 -8,170 [ ~10,606 -8,162 -7,298 95
290 965 219 257 1,062 1,391 580 880 822 207 893 337 2684 966 1,329 721 897 732 96
=362 -968 -851 -436 542 301 -476 =321 76 =534 -1,056 -648 =379 302 197 -189 -264 -180 97
-483 845 ~860 -1,001 -550 =924 -1,190 -992 814 -597 -928 -740 ~924 -695 -1,011 -1,038 -912 -978 98

-2,038 -2,606 =3,130 -2,815 -2,031 ~2,087 -3,120 -3,260 -2,560 -2,211 -2,703 2915 -2,700 ~2,297 -2,131 -2,867 -3,183 -2,812 99
=138 -1,483 -1,941 =961 -1,272 ~1,671 -1,354 -1,069 -1,215 -824 -1,526 -1,811 -972 -1,382 -1,595 -1,211 -1,078 -1,307 | 100
~782 -1,600 -1,636 -1,287 -1,510 ~1,647 -1,680 ~1,53 -1,626 -814 ~1,608 -1,698 -1,255 -1,544 ~1,650 -1,660 -1,686 -1.641 1 101

2] e ENERY [— " 87 2 - (R R — 87 21 102

19221 | -22338 | -25915| -27,115] -21,175( -25511| -22222| -19,240| -~17,362| -22,355| -24,065| -22,787 | -25382 | -24906f -27,103 | -18467 | ~17673 [ -21,015| 103
=3, -5,196 -3,680 =3,796 4,27 ~4,676 4,025 1 , -4,093 -2,028 -3,990 -4,993 -3,544 -3,993 ~4,350 4,443 -3,982 ~4233 | 104
10,446 | -11927 | -18838| -15855| -13441| -15445| -22,336| -17.286| 14928 | -12468| -13020| -16635| -14844 | ~16026| -16474{ -19638| 16371 -17492| 105
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Table 2.—U.S. Trade

[Millions
Line 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995
C | Trade in goods, by principal end ategory, to
balance of payments basls, excludlng mllltary'
1. | Exports of goods. bafance of payments basls, excluding
military (A-8) 211,157 201,799 | 219,926 215915| 223,344 250,208 320,230 362,120 | 389,307 | 416,913 | 440,352] 456,832 502463 575,940
2 Agricultural products 37.259| 37,135 38430{ 29,631 27,174 29,847 38,810 42,195 40,197 40,144 44,049 43,705) 47,062 57,228
3 Nonagricultural products 173,898 164,664 181,496] 186,284| 196,170 220,361| 281,420 319,925| 349,110 376,763| 396,303 | 413,127 456401] 518,712
4 Foods, feeds, and Deverages ...uweimenucssarmussmammmmenses 32,195 32,001 32,196 24,566 23,522 25229| 33,770| 87475 35,172 35,829 40,336 40,692 42,017 50,533
5 Agricultural 30851 30,860| 31,026 232191 21,738] 23,059| 30,788| 34,038| 31,406 31,784] 35921 36,589 37,825 46,003
6 Grains and preparations wumewmmsresmmmssssissssssssesssserses 16,986 17,914 17,947 12,626 9,795 10,506 15,398 18,061 14,790 13,256 14,838 14,400 13,683 18,613
7 Wheat 6,921 6,656 6,672 , 3,288 3272 5,105 6,122 4,016 3,485 4,647 4,904 4270 5,688
8 Comn ,650 6,532 7,045 5213 2,677 3,267 5,120 6,835 6,246 5,199 5,103 4,688 4,345 7,642
9 Soybeans 6,221 5,940 5,424 3,733 4,306 4311 4915 3,996 3,570 3,994 4,452 4,594 4,363 5427
10 Meat products and poultry 1,386 1,286 1,312 1,264 1,559 1,897 2,698 3,141 3,335 3,872 4,477 4,561 5446 6,618
H Vegetables, fruits, nuts, and preparations 3,104 2,853 2,889 2,854 3,238 3,484 4,148 5,010 5614 5,995 6,427 6,698 7393 7.868
12 Other agricultural foods, feeds, and beverages 3,144 2,867 ,454 2,843 2,840 2,862 3,629 3,830 4,096 4,667 5727 6,336 7,040 7.567
13 Nonagricultural (fish, distilled beverages, 8iC.) ..owwvervscrsonss 1,344 1,231 1,170 1,347 1,784 2,170 2,982 3,437 3,767 4,045 4,415 4,103 4,192 4,440
14 Fish and shellfish 1,098 990 921 1,104 1,607 1,843 2,550 2,886 3,102 3,319 3613 3,210 3,247 3,390
15| Industrial supplies and material 64050 58936| 64,120] 61,1591 64,720 70,052 90,019| 99,826| 105503 | 100,826| 109,592 | 111,870| 121,552| 146,375
16 Agricutturat 6,328 6,193 7,329 6,346 5,358 6,389 7,388 7,977 8,591 8,144 7,904 6,868 8,996 10,897
17 Raw cotton 1,985 1,854 2,493 1,617 842 1,660 1,988 2,266 2,800 2,517 2,014 1,576 2,643 N7
18 Tobacco, tured 1,657 1477 1,654 1,509 1,220 1,106 1,261 ,300 1461 1,422 1,640 1,295 1,305 1,391
19 Hides and skins, including furskins ... 1,029 1,018 1,385 1,319 1,544 1,762 1,868 1,775 1,761 1,382 1,366 1,297 1,535 1,762
20 Other agricultural industrial supplies ... 1,757 1,844 1,897 1,901 1,752 1,861 227 2,636 2,569 2,823 2,885 2,700 3,513 4,027
2 Nonagricuttural §7,722| 52,743| 56,791 54,813 £9362 63663| 82631 91,849 96,912| 101,682) 101,688 105002 112,556] 135478
22 Energy products 14,3391 11,201} 11,209 11,800 9,945 9,207 9660| 12828] 15237 15170 14,3641 12,713] 12,039 13,771
23 Fuels and lubricants ! ... 14,323 11,186 11,276 1,774 9911 9,180 ,580 12,614 14,722 15,104 14,260 12,571 11,959 13,673
24 Coal and related fuels 6,118 4,181 4,281 599 4,123 3,490 4,193 4,678 6,040 5,289 4,824 3,643 3,445 4,294
25 Petroleum and products .. 6,874 5,586 5434 5,707 4,430 4,633 4,480 6,392 8,362 8,357 7,620 7,502 ,968 8,097
26 Paper and paper base stocks 4,345 4,302 4,623 4,143 4,883 6,106 7672 8,411 8,399 8,706 9,298 8,483 10,104 14,487
a7 Textile supplies and related materials 3,311 ,856 3,139 3077 3272 3,711 4,595 5,603 6,313 6,620 6, 6,999 8,183 9,285
28 Chemicals, excluding medicinais 15,863 15,622 17,820 17,186 17,8621 20987| 26,116] 26,983 27,563 30,444 29,840 30,082 35,135 42,986
29 Building materials, except metals ... 331 3,332 3,201 ,183 3,582 4,562 6,105 371 7,585 7,582 | 8,761 8,839 9,061
30 Other nonmetals ,968 4,019 4,423 4,144 4713 5,537 6,969 8,118 9,130 9,706 10,302 10,750 11,901 13,410
31 Metals and n¢ liic products 12,575 11411 12,286 11,311 16,095 13,663 21,514] 22535 226857 23,444 22,997 27,224 26,355 32,478
32 Steelmaking materials 851 937 1,281 1,303 1,394 1,284 1,752 2,474 2,109 1,713 626 1,774 ,854 2,746
33 Iron and Steel ProdUCES vuuereessescssemiessiensssessmsmsasnsensssnse 2,074 1,661 1,530 1,41 1,412 1,546 2,443 4,009 3478 4,258 3,779 3,669 3,936 6,828
34 Nonferrous metals 6,860 5407 6,880 5,377 9,007 6,841 12,536 10,846 11,431 11,145 10,963 14,649 12,279 14,601
35 Nonmonetary gold ..... 2,251 1,807 2,194 1,769 5,691 2,621 5,811 2,961 3,730 ,563 4,540 9,147 5815 5121
36 Other precious metals 465 777 " 540 418 441 580 701 850 795 892 902 894 1,024 1,595
37 Other nonferrous metals 3,144 2,823 3,146 3,190 2,875 3,634 6,023 6,995 6,906 6,690 5,521 4,608 5,440 7,885
38 Other metals and nonmetallic products 3,790 3,408 3,595 3220 3,282 3,882 4,784 5,206 5,667 6,328 6,629 7132 8,286 ,303
39 Capital goods, excapt QULOMOtIVE ......musmmmresmenssnssussssssarens 76,501 71,660 77,007 79,322) 82815] 92,707 119,03] 138,908 | 152,543) 166,453| 176,070 182,006 205247| 233,776
40 Machinery, except CONSUMEIYPE wuuurresmusmesmssissnssesssssssssesns 64,137| 686741 650691 63963| €5469) 74641| 96,014 110,534| 118,709| 128,227} 136,596| 147,913} 172087] 205906
41 Electric generating machinery, electric apparatus, and
parts 7,462 7,043 7,786 7,030 7,390 8596 11,2100 11,796 13,390 14,608] 15480| 16,959| 19,674| 23,039
42 Nonelectric, including parts and attachments .. 56675| 51,631| 672831 56933| 58,079 66,045 84,804| 98,738| 105319| 113,619{ 121,116| 130,954 152413 182,867
43 Oil dnlllng, mining, and construction machm 10,096 A 6,079 6,643 5,647 4,974 6,564 ,445 8,848 9,644 9,620 9,474 10,216 11,514
44 Industrial engines, pumps, and compressors . 4,449 3,601 3,371 3,285 ,061 3,133 4,026 5,150 6,359 6,220 6,658 7,506 9,176 10,159
45 Machine tools and metalworking machinery 2,088 1,533 1,648 1,737 1,999 2,178 2,638 3,060 3,044 3,032 3,406 3613 4,378 5241
46 Measuring, testing, and control instruments 3,835 3,730 4,063 4,175 4,052 4,438 5412 6,600 5,875 6,060 6,431 7037 7841 9,020
47 Other industrial, agricuttural, and service indus!
chinery 16271) 13,0001 13898| 13,068| 13,163| 14975| 194721 22869 23736| 26017| 26291 284221 31,920 37,087
43 Computers, perip and parts 9,352 11,057 14,223 14,703 16,649 188171 23,965 24,476 25888 | 27,293 28,763 29317 33,320 39,654
49 Semiconductors 3,435 41M 5,532 4412 5,054 ,560 ,035 11,785 13,324 14,348 15987 19,122 25,178 34,153
50 Telecommunications equipment 3,590 3,717 3,762 4,170 4,438 5,007 6,534 8,232 9,398 10,294 11,450 13,613 16,297 20,247
51 Other office and business machines . 1,503 1,527 1,569 1,444 1,315 1,647 1,787 2,232 2,136 2,490 2,581 2,381 2,465 2,719
52 Scientific, hospital, and medical eqmpment and pans 3,056 X 3,148 3,306 3,701 4,226 5371 6,979 7,712 9,221 9,830 10,569 11,522 13073
53 Civilian aircraft, engines, parts 10,070 11,145 10,162 13,528 15,449 16,3871 21,209 26,682 32,195 36,587 37,725 32,678 31475 26,129
54 Civilian aircraft, complete, all types 4,940 5,837 4,221 6,807 7,476 7.7 10,538 13,722 18,415 22,765 24,457 20,144 18,704 12,861
85 Other transportation equipment 2,204 1,841 1,776 1,831 1,897 1,679 1,880 1,792 1,638 1,638 1,749 1,505 ,685 1741
56 Automotive vehicles, engines, and Pans ..ueesmsrcsrssmmmene 17,230 18,461 22,422| 24945] 25097 27,583| 33387| 34888 36,465 40,008 47,027 52,534 571,777 61,827
57 To Canada 10,598| 13,7831 17,111 19,383 19,368 20,2501 22,948| 22599| 21,741} 22,480] 23824} 28,064| 31,719 34,043
58 Passenger cars, new and Used ....csenenes 740 298 5,020 , 6,649 6,610 7275 6,822 5,800 6,311 6,087 6,434 548 7,303
89 Trucks, buses, and special purpose vehicles . 877 1,225 1,862 2,312 2,734 3,169 3,113 2,157 2,584 2,847 2,602 3.254 4,402 4,978
60 Engines and engine parts . 1,567 1,828 2,068 2,236 2,098 2,109 2,508 2,802 2,502 2,882 3,178 3,940 3,365 3,595
61 Other parts and accessories 5414 6,432 8,161 8,513 7,887 8,362 10052 10718] 10, 765 10,440 11,957 14,436 16,404 18,167
62 To other areas 6,632 4,678 5311 5,562 6,729 73331 10449| 12,289 14,724| 17528 23,203 24,470| 26,058| 27,784
63 Passenger cars, new and used . 801 482 446 389 590 1,313 2,747 3877 ! 5,381 8,181 069 8,897 429
64 Trucks, buses, and special pur) 1,725 946 757 677 642 7 1,187 1,250 1,653 2,676 2,957 2,513 2310 2,752
65 Engmes and engine parts .. 877 728 957 949 920 953 1,248 1,320 1,342 1,502 1,788 1,823 2,158 2,240
66 Other parts and accessories . 3229 2,522 3,161 3,547 3,577 4,288 5,269 6,842 7,081 806s| 10277] 11965| 12693 13,363
67 ] Consumer goods (nonfood), except AULOMOLIVE wwuuurissmsssssscsen 16,128 14925| 15085( 14,593] 16,730| 20,307 26981| 37.317| 43719] 46,858 61,424| 54,655| 59,981 64,425
68 Consumer nondurable goods, MANUACIUIEd ..uummcssusssens 8,290 8,049 8,271 8,130 9,058] 10,756 13)539| 16674} 19.747| 22,023| 24,635| 25986| 29,133 3147
69 Medical, dental, and pharmaceutical preparations, in-
cluding vitamins 2,480 2,110 2,852 2,950 3,304 3,483 4,303 4,402 4,796 5,352 6,215 6,589 6,984 7,376
70 Gonsumer durable goods, ManUfBCIUEd ..o 6,992 ,068 6,071 5722 6,703 8379 11,907 18876] 21976) 22,882| 24934| 26562| 28427 30,250
7t Household and kitchen appliances and other househoid
goods 2,997 2,697 2,709 2,341 2,455 3,031 4,193 6,718 7,624 8927 10,077{ 10,747 11,622 12,108
72 Unmanufactured consumer goods (gem stones, nursery
stock] 846 808 743 ™ 969 1,172 1,535 1,767 1,996 1,953 1,855 2,087 2421 2,704
73]  Exponts, nec 5,053 5,726 9,096 | 11,330| 10460 14330 16960 13,706] 15905| 17,9391 15903 14985] 15889 19,004

Sae footnotes on page 87.
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SURVEY OF CURRENT BUSINESS July 1996 o 81

in Goods—Continued
of dollars]

Not seasonally adjusted Seasonally adjusted

1994 1995 1996 1994 1995 1996 Line

! ] I v | ] 1] W 14 | [] n v | (] 1] v 14
118,599 | 124,786 | 123,886 | 135192 | 139,141 | 144,820 | 140,969 | 151,001 | 150876 | 118462 | 122,909 | 127,237 | 133,855 | 136,551 142,983 | 144984 | 149422 { 150,019 1

11,485 10,628 10,607 14,372 14,662 13,084 13431 16,03t 16,780 10,900 10,928 1,734 13,500 13,876 13,452 14,732 15,168 15,811 2
107,144 | 114,158 | 113279 | 120,820 | 124459 | 131,745| 127,538 | 134970 | 134096 107,562 111981 ] 115508 | 120,356 124675} 129,531 130,221 134254 | 134,208 3
10,280 9,081 9,988 12,660 12,241 11,422 12,879 13,991 14,416 10,022 9,549 10,348 12,098 11,9298 11,949 13341 13314 14,002 4
9,230 8,266 8,676 11,653 11,201 10,457 11,441 12,994 13,406 8,985 8,587 9,312 10,841 10,876 10,806 12,26 12,186 12,966 5
3494 2,868 3,069 4,132 4,335 3,956 5016 6,306 5,743 3,409 2930 3,154 4,090 4,239 4,008 6104 6,264 6,641 6
1,003 896 1,033 1,248 1,291 1,066 1613 1,728 1,715 1,093 896 1,033 1,248 1291 1,066 1,613 1,728 1,718 7
1,076 841 958 1,470 1,673 1,664 2,182 2,153 2428 1,076 841 958 1470 1,673 1664 2,182 2,153 2428 8
1,406 632 662 1,663 1,606 995 1,036 1,790 2,190 1,069 933 1,000 1,271 1,169 1,336 1,618 1,304 1,661 9
1,172 1,307 1370 1,597 1417 1,600 1,749 1,862 1,799 1,238 1,318 1,368 1,832 1496 1612 1,726 1,785 1,871 10
1,661 1,833 1,783 2,126 1913 1,994 1,838 2,128 1,893 1,721 1,783 1,938 1,951 1,991 1,931 2,001 1,945 1,964 1
1,507 1,606 1,792 2,135 1,930 1912 1,802 1,923 1,781 1,548 1,623 1772 2,097 1,980 1,921 1,778 1,888 1,829 12
1,060 815 1,310 1,007 1,040 965 1,438 997 1010 - 1,037 962 1,036 1,157 1,054 1,143 1,116 1,128 1,046 13
846 682 1,089 730 830 692 1,172 696 750 822 730 815 880 844 869 850 827 787 14

28,473 29,997 30,803 322719 36,156 38,133 36,179 35,908 36,981 28,349 29,388 31,167 32,648 35,883 374661 36520 36,504 | 36,608 1
2,160 2,295 1,885 2,656 3415 2,562 1,943 2917 3,302 1,859 2,283 2,361 2493 2,943 2,588 2447 2918 2,79 16
58 798 529 58 909 n 974 36 782 824 706 669 1,042 996

5! 7 1,463 1,373 1 1,113 893 J 7
350 408 184 365 421 324 213 433 408 318 339 a07 N 370 260 356 406 352 18
366 372 405 392 466 447 a7 402 408 345 370 404 416 446 445 444 427 391 19
886 79 767 1,141 1,065 882 912 1,168 1,138 835 822 826 1,030 1,014 991 978 1,044 1,088 20
26313 27,702 28918 29,623 32,740 35,571 34,236 32,931 33679 26,490 21,106 28,808 30,158 32,940 34,876 34,076 33,586 3814 21
2675 2,890 3.201 3,333 32m7 3416 3343 3,735 3,713 2,120 2,832 3,160 3327 3332 3428 3,289 3727 sl 22
1 2,812 3,178 33N 3262 3,395 3315 3,711 3,687 2,703 2815 3,136 3,305 3,307 3,402 3,261 3,703 § 23
849 933 1 1,082 J 8 | 81 891 956 | 1,119 1,131 1,106 24

1,502 1,629 1,744 2,003 1,985 2,01 1,842 2 ;5 1,502 1,629 1,744 2,003 1,955 2,031 k 2,269 2,395 25
2,177 2,413 2,669 2,845 3372 3,839 3,928 3,348 3,231 2,178 2,363 2614 2,948 3,387 3,755 3,843 3,502 3229 26
| { 2, 2,212 , 2,413 2,212 2,304 2,233 1,848 1,983 2,124 2 2,316 2,344 2314 2,311 58 27
7917 8,756 9,035 9,428 10,455 1 10,824 10,504 10,641 7,926 ;| 9,042 9,617 ! 10,967 10,841 10,728 10,611 28
2,063 2 2,219 2,275 2,24 2472 ,182 2,159 2,168 2,139 2,095 2,288 2317 2,307 2, ,21 29
2,804 2,963 3,076 5 33N 3,398 3313 3,368 3,732 2,789 2,896 3,071 3,145 3,300 3324 3,206 3,490 3,682 30
6,839 6,469 6,575 6,472 7,781 8,830 8,374 74931 | 7,961 6,890 6,386 6,507 6,572 7,848 8,734 8,266 7610 8,029 3t
382 454 501 517 672 803 695 676 518 410 415 488 641 n 47 675 607 847 R
908 979 988 1,061 1,208 1,364 1,714 1,642 1,442 907 976 985 1,068 1,187 1,363 1,731 1,537 1,443 a3
3,632 2932 2,973 2,742 3,647 4,299 3,507 3,058 3,673 3,656 2,954 2915 2,755 68 4, 3,490 3, 3 3
2,340 1,437 1,164 874 1,406 1,934 5 9 1,577 2340 1,437 1,164 874 1, 1,933 5 937 1,577 35
224 217 268 315 a3 272 614 33 2n 223 217 269 35 3 611 339 4 36
1,068 1,278 1,541 1,563 1,868 2,093 2,138 1,786 1,723 1,002 1,300 1,482 1,566 1910 2,124 2,034 1817 1,776 &7
1917 2,104 2,113 2,152 2,254 2,364 2,368 2317 2428 1918 2,041 2,118 2208 2,245 2,295 2,390 2373 242 38
48,731 61,259 50,872 64,385 54,391 68,216 67919 63,250 62,121 48,835 §1,037 51,662 83713 §4372 68,046 59,064 62,295 62,083 39
39,863 42,326 43429 46,469 47818 50,015 51,668 56,406 64,923 39,926 42122 44,160 45,879 47,761 49,867 62,749 86,529 64819 4
4,501 4,980 5,057 5,136 5,403 5,764 6,806 5,906 5,824 4,516 4916 5,091 5,151 5,413 56051 - 5926 6,015 5,806 41
35,362 37,346 38,372 41,333 42415 44,251 45,782 60,419 49,099 35410 37,206 39,069 40,728 42,348 44,182 46,823 49,514 43,013 a2
2212 2,582 2,759 2,603 2,83 2,924 2,882 2,877 2,963 2,203 2514 2,785 2624 2,863 2,849 91 2,808 2,991 43
2,093 2,284 2317 2,482 2441 2,505 2427 2,786 2,507 2,003 2284 2317 2,482 2441 2,505 2427 2,786 2,507 4
980 1,171 1,083 1,134 1,120 1,337 1,310 1474 1,341 980 1,17 1,093 1,134 1,120 1,337 1310 1,474 1,341 45
1,861 1978 1,954 2,148 2231 2,263 2,230 2,206 2442 1,864 1,926 2,024 2137 2219 2207 2,308 2,285 2432 46
7,255 7972 8,140 8,663 8,710 9,284 9,219 9,874 9,861 733 7737 8,285 8,567 8,813 9,019 9,368 9,887 9,987 LY
7977 7,045 7,993 9,506 9,230 9,088 9,719 1,617 11,650 7,841 8,082 8,485 8,912 9,071 9,363 10327 10,873 11,363 48
6,864 6,018 6,393 6,903 7,49 8,196 8,941 9,520 9,337 6,987 6,002 6,327 6,862 7,593 8,216 8,928 9416 9311 49
3,608 4,046 4290 4,353 4617 4,834 5,130 6,666 4,700 3,655 4,042 4,204 4,39 4,565 4,839 6,205 5,630 4,694 50
583 613 613 656 633 678 667 741 713 501 604 634 636 644 669 689 n7 725 51
2,869 2,837 2,820 2,99 3,106 3,142 3,267 3,568 3,685 2,788 2,844 2915 2978 3,029 3,158 3,346 3,540 3,602 82
8,491 8,477 7,043 7,464 6,208 7,761 5,808 6,362 6,590 8,532 8,459 7,102 7,362 6,246 7,138 6,872 6,273 6,626 83
5,362 5,316 3,941 4,085 3,169 4,460 2,439 2,793 2,874 6,362 6316 3941 4,085 3,169 4,460 2,439 2,793 2,874 64
3n 456 400 452 365 440 443 493 608 n 456 400 452 365 440 43 493 608 §5
13,728 15,662 12,941 15,526 16,286 16,296 13,564 15,681 15,879 13,503 14,145 14,688 16,441 15,921 14,895 15,616 15,495 15497 | 56
7332 8,938 6,964 8,485 9,235 9,130 7178 8,602 8,503 7,248 7848 7,990 8,635 9,080 8,090 8,321 8,862 8,267 &
1,962 2,359 1,460 1,767 2,003 2,162 1,234 1,814 1,840 1975 1914 1,882 1,717 2,114 1,753 1,620 1,816 1,783 58
957 1,260 1016 1,170 1,264 1,349 1,106 1,270 1,182 993 1,116 1,151 1,143 1,290 1,196 1,261 123 1219 59
789 91 746 909 946 922 792 935 945 780 844 823 918 926 846, 888 935 924 60
3,624 4,398 3743 4,639 4,942 4,697 4,045 4,483 4,536 3,498 3,975 4,134 4,797 4,750 4,295 4,552 4,570 4361 61
6,307 6,644 5977 7,040 7.051 7,166 6,388 7179 1,376 6,257 6,297 6,698 6,808 6,841 6,605 7,185 6,943 1210 62
2,173 2325 1,950 2,449 2,364 2415 2,025 2625 2,675- 2,083 2,121 2,864 2,169 2,204 2,185 2,692 2,348 2536 63
644 544 467 685 700 677 660 75 862 645 543 464 658 692 674 665 721 856 64
521 682 536 519 567 691 549 533 523 817 659 857 825 661 §72 §10 837 519 65
3,059 3,193 3,024 3417 3420 3483 3,154 3,306 3,328 3,042 3074 3123 3454 3,384 3314 3,268 3,337 3,299 66
13,758 14,833 15,145 16,245 15,427 16,167 16,070 16,761 16,681 14,071 14,875 15,148 15,887 15,723 16,160 16,096 16,446 16,964 67
6516 7.004 7,709 7,904 7293 1722 8,201 8,255 8,13t 6,808 7,130 7494 7,706 7,580 7,807 7,998 8116 8,413 68
1,649 1,733 1,786 1816 1,691 1,789 1,863 2,033 1,982 1,665 173 1,773 1811 1,695 1,788 1,868 2035 2012 69
6,672 7191 6,847 7 7,443 7,113 7,259 7,835 7,853 6,708 7115 7,051 7,553 749 7,628 7474 7,657 7,864 70
2,789 2978 2,858 3,000 3,036 3,067 2,962 3,043 3,401 2,114 2914 2,940 2,994 3,014 3,017 3,049 3,028 3337 "
870 638 589 624 691 732 610 671 697 560 630 603 628 682 125 624 673 687 72
3,618 4,034 4,139 4,098 4,641 4,595 4,358 5410 4,798 3,682 3915 4,224 4,068 4723 4,469 4444 5,368 4,895 n
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Table 2.—U.S. Trade

{Millions
Line 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995
G | Trade in goods, by principal end-use category, adjusted to
ba‘ljance of payments basis, excluding military—Contin-
ey
74 { lmports of oods, balance of payments basls, excluding
military 6) 247,642 268,901 332,418| 338,088| 368,425| 409,765 447,180 477,365| 498,337 | 490,981 536,458 589,441) 668,584 749,364
75 Petroleum and products 7 61,9521 55088| 68,050{ 51,384| 34279| 42944} 39632| 50901| 62,284| 51,740| 51579 651475 51276 56,080
76 Nonpetroleum products 1856901 213,813| 274,368 286,704} 334,146 | 366,821{ 407,557 | 4264641 436,053| 439,241| 484,879} 6537,966| 617,308 694,284
77| Foods, feeds, and b g 174771 18824| 21879 21,850| 24376| 24809 24,9281 24,898) 26407} 26205] 27.610| 27,866| 30,957 33,176
78 Agricultural 12,889| 13,721f 16606 16,318 17,736| 17,266| 17,467} 17,561 19,131 18,613| 19,738 19,828 22,006 24,085
79 Coffee, 00C08, AN SUGAN uvvscissrsmsmsissessarssssossessusssssasenssns 3,922 3,961 4,865 4433 5,387 3,664 3,145 3,275 3,009 2,908 2,669 2,431 3,259 4,078
80 Green coffee 2,729 2,562 3,008 3,081 4,263 2,710 2,284 2,274 1,766 1,738 1,563 1,382 2,210 2,986
81 Meat products and poultry 2,447 2,427 2,534 2,706 2815 3,306 3475 3,385 4,080 4,031 4,071 4,257 3,916 3,929
82 Vegetables, fruits, nuts, and preparations 2,785 2,958 3,852 3,806 4,076 4,426 4,640 4,855 5,711 5,299 5,593 5,559 5943 6,465
83 Wine and related products ...................... 1,256 1,418 1,561 1606 1,759 1916 1,906 1,799 1,865 1,773 1,982 1,943 2,133 2,368
84 Other agricultural foods, feeds, and beverages .. 2479 2,956 3,794 3,766 3,699 3,955 4,303 4,247 4,466 4,604 5424 5,638 6,754 7,245
85 Nona%ncultural (fish, distilled beverages, etc) 4,588 5,103 5,273 5,532 6,641 7,543 7461 7,337 7,276 7,592 7.872 8,038 8,951 9,09
86 Fish and shellfish 3,124 3,568 3,683 3,928 4,748 5,591 5,423 5,405 5,207 5,651 5,670 6,900 6,643 6,735
87 Whiskey and other alcoholic beverages ... 1,266 1,236 1,312 1,273 1,247 1,356 1,504 1,580 1,730 1,595 1,828 1,737 1,826 1,845
88| Industrial supplies and fal 110,598 108,794 124,109| 114,008 104,210| 113746 122,684 | 135363 145,168 132963| 140,591} 152,437| 164,862| 183,818
89 Agricuttural 2,632 2,749 3,076 2,728 2,722 3,107 3,404 4,183 3,987 4,255 4,556 4,558 4,723 5,672
90 Nonagricultural products . 107,966 106,046| 121,033] 111,280 101,488| 110,639| 119,280 131,180| 141,1811 128,708| 136,035| 147,879 160,139| 178,246
91 Energy products . 68413] 61028| 64,056| 56885| 38550f 46,781 43,703| 64919| 66,534| 56279| 56,820] 57,390| 658,079 61,093
g2 Fuels and 1ubricants 711 ...usummemmmmisnsssssssissssssssense 67,502 60,026 62,991 56,866 37,680 45,796 42,878 54,279 65,986 55,704 56,146 66,645 67,018 60,151
93 Paper and paper base stocks 5,137 5,383 7,080 6,906 7372 8669| 1021 9,633 9471 8,450 8,232 8,320 8,930 12,880
94 Textile supplies and related materials 2,559 3,076 4,046 3,957 4,642 5,417 5499 6,603 5,656 6,135 6,866 7,550 8,182 8,615
95 Chemicals, excluding medicinals 5,623 6,853 8,652 8,608 8,936 9812 12380| 13,954] 15021 15290| 16872] 18,081 21,359 25,552
96 Building materials, except metals ... 3,438 4918 5,679 6,240 7427 7,391 7401 7,647 7,337 6,825 8,282 10,556 12,601 12,716
97 Other nonmetals 1,952 2,423 3223 3,640 4,428 4,548 5,027 6,671 7,087 8,084 9.455| 10,330 11,047 12,503
98 Metals and LT VLT T ——— 20,844 22,364 28,287 25,044 30,133 28,023 35,059 32,853 30,076 27,645 29,508 35,652 39,941 44,887
. 99 St materials 1,091 1,146 1,389 1,244 1,190 1,277 1,821 2,242 2,049 1,828 1,719 1,840 2,256 2,958
100 Iron and steel PrOTUCES wovssvunseuremmesmsensasmeseossonsorsossie 7,706 7,828 11,677 10,083 9,961 10,822 12,587 11,739 11,121 10,076 10,884 11,751 16,122 16,175
101 Nonferrous metals 9,654 10,636 11,430 10,031 15,243 11,893] 15476 14,960 13,091 12,145 13,228 18,128 16,728 20,262
102 N tary gold 3403 2,433 3,356 3,176 7,856 , 4,861 3,651 2,462 2,807 | 8,821 4,738 5,292
103 Other precious metals ... ! 2,958 2,000 1,988 2,156 1,888 2,026 2,168 2,523 2,34 2,065 1,823 ! 2,516
104 Bauxite and aluminum .. 2,026 2,171 2,743 2,120 2,645 A 3,669 3,507 3.241 2,790 2,895 , 5,260 6218
105 Other nonferrous metals 2,680 3,074 3,331 2,747 2,586 3,239 4,920 5,634 4,875 4,116 4,460 3.896 4,701 8,236
106 Other metallic and nonmetallic products 2,393 2,754 3,891 3,686 3,739 4,031 5,075 3912 3814 3,596 3,677 3.933 4,835 5,492
107 Capital goods, except QUIOMOLIVE w.u..ueircismsmscsssmismissimmusseisns 38,447 43,735 60,367 61,287 71,890 86,1281 102,202| 112,156] 116,061 120,802 134,252 152,305| 184,366| 221,431
108 Machinery, except ¢ -type 34,492 39,865 565,503 54,647 64,850 77,408 93,540| 101,592 104,623 108,093| 120,589 | 139,961 171,417| 208,939
109 Electric generating machinery, electric apparatus and
parts 3,707 4,544 6,041 6,740 8,025 9518] 11,538| 12521 13846 14260| 15336| 17.421] 20,029 24,150
10 Nonelectric, including parts and attachments . 30,785| 35321| 49462 47,9071 56,825| 67,890] 82,001 89071| 90777{ 93,833| 105253| 122540{ 151,388} 184,769
11 Oil drilling, mining, and construction machin 3,779 1,460 3,121 3,249 3,108 3,602 4,231 4,118 3918 3,209 2,048 4314 5,325 6,481
112 Industrial engines, pumps, and compressors 1,721 1,616 2,282 2,341 2,668 3,215 3,963 3,406 3,464 3,264 3,618 4,094 5,768 6,175
113 Machine tools and ] 2,028 1,729 2,261 2,845 3,435 3320 3,686 4,213 4,063 4,098 3,599 4,263 6,163 6,644
114 Measuring, testing, and control mstrumen!s 847 1,109 1,514 1,717 2,024 2472 2,944 3,003 2,948 3,074 3,456 3771 4,641 5,601
115 Other industrial, agricultural, and service indus .
chinery 8,643 9353| 12344 12985 15776 18073 20908| 22689| 23021 21,928| 23,358| 26,149 31,852 36,708
116 Computers, peripherals, and parts . e | 2695 6,628 8,299 8365 10989| 14839 18358 21,434| 22941 26,000 31,686| 38,026| 46,159 56,276
17 Semiconductors 4,579 5,588 7,846 6,596 5939 7784 10963| 12329| 12,069 13,084| 15475] 19,482| 26,156 39,043
118 Telect ions equipment 3,854 5,614 7,428 6,031 6,920 8,129 9,408 9,583 9,492 9,839 10,776 11,275 14,185 15,332
119 Other office and busi hi 1,534 1,876 2,592 2,686 3,310 3,605 4,134 4,435 4,153 4,197 4,901 5414 6,242 6,861
120 Scientific, hospital, and medical equipment and parts 1,106 1,449 1,775 2,092 2,656 2,951 3406 3,861 4,607 5,040 5436 5,746 5,907 6,668
121 Transportation equipment, except automotive 3,956 3,870 4,864 6,640 7,140 7.720 8,662 10,564 11,438 12,709 13,663 12,344 12,949 12,492
122 Civilian aircraft, englnes parts .. 3518 3,130 3717 5314 6,085 6,577 7,889 9,436 10471 1,737 12,581 11,276 11,299 10,709
123 Civilian aircraft, aII 1,132 1,012 1,082 1,833 1,903 2,081 3,030 2,927 2,708 3,326 3,806 3,800 3,698 3,590
124 Automotive vehicles, engines, and parts ... 34,294| 43,044| 56521 64,905| 78,061| 85174 87947| 87,356| 88,480} B85696) 91,787 102,420 118,268 124,773
125 From Canada 13,312 17,496 22,716 24,355 24,618 24,531 29,198 29,600 29,862 28,785 31,703 37,334 42,250 45,361
126 Passenger cars, new and used ... 5815 7464} 10,039{ 11,080] 11,764 10,185] 13,266| 12,878| 13,701 14048 12.403| 18260 22:188| 24,898
127 Trucks, buses, and special purpo: 3,288 3,673 4,673 4,769 4,213 5,261 6,081 6,928 6,926 6,725 8,274 8,744 8,710 9,011
128 Engines and engine parts 945 1,469 1,871 1,785 1,877 1,720 1,977 2,075 1,794 1,383 1,565 1 910 1,960 1,816
129 Other pants and accessori 3,264 4,890 6,133 6,701 7,064 7365 7,884 7,719 7,441 6,629 7461 8411 9,422 9,636
130 From other areas 20982| 25548) 33,805[ 40.650| 63443} 60643| 58,7491 57,756 58,618| 56911| 60084] 65086 76,018 79,412
13 Passenger cars, new and used ..o 14475 16475| 20601 24897| 33469| 37,708| 337971 31.600] 329291 32260 32630| 33970| 38952 X
132 Trucks, buses, and special purpose vehicles . 1,994 2,336 3,604 4,775 6,198 5483 4,267 3,481 2,738 2,490 2377 2477 3,086 3,815
133 Engines and engine parts 1,002 1,668 2,225 2,541 3,035 3,696 4,558 5,748 5,502 5,264 5,502 6,517 8,146 ,
134 Other parts and accessori 3,511 5,080 7,376 8337| 10741 13728 16127) 16927 17aa9| 16897 19575| 22122] 2583 26,793
135 Consumer goods {nonfood), except automotlve - 39,671 47217 61,094 66,336 79,356 88,824 96,425| 103,621 105,083| 107,777| 122,666| 134,076{ 146,358} 160,010
136 Consumer nondurable goods, ctured 16,016] 19579 25906 27.681| 33355| 39,432| 43,118| 46232| 48,785| 50,314 58,133 63,174| 68413 75,397
137 Textile apparel and household goods, except rugs 8,205 9,881 13,447 14,519 17,432 20,292 20,775 22,756 23,903 24,626 29,303 3,671 34,565 37,783
138 Footwear of leather, rubber, and other materials 3017 3,636 4,563 4,562 4,878 5,658 5,904 5,959 6,622 6,570 7,291 8,402 9,063 9,348
139 Consumer durable goods manufactured .. 21,0551 24,400| 381444] 34708] 41451 44,893 47,763| 51,386| 60,574 51,722 58.457| 63,829] 70,097 76,501
140 Household and kitchen appliances and o
goods 6,830 8,183| 10601 11,161| 136041 16066| 17.218{ 18,666] 18729 18920| 21,182) 22536 25349| 27,866
141 Tors, shooting, and sporting goods, including bicycles .. 3,224 3,311 4317 4,647 5,773 7,196 7,984 8,873 9,729 9396 11,335] 12425| 12,753 \
142 Vision and Video TECIVEIS wwummmmmmmmmsennississsies 2,146 3,198 5,327 6,780 8,091 6,410 5,824 6,862 6,380 6,662 7458 8,253 9,148 9,819
143 Radio and stereo equipment, including records, tapes,
and disks 2,286 2,513 3432 3,446 4,202 4,851 5,634 6,624 5,329 6,991 6,810 7,082 8,596 9,153
144 Unmanufactured consumer goods {gemstones, nursery
stock) 2,600 3,298 3,744 3,947 4,549 4,499 5,544 6,003 5,604 5,741 6,066 7.073 7,848 8,112
1451  Imports, n.e.c., and U.S. goods returned ........... S——— 7,165 7,227 8,448 9,702{ 10433| 12,084 13,003 13,971 17,068} 17,838| 19,862| 20337 23,773 26,156
146 U.S. goods returne 5,203 5,016 6,795 6,222 6,450 7191 7878 9,238 10,331 10,577 11,790 12,344 15,042 16,406
147 Other products, including balance of payments adjust-
ments not included above (minimum value shipments
and miscellaneous IMPOMS) wuuvuwwissssessssesssssosssmssmmsnsssssssss 1,952 2211 2,663 3,480 3,983 4,893 5,125 4,733 6,837 6,961 7,772 7993 8,731 9,750

See footnotes on page 87.
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in Goods—Continued
of dollars]

Not seasonally adjusted Seasonally adjusted
1994 1995 1996 1994 1995 1996 Line
] I I} v | it 1} [\ 14 [ I n [\ | i 1] v iz

150,144 | 162,950 | 173,835 | 181,655 | 177,553 | 190,056 | 190,203 | 191,552 | 187,248 | 155301 | 163993 | 171,652 | 177,638 183474 190,910 | 167,532 | 187,448 192,767 74

10,315 12,822 15,270 12,869 12,906 14,588 14,007 13,489 13,951 10,471 12,873 15,149 12,783 13,085 14,624 13,988 13,383 13,981 75
139,820 | 150128 | 158,565 | 168,786 | 164,647 | 175468 | 176,106 | 178,063 | 173,207 | 144830 | 151,020 | 156,503 | 164,855 | 170,389 | 176286 | 173544 | 174085 178,776 76

7,286 7,664 7,799 8,208 8473 8,204 8,083 8,448 8,490 7372 7,660 7971 7954 8,530 8,202 8,248 8,196 8,562 ”
5,380 5,837 6,395 5,694 6,415 6,031 5,636 6,003 6459 | . 5262 5,463 5,644 5,637 6,257 5,957 5,922 5,949 6,326 78
643 601 939 900 643

1,066 949 1,23 1,008 1,172 601 1,066 949 1,231 939 1,008 900 1,172 79

378 362 746 784 912 754 634 686 712 378 362 746 784 912 754 634 686 712 80
1,021 1,061 941 893 1,077 1,032 912 908 944 1,021 1,061 941 893 1,077 1,032 912 908 944 81
1,789 1,589 1,158 1,409 1,986 1,714 1,298 1,467 1,991 1,468 1,508 1,455 1,615 1,609 1,631 1,638 1,589 1,627 82
411 652 857 613 465 &1 604 22 522 512 837 546 538 877 562 694 635 647 83

7
1,516 1,733 1,676 1,829 1,657 1,768 1,813 2,007 1,829 1,618 1,758 1,636 17421 1,763 1,794 1,772 1,818 1,937 84
1,906 2,127 2,404 2,514 2,068 2,173 2417 2,443 2,031 2,110 2,197 2,327 2317 2273 2,245 2,326 2,247 2,236 85
1,436 1,586 1,795 1,826 1,527 1,568 1,800 1,820 1,463 1,567 1616 1,736 1,724 1,664 1,622 1,729 1,720 1,586 86
385 416 490 565 416 418 493 518 443 429 456 4an 470 495 456 473 421 526 87

37,836 40,886 43,548 42,592 44,549 49,522 45,250 44,497 46,678 37,995 40,459 43,624 42,784 44,757 49,019 45,351 44,691 46,744 88

1214 1,146 1,069 1,304 1,360 1,488 1,370 1,354 1,602 1,183 1,134 1,094 1,312 1,329 1,475 1,408 1,360 1,567 89
36,622 39,740 42,489 41,288 43,189 48,034 43,980 43,143 45,076 36,812 39,326 42,530 41472 43,428 47,544 43,943 43,331 48,177 90
12,182 14,444 16,915 14,538 14,343 16,084 15,587 15,079 15,642 12,215 14,565 16,923 14,376 14,432 16,178 15,580 14,903 15,564 91
11,800 14,197 16,630 14,291 14,105 15,831 15,326 14,890 15,437 11,932 14,318 16,639 14,129 14,194 15,926 15,317 14,714 15,359 92

1,965 2,078 2,323 2,574 2,867 3,239 3,329 3,445 3,070 1,994 2,083 2312 2,541 2918 3,245 3,310 3,407 3,112 93
1,891 2,070 2,114 2,107 2,183 2,264 2,135 2,033 2,014 1,950 1,988 2,069 2,175 2,233 2,179 2,110 2,093 2,066 94
5,149 5,258 5,305 5,647 6,567 6,690 6,198 6,097 6,950 4,953 5,133 5479 6,79 6,345 6,541 6,399 6267 | ° 6729 95
2,931 3,264 3279 3,127 3,067 3,246 3,248 3,156 3,118 3,020 3,119 3,203 3,259 3,178 3118 3,180 3,243 3221 96
2,545 2,745 2,862 2,895 2,902 3,180 3,245 3,178 3,141 2,619 2,690 2,833 2,905 2,993 3,118 3,202 3,190 3,238 97

9,969 8,881 9,691 10,400 11,260 13,331 10,138 10,158 11,143 10,061 9,747 9,711 10,422 11,329 13,168 10,162 10,228 11,247 98
498 586 611 661 613 701 822 822 3 663 564 696 668 813 837

3,626 3915 4,177 4,404 4,295 4336 3,865 3,679 3,885 3,649 3,846 4216 4411 4,292 4,251 3,914 3,718 3,874 ) 100
4,756 4,150 3,618 4,204 5,000 6,828 4,109 4,325 5,125 4,745 4,149 3,622 4212 4,981 6,824 4,114 4,343 5128 1 101
2,108 1,172 706 662 1,009 2,704 631 858 1,692 2,198 1,172 706 662 1,099 2,704 631 858 16921 102

467 528 480 654 8§75 686 644 611 588 466 528 481 564 572 684 646 614 590 103
1,139 1,244 1,278 1,508 1,763 1,870 1,336 1,260 1,289 1,133 1,244 1,282 1,601 1,744 1,870 1,338 1,266 1,289 | 104

952 . 948 1,205 1,183 1,385 1,666 1,566 1,499 1,605 1,557 | 108
1,089 1,230 1,285 1,23 1,352 1,466 1,342 1,332 1,398 1,104 1,195 1,291 1,245 1,360 1,425 1,353 1,354 1408 | 108

41,438 44,785 47,101 51,042 50,126 54,716 56,959 59,630 56,510 42,847 44,937 46,806 49,776 51,864 54,922 56,655 57,990 §8,4011 107
38,306 41,363 44,069 47,679 46,991 51,409 63,949 56,590 53,186 39,715 41,515 43,774 46,413 48,730 51,615 53,644 54,950 86,077 | 108

4,463 4,931 5,201 5,434 5,678 6,075 6,213 6,184 5,824 4,613 4,868 5,164 6,384 5,841 5,989 6,201 6,119 5998 | 109
33,843 36,432 38,868 42,245 41,313 45,334 47,736 50,406 47,362 35,102 36,647 38,610 41,029 42,889 45,626 47,443 48,831 490791 110
1,243 1,427 1,290 1,365 1,489 1,503 1,247 1,162 1,395 1,213 1,307 1,322 1,483 1,464 1,467 1,300 1,250 1,365 111
1,484 1,490 1,486 1,696 1,545 1,549 1,561 1,328 1,438 1,478 1,514 1,508 1,652 1,551 1,567 1,685 [ 112

1,185 1,290 1,267 1,421 1,469 1,818 1,659 1,698 1,799 1,193 1,287 1,253 1,430 1,464 1,817 1,670 1,703 1801 ] 113
1,074 1,138 1,163 1,265 1,306 1,426 1,416 1,453 1,422 1,085 1,149 1,176 123 1,321 1,439 1,420 1,421 14381 114

7441 7,960 8,074 8,377 8,933 9,747 9,076 8,952 9,368 7,502 7671 8,178 8,497 8,965 9,411 9,243 9,089 9,406 | 115

9,919 10,840 11,961 13,439 11,929 12,920 14,851 16,576 14,606 10,567 11,236 11,804 12,563 12,783 13,409 14,612 15,472 15,643 | 116
6,702 6,025 6,771 7,658 7,834 9,222 10,505 11,482 10,533 59051 6,080 6,715 7,456 8,174 9,324 10,388 11,167 10,933 | 117
3,187 3,336 3,745 3,948 3,748 3,683 3,882 4,019 3,330 3,378 3,483 3,641 3,683 3972 3,828 3,783 3,749 35141 118
1,471 1,524 1,599 1,648 1,622 1,688 1,828 1,723 1,688 1,516 1,549 1,562 1,615 1,660 1,716 1,784 1,701 1,723 1 119
1,330 1,419 1,524 1,634 1,497 1,642 1727 1,802 1,660 1,415 1,442 1,483 1,567 1,581 1,663 1,692 1,722 177 120

3,132 3422 3,032 3,363 3,135 3,307 3,010 3,040 3,324 3,132 3,422 3,082 3,363 3,134 3,307 3,011 3,040 3324 | 121
2,838 3,060 2,444 2,957 2,651 2,815 2,594 2,649 2,749 2,838 3,060 2,444 2,957 2,651 2,815 2,594 2,649 27491 122
1,028 1,046 641 983 965 978 754 893 932 1,028 1.048 641 983 965 978 754 893 9321 123

26,693 29,683 28,199 33,693 32,236 32,892 28,479 31,166 31,287 26,890 28,920 30,449 32,009 32,618 31,897 30,438 29,820 312431 124

8,851 11,167 9,855 12,377 11,846 11,798 9,794 11,923 11,357 9,027 10,317 11,051 11,855 12,204 10,944 10,752 11,461 11434 125
3,770 5,936 5,408 7,044 6,485 6,521 5271 6,621 6,113 4,085 5,408 6,010 6,655 7,018 5,966 5,659 6,258 64211 126
2,077 2,236 1,961 2,288 2,373 2,337 1,988 2,213 2,%13 2,044 2,113 2,323 2,%2)1 2,342 2,22; 2232 2216 2,064 ) 127

543 55
2,461 2,469 2,085 2407 2477 2471 2,154 2,534 2,482 2,384 2320 2,341 2377 2,380 2,328 2416 2,512 23701 128

17,842 18,616 18,344 21,316 20,390 21,094 18,685 19,243 19,930 17,863 18,603 19,398 20,154 20,414 20,953 19,686 18,359 19,809 130
8,966 9,438 9,070 11,478 10,132 10,791 9,180 9,801 9,808 9,083 9,708 9,832 10,329 10,269 10,868 9,885 8,882 9,867 | 131

647 706 812 921 915 952 953 995 1,054 652 728 822 884 920 971 965 959 10621 132
1,968 1,854 2,017 2,207 2,362 2,384 2,119 2,045 2,321 1,940 1,905 2,090 2,211 2,320 2,327 2,198 2,085 22751 133
6,261 6,418 6,445 6,710 6,991 6,967 6,433 6,402 6,743 6,188 6,262 6,654 6,730 6,905 6,787 6,638 6,463 6615 134

31,303 33,889 41,452 39,714 36,181 38,195 44,923 40,711 37,378 34,550 35,994 37,089 38,755 39,657 40,392 40,315 39,646 408411 135
15,177 15,839 19,979 17,418 17,652 18,089 21,723 17,963 18,244 16,223 16,724 17,393 18,073 18,701 19,049 19,067 18,590 19,288 f 136
7,460 7,561 10,772 8,762 8,941 8,765 11,433 8,644 8,729 8,019 8,308 8,936 9,302 9,521 9,637 9,499 9,126 9,292

2,097 2,245 2,608 2,113 2,233 2,291 2,638 2,188 2,212 2,213 2,318 2,281 2,251 2,336 2,356 2,325 2,331 23731 138
14,171 18,127 19,639 20,260 16,419 18,350 21,018 20,714 16,916 16,445 17,195 17,819 18,638 18,911 18,436 19,158 18,997 19,397 | 139

6,393 6,177 7,084 6,695 6,269 6,981 7,664 6,952 6,695 6,935 6,220 6,508 6,686 6,867 7,023 7,061 6,925 73551 140
2,32 2,731 3,746 3,944 2,700 2,945 4,008 4,201 2,932 2,989 3,167 3,245 3,362 3,439 3,402 3,527 3,576 3,705 141
1,766 1,956 2,692 2,734 2,144 2,304 2,701 2,670 1,947 2,142 2,208 2,429 2,369 2,660 2,653 2412 2,294 2321 142
1,610 1914 2473 2,508 1,944 2,156 2,666 2,387 1,653 1,970 2,085 2,181 2,360 2,361 2,330 2332 2,140 1986 143
1,955 1,928 1,934 2,038 2,110 1,786 2,182 2,034 2,218 1,882 2,075 1,847 2,044 2,045 1,908 2,100 2,059 2156 | 144

5,568 6,043 5,736 6,406 5,988 6,527 6,539 7,102 6,905 5,647 6,023 5,743 6,360 6,048 6,478 6,525 7,105 6,966 | 145
3,566 3,836 3,541 4,09 3,695 4,033 4,120 4,558 4,354 3,563 3,840 3,540 4,009 3,685 4,011 4,102 4,608 4358 | 146

2,022 2,207 2,195 2,307 2,293 2,494 2419 2,544 2,851 2,084 2,183 2,203 2,261 2,363 2,467 2,423 2,497 2,608 | 147
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Table 3.—Private

[Millions
Not seasonally adjusted
Line 1993 1994 1995 1994 R
| I} 1l v

1 | Exports of private services 172,139 182,704 196,411 42,842 44,169 49,292 46,401

2 Travel (table 1, line 5) 57,875 58,417 61,137 12,818 14,644 17,208 13,747

3| Passenger fares (table 1, line 6) 16,611 17,083 18,534 3,894 4,167 5,049 3,973

4 Other transportation (table 1, fine 7) 23,894 25,861 28,063 5,939 6,271 6,633 7,018

5 Freight 8,668 9,698 10,780 2,211 2,425 2,455 2,607

6 Port services 14,222 16,101 16,091 3,462 3,578 3912 4,149

7 Other 1,005 1,066 1,193 267 269 267 263

8 Royalties and license fees (table 1, line 8) 20,323 22,212 26,953 4,964 5,367 5,631 6,310

9 Affiliated, 15,707 17,422 21,618 3,781 4,170 4,411 5,061
10 U.S. parents’ receipts 14,936 16,424 20,180 3,673 3,956 4,135 4,761
1 U.S. affiliates’ receipts 7 998 1,439 208 214 276 300
12 Unafiiliated 4616 4,849 6,333 1,183 1,197 1.220 1,249
13 Industrial processes ! 2,820 3,043 3,316 740 753 767 783
14 Other? 1,796 1,806 2,017 442 445 453 466
16  Other private services (table 1, line 9) 53,436 59,071 61,724 15,227 13,720 14,771 15,363
16 Affiliated services, 16,740 18,162 19,458 4,050 4.4 4,424 5279
17 U.S. parents’ receipts 10,902 11,623 11,933 2,607 2824 2,799 3,392
18 U.S. affiliates’ receipts 5,838 6,539 7,525 1,443 1,584 1,625 1,887
19 Unaffiliated services 36,696 40,910 42,265 1,177 9,312 10,347 10,074
20 Education 6,738 7175 7517 2,887 925 1,866 1,497
21 Financial services 4,999 5,626 6,109 1,456 1,374 1,348 1,448
2 | ce, net 1,020 1,506 1,396 3853 380 390 384
23 P received 3,981 4,944 5,575 1,143 1214 1,272 1,316
24 Losses paid 2,961 3,437 4,180 790 834 882 932
25 Telecommunications 2,785 2,871 2,848 713 718 720 720
26 Business, professional, and technical services 13,296 15,728 16,264 3,740 3,950 4,025 4014
2 Other unaffiliated services 3 7,858 8,003 8,131 2,028 1,964 1,898 2,013
28 | Imports of private services 111,016 121,148 129,655 27,108 30,806 33,563 29,573
29| Travel (table 1, line 19) 40,713 43,782 45,855 8,998 11,848 13,341 9,595
30 Passenger fares (table 1, line 20) 11,318 12,885 14,313 2,862 3,362 3,748 2913
3 Other transportation (table 1, ling 21) 26,328 27,983 29,205 6,496 6,875 7,439 7173
2 Freight 14,846 16,444 17,089 3,767 4,014 4,328 4,335
3 Port services 10,687 10,621 11,215 2,493 2,837 2,889 2,602
34 Other 895 9 902 237 224 222 236
35 Royaities and license fees (table 1, line 22) 4,765 5,518 6,312 1,465 1,223 1,373 1,458
36 ffliated, 3,364 3,810 5,148 886 830 979 1,116
37 U.S. parents’ payment; 234 248 430 63 58 56 72
3 U.S. affiiates’ pay 3,130 3,562 4,718 823 772 924 1,044
39 Unaffiliated 1,401 1,708 1,163 579 393 394 342
40 Industrial processes ! 1,054 1,056 819 2718 273 261 244
4 Other2 348 652 344 301 120 133 98
42 Other private services (table 1, line 23) 27,897 30,980 33,970 7,287 7,698 7,662 8,434
43 Affiliated services, 10,618 11,765 13,723 2,624 2,870 2,853 3,402
44 U.S. parents’ payment 5721 6,760 6,740 1,203 1,420 1,395 1,742
45 U.S. afflliates” payment 4,807 5,995 6,983 1,421 1,450 1,464 1,660
46 Unaffiiiated services 17,279 19,225 20,247 4,663 4,728 4,803 5,031
47 E i 767" 816 877 164 203 263 197
48 Financial services 1,371 1,611 1,707 444 384 384 398
49 net 3,095 3,781 4,481 862 915 972 1,032
50 Premi paid 12,093 13,861 13,710 3,348 3,467 3.524 3,521
51 Losses recovered 8,998 10,080 9,230 2,486 2,552 2,563 2,489
52 Telecommunications 6,365 6,924 6,773 1,704 1,736 1,748 1,737
83 Business, professional, and technical services 4,012 4,262 4,502 1,001 1,058 1,063 1,150
54 Other unaffiliated services ® 1,670 1,833 1,908 487 433 394 518

Memoranda:

55 | Balance on goods {table 1, line 64) -132,609 -166,121 -173,424 -31,545 -38,164 -49,949 -48,463
56 | Balance on private services (line 1 minus line 28) 61,123 61,556 66,756 15,734 13,263 15,729 16,828
57 | Balance on goods and private services (lines 56 and 56) -71,486 -104,565 ~106,668 -15,811 -24,901 -34,220 29,635

See footnotes on page 87.
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Service Transactions

SURVEY OF CURRENT BUSINESS

July 1996 ¢ 85

of dollars}
Not seasonally adjusted Seasonally adjusted
1995 1996 1994 1995 1996 Line

l I It v t» | ] [ v | 1] I 1Y i
45,678 46,956 54,066 49,712 49,991 44,185 45,390 45,945 47,184 47,092 48,213 50,371 50,673 §1,582 1
13,130 14,736 18,704 14,567 14,430 14,399 14,714 14,493 14,810 14,762 14,825 15,682 15,867 16,183 2
3912 ,529 5,656 4,437 4,486 4,287 ,253 4,217 4316 ,248 ,635 4,815 4,836 867 3
6,661 6937 7175 7,290 6,891 6,057 6,288 6,575 6,942 6,784 6,951 .17 7211 7019 4
2,436 ,712 2,73 2,896 2,648 2,231 2,404 2,466 2,897 2459 2,689 2,747 2,885 2,672 ]
3,928 3,929 4,144 4,090 3,933 3,559 3,616 3,842 4,083 4,028 3,965 4,075 4,021 ,037 6
297 297 295 304 310 267 269 267 263 297 297 295 304 310 7
5977 6,476 6,877 7,622 6,638 5,237 5481 6,746 5,808 6,309 6615 7,014 7015 6,996 8
4692 5,157 6,527 6,243 5,232 ,054 4,284 4,526 4,559 5,024 5296 5,664 6636 5,589 9
4,333 4,868 5,168 6,821 4,866 3,841 4,036 4239 4,309 4,656 4,964 5,281 6,280 5213 10
359 289 369 422 366 213 248 287 250 368 3% 383 356 376 11
1,285 1,319 1,350 1,378 1,407 1,183 1,198 1,220 1,249 1,285 1,39 1,350 1,379 1,407 12
801 819 838 858 878 740 7583 767 783 801 819 838 858 878 13
484 499 612 522 529 442 445 453 466 484 499 512 522 529 14
15,996 14,278 15,654 15,796 17,548 14,255 14,654 14,854 15,308 14,989 15,247 15,743 15,744 16,517 15
4,421 4,698 4,956 56,384 5,209 4211 4,487 ,530 4,933 ,600 4,773 56,070 5,015 5416 16
2,728 2,920 2,984 3,303 3,145 2,722 2,863 2,865 3172 2,846 2,965 3,060 3072 3,280 17
1,695 1,778 1972 2,081 2,064 1,489 1,624 1,665 1,761 1,754 1,808 2,020 1,843 2,136 18
11,576 9,579 10,698 10,412 12,336 10,044 10,167 10,324 10,375 10,389 10,474 10,673 10,729 11,101 19
3,028 965 1,976 548 ,166 754 1,780 1,844 1,798 1,841 1,860 1,950 1,866 1822 20
1,373 1,504 1,674 1,659 1,728 1,456 1,374 1,348 1448 1,373 1,504 1,574 1,659 1,728 21
361 346 342 347 362 383 3680 390 384 361 346 342 347 362 22
1,346 1,377 1,409 1,443 1,480 1,143 1,214 1,212 1,316 1,346 1,377 1,409 1,443 1,480 23
986 1,031 1,068 1,096 1,118 790 834 882 932 985 1,031 1,068 1,096 1,118 24
M7 713 710 708 706 713 718 720 720 n7 713 710 708 706 25
4,044 4,039 4,078 4,104 4,289 3,740 3,950 4,025 4,014 4,044 4,039 4,078 4,104 4,259 26
2,065 2,012 2,019 2,046 2,124 2,028 1,964 1,998 2,013 2,065 2,012 2,019 2,048 2,124 27
29,073 33,479 35,919 31,184 30,483 29,605 30,032 30,670 30,839 31,762 32,533 32,844 32,516 33,329 28
9,406 12,563 13,787 10,100 10,020 10,879 10,882 11,045 10,976 11,397 11,539 11,377 11,541 12,144 29
3,072 ,828 4,215 3,198 3,289 3,162 ,204 3,209 3,230 3,376 3,658 3,716 3,563 ,588 30
094 7,306 7,642 7,183 6,768 6,646 6,948 7,243 7,145 7,261 7,380 7,434 7,140 6,926 31
4,357 4,235 4,390 4,107 4,028 3,813 4,045 4313 4,273 4,409 4,267 4370 4,043 4,083 2
2,507 2,846 3,026 2,838 2,530 2,596 2,680 2,709 2,636 2,611 2,888 2,839 28717 2,634 3
23 225 26 220 210 237 224 222 236 23 228 226 220 210 34
1,453 1,450 1,643 1,765 1,668 1,495 1,272 1,349 1,401 1,496 1,508 1,619 1,690 1,704 35
1,148 1,163 ,350 1,488 1,372 916 879 965 1,058 1,191 1,221 1,325 1,412 1,418 36
93 100 118 120 97 63 58 55 72 93 100 18 120 97 7
1,065 1,063 1232 1,368 1,275 853 821 900 987 1,098 1,121 1,207 1,292 1,321 38
305 287 293 218 286 579 393 394 342 305 287 293 218 286 39
220 205 197 197 203 278 273 261 244 220 205 197 197 203 49
85 82 96 81 83 301 120 133 98 85 82 96 81 83 41
8,049 8,332 8,632 8,958 8,748 7433 7,726 7,734 8,087 8,242 8,448 8,698 8,582 8,966 42
3,090 3,284 ,490 ,860 3,513 2,780 2970 2,924 ,084 3,286 3,373 3,653 3511 3,732 43
1,462 1,652 1,701 1,925 1,551 1,363 1437 1,442 1,518 1,656 1,660 1,749 1,675 1,760 44
1,628 1,632 1,789 1,935 1,962 1,417 533 1,479 1,566 1,630 1,713 1,804 1,836 1972 45
4,959 5,048 5,142 5,098 5236 4,653 4,756 4,813 5,003 4,956 5075 5,145 5071 5234 46
177 219 27 209 188 198 202 206 210 213 218 223 223 22 47
398 410 452 447 476 444 384 384 398 398 410 452 447 476 48
1,104 1,152 1,182 1,043 1,188 862 91§ 972 1,032 1,104 1,152 1,182 1,043 1,188 49
3,458 3421 3,409 3422 3462 3348 3467 3,524 3,521 3,458 3,421 3,408 3422 3,462 50
2,355 2,269 2227 2379 2,273 2,486 2,562 2,583 2,489 2,355 2,269 2,227 2,379 2,273 51
1,709 1,706 1,678 1,681 1,689 1,704 1,736 1,748 1,737 1,709 1,708 1,678 1,681 1,689 52
1,077 1,114 1,142 1,170 1,182 1,001 1,058 1,063 1,150 1,077 1,114 1,142 1,170 1,182 53
496 44 416 549 514 461 450 477 457 478 469 507 473 54
~38,412 —45,227 ~49,234 ~40,561 -36,372 -36,839 41,084 ~44,415 -43,783 —44,923 -47,927 -42,548 38,028 -42,738 55
16,603 13,477 18,147 18,528 19,508 14,580 15,368 16,275 16,345 15,330 15,740 17,527 18,157 18,263 56
~21,809 =31,750 1,087 =22,023 -16,864 -22,250 -25,726 ~29,140 -27,438 -29,593 -32,187 -25,021 -19,869 -24,485 |- 57
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86 o July 1996 SURVEY OF CURRENT BUSINESS

Table 4.—Selected U.S. Government Transactions
[Millions of doilars]

Not seasonally adjusted

Line 1993 1994 1995 1994 1995 1996
| ] it [\ i h i v 17
At | U.S. Government grants and ions i 9 t 858018, 101l wuecrrcorrmcrsonnes | 23,436 | 21,200| 15497| 3,108 4,861 5,192 8,049 4,063 3,206| 4,204 4,024) 5307
By category
2| Grants, net (table 1, fine 30, with sign reversed) 16,8231 158161 10959} 2387] 3708| 3552| 6,168| 28461 23811 2933; 2799 4,340
3 Financing military purchases ! 6,326{ 5,028 2,437 682 842 1,142 2,362 699 433 536 870 1,729
4a Other grants 10,4991 10,788 8522] 1,705} 2,867 2410) 3806 2247| 1948] 2398] 1929| 2611
4b Cash contributions received from coalition pariners for Persian Gulf operations -2
5 Credits and other fong-term assets (table 1, line 40, wnh sign reversed) 6,299 5,208 4,640 757 984 1218 2,248 1,612 815 1,014 1,199 866
6 Capital subscriptions and contributions to intsrational financial institutl excluding IMF .. 1,132] 1417 1,498 222 349 396 451 312 258 403 526 438
7 Credits repayable in U.S. dollars 4632] 3236| 2558 398 508 672] 1658 1, 155 418 461 524 289
8 Credits repayable in other than U.S. dollars 17 4 ~11 ) -1 -1 6 3 -1 -3 -3 -5
9 Other long-term assets 518 550 595 136 128 153 133 143 141 169 153 145
10 Foreign currency holdings and short-term assets, net (table 1, line 42 with sign reversed) .. 313 185 -102 36 168 421 -368 ~395 1 257 25 100
1 ForRelgn currency holdings (excluding administrative cash holdmgs) net ~51 2 16 5 -15 20 13 9 -8 17 -1 5
eceipts from:
12 Sales of agricultural commodities 1 ) ) ) ) () ) () €) ) ) ()
13 Interest 37 28 10 5 3 3 17 3 3 4 1 3
14 Repayments of principal ., 59 38 34 14 10 9 6 9 i 10 3 14
15 Reverse grants
16 Other sources 21 14 2% 2 3 8 5 3 2 17 4 4
Less currencies disbursed for:
17 Grants and credits in the recipient's currency 6 3 3 [ E—— 3 3 ) [i9] S F—
18 Other grants and credits
19 Other U.S. Government expendltures 164 65 50 16 28 -4 14 4 24 13 9 16
20 Assets acquired in performance of U.S, G obligations, net 263 73 -209 -107 167 427 414 -395 14 100 " 73
21 Other assets held under Commodity Credit Corporatlon Charter Act net V] ) ( ( ) () ) ) ) ] ¥} v}
22 Assets financing military sales contracts, net2
23 Other short-term assets (including changes in administrative cash holdings), net «...uwemesremmmmsissirer 101 89 El 66 17 ~26 32 -9 5 140 —45 2

By program

24 Capital subscriptions and contributions to international financial institutions, excluding IMF . 1,132 1417¢ 1,498 222 349 396 451 312 258 403 526 438

25 Under Agricuttural Trade Development and Assistance Act and related programs 3399] 2,003f 1,100 347 558 444 654 247 239 259 355 275
26|  Under Foreign Assistance Act and related programs 14879 13407{ 9603| 2082| 2486| 3275 5566] 2388 2101 2560| 2555) 4,132
27 Under Export-Import Bank Act 754 1,054 997 147 344 250 313 415 122 310 150 85
28 Under Commodity Credit Corporation Charter Act 1,472 1,663 442 -85 842 436 470 105 86 122 129 49
29 Under other grant and credit programs 1,224 1,000} 1,151 188 180 245 416 452 263 233 203 155
30| Other foreign currency assets acquired (lines A13, A14, and A16) 118 80 69 21 16 16 27 15 16 30 8 21
kil Less foreign currencies used by U.S. Government other than for grants or credits (line A19) wovenvens 164 55 50 16 28 -4 14 4 24 13 9 18
32| Other (including changes in administrative cash holdings), net 622 639 687 202 145 126 168 133 146 299 108 168
By disposltion 3
33 Estimated transactions involving no direct dollar outflow from the United SIteS vvvvievaricrissrnssinssennses 16,971 14,7241 99290 2,048) 3,686] 3794] 5196; 2543| 2052 279 2539 3477
34 Expenditures on U.S. goods 7075 5756{ 3,663 821 901 10871 2947 763 737 920 1,243) 2083
35 Expenditures on U.S. services 3338 2940 2,789 565 568 856 951 756 675 780 §79 585
36 Financing of military sales contracts by U.S. Ge tS (line C6) 4407 3626 2,399 671 1,005 1,301 649 653 526 620 599 438
37 By long-term credits 226 662 518 48 200 221 193 104 126 122 166 151
38 By short+ term credits *
39 By grants ! 4,181 2964 1,881 622 806} 1,080 457 549 401 498 433 287
40 U.S. Government ?ranls and credits o repay prior U.S. G t credits : 4 951 1,470 548 101 1,070 92 206 99 28]. 366 55 14
41 U.S. Government fong- and short-term credits to repay prior U.S. private credits© and other assets 1,710 1,319 639 164 190 487 478 304 114 140 il 73
42 Increase in liabilities associated with U.S. Government grants and transactions increasing Govern-
ment assets (including changes in retained accounts}” (e C11) cmmmssimmmssssmsmssesssonnsisios ) W] ) ) Y] [yl (V] Y] * * ") ]
43 Less receipts on short-term U.S. Government assets (a) financing miltary sales contracts * (b) fi-
nancmg repayment of private “credits and other assets, and (c) financing expenditures on U.S,
Qo 346 332 59 257 20 33 22 28 5 17 9 1
44 Less forelgn currancies used by U.S. Government other than for grants or credits (line A19) v 55 50 16 28 -4 14 4 24 13 9 16
45 E: d dollar payments to foreign c and i onal financial 6463 6485| b5568) 1,080) 1,175} 1,398| 2882| 1.821| 1,165] 1,408y 1485| 2,130
B1 | Repayments on U.S. Government long-term assets, total (table 1, 1ine 41) .o 6,270 50521 4,258 1,120 1,643 1,352 937 1,063 647 1,523 1,025 1,018
2 eceipts of principal on U.S. G credits §723| 4474| 3628 970 1,507 1,208 789 905 4881 1,368 864 854
3 Under Agricuttural Trade Development and Asslstance Act and related Programs wuemmmvesrsssmisssssssanss 991 679 340 35 254 112 279 43 39 104 154 35
4 Under Foreign Assistance Act and related programs 2471 1,717 1,864 501 257 774 188 641 265 850 207 6§55
5 Under Export-import Bank Act 1,798 1,001 1,050 342 248 258 154 265 144 341 300 214
& Under Commodity Credit Corporation Charter Act 263 950 228 92 746 65 47 53 38 60 78 50
7 Under other credit programs 199 126 141 ) 3 [V} 123 2 3 1 126 )
8 Receipts on other long-term assets 847 517 635 150 136 144 148 158 159 157 161 163
C1 | U.S. Government liabilities other than securities, total, net Increase (+) (table 1, line §3) ................ 1,713 2,344 1,082 862 187 501 794 -331 235 - 1,249 -195
2 Associated with military sales contracts 2 1912 2383] 1,084 887 193 505 97 -361 22 68| 1262] 187
3 U.S. Government cash receipts from foreign governments (including principal repayments on cred-
its financing military sales contracts), net of refunds 11,085] 10,730] 11963| 2469| 1,869 2946| 3447| 2416] 2826] 2753) 3968] 3,667
4 Less U.8. Government receipts from principal rep 586 741 795 316 93 311 21 359 85 307 44 368
§ Less U.S. Treasury securities issued in connection wnth prep ts for miiitary purch in the
United States -88y -1,022 -892 =747 -488 -234 448 -84 -280 —454 -4 656
6 Plus financing of military sales contracts by U.S. Government (line A3B) ..uuummsremessserssossssesssssmssnnss 44071 3626 2399 671 10051 1,30 643 663 526 620 599 438
7 By long-term credits 226 662 518 48 200 21 193 104 125 122 166 151
8 By short- term credits !
9 By grants ! 4,181 2964] 1,881 622 806| 1,080 457 549 401 498 433 287
10 Less transfers of qoods and services (including transfers financed by grants for military purchases,
and by credlts) 2 (table 1, line 4) 13,082 12,255{ 13.405| 2684| 3,076| 3666 2829| 3,155) 3327 3589 3334 3128
1 with U.S. Go t grants and b tions i ing Goy assets {inciuding
changes in retalned accounts) 7 {line A42) ¢ Y] 9] () () ) ) 0 () ) ) ()
12 Associated with other liabilities ~-199 2 -25 -7 -4 =3 3 13 -3 -13 -39
13 Sales of nuclear material by Depariment of Energy/U.S. Enrichment Corporation =35 -32 -4 -5 -8 -1 -8 ") 1 1 -6 1
14 Sales of space launch and other services by National A tics and Space Administration .......... -162 9 34 -15 9 15 "} 12 2 -3 3 -39
15 Other sales and miscellaneous operations -1 ~18 -1 -5 -7 -8 5 18 -8 ) -10 -1

Sea footnotes on page 87.
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SURVEY OF CURRENT BUSINESS

FOOTNOTES TO U.S.

General notes for all tables: P Preliminary.  “Less than $500,000 ()  n.a. Not available.
D Suppressed to avoid disclosure of data of individual companies.

Table 1;

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

Debits, —: Imports of goods, services, and income; unilateral transfers to foreigners; capital outfiows (decrease
in foreign assets (U.S. liabllities) 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 documents, and reflects various
other adjustments (for valuation, coverage, and timing) of Census statistics to balance of payments basis; see table 2.

3. Includes some goods: Mainly military equipment in line 4; major equipment, other materials, supplies, and
petroleum products purchased abroad 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, these lines are presented on a gross basis. The definition of exports is revised to exclude
U.S. parents’ payments to foreign affiliates and to include U.S. affiliates’ receipts from foreign parents, The definition
of imports is revised to include U.S. parents’ payments o foreign affiliates and to exclude U.S. affiliates’ receipts from
foreign parents.

6. Beginning in 1982, the “other transfers” component includes taxes paid by U.S. private residents to foreign
governments and taxes paid by private nonresidents to the U.S. Government,

7. For all areas, amounts outstanding March 31, 1996, were as follows in millions of doflars: Line 34, 84,212; line
35, 11,053; line 36, 11,049; line 37, 15,249; line 38, 46,861, 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-mport Bank obligations, not included elsewhere, and of debt securities of
U.S. Government corporations and agencies.

11, Inciudes, primarily, U.S. Goverment liabilities associated with military agency sales contracts and other
transactions arranged with or through foreign official agencies; see table 4.

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

13. Conceptually, the sum of lines 70 and 62 is equal to “net foreign investment” in the national income and product
accounts (NIPA’s), However, the foreign transactions account in the NIPA’s (a) includes adjustments to the international
transactions accounts for the treatment of gold, (b} includes adjustments for the different geographical treatment of
transactions with U.S. territories and Puerto Rico, and (c) includes services furnished without payment by financial pension
plans except life insurance carriers and private noninsured pension plans, A reconciliation of the balance on goods
and services from the international accounts and the NIPA net exports appears in the “Reconciliation and Other Special

Tables” section in this issue of the Survey oF CuRRENT BusiNess. A reconciliation of the other 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).

Additional footnotes for historical data in June issues of the SuRvey: .

14. For 1974, includes extraordinary U.S. Government transactions with India. See “Special U.S. Government
Transactions,” June 1974 Survey, p. 27.

15, For 1978-83, includes foreign currency-denominated notes sold to private residents abroad.

16. Break in series. See Technical Notes in the June 1988, June 1990, June 1982, June 1993, June 1995, and July
1996 issues of the 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 Customs values (see Technical Notes in the June 1982 SURVEY), except for 1974-81, when they
represent transactions values, f.a.s. foreign port of exportation (see June issues of the Survev for historical data).

From 1983 forward, both unadjusted and seasonally adjusted data have been prepared by BEA from “actual” and
‘revised slatistical” month data supplied by the Census Bureau (see Technical Notes in the December 1985 Survey).

Seasonally adjusted data reflect the application of seasonal factors developed jointly by Census and BEA. 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 Bureau, except that for 1975-80 published Census data are adjusted to include trade between the U.S.
Virgin islands and foreign countries.

2, Beginning in 1990, the Census Bureau replaced its compiled export statistics with counterpart Canadian import
statistics. Similarly, Statistics Canada replaced its compiled export statistics with counterpart U.S. import statistics. This
exchange of data has eliminated the need for the inland freight adjustment on U.S, exports, but not on U.S, imports.

3. Adjustments in lines A5 and A13, B12, B47, and B82 reflect the Census Bureau’s reconciliation of discrepancies
beh the goods statistics published by the United States and the counterpart statistics published in Canada. These
adjustments are distributed to the affected end-use categories in section C. Beginning in 1986, estimates for undocu-
mented exports to Canada, the largest item in the U.S.-Canadian reconciliation, are included in Census basis data shown
in line A1,

4, Exports of military equipment under U.S. military agency sales contracts with foreign governments (line A6), 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. military agency sales
contracts); the imports are inciuded in tables 1 and 10, fine 18 (direct defense expenditures).

5. Addition of electrical energy; deduction of exposed motion picture film for rental rather than sale; net change in
stock of U.S.-owned grains in storage in Canada; coverage adjustments for special situations in which shipments were
omitted from Census data; deduction of the value of repairs and alterations to foreign-owned equipment shipped to the
United States for repair; and the inclusion of fish exported outside of U.S. customs area. Also includes deduction of
exports to the Panama Canal Zone before October 1, 1979, and for 1975-82, net timing adjustments for goods recorded
in Census data in one period but found to have been shipped in another (see June issues of the Survey for historical

6. Deduction of foreign charges for repair of U.S. vessels abroad, which are included in tables 1 and 10, line 21
(other transportation); coverage adjustments for special situations in which shipments were omitted from Census data;
and the deduction of the value of repairs and alterations to U.S.-owned equipment shipped abroad for repair. Also
includes addition of understatement of inland freight in f.a.s values of U.S. imports of goods from Canada in 1974-81;
deduction of imports from the Panama Canal Zone before October 1, 1979; and for 1975-82, net timing adjustments for
goods recorded in Census data in one period but found to have been shipped in another (see June issues of the Survey
for historical data).

7. For 1988-89, correction for the understatement of crude petroleum imports from Canada.

8. Annual and unadjusted quarterly data shown in this table correspond to country and area data in table 10, lines 2
and 16. Trade with international crganizations includes gurchases of nonmonetary gold from the International Monetary
Fund, iransfers of tin to the International Tin Council (ITG), and sales of sateliites to Intelsat. The memoranda are defined
as follows: Industrial countries: Western Europe, Canada, Japan, Austrafia, New Zealand, and South Africa; Members
of OPEC: Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, Indonesia, Algeria, Libya,
Nigeria, and Gabon (beginning in January 1993, excludes Ecuador); Other countries: Eastern Europe, Latin America
and Other Western Hemisphere, and other countries in Asia and Africa, less OPEC. Before 1984, complete geographic
area detail was not available for some balance of payments adjustments. Therefore, the detail shown does not always
sum 1o the values shown for the area aggregates. For all years, “Asia” and “Africa” exclude certain Pacific Islands and
unidentified countries included in “Other countries in Asia and Africa.”

9.Includes the former German Demacratic Republic (East Germany) beginning in fourth quarter of 1990. In earlier
periods, the German Democratic Republic was included in Eastern Europe. )

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

11, Includes nuclear fue! materials and fuels.

Table 3:

1. Patented techniques, processes, and formuias and other intangible property rights that are used in goods
production,

2. Copyrights, trademarks, franchises, rights to broadcast live events, and other intangible property rights.

3, Other unaffiliated services receipts (exports) include mainly expenditures of forsign governments and intemational
organizations in the United States. Payments (imports) include mainly wages of foreign residents temporarily employed
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Table 4;

1. Expenditures to release foreign govermnments from their contractual liabilities to pay for military goods and secv-
ices purchased through military sales contracts—first authorized (for Israel) under Public Law 93-199, section 4, and
subsequently authorized (for many recipients) under similar legislation—are included in line A3. Deliveries against these
military sales contracts are included in line C10; see footnote 2. Of the line A3 items, part of these military expenditures
is applied in lines A40 and A43 to reduce short-term assets previously recorded in lines A38 and C8; this application of
funds is excluded from lines C3 and C4. A second part of line A3 expenditures finances future deliveries under military
sales contracts for the recipient countries and is applied directly to lines A39 and C9. A third part of line A3, disbursed
directly to finance purchases by recipient countries from commercial suppliers in the United States, is included in fine
A34. A fourth part of line A3, representing dollars paid to the recipient countries to finance purchases from countries
other than the United States, is included in line Ad5.

2. Transactions under military sales contracts are those in which the Department of Defense sells and transfers
military goods and services to a foreign purchaser, on a cash or credit basis. Purchases by foreigners directly from
commercial suppliers are notincluded as transactions under military sales contracts. The entries for the several categories
of transactions related to military sales contracts in this and other tables are partly estimated from incomplete data.

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

4, Line A35 includes foreign currency collected as interest and line A40 includes foreign currency collected as
principal, as recorded in lines A13 and A14, respectively.

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

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

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

Table 5:

1. Beginning with 1991, payments and receipts of interest retated to interest rate and foreign currency swaps between
affiliates and parents are netted and are shown as either net payments or net receipts. Receipts and payments of other
types of interest are shown on a gross basis.

2. Petroleum includes, and manufacturing and “other” industries exclude, the exploration, development, and pro-
duction of crude oil and gas, and the transportation, refining, and marketing of petroleum products, exclusive of
petrochemicals. “Other” industries includes wholesale trade; banking; finance {except banking), insurance, and real es-
tate; services; and other industries—agriculture, forestry, and fishing; mining; construction; transportation, communication,
and public utilities; and retail trade.

3. Acquisition of equity holdings in existing and newly established companies, capitai contributions, capitalization of
intercompany debt, and other equity contributions.

4, Sales {total and partial), liquidations, returns of capital contributions, and other dispositions of equity holdings.
Table 6:

1, Primarily provincial, regional, and municipal.

2. Largely transactions by International Bank for Reconstiuction and Development (IBRD), International Develop-
ment Association (IDA), International Finance Corporation (IFC), Asian Development Bank {ADB), and Inter-American
Development Bank (IDB).

3. Estimate for scheduled redemptions and identifiable early retirements. Includes estimates based on Canadian
ste:tisﬁ%ssg)r redemptions of Canadian issues held in the United States. Unidentified and nonscheduled retirements appear
in line A30.

Table 7:

1, Deposits (line AS5) include other financial claims (line A6} for some countries due to the commingling of these
categories in foreign source data.

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

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

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

§. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Beginning
in January 1993, excludes Ecuador.

Table 8:

1. Includes central governments and their agencies and corporations; state, provincial, and local governments and
their agencies and corporations; and international and regional organizations.

2. U.8.-owned banks are mainly U.S.-chartered banks and Edge Act subsidiaries, U.S. brokers'and dealers’ accounts
may be commingled in some categories. Foreign-owned banks include U.S. branches and agencies of foreign banks
and majority-owned bank subsidiaries in the United States.

3. Commercial paper issued in the U.S. market by foreign incorporated entities; excludes commercial paper issued
through foreign direct investment affiliates in the United States.

4. Negotiable and readily transferable instruments other than commercial paper, payable in doltars; consists largety
of negotiable certificates of deposit.

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

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

7. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-exporting countries. Beginning
in January 1993, excludes Ecuador.

8. Includes Eastern Europe and international and regional organizations.

Table 9:

1. Negotiable certificates of deposit issued by banks in the United States are included in banks' custody liabilities
and are separately identified in memorandum fine B. Nonnegotiable certificates of deposit are included in time deposits.

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

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

4. Mainiy International Bank for Reconstruction and Development (IBRD), International Development Association
(IDA), International Finance Corporation (IFC), Asian Development Bank (ADBY), Inter-American Development Bank (IDB),
and the Trust Fund of the International Monetary Fund.

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

6. 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, Indonesia, and other Asian and African oil-exporting countries. Beginning
in January 1993, excludes Ecuador.

9. Includes Eastern Europe and international and regional organizations.

Table 10: For footnotes 1-13, see table 1.

14, The “European Union” includes the “European Union (6),” United Kingdom, Denmark, Ireland, Greece, Spain,
and Portugal. Beginning with the first quarter of 1995, the ‘European Union’ also includes Austria, Finland, and Sweden.

15. The “European Union (6)" includes Belgium, France, Germany (includes the former German Democratic Republic
(East Germany) beginning in the fourth quarter of 1990), Italy, Luxembourg, Netherlands, European Atomic Energy
Community, European Coal and Stee! Community, and European investment Bank.

16. Includes, as part of international and unallocated, the estimated direct investment in foreign affiliates engaged in
international shipping, in operating oil and gas drilling equipment internationally, and in petroleum trading. Also includes
taxes withheld, current-cost adjustments associated with U.S, and foreign direct investment, and small transactions in
business services that are not reported by country,

17. Details not shown separately; see fotals in lines 49 and 56.

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

Table t0a: For footnotes 1-13, see table 1.

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

Nore.—Country data are based on information available from U.S. reporting sources. In some instances the statistics
may not necessarily refiect the ultimate foreign transactor. For instance: U.S. export statistics reflect country of reported
destination; in many cases the exports may be transshipped to third countries (especially true for the Netherlands and
Germany). The geographic breakdown of security transactions reflects country with which transaction occurred but may
not necessarily reflect the ultimate sources of foreign funds or ultimate destination of U.S. funds. Data for individual
countries within the European Union (6) may not add to the published totals for the European Union (6), because in
several instances estimates for the group are not available for each country. In addition, country data may not add to the

Digitizdnthecunifed-Statesand Canadian and Mexican commuters in U.S. border areas.
http://fraser.stlouisfed.org/
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Table 5.—Direct Investment: Income, Capital, Royalties and

[Millions
Not seasonally adjusted
Line (Credits +; debits =) 1993 1994 1996 1994
! il it v
U.S. direct investment abroad:

1 | Income with current-cost adjustment, before deduction of withholding taxes (table 1, line 12) ...cumsmiemsmmsnmissssisones 61,460 68,659 88,882 15,602 16,134 17,802 19,121

2| Earmings 59,778 ,529 86,425 15,152 15,697 17,190 18,490

3 Distributed earnings 8,847 33,067 31,955 8,773 6,240 6,808 13,246

4 R d eamings 30,931 33,462 54,470 8,380 9,457 10,382 5,243

§| Interest! 1,681 2,130 2,457 450 437 612 631

6 U.S. parents’ recelpts 4,257 895 6, 1,052 1,178 1,253 1,411

7 U.S. parents’ p -2,576 -2,765 ~3,991 -602 ~742 -641 ~780

8 | Less: Current-cost ad]ustment Nn7 1,387 2,103 298 327 361 401

9 | Less: Withholding taxes 1,162 1278 1,240 267 256 269 486
10 | Equals: Income without current-cost adj after ded of withholding taxes 2 59,381 65,994 85,539 15,037 15,561 17,172 18,234
11 Petrol ) ,582 7,544 9,338 1,832 1,526 1,851 2,336
12| Manufacturing 21,699 27,868 35,775 5,825 6,638 6,908 8,497
13| Other 29,100 30,583 40,426 7,380 7,388 8413 7.402
14 | Capital with current-cost adjustment (table 1, line 44) -78,164 -54,465 -95,509 24,126 ~12,432 ~5,603 -12,306
15 quity capital ~24,565 -12,760 -36,202 -2,602 ~2,481 -2,831 4,846
16 Increases |n equity capital® -33,082 24,244 47,736 4,826 ~5,301 4,681 -9,437
17 Dacreases in equity capital ¢ 8,517 11,495 11,444 2,233 2,820 1,850 4,591
18| Rei -30,931 ~33,462 =54,470 -8,380 -9,457 -10,382 ~5,243
19 Int y debt 22,6 8,254 ~4,747 -13,163 -494 7611 2217
20 us. parents' recaivables 26,513 -14,227 -23,631 ,588 -8,995 2524 831
21 U.S, parents’ p 846 5974 18,884 -4,565 8,500 5,086 -3,048
22 | Less: Current-cost ad1ustment (line 8 with sign d) =917 -1,387 =2,103 -298 =327 -361 -401
23 | Equals: Capital without current-cost adjustment 2 =77.,247 -563,078 -93,406 23,827 -12,105 -5,242 -11,905
24 Equlty capnal {line 15) -24,565 -12,750 -36,292 -2,592 2481 2,831 4,846
25 126 =336 1,412 -160 ~176 -178 178
26 Manuf ) -9,284 -3,948 -17,914 -1,218 -861 67 ~1,803
27 Other ~16,156 -8,466 -18,790 -1,214 1,444 -2,587 =3,221
28 Reinvested earnings without current-cost adjustment (line 18 less line 22) 30,014 32,075 ~52,367 -8,082 -9,130 -10,021 4,842
29 Petroleum -2,598 =811 -3,148 -556 383 ~535 =74
30 Manufacturing -12,019 -16,665 -24,839 -3,495 -4,631 -4,610 -3,830
3 Other ~15,397 -14,699 -24,381 -4,031 -4,862 -4,877 =938
32 Intercompany debt (line 19) -22,668 -8,254 -4,747 -13,153 -494 7611 2217
33 Petrol -2,815 -944 -931 -425 444 423 349
34 Manufacturing 2,781 -5,020 ~768 -4,810 1,983 ~265 -1,928
35 * Other ~22,634 -2,290 =3,048 -7918 -2,033 8,298 638
36 | Royalties and license fees, before deduction of withholding taxes, net 14,702 16,176 19,750 3,509 3,898 4,080 4,689
37 .. parents' receipts (table 1, part of line 8) 14,936 16,424 20,180 3,573 3,956 4,135 4,761
38 U.S. parents’ payments (table 1 part of line 22) 234 ~248 ~430 ~63 -58 -55 ~-72
39 | Other private services, before deduction of withholding taxes, net 6,181 6,863 5,193 1,404 1,406 1,405 1,649
40 | U.S. parents’ receipts (table 1, part of line 9) 10,902 11,623 11,933 2,607 2,824 2,799 3,392
41 U.S. parents’ payments (table 1, part of line 23) -5,721 5,760 -6,740 ~1,203 ~1,420 -1,395 -1,742

Forelgn direct investment in the United States:

42 | Income with current-cost adjustment, before deduction of withholding taxes (table 1, line 26} ... ~5,566 21,230 ~31,418 -2,992 4,509 -6,980 -6,750
42 Earnings 378 -13,615 =23,116 =1411 -2,368 -5,009 4,827
44 Dlstnbuted earmngs -8,807 -9,102 -9,825 ~3,262 -2,030 -1,072 ~2,738
45 R d earnings 9,185 -4,513 ~13,290 1,851 -338 -3.937 -2,089
46 Interest B -5,934 -7,616 -8,303 ~1,581 2,141 -1,97 -1,923
47 U.S. affiliates’ pay ,964 -10,371 -12,574 -2,190 =28 -2,637 -2,687
48 U.S. affiliates’ receipts 3,031 2,756 4271 608 " 666 764
49 | Less: Current-cost adjustment 512 143 612 2 241 32 85
50 | Less: Withholding taxes -175 -203 -216 ~47 ~56 -50 -49
51 | Equals: Income without current-cost adjustment, after deduction of withholding 1BXES 2 svvureasnmsessinsssaaisssssmssssessessarss 5,893 21,171 -31,815 =2,977 —4477 -6,961 ~6,756
52 P -1,382 -1,830 -2,768 -419 ~158 ~752 -504
%) Manufact 3,841 -10,604 ~16,447 -1,626 -2,869 -3,151 ~2,958
54 Other -670 -8,737 ~12,599 ~932 -1,453 ~3,058 -3,294
85 | Capital with current-cost adjustment (table 1, line 57) 43,022 49,760 60,236 2,285 5,106 21,886 20,483
56|  Equity capital 28,101 34,500 39,544 7,222 3475 8,063 15,740
57 Increases in equity capital 3 34,834 39,809 44,991 8,405 4624 9,964 16,817
58 Decreases in equity capital -6,733 -5310 447 -1,182 -1,150 -1,901 -1,077
59 -9,185 4513 13,290 -1,851 338 3937 2,089
60 lntercompany debt’ 24,105 10,748 7.402 -3,086 1,293 9,886 2,654
61 U.S. affiliates’ payables 25,386 6,098 15,437 -816 -1,938 4,622 4229
62 U.S. affiliates’ receivables -1,281 4,650 -8,035 -2,269 3,231 5,264 -1,578
63 | Less: Current-cost adjustment (line 49 with sign reversed) =512 ~143 612 -3 24 -3 -55
64 | Equals: Capital without current-cost adjustment 2 43,534 49,903 60,848 2317 5,130 21,918 20,538
65 Equity capital (line 56) 28,101 4,500 ,544 7,222 3,475 8,063 15,740
66 Petroleum 388 1,139 2272 159 29 349 602
67 Manufacturing 877 12,939 18,063 2,567 920 1,949 7,502
68 Other 18,943 20,422 19,219 4,495 2,526 6,765 7,636
69 Reinvested earnings without current-cost adjustment (line 59 less line 63) -8,673 4,656 13,902 -1,819 362 3,969 2,144
70 Petrol 317 623 2,503 ~706 113 681 435
Al Manuf, ] -1,676 4,285 8,018 119 1,155 1,921 1,090
72 Other -7,314 ~152 3,382 ~1,232 906 1,367 619
73 Intercompany debt (line 60) 24,105 10,748 7,402 -3,086 1,293 9,886 2,654
74 Petrol 2,33 355 -1,115 500 128 -115 -~158
75 Manufacturi 6217 5,502 175 1,479 ~2,135 3,710 2,448
76 Other 20,225 4,891 8,342 -5,064 3,301 6,291 384
77 | Royalties and license fees, before deducuon of withholding taxes, net -2,359 -2,564 -3,278 ~614 ~557 -848 -744
78 .S, affiliates’ payments (table 1, part of line 22) ,130 -3,562 4,718 ~823 =772 -924 -1,044
79 U.S. affiliates’ receipts (table 1, part of line 8) m 998 1439 208 214 276 300
80 | Other private services, before deduction of wnhholdmg taxes, net 941 543 22 134 161 227
81 U.S, affiiates’ payments (table 1, part of line 23) ~4,897 -5,995 -6,983 -1,421 -1,450 -1,464 -1,660
82 V.S, affiliates’ receipts {table 1, pan of line 9) 5,838 6,539 7,525 1,443 1,584 1,625 1,887

See footnotes on page 87.
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SURVEY OF CURRENT BUSINESS July 1996 ¢ 89
License Fees, and Other Private Services
of dollars]
Not seasonally adjusted Seasonally adjusted
1995 1996 1994 1995 1996 Line
| 1] 1] v 1» | ] [ v | ] [t} I\ 14
21,376 23,511 21,185 22,809 23,928 15,670 16,769 18,412 18,811 21,452 22,962 21,877 22,592 23,990 1
20,701 20,82 20,597 20,208 23,298 15,220 16,332 17,799 18,180 20,777 22,280 21,289 22,080 23,360 2
6,643 6,867 6,691 11,754 6,085 8,226 7.161 8,708 8,973 7.907 7,760 8,418 7,851 7,365 3
14,058 15,963 13,906 10,544 17,213 6,994 8,171 9,091 9,207 12,870 14,500 12,871 14,229 15,995 4
682 588 512 830 450 431 612 631 875 682 588 512 630 5
1516 1,687 1,625 1,619 1,578 1,082 1,178 1,263 1411 1516 1687 1,625 1619 1578 6
1 ~1,005 -1,038 -1,107 -949 -602 2742 -641 -780 -841 -1,005 -1,038 ~1,107 -949 7
457 502 548 596 643 298 %27 361 401 457 502 548 596 643 8
345 259 280 356 278 293 295 323 368 364 290 319 267 295 8
20,574 22,750 20,357 21,857 23,007 15,079 15,147 17,728 18,042 20,631 22,170 21,010 21,729 23,052 10
2,387 2,445 2,086 2,420 2,883 1,820 1,637 1,920 2,167 368 2,571 2,167 2,232 2,871 11
8,585 9,842 8,365 8,983 9467 5879 6,122 7.306 8,473 661 9,136 8,936 9,042 9,522 12
9,602 10,463 9,907 10,454 10,658 7,380 7,388 8,413 7.402 9,602 10463 9,907 10,454 10,658 13
16,241 -19,710 19,126 40432 28,037 22,739 11,146 4312 16,269 15,053 -18,247 18,001 44,117 26,819 1
-4,898 1,681 -7,518 -25,557 -10,628 -2,592 -2,481 -2,831 846 4,898 1,681 -7,518 25,557 ~10,628 15
-6711 3 9930 27,458 -11)654 4826 5,301 4,681 9437 6,711 3,638 0,930 27,458 ~11654 16
1818 5319 2,412 1901 1,026 2,233 2,820 1,850 4,591 1,818 5319 2,412 1901 1,026 17
-14,058 ~15,963 -13,906 -10,544 -17,213 ,904 -8,171 ,091 =9,207 -12,870 -14,500 -12,871 -14,229 -15,995 18
2,714 -5,428 ,298 4,331 -186 -13,153 494 7,611 -2217 2,714 -6,428 2,298 -4,331 ~196 19
~6,378 =7,311 -5,327 4,616 6,459 ,588 -8,995 2,524 831 -6,378 -7 -5,327 4,616 6,459 20
9,002 1,882 7625 285 655 -4,565 8,500 5,086 3,048 9,092 15862 7,625 285 6,655 21
~457 =502 548 -59 -643 =298 =327 =361 -4 457 ~502 -548 -596 -643 22
15,784 19,208 -18578 30,83 27,304 22,441 -10819 3,951 15,868 14,59 17,745 17,543 43,521 -26,176 23
4898 1, 7518 25,557 -10,628 250 -2,481 2,831 -4846 4,898 1,681 7518 25,567 -10,628 24
-26 2,345 =427 =479 -783 =160 ~176 -178 178 26 2,345 —427 479 -783 25
2,882 -1,165 -754 -13,114 -5,569 -1,218 -861 =67 ~1,803 2,882 -1,165 -754 -13,114 -5,569 26
-1,990 501 6,337 -11.964 4276 1,214 1,444 2,587 3221 1990 501 6,337 ~11.964 4,276 27
-13,601 -15,461 -13,358 ,948 -16,570 -6,696 -7,844 -8,730 -8,806 -12,413 -13,998 -12,328 -13,633 ~15,352 28
-1,280 4 -563 =791 -1,709 -351 228 ~265 ~423 -1,112 -753 =302 -980 -1,491 29
5539 7,573 -5,904 5,823 7190 3,267 -3,528 4,604 5,167 5,460 -6,368 6,100 -6,911 7,079 30
~6,782 ~7,374 -6,890 3,335 -1,672 3,078 -4,544 ~3,861 =3,216 -5,841 -6,877 ~5,921 5,742 -6,782 3
2714 5,428 2298 4,331 196 13,153 2494 7611 2217 2,714 5,428 2,298 4331 ~196 2
%8 2,08 667 366 -142 425 444 2423 349 98 -2,082 687 366 142 33
295 9 904 388 2,052 4810 1963 265 1,928 205 909 994 388 2,052 34
2912 4,255 2,604 4,309 2,106 1918 -2,033 8,298 638 2,912 4,255 2,604 4,309 2106 35
4240 4768 5040 5,701 4,769 3,778 3,078 4,184 4,297 4,563 4,864 5,163 5,160 5,116 36
4333 4,368 5,158 5,821 866 849 ) 4239 4,309 4,656 4,964 5,281 5280 5,213 37
-93 =100 -118 =120 97 63 58 55 72 93 =100 2118 2120 97 38
1,264 1,268 1,283 1,478 1,594 1,359 1,426 1,423 1,654 1,190 1,30 1,301 1,307 1519] 39
2726 2, 2,984 3,303 3,145 2722 2,863 2,865 3,172 2,84 2,965 3,050 3072 3,280 a0
-1,462 ~1,652 -1,701 -1,925 -1,851 -1,363 1,437 -1,442 -1,518 -1,656 ~1,660 1,749 -1,675 -1,760 41
6,821 -8,202 ~0,454 6,942 ~7,895 -3,207 4,276 6,574 -7,084 7,113 -7.988 -9,062 ~7,255 8177 42
4,865 -6,092 7329 4,830 6,441 1,716 2136 4,603 5,161 5,156 5,878 6,938 5,143 6723 43
1,801 2,321 3,244 2459 2238 -3376 2122 1216 2390 1841 2425 3,485 2,074 2263 4
-3.063 771 -4,085 2370 -4203 1:660 14 -3,387 27m -3316 453 3452 3,069 4,450 45
-1,957 -2,110 2,124 =2,112 -1,454 -1,581 -2,141 ~1,971 -1,923 -1,857 -2,110 -2,124 2,112 -1,454 46
2989 2,989 3,203 3,393 3140 2190 2858 2637 2,687 2989 2,989 3203 3393 3,110 &
1,032 879 1,079 281 1,656 608 77 666 764 1,032 879 1,079 1,281 1,656 48
125 148 165 174 179 32 24 32 85 125 148 165 174 179 49
—49 49 -69 49 45 ~47 -56 -50 49 49 ~49 -9 -9 45 50
-6,898 8,300 -9,549 7,067 -8029 328 4244 6,555 7089 7,189 8,087 9,158 7,381 8311 51
-318 ~705 -875 -869 852 -419 -155 ~752 ~504 318 =705 -875 -869 -852 52
3,231 ~4473 5,051 3,693 -4,600 1,931 2,637 2745 3,201 3522 4,259 4,659 ~4,006 4,882 53
-3,349 3,122 ~3,623 ~2,506 =2,577 -932 -1,453 ,058 ~3,294 -3,343 3,122 -3,623 -2,506 2877 54
10,536 10,011 25,620 14,069 29,255 2,476 4,762 21,336 21,166 10,788 9,692 24,987 14,768 29,512 55
11,459 3 11,122 10,183 16,953 7,222 3475 ,063 15,740 11,458 6,780 11,122 10,183 16,953 56
12,864 7917 11,826 12,384 18,223 8,405 4,624 9,964 16,817 12,864 7917 11,825 12,384 18,223 57
1,406 1,137 2703 2201 -1.270 1,182 ~1,150 1,901 -1077 1406 1137 703 2201 -1.270 58
. 3063 am 085 2370 4203 1,660 w| o 337 2m 3316 3453 3,452 3,069 4,459 59
I 3986 10,413 1516 8,099 3,086 1203| | o8ss 2,654 3,986 541 10413 1516 8,099 60
=2,014 1,741 ,246 6,464 ,709 -816 -1,938 4,622 4,229 -2,014 1,741 9,246 6,464 8,709 61
-1,972 -2,281 1,167 4,948 10 -2,269 3231 5,264 ~1,575 -1,972 2,281 1,167 4,948 -610 62
-125 =148 -165 -174 -179 =32 =24 =32 . =56 -125 -148 -165 -174 -179 63
10,661 10,159 25,785 14,243 20,434 2,508 4,806 21,368 21,220 10,913 9,840 25,162 14,942 29,691 6
11,459 6,780 1122 10,183 953 722 3475 063 15,740 11,459 6,780 11,122 10,183 16,953 65
317 0 2,101 107 2,301 159 2 349 602 317 380 2,101 107 2,301 66
5214 2,128 5,660 5,051 143 2,567 920 1,049 7,502 5214 2,128 5,660 5,051 4143 67
561 4272 3,361 5,025 10,509 4,495 2,52 5,765 7,636 6,561 4272 3,361 5,025 10,509 68
3,188 3919 4250 2,544 4,382 1,628 38 3,419 2,826 3,441 3,601 3617 3243 638 69
242 61 833 813 762 706 13 681 435 242 615 833 813 762 70
1,965 2,918 1,749 1,366 3,116 310 831 1371 1772 2217 2,600 1,116 2,085 34373 7
982 3 1,668 345 504 -1232 906 1,367 619 982 386 1668 345 504 2
3,988 -541 10413 1,516 8,000 086 1,203 9,886 2,654 3,986 541 10,413 1,516 8,099 73
258 552 -2,08 133 975 500 128 115 158 258 552 2,058 133 975 7
7 -105 1,379 512 4,99 1479 2,135 3710 2,448 587 -106 1379 512 4,994 15
3,657 987 11,082 1,694 2131 064 3,301 6,291 364 3,657 987 11,002 1,894 2,131 76
696 774 -863 -945 -909 640 673 614 37 730 769 -824 936 -945 7
~1,085 1,063 -1,232 1368 -1,275 -853 821 900 987 1,008 1,124 1,207 -1,292 1,32 18
359 289 369 422 366 213 248 287 250 368 332 383 356 376 79
67 147 183 146 103 72 91 186 195 124 95 216 107 164 80
1,628 1,632 1,789 -1935 1,962 -1417 -1,533 1479 1,566 1,630 -1,713 1,804 1,836 -1972 81
1695 1,778 1972 2,081 2,064 1,489 1624 1,665 1,761 1764 1:808 2,020 1943 2136 82
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Table 6.—Securities Transactions
[Millions of dollars]

SURVEY OF CURRENT BUSINESS

Line (Credits +; debits -

Not seasonally adjusted

1993 1994 1995 1994 1995 1996
| I 1 v | [} ] v »
A1 | Foreign securities, net U.S. purchases (-), {table 1, line 45 or lines 2 + 13 below) ......... -146,253 | -60,270 | -98,960 | ~19,528 | -9,221 | -12,395 | -19,126 | ~7,571 | -23,011 | -35,839 | -32,539 | -33,492
4 Stocks, net U.S. purch -63,376 | 48,077 | 50,607 | -19,199 | 12,536 | 6,987 | -9,355 1 —4,000 | -10,200 | -22,051 | -14,356 | 22,210
3 New issues in the United States ~13,803 { -14,303 | -8,863 | -3711}| -4737| -2433| -3422 -4268 | -2216 | -1,983| -5036| -2834
4 Of which Western Europe -4,7701 -8,076| -5365( -2,090| -3,643| -1,078( -1264 -152 | -1,253 ~715 ] 3,245 =757
5 Canada ... -408 =201 [ [ =45 | e -156 ®) -156 -102 -621 -565
6 Latin America -2,945 | -2,992 ®) =774 -497 | -1,144 =577 | v ®) ) 224 -394
7 Transactions in ding stocks, net ~49,473 | 33,774 | 41,834 | ~15486 | -7,799 | -4,584| -5933| -3662| -7984 | -20868 | -9,320 | -19,376
8 Western Europe 21678 | 9,217 | ~15959 | -2,211 507 | -5226 | ~2288 | -2,021 3,771 | -6600| -3,567 | -6,746
g Of which United Kingdom 9,524 | 4,867 | -8,458 -589 436 ] 2514 -2200| -1662] -2,045| -2.871 -1,880 | -2.012
10 Canada -4,713 | 2,259 1,009 | -1,022 -474 [ -1,062 299 913 468 -659 376 -945
11 Japan -6,177 | ~14,642 | -19,398 | -9,639 | =-4,400 7741 1217 =400 | -3,103 | -11,762 | -4,143 | -7.924
12 Cther -16905 | ~7,756 | -7.576 | -2616| -3,432 959 | -2667 | 2,154 | -1579| -1857| -1,986} -3,761
13 Bonds, net U.S. purch -82,877 | -12,193 | 48,263 -32¢9 3315 -5408  -9,771 | -3481( -12,811 | -13,788 | -18,183 | -11,282
14 Newg issues in the United States -60,921 | -48,965 | -39,368 | ~15501 | -8,961 | -12,988 | -11,56156 | 6,471 | -7,268 | -12,645 | -12,984 | -11,664
y issuer:
15 Central governments and their agencies and corporations -10,718 | -8473| -3095| -1911| -282| -2122| -1618 912 -532 | -1,262 -389 | -2,722
16 Other governments and their agencies and COMPOTAIONS 1 .....curswmermmmserssssssens -15969 | -10,754 | -4838 -5144 | -1668} -2510] -1632| -1,472 =210 2017 | -1,139| -2716
17 Private corporations -32,586 | -28,540 | ~30,276 | -B,173 | 4,571 | -7,885] ~7.911 -40761 -62431 -9,082 [ -10,926 | -6,026
18 International financial institutions 2 -1,648  -1,198| -1,159 ETK ) E—— -4 —454 -12 -283 -334 E -200
By area:
19 Western Europe -16,783 | -14,102 | -13,005 ( 28013 -2985| 4,703 | -3613| -2877| -2617| -2835| -4,676| -3,178
20 Canada -14,932 061 -10,732 | 4,153 [ -1,224 | -1,833 791 -1 976 | 21761 4182 | -2430 | -2,575
21 Japan -110 -330 =0 | e ] — =310 [ v R{UN [—
2 Latin America -14726 | -11,791} -5083 ; -3338 | -3,112} -2,951 | -2390 -950 38| -1836| -1.669 | -3,130
23 Other countries -12,832 | -13,703 [ 9,059 1 4,876 | -1 640 2970 § 4217 -657 -945 1 -3768 | -3,669 [ -2,581
24 tional financial institutions 2 -1,648 | ~1,198 [ -1,159 273 [ .. 471 -454 -12 -283 =334 =530 -200
25 Redemptions of U.S.-held foreign bonds 3 8,889 9,216 [ 10,579 2,520 1,564 1,579 3,853 1210 3,186 273 3,452 3475
26 Western Europe 1,563 2,552 2,734 1,116 84 221 1,131 321 1,384 518 511 2,508
27 Canada 5,196 2,830 3,509 867 613 704 646 415 986 998 1,110 388
28 Other countri 1,665 2,572 2,437 406 867 491 808 474 543 1,015 405 579
29 International financial institutions 2 465 1,262 1,899 LK) I [ 163 968 273 200 1,426
30 Other transactions in outstanding bonds, net? -30,845 | 27,566 | -19,474 | 12662 | 10,712 6,001 | -1,809 1,780 -8,729( 3874} -B8,651| -3,003
3 Western Eur(L)]pe -58,196 | 25274 | -15970 | 12530 1 14,440 3,291 -4,987 35851 9,184 | -34481 69331 -2241
32 Of which United Kingdom -53,896 | 22,392 | -t4,112| 12,176 | 14,691 543 1 -5018 3374 | -9450| -2782] 5254 -2,843
33 Canada =713 2. -834 | -1,008 691 258 292 238 | -1,729| ~1,706 2,363 -519
34 Japan 2857 | 3409 -5807| -3,246 -387 501 =277 | -1,964 1,111 32311 ~1,723 -478
35 Other 25,207 5,458 3,137 43761 -4,082 1,951 3,163 -89 1,073 4511 | -2,358 145
B1 | U.S. securities, excluding Treasury securities and transactions of foreign official agen-
cles, net forelgn purchases (+), (table 1, line 59 or lines 2 + 10 below) ... . 80,002 | 57,006 | 95268 | 21,079 12362{ 13,398 10,167 | 15480 | 20,496 | 31,971 | 27,321 | 35437
2 Stocks, net forelgn p 18,968 3,368 | 13,357 7,367 | -2,105 759 | -2,653 | -3,75% 2,071 4,977 | 10,064 3,468
By area:
3 Western Europe 10,325 6,147 | 10,632 7,299 1,362 -136 | -2,3781{ -1,986 369 2,346 9,903 2,121
4 Of which German 1,627 20751 -1,877 1,847 593 17 -382 -462 1 -1,022 =244 -149 284
5 Switzerland 2,942 -130 | -2,406 793 210 91 -1,224 -966 | -1,382 -892 834 743
6 United Kingdom 4,383 601 7,751 2,361 182 =635 -1,307 =170 2,708 2,582 2,631 =17
7 Canada 3323 | -1,289| -1,663 ~66 =202 663 -358 -225 ~300 641 103 1,067
8 Japan 3,783 1,104 | -2,808 | -1,423 =227 2,421 333 | -1,741 ~366 | -1,557 856 -828
9 Other 8,183 | -2,594 7,196 1,657 { -3,038 -863 =250 197 2,968 4,829 -798 1,108
10 Corporate and other bonds, net foreign purch 61,124 | 53,6387 81,911 13,712 | 14,467 | 12,639 | 12,820 | 19,235 | 18,425 | 26,9941 17,257 | 31,969
By type: ,
1 New issues sold abroad by U.S. corporations 33,669 | 40862 | 59,261 9,104 8749 | 10,304 | 12705 16489 ] 12107} 16279 14,376 | 13,511
12 U.S. federally-sponsored agency bonds, net 31,347 | 15577 | 24,975 5770 , 1,695 4,527 5,378 5047 | 11,722 2828 | 14421
13 Other outstanding bonds, net 3892 -2801| -2325| -1,162 2,133 640 -4412| -2642 1,271 -1,007 53 4,037
By area:
14 Western Europe 21,984 34,102 68,955 8,537 5,272 10,632 9,661 17,456 14,532 19,779 17,188 | 20,523
15 Of which Germany 885 660 5,788 -78 -100 -264 1,102 1,859 568 2,132 1,229 2235
16 Switzerland -630 1,052 487 363 94 90 505 157 ~95 559 -134 -72
17 United Kingdom 19,604 | 31493 | 67,947 7,890 6,698 9,980 6,925 | 15310 15168 | 14,363 12506 | 14,271
18 Canada 1,643 1,295 2,359 -186 18 760 703 650 644 705 360 497
19 Japan 11,555 5473 2,233 -535 3,485 1,826 697 303 1,437 16621 -1,169 909
20 Other i 26,473 | 12254 8911 5,802 5.628 ~588 1,412 1,040 1,807 5,022 942 9,965
21 Interational financial institutions 2 -531 514 -547 9% 64 9 347 -214 -95 -174 64 75
Memoranda: )
Other foreign transactions in marketable, fong-term U.S. securities included elsewhere in
international transactions accounts:
Foreign official assets in the United States (lines in table 9):
1 g Treasury marketable bonds (line Ad) 1,328 ] 41,818 | 39,466 3177 ) 129351 19,491 6,215 7,960 12298 | 11,792 7418 | 26,044
2 Other U.S. Government securities (line A6) 4,062 6,077 3,734 177 ,360 2,222 1,318 1,126 1,326 518 764 52
3] U.S. corporate and other bonds (part of line Al4) 627 -18 220 -8 =111 -156 257 178 -457 -117 616 -9
41 U.S. stocks (part of line A14) 1,968 | -2,456 3,046 -745 ~854 644 -212 87 3,406 ~111 ~336 =202
6§ | Other foreign transactions in U.S, Treasury bonds and notes (table 9, line B4) .ccwrricscsssors 21,790 | 36577 | 94,060 | 10,6541 -12,263 9,406 | 28,780 | 24814 | 31,123 | 34979 3,144 10218

See footnotes on page 87.
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Table 7.—Claims on and Liabilities to Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns
[Millions of dollars]

Not seasonally adjusted Amounts

. (Credits +; increase in U.S. liabilities or decrease in U.S. assets. out
Line Debits —; decrease In U.S. fiebiltes of increase in LS. assels.) 1993 ] 1994 ) 9% 1994 1968 1996 | siandng
| ] ] v i ] 1] v | 1995
A1 | Claims, total (table 1, line 46} 1,581 | 32,804 | -34,219 | -1,504 | 10,080 | 9,204 | 12,016 | 4,537 | ~22,904 7,500 | -14,278 na. | 311,140
2 Financial claims 3656 | -30,209 | 33,133 | -1,456 | -9244 | -8,885] -10,624 | -5918 | -22,041 7,554 | -12,728 na | 285992
3 Denomma!ed in U.S. dollars 14,286 | -27,130 | -26,289 1,097 | -11,027| -8919] -8281| -5465{ -22872| 12005( -9957 na. | 223671
4 d in foreign currenci -10,630| -3079) -6844| -2,553 1,783 341 2343 —453 831 4451 <27 na 62 321
5 By type: Deposits ! 5106 | -90,113 | -33080 | -1,231} -9,652 | -8,865| -10,365 | -6,400 ] -21,984 7,962 | 12,649 na. | 281,870

6 Other claims 12 ~1,450 -36 -53 -225 408 ~20 -259 491 =57 =408 -79 na. .

7 By area: Industrial countries 3 427 -1,685] -23,501 4,761 | -2,991 920} -253 -653 1 5913 | 10,950} -5,985 na. | 119,498
8 Of which Umted Kingdom 8,309 2294 | -9,960 4709 | -2,122| -1,184 891 -1,102 -804 | -1,7081 -6,45 na | 48284
9 Cani 1659 | 6518 2761 -3,016 54| -1 .694 -2,342 1,724 | -1,845 756 =358 na. 9,697
10 Caribbean bankmg centers‘ 9,326 | 24429 9850 | -5566| -4,391| -7,636| -6836| -5871] -15993] 18745 -6,7% na | 152916
1 Other 6097 | 4,095 218 651 | -1,862 Za29| 1283 606 -135 -241 -12 na | 13578
12| Commercial claims 20751 -2595| -1,086 -48 836 =319 -1,382 1,381 -863 541 1550 na | 25148
13 Denominated in U.S. dollars 15701 23481 -1576 56 678 =310 -1416 783 ~723 -195| -1,441 na | 23120
14 D inated in foreign i -505 ~247 490 ~104 -158 -9 24 598 -140 141 -109 na. 2,028
15 By type: Trade receivables -1,640| -2733] -1.815 -156 -894 =350 | -1,333 743 -an 83| -1,564 na | 22973
16 Advance payments and other Claims .....uusmesssmsrussmrsssssssmmarssrssnss 435 138 729 108 58 kil -59 638 48 29 14 na. 2,175
17 By area: Industrial countri -1075 | -1,0%6 358 39 -174 -18 -903 1,323 =470 345 -840 na | 14300
18 Members of OPECs =31 87 -171 63 12 -90 =72 118 -20 34 ~176 na. 1,526
19 Ofher 969 | -1452| -1273 -150 674 -21 -47 -60 =373 -305 -535 na. 9,322
B1 | Liabillties, total (table 1, line 60} 10,489 | -7,710 | 34,578 2454 | -1,701| -2,328 ) -6,135 9,076 1,285 6,945 | 11,2712 na. | 232,891
2| Financial liabilities 72741 -7483| 34,705 2157 | 2021 | -1,2719| -6,340 8,939 9,168 6,101 | 10,497 na | 206953
3 Denomlnated in U.S. dollars 9392 | -15217 | 380475 1,394 -1292| -7,962| -7357 6,233 9,678 5,034 9530 na | 180,079
4 inated in foreign i -2,118 7.734 4,230 763 -729| 6,683 1017 2706 -510 1,067 967 na | 26874
5 By area: Industrial ( 10,581 6,631 76381 2033 1,356 4567 -1 ,325 3,009 [ -2,023 3,565 | 3,088 na | 44,348
8 Of which Unlted Kingdom 9,836 3,735 | 10,203 1,109 2,306 944 624 1,342 -351 4,711 4,501 na | 32760
7 Caribbean banking centers ¢ =9,101 | -14,342 | 26,908 121| -3132 ) -6,146| -5,185 6,100 1 11,200 2,508 7,100 na. | 146,100
8 Other 5,794 228 158 3 -245 300 170 -170 ~9 28 309 na | 16506
9| Commercial liabilities 3215 =227 =127 297 320 -1,049 205 137 -1,883 844 775 na. | 25938
10| °  Denominated in U.S. dollars 3,184 914 541 =519 33 -850 199 7991 -2,108 862 98| na| 24731
H Denominated in foraign i 31 687 668 816 -16 -119 6 662 225 -38 -193 na. 1,207
12 By type: Trad bl =755 1,203 1,006 177 932 -361 455 ~161 683 -466 950 na | 11,013
13 Advance receipts and Other lIADIIHIES wuwumeiesmmurimmerssssssssssaasesnrannenss 3970{ -1,430] -1,133 120 612 -688 -250 298 | -2,566 1,310 ~175 na. | 14926
14 By area: Industrial ¢ 3,584 275 =272 486 6 -635 438 579 | -1913 991 7 na f 15113
15 Members of OPEC5 312 151 40 -6 360 -184 -13 205 -19 -138 392 na. 2,721
16 Other -57 -653 =295 -163 -46 ~230 =214 =647 49 -9 312 na. 8,104

See footnotes on page 87.
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Table 8.—Claims on Foreigners Reported by U.S. Banks

[Millions of dollars}

Not seasonally adjusted Amo?nts
out-
Line (Credits +; decrease in U.S. assets. Debits —; increase in U.S. assets.) 1993 1994 1995 1994 1995 1996 :Atandi;g
ar, 31,
| I 1] v [ 1 v 1» 1996
1 | Total {table 1, line 47) 20,947 | 8,161 | 69,146 | 6,534 | -2,208 795 | -13,282 | -29,114 | —41,236 =1,212 4,510 | 757,453
type:
2 Banks' own claims 16,997 3,883 | ~54,296 419 8314 | -3,456 -556 | -19.941 | -32612 -16,305 6,582 | 594,643
3 Payable in dollars 13,847 | 2,145 | -39,960 6843 | -3475 3215| -4438| -7.526| ~28,135 -11,002 1,256 | 525,095
borrower:
Claims on:
4 own foreign offices 17,609 1,962 | 20415 6842 | -11,793 6.873 1040 | -10,1191 -8,180 5723 | 10652 | 293250
§ unaffiliated foreign banks 10,909 | ~10817 | 13,139 270 -5212 1,065 | -9,320 6,183 | -6,981 8752 | -2,868 | 101,568
[] foreign publlc b 1,243 5,792 882 3,396 4272 | -3.613 1,637 -276 ~164 -176 | -5)122 | 27,622
7 other private foreigners 15914 6208 | -33566 | -5105| 9318| -1,210 2205( -3314| -12810 ~13855 | -1,408 [ 102,655
By bank ownership: 2
U.S.-owned banks’ claims on:
8 own foreign offices 7666 | -8949| 10057 -3,593] -6.953 30401 -1443| -6288 9,567 -1,569 | -1.405 | 126,746
9 unaffiliated foreign banks 127 847 -89 2,185 1,318 909 ,565 2914 1,158 -1,063 3005 | 33,358
10 other foreigners -10,239 736 | ~29,314 | -3,757 8834 | -5469 1,128 815 | -14,320 11,439 | 4415} 85462
Foreign-owned banks' claims on:
1 own foreign offices 9953 | 10911 | -30472 94351 4,840 3,833 2483 | -3831 1 17,747 4,154 | 12,057 | 166,504
12 unaffiiated foreign banks 10,782 | -11,664 | 13,208 525 | 6,590 156 | -5,756 3,269 | -6823 98151 -5873| 68210
13 other f 432 0, =3370 2,048 4,756 746 2714 2715 346 2592 | 2113 44815
14 Payable in foreign currencies 2,150 1,738 | -14336 | -7.262| 11,789 | -6,671 3882 | -12415 | 4,477 -5:303 6326 | 69,548
15 Banks' domestic customers’ claims 13,950 | 12,044 | 14,850 ,953 | -10,522 4251 | -12726 | 8173 | -B.624 9,033 ] -2,072| 162,810
16 Par)e ¢ in dollars 13,618 | -14,311 ] -19,342 7870 800 2560 § -15941 | ~11,028 | ~7.466 8854 | -2,153 | 156,746
17 ,833 | 23,085 7300 -1,700f -7426} -1,046] -12923 | -2323 | -~2427 8538 | -11,2711 68,800
18 Forelgn commercial I"dpaper 79 ,848 | -13,497 6,928 ,288 1,674 58| 6,859 911 -89 856 | 51,215
19 Other negotiable and readily transferable instrumemts ¢ oo § - 7,837 -7461 -7,768 | 3633} -2260( 1.188) -3317 81| -3297 =471 31061 18914
20 Outstanding collections and other =551 319 | -5317 9] -1412 843 21| 19271 | -2683 1,452 2156 17817
21 Payable in foreign 332 2,267 4,492 97| -1,722 1,691 3.215 18551 ~1,158 179 81 6,064
By area:
2 Industrial countries ® 30571 4,749 | 34267 4926 | -1,370 3942 | -12,247 | -27,236 | -11,624 -9, 14,924 | 383,459
23 Western Europe 13951 | -4,397 | -31,048 2,109 5,064 -640 | -10930 | 17957 | 2,379 -17,108 1,389 | 249,786
24 Of which United Kingdom 1,723 6956 | -15083 | -2:834 3845 | -1475| -6492 ,652 687 -16,756 | 2,483 | 121,713
25 Canada -5,318 1,202 -147 -130 | -5,298 4,119 2511 | -9,005 4,062 3,035 2,680 | 34,684
26 Japan 22,705 | -3072| -5,067 2609| -1748) -1785| -2,148| -1,8921 -11958 1466 | 11,077 | 90,524
27 Other ~767 1,518 1,992 338 612 ,248 | -1,680 1618 | -1,349 3,025 222 8,465
28 Caribbean banking centers ¢ 3,195 | ~11.472 | -23616 1336 | -5428| -1669| -5711 66151 -19,707 -1,628 | 3,757 | 230,601
29 Other areas -3,819 8,060 | -11,263 272 4590 -1478 4676 | -7.493 | -9.905 3838 | 6,667 151,807
30 Of which Members of OPEC, included below’ ,050 3,087 4,002 855 | ~1,496 1,723 ,005 1,164 -753 3,876 953 | 13,006
31 Latin America -6,908 2424 -3 10 [ 3,144 3,784 3688 | -1,904 -963 | -2,194 -1,535 1,089 | 66,290
k73 Asia =341 3 -8,400 2,700 794 | -4,934 7202 -7,691 8,324 5274 | 4, 379 58,477
33 Africa -57 965 -37 60 69 424 550 162 ~124 151 55 2317
34 Other® 34871 -1,091 656 81 -656 | 1,172 999 737 =52 | -3312) 24723
Memoranda:
1 | international banking facilities' {(IBF's) own claims, payable in doliars (lines 1-13
above) 36,464 | ~17,459 9,767 2568 | -7,911 2,329 | 14,445 5400 | 4,289 3,780 3,244 | 199,076
By borrower:
Claims on:
2 own foreign offices 183351 -8798 | -7463] -1131| -1,166 1900 | -8,401 =408 655 ~4,473 6,267 | 108926
3 unafﬁhated foreign banks 15,231 | ~12,775 | 18,789 2,100 | -8373 -756 | -5746 5511 | -4,335 8928 | -3914| 59980
4 public b X y 11 2,152 1,920 560 -151 811 295 =577 852 7,204
§ ?:er forelgners -367| -2,704 -553 -202 625 -147 -514 -904 98 39| 22966
By bank ownersh 'g
6 U.S.-own 'S 2,095 | -10,201 4,165 | -6,897 6261 -1878| -3,052 234 6,057 2,821 -332 | 63,143
7 Fore|gn~owned 1BF's 34,369 | -7,258 5,602 8,465 | -8,537 4,207 | -11,393 5,166 | -10,346 6,601 3,576 | 135,933
8 | Banks' doliar acceptances payable by f 792 -509 47 20 187 44 -853 ~ 344 441 647 y

See footnotes on page 87.
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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}
Not seasonally adjusted Amounts
Line |  (Credits +; increase in foreign assets. Debits —; decrease in foreign assets.) 1993 | 1994 | 1995 1994 1995 1996 ‘l’:;sm?’
| I il v i I i v e | 31199
A1 { Foreign official assets in the United States (table 1, line 49) ...ccuuvuvsvsnsisies 72,153 | 40,253 | 109,757 | 11,036 8,166 | 19,785 266 | 21,8220 37,380} 39,186 | 11,2369 ] 51,582 ( 718,658
s
2 Treasury securities (table 1, line 51) 48952 | 30,745 | 68,813 894 5919 | 16,480 74521 10,132 | 25208 | 20489 | 12,984 | £5600] 527,102
3 Bills and certificates 48,504 | 11,5301 289641 -2393) -7129| -3127 1,119 2,146 | 12,801 8,576 5441 29848 | 198,382
4 Bonds and notes, marketable 1,328 | 41,818 | 39,466 34771 12935 | 19,491 6,215 7960 ) 12206] 11,782 74181 26044 | 322,521
§ Bonds and notes, nonmarketable 1,120 457 383 110 13 116 118 26 11 121 125 -292 6,199
6 Other U.S. Government securities (table 1, line 52) 4,062 6,077 3,734 177 2,360 2,222 1,318 1,126 1,326 518 764 52 25,301
7 Other U.S, Government liabilities (table 1, 'line 53) .. " 1,713 2,344 1,082 862 187 501 7% -331 235 - 1,249 -195 26,994
8 U.S. liabilities reported by U.S. banks, not included elsewher (table 1, line
14,841 3,560 | 32,862 9,856 1,665 1,382 -9,343 10,630 7662 | 18478 -3908( -3664| 103,314
9 Banks' liabilities for own account, payable in dollars ! ...ereerearssrsessesnenns 13,020 | 4314 | 22376 2,730 1,122 4,185 | -12,321 9,580 3,700 | 12879 -3,792 4,826 87,857
10 Demand deposits 299 =36 537 69 359 -337 -127 kL3 =507 -36 739 -675 1,423
1 Time deposits * 3,715 1,858 7,000 2177 1,127 2,004 ] -3450 37 3425 47951 1447 726 31,696
12 Other liabilities ... 9,015| 6136 14749 484 -364 2488 | -8,744 8,922 791 8,120 | -3,084 4,775 54,738
13 Banks' custody liabilities, pagable in dollars 13 1812 78741 10486 7,126 543 -2,773 2978 1,050 3,953 5,599 -116 ] -8,490 15,457
14 Other foreign official assets {table 1, line 55) 2,585 | 2473 , -753 -965 -800 45 265 2,949 -228 280 211 35 947
By area (see text table D):
B1 | Other forelgn assets In the United States (table 1, lines 58 and 61) .......c..... 45,240 | 146,067 | 124,623 | 46,190 | 21,280 | 31,428 | 47,169 | 33,829 | 40,568 | 15,727 | 34,499 [ 17,715 | 1,154,850
By tpe o
2 U.S. Treasury (line 56) 243811 34,225 | 99,340 98551 -7,110 5583 | 25897 ] 29,9691 30,368 | 37,269 1,734 1 11,734} 376,772
By security:
3 Bilis and certificates 2,591 | -2,362 5,280 ~799 51831 -3823 | -2,883 5,155 =755 2290 [ 1,410 1,616 30,323
4 Marketable bonds and notes 21,790 | 36,577 | 94,060 | 10,654 ] -12,263 9406 ) 28780 | 24814 31,123 | 34979 | 3144] 10218 | 346,449
By holder:
5 Foreign banks =375 528 4,394 344 ~-214 17 227 4,495 ~-714 1,149 -536 98 15,967
6 Other private f 22,678 | 37477 | 94875 11,249 | -6852 7619 | 25161 | 25085 | 31,433 | 36,104 2,253 | 10,876 | 347,565
7 International financial institutions 4 2,078 | -3.480 M| 1,738 ~44 | -2207 509 389 -351 16 17 760 13,240
8 U.S, liabilities reported by U.S. banks (Ine B1} w..emmmnscssisssssonsasseassnssesse 20859 | 111,842 25283 | 36335 28390 | 25845| 21,272 3860 | 10200} -21,642( 32,765 | -29,449 | 778,078
9 Banks' own liabilities ! 9283 | 110,952 | 26880 | 35943 | 20848 | 34,015| 20,146 2,743 | 14,891 | -18,122 | 27568 | -~31,087 | 747,776
10 Payable in dollars ,959 | 99,650 4253 | 29692 | 32132 23,797 | 13929 -3,786 4,166 | -13,567 | 17,440 | ~28,186 | 638,156
By account:
1 Liabilities to own foreign offices -14357 | 77285 -3,386| 22990 | 18,897 | 10654 | 24744 1,330 | -1.857 | -8,302 5443 | -22,073 | 370,465
Liabilities to unaffiliated foreigners:
12 demand deposits -554 1,853 529 938 163 674 78 =775 ~193 1,488 9 626 22,978
13 time deposits ! 10,978 9,548 ~614 | ~1,019 6,089 [ -7,550 | 12,028 f ~1,737 6,720 | ~11,879 6,282 ~946 | 161,323
14 other liabilities 2 7,892 | 10,864 7724 6,783 6983 | 20,019 | ~22,921| -2,604 504 5,126 5706 | ~5,794 83,390
By holder:
Liabifities to:
15 own foreign offices 14,357 | 77,285 | -3,386| 22990 | 18,897 | 10,654 | 24,744 1,330 f -1857 | -8,302 5443 | -22073 | 370,465
18 unaffiliated foreign banks 16,290 { 10,121 1,301 ~105 | 10,696 [ -2,956 486 | -2.224 2946 | 10,114 | 10,693 | -5669 | 165978
17 other private foreigners 4,338 9,607 4613 5,871 -168 | 15290 | -11,386 | -3435 2,634 1,891 3,523 1,245 93,185
18 international financial institutions ¢ ~1,312 2,537 1,725 936 2,707 809 [ -1915 543 443 2958 | -2,219 -1.689 ,
By bank ownership: 3
U.S.-owned banks' liabilities to:
19 own foreign offices 3341 | 59,658 | -19,359 | 16,769 | 15,630 9,569 | 17,700 5774 | 14207 -8,040| -2886| -12,337( 155,090
20 unaffiliated foreign banks 970 7,080 6,195 1,991 1,904 4,694 -909 | -1,069 3,560 | —4,157 6,861 2,487 40,893
21 other private foreigners and international financial institutions 4 3,140 | 15,757 2,872 7,385 5405 | 14,256  -11,289 | 4,103 570 5,262 1,143 | -3,247 X
Foreign-owned banks’ liabilities to:
2 own foreign offices -17,698 | 17,627 | 15973 6,221 3,267 1,095 7044 | 44441 12350 =262 8329 | -9,736 | 215375
23 unaffiliated foreign banks 14,320 3,041 ,894 | -2,096 9,362 } -7,650 3395 -1,185 -614 | -5957 3832 ] -8156 | 125,085
24 other private foreigners and international financial institutions ¢ ~-114 [ -3,613 3,466 =578 | -2,866 1843 [ 2,012 121 2,507 413 161 2,803 40,979
25 Payable in foreign currencies 5324 | 11402 | 22627 62511 -11,284 | 10,218 6,217 6529 1 10525 ) -4555) 10,928 | 2,901 108,620
26 Banks’ custody liabilities, payable in dollars 13 11,576 890 | -~1,597 392 7542 | -8,170 1,126 1,117 | ~4,491 -3,420 5,197 1,638 30,302
27 Of which negotiable and readily ble 12,5591 ~-1,520 6331 -1516 74331 -8113 676 B43 ) 43431 -3,285 5152 | -3,130 25513
By area:
28 Industrial countries ¢ 57,280 | 77,761 64,699 | 29,970 2,114 ) 28699 | 16978 | 26927 | 13308| 91,808! -7,344 6,974 [ 885,761
29 Western Europe 0281 50,138 24356 | 18,793 3,965 9,774 | 17,806 000 | -3826 | 20,405 780 9,360 | 456,083
30 Canada ,843 8,630 -846 3,033 1,344 3,601 552 4,873 1,740 | ~3,620 | -3,839 3,764 38,606
31 Cther ~5,591 18,093 | 41,189 8144{ -3195) 15324 | -1,180| 15054 | 15397 | 15023 | —4,285| -6,180 | 191,073
32 Caribbean banking centers” -7,366 | 65551 | 37,146 | 148751 16874 | -3,365| 37,167 -707 | 19,843 } -18518 | 36,528 | 27,597 | 293,75
8 Other areas 2 4,874 2,755 ) 22,7118 1,345 2,292 6,094 | 6,976 7,609 7417 2,437 5315 2,908 175914
34 Of which Members of OPEC, included below® ......uuummmessesmsssmsssenses -5,957 2,802 6 -896 2,956 1,104 -362 580 167 k| 972 957 31.205
35 Latin America -5,376 -249 | -1,830 1,880 | -4,369 2,701 461 | -1,664| -1,584 | -1,008 2,516 1,721 47,107
36 Asia -4,272 5,160 | 18313 828 2,243 6,543 | 4,454 7,560 6,575 -425 4,613 4,742 94,867
37 Africa 1,516 122 397 ~659 415 ~109 475 -232 394 366 -131 -81 6,433
38 Other® 458 | -2,278 5,898 -704 4,003 | -3,041| -2,536 1,955 2,032 3594 | -1,683| -3474 27,507
Memoranda:
1 | Internationa banking faciliies’ (IBF's) own liabilities, payable in dollars (in lines
A9, and B10 above) 351 | 42347 11,572 1,405 | 24,082 6299 | 11,561 ] -6,380 4,974 2,992 9986 [ -7,061| 362,687
By holder:
Liabilities to:
2 own foreign offices -15,018 | 25,759 70| -1,845 9,888 | 10,503 7213 -7.745 1,211 2,890 4,414+ -2,088 | 162,361
3 unaffiiated foreign banks 13,986 8,563 | =3,463 6221 10640 -7,048 5593 | -~1,363 | -1647 | -6.267 5814 -8271| 130,953
4 foreign official 3,108 6,114 7,342 3318 1,871 2,281 -1,366 =477 3,041 67941 ~1,016 1,635 40,048
§ other private foreigners and interational financial institutions 4 -1,726 1,911 6,923 564 1,683 447 121 3,205 2,369 575 774 1,663 29,226
By bank ownershll__e:
6 U.S.-owned IBF's 4874 | 22379 2,279 8,407 5,311 8,333 328 2727 | -5548 656 4,444 1918 85,321
7 Foreign-owned (BF's ~4,323 | 19,968 9283 | -7002] 18771{ -3034( 11233 -9,107| 10522 2,336 55421 8979 | 277,266
8 | Negotiable certificates of deposit held for foreigners ! (in lines A13 and B27
above) 8,456 38 -8797 1,567 7846) -7865| -12201 -1,086| -4652| -2219 -840 906 10,005

See footnotes on page 67.
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Table 10.—U.S. International
[Millions
Western Europe European Union 14
Line (Credits +; debits ~)! 1995 1996 1995
1993 1994 1995 1993 1994 1995
| il 1] [\ 12 I ]
1 | Exports of goods, services, and INCOME ............cuumummmmmmmsssiismenss 226,173 239,421| 278,980| 66210 70,301| 68,985| 73,484| 72,131} 192,685| 205920| 252,680 59,691 63,532
2 Goods, adjusted, excluding military 2 111,256 | 115361 132442) 31,881 33,906| 31,198 35,457 34,895 94,992 100,429 | 121,482 29,234 30,627
3 Services 3 65,391 67,004] 71,281 15,822 16,946 19,921 18,592 17,028 55,613 56,130 63,733 13,970 15,248
4 Transfers under U.S. military agency sales contracts # .ucemsssmsmmreeres 3,739 3,096 2,175 582 443 512 638 473 2,689 2,006 1,657 459 352
5 Travel 18,713 18,111 19,089 3,615 4,570 6,383 4,621 3,828 16,828 16,219 17,345 3,221 4,198
6 Passenger fares 5,922 5,631 5971 1,228 1,287 1,986 1,470 1,424 5,509 5,041 5,648 1,164 1211
7 Other transportation 7,750 8,703 8,934 2,133 2,264 2,296 2,241 2,209 5,647 6,437 6,956 1,591 1,801
8 Royalties and license feess 10,579 11,632 14,058 3210 3,361 3,500 3,987 3,382 9515 10,610 13,351 3,026 3,193
9 Other private servicess 18,401 19,677 20,8652 5,106 4,990 5,198 5,559 5,674 16,188 16,794 18,595 4,466 4,469
10 U.S. Government miSCENANEOUS SEIVICES .uuvvmuummesressescsssessmmsntansssssssss 288 154 202 49 31 46 76 38 236 123 180 44 24
1 Income receipts on U.S. assets abroad 49,525| 57,056f 75257| 18,507| 19.448| 17,866 19,435| 20,208| 42,080 49,361 67,466 16,487 17,668
12 Direct i receipts 26,763 29,365| 40,787 10,213 10,928 9,196 10,449 10,921 21,3321 23958 35,186 8,898 9,599
13 Other private receipts 20,7421 26,116 32,968 7,755 8,229 8,301 8,683 8,870 18,903 24,001 31,054 7,198 7,799
14 U.S. Go receipts 2,021 1,574 1,502 539 91 369 303 417 1,845 1,402 1,226 391 260
15 | Imports of goods, Services, And INCOME ....ccvuucnressrmsmssmsssrssrimsemmmssriones -230,691 | -261,400 | -297,710| -68913| -78211| -76,188| -74,398| -75,407| -198,421| -224,468 | -270,056 | 62,409 -70,785
16 Goods, adjusted, excluding military 2 -120,948 1 -132,923 | -147,650| -~34,649| -39,574| -35559| -37,968| 37,984 -102,239 -112,387 | -134,193} -31,476 -35,941
17 Services? 52,8531 -54,806| -57,7831 ~12375| -15402| -16,508| 13,498} -13,195| -45584| -47,095| -51,627} -10,833 -13,853
18 Direct defense expenditures 85761 67541 64201 -1,623 -1615] -1596( -1.886] -1,730{ -7,808] -6.221 ~5,716 -1,411 ~1,440
19 Travel -14037| ~-15167| -16380| -2,816F -4,963| -5470| <3131} -2941| -12526| -13,545] -15,44] 2,672 -4,606
20 P, ger fares -5,438 -6,144| -69371 -1408| -2002{ -2,164( -1,363 -1,41 -4,930f -5510( -6,385 -1,290 -1,843
21 Other transportation -8,393{ -9306| -9,208f -2,263| -2,334| -2.385| -2226| -2178] -6,226| -6,999| -7,177| -1,656 -1.849
22 Royalties and license fees® =3,341 -3888| 4,168 =904 =943 -1,107| -1,214 -1,107 2503 -2802f -3,555 -732 =791
23 Other private services > -12,014| -12,419| -13470| -3,054| -3,257| -3,508| -38,651 -3,498| -10,735; -11,058| -12,600 ~2,803 -3,07
24 U.S. Go t miscell services -1,054| -1,027] -1,198 -306 -288 -278 =327 ~250 -856 -960| -1,080 -269 ~262
25 Income payments on foreign assets in the United States ... | —56,8901 73,672 -92277| -21989} 232361 241211 -22932| -24,228} -50598| -64985| -84236] -20,100 -20,991
26 Direct t p 1t -8,151| -16483| -23625| -5254| -6,197| -6878 ~5,297 -6,644 =131t -14208| -21964( 4971 -5,595
27 Other private payments -32,543| -39447| -45433| -11,193| -11,246| ~11,362] ~11,632| -11,433| -29,761| -36,064| -42,278| -10,365 -10,428
28 Us. G tp i -16196| -17,742| -23218| -5542] -5793| -6,881 ~6,003 6,151 ~13,536| -14,713| -19,994 164 4,967
29 | Unliateral fers, net =370 364 679 58 284 205 132 174 1,217 1,108 1,383 336 393
30 U.S. Go t grants 4 -1,499 -417 -341 -165 =37 67 =72 -29 453 -196 =77 -13 -18
3 U.S. Government pensions and other fi -1,1371 -1,278] -1,253 -3 =303 =310 -329 -293 ~843| -1,020 -1,072 -265 -267
k73 Private remittances and other transfers ¢ 2,266 2,059 2,273 534 624 582 533 496 2,513 2,324 2,532 614 679
33 | U.S. assets abroad, net {Increase/capital outflow (-)) .. -133,356 | -20,368 | -151,025 | -27,725| -32,247| -21,710| -69,343| -23,120| -119,174| -19,161] -139,453| -23,130 -26,687
gg U.SG.l oléﬁcial reserve assets, net”? -1,618 2,440 2,574 430 2,178 172 -201 212 1,006 3,198 2,648 814 1,883
ol
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign | -1,618 2,440 2,574 430 2,173 172 =201 =212 ~1,006 3,198 2,648 814 1,883
39| U.S. Government assets, other than official reserve assets, net 293 =247 126 9 -86 64 52 109 102 -120 4 29 -133
40 U.S. credits and other long-term assets ~346 -902 ~643 ~156 ~158 =145 ~184 -168 ~346 -542 455 -128 -140
41 Repayments on U.S. credits and other long 665 687 787 250 i 234 226 279 470 426 474 154 9
42 U.S. foreign currency holdings and U.S. short-term assets, -26 =32 -18 2 -5 -25 10 -12 -22 -4 -15 3 -2
43 U.S. private assets, net -132,0311 -22561] -153,725| -28,251| -34,334| -21,946} -69,194] -23,017| -118,267| -22239| -142,105| -23,973 -30,437
44 Direct invest -44305| -19,248| -51,516| -6,836| -12,087| -5723| -26870| -14,105| -37,401] -17.248) -46,335 -5,632 -11,116
45 Foreign securities -93,960| -3,619| -47,560| -1,133) -15440| -13,080| -17,907| -10,416| -93,150| -3,137| 45502 -910 -14,610
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking
concerns y -1,716 47261 -24,061 -2,389 -4,499 -9,982 ~7,191 n.a, 479 2,427 -25245} . 2,423 -4,324
47 U.S. claims reported by U.S. banks, not included elsewhere ... 13,9501 -4,420| -30,588| -17,8831 -2,308 6,839 -17,226 1,504 12,763 -4,280| -25,023| -15,008 -387
48 | Foreign assets In the Unlted States, net (Increase/capltal inflow (+)) .. | 150,833 131,046 158,992] 39,361 15,143] 64,804] 39,684] 72,816| 136,628 125,168 154,820 40,976 8,208
49 Foreign official assets in the United States, net ... 15,129 6,549 -6,404 1616 -1518] -2865| ~3,636 18,189 (18) (18 (18) 18 (18
50 U . G SECUfiﬁeS (17) (l7) 17) (17) (l7) (17) (17) (17) (18) (18) (18) 18) (18)
51 U.S. T{easury itieg ® 17) (17) (17) (17) (17) (17) (17) (17) (18) (18) (18) (18) (18)
8 Otter 10 ] I/ I Y I o1 I i N 1 N Y NN i N G N G I 1 I G| 19
§3 Other U.S. Government liabilities 1 -185 32 1,387 194 364 351 478 344 =332 -105 713 93 280
54 U.S. liabilities r%ported by U.S. banks, not included elsewhere . 17) (17) ! (17 (] (" 17y (] (18) (18 (18) (18) ('8)
55 Other ‘Oreign of Cia' asseﬁ 12 (17) (17) (17) (l7) (17) (17) (17) (17) (IS) (18) (IB) (18) (IB)
56 Other foreign assets in the United States, Net ... 135,704 | 124,497} 165,396 37,746 16,661 67,669 43,320 54,627 (18) ('8) (*8) ('8) ('8)
57 Diract i 35,027 30,105 51,875 13,065 7,367 20,271 1,172 22,634 32,017 22,987 43,577 11,047 4,896
58 U.S. Treasury securities (7) (7 ¢ (7 7 (*)) (17) 1) ('8) (%) (18) (') W)
59 U.S. securities other than U.S, Treasury SECUMHIES .uuuummsisssississnses 32,307 40,248| 79,583 15,468 14,899 22,125 27,091 2645 29,083 38,477 81,054 16,313 16,228
60 U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concemns 12,430 4,224 8,651 2,198 -1,838 5,025 4,266 na. 12,484 4,506 9,819 2,46 -2,046
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... (" () )] &1 )] ("7 (1 ("7)| 163,376 869,303 | 119,657 | 811,058 '®-11,150
62 | Allocations of special drawing rights
63 istical pancy, and of funds b forelgn areas,
net (sum of above Ttems with sign d) -12,588| -89,063 10,084 -8,991 24,730F -36,096| 30442 —46,593| -12,938, -88,567 626 -15464 27,338
Memoranda:
64 | Balance on goods {lines 2 and 16) -9692{ -17662| -15208{ -2,6681 -5668( 4,361 -2611| -3,089f -7.247{ ~-11,958] ~12711| -2242 -5314
65 | Balance on services (lines 3 and 17) 12,538 12,199 13,498 3,448 1,645 3413 5,094 ) 10,028 9,035 12,106 3,137 1,395
66 | Balance on goods and services {lines 64 and 65) ... 2,847 -6363) -1,710 780 -4.123 -948 2,583 744 2,781 -2,923 ~606 895 -3919
67 | Balance on investment income (lines 11 and 25) ... " -7,365| -16616| -17,021| -3482| -3,787| 6255 -3497| ~4,020| -8,518| -15625{ -16,770( -3,613 -3,334
68 | Balance on goods, services, and income (lines 1 and 15 or lines 66 and
e7)12 -4519| -219791 -18730| -2703| -7.911 -7,203 -914| -3,277| -5736| -18548| -17,376| -2,717 -7,262
69 | Unilateral fars, net (line 29) =370 364 679 58 284 205 132 174 1,217 1,108 1,383 336 393
70 | Balance on current account {lines 1, 15, and 29 or lines 68 and 69) 2 ... [ -4,889| -21,615] -18,061| -2645| -7.627 -6,998 -782) -3,103| -4,519} -17,440| -15993| -2,381 -6.859

See footnotes on page 87.
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Transactions, by Area
of dollars}
European Union 14 United Kingdom European Union (6) 15
1995 1996 . 1995 1996 1995 1996 Line
1993 1994 1995 1993 1994 1995
n [ 1» { [] 1 1] v e { ] 1] v »
62,657 86,799 65,152 85,145 67,058 74,814 17,224 18,860 18,891 19,839 19,467) 107,116 115585 138,275 33,011 34,814 33,965 36,;186 35,752 1
28,921 32,700 31,833 25,658 25,972 28,024 6,573 7,224 6,834 7,393 7,263 59,961 63,760 73,888 17,882 18,756 17,456 19,795 19,251 2
17,878 16,636 15,258 18,271 17,824 18,438 4,068 4,406 5,162 4,802 4,415 29,625 30,321 33,740 7,396 7,947 8,636 8,762 7,989 3
409 437 338 947 679 443 161 101 100 81 90 706 658 676 176 104 157 239 116 4
6,818 4,108 3,508 6,370 6,119 6,422 1,237 1,535 2,060 1,590 1,347 8,016 7,633 8,366 1,489 2,041 2,849 1,887 1,622 5
1,890 1,383 1,349 1,782 1,575 1,540 283 330 504 423 326 3,322 2,906 3,262 691 702 1,122 747 799 6
1,741 1,823 1,780 1,240 1,266 1,380 316 356 353 386 341 3,044 3,501 3,568 833 882 925 928 896 7
3,328 3,805 3,219 1,899 2,080 2,333 853 515 569 697 590 6,274 6,946 8,315 1,900 1,978 2,089 2,368 1,993 8
4,652 5,009 5,021 5,974 i 6,283 1,506 1,565 1,659 1,652 1,706 8,093 ,622 9478 2,282 . 2,397 2,572 i 9
40 72 34 60 53 37 b 5 17 4 15 170 75 24 13 17 21 151 10
15,858 17,463 18,260 21,215 23,262 28,352 6,584 7,229 6,895 7,644 7,788 17,530 21,504 30,647 7,733 81 6,874 7,929 8512]
745 8,944 9,541 9,680 8,761 10,585 2,490 2,766 2,533 2,79 3017 9446 12,101 19,239 5,011 5213 3,994 5,021 5449| 12
7,783 8,274 8,410 11,497 14,467 17,736 4,094 4,463 4,362 4,817 4,772 6,497 8,249 10,441 2,433 2,049 2,662 2,707 2859 13
330 245 309 38 34 31 K11 — 1,587 1,154 967 289 249 228 204 204 14
68,814 | -68,049! -68,177| -70,789| -81,931] -97,432| -22,734| -24,461| -25,218 -25,019| -23,643| -110,622| -123,086] -137,185| -31,504| -36,931( -34,57111 -34,179| -35071 15
-32,218 | -34558| -34,496| -21,494| -24,860( -26,733| -6421| -6897| -6448 -6,967] 6,688 -72442f -77604| -B85425( -19934| -23226( -20550{ -21,715| -21913) 16
-14,655 1 -12287} 11,803 -14,913) -15262| -16,756 -3,687 -4417 ~4,765 -3,986 -3864) -26346) -26,2281 -27,253 -5,813 -7 ,522 -7,856 -6,464 6313} 17
-1396 1 -14691 1,455 969 ~566 =512 -125 -132 ~147 -108 =100 $ -5328| 4838 -1192) 12167 1152 1278 1275 18
-4,941 2,925 =2,791 =4,047 -4,375 -4,601 912 -1,282 -1412 -995 -953 6,669 ~7,295 ~7,989 -1,399 -2,509 -2,621 -1,460 14621 19
-1,990 | -1,262] -1.386] -2008| -2,259| 2,605 514 -752 -787 562 -548] 2041 2,336 -2,592 541 -746 -809 -496 -574f 20
-1,835 -1,837 -1,793 -1,466 -1,583 -1,508 -334 -386 —404 -384 ~-37 -3,369 -3,782 -3,836 -810 -961 -986 -979 -820¢ 21
-983 -1,049 -933 -1,305 -1,405 -1,761 -366 413 -489 —483 -438 -1,157 -1 ,302 -1,568 309 ~326 431 =502 ~451] 22
-3,212 -3,454 -3,249 =5013] - -4,963 ~5,698 -1,312 -1,438 -1,502 ~1,446 -1,456 -4,974 -5,445 -5,668 -1,268 ~1,362 ~1473 -1,566 ~1461| 23
-238 ~291 ~215 -104 =111 -80 -24 ~14 ~24 -18 -20 673 -740 ~762 194 =202 -183 -183 ~170) 24
-21941 | -21,204{ -21,878| -34,382| —41,809{ -53944{ -12,726| -13,147) -14,006 -14,066) ~13,0711| -12834| -19255] -24,507 -5,758 -6,383 -6,366 -6,000 -6845( 25
6,264 ~5,134 -5,742 =5,593 -7491| -12,029 -2,663 2,8 -3,374 3,163 -2,364 -1,832 -6,421 -9,148 -1,924 ~2,564 -2,561 -2,009 -2963! 26
-10,506 | -10,888] -10,788| -22614| -27413| -31,401( -7.688| -7.743| -7.886 -8084| 8001} 62747 -7562] -9,142] -2295] -2265| -2.264] -2318] 2285 27
-5,081 -5182) -5348| -6,175 905 -10514] -2,375| 2574] 2,746 -2819| -2,708] -4,728{ -5272) -6217| 1538} -1)554| 1,541 -1,583| 1897 28
343 311 37 1,430 1,232 1,224 306 322 335 261 296 807 673 901 211 252 221 217 242 29
=41 -4 12 1 30
-266 =274 -237 ~165 -171 -176 ~44 —44 —44 ~44 -38 -438 -598 609 -149 -151 -150 -159 -136( 3
650 569 576 1,595 1403 1,400 350 366 379 305 334 1,241 121 1,510 360 403 3N 376 3487 32
-16,606 | -70940| -26371] -73.815 5607| -65442| -5855( -16,764 286 42,737 -10,137| -37,447] -16,813| -52,204] -14,450| -B,194| -13,805| -15754| -12,436| 33
152 ~201 201 -2 ~1,003 3,198 2,648 814 1,883 152 -201 01 34
35
:
152 201 20 =2 -1,003 3,198 2,648 814 1,883 152 -201 2011 38
71 37 69 124 119 119 3 -5 -2 123 -3 -13 -1 -12 -3 7 -18 2 7| 39
=77 -110 =91 40
1 140 n 118 120 122 122} . 1 1 4
-23 7 -11 7 -1 -3 3 -5 -2 1 -3 ~14 -2 =12 -3 7 -18 2 =71 42
-16919 | -70776| -26.641| 73997 54881 -65561| -5658] 16,759 2841 428601 -10,134| -36431) -20010| -54840| -15261] -10084| -13939{ -155556| -12630] 43
3,777 | -25810] -13008%F -25355 -19201 ~-11,624 1874 -4,986 800 9312 -1,849) -10952) -12,130] -22,600 -6,598 -5377 -4,640 -5,984 -9,480( 44
-12,455 | -17,527| -10,021 8,339 12,249| ~28,795 541 -11575 -7,003 -10.271 ~6,002( 20,724 -7.669 9,972 127 -1,585 -2,959 -5,585 -1,3821 45
-8,861 -9,637 na. 8,034 2,115| -10,059 934 -885] -1,719 -6,521 na| -7,334 4751 15334 -1226| -3,078| 6,687 4344 na.| 46
8,174 { . 17,802 -3612 1,723 -6,9561 -15,083 -6,652 687 7,638 -16,756 ~2,483 2,579 ~626 -6,934 ~7,565 -74 347 358 -1,788| 47
67,753 37,884 74,336 79,969| 106,678| 106,127 36,383 7,619 46,015 16,111' 31,204 39,302 21,941 31,482 3,033 -727 17,650 11,527 29,874 48
18! 18 18 18y 18 18! 18) 18 181 18! 18! 18! 18 18 18! 18) 18 18 18!
18; sm; 5\3; EIB) fl!; 518; (18 (18) Elﬂ; (18; 218; (18; gxa; lﬂg EIR; %13; 5\3) Em; slx; gg
18 (18) 18) m; 15) (18) u) 18) (18) 18) (18) 18) (18) 18) (18) 18) (m (lB) (18) 51
2183 (13) %ls; 518)‘ %18) (18) 218) {13) (18) (l&) (18) (18) (18) (18) (18) 18) (18) (18) (18) 52
ol I B | | B B B I I | | B I B | | |
('9)
(“; %) (%) %) (18) (%) (%) (*8) (%) (%) (%) (*%) (9 (8) (%) (%) ('8) (%) ('%)] 85
(!8) (18) (18) (lﬁ) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (18) (lS) (18) (18) (18) 56
15,368 12,267 21,761 13,232 11,123 22,081 8,834 664 3,333 9,251 5,576 16,564 10,752 13,374 821 2221} 10,392 -59 14310 &7
(18 18 18) 18 18) (18) (18) (lk) (18) (18) 18 (13) (18) (18) (13) (18) 18! (IS) (IS) 58
22,236 26277| 21,862] 23908  32,004) 65007| 15139} 17876] 16,945 15137 13,554 3429 5,038 7,229 732 -1856 4,303 4,050 71581 59
5,345 4,055 na. 11,284 3,932 10,319 1,741 1,124 5,168 4,533 na. 1,198 547 -647 140 -1,112 125 2001 na.| 60
1824684 | 184,935 1830,572| 1831,528| 1859,491( 188,609 | 1310,673| 18-0,805] 1820564 ( 18-12,823| 112,160 518,272 1'85832) 811,533 181,397 18561 182836 !87,356[ %8407 61
62
45,244 33996 —452667 - -1,940| -98645] -19,201[ -25,525 14,425) 39,736 31,545| -17.217 845 1,701 18,730 9,700 10,786 -3,459 1,704 -18331| 63
3297 | -188| -2.863] 4,164 1,112 1,291 152 327 386 426 §75| -12481| -13,844| -11,837| -2052| 4470 -3095| -1920] -2662| 64
3,228 4,349 3,456 3359| 2,562 1,683 481 -11 3% 816 532 4279 083 6,487 1,583 625 1,981 2,298 1676 65
74 2,491 593 7,523 3,674 2974 633 318 784 1,242 1,107 82021 -9751| -5080 -469] 38451 1,014 378 986 66
5,083 =3,741 -3,618) - -13,167} -18847| -25592 6,142 -5,918 ~7,111 6,422 -5,283 4,696 2,249 6,140 1,975 1,728 508 1,930 1,667 67
-6,157 -1,250{ -8026{ -5644| -14873] -22618] -6510| -5602| -6327 -5,180| -4176] -3,506] 7,501 1,090 1.506] 2,117 -606 2,307 681) 68
343 1 327 1,430 1,232 1,224 306 322 336 261 296 807 673 901 211 252 221 217 2121 69
-5,814 -939| -2699] 4214 -13641| -21394] -5204] -5280] 5992 -4919| -3)880) -2699| -6,828 1,991 L7 1868 -385 2,524 893 70
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Table 10.—U.S. International

[Millions
Eastern Europe Canada
Line (Credits +; debits -)! 1995 1996 1995
1993 1984 1995 1993 1994 1995
| Il il [\ 14 | I
1 | Exports of goods, services, and Income 8,214} 7,822 9,085 1,978 2,252 2,301 2,555 2,842 129,329| 145285 162,622| 40,541 41,947
2 Goods, .adjusted, excluding military 2 6,183 5,346 5722 1,172 1,463 1,391 1,696 1929 101,156 114,830) 127,585 32,085 33,045
3 Services 3 1,866) 2228 2,764 660 640( 722 742 720 17.874 17,552 18,129 4,666 4,800
4 Transfers under U.S. military agency sales contracts 4 ....mummumemisssessione 104 138 352 &7 76 9 96 61 140 147 133 39 23
5 Travel 479 558 656 136 164 201 186 148 7,458 6,262 6,207 1,657 1,727
6 Passenger fares 109 94 36 16 10 1 9 19 1,191 1,186 1,284 372 324
7 Other transportation 613 699 716 160 166 164 226 183 2,158 2,379 2,507 599 611
8 Royalties and ficense feess 47 67 93 19 20 25 30 26 1,208 1,181 1,235 287 304
] Other private services® 479 738 862 235 196 216 216 263 5,642 6,365 6,716 1,688 1,609
10 us. G t miscell services 35 34 48 7 9 22 10 20 78 43 48 25 3
1 Income receipts on U.S. assets abroad 165 249 599 146 148 188 "7 193 10,299 12,903 16,907 3,819 4,302
12 Direct investment receipts =102 ~145 123 6 62 49 6 102 3,859 5,550 , 1,760 2,158
13 Other private receipts 172 220 253 48 74 47 84 85 6,327 7,348 8,521 2,059 2,144
14 U.S. Go t receipts 95 174 223 92 12 92 27 [ 13 5
15 | Imports of goods, services, and income -5350| -8,303| -10,024| -2,501 -2,882| -2486] -2206] -2,072| -129,480( -150,895| 170,700 | -41,310] 43,296
16 Goods, adjusted, excluding military 2 ~3,524) -5827 -7,012) -1,958 -1,956| -1,623 -14751 -1,363( -113,310| 131,119 | -148,087) -36,483| -37,882
17 Services3 -1,546| -1,983| -2,080 -389 -685 -600 -416 -390 -10,727| -11,758| -12.605| -2.621 -3,168
18 Direct defense expenditures -6 -4 ~9 -1 -5 -2 -1 -6 -87 -57 ~54 -12 -13
19 Travel =722} ~1021] ~1,016 -158 -366 -315 =177 -165( -3692| -3914] -4319 5461 1,098
20 Passenger fares -159 224 =302 -39 =107 ~-108 -48 41 -260 -302 -306 -53 -82
21 Other transportation -384 -363 -364 =99 -96 =7 -92 -79| -2910] -3320| -3,576 -856 -893
22 Royalties and license fees® -10 -19 =7 -3 =2 -1 -1 =1 94 -6 - -138 =33 -34
23 Other private servicas 3 234 -310 ~335 -79 -96 =79 -81 -80| -34871 -3909] -4039| ~1,057] -1,021
24 U.S, Government miscellanous SBIVICES ..u.ucmmmmmmesmsisissississesseasisssanssssasss =31 —42 -57 -10 -13] -18 -16 -18 -197 -180 -173 64 ~27
25 Income payments on foreign assets in the United States ......ummwesummmmreens =280 494 -972 -154 241 =262 -316 -319| -5443| -8,018| -10,008| -2206 2,247
26 Direct t p t 2 -5 -1 -1 -1 -1 1 -1 -866| -2,705| -3513 -589 -692
27 Other private payments 63 -15¢ ~350 =64 -83 -90 -113 -117| -3076( -3,346 -4,097 -991 -1,022
28 U.S. G tp s -219 -330 ~-621 -89 -157 -7 -204 -201 -1,511 -1,967 -2,398 -626 -633
29 | Unilateral , net -2620| -3,700| -2,946 -770 =125 ~748 -702 -946 -307 -360 -365 -106 ~79
30 U.S. G grants# -1,439| 2,494 -1,692 458 ~427 438 -369 -591
3 U.S. Government pensions and other f ~32 -34 ~34 -9 -8 -9 -8 -9 —426 —438 453 -112 114
32 Private remi and other fers -1,149| <1172 -1,220 =303 -290 -302 -325 -346 119 78 88 6 35
33 1 U.S. assets abroad, net {increase/capital Outflow () wveeceriunresmserisssnssnereens -3,501 4 4,258 186 152 -1,928] -2,664| -~2,003| -22,829| -19,137) -15430| -8,961 -874
341 U, official reserve assets, net? ¥}
35 Gold
36 Special drawing rights
37 Reserve position in the International Monstary Fund
38 Foreign currencies ()
39 U.S. Government assets, other than official reserve assets, net ....ovemrvserns ~1,741 19 =213 -21 -87 48 124 5 -7 10
40 U.S. credits and other long-term assets -1676| -1,138 —246 -36 -24
4 Regayments on U.S. credits and other long-term assets® .. 82 878 761 . 8 12 41 120
42 U.S. foreign currency holdings and U.S. short-term assets, -148 279 43 7 =75 6 4 5 -7 10
43 U.S. private assets, net -1,760 22| 4,042 213 1731 -1,841 -2,886) -1978] -22877( -19,261| -15436} -8,974 884
44 Direct investment -1,609 -803F -1,312 —40 =213 -675 -383 -383 -3,584| -6,287| -7,767 -1,258 =505
45 Foreign securities -676 -500 -596 =79 66 ~487 -96 -141] -15,570] -7,459 ~7,842 -415 -2.605
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking con-
cems -28 -119 28 60 14 -23 -23 na. 1,695 8,717 321 1,704 -1,836
47 U.S. claims reported by U.S. banks, not included elsewhere ... §53] 1,443| -2,162 272 306 -656| -2,084| -1,454( -5318 1,202 -147|  -9,006 4,062
48 | Forelgn assets in the Unlted States, net {Increase/capital inflow {+)) ....... 3524) 3,016 15,574 1,910 8,062 1,756 3,846 2,235 11,040 14,532 6,811 9,811 954
49 Foreign official assets in the United Stafes, N6t ........oorcnemmssmmnncssisseee (18) (18) (18) (18) (1#) (18) (18) (18 1,558 1,933 2,237 2,036 275
.8, Go 4 SeCUfmeS (13) (18) (18) (18) (|8) (18) (18) (l&) (17) (\7) (17) (I7) (17)
51 U.S. Treasury securities ® (13} (') (1%) '9) [ (%) (%) (%) ') (7 (7 (1) (7)
52 O'her 10 . (18) (18) (18) (13) (18) (18) (ls) (lx) (17) (17) (17) (l7) (17)
53 Other U.S. G t liabilities 1 ; 8 -1 =3 3 -2 2 ] [— =27 =17 -1 3 -6
54 U.S. liabilities reported by U.S. banks, not included elsewhere ..., (18) (18) (18) (*%) (] {18) 1%) (1) (*7) ) ] ] ('
55 Other foreign official assets 12 (13) (1%) (18) (%) (') (%) (%) (*9) (1) (7 (') (") (7
56 Other foreign assets in the United States, net ... (1) (18) (g {18) (8) (18) (*3) 8 9,481 12,599 4,574 7,775 679
57 Direct investment =30 48 -83 —45 -8 =20 -10 =5 3,799 4,031 4,489 1,209 221
58 U's Treasury securm'es (18) (18) (IB) (18) (18) (.\8) (IB) (18) (17) (17) (17) (17) (17)
&9 U.S. securities other than U.S. Treasury securities 38 37 222 16 5 60 141 35| -1,680 7 694 424 ~256
60 U.S. liabilities to unaffiliated foreigners reported by U.
cems =127 33 90 =12 37 27 92 na. 519 31 237 1,268  -1,026
61 U.S. liabilities reported by U.S. banks, not included elsewhere ... 1836351 182,809 | 18153481 181,948| 188,000| 181,745] 183.625) 182,205 (L] 7 () (7 [t]
62 | Aliocations of special drawing rights
63 | Statistical discrepancy, and fors of funds b foreign areas,
net {sum of above items with sign ) =267 f,124| -7,384 -803| -6,85¢9 1,106 -828 =57 12,2471 10575| 17,062 “ 1,347
Memoranda:
64 | Balance on goods (lines 2 and 16) 2,659} 481 -1,290 -786 =493 =232 221 566( -12,154| ~16289] -20,502( 4428 4,837
65 | Balance on services (lines 3 and 17) 320 245 674 27 -4 122 326 330 7,147 5,795 5,524 2,046 1,432
66 | Balance on goods and services {lines 64 and 65) . 2979 -236 -616 -515 =537 -110 547 896] 5,007} -10,495] -14,978| -2,382 -3,405
67 | Balance on investment income (lines 11 and 25} .. ~116 -245 -373 -8 -3 =74 -198 -126 4,856 4,884 6,899 1,614 2,055
68 | Balance on goods, services, and income (lines 1 an
13 2,864 -481 -989 -523 -630 -185 348 770 ~161 ~5,610 -8,078 ~769 -1,349
69 | Unilateral , net (line 29) -2,620| -3,700 -2,946 =770 ~725 ~749 -702 -946 ~307 =3 ~365 -106 -79
70 | Balance on current account (fines 1, 15, and 29 or lines 68 and 69) 13 ....uuwvee 243| 4,181 -3935| -1,293] -1,385 -934 -354 -176 ~457 -5970| -8,443 -875 -1,428

See footnotes on page 87.
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SURVEY OF CURRENT BUSINESS July 1996 ¢ 97
Transactions, by Area—Continued
of dollars]
Canada Latin America and Other Western Hemisphere Japan
1995 1996 1995 1996 1995 1996 | Line
1993 1994 1995 1993 1994 1985

] v 14 ( It 1} [\ 7 | It i [\ 7
39,239 40,895 42,882| 133,959| 157,004 168,252 40,509 41,478 42,511 43,755 43,438 79,999 88,329 105,649 24518 26,366 21,643 27,123 27,341 1
30,146 32,339 33,138 78,204 92,031 95,842 23,416 23,507 23,998 24,921 24,656| 46,683 61,816 63,115 14,787 15,580 16,230 16,518 17,057 2
4,550 4313 5235 28,235 31,020 30,825 7,336 710 8,316 8,064 8,034 27,315 20,427 32,610 7467 7,750 9,148 8,245 7928 3
29 42 51 323 383 379 100 108 92 7 144 519 600 995 330 76 207 382 136 4
1,500 1,323 1,908 13,607 14,122 13,215 2,992 2,959 3,788 3476 3,284 9,631 9,868 11,188 2,588 2,565 3,363 2,673 2,821 5
286 302 385 2,942 3,361 3,665 873 823 1,046 923 1,005 4,721 5,092 6,597 991 1,577 1,746 1,284 1,180 8
622 675 657 2,866 4 3,703 873 911 929 990 901 2,937 3,084 3,268 756 822 848 842 778 7
325 320 298 962 1,111 1,242 271 298 308 364 324 4,143 4,519 5,345 1,194 1,310 1,373 1,468 1,328 8
1,775 1,644 1,923 74091 8462 8,469 2,187 1,980 2,105 2,197 2,336 6,359 6,201 6,175 1,606 1,397 1,577 1,595 1,691 9
13 7 15 127 138 - 183 40 3 47 35 39 6 64 40 2 2 34 2 30 10
4,543 4,243 4,509 27,519 34,043 41,585 9,757 10,860 10,197 10,770 10,748 6,001 7,085 9,925 2,263 3,036 2,265 2,360 2356 11
2,345 2123 2,189 14,276 15,662 14,840 3,669 3,945 3,561 3,774 4,235 1,801 2,843 4,504 945 1,583 858 1,117 1209 12
2,198 2,120 2,320 12,571 18,075 25,743 6,063 6,648 6,438 6,604 6,143 3,596 3812 5,164 1,266 1,322 1,331 1,245 11291 13
673 406 R 135 267 208 392 370 603 430 257 52 131 76 -2 26| 14
-42,067 | -44,027] -43,666( -117,020 | -139,044| 166,361 | ~-40,039| -41,509| -41,946| -42,867 -43,643 | -133,202] -152,828| -165855| -40,672| —43435| -42,259| -39490f -38084( 15
-36,226 | -38496{ -38,197| -75172| -88525| -104,625( -25360| -25941f -26214{ -27,110 -27,915) ~107,228 | -119,135| -123466| -30,697 -32,570| -31,095| -29,144| -28762} 16
-4,006 -2,811 2,821 -22,140] -24201]| -25,013 -6,131 6,234 -6,321 -6,326 -6,513| -13439| -14401| -~15607 =3,718 -3,874 -4,174 -3,843 =3,590| 17
-16 -13 -14 -358 -353 402 -103 -91 -119 -89 -85 -1,122 -1,227 ~-1,271 =337 -322 =327 -285 -280( 18
~1,940 ~7135 -623] -12,163| -12,803| -12,819 =318 -3,211 3,202 3,273 ~-3,415 -2,988 2917 -2,974 =700 -743 -797 =734 =731 19
=102 -69 -67 2,011 -2,194 -2,244 -554 -516 -585 -589 -610 ~5627 ~546 -626 -136 -165 -179 -156 -1451 20
=872 ~955 -949 -1,938 2,126 -2,244 -561 -568 =558 =557 =583 -4,845 -5,318 -5,458 -1,244 -1,424 -1,497 ~1,293 -1,048[ 21
37 =35 =31 =111 =101 ~-116 =24 =31 =31 =3 -18 -801 -1,0161 -1,467 -396 -347 -365 -360 397 2
-999 -962 -1,082 -5,220 -6,182 -8,732( -1,628 -1,713)  -1702] 1,689 -1,680 A ¥ 3,714 -884 -864 -965 -1,001 919 23
=40 -42 -45 =339 —442 -455 -128 ~104 -124 -99 -122 -124 -97 ~20 -18 ~45 -14 -70] 24
-2,836 ~2,720 -2648( -19,708| ~-263181 -36,723 -8,648 -9,333 -9,411 -8,431 8,415} -12625) -19,293) -26,782 -6,258 -6,991 -7.030 ~8,503 -5732| 25
~1,200 -1,133 ~1,098 -1 =979 -885 =218 -288 -193 -186 ~463 2,276 -973 -3,231 -687 -1,089 -963 —492 611 26
-1,031 -1,053 5991 -15202| -~20,084| -29,660 ~6,997 -7,641 ~7,661 -7.361 -6,943 4,944 -5,625 -6,716 -1,669 -1,666 -1,634 -1,747 -1608| 27
-605 =534 -551 605 » -6,178 -1,333 -1,404 -1,557 -1,884 -2,009 -9,957| -12,695| -16,835 -3,902 -4,236 -4,433 —4,264 -~4,185( 28
~95 -85 -100| -9,667| -8,522| -9,963 -2,398 -2,440 -2,602| -2,523 -2,802 -164 =140 -128 66 1 41 -22 —-49| 29
-2,152 -1,630 -1,610 -351 420 -483 -366 -581 2 1 30
-114 -113 -113 =779 -734 -667 -169 -148 -167 -183 ~178 ~72 -78 -83 =20 =21 ~21 ~21 -151 3
19 28 13 8,737 -7,158 -7.686 -1,878 ~1,872 -1,952 -1,984 -2,043 -94 -63 -45 -46 22 -20 -1 =4
-5,052 =523 -3,857 | -~21,627| -64,879| -70,043] -13,269( -45,152 5953 -18476 -7,829 18,148| -20,517| -28,014 -4,406] ~12,961 ~8,326 -2,321 2931 38
-11,800 -5,000] ~5,000 -2,500 700 1,300 820 2,853 2,758 645 1,047 1,064 2 -23 gg
:
-11,800 -5,000] 5,000 -2,500 700 1,300 820 2,853 2,758 645 1,047 1,064 2 -23( 38
2| . 1,013 445 615 163 86 252 14 141 -13 10 -17 1 -3 -0 5 20( 39
=2,530| -1,031 -1,004 -256 ~173 =303 -272 -233 40
3,572 1,498 1,509 387 283 544 295 382 4
2| . =30 -2 10 32 =24 1 -9 -8 =13 10 =17 1 -3 -0 5 20| 42
,052 =525 -3,857| -22,639| -65324| -59,658 -8432| -40,238 8,201} -19,190 =9.270 17,340 -23,380( ~-30,755 ~5,082| -14,006 9,370 -2,328 206 43
-1,980 4,024 2321 -16,805] -14,797| -14,614 -3,299 =2,060 ~5,263 4,013 -3518] -1,626 -2,522 -1,584 -1,883 -86 -1,045 1430 -2564| 44
-5,621 799 -4216| -10,317| -16,456 -7,909 -4,104 104 1,336 -5,245 -3,610 =3,285| -17,345| -24,973 ~2,353 =2,011| -14,722 -5,887 -§217| 45
788 -335 na. 8292| -24938} -10292{ -5637{ -16343{ 18551 -6,863 na. —455 =441 869 1076 50 -920 663 na.l 46
1,761 3,035 2,680 -3,7119 -9,133| -26,843 4,608 -21,949 -6,433 -3,069 -2,142 22,705 -3,072 ~5,067 -1,892{ ~-11,958 7317 1,466 11,077 47
-1,874 -2,080 7,922 23,898 41,7110 95,791 1,224 44,507 3,441 46,619 -9,022 35,962 §5,876 69,769 24,150 27,530 ' 23;327 -5,239 16,892 48
- 18 18! 18! 18 18 18 18) 18 18 18 18 18 18! 18! 18" 18 4
?1771) 1'?1475) 1'(314'8 Elﬁ; (18 (18 18 18 zlsg {mg Em; E“‘; (w; Els) (18; %w; Elsg {ls; Em; 58
(17) (17) 17) (18) (18) (18 (18) (18) (13) (l!) (18) (18) (18) (15) (18) (18) (\8) (18) (18) 51
(17) (17) 17) (18) (13) (18) (18) (18) (18) (18) (18) (18) (18) (18) (15) (18) (18) (18) (|8) 52
3 S N4 B4 B NN R N4 NS B | < S od HT{ B B <1 D 4 N1 B 1 B
A N - N O N A R 1 -
~2,845| ~1,035 6,576 (%) (*8) (5 {18) (%) (8 (%) G} ] (%) %) (13) (%) (5) (%) ()| 56
614 2,445 248 3,225 4472 ~2,189 -1,927 566 427 -1,256 1,406 1,058 7,654 6,252 990 2,225 2978 1,039 2,255 &7
(17) (17) (17) (18) (18) 18 (13) (18) (18) 18 (18) 18 (18) (IB) (13) (18) . (18) (18) (18) 58
64 462 1,564 22,319 3,002 11,313, 1,672 4,008 6,769 -1,136 10,106 15,339 6,576 =575 -1,438 1,0M 105 =313 81| 59
g7 -108 na. =9,0691 -14,102 26,015 6,369 11,038 2,357 7,261 n.a. 872 2,550 2,807 43 -897 ~795 -1,158 na.| 60
") (L} (1)1 187,438| '%48,266| '%60,644 | 183,027 | 1828,921| 18-6,105| 1841,756 | 18-20,491| 1816,500| 839,004 | 868,256 ( 1826870 824,984 | 820,841 184,437 | 8147171 61
62
9,850 §,:821 -3,180| -9,543 14,641 -16,776 13,974 3115 -7,357| -26,508 20,057 -653 29,281 18,579 -3,524 2,499 -344 19,948 -6,394| 63
-5,080 -6,157 -5,059 3,032 ,506 -9,783 -1,944 2,434 -2,218 -2,189 -3,269| 60,545 67,319} -60,351| -15910| -16990] -14,825| -12,626( -11,705| 64
544 1,503 2414 ,005 6,819 5813 1,204 876 1,995 1,738 1,621 13,877 15,027 17,002 3,751 3,876 4,974 4,402 43391 65
-4,536 -4,655 -2,645 9,127 10,326 -2.970 =740 ~1,568 =221 -451 -1,738] -46668| -562292F -43349| -12,159| -13,114 -9,852 -8,224 ~7,3661 66
1,708 1,523 K 7811 7725 4,861 1,209 1,527 786 1,340 1,333 6,625 -12,207| -16,857 -3,995 -39 4,765 -4,142 -3,3761 67
-2,828 =3,132 -785 16,938 18,050 1,881 469 =31 £65 888 -405| -53293| 64,500 -60206f -16,154| -~17,069 -14,616f -12366| -10,743} 68
-85 -85 -100| -9,667 ,522 -9,963 2,398 -2,440 -2602] -2523 -2,802 ~164 -140 -128 66 1 ~41 =22 —49] 68
-2,923 3,217 -885 1272 8,528 -8,072 -1,929 2,471 -2,087| -1,635 -3,207] -53457| -64640| -60,334| -16220 -17,068| -14657| -12388( -10792{ 70
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Table 10.—U.S. International

[Millions
Australia
Line (Credits +; debits -)! 1995 1996
1993 1994 1995
| i ] v 14
1 | Exports of goods, services, and income 15,040 17,237 18,854 4,624 4,820 4,704 4,905 4,974
2 Goods, adjusted, exciuding military 2 8,109 9,586 10,500 2,588 2,663 2,607 2,642 2975
3| Services?® 3,838 4,152 427 968 1,029 1,162 1,112 1,046
4 Transfers under U.S. military agency sales contracts 255 405 250 67 58 57 68 4
5 Travel 1,428 1,431 1,496 316 351 455 374 344
6 Passenger fares 512 427 442 91 11 129 mn 108
7 Cther transportation 246 202 242 56 62 62 63 76
8 Royalties and license fees® 468 514 553 124 127 145 158 135
9 Other private services3 923 1,168 1,284 310 321 312 338 342
10 U.S. Government miscellaneous services 3 5 7 [ — 2 2
11 Income receipts on U.S. assets abroad 3,096 3,499 4,084 1,069 928 935 1,182 953
12 Direct investment receipts 227 2,384 2,759 769 588 618 783 682
13 Otherﬂprivate receipts 824 1,116 1,326 300 339 317 369 2n
14 us. t receipts *)
15 | Imports of goods, services, and Income -5,275 -5,364 -6,100 -1,501 -1,435 -1,556 -1517 -1,433
16 Goods, adjusted, excluding military 2 3,297 -3,201 -3,401 -906 -825 -848 -822 -828
17 Services? -2,243 -2,011 2,110 -553 -485 -523 -549 -567
18 Direct defense expenditures -43 ~53 -61 -20 -15 -16 -10 -13
19 Travel -859 ~784 =752 =205 =174 -167 -206 =214
20 Passenger fares 347 —422 —443 -121 87 =121 -114 -129
21 Other ion -607 -243 -200 66 -12 -76 -76 -74
22 Royalties and license fees S 26 -18 -14 -5 -3 -3 -3 -3
23 Other private services 3 -326 447 ~516 -122 -129 ~-130 -135 -124
24 U.S. Government miscellaneous services -3 —44 -34 -15 -5 -10 -4 -10
251 Income payments on foreign assets in the United States 265 ~162 -589 =132 -125 -185 ~147 -38
26 Direct investment payment; 534 168 -159 -38 -19 -73 ~29 72
27 Other private payment; -200 -241 =321 -68 -394 -84 -75 71
28 U.S. Gc payment -69 ~79 -109 -26 -12 -28 -43 -39
29 | Unilateral fers, net -1 -83 -93 -25 =22 -1 ~25 -31
30 us. G t grants 4
3 U.S. Government pensions and other fi =31 =32 =32 -8 -8 -8 -8 -8
k] Private remittances and other transfers -43 =51 -61 -17 -14 -13 =17 -3
33 | U.S. assets abroad, net (Increase/capital outflow (-)) -7,013 -1,573 —4,002 1,747 -1,637 -2,540 -1,571 ~4,152
34 U.S. official reserve assets, net?
35 Gold
36 Special drawing rights
37 Reserve position in the International Monetary Fund
38 Foreign i
39 U.S, Government assets, other than official reserve assets, net 4 6 3 2 1
40 U.S. credits and other long-term assets .
41 Reé)ayments on U.S, credits and other long-term assets ® 2 2
42 U.S. foreign currency holdings and U.S. short-term assets, net 2 4 3 2 1
43 U.S. private assets, net -7,017 -1,579 -4,005 -1,638 -2,540 -1,871 4,152
44 Direct investment -1,981 =721 -5,711 -348 -976 -3,661 -1,847
45 Foreign iti -3,895 -2,338 11 16 680 -1,026 -1,969
46 U.S. claims on unaffiiated foreigners reported by U.S. nonbanking concerns -44 =213 =92 -116 ~458 187 na.
47| . US, claims reported by U.S. banks, not included elsewh -1,097 1,753 1,787 -1,189 -1,786 2929 -336
48 | Forelgn asssts in the United States, net ( /capital Inflow (+)) -1,887 3,926 1,564 -991 1,788 1,462 1,171
49 Foreign official assets in the United States, net (18) (%) (%) (%) (18) (%) (8)
50 US. Go (%) (%) (%) (18) (%) (') (%)
51 U.S. Treasury securities® (18) (%) ('8) ] ('8 (15 (%)
52 Other 1 ('8 (%) (%) ) (18 (%) (%)
83 Other U.S. Gi t liabilities 1! ~13 -166 =23 20 =22 =21 8
54 U.S. liabilities reported by U.S. banks, not inciuded elsewh [4] (1) *5 (18) (19 18) ('8)
55 Other foreign official assets 12 (18) (18) (13) (18) (8) (18) (9)
56 |  Other foreign assets in the United States, net (18) (%) (%) (%) (18) ) ('5)
57 Direct investment 214 1,090 473 -260 409 148 1,373
58 U.S. Treasury securi (%) (18 (%) (%) (%) %) (8
59 U.S. securities other than U.S. Treasury . -198 659 648 671 -283 66 -230
60 U.S. liabilities to unaffiliated foreigners reported by U.5. nonbanking concerns 318 166 266 59 -184 213 178 n.a.
61 U.S. liabilities reported by U.S. banks, not included elsewh . 182309 | 182,177 18200 | 18-1,124 | '8-1238 | 81471 181,091 1320
62 | Allocations of speclal drawing rights
63 | Statistical discrepancy, and transfers of funds between forelgn areas, net (sum of above items with sign reversed ... 691 | -14,143{ -10,224 -4,059 ~535 -2,375 -3,254 -529
Memoranda:
64 | Balance on goods (lines 2 and 16) 4812 6,385 7,099 1,682 1,838 1,759 1,820 2,147
65 | Balance on services (lines 3 and 17) 1,593 2,141 2,161 414 544 639 563 479
66 | Balance on goods and services (lines 64 and 65) 6,405 8,526 9,260 2,09 2,382 2,398 2,383 2,626
67 | Balance on investment income (lines 11 and 25) ,360 3,348 3,495 937 803 750 1,005 915
68 | Balance on goods, services, and income {lines 1 and 15 or lines 66 and 6712 9,765 11,873 12,755 3,033 3,185 3,148 3,388 3,541
69 | Unilateral , net (line 29) =73 8 -93 =25 - =21 25 =31
70 | Balance on current account (lines 1, 15, and 29 o lines 68 and 69) 12 9,692 11,790 12,662 3,008 3,163 3,128 3,363 3,510

See footnotes on page 87.
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Transactions, by Area—Continued

of dollars]
Other countries in Asia and Africa International organizations and unallocated '¢

1995 1996 1995 1996 Line

1993 1994 1995 1993 1994 1995

| ] ] v P ! [l 1] v »

156,513 168,375 208,206 49,613 51,167 53,71 53,655 53,897 13,625 15,444 17,541 4,304 4,176 4,445 4,616 4,699 1
105,017 113,404 140,734 33,242 34,665 35,399 37,428 36,224 224 89 2 2
36,809 39,650 45,376 10,734 1,11 12,690 10,841 12,005 4,793 4,765 5,334 1,368 1,231 1,413 1,323 1,328 3
7957 7,409 9,063 1,940 2,533 2,576 2,014 2,222 46 77 58 10 10 23 L) (R 4
6,559 8,075 9,285 1,926 2,400 3,014 1,945 2,009 5
1,214 1,292 1,539 341 397 483 338 397 6
6,349 6,855 7,758 1,798 1,949 1,940 2,071 1,911 975 596 935 287 152 314 182 176 7
1,855 2,076 3,015 T 5658 718 842 898 802 1,061 1,174 1411 315 340 359 397 348 8
12,514 13,543 14,439 411 3,056 3,753 3,519 4,513 2,709 2918 2,931 756 729 717 729 803 9
361 441 bigd 60 59 102 56 61 1 1 10
14,687 16,281 22,096 5,637 5,391 5,682 5,385 5667 8,608 10,590 12,207 2,937 2,945 3,031 3,293 3,369 11
10,145 10,273 13,926 3,255 3,447 3,680 3,543 3,601 2,348 2,828 3,558 859 798 886 1,014 989 12
3,379 4,939 7,040 2,024 1,676 1,741 1,699 1,799 5,721 7,321 8,050 1,945 1,989 1,985 2,131 2,181 13
1,163 1,069 1,130 358 268 261 243 267 839 441 599 133 158 160 148 199 14
-200,352 | -226,724 | -260,996 58,420 -62,688 ~71,608 -68,280 ~63,459 -3,688 -3,986 -4,472 -1,154 -1,033 -1,203 -1,083 -1,063 15
-165962 | -187.854 | -215,123 —47,600 -51,308 -59,678 -56,537 -62,199 18
-20,714 -23,300 24,724 -5,949 -6,221 -6,330 6,223 6,066 -1,888 -1,639 ~2,299 -603 -509 626 ~561 -542 17
-2,010 -1,844 -1,603 -431 -407 -393 -ar2 -372 18
6,262 -1,176 -7,595 ~1,847 -2,008 ~1,896 -1,844 -1,931 18
2,511 -3,053 -3,455 =761 879 ~956 -859 -806 20
-6,250 6,666 ~7,186 -1,711 ~1,763 -1,807 -1,805 ~1,705 -1,001 -640 -879 294 -156 ~270 ~159 -152 21
37 58 -80 -14 -16 =17 =32 =17 ~245 =344 -323 =75 -7 -83 -90 -85 2
2,976 -3,807 4,068 -891 -973 =977 1,127 -1,051 -641 653 -1,094 ~233 -278 272 -312 =304 23
-519 -696 =737 -194 -175 =184 -184 ~184 -1 -2 -3 -1 -1 EL 1N S -1 24
-13,675 -15,570 ~21,149 4,87 -5,159 -5,600 ~5,620 -5,193 -1,800 =2,348 2,174 =551 =523 -577 -523 -522 25
305 =195 400 111 115 242 67 45 337 -60 397 76 99 96 126 134 26
-5,237 6,691 -9,089 -2,108 =2,277 -2,301 =2,402 =2,260 -1,776 -2,021 -2,311 ~557 -563 -598 -593 -606 27
-8,743 -8,684 -11,660 -2,651 2,767 -3,057 -3,185 2,978 =361 =267 -259 ~70 -59 -75 -55 -50 28
-16,006 -16,118 -11,998 ~2,693 -2,447 -3,316 -3,542 4,682 -8433 | -10307 ] -10,261 2,191 -2,487 -2,361 -2,622 -2,487 29
-10,346 -10,175 6,106 -1,292 -1,142 -1,767 -1,905 ~2,994 -1,389 -1,101 1,210 -580 -355 -178 97 -145 30
-443 -446 -238 92 ~112 -109 -109 -123 -1,162 ~1,504 -660 -172 -30 ~162 -236 ~158 3
5217 ~5,497 -5,654 -1,403 -1,193 -1,440 ~1,528 -1,665 -5,882 =7,702 -8,391 -2,039 -2,042 -2,021 -2,289 -2,184 32
-24,085 -19,550 -30,007 -9,108 -16,879 4,734 624 ~12,243 -347 4,714 -4,081 1,379 -165 -2,202 -255 -4,040 33
-581 83 -3,274 -1,393 942 -629 ~310 -1,048 gg
5837 441 -808 -867 -156 362 -147 -189 36
-44 494 ~2,466 -526 ~786 -991 -163 -849 gg
934 313 502 -120 69 363 190 126 879 -1,011 -1,201 -262 -235 -320 -384 -319 33
-869 -1,126 -1,546 =900, =213 222 =211 -115 =879 -1,011 -1,201 -262 ~235 -320 -384 ~319 40
1,907 1,867 1,886 426 278 733 448 357 41
-104 428 162 354 3 -148 -47 -116 42
-25,019 -19,863 ~30,699 -8,988 -16,948 -5,007 434 -12,369 1,114 -3,756 384 276 1,012 -1,343 439 -2,673 43
6,901 8,672 -10,841 -1,87% -3,961 ~2,746 -2,263 ~2,604 ~1,265 -1,418 -2,165 -329 ~461 =727 648 -696 44
-12,317 -12,596 -9,604 451 -3,249 -3621 -3,185 -4,824 233 43 -487 -280 109 -324 8 -89 45
-6,048 -5,051 ~1,003 365 -187 439 ~742 na. -15 9 1 =11 13 =17 26 na. 46
247 6,456 -9,151 -7,933 8,551 1,709 6,624 4,941 2,626 -2,390 3,025 896 1,351 =275 1,083 -1,878 a7
29,245 33,627 75,025 13,746 21,015 23,346 16,917 7,021 -1,518 1,644 936 1,237 —482 2,860 -2,679 -476 48
181 18! (18) (18) (18) (18) (18 (18) _5 ' 9 -4 6 11 _18 _3 1 49
18! 18! (18) (18) (18) (18) (18 (18 50
18! 18! 18) 18 (18) (18) (18) (18) 51
8 (18) ('8 (18) (8) (%) 8 (%) 52
1,775 2,503 77 -238 =273 -569 1,157 -318 -5 9 -4 6 1 -18 -3 1 53
18! 18 18" (18) 18! (18) (18) (l8) 54
(%) (%) (%) (') ('8) (%) ('8) ('8 55
(18 (1%) (9) (18) (15) (% (18 (8 -1,513 1,635 940 1,231 —493 2,878 2676 17| s
241 2,504 1,031 -827 46 1,105 706 523 -512 143 -612 -125 ~148 -165 -174 -179 57
(IB) (15) (18) (18) (18) (18) (18) (13) (18) (18) (18) (13) (18) (lS) (|3) (18) 58
12,239 5878 3922 -636 194 3,299 1,065 1,301 =272 509 -539 =220 -96 -168 =55 -64 59
5479 658 875 95 93 9 678 na. 57 46 251 56 62 66 68 na. 60
189,511 1823400 | 869,120 [ 1815352 1820,955 1819,502 1813311 185,515 1a_786 | 131223 181,840 181,521 18311 183145 182515 18234 61
62
54,684 59,390 19,860 6,862 9,832 2,541 626 19,466 361 1,920 347 =217 -10 -1,449 2,023 3,368 63
-£60,045 ~74,450 -74,389 -14,358 -16,643 24,279 -19,109 -15,975 224 89 2 64
16,095 16,390 20,652 4,785 4,890 ! 4819 6,939 2,905 3,126 3,036 764 722 788 762 786 65
850 X ~53,737 -8,673 -11,753 -17,920 -14,491 -10,036 3,128 3,215 3,038 764 722 788 762 788 66
1,012 71 947 766 233 83 -135 474 6,808 8,242 10,033 2,386 2,422 2,454 2,771 2,847 67
-43,838 -57,349 -52,790 -8,807 -11,521 -17,837 -14,625 9,562 9,937 11,458 13,069 3,150 3,144 3,242 3,533 3,635 68
-16,006 -16,118 -11,998 -2,693 2,447 ~3,316 ~3,542 -4,682 -8,433 ~10,307 -10,261 -2,791 ~2,487 ~2,361 2,622 =2,487 69
-59,844 ~73,467 -64,788 -11,500 -13,968 -21,153 18,167 -14,244 1,504 1151 2,808 359 657 881 911 1,148 70

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



100 o July 1996 SURVEY OF CURRENT BUSINESS

Table 10a.—U.S. international Transactions,

[Millions
Belgium-Luxembourg France Germany
Line (Credits +; debits =)!
1993 1994 19957 1993 1994 19957 1993 1994 19952

1 | Exports of goods, services, and Income 14,325 17,760 20,848 23,201 23,972 27,503 36,714 37314 43,297

2| Goods, adjusted, excluding military 2 9,352 11,079 12,838 13,228 13,610 14,253 18,437 18,744 21,882

3| Senvices® 2,348 2,544 2,681 6,930 6,677 761 11,888 11,699 12,978

4 Transfers under U.S. military agency sales contracts 4 114 34 70 47 107 45 342 186 255

5 Travel 399 442 461 1,706 1,639 1,830 3,957 3,877 4,023

6 Passenger fares 229 218 238 1,085 823 921 1,397 1,296 1,474

7 Other transportation 266 367 378 538 449 441 .01 1,269 1,265

8 Royalties and license fees* 885 857 73 1,560 1,582 1,942 2,135 2,242 2,699

9 Other private services %5 825 820 2,01 2,070 2414 2,900 3,088 3214
10 U.S. Government miscellaneous services 4 1 1 13 7 18 146 41 48
1 income receipts on U.S. assets abroad 2,625 41397 5,329 3,043 3,685 5,639 6,389 6,871 8,437
12 Direct i t receipts 1,428 2,654 3,462 1,319 1,639 2,910 3,084 3,680 4,832
13 Otherﬁpnvate receipts 1,197 1,483 1,867 1,723 2,046 2,729 1,742 2,038 2,638
14 3. Ge receipts ) [ - — 1 [ [— 1,583 1,153 967
15 § Imports of goods, services, and Income ~10,209 -12,057 13478 -22,459 25,297 28,416 —46,448 51,297 56,773
161 Goods, adjusted, excluding military 2 -7,056 -8,464 -8,755 -15,214 ~16,674 -17,175 ~28,494 -31,678 -36,764
17 Services3 -1,151 -1,278 -1,556 -5,082 -5,828 -6,106 -12,906 -12,213 ~12,166
18 Direct defense expenditures -146 -86 -7 -39 47 -66 ~5,716 ~4,585 -4,080
19 Travel 223 -295 =377 2,181 -2,511 =2,723 -2,436 ~2,458 ~2,567
20 P ger fares ~112 -98 -103 364 -460 ~500 =713 ~763 -828
21 Other transportation ~259 283 -325 -496 -531 ~502 -1,365 ~1,514 -1,596
2 Royalties and ficense fees5 -58 -86 =100 -266 -275 -324 =548 ~603 -639
23 Other private services> ~286 =347 458 ~1,534 -1,782 -1,755 -1,826 -1,958 -2,139
24 U.S. Government miscellaneous services -67 ~13 =75 =202 -222 =236 =302 -332 =322
25 Income payments on forelgn assets in the United States -2,082 2,315 -3,183 ~2,163 ~2,795 -5,136 ~5,048 -7,406 ~7,843
26 Direct y =181 ~230 ~445 142 52 -1,7113 -8 -2,008 ~1,657
27 Other  private p 915 -1,018 ~1,360 -1,932 2,345 -2,770 ~1,945 =2,192 -2,680
28 U.8. Ge t payment -986 -1,067 ~1,358 =373 -502 652 -3,095 -3,208 -3,508
29 { Unflateral fors, net <36 -4 -53 =133 -155 -39 1,283 1,190 1,434
30 U.S. G t grants 4 L1 [N E—
31 U.S. Government pensions and other fi -18 -17 -16 60 -60 61 -121 =281 29
32 Private remittances and other t =20 =24 =37 =73 -95 -78 1,403 1,471 1,725
33 | U.S. assets abroad, net {increase/capital outfiow ()} 3,178 4,955 -9,234 -2,922 4,974 9,858 -15,943 -3,334 -11,736
34| U.S. official reserve assets, net” 2 [ [ — ~1,002 3,198 2,648
35 Gold
36 Special drawing rights
ki Reserve position in the International Monetary Fund
38 Foreign [ 1 [PV IO -1,002 3,198 2,648
39 U.S. Govemnment assets, other than official reserve assets, net -7 k] -3 =5 | i -4 6 -7 -12
40 U.S. credits and other Iong -term assets
41 Rega ents on U.S. credits and other long-term assets 1 1
42 foreign currency holdings and U.S. short-term assets, net -7 5 -3 -6 -1 -4 6 -7 -12
43|  U.S. private assets, net =317 ~4,960 ~9,231 -2,916 4,974 -9,854 -14,947 -6,525 ~14,372
44 Direct i 4,361 2216 4,176 496 2,770 -5,954 ~4,262 -1,846 -2,481
45 Foreign (i -386 -1,392 -1,950 -3,792 -595 412 4,585 -1,248 -895
46 U.S. claims on unaffiliated foreigners reported by U.S. nonbanking 597 =130 -1,236 2,287 241 ~1,672 ~4,903 953 -8,084
47 U.8. claims reported by U.S. banks, not 979 -1,222 -1,869 2,667 -1,850 ~-1,816 -1,197 2,478 -2,012
48 | Foreign assets In the United States, net (i /capital Inflow (+)) 7,073 -5,197 6,638 9,572 1,817 -857 8,981 14,785 17,621
49 Foreign official assets in the United States, net 14 14) (*4 (*4) (*4) (9 ('4) ') ('
50 uSs. G securities 14) 14) (4 (9 (19 (14 (9 (19 14)
51 U.S. Treasury securities (9 14) (] [ [} }“) (9 (' 14
52 Other 10 4 (9 9 4 4 14 14 9 [}
53 Other U.8, Government liabilities 11 ~56 44 17 9 ~17 46 216 -18 45
54 U.S. liabilities reported by US banks, not included eisewh (14 (*4 [§)] (*4 (14 (*4 ] (14 (4
55 Other foreign official assets 12 (*4 (14 (4 (4 (14 (14 (4 (14 '

{
56 |  Other foreign assets in the United States, net (19 (4 (14 (] [ 9 (' (4 "9
57 Direct 274 1,019 1,903 6,778 3,987 3,719 ,698 6,551 8,118
] U.S. Treasury securities (“3 (4 (4 ("g' (‘2 (4 (4 {9 ('
59 U.S. securities other than U.S. Treasury securities -1,30 =2, 575 =508 2,071 -16! 61 g.513 2,733 3
60 U.S. liabiltties to unaffiliated foreigners reported by U.S. nonbanking CONCEIMNS wwmmesrmssssrsrsssns =257 =36 829 ~449 -594 1231 810 220
61 U.S. liabilities reported by U.S. banks, not included el 148960 | 14-3, 696 145,263 14422 144465 | 14-3967 “-1%,245 144,709 145,423
62 | Allocations of special drawing rights .
63 | Statistical dlscropancy, and transfers of funds botween forelgn areas, net {sum of above item
with sign -1,805 4,490 4,726 -7,259 -1,363 11,767 15,413 1,342 6,151
Memoranda:

64 | Balance on goods (lines 2 and 16) 2,296 2,615 4,083 -1,986 -3,064 ~2,922 -10,057 -12,934 -14,882
65 | Balance on services (iines 3 and 17) 1,197 1,266 1,126 1,848 849 1,505 -1,018 -514 812
66 | Balance on goods and services (lines 64 and 65) 3,493 3,881 5,209 -138 -2,215 -1,417 -11,075 -13,448 -14,070
67 | Balance on investment income (lines 11 and 25) 643 1,822 2,166 880 890 504 1,341 =535 594
69 | Balance on goods, services, and income (lines 1 and 15 o lines 66 and 67) 13 .wvcccmsmssossssasssosiss 4,036 5703 73715 742 -1,325 913 9,734 -13,983 ~13476
69 § Unilateral fers, net (ine 29) =36 41 =63 -133 -156 -139 1,283 1,190 1,434
70 | Balance on current account (lines 1, 15, and 29 or lines 68 and 69) 13 4,000 5,662 7322 609 -1,480 -1,052 -8,451 -12,793 =12 042

See footnotes on page 87.
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by Selected Countries (published annually)

of dollars)
ltaly Netheriands ' Mexico Venezuela South Africa L'
ine
1993 1994 19967 1993 1994 1995° 1993 1994 19957 1993 1994 19957 1993 1994 19957

12,403 13,778 15,982 20,472 22,761 30,646 53,506 64,089 56,789 7,633 6,640 7,845 2,906 3,014 3,749 1
6,305 7,007 8,690 12,639 13,320 16,225 41478 50,741 46,182 4,475 3,960 4,606 2,188 2,168 2,782 2
4,164 4,280 4,460 4294 5,121 6,011 8,451 8,844 6,231 2,472 2,181 2,460 509 616 693 3
61 M 83 142 220 252 4 8 2 19 18 17 4
1,203 1,219 1,234 751 756 818 5,119 4,866 2,867 203 288 309 5
519 437 4n 122 132 162 564 733 584 1,740 1,634 1,866 1 14 3 6
448 560 509 81 856 976 509 589 473 31 37 44 7
908 969 1,106 1,086 1,495 1,868 484 568 414 8 67 93 82 73 112 8
1,021 979 1,076 1,409 1,661 1,963 1,781 2,068 1,877 191 201 223 9
4 5 6 3 1 2 20 2 24 } 627 532 484 { 1 3 2 10
1,934 2,491 2,832 3,539 4,320 8,410 3,667 4,504 4,376 686 538 779 209 230 264 1"
1,246 1,718 1,960 2,389 2410 6,075 2525 2,434 1,504 542 382 640 174 191 183 12
688 773 872 1,147 1,909 2,338 1,087 2,003 2245 143 155 139 35 39 8t 13
3 L [— 85 67 537 1 1 1
-17,853 ~20,189 -21,884 -13,576 ~14,248 -16,637 -50,261 —60,383 ~72,999 ~9,846 -9,827 -11,304 ~2,116 -2,380 ~2,678 15
-13,197 -14,784 -16,335 8,481 -6,004 -6,306 ~40,429 -50,053 62,361 8417 8,371 -9,m9 -1,845 2,031 2200| 18
-4,012 -4,379 -4,401 -2,199 -2,531 -3,023 -8,354 -8,732 ~8,797 -747 =774 ~710 -265 -339 -432 17
451 -511 -520 =111 -99 -53 -18 12 -7 -1 -1 -1 ® 3] 2| 18
~1,498 -1,651 -1,895 -331 -380 -427 5,162 -5,334 -6.316 -127 -14 -190] 19
465 -458 -501 -387 -557 -665 -84 -601 -560 ~45 -1 -119 20
-826 -976 -860 ~425 -468 -563 ~354 -428 -423 -10 -16 ~22 21

: -748 =773 -709
-36 -53 -75 -248 -285 -430 -12 =27 -46 () -4 0] 22
-666 -653 ~463 -664 -706 ~863 -2,014 -2,135 -2241 -55 -68 -56] 23
=70 =17 -87 =32 -36 -42 -183 ~195 ~204 -28 -33 -3 24
-644 -1,026 -1,148 -2,896 -5,713 -7,218 -1,478 ~1,608 -1,841 -682 -662 -875 -6 -10 =37 25
160 -23 =71 -1.944 4,214 -5,262 -54 -52 -63 -44 27 47 2 2 1l 28
~103 -819 -871 -779 -1,188 -1.461 474 -609 -808 -418 -504 -712 -8 -12 =27 27
-101 -184 -206 -173 =31 —495 -850 -947 -970 -220 -205 B (U] [T [—— -] 28
-267 -276 -293 -7 -7 -43 3,421 -3,604 -381 49 -50 -59 -113 -159 -165 | 29
-24 -3 -4 ® 0] -1 =19 ~109 123 30
=217 -212 -218 -18 -19 -19 -232 ~234 -218 -4 -4 -4 -3 -4 -4 31
-50 -64 -5 -19 -18 -24 =31n -3.367 -3,589 -45 -46 -54 =31 -46 -3 2
-7,125 610 ~3,696 8,279 4,160 -17,678 -14,700 -5,473 -12,084 -1,559 151 109 215 -948 -16| 3
~11,800 | 34
3
36
37
-11,800 38
-6 -1 5 -1 2 4 197 27 206 -1 1 4 3 -6 A ]
-36 =7 s -4 40
23 247 206 3 1 4 41
-6 -1 5 -1 2 4 2 [ ] () [— 3 -6 2| 42
-7,119 611 -3,701 -8.218 -4,162 -17,682 -14,897 -5,710 -490 -1,558 150 105 212 -942 -18| 43
-1427 -2,086 ~2,855 ~1,398 -8212 -7,134 -2,516 -3,327 ~2,113 -585 -708 -603 -2 ~156 -268 | 44
6,034 -836 -2430 -5927 -3,598 -4,285 -11,856 ~3,630 -609 -259 -381 381 -91 ~723 334 | 45
~7 189 -91 -734 1,068 -3.361 -493 -104 427 -82 n 66 -27 -34 -1781 46
349 3,344 1,675 -219 1,580 -2,912 =32 1,351 1,805 ~662 1,166 261 402 -29 83 47
3,043 429 2,598 10,632 4106 | 5417 1,677 ~17,285 14,636 1,116 733 -2,330 298 -110 558 48
14) 14 14) 14) 14) 14) 14) 14) 14 14 14) 14) 14) 143 14 4
14 14) 14) (14; (14} H 14 (M) (14; }14; EM; }14; EN) EIA) g!«% (M} 58
14 14) 14) (14) 14) 14) (14) (14) 141 (14) 14) 14 (14 (ld) 14) 51
(Il) (14) (l‘) (l‘) (14) (14) (14) (H) (14) (14) (14) (M) (16) (14) (l4) 52
@l e i o 4 i £ % (i 4 09 o4 & o dal &
(ld) (14) (14) (14 (14) (14) (l‘) (ll) (14) (1‘) (14) (14) (14) (14) (14) 85
(14) (ll) (ll) (14) (14) (IA) (ll) (14) (N) (14) (\4) (14) (14) (|4) (14) 56
-605 1,466 -182 2967 2,272 -184 -12 1.276 —453 -817 96 13 1 =11 -1 57
(14) (l‘ (]4) (1‘) (14) (14) (l‘) (14) (14) (1‘) (14) (l‘) (M) (14) (14) 58
1,060 99 ~596 ~922 4,359 4,884 -172 311 426 420 ~396 106 -1 =34 128 58
86 -244 ) 309 119 -270 44 90 67 -16 157 -60 27 -61 ~ 60
142,430 141,547 143,695 148,249 141,901 141,119 147814 | 14-18,960 414,791 141,536 14873 14-2,390 14261 4 14440 61
. . 62
9,799 5,648 7,293 -9,212 -8,422 -1,765 115 22,666 17,469 2,705 2,344 5,739 -1,190 583 -748 | 63
-6,892 =777 -7,645 4,158 7,316 9,829 1,049 688 -16,179 -3,942 4,411 ~5,113 343 137 583 64
152 -89 59 2,095 2,590 2,988 91 12 ~2,566 1,726 1,377 1,750 244 an 261 65
-6,740 -1.876 -7,686 6,253 9,906 12,817 1,146 800 -18,745 -2217 -3,034 -3,363 587 414 844t 66
1,290 1,465 1,684 643 -1,393 1,192 2,189 2,896 2,535 4 ~144 -96 203 220 21 67
~5,450 -6411 ~5,902 6,896 8,513 14,009 3,336 3,696 -16,210 -2213 3,178 -3.459 790 634 10711 68
-267 -276 -203 =37 -37 -43 -3421 -3,604 -3.811 -49 -50 -59 -113 -159 -165 [ 69
-5717 6,687 6,196 6,859 8,476 13,966 -2 %2 -20,021 -2,262 -3,228 -3,518 677 475 906 70

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



102

SURVEY OF CURRENT BUSINESS

July 1996

Foreign Direct Investment in the United States

« New Investment in 1995
« Affiliate Operations in 1994

By Mahnaz Fahim-Nader and William ]. Zeile

(] N 1995, outlays by foreign direct investors to
acquire or establish businesses in the United
States increased for the third consecutive year
(chart 1). Outlays increased 19 percent in 199s,
to $54.4 billion, following increases of 74 per-
cent in 1994 and 71 percent in 1993 (table 1).!
Despite the recent increases, outlays in 1995 re-
mained well below the peak levels of 1988-90,
when new investments from Japan were much
higher (chart 2).

The increase in outlays in 1995 reflected con-
tinued, albeit diminished, economic growth in

1. The estimates of outlays for 1995 are preliminary. The estimates for
1994 have been revised since the preliminary estimates were published last
year, resulting in a downward revision of 3 percent to the estimate of total
outlays.

Table 1.—Selected Data on Newly Acquired or Established U.S. Businesses and on

Nonbank U.S. Affiliates, 1977-95

Newly acquired or All nonbank U.S. affiliates Addendum:
established U.S. Employment
businesses by r)e\ally
.|| acquired or
U, il astabished
Employ- Gross of Qross U.S. busk
Employ- ment roduct rc?duct nesses as
Outlays ment (thousands (n?illions of oﬁ inating | | & percent of
(millions of | (thousands | | of employ- | 7417, o raats | | employment
dollars) | of employ- || ees) iniatrasz || byl
ees) nonbank
(percent) |1 ) 8. affii-
ates3
1977 na. na. 1,218.7 35,222 23 na.
1978 na. n.a. 1,429.9 42,920 25 n.a.
1979 na. n.a. 1,7632 55,424 2.9 na.
1980 12,172 2925 2,033.9 70,906 34 14.4
1981 23,219 4428 24166 98,828 42 18.3
1982 10,817 233.8 2,448.1| 103,489 43 9.6
1983 8,091 108.1 2,5465] 111,480 43 42
1984 15,197 1725 2,71431 128,761 44 6.4
1985 23,106 2755 2,862.2| 134,852 4.3 96
1986 39,177 438.0 293791 142,120 43 149
1987 40,310 394.1 322431 157,869 45 12.2
1988 72,692 736.3 3,8442| 190,384 5.0 19.2
1989 71,163 7220 45115) 223,420 5.6 16.0
1990 65,932 4743 47345 239,279 5.7 10.0
1991 25,538 249.0 48719] 257,634 6.0 5.1
1992 15,333 1415 47154 266,333 59 3.0
1993 26,229 289.1|] r4,765.6] 285,738 6.0 6.1
1994 745,626 r289.3|| ~4,866.8( ~320,060 6.2 5.9
1995 754,368 »366.2 na. na. na. na.
" Revised.
P Preliminary,
n.a, Not available.

1. See footnote 8 in text for more information.
farabillly with U.S. affiiate gross product, gross product originating in private industries was adjusted to ex-
clude gross product originating in depository institutions and private households, imputed rental income from owner-occupied housing,
and business transfer payments and subsidies,
3, Because the data on new affiliates include bank affiliates, the percentages shown in this column are biased upward. In all
years, the bias is less than 1 percentage point; in most years, it is in the range of less than 0.3 percentage point.

2. For improved com,
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the United States and abroad, as well as several
factors specific to particular industries, and it co-
incided with a sharp increase in overall merger
and acquisition activity in the United States.

Additional highlights on new investment in
1995 are as follows:

o Most—s8 percent—of the outlays in 1995
were financed with funds from foreign par-
ents rather than from U.S. sources or from
other foreign sources.

e As in the past, most new investment was
accounted for by outlays to acquire existing
companies rather than by outlays to establish
new companies.

e By industry, more than one-half of the
new investment outlays were in manufactur-
ing. Within manufacturing, the outlays were
largest in chemicals.

CHART 1
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e By investing country, the new investment
outlays were largest for Germany, followed
by the United Kingdom.

Most measures of the overall operations of
nonbank U.S. affiliates of foreign companies—
including existing as well as new affiliates—
increased in 1994, the latest year for which such
measures are available.” The gross product of af-
filiates increased 12 percent to $320.1 billion in

2. A U.S. affiliate is 2 U.S. business enterprise in which there is foreign
direct investment—that is, in which a single foreign person owns or con-
trols, directly or indirectly, 10 percent or more of the voting securities of an
incorporated U.S. business enterprise or an equivalent interest in an unin-
corporated U.S. business enterprise. An affiliate is called a “U.S. affiliate”
to denote that it is located in the United States; in this article, “affiliate”
and “U.S. affiliate” are used interchangeably. “Person” is broadly defined to
include any individual, corporation, branch, partnership, associated group,
association, estate, trust, or other organization and any government (in-
cluding any corporation, institution, or other entity or instrumentality of
a government). A “foreign” person is any person resident outside the
United States—that is, outside the 50 States, the District of Columbia, the
Commonwealth of Puerto Rico, and all U.S. territories and possessions.

1994.3 The increase reflected both the growth in
new investments and the unusually strong growth
in the operations of existing affiliates. The share
of total gross product originating in private U.S.
businesses that was accounted for by affiliates in-
creased to 6.2 percent in 1994 from 6.0 percent
in 1993 (chart 3). Although the affiliate share re-
mained small, it has increased substantially since
1986, when it was 4.3 percent. Unlike the growth
in 1994, the growth in 1986—93 was mainly due
to new investments rather than to expansions of
existing operations.

Additional highlights of the operations of U.S.
affiliates in 1994 are as follows:

3. The estimates of gross product and the other data items on affiliate
operations for 1994 are preliminary. The estimates for 1993 are revised; for
most of the key data items, the revisions from the preliminary estimates were
small, resulting in changes to the totals by 0.5 to 2.5 percent. However, the
revised estimates of net income show losses only about one-half as large as
the preliminary estimates.

BEA collects three broad sets of data on foreign di-
rect investment in the United States (rDpius): (1) new
investment data, (2) financial and operating data of U.S.
affiliates, and (3) balance of payments and direct in-
vestment position data. This article presents the first
two sets of data; the balance of payments and direct
investment position data appear in the articles “The In-
ternational Investment Position of the United States in
1995,” “U.S. International Transactions, First Quarter
1996,” and “Direct Investment Positions on a Historical-
Cost Basis: Country and Industry Detail for 1995 and
Changes in Geographic Composition Since 1982” in this
issue of the Survey or CURRENT BUSINESS.

Each of the three data sets focuses on a distinct aspect
of rp1us, The new investment data track U.S. businesses
that are newly acquired or established by foreign direct
investors, regardless of whether the invested funds were
raised in the United States or abroad; the financial and
operating data provide a picture of the overall activities of
the U.S. affiliates; and the balance of payments and direct
investment position data track cross-border transactions
and positions of both new and existing U.S. affiliates with
their foreign parents.

New investment data—The data on outlays by foreign
direct investors to acquire or establish affiliates in the
United States are collected in BEA’s survey of new FpIUS.
The data on investment outlays and on the number and
types of investment and investors are on a calendar year
basis.

In addition, the new investment survey collects se-
lected data on the operations of the newly acquired or
established affiliates. For newly acquired affiliates, these
data are for (or as of the end of) the most recent fiscal
year preceding the acquisition, and for newly established
businesses, they are projected for (or as of the end of)
the first year of operation. The data cover the entire op-

BEA Data on Foreign Direct Investment in the United States

erations of the business, irrespective of the percentage of
foreign ownership.

Financial and operating data of U.S. affiliates—The data
on the overall operations of U.S. affiliates are collected
in BEA’s annual and benchmark surveys of rprus. The
data cover U.S. affiliates’ balance sheets and income
statements, employment and employee compensation,
merchandise trade, research and development expendi-
tures, sources of finance, and selected data by State. In
addition, the gross product of affiliates is estimated from
data reported in the surveys.

Except in benchmark survey years, these data, unlike
the new investment data, cover only nonbank affiliates.
All data on the overall operations of nonbank U.S. af-
filiates are on a fiscal year basis. The data cover the
entire operations of the U.S. affiliate, irrespective of the
percentage of foreign ownership.

Balance of payments and the direct investment position
data—These data cover the U.S. affiliate’s cross-border
transactions and positions with its foreign parent or
other members of its foreign parent group and hence
focus on the foreign parent’s share, or interest, in the
affiliate rather than on the affiliate’s overall size or level
of operations. The major items included in the U.S.
balance of payments are direct investment capital flows,
direct investment income, royalties and license fees, and
other services transactions with the foreign parent group.
These data are collected in the quarterly survey of Fpius.
For a more detailed discussion of the differences be-
tween these three sets of data, see “A Guide to BEa
Statistics on Foreign Direct Investment in the United
States,” SURVEY 70 (February 1990): 29-37. For a dis-
cussion of the data on affiliate operations in comparison
with the data on new investment, see the appendix
“Sources of Data” in “Foreign Direct Investment in the
United States: New Investment in 1994 and Affiliate
Operations in 1993,” SUurvEeY 75 (May 1995): 68-70.
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The net income of affiliates surged to
$13.4 billion in 1994, following 4 consecu-
tive years of losses. Profit-type return—
operating profits on an economic-accounting
basis—more than tripled to $30.5 billion.
Employment by affiliates increased 2 percent,
following a 1-percent rise in 1993. The in-
creases in employment resulting from new
investments were less than in 1993, but they
far exceeded the decreases in employment re-
sulting from sales and liquidations of foreign
ownership interests.

Merchandise exports and imports of affili-
ates increased at a slower pace than total

CHART 2
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U.S. merchandise exports and imports. As a

result, the affiliate shares of total U.S. mer-

chandise trade—:22 percent of exports and 33

percent of imports—were slightly lower than

in 1993.

¢ By country of ultimate beneficial owner
(uB0), British-owned affiliates continued to
account for the largest share of total af-
filiate gross product; in 1994, their share
increased to more than 21 percent.* The
share of Australian-owned affiliates dropped
substantially, as a result of selloffs.

o Affiliates owned by foreign governments
accounted for 4 percent of total affiliate
gross product. Most countries had little
or no Government-owned investment, but
the Government-owned share was substan-
tial for a few investing countries, includ-
ing France, Italy, and several predominantly
oil-producing countries.

e By industry, affiliate shares of all-U.S.-
business employment continued to be largest
in mining and in manufacturing. Within
manufacturing, the affiliate share was largest
in chemicals.

e By State, the affiliate share of total busi-
ness employment was largest in Hawaii; in

4. The uBo is that person, proceeding up a U.S. affiliate’s ownership
chain, beginning with and including the foreign parent, that is not owned
more than 50 percent by another person. The foreign parent is the first
foreign person in the affiliate’s ownership chain. Unlike the foreign parent,
the uso of an affiliate may be located in the United States. The uso of
each U.S. affiliate is identified to ascertain the person that ultimately owns
or controls and that, therefore, ultimately derives the benefits from owning
or controlling the U.S. affiliate.
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1994, the share dipped slightly to less than  in 1994, remained positive. In addition, the de-
12 percent. The affiliate share of manufac-  preciation of the U.S. dollar against several major
turing employment was largest in Delaware,  foreign currencies lowered the costs of new U.S.
increasing slightly to more than 27 percent. investments in terms of foreign currencies, and
a decline in interest rates in the United States
New Investment in 1995 and abroad lowered the cost of external funds for
, mergers and acquisitions.
.Oultlagf‘s to ;ctc%lulr}el and es?blﬁh Ut.ls. ll;u31f11es§es, In addition to these general economic factors,
Including ‘()1 ht ose rga ‘; 1re; Yh )y 10T€18N  factors specific to particular industries appear
iljnéestc%sl‘an t_ ose mz e through their emsgl.llg to have motivated a number of large new in-
, ~. atiliates, fllﬁcrea}se 19 percent to $54.4 BI-  yesiments. In chemicals and allied products,
ion in L9195> 50 ;‘}Tlng a Z?;Percen& 1nc;ease M drug manufacturers’ desire to realize economies
;994_ (ta d'e zt)" tfngro“'r }1ln 811‘ a)C'lsSor DEW  of scale in research and marketing operations—
oreign lr,ecf dmv?:h l:ni in the mteh tate:llm partly in response to pressure from governments,
:15195 com}clzl €d with, but was asl?mew at smaller  jnqurance companies, and healthcare organiza-
! ag; a{; ar 121 1;1creas§ ?‘3 over " merger activity  4ions to contain costs and hold down price
10 the . nltfe th tate:l. S In the past, MoSt—85  in reaces—led a number of foreign companies
percen TJO S € outlays 1n 111995 IY ere to ac%?nﬁ to merge with or acquire drug companies in
emstlll}gs ~>. companies rather than to establis the United States. In “finance, except depos-
ne¥h -. COMPAes. davs 1 4 itory institutions,” European banks’ desire to
€ increase in outlays m 1995 occurréd I eypand geographically—to broaden their range
an economic environment that was conducive to ’
an increase in new investments. Real economic
growth in the United States and in the major in- "
vestor countries, though generally less rapid than Industry Name Changes
5. The new investment data are limited to all U.S. business enterprises The f:OHOWlI?g changes lilave been made to the names
(including banks) that have total assets of over $1 million or that own at of the industries shown in the stubs of the tables in
least 200 acres of U.S, land in the Yyear they are acquired or established. U.S. thls article’ in Order to Conform with the nomenc]ature
enterprises that do not meet these criteria are required to file partial reports, : . . .
primarily for identification purposes, but the data from these reports are not ussd n the 1987 Standard I,ndl'},s t,nal ClaSSI,ﬁ Catlon'“,
included in the accompanying tables. For 1995, the total assets of the U.S. Machinery, except electrical” is now deﬂgn‘ated n-
enterprises that filed partial reports were only $143.9 million, or about o1 dustrial machinery and equipment,” and electric and
lc’:::;‘l‘:t:ft::gr::’w assets of $93.4 billion of the U.S. enterprises that filed electronic equipment is now designated “electronic and
A U.S. business enterprise is categorized as “established” if (a) the foreign other electric equipment.” The substance of these
parent or its existing U.S. affiliate creates a new legal entity that is organized changes had already been reflected in the data begin-
and begins operating as a new U.S. business enterprise or (b) the foreign ning with the 1987 benchmark survey of foreign direct
parent directly purchases U.S. real estate. A U.S. business enterprise is catego- . t in the United S
rized as “acquired” if the foreign parent or its existing U.S. affiliate (a) obtains m‘:‘eStme_n ,l)n. ¢ Unite ; tates. « L
a voting equity interest in a previously existing, separate legal entity that was Banking” is now designated “depository institu-
already organized and operating as a U.S. business; enterprise and continues tions,” and “finance, except banking” is now designated
to operate it as a separate legal entity, (b) purchases 2 bus%nes‘s segment or “finance, except depository institutions.” The sub-
operating unit of an existing U.S. business enterprise that is organized as a .
new separate legal entity, or (c) purchases through the existing U.S. affiliate stance of these changes had already been reflected in
a U.S, business enterprise or a business segment or an operating unit of a the data beginning with the 1992 benchmark survey of
U.S. business enterprise, and merges it into its own operations rather than foreign direct investment in the United States. For con-
continuing or organizing it as a separate legal entit;y. . h inol N d £ ail s
The data on acquisitions do not cover the acquisition of additional equity venience, the new terminology is used for all years in
in an existing U.S. affiliate by the foreign parent, the acquisition of an existing tables that show data both before and after 1992 (see
U.S. affiliate from a different foreign investor, or the expansions of plants by footnote 1 to table 4). However, the terms “bank” and
an existing U.S. affiliate. « » f
" nonbank” will continue to be used to refer to groups
6. In a news release dated December 29, 1995, the Securities Data Com- £ affili « bank U.S. affiliat ,,)
pany reported a 32-percent increase in overall merger and acquisition activity of affiliates (“nonban -, alliliates™ ).
in the United States in 1995.
Table 2.—Investment Outlays, Investments, and Investors, 1989-95
QOutlays (millions of dollars) Number
1989 1930 1991 1992 1993 1994~ 1995+ 1989 1990 1991 1992 1993 1994~ | 19957
Investments, total .. 71,1631 65932] 26638 15333( 26229| 45626] 54,368|] 1,580 1,617 1,001 941 980 1,036 1,133
Acquisitions ... 59,708| 55315] 17,806| 10,616 21,761| 38,753| 46,452 837 839 561 463 654 605 650
Establishments .. 11,455| 10,617 7,732 4,718 4,468 6,873 7917 743 778 530 478 426 431 483
Investors, total 71,163| 65932 25538| 15333| 26,229 45626 54,368 1,742 1,768 1,220 1,019 1,094 1,144 1,231
Foreign direct investors . 22,538| 14,026 8,885 4,058 6,720 13,628 11,313 721 670 438 350 368 345 347
U.S. affiliates 48625 51,906| 16,653] 11,275| 19,509 31,999 43,055 1,015 1,098 782 669 726 799 884
" Revised.
7 Preliminary.
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of services and to gain more direct access to the
large U.S. capital market—resulted in a number
of U.S. acquisitions. In both industries, some
of the acquired companies became available for
acquisition when diversified U.S. companies di-
vested themselves of business segments unrelated
to their core businesses.

As in 1994, outlays in 1995 included more large
investments than in the previous 3 years. In both
years, there were four investments of $2 billion
or more and eight investments of $1 billion or
more (table 3). Investments of $1 billion or more

Table 3.—Number of Investments by Size of Outlays, 1989-95

1989 | 1990 ] 1991 | 1992 | 1993 | 1994~ | 1995~
Total e 1,580( 1,617] 1,091 941| 980] 1,036 ¢,133
$2 billion or MOre ......eeueee. 4 5 1 0 1 4 4

$1 billion-$1.9 billion . 6 6 1 0 1 4 4
$100 million-$999 million .. | 110 74{ 45| 28 47 71 76

$10 million-$99 miliion ...... 483 499 273 252| 252 273 335
Less than $10 million ....... 977 1,033| 771 661 679 664 714
Addenda:

Percent of total outlays
accounted for by:
Investments of $1 bil-

lion or more ... 36| 40F 12 o 19 39 37
Investments of $100
million or more ...... 74 73| 59 42| 64 78 76

’ Revised.
P Prefiminary.

accounted for about three-eighths of total outlays
in each year.

By industry, outlays increased in all industries
except wholesale trade, services, and “other in-
dustries.” Increases were particularly large in
manufacturing ($7.3 billion) and “finance, ex-
cept depository institutions” ($3.6 billion). In
manufacturing, increases in chemicals and al-
lied products (particularly drugs) and machinery
(particularly industrial machinery and equip-
ment) more than offset decreases in food and
kindred products, primary and fabricated metals,
and “other manufacturing.” In “finance, except
depository institutions,” most of the increase was
accounted for by “other finance.”

By country, the four nations whose investors
made the largest outlays in 1995—Germany, the
United Kingdom, Canada, and Switzerland—
accounted for two-thirds of the total (table 4).
Outlays by German investors surged $10.8 billion,
to $14.2 billion, the largest level of outlays for that
country since 1980, the first year that data on new
investments were available. Outlays by Japanese
investors, at $3.8 billion, increased for the second
year in a row; however, despite the increase, these

Table 4.—Investment Outlays by Industry of U.S. Business Enterprise and by Country of Ultimate Beneficial Owner, 1989-95

[Millions of doliars)

1989 1990 1991 1992 1993 19947 19957
Total 71,163 65,932 25,538 15,333 26,229 45,626 54,368
By industry:
Petroleum 1,189 1,141 702 463 882 469 1,731
Manufacturinga( 35,958 23,808 11,461 6,014 11,000 21,218 28,493
Food and kindred products 6,515 997 1,247 404 1,294 4,567 4,233
Chemicals and allied products 11,584 7,518 2,897 1,644 5,035 6,905 13,716
Primary and fabricated metals 3,545 2,447 797 1,187 1,297 1,485 578
Machinery 4,346 3,795 4,929 1,002 1,778 1,867 5,350
Other manufacturing 9,969 9,141 1,591 1,778 1,686 6,393 4,616
Wholesale trade 2,634 1,676 623 698 837 2,156 ®)
Retail trade 1,861 1,250 1,605 256 1,495 1,542 2,957
Depository institutions ! 349 897 482 529 958 2,026 2,592
Finance, except depository INSHUIONS ! ..vv.ucuuuesnersercsrenressessessasecins 4,186 2,121 2,199 797 1,599 2,195 5,751
Insurance 1,901 2,093 2,102 29 1,105 450 )
Real estate 6,438 7,77 3,823 2,161 1,883 2,647 2,678
Services 10,058 19,369 2,256 2,023 4,162 7,163 4,142
Other industries 6,687 5,716 284 2,101 2,218 5,760 3,983
By country:

Canada 4,403 3,430 3,454 1,351 3,797 4,128 6,481
Europe 40,724 36,011 13,994 8,344 16,845 31,920 36,654
France 3,469 10,217 4976 406 1,249 1,404 1,217
Germany3 2,435 2,363 1,922 1,964 2,841 3,328 14,155
Netherlands 3,629 2,247 1,661 1,331 2,074 1,637 885
Switzerland 4,923 3,905 1,327 1,259 804 5,044 4,198
United Kingdom 23,047 13,006 2,169 2,255 8,238 17,261 9,676
Other Europe 3221 4,183 1,939 1,129 1,639 3,346 6,523
Latin America and Other Western HEemiSphere ............mmmemessne 1,084 796 375 1,438 874 1,362 1,329
South and Central America 650 399 108 1,152 527 (®) ©)
Other Western Hemisphere 434 397 287 286 347 ) (D)
Africa () (&) (&) () ) D)
Middle East 243 472 1,006 238 1,308 () 500
Asia and Pacific 24,530 23,170 6,560 3,716 3,004 5,263 9,169
Australia 4,574 1,412 251 164 129 1,622 2,488
Japan 17,410 19,933 5,357 2,921 2,065 2,715 3,758
Other Asia and Pacific 2,546 1,825 952 831 810 1,026 2,923
United States ¢ ®) ) (®) ) ®) 201 (D)

7 Revised.

? Preliminary.
D Suppressed to avoid discl of data of i companies.

1. Prior to 1992, “depository institutions” excludes, and “finance, except depository institutions”
includas, savings institutions and credit unions. Beginning with 1992, savings institutions and credit
;gnions have been reclassified from “finance, except depository institutions” to “depository institu-
ions.”

At 1al

Federal Reserve Bank of St. Louis

2. For investments in which more than one investor participated, each investor and each inves-
tor's outlays are classified by country of each ultimate beneficial owner,

3, Prior to 1990, this line includes data only for the Federal Republic of Germany. Beginning
in 1990, this line also includes the former German Democratic Republic (GDR). This change has’
no effect on the data because, prior to 1991, there were no U.S. affiliates of the former GDR.

4. See footnote 4 in text for explanation.
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Table 5.—Selected Operating Data of U.S. Business Enterprises Acquired or Established, by Industry of U.S. Business
Enterprise, 1994-95

1994~ 19957

Villons o dolars | Number Milors o dolars | Number

umber-o umber o
hectares hectares
Toal | s | Net |OPIOYESotlang (| Toml | oo [ Net [ SMPIOVEES | orang
assets income owned! || assets income owned !
All industries 77,829{ 56,261 1,2291 289,287 488,958(1 98,390 53,6491 1,885] 366,168 407,409
Petroleum ; 1217 ) 1 1,403 (™| 4460 (%) ) ) )
Manufacturing J 25,2511 19,593 114] 101,387 (P))| 40,196| 28,190 By} 130,388] 16,566
Wholesale trade ! 32591 6,582 @) 9,600 656 ®)| 5410 -1 8,499 )
Retail frade ! 2,804 © -109 ®) ®) 4,138| 8,069 72| 130,220 625
Depository institutions 12,619 ®) ®) ®) ®)]| 16,325 ) ) (B )
Finance, except depository iNSHUIIONS ......cosmnrcsssvsssmssmsmmsiisses 4,903 569 79 @) 0[] 12217 812 ) 2,558 0
Insurance 1870 519 8 (®) (®) ) (®) ®) ®) 0
Real estate 4,054 ®) ~4 ©)| 6,003 2,915 288 40 97| 3,859
Services 5,348 3,292 -68 31,8481 4,403 5,8881 3,393 45 47,576 )
Other industries 16,4131 15,003 648 66,174 ) 7,933 2,820 ®) ) ®)

" Revised,

» Prefiminary.

D Suppressed to avoid disclggure of data of individual companies.

1. One hectare equals 2.471 acres. Thus, for afl industries, the number of acres of land owned

outlays were only about a fifth as large as those
in the peak year of 1990 (chart 2). Outlays by
Japanese investors continued to be dampened by
slow economic recovery in Japan, weak corporate
profits, and continued liquidity problems in the
banking system.

The portion of outlays financed with funds
from foreign parents increased $4.5 billion, to
$31.5 billion. The increase contributed to the
overall increase in net capital inflows for foreign
direct investment in the United States (rp1us)
recorded in the U.S. balance of payments ac-
counts for 1995”7 Outlays financed with funds
from U.S. or other foreign sources increased $4.2
billion, to $22.8 billion.

The total assets of newly acquired or estab-
lished affiliates were $98.4 billion in 1995, up from
$77.8 billion in 1994 (table 5). Of the total, assets
of businesses acquired in 1995 were $80.7 billion.

U.S. businesses that were newly acquired or es-
tablished employed 366,000 persons in 1995, up
from 289,000 in 1994. In 1995, manufacturing
and retail trade accounted for the largest shares
of employment (36 percent each).

Affiliate Operations in 1994

In 1994, the gross product of nonbank U.S. af-
filiates increased 12 percent, the fastest rate of
increase since 1989 (table 6). In contrast to the
earlier years, much of the 1994 increase was due
to expansions in existing operations; new in-

7. In addition to outlays from foreign parents to acquire or establish U.S.
affiliates, net capital inflows for Fp1us include foreign parents’ financing of
their existing U.S. affiliates. In 1995, net capital inflows for Fpius increased
$10.5 billion, to $60.2 billion. Estimates of these inflows appear in tables 1
and 5 in the article “U.S. International Transactions, First Quarter 1996” in
this issue.
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in 1994 and 1995 were 1,208,216 and 1,006,708, respectively.

Note.—For newly acquired businesses, data cover the most recently comﬁleted financial report-
ing year. For newly established businesses, data are projections for the first full year of oper-
ations.

vestments played an important, but secondary,
role.

Affiliate sales increased 9 percent, and expend-
itures for new plant and equipment increased 8
percent; employee compensation increased a rel-
atively modest 4 percent. Following 4 consecutive
years of losses, the net income of affiliates surged
to a positive $13 billion, the highest level in cur-
rent dollars since at least 1977, when BEA began
collecting annual data on affiliate operations.

Employment by affiliates increased 2 percent in
1994, following an increase of only 1 percent in
1993 {chart 4). New investments added 235,200
employees in 1994—compared with 261,900 in
1993—but sales and liquidations reduced employ-
ment by only 161,000—compared with 239,900
(table 7).! Increases in employment from ex-
pansions of existing operations were also smaller
than in 1993, as were employment decreases from
affiliate cutbacks.

In 1994, U.S. merchandise exports shipped by
affiliates increased 7 percent, and U.S. merchan-
dise imports shipped to affiliates increased 9
percent. For both exports and imports, the rate
of increase was slower than that for the corre-
sponding all-U.S. totals. As a result, affiliates’
shares of total U.S. merchandise exports and
total U.S. merchandise imports fell slightly in
1994, to 22 percent and 33 percent, respectively.
Sixty percent of the total merchandise imports
by affiliates was accounted for by wholesale trade
affiliates, which typically function as distribution
agents that buy and resell the goods they import

8. The increase in employment from new investments is smaller than the
number of employees of newly acquired or established U.S. businesses in 1994
shown in table 1. The difference partly reflects differences in coverage and
timing and the existence of some changes in nonbank affiliate employment
that could not be categorized. For more information, see the note to table 7,
and see the appendix “Sources of Data” in SURVEY 75 (May 1995): 68-70.
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with little or no further processing or assembly.
Wholesale trade affiliates accounted for 50 per- CHART 4
cent of the merchandise exports of affiliates, and
manufacturing affiliates accounted for 43 percent.

Gross product

In 1994, gross product originating in affiliates in-
creased 12 percent to $320 billion, following an Employment (left scale)
increase of 7 percent in 1993. Estimates of real ! A
affiliate gross product are not available, but these
increases were well above the 2.2-percent and
2.6-percent increases in prices recorded for U.S.
businesses in 1994 and 1993.°

The share of U.S. affiliates in total U.S. gross
domestic product originating in private indus-
tries rose to 6.2 percent in 1994 from 6.0 percent
in 1993 (table 1). Except for a slight dip in 1992,
the affiliate share has increased every year since
198s.

9. The data used to estimate affiliate gross product are reported to BEA in
current dollars. peA’s chain-type price index for the gross domestic product
of nonfarm U.S. businesses, less housing, increased 2.6 percent in 1993 and
2.2 percent in 1994. The rates of price increase for affiliate gross product
were probably lower, because affiliate gross product is heavily concentrated in
manufacturing, where price increases have tended to be lower than in other
industries.

Table 6.—Selected Data of Nonbank U.S. Affiliates of Foreign Direct Investors, 1977-94

Millions of dollars Millions of dollars

U.S. merchandise U.S. merchandise

: imports shipped
Thow- Gross | EXpend-| Re- ex?’gfa':&ged 1o affiiates
sange of oroperty, | tures | search ¥

Gross | gy | Net |ETONS) emooy- | Toal | pant" | (I | of wiich
product income | onsation | ©€8 assets egﬂ% and men& -‘f’hicﬁ: o rfmfm
equip- | expendi- o the otal | the for-

ment ment | tures! Total foreign eign
parent parent
group 2 group2

352221 193,991 3966 18,781 12187\ 143488( 66,785 7,558 0331 24,858] 11691 43,896 30,878
42920 241,543 4843 24225| 14209] 181,187] 80,6831 9318] 1230] 32,169| 16,570| 56,567 39,466
554241 327,870 7,301 31,686} 1,753.2( 228556 101,209| 11,150 1,684 44,341 22073| 63,039 45295
70,908 412,390 8,750 40,047} 20339 291,339| 127,838 16,891} 1946| 52,199 20,883| 75,803| 47,010
98,8281 510218| 11,234 54,798| 2,4166| 406985( 187,956| 26,716] 3,110 64,066| 26,911| 82,250 62,196
103,489 | 518,087 3,830( 61,487 2448.1( 476,439| 225235| 28,068} 3,744 60,236| 25024 84,290 51915
111,490 536,640 5584 66,807f 25465( 631,738 244,012 23,179 4,164| 653,854 22,677 81,464 54,802
128,761} 593,571 9605 73,1561 2,714.3| 602522| 260,462| 25225| 4,738) 58,186 27,072} 100,489 70,451
134,852| 632,983 5398} 79,933| 28622f 741,077} 295181 28919] 5240| 56,401| 259001 113331 81,740
142,120 672,004 2458| 86,492 2937.9] 838,039| 320215) 28516{ 5804| 49,560| 21,873 125732} 93,418
157,869 | 744,617 78200 96,009 32243| 943,654 353278 33,035( 6,521| 48091 19,109} 143,537 108,201
190,384 886,407 12,049 119,588 3,844.211,200,823( 418069 44,3221 7,834 69,541} 26,425 155,533} 118,362
223,42011,056,645 9,286| 144,158 4511.511,431,315| 489,461; 55,164 9465 86316] 34,276| 171,847 129,926
239,279(1,176,857| -4,535{ 163,692 4,734.5]1,550,238| 5678,355; 69,580| 11,622| 92,308| 37,764 182,936| 137,468
257,63411,185,858| -11,018( 175,969| 4,871.9]1,752,628| 640,140{ 69,816] 11,872} 96933 | 42,222} 178,702| 132,166
266,33311,231,972| -21,331( 182,079 4,716.4]1,825219| 660,826 61,366| 13,605] 103925] 48,767 | 184,464 137,799
285,738(1,320,435| -4,354( 193,000| 4,765.6)2,065804| 705,665| 63,243 14,199] 106,615 47,350| 200,599 150,789
320,060 (1,447,628] 13,377 200,841| 4,866.6(2,208,329] 751,106] 68,281 15602 113,774 51,722 219,172| 164,066

Percent change from preced-

Ing year:
1998g - 47 6.6 -43.8 93 54 23.0 95 146 106 -3.1 -4.3 12.8 16.0
. 5.4 6.2 -54.5 82 26 13.1 85 -14 10.8 ~12.1 -15.5 10.9 143
11.1 108 218.1 11.0 9.7 12.6 10.3 15.8 i2.4 -3.0| -12.6 142 15.8
206 19.0 54.1 24.6 19.2 27.3 183 34.2 20.1 44.6 38.3 84 9.4
174 19.2 =229 205 174 19.2 171 245 208 24.1 29.7 10.5 9.8
74 1.3 nm 13.5 49 8.3 18.2 26.1 217 6.9 10.2 6.5 58
7.7 9 nm 76 29 131 10.7 3 3.0 5.0 1.8 =23 -38
34 38 n.m 35 -32 4.1 3.2 =121 15.4 7.2 156.5 3.2 43
7.3 79 nm 6.0 1.1 13.2 6.8 34 37 2.8 =29 87 9.4
12.0 89 nm 41 2.1 6.9 6.4 8.0 9.9 6.7 9.2 9.3 8.8
* Revised. 2. The foreign parent group consists of (1) the foreign parent, (2) any foreign person, proceed-
# Preliminary. ing up the foreign parent's ownership chain, that owns more than 50 percent of the person below

n.m, Not meanindgful. it, upto and including the UBO, and (3} any foreign person, proceeding down the ownership
o 1, Research and development funded by affiiates, whether performed by the affiliates them-  chainis) of each of these members, that is owned more than 50 percent by the person above
Digitized for FRASER selves or by others. it.
http://fraser.stlouisfed.org/
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The large increase in affiliate gross product in
1994 reflected unusually strong growth in the op-
erations of existing affiliates. New investments
played an important, but secondary, role, ac-
counting for about two-fifths of the increase in
affiliate gross product. In contrast, new invest-
ments accounted for about three-fourths of the
increase in 1993.°

By industry.—Affiliates in manufacturing con-
tinued to account for almost one-half of the
gross product of all affiliates in 1994 (table 8).
In contrast, for all U.S. businesses, manufac-
turing accounts for only one-fifth of total gross
product.”

10. Based on the methodology used to construct the estimates in table 7,
the change in affiliate gross product from new investments was estimated as
the gross product of large affiliates that were acquired or established during
the year plus the change in the gross product of large affiliates that had an
increase in employment and had acquired another U.S. business during the
year.

1. The most recent data on gross product by industry indicate that man-
ufacturing accounted for 20.1 percent of the gross product originating in U.S.
private industries in 1993. See “Gross Product by Industry, 1993,” SURVEY 75
(April 1995): 47. Revised estimates of gross product by industry are scheduled

for publication in the SurVEY later this year.
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Table 7.—Sources of Change in Nonbank U.S. Affiliate Employment, 1989-94

[Thousands of employees]

Line 1889 1990 1991 1992 1993 1994

-y

Change in total affiliate employment ......... 667.3| 223.0( 1375

Change in employment of large affiliates
resulting from:

-156.5 50.2) 1011

2 New invesiments 596.6| 481.6f 2911 1017] 2619 2352
3 Exi)ansions of existing operations . 12611 107.9¢ 107.4] 1411 1102 93.3
4 Sales or liquidations of businesses .o | =1282] -354.1) -1522] -316.2] -239.9{ -161.0
5 Cutbacks in existing operations .........ceceree. -686| -1265( -1364| -1322F -95.1} -70.8
6 Combinations of new investments and

sales or liquidations of businesses ... 7671 -16.9 -96| -~18.0 6.3 -9.0
7 | Change not accounted for in lines 2-6 ........ 60.7] 1311 373 67.1 6.8 13.4

NoOTE~Lines 2-6 cover large affiiates—that is, affiliates with more than 500 employees. Coverage is limited to large affiliates
because a substantial number of small affiliates change their organizational structures and in such cases it is particularly difficult
to determine the reasons for the changes.

All of the change in an affiliate’s employment is shown on one line, even if the change was not entirely atiributable to that
factor, bacause it was impossible to disaggregate the change in an affiliate’s employment by source of change.

Employment of new affiliates was classified in “new investments,” and employment of affiliates that were liquidated or sold was
classified in “sales and liquidations.” For all other affiliates, classification depended on (1) whether the affiliate’s employment in-
creased or decreased, (2) whether the affiliate acquired another business during the year, or (3) whether the affiliate soid a business
or business segment during the year.

Line 2 equals the yearend employment of affliates that were acquired or established during the year plus the change in employ-
ment of existing affiliates that had an increase in employment and had acquired another U.S. business during the year.

Utne 3 equals the change in employment of affiliates that did not acquire another U.S. business but had an mcrease in employ-
ment.

Line 4 equals the employment at the end of the prior year of affiliates that were liquidated or sold during the year plus the
change in employment of affiiates that had a decline in employment and sold a business or business segment during the year.

Lilne 5 eiquals the change in employment of affiliates that did not sell a business or business segment but had a decline in
employment.

Line 6 equals the change in employment of affifiates that both acquired and sold a business or business segment during the
ear,

Y Line 7 equals the change in employment of large affiliates not accounted for in lines 2-6 plus all changes in employment for
dffiliates with fewer than 500 employees. It includes changes resulting from the addition to the survey universe of affiliates that
were required to report in earlier years but did not.

Table 8.—Gross Product of Nonbank U.S. Affiliates by Industry of Affiliate, 1988-94

Millions of dollars Percent of all-industries total Addendum:

Percent

change in

affiliate

1988 | 1989 | 1990 | 1991 | 1992 | 1963 | 1994 | 1988 | 1989 | 1990 | 1991 [ 1992 | 1993 | 1994 grgss

product,

1993-94
All industries 190,384] 223,420| 239,279| 257,634/ 266,333) 285,738 320,060 100.0{ 100.0; 100.0! 100.0{ 100.0| 100.0| 100.0 120
Petroleum 21,448) 24,216| 26,678 24,705 25,553| 25919 28,146| 11.3] 10.8| 111 96 9.6 9.1 88 8.6
Manufacturing 90,877| 109,198| 119,849] 125,934) 134,127 142,478 157,815| 47.7] 489 50.1] 489) 50.4) 49.9] 493 10.8
Food and kindred products 7,991 9917] 11,243] 12,260 12,283] 11,548] 12,599] 4.2 44] 47] 48F 46 401 39 9.1
Chemicals and allied products 28215| 32,354| 37,217] 38,996f 41940{ 44,300| 48,858] 14.8] 145 156| 151f 157| 165 153 10.3
Primary metal industries 5149] 6,098 8,436] 8568 8710{ 9,971 10,199 2.7 KN | 35 33 33 35 3.2 2.3
Fabricated metal products 5248 8653] 6,186] 6,305] 6310 6,498| 6,855 28 39 28] 24| 24} 23] 21 5.5
Industrial machinery and equipment 7,642| 10,937} 10,257] 10,465 10,160| 10,402] 13,327 4.0 49| 43| 41 38 38| 42 28.1
Electronic and other electric equipment 10,4500 10,887) 13,091| 14,370] 15694] 16,512{ 18,138 65 49 55| 56 59| 58] 57 9.9
Paper and allied products 2921 2994] 3240| 3627] 3513| 3,752 4,283} 15 131 - 14] 14 13[ 131 13 14.2
Printing and publishing 3,730] 4,236] 5631] 5528 6,054 7,530 8110 20 19| 24| 21 23] 28] 25 1.7
Rubber and plastics products 3,350| 3,810 5,149] 4,296 5459 5992 6916 1.8 170 221 7] 201 24 22 15.4
Stone, clay, and glass products 5281 5918| 5757] 5691 6,215 6,497| 6992 28 28] 24| 22| 23] 231 22 76
Motor vehicles and equipment 1,227 1,669f 2616f 3,191 2,659; 3,738 4,667 6 7 1.1 1.2 1.0 1.3 1.5 248
Instruments and related products 2,729 3211 4,234] 65498 6,100] 6,596] 6,265 14 14 18] 24 23] 23] 20 -5.0
Other manufacturing 6944 7612 6,792] 7,148{ 19,0291 9,142| 10,608 3.6 34| 28] 28} 34 321 33 16.0
Wholesale trade 21,527 23,455| 24,516] 28,451) 31,000( 383,358( 40,672 11.3] 10.5| 10.2| 11.0f 11.6; 117} 127 21.9
Motor vehicles and equipment 6,110 6,125 6,507] 8,157| 7,866 8,918] 10,889] 3.2 271 271 32| 30f 31 34 221
Other 15417 17,330 18,009] 20,294] 23,134| 24,440{ 29,783 8.1 78 75 791 87 88 93 21.9
Retail trade 13,889 16,273 17,078 21,441; 19,806] 20,862 23,396 7.3 73] 14 83] 75 73 13 121
Finance, except depository Institutions ! ............c.eccovumnee 9,252 10,816] 3,442 4,034| 3,222] 2,495 2,027 49 48] 14] 16 1.2 9 6 ~18.8
Insurance 5,304 3,959| 5835 6,789 5,666 7,000 8,795 28 18] 24| 26| 21] 24 27 25.6
Real estate 5209 6,530 6,763] 7,0391 6390 6,723] 5732 27 29] 28 27 24| 24{ 18 -14.7
Services 11,153] 13,275] 17,5633; 18,362) 20,260 23,591| 24,892 5.9 59| 73] 74 76| 83 78 5.5
Hotels and other lodging places 1,558] 1,930 2737 3,276 3,383 3,870 4,448 8 L IR 1.3 1.3 14] 14 149
Business services 5367| 6,131} 7489 7,756 8953] 8710] 9,531 28 271 34 30 34f 30 30 94
Motion pictures, including television tape and film 567 830] 2,183 1,550| 1,995 4,123| 4,649 3 4 9 b Jl 14 158 12.8
Other 3661 4384 5144f 5771 5928| 6888 6264 19 20] 21 22| 22| 24 20 9.1
Agriculture, forestry, and fishing 433 662 795 824 659 548 578 2 3 3 3 2 2 2 5.3
Mining 2,634] 3,256] 3,495] 4,848 5,527| 4,983 5,521 1.3 15 15| 19 21 171 17 10.8
Construction 2,004 3,014) 4,014] 3,999) 3230 3,026| 3,348 1.1 13| 17 16f 12 11l 10 10.7
Transportation 5,682 7,566 7,361] 9,182| 7,609| 11,408| 11,748; 2.9 34| 81 36 29 40f 37 3.0
Communication and public utilities 1,083] 1,200] 1,9211 2,025 3,195 8,345; 7,389 6 5 8 8 12l 12 23 1209

1. Affiliate data for 1988-91 include, but data for 1992-94 exclude, savings institutions and credit unions.
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Gross product of manufacturing affiliates in-
creased 11 percent, slightly below the average for
affiliates in all industries combined. Within man-
ufacturing, affiliate gross product increased more
than 20 percent in two industries: Industrial
machinery and equipment and motor vehicles
and equipment. The large increase in industrial
machinery and equipment was mainly due to
changes in the industry classification of affiliates
with operations in more than one industry.

The industries with the largest increases in the
shares of affiliate gross product were communica-
tion and public utilities and wholesale trade. The
increase in the share for wholesale trade, to 12.7
percent, reflected increases in the value added of
existing affiliates. The increase in share for com-
munication and public utilities, to 2.3 percent,
was mainly accounted for by foreign acquisitions
of minority shares in U.S. companies; as a result
of these acquisitions, the share of affiliate gross
product accounted for by majority-owned affil-
iates dropped to less than 30 percent (table 9).
However, majority-owned affiliates continued to
account for more than two-thirds of affiliate gross

Table 9.—Gross Product of Majority-Owned Affiliates as a
Percentage of that of All Nonbank U.S. Affiliates,
by Industry of Affiliate, 1992-94

1992 | 1993 | 1994
All industries 80.6| 78.0( 789
Petroleum 824| 8037 799
Manufacturing 825| 809} 823
Food and kindred products 993 99.1] 97.6
Chemicals and allied products .... 762 738| 739
Primary metal industries 5071 618]| 59.6
Fabricated metal products 908} 919] 910
Industrial machinery and equipment 798| 785( 869
Electronic and other efectric equipment ..} 933] 940] 940
Paper and allisd ProduCLS .........ocesusmnsssessusmsonsens G G G
Printing and publishing 916 G H
Rubber and plastics products 919 923 919
Stone, clay, and glass products . 854 894 934
Motor vehicles and equipment ... 770 759] 759
Instruments and related products ... 980 9691 933
Other manufacturing H 792 822
Wholesale trade 948 956 952
Motor vehicles and equIPMENt ........ccuvrereccrsermssrensenns 995| 99.8| 998
Other 93.2] 940] 935
Retail trade 7841 759 749
Finance, except depository institutions .................... 28.7] 49.7] 798
Insurance G 59.3| 683
Real estate 778 760| 739
Services 81.1| 729 780
Hotels and other 10dging PlACES ......ccuuemsmessssssssnsenns 846| 880 866
Business services 837| 827 849
Motion pictures, including television tape and film ... } 984 F F
Other 6931 G H
Agriculture, forestry, and fishing ...........ccoveccrmnessr 60.5| 667 642
Mining 770 738| 804
Construction 81.0{ 806| 80.0
Transportation 43| 268 29.0
Communication and public utilities ..............cc.... F 60.3| 259

NoOTE —Size rang%s are given in cells that are suppressed to avoid disclosure of data of indi-
vidual companies. The percentage size ranges are: C—0.1 to 19.9; E~20.0 to 39.9; F—40.0
to 59.9; G—60.0 to 79.9; H—80.0 to 100.

Federal Reserve Bank of St. Louis

product in most industries and for nearly 8o per-
cent of the gross product of all nonbank affiliates
combined.

The largest decreases in the shares of affiliate
gross product were in real estate and services.
The drop in the share for real estate was largely
accounted for by increased operating losses and
partial selloffs by affiliates. The decrease for
services was mainly due to selloffs.

By country.—In 1994, affiliates with uBoO’s in
the seven largest investing countries—the United
Kingdom, Japan, Canada, Germany, the Nether-
lands, France, and Switzerland—continued to ac-
count for more than 8o percent of the gross prod-
uct of all affiliates (table 10 and chart 5). The
United Kingdom remained the largest investing
country.

The share of total affiliate gross product ac-
counted for by British-owned affiliates increased
to 21.5 percent after decreasing in 1993. Much
of the increase was accounted for by acquisitions
of minority-ownership interests in companies in
the communication, wholesale trade, and mining
industries. The share of Netherlands-owned af-
filiates also increased as a result of minority-stake
acquisitions. Despite the prominence of trans-
actions involving minority-ownership interests
in these countries’ new investments, majority-
owned affiliates continued to account for more
than 8o percent of the gross product of British-
and Netherlands-owned affiliates (table 11).

Increases in the shares of Japanese-, German-,
and French-owned affiliates were mainly due to

CHART 5

Other (17.3%) United Kingdom

(215%

[Japan (15.9%)
-/ France (7.1%)
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increases in the gross product of existing affili-
ates. The increases in the shares of Japanese- and
French-owned affiliates both followed decreases
in 1993; the share of German-owned affiliates
increased for the third consecutive year.

The shares of Canadian- and Swiss-owned affil-
iates dropped substantially in 1994. The decrease
for Canadian-owned affiliates was partly due to
large decreases in the gross product of affili-
ates in the insurance industry. The decrease for
Swiss-owned affiliates was mainly accounted for
by selloffs.

Among other investing countries, the shares
of Australian- and Swedish-owned affiliates fell.

The drop for Australian-owned affiliates was
more than accounted for by selloffs of minority-
ownership interests in several large companies
in the primary metal manufacturing and trans-
portation industries. As a result of these selloffs,
the majority-owned-affiliate share of the gross
product of Australian-owned affiliates increased
from only 30 percent in 1993 to more than 8o
percent in 1994. Selloffs of minority-owned af-
filiates also more than accounted for the drop in
the share of Swedish-owned affiliates.

Government-owned affiliates—Although affiliates
owned by foreign governments have accounted
for a small share of the gross product of all

Table 10.—Gross Product of Nonbank U.S. Affiliates by Country of Ultimate Beneficial Owner, 1988-94

July 1996 o 111

Millions of dollars Percent of all-countries total Addendum:

Percent

change in

affiliate

1988 | 1989 | 1990 | 1991 1992 | 1993 | 1994 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 gorgss

product,

1993-94
All countries 190,384} 223,420] 239,279 257,634} 266,333| 285,738| 320,060| 100.0] 100.0{ 100.0/ 100.0{ 100.0] 100.0{ 100.0 12,0
Canada 35,384 35,984 38,304| 39,289| 33,479| 41,062) 43256{ 18.6] 16.1| 16.0] 153 126f 14.4| 13.5 53
Europe 111,522| 129,952| 139,824| 149,305] 161,226) 168,206| 191,972| 58.6] 582 58.4; 580 605 589 60.0 14.1
Belgium 3,542 3502 3,108 2879 3,725 3,711] 4,263 19 1.6 13 1.1 1.4] 131 13 14.9
Denmark 685 892| 1,014 1,155] 1,143 1,689 1,821 4 4 4 4 4 ] 6 78
Finland 370 431 940| 11,0711 1,262 1,435 1,690 2 2 4 4 5 5 5 17.8
France 10,828] 13,226| 14,934 17,132] 18,899| 19,274| 22,674 5.7 59 6.2 6.6 71 6.7 74 17.6
Germany ! 17,906] 20,8441 24,133| 25,733F 28,716| 32,055| 36,961 9.4 93| 10.4] 1000 108 MNn2] 115 15.3
Ireland 1,652 1,792 1,702 1,695 1,852] 1,655 1,994 8 8 7 7 7 B 8 205
Italy 1,574) 1,172 1,404] 2,081 2318] 25411 2,952 8 5 8 8 9 9 9 16.2
Luxembourg 363 450 500 559 697, 814 974, 2 2 2 2 3 3 3 19.7
Netherlands 17,517] 19,120| 18,255 18,607} 19,657 20,765| 24,684 9.2 86| 76| 72| 74| 7134 717 189
Norway 396 441 450 492 563 709 883 2 2 2 2 2 2 3 245
Sweden 45611 4823 4,861 6,787} 7,053] 5944 5436 24 22| 201 26| 26 24 1.7 -85
Switzerland 10,580| 14,441| 14,604| 15290f 17,117| 16,847| 17,626 5.6 65 6.1 59| 64| 591 55 46
United Kingdom 40,048| 47,249| 53,259| 55,017f 57,412| 59,864| 68,893 21.0) 214y 223] 21.4| 216 210 215 15.1
Other 1,591 1,568 660 807 812 992f 1,119 8 iy 3 3 3 3 3 128
Latin America and Other Western Hemisphere 7,119| 8584| 8,639 9,137| 8,739] 10,126{ 11,635 3.7 38 36| 35 33| 35 36 14.9
Mexico 122 501 723 776| 1,109] 1,400} 1,541 N 2 3 3 4 5 5 10.1
Panama 1,476 3,036 1,356 1,489] 1,638 1460 1,595 8 1.4 6 6 6 5 5 9.2
Venezuela 1,609] 1,725 2,283] 2,669 3,124] 3,757| 4,531 8 8 1.0 1.0 1.2 1.3 14 206
Bermuda 1,072 1,042] 1,385 1,398] 1,153] 1,274} 1,642 8 5 6i 5 4 4 5 289
Netherlands Antilles 1,025] 1,033 1,285 1,368 1,071} 1,233] 1,261 5 5 5 5 4 4 4 23
Other 1,815 1,247] 1,606 1,437 645 1,002 1,065 1.0 6| 7 6 2 A4 3 6.3
Africa 1,289] 1,1951 1,2601 1,241] 1,267 1,387] 1,515 a 5 5 5 ] 5 5 9.3
South Africa 836 809 912 891 877 897 995 4 4 4 3 3 3 3 109
Other ... 453 385 348 350 390 489 520 2 2 1 A 1 2 2 6.2
Middle East 2,608 4,225 3,142] 3,919 3,460| 4,556 5549) 1.4 19| 13| 15 1.3} 16 17 218
Kuwait 811 868 774 998 953f 1,062 1,101 4 4 3 4 4 4 3 a7
Saudi Arabia 1,274] 2,881] 2,009 2493 2,117] 2923| 3,146 1 1.3 8 1.0 8 10| 1.0 76
Other 523 476 359 428 390 5711 1,303 3 2 2 2 1 2 4 128.3
Asla and Pacific 30,423| 41,655 46,269| 52,551| 54,318| 56,342! 61,156 16.0] 18.6| 19.3] 204| 204| 19.7] 19.4 8.5
Australia 4,127\ 7,399 8,096| 8809 8101 7,732 4,795 2.2 331 34f 34f 30] 271 15 -38.0
Hong Kong 787 739 799 97. 1,056 1,395 1,547 4 3 3 4 4 5 5 10.9
Japan 24,014| 31,098 34,484} 40,056 42,659 44,539] 50,992 12.6 139] 144 155 16.0] 156] 159 14.5
Korea, Republic of 422 303 497 560 549 693 708 2 A 2 2 2 2 2 2.2
Taiwan 117 10 426 545 560 744] 1,258 1 ) 2 2 2 3 A4 69.1
Other 955 2,108| 1,97 16071 12392 1,239 1,856 5 9 8 6 5 4 6 499
United States 2,041] 1,825 1,842] 2,191| 3,843| 3,969 4,976 1.1 8 8 S 14 14] 1.6 254

* Less than 0.05 percent.

1. For the t‘ears
also includes the former German Democratic Republic (GDR). This change has no effect on the
were no U.S. affiliates of the former GOR prior to 1990.

prior 1o 1990, includes data only for the Federal Republic of Germany. Beginning with 1990,

ta because there
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Table 11.—Gross Product of Majority-owned Affiliates as a
Percentage of that of All Nonbank U.S. Affiliates, by
Country of UBO, 1992-94

1992 1993 | 1994
All countries 80.6 78.0 78.9
Canada 66.1 56.6 §5.8
Europe 87.8 86.5 84.8
Belgium 95.7 97.0 98.7
Denmark H H 100.6
Fintand 921 93.1 93.4
France 87.9 87.2 87.9
Germany 84.3 82.0 814
Ireland E E E
87.7 90.7 885
Luxembourg 67.0 F F
Netherlands 90.5 89.4 813
Norway 748 747 75.0
Sweden 61.8 720 949
Switzerand ... 924 22 91.1
United Kingdom 91.9 88.2 84.8
Other 81.7 83.7 798
Latin America and Other Western Hemisphere ... 80.3 772 82.4
Mexico 765 739 822
Panama 98.3 975 978
Venezuela G 65.6 69.1
Bermuda 815 855 817
Netherlands Antilles 748 92.5 917
Cther H 66.7 96.5
Africa E E F
South Africa F F F
Other C [ E
Middle East E 321 39.8
Kuwait 535 52.0 57.0
Saudi Arabia C 126 9.0
Other H 95.2 99.8
Asia and Pacific 744 76.0 84.0
Australia 439 304 83.6
Hong Kong 89.5 95.5 93.5
Japan 791 825 83.0
Korea, Republic of 78.5 820| 109.8
Taiwan 93.9 952 94.1
Other 754 87.3 88.1
United States G F 3

NoTES—Shares of more than 100 percent may result where the gross preduct of minority-
owned affiiates is negative.
Size ranges are given in cells that are su|
companies. The percentage size ranges are:
0.0 to 79.9; H—80.0 to 100.

essed to avoid disclosure of data of individual
.1 to 19.9; E—20.0 to 39.9; F—40.0 to 59.9;

nonbank affiliates (less than 5 percent recently),
they have figured prominently in the affiliate
operations of some investing countries—notably
France, Italy, and several oil-producing countries
(table 12).*

In 1989, affiliates of Government-owned en-
terprises accounted for 40 percent of the gross
product of all French-owned affiliates; however,
the Government-owned share declined rapidly, to
16.2 percent in 1994. The decreases in the shares
in 1990-91 largely reflected new investments by
privately owned French companies, and the de-
creases in 1992—94 reflected the privatization of
parent companies in France.

Privatization was also the main factor behind
a recent drop in the share of Government-owned
affiliates in the gross product of affiliates with
uBO’s in Italy, from 24.9 percent in 1992 to 9.0
percent in 1994.

Government-owned affiliates have continued
to account for a dominant share of the gross
product of affiliates with UBO’s in Venezuela,
Kuwait, and Saudi Arabia. Investments by gov-
ernment entities in Venezuela and Saudi Arabia
have mainly been in the petroleum industry; in-
vestments by government entities in Kuwait have
mainly been in real estate.

Share of U.S. employment

In 1994, the share of total U.S. private-industry
employment accounted for by affiliates was 5.0
percent, the same as in 1993. The share decreased
in 1992 and 1993 after increasing steadily from
1.8 percent in 1977 to 5.3 percent in 1991. The
recent decreases partly reflected the concentration
of affiliate activity in manufacturing, in which

12. Government-owned affiliates include affiliates that are owned by for-
eign governments, government-owned or government-sponsored enterprises,
quasi-government organizations or agencies, and government-run pension

funds.

Table 12.—Gross Product of Government-Owned Nonbank U.S. Affiliates by Country of UBO, 1988-94

Millions of dollars As a percentage of gross product of all nonbank affiliates of the
UBO country

1988 | 1980 [ 1990 | 1001 | 1902 | 1903 | 1994 | 1085 | 1989 | 1990 | 1991 | 1002 | 1993 [ 1904
All countries ..........cvveeiinnns 7,637| 10,364 | 11,574 | 12,7481 12,363 | 12,850 | 13,457 4.0 4.6 48 4.9 4.6 4.5 4.2
Canada (‘2 (Dg ) (D) 232 210 218 A A A A 7 5 5
Fintand 4 5 161 234 229 254 296 13.3 12.9 17.1 21.9 18.1 17.7 17.5
France 4,163] 5296 5282| 5579 4,468 4,115] 3,666 38.4 40.0 35.4 32.6 238 21.3 16.2

GOMANY oonreinecsessssssnsenssassersasssssasssssss 253 231 189 210 ) 187 ®) 1.4 1.1 8 8 A 8 A
[taly 134 194 399 427 577 346 265 8.5 16.5 285 20.5 248 13.6 9.0
VENBZUEIA ...ccovvereunsncsassmssnssensmmssssenes (D) ©)| 1,826 2,210 2,800 3,213| 4,076 H H 80.0 82.8 89.7 85.5 90.0
Kuwait 722 824 720 907 860 949 974 89.1 850 93.0 90.9 90.2 89.3 88.5

SAUAI ATADIA .verrererrerrssesessesussstsescereane ® ® ®) ® ® ® ® B F H H H G G
Other COUNIES ....ccovuruuereemssssiarsonsese 595 567 972 841] 1,086 ®)] 1,226 5 4 6 5 6 A 6

P Suppressed to avoid disclosure of data of individual companies.
Notes.—The UBO countries listed in this table are those countries in table 10 for which the
gross product of government-owned affiliates was at least $200 million in 1994.

Federal Reserve Bank of St. Louis

Size ranges are %v_en in percentage celis that are suppressed. The percentage size ranges
are: A—0.1 10 4.9; B—5.0 to 9.9; C—10.0 to 19.9; E—20.0 to 39.9; F—40.0 to 59.9; G—60.0
to 79.9; H—80.0 to 100.0.
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recent employment growth at the all-U.S. level
has been much slower than in services and most
other industries.

By industry.—In 1994, as in most previous years,
the shares of total U.S. private-industry em-
ployment accounted for by affiliates were largest
in mining and manufacturing (table 13).” Ex-
cluding petroleum and coal products, the affili-
ate shares within manufacturing were largest in
chemicals and in stone, clay, and glass products.™

Among the major industries, the affiliate share
in communication and public utilities increased
the most, from 1.7 percent to 3.6 percent, re-

13. The employment data used to estimate shares are by industry of sales,
a basis that approximates the establishment-based disaggregation of the cor-

flecting new acquisitions. The affiliate share in
mining decreased the most, from 14.6 percent to
13.6 percent, mainly because of selloffs of affiliates
classified in the coal mining and primary metal
industries.

The affiliate share in manufacturing increased
slightly to 11.8 percent. Within manufactur-
ing, the largest increase was in apparel and
other textile products, largely due to acquisitions
(chart 6). The affiliate share in chemicals also
increased substantially, to slightly more than one-
third, mainly as a result of acquisitions in drugs.
In both the apparel and chemicals industries,
the affiliate share has increased every year since
1987, when BEA began collecting annual data on
affiliate employment by industry of sales.

responding data for all U.S. businesses. See the box “Using Employment
Data to Estimate Affiliate Shares of the U.S. Economy” on the next page.

14. The precise share for petroleum and coal products cannot be calculated
from the affiliate data. See footnote 5 to table 13.

products.

Table 13.—Employment by Nonbank U.S. Affiliates by Industry of Sales, 1988-94!

The largest decrease in the affiliate share within
manufacturing was in stone, clay, and glass
The decrease, from 20.7 percent to

July 1996 @
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Thousands of employees As a percentage of total U.S. employment in nonbank private
industries 2

1988 | 1989 | 1900 | 1991 ) 1992 ) 1993 | 1994 [yoes T yopg | ye00 | 1091 | 1982 | 1093 | 1904

All industries 3 3844 | 4511] 4734 | 4872 4715] 4766 4,867 43 49 54 53 5.1 5.0 5.0
Manufacturing 4 1,732 1,903 | 2,114 2,159 2,120 | 2,134 | 2,472 89| 102 Mo 17| 17| 17| 118
Chemicals and allied products 289 318 332 341 348 354 356 27.2 205 305 314 321 328 33.6
Petroleum and coal products ) 86 90 91 78 62 59 ) ) ) ) ©) ©) )
Stone, clay, and glass ProduCts ..........curmmmsseesscssssessiserees 90 107 110 102 107 108 105 15.7 18.6 19.8 19.6 20.8 20.7 19.6
Primary metal industries ... 81 97 112 m 110 113 17 106 126 14.8 154 159 16.6 16.7
Electronic and other electric equipment ... . 243 275 n 276 263 259 262 13.7 16.7 16.2 17.3 17.2 16.9 16.6
Rubber and plastics products 93 101 129 126 130 130 134 10.8 1.4 14.5 145 14.8 14.3 141
Instruments and related products ..... 85 101 112 118 1M 12 113 8.2 9.8 11.2 12.2 11.9 124 13.0
Motor vehicles and equipment 63 76 90 96 90 98 107 74 89 1.2 12.2 1.0 1.7 119
Industrial machinery and eqUIPMENE .........ueeecermesmscssserseseseseases 160 213 218 220 217 218 227 75 10.0 10.3 10.9 11.2 11.2 11.4
Food and kindred products 177 203 207 211 198 184 187 108 124 125 126 1.8 109 1.
Fabricated metal products 85 100 101 109 10 114 115 59 69 71 8.0 83 8.5 8.3
Paper and allied products 47 48 50 52 52 52 51 6.8 6.9 7.1 78 75 75 7.3
Printing and publishing 95 108 109 103 101 13 110 6.0 6.8 6.8 6.6 6.6 74 7.0
Textile mill products 34 33 37 40 45 44 45 48 46 5.4 6.0 6.7 6.5 6.7
Apparel and other textile ProdUCES ......cwwremeerssssmssssssarsensense 16 26 28 29 32 46 60 15 24 27 29 3.2 47 6.1
Other transportation equipment 27 KX] 4 50 50 38 34 23 28 35 45 49 42 4.0
Lumber, wood, furniture, and fIXIUIES ......c.crmnsessessnsisienes 29 24 28 32 3 3 34 22 1.9 2.2 27 26 2.7 2.7
Other 38 45 49 52 56 54 57 6.3 74 85 9.3 10.2 9.7 10.1
Mining 73 81 93 88 79 89 82 10.2 16 13.0 12.6 12.3 14.6 136
Transportation 124 174 221 218 198 250 251 37 5.0 6.2 6.2 5.6 6.8 6.5
Insurance 111 122 127 144 143 140 137 52 56 5.8 6.4 65 6.3 6.1
Wholesale trade 204 32 355 344 346 359 378 48 5.1 57 5.6 5.6 59 6.1
Finance, except depository iNSHULONS 6 .........uummmmusunsssonseesesses 103 100 63 71 70 60 65 9.0 8.7 5.2 6.0 6.3 5.0 5.0
Retail trade 772 948 848 890 798 831 849 39 47 42 45 4.0 4.1 4.0
Communication and public utilities 14 23 29 29 33 39 79 6 1.0 1.3 1.3 1.5 1.7 36
Services 7 426 529 660 7ng 702 673 669 16 1.9 23 25 23 22 2.1
Real estate K| 31 34 a3 32 31 28 23 23 25 2.4 24 22 2.0
Agriculture, forestry, and fishing 20 3 33 4 32 K| 32 1.0 18 1.8 23 1.7 1.7 1.7
Construction 63 72 80 73 68 64 62 1.2 13 15 16 1.4 13 12
Unspecified ® 81 85 78 61 87 -64 62 na. na. na. na. na na. na.
n.a, Not applicable. counted for by affiliates shown in this table differ from those shown in table 15. in this table, empioyment is classi-

1. In this table, petroleum is not shown as a separate major industry. Instead, in order o be consistent with
the all-U.S. data on employment by industry, affiliate employment in the various petroleum subindustries is distributed
among the other major industries. Thus, manufacturing includes petroleum and coal products, wholesale trade in-
cludes patroleum wholesale trade, retail trade includes gasoline service stations, and so on. .

2. The data on U.S. emﬁloyment in private industries that were used in cakulating these percentages are classi-
fied by industry of establishment, They are from table 6.4C of the “National Income and Product Accounts (NIPA)
Tables” (see the January/February 1996 issue of the SURVEY OF CURRENT BUSINESS). The total for U.S. employment
in nonbank private industries is equal to employment in private industries less the employment of depository institu-
tions and private households, The U.S. private-industry employment fotals used to calculate the affiiate shares in
“all industries” in this table ditfer from the U.S. employment totals used to calculate affiiate shares in tables 14
and 15; the data used for tables 14 and 15 are from BEA's Regional Economic Information System, The estimates
used for table 14, unlie those used for this table, do not exclude employment in depository institutions. The esti-
mates used for tables 14 and 15, unlike those used for this table, exclude U.S. residents il loyed

fied by industry of sales, and the total for manufacturing includes some nonmanufacturing employees {see the box
“Using Emrloyment Data to Estimate Affiliate Shares of the U.S. Economy”), whereas in fable 15, affiliate manufac-
turing em&oyment consists only of employees on the payroll of manufacturing plants. Data on the latter basis are
not available for the subindustries within manufacturing shown in this table.

§. The afiiliate and all-U.S. employment data in petroleum and coal products are not comparable and, hence,
are not shown here, because affiliate employment in this industry includes a substantial number of nonmanufacturing
employees. Separate data on the manu acturini; astablishments of U.S. affiliates, from a joint project of BEA and
the Bureau of the Census, indicale that the affiliate share of employment in petroleum and coal products was 18.8
percent in 1988, 20.7 percent in 1989, 22.9 percent in 1990, and 22.5 percent in 1991,

6. Affiliate data for 1988-91 include, but data for 1992-94 exclude, savings institutions and credit unions. For
consistency with the coverage of the data on U.S, employment in “finance, except depository institutions,” U.S, affili-
ate employment in savings institutions and credit unions was excluded from the U.S. affiliate total in this industry

abroad by U.S. businesses. They may also differ from the NIPA estimates used for this table because of ditferent
definitions and revision schedules.

3. For consistency with the coverage of the data on U.S. employment in private industries, U.S. affiliate employ-
ment in Puerto Rico, in “other U.S. areas,” and in the “foreign” category was excluded from the U.S.-affiliate em-
ployment total when the percentage shares on this line were computed.

when p ge shares for 1988-91 on this line were calculated.

7. Excludes private households,

8. In the breakdown of employment by industry of sales, U.S. affiliates that filed long forms in the annual surveys
(that s, affiliates with assets, sales, or net income or loss greater than $50 million) had to specify their eight largest
sales categories, and V.S, affiliates that filed short forms had to specify their three largest sales categories. Employ-
ment in all unspecified industries combined is shown on this line.

4, Total affilate manufacturing employment and the shares of all-U.S.-busi
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19.6 percent, was more than accounted for by
affiliate selloffs in glass products.

By State—In 1994, as in 1993, the share of
private-industry employment accounted for by
affiliates was highest in Hawaii, followed by

Chemical and allied

W

Stone, clay, and glass products~y, o~

ﬂry metal industries—m,

1987 88 - 89
US. Department of Commerce, Bireau o

Delaware, South Carolina, and North Carolina
(table 14).

The affiliate share dipped to 11.5 percent in
Hawaii and to 10.7 percent in Delaware, contin-
uing a downward trend in both States. In South
Carolina, the affiliate share increased to 8.3 per-
cent after dropping in 1993. In North Carolina,
the affiliate share held steady at 7.6 percent.

In manufacturing, the affiliate shares were
highest in Delaware, West Virginia, Kentucky,
and South Carolina (table 15). In all four States,
the affiliate share was higher in 1994 than in 1993.

Profitability

The net income of affiliates—after-tax profits

~on a financial-accounting basis—jumped from

—$4.4 billion in 1993 to a new high of $13.4 billion
in 1994; the turnaround reversed 4 consecutive
years of losses.® The jump resulted from a sharp
increase in affiliate operating profits, as “profit-
type return”—before-tax profits generated from
current production on an economic-accounting
basis—increased from $8.8 billion in 1993 to

15. Net income of affiliates is as shown in the affiliates’ income statements;
it includes capital gains and losses, income from investments, and other
nonoperating income. ’

In this article, data on employment are used to
estimate affiliate shares of the U.S. economy be-
cause these data can be disaggregated on the ba-
sis of industry of sales, a basis that approximates
the disaggregation of the data for all U.S. busi-
nesses on the basis of industry of establishment.
Thus, the data on affiliate employment can be used
to calculate the affiliate shares of the U.S. econ-
omy at a greater level of detail than can be calcu-
lated using the gross-product or other data, which
can only be disaggregated on the basis of industry
of affiliate.’ '

In the classification by industry of sales, the affiliate’s
employment (and sales) data are distributed among all
of the industries in which it reports sales. As a re-
sult, employment classified by industry of sales should
approximate that classified by industry of establishment
(or plant), because an affiliate that has an establishment

1. Establishment-level data from a joint project of EA and the Bu-
reau of the Census can be used to calculate affiliate shares of U.S.
economic activity at an even greater level of detail. These data show
each four-digit manufacturing industry in the Standard Industrial Clas-
sification; they are currently available for 1987-91. The data for 1990
are analyzed in “Characteristics of Foreign-Owned U.S. Manufactur-
ing Establishments,” SURVEY 74 (January 1994): 34-59. The data for
1991 are analyzed in “Differences in Foreign-Owned U.S. Manufactur-
ing Establishments by Country of Owner,” Survey 76 (March 1996):
43-60.

Using Employment Data to Estimate Affiliate Shares of the U.S. Economy

in an industry usually also has sales in that
industry.2

In the classification by industry of affiliate, all of
the operations data (including the employment data)
for an affiliate are assigned to that affiliate’s “primary”
industry—the industry in which it has the most sales.®
As a result, any affiliate operations that take place in sec-

ondary industries will be classified as operations in the

. primary industry.

The pattern of change in employment by industry of
sales may differ from the pattern by industry of affil-
iate, because changes in employment in the affiliate’s
secondary industries may not parallel those in their pri-
mary industries. In addition, changes in the classification
of affiliates may have different effects on the distribution
of employment among industries.

\ .

2. However, if one establishment of an affliate provides all of its
output to another establishment of the affiliate, the affiliate will not have
sales in the industry of the first establishment. For example, if an affiliate
operates both a metal mine and a metal-manufacturing plant and if the
entire output of the mine is used by the manufacturing plant, all of the
affiliate’s sales will be in metal manufacturing, and none in metal mining.
When the mining employees are distributed by industry of sales, they are
classified in manufacturing even though the industry of the establishment
is mining.

3. An affiliate’s primary industry is based on a breakdown of the
affiliate’s sales by three-digit International Surveys Industry Classification
code. These codes are adapted from the Standard Industrial Classification
Manual, 1987.
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Table 14.—Employment by Nonbank U.S. Affiliates by State, 1988-94

Thousands of employees As a percentage of total private industry employment in the State!
1988 1989 1990 1991 1992 1993 1994 1988 1989 1990 1991 1992 1993 1994

Total 2 3,844.2 | 4511.5 | 4,734.5 | 4,871.9 | 4,7154 | 4,765.6 | 4,866.6 4.2 48 5.0 52 5.0 §.0 4.9

New England 24951 2903 | 2806| 2864 | 269.2| 273.6| 2850 4.2 4.9 5.0 54 5.1 5.1 5.2
Connecticut 723 87.6 75.9 81.3 825 779 76.5 48 58 52 69 6.1 5.7 56
Maine 244 271 26.6 26.6 24.1 242 24.8 5.4 59 59 6.2 5.6 5.5 55
Massachusetts 1031 1291 1312 | 1286 1143 1196} 12908 39 46 49 5.1 46 4.7 5.0
New Hampshire 224 25.1 259 284 27.9 30.7 29.8 4.7 53 5.8 6.7 6.5 7.0 6.4
Rhode Island 12.2 131 13.3 14.0 12.9 14.4 165 29 341 33 37 34 3.7 43
Vermont 79 8.3 7.7 72 75 741 78 36 37 35 34 3.5 32 35
Mideast 8384 9281} 9302 | 9569 8922 919.0 | 924.0 4.9 5.3 5.4 5.8 54 55 8.5
Delaware 418 41.9 431 415 35.8 332 33.7 142 137 139 13.7 1.8 10.8 10.7
District of Columbia 8.8 10.5 11.4 111 9.9 10.8 1.1 21 25 28 27 24 26 27
Maryland 62.1 7.7 79.6 771 735 74.9 78.9 35 3.9 44 44 43 4.3 44
New Jersey 2039 | 2228 22701 2296 2183 2128| 2112 6.4 6.9 7.2 7.7 73 71 6.9
New York 34281 3769 | 3475 3718 3408 351.1 356.0 49 54 50| 5.6 52 53 54
Pennsylvania 1790 | 2043 | 2216) 2268 2159 | 2364 | 2331 40 45 48 5.0 48 5.2 5.1
Great Lakes . 655.0 | 7725) 8128 8189 811.8| 79.6| 8017 4.1 4.7 49 5.0 4.9 4.7 4.6
lllinois 2141 | 2448 2458 25041 2472 2382 2290 48 5.3 53 55 54 5.1 48
Indiana 834 98.1 1269 | 1248 1272 1246 | 129.0 40 45 58 67 6.7 54 5.4
Michigan 1162 1428} 1396 1389 | 1438 150.1 159.4 35 4.2 4.1 4.1 42 43 44
Ohio 1702 | 20791 2191} 2208 ] 2114 | 2069 | 2094 4.1 49 5.1 53 50 48 4.7
Wisconsin 714 789 814 84.0 82.2 76.8 749 38 4.1 4.1 4.2 4.0 38 34
Plains 185.1| 2354 | 2484 | 2667 | 2569 2474 | 256.6 28 35 3.6 39 3.7 34 34
lowa 28.6 30.9 32.8 R7 333 314 35.4 3.0 3.1 32 32 3.1 2.9 341
Kansas 278 30.7 29.6 35.0 27.2 29.3 315 32 35 33 38 29 341 32
Minnesota 514 81.9 89.8 94.5 92.3 8461 829 29 4.5 4.9 5.1 4.9 43 4.1
Missouri 59.0 72.1 73.7 776 718 76.7 80.4 30 36 38 39 38 37 37
Nebraska 127 13.7 14.9 16.8 16.3 16.3 17.2 2.2 23 24 2.7 26 25 26
North Dakota 2.7 29 3.1 42 46 45 3.8 14 14 15 2.0 2.1 2.0 1.8
South Dakota 29 3.2 45 49 5.6 48 54 1.4 15 1.8 2.1 23 1.8 2.0
Southeast 949.6 | 1,105.5 | 1,153.1 | 1,191.6 | 1,185.6 | 1,233.6 | 1,258.0 4.6 5.3 54 5.6 §5 85 54
Alabama 42.0 64.7 85.7 65.0 61.7 61.6 . 3.3 4.9 4.1 4.8 45 4.3 42
Arkansas 25.7 322 29.2 30.4 30.8 304 316 35 4.2 37 38 3.8 36 36
Florida 154.1 1783 2057 2112 | 196.0| 2038 1982 34 38 44 46 4.2 4.2 39
Georgia 1437 | 1572 | 161.0( 1626 1564 | 1676 | 1737 59 6.3 6.4 6.6 6.2 6.4 6.2
Kentucky 477 56.0 65.7 7.3 7.2 75.7 78.7 4.1 4.7 53 5.8 56 58 58
Louisiana 56.2 65.2 61.4 62.2 62.1 60.4 59.4 46 52 4.7 47 4.7 44 42
Mississippi 20.2 24.1 236 236 234 23.2 24.0 28 33 34 3.1 3.0 28 28
North Carolina 15741 1767 1810 181.0) 1914} 21141 2218 6.1 | 6.6 6.7 6.9 71 76 76
South Carolina 85.1 1014 1047 1101 1171 1058 | 1124 7.0 8.1 8.1 8.7 8.8 8.1 8.3
Tennessee 9821 1141 1169 | 1204 | 1242 1297 | 1314 5.4 6.1 6.2 64 6.4 6.4 6.2
Virginia 927 1062 | 1133 1194 1221 1289 | 1316 4.0 4.5 4.8 5.2 53 54 53
West Virginia 26,6 284 349 34.7 34.6 35.1 34.6 55 6.0 6.9 6.9 6.8 187 6.4
Southwest 3379 3814 | 417.6( 4284 | 4245 4123 | 4265 4.1 45 48 4.9 4.8 4.5 4.5
Arizona 48.0 54.4 §7.1 56.7 62.7 52.4 60.1 39 4.3 4.5 45 4.1 39 3.4
New Mexico 156.1 158 174 14.8 13.6 16.2 18.4 36 37 39 33 29 33 36
Oklahoma 384 41.5 436 44.0 429 39.0 37.9 42 45 45 45 44 39 3.6
Texas 2364 | 2697 2995| 3129 3153 3047 | 3201 42 47 5.0 52 5.2 49 49
Rocky Mountain 62.9 741 999 | 1100 1088 | 1074 | 1156 2.6 3.0 3.9 4.1 4.0 7 3.8
Colorado 34.2 420 56.3 62.0 61.5 60.0 65.3 28 33 4.4 4.7 45 42 43
{daho 56 8.0 1.7 129 13.7 1.3 11.8 20 26 37 39 4.0 31 3.1
Montana 38 4.1 5.1 55 511 ., 63 5.0 1.7 1.8 22 2.3 2.0 20 1.8
Utah 154 15.8 21.0 24.0 229 25.0 217 2.8 28 35 39 3.6 3.7 38
Wyoming 39 42 5.8 5.6 56 58 5.8 28 2.9 39 3.7 36 37 35
Far West 5440 ) 690.7| 7614 | 7796 | 731.6] 7232 | 7605 3.8 4.6 4.9 5.2 49 4.9 5.0
Alaska 76 10.6 132 13.4 9.8 9.5 8.8 5.0 6.5 7.7 78 55 5.2 486
California 4070 5149 5559 5611 522.7| 5286 | 5524 38 48 49 5.2 49 50 52
Hawaii 348 450 53.0 56.0 53.8 52.4 51.0 8.8 10.7 12.0 124 119 1.7 15
Nevada 13.7 195 227 25.1 23.2 221 22.8 2.8 37 4.0 44 4.0 3.6 34
Oregon 25.1 308 39.1 419 419 425 47.0 26 3.0 37 4.0 39 39 4.0
Washington 55.8 69.9 715 821 80.2 7786 785 34 4.0 4.2 45 43 4.1 4.0
Puerto Rico 14.7 19.0 16.1 18.3 19.8 289 218 n.a na. n.a. n.a na. na n.a
Other U.S. areas? 46 86 9.0 10.0 100 13 114 na na na. na na. na na
Foreign 4 26 59 5.0 43 4.7 29 5.4 n.a na. na. n.a na. na. na
n.a, Not available. 2. For consistency with the coverage of the private-industry emphﬁ'menl data, U.S. affiliate employment in Puerto
1, The data on employment in private industries used to calculate the shares shown in this table are from BEA’'s  Rico, in “other U.S. areas,” and in “foreign” was excluded from the U.S. affiliate employment total when the percent-

Regional Economic information System. The totals are equal to empioyment in private industries less employment  age shares on this line were computed.

of private households. The U.S. employment totals used to calculate affiliate shares in this table differ from those 3. Consists of the U.S. Virgin Islands, Guam, American Samoa, and alf other outlying U.S. areas.
used for table 13, which are from table 6.4C of the “National Income and Product Accounts (NIPA) Tables.” They 4, Consists of employees of U.S. affiliates working abroad.

differ from the NIPA estimates of employment because they include depository institutions and, by definition, they

exclude U.S. residents temporarily employed by U.S. businesses. They also may differ from the -NIPA estimates

because of different definitions and revision schedules.
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Table 15.—Manufacturing Employment by Nonbank U.S. Affiliates by State, 1988-94

Thousands of employees As a percentage of total manufacturing employment in the State !
1988 | 1989 1990 1991 1992 1993 1994 1988 1989 1990 1991 1992 1993 | 1994
Total 2 1,611.9 | 1,885.4 | 2,025.9 | 2,053.1 | 2,059.6 | 2,079.3 | 2,126.7 8.2 9.5 10.4 1.0 11.2 1.3 114
New England 987 ] 1183 1127| 1158| 1105 1157 1196 7.3 9.1 9.2 10.1 10.0 10.8 11.2
Connecticut 284 383 305 322 319 320 316 76 10.6 8.9 9.9 10.4 10.8 11.0
Maine 84 8.7 7.7 77 70 79 8.7 7.7 8.2 75 8.0 75 8.6 9.4
Massachusetts 417 49.0 528 54.3 50.3 50.3 52.0 7.1 87 10.1 11.2 10.8 1.0 1.5
New Hampshire 10.2 1.8 1.4 116 11.9 16.0 15.3 8.6 10.3 10.7 1.7 121 15.3 15.1
Rhode island 75 75 6.8 6.6 6.1 74 86 6.6 6.8 6.7 7.0 6.7 8.2 97
Vermont 25 3.0 35 34 33 a1 34 5.0 6.1 75 76 75 71 76
Mideast 3021 { 3485 | 3655 3569 | 3465 3509 3417 9.3 10.9 11.6 12.3 12,5 12.9 127
. Delaware 13.3 126 132 203 18.4 17.8 17.3 18.8 17.1 18.3 29.0 272 272 274
District of Columbia 4 4 8 4 4 5 1.1 24 25 5.0 2.7 28 36 8.2
Maryland 241 28.0 31.8 295 275 27.0 2715 1.4 134 15.4 15.2 14.9 15.0 15.3
New Jersey 786 97.0 97.1 93.0 91.2 89.9 86.9 118 15.0 16.2 16.6 17.2 17.3 17.0
New York 91.8 9911 101.3| 1022 99.8 99.9 99.7 75 8.3 89 9.6 98 10.1 103
Pennsylvania 939 | 1114 1113} 1115] 1092 1158| 109.2 88 10.5 10.8 13 11.4 122 15
Great Lakes 3433 | 3988} 4481 | 4465 | 4553 | 457.3 1 4647 8.1 9.3 10.5 10.9 11.2 1.1 10.9
Minois 940| 1080 | 1163 1200| 1185 1178| 1180 9.5 109 11.8 126 12.8 128 123
Indiana 53.8 65.1 87.9 80.8 86.1 86.7 88.6 8.4 10.0 13.7 13.0 136 134 13.3
Michigan 67.0 69.4 723 70.7 753 80.0 824 7.0 72 76 7.8 83 8.8 86
Ohio 883 | 1135 1249 1280 130.1| 1302 1319 79 10.1 1.2 1.9 12.3 12.3 122
Wisconsin 40.2 428 46.7 47.0 453 428 438 72 76 83 85 82 76 75
Plains 8211 1009 1097 1188| 1167 113.9| 1197 5.9 74 77 8.5 8.4 8.1 8.3
lowa 17.3 200 206 202 215 19.5 204 76 85 87 86 9.3 8.2 8.3
Kansas 9.0 10.1 114 15.3 13.1 14.0 14.9 49 5.4 6.1 82 7.1 78 79
Minnesota 221 29.8 3341 352 335 30.1 314 5.6 74 8.2 8.8 8.4 14 75
Missouri 26.1 1.4 335 365 | 3530 375 39.4 6.0 71 76 8.5 8.5 9.1 9.5
Nebraska 5.0 6.6 74 8.6 83 84 87 52 6.7 7.3 8.6 8.2 8.1 8.0
North Dakota 1.1 1.2 1.1 1.4 20 1.8 1.9 6.6 7.2 6.3 7.7 10.8 9.2 89
South Dakota 15 18 26 26 30 26 30 47 55 75 74 8.0 6.5 6.8
Southeast 450.7 | 5159 | 5573 | 5734 | 5957 6143 | 6336 9.5 10.9 11.8 12.5 129 13.2 13.3
Alabama 25.0 270 329 369 40.1 39.2 394 6.5 70 85 98 104 10.1 10.1
Arkansas 16.2 18.3 17.8 185 18.8 19.4 21.7 66 79 78 79 79 79 85
Florida 337 448 48.1 48.7 46.2 49.3 484 6.2 8.3 9.2 9.8 95 10.1 9.9
Georgia 62.2 68.4 7.7 744 724 764 78.1 10.7 12.0 127 13.7 13.2 13.7 135
Kentucky 27.1 374 43.7 474 480 52.0 54.9 9.8 13.1 15.2 16.8 16.8 17.6 179
Louisiana 16.8 204 20.9 231 24.3 233 227 9.8 15 1.4 124 13.1 125 121
Mississippi 136 152 156 143 13.2 13.6 14.3 5.7 6.2 6.3 5.7 52 53 5.4
North Garolina 934 | 101.1| 1065 | 1086 | 1195| 1206| 1287 10.7 11.6 12.3 131 14.2 14.2 149
South Carolina 474 523 64.0 63.7 64.9 65.3 68.0 122 134 16.6 171 17.4 173 179
Tennessee 62.0 68.3 68.5 7.3 776 82.8 84.4 12.1 13.0 13.1 14.1 15.0 158 156
Virginia 39.6 45.1 50.2 484 51.2 52.5 53.0 9.2 10.5 1.7 1.7 125 129 13.0
Woest Virginia 14.7 176 174 18.1 19.5 19.9 20.0 16.7 19.9 19.8 218 236 238 243
Southwest 1134 1 1262 | 1409 1439 | 1429 | 1383 | 1448 83 9.2 10.1 10.4 10.6 10.0 10.2
Arizona : 127 134 124 12.0 1.4 1.1 12.3 6.6 74 6.5 6.7 6.6 6.3 65
New Mexico 2.8 26 32 3.1 32 29 37 6.4 6.0 73 73 78 6.8 8.2
Oklahoma 12.0 13.3 16.9 17.8 16.5 15.0 15.1 7.3 8.0 10.0 105 10.1 89 8.8
Texas 86.1 969 | 1087 111.0| 111.8] 1003| 1137 8.9 99 109 1.2 1.5 1.0 1.2
Rocky Mountain 20.4 24.1 272 268 27.0 29.1 341 5.5 6.3 7.0 6.9 6.9 7.2 8.2
Colorado 9.4 10.4 129 12.3 137 145 17.7 5.1 5.5 6.9 6.6 74 7.7 92
Idaho 23 43 45 5.1 41 32 35 a9 7.0 7.1 8.0 6.2 46 48
Montana 1.4 14 14 1.3 1.3 15 1.1 6.4 6.2 6.2 6.0 5.7 6.4 4.7
Utah 6.5 73 75 72 6.8 88 105 6.6 7.1 7.0 6.7 6.4 8.0 8.0
Wyoming 8 1 9 9 1.1 1.1 1.3 9.1 7.8 9.3 9.5 1.9 114 129
Far West 1922 2353 2623 | 2571 | 250.3 | 2438 | 2495 6.9 8.3 9.3 9.7 9.9 10.0 10.3
Alaska 2.9 2.3 39 32 2.5 29 24 187 14.3 225 17.7 137 16.8 14.3
California 1570 1966 | 2154 | 2081 ] 1966 1911 1957 72 9.0 100 103 10.4 10.6 10.9
Hawaii 1.6 26 29 28 28 25 19 73 12.0 136 136 1341 134 10.6
Nevada 1.2 1.7 24 32 36 38 4.2 48 6.6 9.0 12.3 136 127 12.3
Oregon 106 116 145 15.8 18.0 185 20.4 48 5.2 6.5 73 85 8.6 9.1
Washington 18.9 205 232 240 27.0 25.0 249 55 5.6 6.2 6.8 78 73 73
Puerto Rico 79 123 9.7 1.0 11.5 13.2 14.3 na n.a. na n.a na. na na
Other U.S. areas 3 2 2.1 20 21 25 24 2.7 na n.a. na, na. na. na. na.
Foreign 4 8 3.0 J 12 9 3 22 na na na n.a. na. n.a na
n.a. Not avaitable. 2, Total affiiate manufacturing employment and the shares of all-U.S-busi

1. The data on employment in manufacturing used to calculate the shares shown in this table are from BEA's
gg?lonal Economic Information System. The U.S. manufacturing employment totals used to calculate shares in this

o differ from the NIPA estimates for manufacturing used for table 13 (see footnote 2 1o table 13). They differ
from the NIPA estimates of employment because, by definition, they exclude U.S. residents temporarily employed
abroqs%h by lil.s. businesses. They also may differ from the NIPA estimates because of different definitions and revi-
sion schedules.
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. ploy a0
counted for by affiliates in this table differ from those shown in table 13 (see footnote 4 to table 13). For consisten
with the coverage of the private-industry employment data, U.S. affiliate employment in Puerto Rico, in “other U.S.
areas,'; egnd in “foreign” was excluded from the U.S. affiliate total when the percentage shares on this line were
computed.

3. Consists of the U.S. Virgin Islands, Guam, American Samoa, and all other outlying U.S. areas.

4, Consists of employees of U.S. affiliates working abroad.
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$30.5 billion in 1994 (table 16).)® (U.S. income
taxes paid by affiliates also increased sharply,
from $8.7 billion in 1993 to $17.1 billion in 1994.)
In contrast, large changes in the net income of
affiliates in 1992 and 1993 were mainly due to
factors unconnected with profit-type return.”

The increase in profitability in 1994 reflected
increased growth in affiliate sales coupled with
reduced growth in operating expenses, particu-
larly labor costs: The growth rate for affiliate sales
increased from 7.9 percent in 1993 to 8.9 per-
cent in 1994, but the growth rate for employee
compensation decreased from 6.0 percent to 4.1
percent. \

By major industry, affiliate net income turned
positive in 1994 in manufacturing, wholesale
trade, and retail trade. Net income remained
negative in real estate and services; however, af-
filiate losses in services were substantially smaller
than in 1993.

16. Affiliates’ profit-type return is before deduction of income taxes or
depletion charges, and it excludes capital gains and losses, income from
investments, and other nonoperating income. In table 16, it includes an in-

ventory valuation adjustment (1va). (Conceptually, it should also include a

capital consumption adjustment (ccadj), but estimates of ccadj by industry
are not available; estimates of profit-type return with both 1va and ccadj
are presented for all industries combined in table 17.) For a more detailed
description of this measure and for a comparison between it and the corre-
sponding measure used in the U.S. national income and product accounts,
see “Gross Product of U.S. Affiliates of Foreign Companies,” SURVEY 70 (June
1990): 53.

17. The large losses reported for 1992 on a net-income basis partly re-
flected one-time adjustments to earnings made by many affiliates to conform
with the new accounting standards for post-employment and post-retirement
benefits and for deferred income taxes. The adjustments reduced net income
substantially, but they had no effect on the profit-type-return measure.
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Data Availability

New investment data

A set of supplementary tables containing detail on the number of invest-
ments and investors for 1992-94 and on investment outlays and selected
operating data for the newly acquired or established businesses for 1992-95 is
available for $10.00. Send a check payable to the “Bureau of Economic Analy-
sis” to the Public Information Office, Order Desk, BE-53, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington, bc 20230, or to order
using Visa or MasterCard, call (202) 606-9827. When ordering, please specify
the title “BE-13 Supplementary Tables for the July 1996 Survey Article” and
the accession number: 50-96—20-105. In addition, comparable table sets for
1987-91 and 1980-86 are available:

1987-91: Accession No. 50-95-20-106, price $18.00.
1980-86: Accession No. 50-89—20-106, price $18.00.

For further information, call (202) 606-9828.

The supplementary tables are also available on 3Y-inch, high-density
computer diskettes:

1992~-95: Accession No. 50-96—40—405, price $20.00.
1980—91: Accession No. 50-96~40~406, price $20.00.

To order or for further information, call (202) 606—9815.

Operations data

Publications and computer diskettes presenting the revised estimates of
U.S. affiliate operations for 1993 and the preliminary estimates for 1994 from
the annual surveys will be available later this summer. These estimates are
comparable with those in this article, but they are presented in greater detail.

The detailed estimates of U.S. affiliate operations for 1977—92 are available on
computer diskettes; for order information, call (202) 606-9815. The estimates
for 1977-92 are also available in a series of annual publications; for order
information, call (202) 606—-9893.

Table 16.—Net Income and Profit-Type Return of Nonbank U.S. Affiliates by Industry of Affiliate, 1988-94

{Millions of dollars}

Net income ! ‘ Profit-type return2
1988 | 1989 | 1990 1991 1992 1993 | 1994 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994
All industries 12,049 | 9,286 | 4,535 | -11,018 | -21,331 | 4,354 | 13,377 || 14,167 | 10,949 770 | ~1,669 | 2914 | 8798 | 30,508
Petroleum 1,947 | 2722 | 2811 508 -485 1 1,098 390 4243 | 65042} 6,041 | 2,962 | 3,044 | 3,298 3,931
Manufacturing 7,542 5,698 31| 3265 -9,471| -6,351 | 7.640(| 7681 | 6,760 852 169 | 1,680 [ 4,329 1 14,956
Food and kindred products 831 44 89 210 238 | 1,621 136 -90| -634| -366 236 384 1511 1,077
Chemicals and allied products ... 43681 4894 | 4923| 3886 -1281| 3338| 5513 5468| 6229 | 5031 | 4386 | 4602| 6323 | 8602
Primary and fabricated metals ... 1,088 791 3631 -1,0721 -2,029) -1,854 584 1,013 1,162 369 | 572 483 -78 594
Machin -181) -394 | -3659| -3,106( -2,749| -3970 | -490 1951 517 | -2,834 | -1,992 | -2,049 | -2,060 | 1,016
Other manufacturing 1,436 =36 | -1,746 | -3,186 , -2,244 | 1,897 1,484 430 | -1348 | -1,890 | -774 -7 3667
Wholesale trade 1,456 7281 -1,189 | -1,284 =335 -70| 3,785 99t | 1020 -193 6 70| 1,529 | 6,026
Retail trade 2571 -1,3N1 -964 614 -2,086) -611) 1,164 36| 1,280 ~751 125 14 2721 2,003
Finance, except depository institutions 2 ... 4191 1,289 | 1,425 ~839 551 | 1,087 689 6514 1,058 | -670 75 547 894 734
Insurance 1,851 | 2203 | 2,284 2,602 2,318 | 4,960 ) 3,007 1,532 1,049 2297} 1498 | 1,966 | 2,726 | 3,625
Real estate -829 | -353) -2,085| -3,370| 4,672 -3,142| -2,555 -837 ) -857{ 1,922 -2,201 | -2,706 | -2,199 | -2,460
Segfic;hs - =744 | -1,193 | ~2,042) 3,737 -3,125| -2,359 | -B44 -673 | -1,375 ) -2,138 § -3,205 | -2,310 | -1,620 | ~294
ich:
Hotels and other 100ging places ....vrerssessssesssessonss -155| -347| -977| -1458| -1,603| -1,427| -1,015 =279 | -620 | -1,018 | -1,504 | -1,641 | -1206 | -891
Motion pictures, including television tape and film ...... ~237 ~346 =501 | -1,365| -1,200 -422 294 -3241 578 -962 | -1,220 ~682 434 | =423
Othervilgqtflrstries 149 436 | 1,924 | -1,019| -4326| 1,034 101 5441 487 | -2,746 | -919 91 431 1,987
ich:
Transportation -17 =17 2,948 | -1,046| -1,355| 2,055 | -1,005 424 -329] -3,221 7 -1,262 | 1,178 | 533 | -391
Communication and public UHIIES ......cuuuesisssenersans -164 | =371 596 274 | -2346 | 457 810 =210} -411 =207 | —492 -20 94} 1451

1. Net income is afertax profits on & financial accounting basis, as shown in affiliates’ income statements, it
includes capital gains and losses, income from investments, and other nonoperating income.
2. Profit-type return is a component of gross product originating in U.S. affiliates. It is before income taxes; ex-
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cludes capital gains, income from investments, and other nonoperating income; is before deduction of depletion

charges; and includes an inventory valuation
3. Estimates for 1988-91 include, but those for 1992~94 exclude, savings institutions and credit unions.

a(ijustment.
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Profit-type return of affiliates increased in ev-
ery major industry except finance and real estate.
The increases were especially large in manu-
facturing and wholesale trade, partly reflecting
substantial increases in sales growth.® Within
manufacturing, profit-type return turned positive
in primary and fabricated metals, machinery, and
“other manufacturing.”

In some industries, profit-type return has been
negative for several years (that is, affiliates have
continued to incur losses from current opera-
tions). In 1994, as in earlier years, operating

18. In both manufacturing and wholesale trade, the growth rates for af-

filiate sales increased from less than ¢ percent in 1993 to about 1 percent in
1994.

"CHART7

U.S. Domestic Nonfinancial Corporations ~a

N
\

\, Nonfinancial U.S. Affiliates

losses were particularly large for affiliates in
real estate. Within services, profit-type return
has been negative in the hotel and motion-
picture industries, and within “other indus-
tries,” profit-type return has been negative in
transportation.

Return on assets—The return on assets for nonfi-
nancial U.S. affiliates has been consistently lower
than that for all U.S. nonfinancial corporations
over the last decade (chart 7 and table 17).*® For
U.S. affiliates, the rate of return during 1984—
94 ranged from 2.8 percent in 1991 and 1992 to

19. For both groups of firms, the rates of return are measured as profit-
type return plus interest paid as a percentage of total assets. In the
computation of these measures, both the return and the assets generating the
return are valued in prices of the current period.

In chart 7 and table 17, rates of return of U.S. affiliates are compared
with those of U.S. corporations because almost all U.S. affiliates are organized
as corporations, and in terms of both their size and other aspects of their
operations, the characteristics of U.S. affiliates correspond most closely to
those of corporate businesses. However, because the all-U.S. data cover only
corporations, the data in table 17 cannot be used to compute affiliates’ share
of all-U.S.-business activity.

The rate of return for U.S. domestic nonfinancial corporations is meas-
ured as the ratio of property income to the value of total assets. Property
income includes returns to creditors as well as to shareholders and is com-
puted as the sum of profits from current production—corporate profits with
inventory valuation adjustment and capital consumption adjustment—and
interest paid. As a “domestic” measure, this income excludes earnings on
U.S. investments abroad and includes earnings generated by foreign-owned
assets in the United States.

Total assets of U.S. domestic nonfinancial corporations, as published by
the Board of Governors of the Federal Reserve System in Balance Sheets for
the U.S. Economy, 194594 (Washington, pc: June 1995), consist of tangible
assets, measured at current-replacement cost (or at estimated market value,
in the case of land), and financial assets. To obtain a domestic measure, the
financial-asset component of the total assets has been adjusted by BEa, to the
extent possible, to exclude claims on foreign assets.

The rate of return for nonfinancial U.S. affiliates is measured as the ratio
of profit-type return plus interest paid to the value of total assets. The profit-
type return used in this ratio incorporates an inventory valuation adjustment
(see footnote 16) and a capital consumption adjustment. In the measure of
total assets used for U.S. affiliates, fixed capital and inventories have been
adjusted to current-replacement cost; in addition, the value of land has been
converted to current-period prices, using general price indexes.

Table 17.—Return on Assets of Nonfinancial U.S. Affiliates and U.S. Domestic Nonfinancial Corporations, 1984-94

Nonfinancial U.S. affiliates ! U.S. domestic nonfinancial corporations

Billions of doliars Billions of dollars

Rate of Rate of
Property income return Property income return
Total ((fok;/ Profi Total «CIOI.(})B/
: tal col. 4) x rofits otal col. 9) x
Profit- | Monetary o .| Monetary

Total | typere- | interest assets? (p;r?;?nt) Total ’r'é’r?: gruor_ interest | 2SS€tS ? (pe1r%%)m)

turn paid duction paid

(1) @ @) @) ®) {6} 7 @) 9) (10)

1984 29.7 127 174 4555 6.5 420.3 212.7 2076 52417 8.0
1985 248 95 15.3 4715 5.2 4435 2158 2217| 55309 8.0
1986 234 71 16.3 523.0 45 435.9 196.5 2404 | 57926 15
1987 266 8.7 17.9 581.8 46 477.0 225.2 2518{ 16,0803 78
1988 33.0 8.7 243 6956.3 48 543.6 2575 286.1{ 64713 8.4
1989 372 49 323 866.8 43 583.3 238.7 3446 | 68733 8.5
1990 325 =5.1 3761 10189 32 585.5 231.0 3545 70464 8.3
1991 316 -16 3921 1,1230 28 565.5 2232 3423 69315 8.2
1902 323 -3.3 36| 1,157.1 2.8 551.0 250.0 301.0{ 67562 82
1993 372 23 349 | 1,087 3.1 583.2 297.3 2859 | 67972 8.6
1994 58.2 233 3491 1,288.1 45 653.7 364.6 289.1 7,063.2 9.3

1. Excludes finance, except depository institutions, and insurance (in addition to depository insti
tutions, which are excluded from all data on U.S. affiliate operations).

2 Proﬁt-gxe return as shown in table 16 plus a capital consumption adjusiment (CCAdj). (Esti-
mates of CCAd] by industry are not avaitable.)

3. Average of beginning- an end-of-year value.

Federal Reserve Bank of St. Louis

Sources of data for U.S. domestic nonfinancial corporations: (a) Property income and monetary
interest paid are from tables 1.16 and 8.18 in the national income and product accounts, as re-
vised in the Januag'/February 1996 SURVEY OF CURRENT BUSINESS. (b) total assets are from Fed-
[e)rgl ‘Ijleser;/ggg)oar of Governors, Balance Sheets for the U.S. Economy, 1945-94, (Washington

: June .
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6.5 percent in 1984. For all U.S. nonfinancial cor-
porations, the rates were higher and more stable,
ranging from 7.5 percent in 1986 to 9.3 percent in
1994.

To some extent, the relatively low rates of re-
turn for U.S. affiliates may reflect the newness
of much foreign direct investment in the United
States. The data on new investment indicate
that initial rates of return were particularly low
for the companies acquired or established dur-
ing 1984-94. An estimate of property income
on an economic-accounting basis cannot be de-
rived from the data on new investment, but an
examination of the net income data for newly es-
tablished or acquired affiliates suggests that the
initial profitability of these affiliates has been very
low or, in many cases, negative. For the newly
established companies, profitability was often low
because of startup costs. For many of the newly
acquired companies, profitability was low or neg-

ative at the time of the acquisition and, in many
cases, may have remained low for some time,
as returns were reduced by restructuring costs,
writeoffs, and other expenses.

It is important to note that the relatively low
rates of return for U.S. affiliates may reflect the
particular objectives of foreign direct investors.
For example, some foreign investors may settle
for a below-average rate of return in order to
gain access to the large U.S. market or to scarce
raw materials, to take advantage of economies of
scale and technological efficiencies in other parts
of their worldwide operations, or to respond to
differences across countries in the cost and avail-
ability of capital, the tax treatment of income, or
tariff and nontariff barriers.>°

Tables 18 through 23.2 follow. kel

20, For a discussion of the rates of return on direct investment from a
balance-of-payments perspective, see “Rates of Return on Direct Investment,”
SURVEY 72 (August 1992): 79-86.
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Table 18.—Investment Outlays by Type of Investment and Investor, by Industry of U.S. Business Enterprise, 1994-95
[Millions of dollars]

19967

19947
o By type of i By type of investor o By type of i By type of investor
ol . ; otal . .
Foreign direct i Foreign direct -
Acquistions | Esteblishments |  investors | U-S- affiates Acquisitons | Establishments | investors | U-S- affliates
{1) @) [©)] 4 ) 6) ) 8} ) (10)
Al 45,626 38,753 6,873 13,628 31,999 54,368 46,452 7917 11,313 43,055
Petroleum 459 243 226 ©) ) 1,731 ®) ®) 10 1,724
Petroleum and coal products ManUfacturing ....escsssessssssses ) 0 ®) 0 o ®) ) 4} 5 (]
er ) 243 ®) () 219 ) (®) ) 5 &)
Manufacturing 21,218 19,980 1,238 6,718 14,499 28,493 24,245 4,247 5,192 23,301
Food and kindred products 4,567 4,567 1 ©) ®) 4,233 ) ®) [} (®)
Beverages 39 39 0 0 39 ) () ‘) 0 D
Other 4,529 4,528 1 } ®) ) 4,009 ®) (®) 3,836
Chemicals and allied ProduCtS ....uumwesimrimiismsmmisssssssssssisns 6,905 6,709 196 ) ©) 13,718 ®) ®) 3,536 10,180
Industrial chemicals and syntheti ®) 0 (®) (®) ®) 155 (®) 4 ®)
Drugs . 4,208 () ] ) ) 11,986 ®) g) &) ®)
Soap, cleaners, and 10ilet GOOGS ruummmummsmnssersessesssrsasearenses ®) ®) 0 0 (P) [Ge} 4 ) () 0
Other ) ®) ®) 4 ®) ®) ®) 5 578 ®)
gr@mary an(: flabr‘ijcatted 11150 RO OO Hgg 6(;1}? 8(%9) 3(;1)(; 11 (:1)5; ggg 4(;2) 1(%{; gg (g;
rimary metal industries , (
||| | N1 N | N | R | |
Ne
Fabricated metal ProdUCts wemersesssssrmsumsmnsessssssssssssssnse 326 ©) ®) ®) ®) 345 ©} ®) ) ®)
Aachinery 1,867 1,799 69 856 1,011 6,350 4,795 554 981 4,368
Industrial machinery and equipment 1,494 1,474 20 727 767 3,170 3,181 19 319 2,851
Computer and office equipment ... 389 ®) Q 356 33 ) () 4 210 ®)
Other 1,105 ) ) 371 733 () ® 15 109 ©)
Electronic and other electric equipment 374 326 49 129 245 2,180 1,644 535 663 1,617
Augio, video, and communications eq 22 © © ©} ®) ®) ®) () ®) ©
Electronic components and accessoies 208 181 28 53 156 1,690 1,198 492 223 1,467
Other 143 ®) ) ®) ®) ®) ) ®) ®) )
Other manufacturing 6,393 6,259 134 2,061 4332 4,618 4,104 512 ®) ®
Textile products and apparel 243 242 1 ) ®) 143 17 26 75 87
Lumber, wood, furniture, and fixtures 21 19 2 2 19 249 ©} ®) ®) ®)
Paper and allied products ®) ®) ®) ®) 97 ®) ) 0 0 ()
Printing and publishing 1,453 1,437 15 102 1,351 336 333 4 0 336
Newspap (@ ™ ® ) ) ) @) 0 0 )
Other [y ) (] ) ) (&) ) 4 0 )
Rubber products 54 54 0 4 50 28 28 0 ) (L}
Miscellaneous plastics products .. 308 293 15 8 300 467 (®) (®) ) ®)
Stone, clay, and glass products .. 334 334 () ©) () 638 () ] 4 634
Transportation equipment 740 689 51 44 696 223 75 148 85 137
Motor vehicles and equIPMENt ..uuuwwienrmsmsssssesssssssssisnens 706 655 51 44 663 112 (®) (P (®) ®)
Other transportation equipment U 34 0 0 34 110 P) (®) ] )
Instruments and related Products ..u.memmrsmmmsmurssrssmssessones 504 ©) ®) 197 307 2,248 2,248 0 149 2,099
Other ®) ®) 3 ®) ) ) ®) 2 2 ®
Wholesale trade 2,156 1979 m a7 1,839 ®) 1,185 ) 261 (]
Motor vehicles and equipment ®) ®) (] (] =) 16 () ®) © )
Professional and commercial squipment and supplies ©) ®) 3 2 ) ®) (®) 0 ®) *)
Metals and minerals, except petrol 42 () ®) *) 42 5 5 0 5 0
Electrical goods 231 227 4 194 38 33 33 1 (®) [l
Machinery, equipment, and SUPPIIES ...vcumssnssssssssssisssssssissness 80 58 22 19 61 308 () L) ) ]
Other durable goods 48 ®) ®) ) ®©) 187 ) ) 84 103
Groceries and related produets ...scmmessesenimssssenssasie 75 75 0 1 74 232 ®) ) ®) ®)
Farm product raw material 90 °) (®) 2 88 0 0 0 0 0
Other nondurable goods 1,180 1,139 52 13 1,177 12 2 10 2 10
Retail trade 1,542 1,536 [} ®) ®) 2,957 2,873 84 615 2,342
General merchandise stores @) ©) ) () 4 ) ) 0 0 )
L { ] I 1| | K- N | N | I
16l NG BCCESSOMY SIOMES wuemsrovummsmmsorsarssssosssrsrssssssssssaroo
Oit)hp; e 882 882 ") 8 874 1,159 1,077 82 &D) ©)
Depository institutions ! 2,026 ) ®) ®) ®) 2,592 ® ®) ®) ®)
Finance, except depository Institutlons ! .......ucecuccssisionns 2,195 139 2,056 760 1,435 5,751 4,212 1,539 1,650 4,101
Insurance 450 ®) ®) ®) ®) ®) ®) 3 *) o}
Real estate 2,647 468 2,179 938 1,710 2,679 1,298 1,381 4713 2,206
Services 7,163 6,704 460 423 6,740 4,142 3,807 335 430 3,713
Hotels and other 10dging PIaCes .w..wwmmmismsesmmsrssssossrsars ®) 93 ©) ) ) 469 P) ®) ®) ®)
Business services 3,827 3,786 Ll 152 3,675 1,599 1,509 91 ) ()
Computer and dala processing SrVICeS .mmwsusmmesunses 3,364 3,354 " 81 3,283 421 ®) ®) ) °)
Other business services 462 432 30 T 392 1,178 (®) ) 6 1,172
Motion pictures, including television tape and film 12 {©) ) 6 106 19 0 19 ) ®)
Engineering, architectural, and surveying services 21 (®) ®) 5 16 1 1 0 0 1
Accounting, research, management, and related services ...... () ®) 20 95 ®) 461 ®) ®) ®) ®)
Health services 76 76 ) 2 74 ®) () 0 0 ®@)
Other services 353 302 51 ®) ®) ®) ®) 7 14 ]
Other industries 5,760 5578 182 ®) ®) 3,083 3,908 75 480 3,503
Agriculture, torestry, and fIShING wuuwuummsssssssecsssssssosasmasssensen ) D) ®) 2 ®) 60 51 9 42 18
?ning 780 2") {5} 0 780 ®) ®) (®) ®) 69
Coal ®) 619 ) 0 ®) ) g) ) 0 )
Other ®) @) 2 0 ®) ) *) 0 ®) =)
o) ) 3 5 ) ) ) 4 ) 33
Transportation 197 195 3 17 80 858 (P) ) ) *)
Communication and pUblic ULHHES .uuummewsesssssscossossmsssarsasss ®) ®) 9 ) 499 2,615 ®) &) ®) ®)
* Revised. * Less than $500,000.
7 Preliminary 1. See footnote 1, table 4.

D Suppressed to avoid disclosure of data of individual companies.
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Table 19.1.—Investment Qutlays, Country of Uitimate Beneficial Owner by Industry of U.S. Business Enterprise, 1994
[Millions of dollars]

Manufacturing Finance,
i ; Whole- i { Deposi- | except
All Petro- Food | Chemi- | Prima Retail et . Insur- Real . Othe:
industries | leum and | cals and | and fab. | Machio- | Oher | sale | (2L toryinst | deposi | GLC | ot | Servces | il
Total | indred | allied | ricated ery manu- | trade tutions ! | tory insti
products | products | metals facturing tutions
m |eleolele |6 | o6 e ||| ooyl 6.
All countries 45,626 69| 21,218] 4,567| 6905| 1,485f 1,867| 6,393} 2,156| 1,542 2,026 2,196 450 2647) 7,163 5,760
Canada 4,128 236 970 ®) ® 109 30 701 60 ® ®) ®) 245 233 ®) 602
Europe ! 31,920 128 15345 ®)| 5938 ®)} 1488] 3,081 1,707 1,088 1,775 745 98 42| 5205 4,795
Austria 3 0 0 0 0 0 0 0 0 3 0 ‘) ) 0
Belgium : ®) 0 ®) 0 0 0 ) ®) ) 0 0 0 0 0 0 0
Denmark (®) 0 () 0 0 0 ) ®) 0 0 0 0 0 ©) ®)
Fintand 0 ) 0 0 0 ®) 0 0 0 0 0 0 2 0
France 1,404 1 933 0 ® 0 6 ®) 54 ® ®) ® 0 56 74 ®
y 3,328 )| 2449 0 ®) ®) 331 546 51 ) 0 ®) 1 502 101 D)
Ireland ®) (B;J @) 0 0 0 ©) 0 (DO 0 0 ®) 1} (]
Italy 412 0 245 0 ) 0 52 ®) ®) 5 0 ) 0 ®) 3
Luramoons ml ol al o o & of 8 3 o o o 8 & a &
xembour
Netheriandg 1,537 0 470 ®) ® 0 ®) ®) 52 ®) ®) ®) ®) 131 ®) ()
Norway ©) ®) ®) 0 ®) 0 0 0 2 0 0 0 0 0 5
Spain ®) 0 0 0 0 0 0 0 0 0 @ 5 of @ y 0
Sweden 1,106 0 102 0 2 g) ®) ®) ) 0 0 ®) 0 0 2 g
Switzerland 5,044 0 ®) ®) 0 ) 2 ®) 2 0 18 @) 86 388
United Kingdom 17,261 ©) 6,041 ®) ®) ) 579 1,555 141 1,024 ©) 63 ) it 4,657 ®)
Other 2 2 0 0 0 0 0 0 0 0 0 0 0 [} 0
Latin America and Other Western Hemisphere ... 1,352 (] ®) @) ®) 36 2 ®) 47 (] ®) 12 1 ] ©) ©)
South and Central America ®) ®) ®) ®) ®) 36 2 ®) ) ® ®) 7 0 67
Brazil 23 0 ) 0 0 ®) 0 0 ) 0 0 2 0 0 ((g% (D1)
Mexico 912 0 523 ®) 0 ®) 2 ®) 10 0 0 § 0 64 ®) ®)
Panama 3 0 0 0 0 0 0 0 0 0 0 0 0 3 0
Vi | E:) ®) ®) 0 ®) 0 0 0 0 0 0 0 0 0 0 0
Other ) 0 0 0 0 0 0 0 0 ®) ®) 0 0 0 0 ‘)
Other Western HemiSPhEre .urmmisssassossenarssensassasse © [} 4 0 0 0 0 4 ®) ®) 0 4 1 ©) 0 5
Bah g) 0 0 0 0 0 0 0 0 0 0 0 0 ®) 0 0
g 0 0 0 0 0 0 0 (®) 0 0 0 1 0 0 0
Netherlands Antilles 0 0 0 0 0 0 0 0 0 0 0 0 0 0 §
U. K. Islands, Caribb ©) 0 4 0 0 0 0 4 (®) ®) 0 4 0 4 0 0
Other 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Afrlca ) 0 ®) 0 ) ® 5 ®) ®) 0 0 3 0 0 0 0
South Africa ) 0 ®} 0 ®) ®) 0 ®) ®) 0 0 3 0 0 0 0
Other 5 0 5 0 0 0 5 0 0 0 0 0 0 0 0 0
Middle East () 0 132 [ ) 0 17 ©) ®) 0 0 ®) (] 149 86 0
Israel 157 0 ®) 0 ®) 0 (Dg ) ®) 0 0 0 0 ®) 12 0
Kuwait 8 0 0 0 0 0 0 0 0 0 3 0 5 0 0
Lebanon 3 0 0 0 0 0 0 0 0 0 0 ‘) 0 3 0 0
Saudi Arabia 172 0 ®) 0 0 0 ®) 0 0 0 0 0 ®) ®) 75 0
United Arab Emirates ss) 0 0 0 0 0 0 0 0 0 0 ‘) 0 (®) 0 0
Cther ) 0 0 0 0 0 0 0 0 0 0 ) 0 ®) 0 0
Asla and Paclfic 5,263 B 1815 sg) 52 $) 320 466 325 ®) 0 1,070 @) 1,198 685 ®)
Australia 1,522 ®) 816 8 ® ) ("; ® 0 ) 0 ® 0 ) 58 3
China 42 0 1 0 0 [y ‘) 0 0 0 0 0 ) ®) ©)
Hong Kong 233 0 ®) 0 0 0 0 ) 0 0 0 1" 0 ) i 0
Indonesia ©} 0 0 0 0 0 0 0 0 0 0 0 0 ©) ©) 0
Japan 2,715 1 756 ®} ®) 209 131 366 144 © 0 ®) ) 720 (®) 5
Korea, Republic of ®) 0 1 1 0 0 1 0 © 0 0 0 0 5 0 0
Malaysia 162 0 ) 0 0 0 ®) 0 0 0 0 0 0 0 ) )
New Zealand ®) ®) ) 0 0 0 0 ®} 0 0 0 0 0 0 0 0
Philippines 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Singapore 297 0 g) 0 0 0 ®) 0 ®) 0 0 1 0 ®) ) 0
Taiwan 56 0 ) 0 0 0 0 ®) (@) 0 0 0 0 44 0 0
Other 3 3 [y] 0 (9] 0 0 0 ) 0 0 0 0 0 0 0
Unlted States? 201 0 4 ®) 3 ® 5 0 y] 0 0 ®) ) ® 0 0
Addenda:
European Union (12)3 25,027 951 10410 275 5,546 421 1,129 3,038 513 1,086 1,775 574 83 856 4,893 4,736
OPEC* 305 ®) ®) ®) i 5 0 0 0 0 3 ®) 114 80 0
D Suppressed to avold disclosure of data of individual companies. 4, OPEC is the Organization of Petroleum Exporting Countries, Its members are Algeria, Gabon, Indonesia, Iran,
* Less than $500,000. Iraq, Kuwatt, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela,

1. See footnote 1, table 4.

2. See footnote 4 in text for explanation,

3. The European Union (12) comprises Belgium, Denmark, France, Germany, Greece, Ireland, Haly, Luxembourg,
the Netherlands, Portugal, Spain, and the United Kingdom. Prior to 1993, the European Union was known as the
European Communities (12).

NoTE.~Data for 1994 are revised. For investments in which more than one investor participated, each investor
and each investor's outlays are classified by the country of each individual uftimate beneficial owner.
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Table 19.2.—investment Outlays, Country of Ultimate Beneficial Owner by Industry of U.S. Business Enterprise, 1995
[Millions of doliars]

Manutacturing Finance
N ; Whole- . Deposi- | except
Al Petro- Food | Chemi- )| Primary Retail it o Insur- Real . Cther
industries | leum and | cals and | and fab- | Machin- | Oer | sale | oy |toryinsti| deposi | Gy | ggiate | Seices | dugties
Total . : : manu- | trade tutions ! { tory insti-
kindred | allied | ricated oY | facturin tutions 1
products | products | metals 9 o
(1) @) @) {4) (5) () 7) 8) 9) (10) (11) (12) 13) (14) (15) (16)
All countries 54,368 1,731 28,493 4,233] 13,716 578 5,350 4,616 ®) 2,957 2,592 5,751 (] 2,679 4,142 3,983
Canada 6,481 ®) 1,284 ®) ) (] ®) 501 ®) ®) 0 ®) 3 103 43 2,862
Europe 36,654 )| 23,703 4,0151 12,971 236 2,918 3,563 941 1,845 672 4,631 ®) 753 214 (]
Austria 8 0 4 0 0 0 0 4 0 0 0 4 0 0 9
Beigium 38 0 20 0 ®) 0 0 ©) 0 0 ] 0 0 0 18 0
Denmark ®) 0 ) 0 () 0 5 0 0 0 0 0 0 0 ) 0
Finland 0 0 Y 0 0 0 0 0 0 0 0 0 0 0 0
France 1,217 0 664 0 ®) ®) 82 434 [y] 0 0 (®) 0 2 ®) (®)
G 14,155 0] 9861 © 9431 ®) 239 156 778 4 0 ®) 0 ® 65 0
Ireland 106 0 0 0 0 [ 0 0 ®) [ ® 0 0 0 ® ®)
Italy . . ®) 0 ®) ®) 0 0 ®) ®) 1 ®) 0 0 0 ®) 0 0
[ 0 0 0 0 0 0 0 ¢ 0 0 0 0 0 0 0 0
Luxembourg ) 0 0 0 0 0 0 0 0 0 0 ®) 0 0 3
Netherland: 885 ®) 387 (®) 0 0 ®) ®) 1 ®) 0 ®) 0 153 3 0
Norway 14 0 ) 0 ®) 0 0 0 0 0 0 0 0 0 3 ®)
Spain 147 0 0 0 0 0 0 0 0 0 () 0 0 ) ®) 0
Sweden ®) 0 ) 0 ) ®) 1 0 0 ® 0 ®) 0 0
Switzerland 4,198 (g) 2217 ©) ) 1 146 ®) ®) 0 0 {®) ®) 10 ©) o)
United Kingdom 9,676 ) 6,295 ) an 127 1,575 ®) 132 128 ®) ®) 0 64 678 528
Other 5 0 5 0 0 0 0 0 0 0 0 0 0 0 ]
Latin Amerlca and Other Westem Hemisphere .. 1,329 © 144 0 5 ®) ®) ] 49 ©) ©) 0 34 ®) ®)
South and Central America .. ®) ® ®) 0 5 0 0 ®) g ® @) ) 0 ®) 0 ©)
Brazil 5 0 0 0 0 0 0 0 5 0 0 0 0 0 0 0
Mexico 146 0 ®) 0 0 0 0 ®) 4 2 ®) ®) 0 ®) 0 1
Panama 0 0 0 0 0 0 0 0 0 [ 0 0 0 0 0 0
Vi i ®) ®} 0 0 0 0 0 0 0 ®) 0 0 0 0 0 0
Other ®) ®) 5 0 5 0 0 0 1 0 0 0 0 3 0 ©)
Cther Western Hemisph ®) 0 ®) 0 0 () 5 ®) 0 ®) 0 0 0 ) ©) 1
Bah 0 0 1] 0 0 0 0 0 0 [ 0 0 0 0 0 0
Bermuda 166 0 5 0 0 0 5 0 0 ® 0 0 0 0 ®) 0
Netherlands Antilles ] 0 () 0 0 0 0 ®) 0 0 0 0 0 0 0 0
U. K. Islands, Canbbean ... 64 0 ®) 0 0 ®) 0 0 0 0 0 0 0 ®) 0 1
Other 8 . 0 0 1} i} 0 1} 4} 0 ] 1} 0 0 0 0 0 0
Py — ®) 0 ®) 0 © @) 0 2 0 [} 0 0 0 0 0 0
South Africa © 0 ®) 0 ) ®) 0 0 0 0 0 0 0 0 0 a
Other 2 0 2 0 0 0 0 2 0 0 0 0 0 0 0 0
Middle East 500 0 ®) 0 @) 0 0 0 0 ®) 0 1 0 263 ®) [}
Israel ®) 0 ® 0 ®) 0 0 0 0 0 0 0 0 3 0
Kuwait 3 0 0 0 0 0 0 0 0 0 0 0 0 ®) © 0
Lebanon 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Saudi Arabia (®) 0 0 0 0 0 0 0 0 ®) 0 0 0 0 ®) 0
United Arab Emi ®) 0 0 0 0 0 0 0 0 0 0 0 0 ®) 0 0
Other ® 0 0 0 0 0 0 0 0 0 0 1 0 2 0 ®)
Asla and Pacific 9,169 ®) 3,086 ®) 233 205 ®) ®) ®) ©) ®) 683 0 1,526 1,301 (®)
Australia 2,488 0 ®) 0 [} ®) 0 (] () 0 ®) 0 0 5 )
China [} ®) 0 0 ) 0 0 0 0 0 0 0 5 0
Hong Kong 252 0 4 0 0 ] 4 0 ®) ®) 1 ®) 0 ® ) )
Indonesi 38 0 0 0 0 0 0 0 0 (®) 0 ] 0 12 0 0
Japan 3,758 (®) 1,233 ®) ®} ®) 869 169 108 2 [} 501 0 712 1,103 17
Korea, Republic of 1,257 0 1,213 0 0 () () 0 0 0 ®) ©) 0 4 0
Malaysi 57 0 ®) [ 0 0 () [ 0 0 0 (®) 0 0 0 0
New Zealand ®) 0 0 0 0 Q 0 0 ) 0 0 0 0 0 ®) 0
Philippines 1 0 0 0 0 0 0 0 0 0 0 0 0 t 0 0
Singapore 863 0 2 0 0 0 2 0 0 0 0 ®) 0 ®) ®) ]
Taiwan 286 0 235 0 ®) 0 ®) ®) 1 0 ®) 0 0 ®) 1 1
Other 13 0 ®) 0 1 0 ®) 0 0 0 0 0 0 0 ®) 4
Unlted States 2 [} 0 0 0 0 0 0 0 0 3 0 0 0 0 0 ®
Addenda:
European Union (15)3 32,436 )| 21412] 3878 12,747 236| 2767} 1784 932| 1845 672 4,304 (] 743 898 585
OPEC* 504 ® 2 0 0 0 0 2 0 24 0 ®) 0 an (] )
D Suppressed to avoid disclosure of data of individual companies. 4, OPEC s the Organization of Petroleum Exporting Countries. lts members are Algeria, Gabon, Indonesia, Iran,
* Less than $500,000. Irag, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

1. See footnote 1, table 4.

2. See footnote 4 in text for explanation.

3. The European Union (15) comgrises Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland,
ltaly, Luxembourg, the Netherlands, Portugal, Spain, Sweden, and the United Kingdom. Prior to 1995, Austria, Fin-
land, and Sweden were not members of the European Union.

NOTE: Data for 1995 are prelimina;'y. For investments in which more than one investor participated, each investor
and each investor's outlays are classified by the country of each individual ultimate beneficial owner.
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Table 20.1.—Selected Data of Nonbank U.S. Affiliates by Industry of Affiliate, 1993

Millions of dollars Millions of doliars
Gross property, plant, and
Thousands equipment Expendi- Research US. mer- | US. mer-
Gross ) Employee | of employ- Total tures for and devel- chandise chandise
roduct Sales Net income | compensa- ees assels Of which: | new plant opment ex- exports imports
p fion Total and equip- %nditures shipped by | shipped to
Commercial ment P affiliates affiliates
property
Al industries 285,738 | 1,320,435 4,354 193,000 47656 | 2,065,804 705,665 173,867 63,243 14,199 106,615 200,599
Petroleum 25,919 112,653 1,008 6,219 1114 96,211 102,910 5,491 6,083 428 3,206 16,844
Petroloum and coal prodi facturing 18,727 60,575 629 4273 71.3 64,577 78,949 3928 4,441 297 1,411 8,372
Cther 7,192 52,078 469 1,946 397 31,634 23,962 1,563 1,642 131 1,785 8,472
Manufacturing 142,478 468,256 -6,351 101,837 2,241.2 511,985 286,380 11,386 22,628 11,842 43,426 59,555
Food and kindred products 11,648 46,774 -1,621 7,068 199.9 48,491 19,478 1,699 1,682 266 2,300 3222
Beverages 2,331 6,832 994 1,234 24.5 13,243 3,382 308 370 28 254 736
Other 9,217 39,942 -627 5,823 175.4 35,249 16,096 1,391 1,213 239 2,046 2,487
Chemicals and allied ProduCts ......ummussssrmsmssrsesmssnsumsersesmasssasses 44,300 129,761 3,338 27,080 5058 171,310 114,526 3,646 8,508 6,580 12,968 12,608
Industrial chemicals and syntheti 23,285 63,656 877 13,691 2450 100,135 79,101 1,662 5,077 1,906 8,214 5,639
Drugs 14,225 38,948 2,178 8,947 159.8 42,443 21,374 1,608 2,077 4,232 2,955 5418
Soap, cleaners, and toilet GOOAS ..uuemeimsusssmimissssssmssnicenes 4,237 15,828 315 2,863 56.2 15,410 6,731 (] 695 258 638 389
Other 2,583 11,329 =32 1,778 448 13,322 7,319 ) 658 185 1,161 1,162
Primary and fabricated Metals ....coieicsmmmssnssssssmonisne 16,469 57,560 -1,854 12,567 ana 55,051 38,476 476 2,449 373 3,590 6,389
Primary metal industries 9,971 36,457 -1,445 7,400 141.8 35,023 28,068 102 1,598 201 2,165 4813
Ferrous 6,513 20,828 -1,167 4,714 83.0 21,310 18,113 66 929 59 521 1,920
Nonferrous 3,458 15,629 =278 2,686 58.8 13,713 9,955 36 669 142 1,644 2,893
Fabricated metal ProdUCtS .u..ummimmissammmmsmmscmmsmsssssssnres 6,498 21,104 -408 5,167 1299 20,028 10,408 73 851 172 1,425 1,576
Machinery 26,913 99,762 -3,970 23,559 4988 86,900 35,475 1,711 3,537 3,187 13,800 22,459
Industrial machinery and equipment . 10,402 40910 -2,193 9,474 2111 36,225 13,788 842 1,255 1,019 5915 9,159
Computer and office equipment 1,173 8,759 -1,568 2,032 36.1 8,542 2910 263 273 624 1,257 2,685
Other 9,229 32,151 625 7442 175.0 27,682 10,878 580 2 395 4,857 6,464
Electronic and other electric equipment ... 16,512 X -1,778 14,086 287.7 60,676 21,687 869 2,283 2,188 7,885 13,300
dio, video, and communications equipment ! 23,254 -5 5, 89.7 185,721 6,978 253 1,147 3,037 ,404
Electronic s and i 2,709 9,748 403 2,102 50.6 8,882 4,936 299 562 268 1,550 2,058
Other 7,79 25,840 ~796 6,948 147.4 26,072 9,773 317 1,044 753 3,298 2,838
Other manufacturing 43,248 134,408 -2,244 31,573 765.0 150,242 78,425 3,854 6,552 1,436 10,768 14,876
Textile products and apparel 3,420 9,296 148 331 89.3 8,448 ,578 477 486 44 496 821
Lumber, wood, furniture, and 1,202 4,809 490 691 26.1 4,738 3,357 63 87 17 436 469
Paper and allied products 3,752 11,990 ~353 2,649 58.3 12,546 10,957 68 612 69 1,244 905
Printing and publishing 7,530 21,313 -1,031 5,704 129.6 38,764 7,782 673 861 3 592 212
Newspapers 121 311 ~12 101 5.1 409 131 i 4 “ 5 9
Other 7,400 21,502 -1,018 5,603 124.6 38,354 7,650 872 857 33 587 263
Rubber products 4273 11,702 ~379 3,697 728 12,445 8,405 510 512 216 999 1,764
Miscellaneous plastics products 1,718 6,017 =20 1,165 3341 6,804 4,816 300 798 40 300 775
Stone, clay, and glass products 6,497 17,908 -563 4,637 108.9 26,621 18,122 73 1,031 106 722 1,060
Transportation equipment 5674 27,599 -683 4,550 104.4 18,136 10,385 505 1,251 266 2,285 6,689
Motor vehicles and equi it 3,738 21,374 =515 2,713 64.2 11,124 8,374 478 1,094 117 1,238 5905
Other transportation equipment 1,936 6,226 -168 1,837 40.2 7,011 2,010 27 158 149 1,046 783
Instruments and related products .. 6,596 16,419 68 4,920 1100 16,648 : 3853 588 581 2,294 1,250
Other 2,584 6,856 79 1,228 325 5,094 2,730 174 326 63 1,400
Wholesale trade 33,358 408,521 -70 20,472 450.9 197,116 61,073 9,381 11,961 844 55,981 119,708
Motor vehicles and equipment ’ 8918 105,830 162 4,090 743 65,541 29,438 3,319 8,560 220 7,930 38,384
Professional and commercial equipment and suppiies 3,536 26,336 -127 2,573 545 14,515 3,803 559 483 158 1,412 13,173
Metals and minerals, except petroleum 1,828 40,146 =177 1,235 255 15,801 3,524 370 301 18 11,223 10,409
Electrical goods 5,191 44948 =245 3,868 744 30,815 8,130 1,826 1,075 187 2,784 24,504
Machinery, equipment, and supplies .. 2,264 36,303 27 1,562 343 16,808 2,330 497 256 76 9,686 10,913
Other durable goods 3,637 63,469 351 2317 89.0 18,127 4,473 892 429 60 3,308 8,093
Grocerles and related products 2.1 22,371 30 1,373 45.6 8,332 2,017 925 195 2 1,727 2,863
Farm-product raw materials 1,032 36411 24 648 19.8 7,883 2,505 429 148 & 14,499 1,584
Other nondurable goods 4,790 32,700 -105 2,786 63.5 19,492 4,852 563 514 148 3412 9,786
Retall trade 20,862 87,179 -611 13,649 740.9 44,818 25,497 15,202 2,549 2% 1,275 3,015
General handise stores 807 2,423 -184 455 c212 1,941 931 555 76 0 7 173
Food stores 11,798 51,508 88 7,175 3837 19,025 14,917 9,957 1,559 ) 5 345
Apparel and accessory stores .. 1,867 7,736 -561 1,428 772 5,360 3,052 1,586 251 ) 8 751
er 6,688 25,423 221 4,591 2527 18,492 6,598 3,108 664 25 1,255 1,745
Finance, except depository institutions 2,495 30,043 1,087 5,566 46.8 460,166 7,839 3,396 1,007 4 ) 4
7,000 77,803 4,960 7,943 1529 431,464 22,345 10,087 3,108 0 0 0
Real estate 6,723 16,240 -3,142 1,204 384 107,362 93,874 86,005 3,036 8 ©) 2
Setvices 23,591 57,581 ~2,359 18,396 §89.6 122,811 53,491 26,733 7,91 932 761 398
Hotels and other lodging places ... 3,870 7121 -1,427 2,618 126.0 31,443 24,149 19,640 1,085 ) ¥ 3
Busi services 8,710 16,033 -45 7178 239.7 20,977 8,637 847 1,825 443 474 149
Computer and data p ing services 2,755 5,244 85 2,125 330 6,988 2,539 83 710 437 316 77
Other business services 5,955 10,789 -129 5,053 206.7 13,989 6,098 763 1,215 5 158 72
Motion pictures, includin? television tape and film . 4123 18,819 422 3,081 64.7 48,338 8,778 1,792 ) (®) 52 104
Engineering, architectural, and surveying services . 2,119 5,886 ~133 2,043 39.0 4,587 1,662 412 320 39 198 45
Accounting, research, management, and refated se . 882 2,080 -238 811 13.0 3,408 817 86 17 400 13 36
Health services 1,142 2,011 40 954 39.8 1,834 1,195 191 84 1 0 0
Other services 2,745 5,625 -136 1,712 675 12,224 8,264 3,765 ) (] 2 61
Other Industries 23,310 71,160 1,034 17,115 393.8 93,861 52,255 6,186 4,960 115 1,927 1,072
Agriculture, forestry, and fishing ...wu.wmssommuissosmsmmssmsnsins 548 2,248 -169 470 15.9 4,469 3,650 465 202 44 340 36
Mining 4,983 11,338 -2 2,518 49.3 25,463 21,959 159 1,456 36 1,481 341
Goal 1,680 4,020 -249 1,041 203 6, 8,208 ’ 455 [} 420 1
Other 3,303 7318 246 1,476 29.0 18,468 13,754 159 1,001 (%) 1,061 340
Construction 3,026 15233 =393 2,833 56.2 9,346 | 2,580 334 1 37 )
Transportation 11,408 34,240 2,065 10,081 2183 30,946 10,551 2,051 1,200 1 57 ®)
Communication and PUDIIC ULIIHES .uuuumsursssesssrsearsasaseasoneseasasonees 3,345 8,102 -457 1814 54.1 23,636 11,546 931 1,677 3 13 18
D Suppressed to avoid disclosure of data of individual companies. Note —Estimates for 1993 are revised.

* Less than $500,000.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



124 o July 1996 SURVEY OF CURRENT BUSINESS

Table 20.2.—Selected Data of Nonbank U.S. Affiliates by Industry of Affiliate, 1994

Millions of dollars Millions of dollars
Gross property, plant and
Thousands equipment Expendi- Research US. mer- | U.S. mer-
Gross Employee | of employ- Total tures for and devel- chandise chandise
product Sales Net income comtpensa- ees assels Of which: ne&u plant opment ex- hex atsb I;m rdtst
ion and equip- / shipped by | shipped to
Total " Commercial | ment penditures |~ hiates alates
property
All Industries 320,080 | 1,447,628 13317 200,841 4,866.6 | 2,208,329 751,105 172,754 68,2681 15,602 113,774 219,172
Petroleum 28,146 109,210 390 6,115 110.2 99,416 106,899 5,354 6,952 401 3,973 16,815
Petroleum and coal products manufacturing .. 20,020 59,711 1,100 3941 68.4 66,312 81,630 3,675 4973 257 1917 11,127
Other 8,126 49,499 -710 2,173 419 33,103 25,269 1678 1,979 144 2,086 5,687
Manufacturing 187,815 518,517 7,640 105,703 2,251.6 546,422 303,021 11,894 24,488 12,917 48,365 66,981
Food and kindred products 12,599 49,227 136 7,244 195.5 52,028 20,505 2,020 1,995 286 2,584 3,369
Beverages 2,248 7,160 2298 1,220 252 14,386 3514 349 334 29 280 770
Other 10,351 42 066 -93 6,024 1704 37,641 16,990 1671 1,661 257 2,304 2,599
Ch Is and allied prod 48,858 144,256 5,513 28,187 508.5 190,512 122,579 4,048 8,618 6,940 14,198 13,870
Industnal chemicals and synthetics . 25,504 72,230 2,251 13,929 2449 106,238 86,566 1,738 4,757 1,993 8,831 6,658
Drug: 16,363 45,131 2,553 10,021 172.6 55,507 23,958 1,805 2,460 4,526 3,608 X
Soap. cleaners, and toilet goods . 4,805 18,114 537 2829 $6.1 17,544 7,372 () 802 299 732 396
Other 2,186 8,782 171 1,408 348 11,222 5,683 ®) 599 122 1,027 751
Primary and fabricated metals . 17,054 64,255 584 12,820 264.0 57,286 39,156 905 7 363 4,023 7,597
Primary metal i 10,199 40,462 1,126 6,896 129.0 34,976 27,901 294 2,087 178 2,342 5,453
Ferrous 6,462 22,258 745 4,283 720 21,586 18,926 70 1,418 37 552 2,233
onferrc . 3,737 18,204 381 2,613 57.0 13,390 8,975 224 639 142 1,789 3,220
Fab metal p 6,855 23,793 ~542 5,924 135.0 22310 11,255 611 1,060 184 1,681 2,144
Machinery 31,465 114,080 -490 24,932 5174 91,632 38,066 1,588 3,787 3724 16,130 25,563
lndustnal machinery and equnpmsm . . 13,327 48,931 =534 10,601 2353 39,232 15,313 783 1,472 1,097 6,374 10,602
Computer and office squip 1,336 10,056 -1,139 1,748 298 6,876 2,837 122 287 628 1,182 3,373
Other 11,991 38,874 605 8,853 205.7 32,356 12,776 661 1,185 459 5,242 7229
Electromc and other electric equipment . 18,138 65,150 43 14,331 2821 62,300 22,753 805 2,285 2,627 9,756 14,961
Audlo video, and communications eqmp . 6,091 20,272 87 3,786 65.2 13,873 5171 o7 516 1,366 2,416 6,751
P and ac 3,085 11,174 51 2,186 50.5 9,451 5,308 267 561 294 1,790 2,396
Other 9,962 33,704 -4 8,388 166.4 28 976 12,274 267 1,218 977 5,550 5815
Other manufacturing 47,839 146,699 1,897 32,520 766.3 165,064 82,7115 3,333 7,000 1,604 11,430 16,581
Textile products and apparel . 3,977 10,825 341 2,661 101.0 9,539 6,111 497 489 50 577 933
Lumber, wood, furniture, and fixtures 1,436 5,184 357 739 261 5,205 3,908 62 96 20 375 519
Paper and allied products . 4,283 13,188 90 2,805 57.8 13,445 11,781 70 907 99 1,401 974
Printing and publishing 8,110 21,776 397 5,859 134.0 36,718 8,448 517 753 43 432 294
203 588 3 143 89 764 254 2 21 1 ® 9
Other ... 7,906 21,189 395 6,716 125.2 35,954 8,194 515 732 42 ®) 285
Rubber product 4,786 12,894 26 3,691 726 12,507 8,724 506 560 220 1171 2,230
Miscalianeous plastics products ... . 2,131 6925 192 1,285 349 7,266 5,294 262 778 41 389 718
Stone, clay, and glass products ... . 6,992 18,621 -408 4810 105.0 27,355 18,989 723 1,281 132 681 1,195
Transporiation equipment 6,433 32,095 410 4723 101.9 19,197 10,976 343 1,191 301 2,353 7,565
Motor vehicles and L L ——— — 4,667 25,738 363 3,065 66.8 12,191 9,151 316 1,070 126 1,325 6,574
Other transportation e 1,766 6,357 46 1,669 35 7,007 1,825 28 121 175 1,029 99N
Instruments and related pfoducis ........................................ 6,265 16,738 21 4,491 96.8 16,175 5,626 187 586 635 2,570 1,363
Other 3427 8,452 219 1,454 36.1 7,657 2,859 166 359 63 1478 ™
Wholesale trade 40,672 452,615 3,785 21,888 485.6 219,325 70,225 8,948 14,866 1,138 57,108 131,200
Motor vehicles and equipment 10,889 120,172 1,210 4,155 799 74,288 35,548 3,042 10,939 245 8,552 42,487
Professional and commercial equipment and supplies ¥ 14 =201 3,083 612 17,507 4,382 288 1,630 15,087
Metals and minerals, except p 2,330 48,226 247 1,245 254 17,813 3,867 397 372 27 8,618 9,570
Elgctrical goods 6,054 51,649 36 4170 816 32,648 8,838 1,503 1,102 218 3,561 28,853
Machinery, equipment, and SUPPHES wuuuumsussues R——— — 3,010 45,776 291 1,762 38.0 20,586 2,665 511 402 60 11,353 11,739
Other durable goods 4,201 52,592 711 2,348 61.4 17,818 4,717 847 504 44 2,421 8,328
Groceries and related Products uuveeen SO, 2,490 24,333 337 1,484 494 8,166 2,187 977 219 1 1,962 2,934
Farm-product raw materials 1,416 42,655 262 719 206 9,158 2,650 482 125 8 15,466 2.7
Other goods 5,847 37,197 982 2,953 682 21,344 5371 580 563 246 3,546 9,975
Retall trade 23,396 94,183 1,164 14,044 764.6 46,588 27,294 16,939 2,861 36 1,468 3,154
General handise stores 186 1,086 -86 196 108 888 455 237 55 0 [ 61
Food stores 13,604 56,298 815 7,648 405.9 20,261 16,559 12,159 1,793 " 3 347
Apparel and acCesSOry SIOES uummenmrsmmressssssmssasiisssssarinss 1,976 8,193 =321 1,446 719 5,847 3,267 1,676 281 (} 705
Other 7629 28,607 7571 4754 270.0 19,593 7012 2867 731 35 1,449 2,041
|
" Finance, except depository INSHUONS .....wwmisminnicsionne 2,027 33,521 689 5,493 487 523,641 1613 ‘ 3,008 1,017 § 12 6
Insurance 8,795 78,250 3,007 7.8M7 151.6 443,147 25,353 110,377 3,346 0 0 0
Real estate 5,732 14,968 -2,555 1,166 304 104,823 92,374 83,178 2,445 7 13 2
Services 24,892 61,741 844 18,659 595.5 121,337 §3,563 27,245 4,507 1,017 698 387
Hotels and other lodging places ... s secssisns 4,448 8,114 -1,018 2,178 128.4 32,006 24,978 320.123 945 [¥] vl 2
Business services 9,631 18,028 695 7372 265.1 21,816 9,141 945 1,536 475 407 121
Computer and data processing SEVICES wuummssrerose S~ 2,868 §,942 480 1,964 292 7115 2,484 , 86 528 469 333 54
Other business services 6,663 12,086 214 5,408 2269 14,701 6,657 859 1,008 6 74 68
Motion pictures, Includln? television tape and fim .. . 4,649 20,723 ~294 3311 3 48,711 10,221 1,881 1,135 ®) 62 105
Enginaering, architectural, and surveying services .. . 22n 2 -52 2,091 389 4,200 1, 2 39 190 a2
Accounting, research, management, and related serwces ...... 1,015 2,398 =50 889 13.3 3,833 922 106 169 448 1 63
Health services 1,291 2,265 17 1,007 39.5 2,038 1,318 598 80 1 0 0
Other services 1,681 3,961 -143 1,211 54.0 8,637 6,583 3,201 356 ®) 28 48
Other industries 28,583 84,618 101 19,896 430.3 103,630 64,763 5,810 7,799 81 2,136 537
riculture, forestry, and fIShING uumwuesssssssmsmussesssssseen S 678 2,365 -140 495 16.3 4,806 3,706 421 197 3 314 156
ining 6,521 11,153 513 2,574 437 25427 21,762 227 1,734 35 1,762 129
Coal 1,939 3,920 183 1,068 16.1 5901 7,250 ) 333 ©) 442 ")
Other 3,682 7,233 666 1,506 217 19,526 14,512 227 1,401 o} 1,340 128
Construction 3,348 16,927 -78 3,015 59.3 10,000 4772 2477 541 1 ) ©)
Transportation 11,748 35313 -1,006 10,243 2185 31,016 11,212 2,069 1,224 1 a
Communication and pUblcC UHIIEES .....uwumsswssmsmsssssssssnsssssonis 7,389 19,459 810 3,568 925 32,382 23,311 616 4,103 10 ®) ®)
D Suppressed to avoid disclosure of data of individual companies. NoTE.—Estimates for 1994 are prefiminary.

* Less than $500,000.
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Table 21.1.—Selected Data of Nonbank U.S. Affiliates by Country of Ultimate Beneficial Owner, 1993
Millions of dollars Millions of dollars
Gross property, plant, and
£l T?ousalnds equipment Expenfdi- Research us. gwr- UI..‘S. ?er»
mployee | of employ- . tures for | chandise chandise
?or i Sales | Netincome | compensa- ces ngta:s Of which: | o plant an:, e%et":)'(_ exports imports
P tion assel Total Commer. | and squip- | 9818 B¢ | shiped by shif ed to
cial prop- ment P affiiates” | affiliates
erty

All i 285,738 | 1,320,435 -4,354 193,000 4,765.6 | 2,065,504 705,665 173,867 63,243 14,199 106,615 200,599
Canada 41,062 137,798 1,731 25,672 669.9 260,951 103,492 22,304 5,893 2,159 7,185 12,061
Europs 168,296 696,725 174 117,234 2,889.7 | 1,076,213 368,499 70,065 32,878 9,362 45,983 69,349
Austria 445 2,469 -14 316 74 3,033 638 88 88 12 202 653
Belgium 3,711 17,157 72 2,082 101.7 12,001 9,834 1,848 629 68 355 1,282
Denmark 1,689 3,924 -7 1,441 62.8 3905 1,740 127 212 33 347 §53
Finland 1,436 6,883 ~194 1,203 258 6,508 2,881 218 354 63 624 1,138
France 19,274 97,174 -1.574 15,269 3594 214,103 48,835 16,580 3,757 1,235 12,466 9,200
Germany 32,055 136,688 504 23,429 564.2 149,611 63,093 10,118 7713 2,209 8,464 20,123
ireland 1,655 6,258 -366 1,287 324 7,607 4,303 435 356 13 239 248
Italy 2,541 14,113 -639 2,221 485 20,931 5,909 569 487 142 1,835 2,751
Liech 143 533 -67 146 34 701 630 370 28 3 30 136
Luxembourg 814 3,536 -6 618 17.2 2,736 1,432 659 83 8 4 576
Netherland: 20,765 78,206 198 11,226 2944 126,583 64,537 13,533 4,221 697 3,815 8,589
Norway 709 4,138 -13 523 11.6 3,543 1,968 193 211 30 469 557
Spain 229 1,304 -42 204 6.4 3,962 780 234 39 12 33 178
Sweden 5,944 27,138 ~496 4779 107.7 34,806 10,710 1,513 4,427 200 2,445 4,646
Switzerland 16,847 76,829 307 13,833 285.9 169,781 26,459 3,820 2457 2,423 5,864 5,739
United Kingdom 59,864 220,049 2,523 38,498 958.0 325,439 124,157 20,490 7,744 2,211 8,465 12,509
Other 174 1,325 - 150 50 961 49 270 31 3 90 669
Latin America and Other Westemn Hemisphere .......... researmasions 10,126 39,864 343 5,432 1413 45,796 21,428 5,150 1,846 539 3,251 8,389
South and Gentral America 7418 31,231 600 3,835 86.4 33,615 14,096 2,067 1177 ®) 2,668 7,218
Brazil 459 ,935 765 153 2.8 9,732 655 188 54 1 435 1,190
Mexico 1,400 ,890 -123 1,085 277 082 2,937 946 247 16 451 1,244
Panama 1,460 4,060 ~376 1,183 233 4,336 3,088 363 220 ) 511 147
Venezuela 3,757 16,270 238 937 26.1 10,164 ,930 356 622 8 (] 3910
Other 340 2,076 95 \77 6.5 1,301 486 218 34 ) ®) 725
Other Western Hemisphere 2,709 8,634 256 1,897 549 12,181 7332 3,083 669 ®) 582 1,173
Bah §0 496 -123 53 2.1 1,274 701 338 52 13 84 151
Bermuda 1,274 4,430 64 844 308 5,641 2,795 1,168 265 ®) 99 573
Netherlands Antilles 1,233 2,386 -50 804 15.8 3,118 2,582 826 269 129 270 99
United Kingdom lslands, Canbbean ... 133 1,179 -141 176 58 1,921 1,146 697 86 4 78 348
Other 19 142 -7 21 7 227 109 53 7 1 51 4
Africa 1,387 5272 -404 720 15.3 () 5,929 () () ) 482 839
South Africa 897 4,399 ~475 697 131 3,167 2,057 54 130 ®) (P 699
Other 489 873 70 123 22 ®) 3,871 ®) ) *) ) 140
Middle East 4,556 16,747 196 1,451 4.2 25,506 19,488 13,267 1,088 51 489 3,676
Israel 251 1,653 -60 289 54 ,314 5156 233 57 42 167 ]
Kuwait 1,062 2,264 65 216 8.7 9,107 8,988 7140 463 1 ©) ®)
Lebanon 121 588 ~18 99 29 687 467 88 31 1 23 g)
Saudi Arabia . 2,923 11,742 296 744 20.2 1273 7452 4,170 420 7 () ®)
United Arab Emi 167 401 -59 88 5.4 1,738 1,743 1417 101 0 19 33
Other 38 99 =27 14 6 387 324 219 16 ) 1 )
Asla and Pacific 56,342 417,522 -8,336 40,759 966.4 569,175 174,106 61,438 18,605 1,977 48,635 105,793
Australia 7,732 31,242 -838 6,106 1401 47,072 ,648 1,815 1,817 48 77 1,418
China 258 1,932 7 7 16 957 596 40 39 3 ) D)
Hong Kong 1,395 5272 -183 946 351 7,663 5,002 4,054 240 13 163 1,253
Indonesia 120 868 -28 90 5.0 699 347 189 25 0 ®) 48
Japan ,539 357,655 -6,705 31,674 3.4 490,432 143,770 52,062 15,285 1,801 43,187 94,431
Korea, Republic of 693 11,293 ~145 489 106 7877 ,063 656 21 65 2913 5,893
Malaysi 105 276 2 7 3.1 772 451 347 19 3 ©) 7
New Zealand 306 2,017 ~58 268 8.6 1,245 814 44 15 3 13 522
Philippines ] (°) ] (®) | 43 361 178 18 1 14 (%)
Singapore ‘ 112 1,134 -169 167 49 2,452 1,374 1,013 121 16 112 261
Taiwan 744 4,355 -145 573 158 8,404 5,083 621 770 35 563 1,129
Other 1‘ ®) ® ®) ®) H 1,11 598 418 46 2 90 282
United States 13,969 15,506 1,943 1,734 38.7 ©) 12,724 ®) ) ®) 58t 493

Addenda: !
European Union ! 142,837 578,526 656 96,320 24449 867,282 325,070 63,837 25,298 6,629 36,260 56,011
OPEG? 18,466 32,024 629 2,169 67.5 35,053 28,614 13,301 1,815 16 697 7117

T 1
D Supp i to avoid disel of data of individual comp . ) 1, The European Union comprises Belgium, Denmark, France, Germany, Greece, kreland, Luxembourg, Nether-
* Less than $500,000. lands, Portugal, Spain, and the United Kingdom. Prior to 1993, the European Union was known as the European

Notes.~Size ranges are given in employment cells that are sug

F—500 to 999; G—1,000 to 2,499; H—2,500 to 4,999; [—5,000 to 9

L-50,000 to 99,999; M—100,000 or more.
Estimates for 1993 are revised.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

ressed. The size ranges are: A—1 to 499;
9; J—10,000 to 24,999; K—25,000 to 49,999;

Irag, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

Communtties (12).

2. OPEC is the Organization of Petroleum Exporting Countries, Its members are Algeria, Gabon, Indonesia, Iran,
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Table 21.2.—Selected Data of Nonbank U.S. Affiliates by Country of Ultimate Beneficial Owner, 1994

Millions of dollars Millions of dollars
Gross property, pltan! and
Thousands equipment Expendi- U.S. mer- | U.S. mer-
Research i o
Employee | of employ- L tures for . | chandise chandise
p?orgzgt Sales Net income comtpensa- ees a.l;gt;'s Of which: n%w plant :p": g.‘etv:'x_ hexponsb imports
ion | and equip- : shi shipped to
Total g‘a’;“;‘r:; ment | pendiures | TR | Saiates
erty
Al countries 320,060 | 1,447,628 13,377 200,841 4,866.6 [ 2,208,329 751,105 172,754 68,281 15,602 113,774 219,172
Canada 43,256 145,221 3214 26,254 682.4 262,334 107,578 22,025 7,222 2,363 7368 12,636
Europe 191,972 769,034 7,742 124,288 2,9894 | 1,166,048 392,457 68,708 33,875 10,165 48,846 77,816
Austria 431 2,481 30 298 6.9 4,164 626 89 112 12 418 785
Belgium 4,263 17,586 470 |+ 2,105 96.1 12,398 9,904 1,880 576 ” 419 1,372
Denmark 1,821 4,265 85 1,436 60.1 4,267 1,887 90 260 40 401 579
Finland 1,690 7,756 60 1,248 28.9 6,925 3,029 244 259 64 683 1,129
France 2,674 111,139 -264 16,422 369.2 210,783 51,121 15,313 3913 1,385 11,989 11,685
Germany 36,961 152,588 970 24,880 584.1 163,003 68,019 10,970 7,888 2,450 9,613 23511
Ireland 1994 7,004 -85 1,344 316 8611 4,594 431 363 14 298 275
Htaly 2 952 15,524 -106 2,296 46.0 23,538 6,034 652 478 170 1,981 2,992
Liechtenstein 168 608 50 153 37 722 587 312 21 3 34 150
Luxembourg 974 4,171 38 738 18.8 3,002 1,500 673 85 12 238 789
Netherlands 24,684 89,007 1,217 12,875 3234 137,922 66,379 13,156 5,240 723 4,892 8,552
Norway 883 4,671 63 589 13.2 4,392 2,280 191 268 38 496 480
Spain 297 1,682 4 222 6.6 4,584 859 290 89 13 56 21
Sweden . 6,436 28,340 122 4,338 89.0 33,855 8,482 1,388 837 an 2817 6,064
Switzerland . 17,626 76,543 185 14,021 2923 183,989 26,477 3,610 2,626 2,409 5,005 6,364
United Kingdom 68,893 243,692 4,997 41,139 1,0139 362,587 140,051 19,230 10, 743 2479 9,353 13,160
Other 223 2,079 -14 185 55 1,308 628 290 3 152 767
Latin America and Other Western Hemisphere ................m. 1,635 44819 970 5,954 138.0 49,324 23,069 5,265 2,182 538 §,202 8,542
South and Central Aferica 8305 | . 31,689 779 3,766 779 36,017 14,948 2,135 1413 3% 3,085 7.438
Brazil 197 2,989 190 199 3.6 8,682 725 191 57 1 617 1,240
Mexico 1,641 6,818 =199 1,206 25 -9,903 3,107 1,039 236 22 459 1457
Panama - 1,695 4,458 60 1,302 230 5472 3,163 342 214 367 754 25
Venezuela 4,531 15,140 567 858 149 10,605 7,438 309 850 8 F;} 3,587
Other 440 2,084 162 202 69 1,354 516 252 56 [¥] 830
Other Western Hemisphere 3,330 13,130 190 2,189 60.1 13,307 8,121 3,130 769 140 2,118 1,103
Bahames 62 391 41 54 2.4 1,089 470 160 33 " 1 9
Bermuda 1,642 8,969 143 1,026 34.2 6,572 3,584 1,146 315 21 ®) 671
Netherlands Antilles 1,261 2,285 128 856 159 3,065 2,523 803 267 114 21 102
United Kingdom Islands, Caribbean .. 348 1,430 =36 231 72 2,349 1,432 969 150 [ ®) 316
Other 28 155 =3 21 233 112 4 ] 52 4
Africa 1,515 6,557 124 763 164 ) 6,437 ®) D) 53 602 985
South Africa 995 5,404 95 625 13.6 3615 2,210 40 ) (®) 504 801
Other 520 1,153 29 138 26 ®) 4,227 (e} ®} 98 184
Middle East 5,549 19,925 106 2,047 65.7 26,484 20,262 13,184 979 7 678 3,734
\srael . 344 2,085 ~114 373 6.5 2,790 §92 72 386 63
Kuwait 1,101 2,450 263 254 74 8,927 8,711 6,599 264 1 138 68
Lebanon 160 500 ~20 104 28 580 472 14 ) 50 ")
Saudi Arabia . 3,146 10,998 29 832 228 10,974 7,786 4,253 434 6 83
United Arab Emi ) ®) & ) | 802 1 760 1,421 121 24
Other ®) ®) ) ) J 1,412 ‘562 92 vl 1 [§]
Asla and Pacific 61,156 445,566 -1,347 39,714 934.9 608,807 185,728 61,889 20,7112 2,340 50,447 114,940
Australia 4,795 20,355 21 2,778 705 37417 12,743 1,728 1,019 59 52 972
China 21 1,989 -38 75 13 997 626 66 4 3 ®) ®)
Hong Kong 1,547 6,123 150 1,021 3.2 8,021 5,144 4,116 258 14 151 1,503
indonesia 131 984 -23 99 5.4 n7 382 190 21 0 ) 36
Japan 50,992 388,713 ~768 33,236 766.5 536,061 154,743 62,076 18,239 2,013 45,103 101,425
Kmea. Republlc of . 708 15,162 =318 129 9,199 2,339 657 233 167 2,598 7.851
420 1,201 =16 334 9.5 k 663 396 ®) 7 95 )
New Zealand 398 2,011 -25 34 8.3 1,190 825 4% 34 4 7 584
Philippines 304 861 21 221 64 512 362 163 16 1 17 55
Singapofe 199 1,635 -66 199 6.1 2,837 1,503 1,106 134 30 152 642
1,258 6,661 70 645 17.0 8977 5,633 633 584 40 537 1291
Other i72 811 =56 134 54 1,359 864 712 © 2 105 312
United States ) 4,978 16,486 2,569 1,819 40.0 ) 15,574 ) ) 63 630 §19
Addend
European Union ! 165,601 646,988 7,339 103,535 2,552.4 931,310 350,776 62,833 29,684 7,363 39,241 63,128
OPEC? 9,484 30,531 815 2,239 574 35212 29470 12,802 1,962 15 625 6,626
4 SUppressed to avoid disclosure of data of individual companies. 1. The European Union comprises Beigium, Denmark, France, Germany, Greece, Ireland, Luxembourg, Nether-
* Less than $500,000, Iands Portugal, Spain, and the United Kingdom. Prior to 1993, the European Union was known as the European

NOTEs.—Slze ran?_e-s are ?lven in cells that are suppressed. The size ranges are: A—1 to 499, —600 to 999; Communities (12).
G~1,000 to 2.493; 5,000 1o 9,999; J—10,000 to 24,999; K—25,000 to 49,993; L-50,000 to 99, 999; M—100/ 000 2. OPEC Is the Organization of Petroleum Exporti bers are Algeria, Gabon, Indonesia, Iran,
or more. Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the Umted Arab merates. and Venezueta.

Estimates for 1994 are preliminary.
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Table 22.1.—Gross Product of Nonbank U.S. Affiliates, Industry of Affiliate by Country of Ultimate Beneficial Owner, 1993
[Millions of dollars]
Europe Latin Asia and Pacific
All Of which Ame[jica Of which:
ich: ant i whicn: .
coun- | Canada Other | Africa Ngddlle tsJ‘nr:ed
tries Total £ Ger- | Nether- | Swizer- | United | Westem B Tota ) ales
rance many lands \and Iélgg g:i:;e Australia | Japen

All ind 285,738 41,062 168,296 | 19,274 32,055| 20,765| 16,847 59,864| 10,126 1,387 4,556 | 56,342 7,732| 44,539 3,969
Petroleum 25919 1,872] 16,831 ®) 124 ® 13 | 4329 ®) | -390 ™ 142 424
Petroleum and coal products manufacturing 18,727 )| 15980 ®) 125 ®) 22 () 660 0 (@) ®) () 32 0
Other 7192 ®@) 851 2 -1 235 91 1731 3,669 ®) ) ) 90 10 424
Manufacturing 1424781 23445| 91,418| 11,982| 19,053 6,243] 11,853 31,792| 2,816 - 539 6491 23534 2948 18,909 76
Food and kindred products’ 11,548 1,585| 8,311 573 131 260 2229| 4,45 ®) ) 22 1478 ®) - 885 ®)
B g 2,331 ®) 1,116 122 13 ") @} g) (0} 0 0 21 1 221 ‘)

Other 9,217 ®) 7,195 451 "7 260 ®) ) ®) ®) 22 1,201 ) 664 (
Chenmicals and allied products 44,300 )| 31574] 2962 7.857) 3247) 5111 11,013 (®) -9 43 1,625 58 1,195 0
Industrial chemicals and synthetics 23,256 }| 12,380] 2,019 3,930 ®) 1271 43% *) -9 0 ) 0 531 0
rugs 14,225 ()| 13,198 736 ®) 21 4558| 5213 ) 0 43 3N 34 278 0
Soap, cleaners, and toilet goods 4,237 )| 389% B 1,11 ®) ®) ) } 0 0 189 12 177 0
Other 2,583 100 2,100 174 ®) 86 () ®) ®) 0 ) ®) 12 209 0
Primary and d metals 16,4691 2,298| 6,479 1682 1,869 205 561 1,228 ©) ©) 121 6301 15991 4,485 3
Primary metal industri 9,971 1,394 2,512 563 4; -3 471 475 () ©) 0 (®) 1,429 3,878 3
Ferrous 6,513 535 961 479 100 -3 18 36 @) () 0] 4886 ©) 374 0
Nonf 3,458 859 1,550 84 327 0 452 439 (®) ®) 0 ) (] 137 3
Fabricated metal prodi 6,498 9041 3967) 11191 1,442 208 90 754 ®) 0 12 (@) 170 608 0
Machine! 26913| 2545| 18,183} 2382 5012] 2006] 2371 3,151 56 () 95| 5966 321 5476 g)
Industrial machinery and equipment 10,402 323 7,006 250 1,958 146 () 1,788 62 ®) 89 2,855 ®) 2,714 )
Computer and office equipment 1,178 55 477 ?;) ®) 25 75 5 0 ®) 611 0 524 ®)
Other X 267| 6,528 ) (®) ®) 1,713 57 D) @) 2244 @ 2190 ®)
Electronic and other electric equip 16512] 2222 11478) 2,132| 3,064 1,860 ) 1,363 -7 0 8] 3§ P){ 2762 1
Audio, video, and communications equip ) ®)| 3456| 1,180 () (] ®) 270 -4 0 § (@} 4 712 0
Electronic components and i A 80 1,441 158 570 174 19 411 -5 0 1 1,191 2 1,162 0
Other 7,794 )| 6.281] 823| 2484 ®) ) 682 2 0 0 ®} ®) 888 1
Other manufacturing 43,248 ®)| 28871 43841 4,185 526 1,582 11,949 o} 7 476| 8,164 () 6,867 42
Textile products and apparel 3,420 677 1,561 260 222 46 147 770 166 7 412 595 0 515 1
Lumber, wood, fumiture, and fixtures 202 158 885 85 208 1 45 362 ©) 0 0 5‘;) 1 144 0
Paper and allied prod 3,752 468| 2,851 0 123 ) Al 968 15 0 ®) ) 82 193 1
Printing and publishing 7,530 4,182 2,832 250 ®) 188 ®) 1,501 20 0 8 448 ) 174 40
Newspapers 121 (®) 0 0 0 31 1 0 0 ©) i 0 0
Other 7,408 )| 279 250 (] 188 ®) 1,470 19 0 8 ) ®) 174 40
Rubber products 4273 20) 2152 ®) (P 8 3 90 0 0 1 2,100 0} 209 0
Miscellaneous plastics products 1,718 285 964 76 313 kil 14 315 104 0 ) 365 10 335 0
Stone, clay, and glass products 6,497 ®)| 4407 1,285 706 0 322 1444 ) 0 0f 1,388 542 824 0
Transportation equipment 5,674 574 2,884 585 478 96 6 1,153 5 0 0 2,212 2 2,156 0
Motor vehicles and equip 3,738 281 1,379 ) 361 ©) 0 242 0 0 0| 2078 2] 2072 0
Other transportation equipment 1,936 293| 1,505 ®) 18 ®) 6 911 5 0 0 133 0 84 0
Instruments and related products 6,596 ) 6,234 473 768 13 556 3913 2 0 ®) 314 0 289 0
Other ,584 ) 2,102 ) 61 ©) ©) 1,433 ) 0 0 196 7 137 0
Wholesale trade 33,356 1,170 13,490 1471 4,854 1,026 1,081 3,424 598 348 | 17,076 425 15,822 605
Motor vehicles and equipment 8918 12| 263% 5| 2506 4 2 @y - 13 0 14] 6,243 6| 6,156 )
Professional and commercial equipment and SUPPLES .....ummmurmuscesssssen 3,536 55 1,131 5 294 ©) 284 291 3 0 6| 2340 0f 2250 1
Metals and minerals, except petrol 1,823 285 74 615 2 39 25 R .0 607 1 536 0
Electrical goods 5,191 57 415 112 48 34 27 31 17 23 7| 4650 1 4497 22
Machinery, equipment, and supplies 2,264 64| 1,020 78 340 25 215 179 112 ©) 34 964 0 916 ®)
Other durable goods 3,637 269| 2327 160 100 393 115 1174 198 ‘) 2 848 ®) 714 2
Groceries and related prodi 2,166 182| 1,347 } ®) 80 24 267 78 ) 1 194 0 133 ]
Farm-product raw materials 032 ) 8 13 230 66 13 0 0 108 3 92 0
Other nondurable goods 4,790 253 2,831 2n ®) ®) 177 ®) 138 ®) 7 1,122 ®) 529 ®)
Retalf trade 20,862| 2,408| 14376] 1,031 5389| 2,650 ® ] 2n2 507 ®) 225| 3,281 9] 317 ®)
General handise stores 507 =2 479 0 0 4 ®) 116 7 0 ) 23 -2 17 Q
Food stores 11,798 852}) 8,643 3701 4,677 ®) (®) ®) 197 0 0 ) 0 ®) ®)
Apparel and Y stores 1,867 ) 1,095 92 5 ] -1 327 ©} ®) 0 ®) 2 (®) 0
Other 6,689 ) 4,159 569 646 659 24 ®) ®) ) 225 961 8 802 ©)
Finance, except depository nstitutions 2,495 ®)}] 1,894 116 16 -15 690| 1,026 222 2 -121 170 47 291 ®)
7,000 | 3163 ®) ®) 580 88| 2022 52 0 0 98 19 19 ®)
Real estate 6723 1,932 1981 256 300 530 160 620 px] 8| 1010] 1524 43 1,254 46
Services 23,591 3,523| 12,778 1,661 883 560 2,081 4,803 983 30 21 5680| 1,223| 3,669 387
Hotels and other lodging places 3,870 123] 1,128 474 25 ! 19 568 g2 ™) 128 2370 2] 1,737 (®)
Busi services 8,710 337 6,867 673 jex) 441 1,850 2,730 P) ®) 39 567 ®) 327 235
Computer and data ing services 766 192 2,175 235 78 259 (®) 668 ) 0 39 185 43 130 Sz}

Other business services ,955 146 4692 438 16 181 )] 2,062 ®) ) 372 ) 197

Motion pictures, including television tape and film 4,123 (] 107] -84 2 4 422 121 0 0 ®) ) (®) 0
Engineering, architectural, and surveying services 2,119 116] 1,889 555 405 68 178 ©) 0 6 1 98 0 98 0
Accounting, research, management, and related services .. 882 1 ®©) 53 19 313 13 0 3 237 1 234 1
Health services 1,142 506 ®) 0 =1 0 0 0 262 ®) 185 ®)
Other services 2,745 ®) ®) ® [} 2 16 ®) ® 0 30 (] 16 ) 15
Other Industries 23,310 4716 12,363 1,216 ©) ®) ®) ®) 395 ®) ®) 5,368 ®) 1,315 376
riculture, forestry, and fishing 6548 ®) 92 24 38 64 182 Eg) ) 7 3 23 ()
ining 49831 1274| 3462 103 ®) 812 1,403 19 ) ) 170 5 166 3
Coal 1,680 ((‘;; 1,627 0 ®) ®) 51 218 ) 0 ) -6 () -16 0
Other 3303 1838 103 3 ®@) 2 1,185 19 () 0 187 5 183 3
C i 3,026 37 1,888 445 470 45 228 436 ) 0 13 714 (D) 467 ©)
Transportation 11,408| 22381 4,682 160 167 94 )| 3618 ®) 0 45( 4330 ®) 613 ®)
Communication and public utifities 3,345 ©)| 2000 457 [§] © 10 ®) ®) 0 0 119 ®) 46 0

P Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.

Digitized for FRASER
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Nove—Estimates for 1993 are revised.
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Table 22.2—Gross Product of Nonbank U.S. Affiliates, Industry of Affiliate by Country of Ultimate Beneficial Owner, 1994

[Millions of dollars}

Europe Latin Asia and Pacific
All Of which Amegca Of which
ich: an Y which: ;
coun- | Canada Other | Africa Mégg'f g:‘a':ed
tries Total . Ger- | Nether- | Switzer- lil(ri\ited \A‘?stem Total A s
rance ng- emi- ustralia n
many | lands land dom | sphere

All Industries 320,060 | 43,256| 191,972| 22674| 36961| 24,684 17,626{ 68,893| 11,635) 1,515] 5549( 61,156 4,795| 50992 4,976
Petroleum . 28,146 2,166 16,685 fg)) 259 g) 153] 5570F 5213 ®) ®) 770 493 145 354
Petroleum and coal products manufacturing 20,020 ()| 15687 211 ) 28 @) 763 0 ) %2) ®) 32 0
Other 8,126 ) 997 1 4 254 126 ®} 4,450 ®) 154 ) ®©) 13 354
Manufacturing 157,815) 24,951| 101,137 | 13,701 20,853| 6,363 12,988 34,807 3,160 665 879| 26,883 2228| 22,013 139
Food and kindred products 125991 1377] 9056 631 135 303| 2577 4682 118 ® 28 @) @ 1160 32
Beverages 2,248 ®) 1,049 142 16 {) Eg) 11 0 0 () 2 2n )
Other 10,351 ()| 8007 489 118 303 ) ) 107 ] 281 1,601 ©) 889 32
Chemicals and allied products 43,8581 10,893| 34205| 34567 8,028] 3469| 5418] 12223 ®) 75 56 D 434 1661 4
Industrial chemicals and syntheti 25,504 )] 13290] 1924| 3532 ®) 14 5,598 (2 7% 0 ®) 751 0
Drugs 16,363 1891 14,987 8701 2698 26| 5213| 5633 61 0 54 51 39 474 0
Soap, cleaners, and toilet goods 4,805 174| 4421 g)) 1,361 ® 8 © 3 0 0 207 14 193 0
Other 2,186 @ 1597 436 68 48 ®) ®@) 0 1 302 (] 242 4
Primary and fabricated metals 17,0541 2529) 7050| 1236] 2133 251 674 1,672 (D} g:% 130] 5,869 35| 5272 17
Primary metal industries 10,199) 1,563| 3,027 501 498 -3 568 765 () {‘;)) 4,888 1381 4,519 3
Fermous 6,462 679 ,008 40 17 -3 24 52 ©) ®) 4,584 20| 4336 0
0 us 3,737 9741 2018 91 382 0 644 T3 ®) @) 0 303 118 183 3
Fabricated metal prodi 6,855 76| 4,022 73] 163 254 106 906 ®) [y} © 981 207 754 14
Machinery 31,4651 28081 21,519 3,002| 56641 1862 259%| 4,329 87 95 130| 6,792 §28| 5769 35
Industrial machinery and equipment 3351 9587 4761 2,280 94 ) 3185 7% 95 88 ,128 ®)| 2613 18
Computer and office equip 45 657 an9 207 7 33 19 10 0 -6 621 0 508 9

Other 2911 8930 971 2073 87 g) 3,166 66 95 93| 2807 © 2108 9
Electronic and other electric equipment 2472 11932 2615 ,384| 1,768 1,144 1 0 42 ,664 @) 315 17
Audio, video, and communications equip ) 2127) 1,365 1 -43 (] 280 9 0 8 ) 5 894 0
Electronic components and accessories 76| 1,706 185 693 } 18 475 -1 0 31 1,255 2] 1210 15
Other )| 8009| 1066| 2690 ) ®) 389 2 0 0 [} ®)] 1,051 2
Other manufacturing 7344 20217 6,287 4,893 478 1,723 11,991 1,210 1 536 9,480 ©) 8,151 52
Textile products and apparel 81 172 )| 248 45 172 876 295 i 400 725 0 613 1
Lumber, wood, furniture, and fixtures 201 1,014 68 210 2 57 418 25 0 4] 196 0 189 4]
Paper and allied products 5127 3228 7 167 156 741 1,087 ) 0 gg; 453 9% 213 1
Printing and pubiishing 46411 8,021 ®} (] ®) @] 1761 ) 0 365 ®) 211 49
&h " ) 2932 ) (D% (Do (©) 173; (D‘) 3 (D(; 9 (D1) 21(1) 8

o1 X , 4
Rubber prod 26| 2624 ) 824 g ©) 5 0 2 2,123 0f 2128 0
Miscellaneous plastics products 363 1,154 121 376 7 17 34 125 0 (" 488 12 394 0
Stone, clay, and glass products 681 4807| 1427 814 0 403 1,336 511 0 1,606 5431 1,033 0
Transportation equipment 5471 2946 720 526 114 7| 1036 5 0 0] 293 | e8n 0
Motor vehicles and equipment 338 1,551 494 367 9 0 268 0 0 ol 2779 31 27 0

Other transportation equipment 209 1,395 226 159 21 7 767 5 0 0 156 0 100 0
Instruments and related products 15] 5830 656 915 15 6431 2919 3 0 83 364 0 327 0
Other 191 2821 282 ®) ®) ®) 198 0 0 217 8 172 0
Wholesale trade 1,450 17,127 1,693| 6509| 1504 72| 4200] 1,014 425 100| 19,914 480( 18497 633
Motor vehicles and equipment 14| 3684 7| 3369 [ 2 ©) 32 0 18] 7173 8| 7,039 8]
Professional and commercial equipment and supplies 63 686 6 337 402 316 497 6 0 71 2571 0] 2673 1
Metals and minerals, except petroleum 323 1192 ) 852 2 13 59 49 45 0 720 3 613 0
Electrical goods 75 472 140 61 49 30 336 43 28 7 5,400 1 5,173 30
Machinery, equipment, and supplies %] 1,201 92 414 26 240 235 130 ®) 831 1,467 0] 1375 )

r durable goods 347 2,756 185 126 484 118 1,394 232 1 2 860 63 706 3
Groceries and related products 26| 1751 )} 1,006 102 27 337 104 ) 2 gg) 0 32 ®)
Farm-product raw ial 6 848 ©) 10 17 9 80 {®) 0 0 ) 3 264 0
Other nondurable goods 329 3565 310 334 417 187 © ) 27 13 1,399 401 685 ©)
Retall trade 2,793 15667 1,509 6,075 2,561 68 3,000 ®} ) ®) 3,649 10 3,462 4
General handise stores 36 171 0 4 125 8 of - 1 42 -2 B[ Q
Food stores 958 9,872 204| 5387 ®) 39 690 67 0 ®] 2103 0] 2103} 1
Apparel and y stores 546 1,118 ©) 7 ®) ) 389 ®) [} 0 ®) 2 (I 0
Other [ 1,325 : ®) 615 425 30 1798 © 4] 190 ®) 9 [} I ]
Finance, except depository Institutions 2,027 ©| 202 82 —48 60 223| 1,551 -124 3 -17 92 -36 194 ®)
Insurance 8,795 ®) 4,629 ®©) ®) 743 bl 2,902 ®) 0 10 144 20 66 ©
Real estate 5732 1451 1,610 226 u1 459 148 47 203 -2 927 149t 1041 1,181 51
Services 248921 3907f 12,732 2,007 885 3381 2646) 5282 1,197 34 309] 6295 1,309 4,075 419
Hotels and other lodging places 4,448 135] 1,290 615 28 19 21 67" 106 1 2241 2661 3] 193 R
Business services 9,531 29| 7265 665 93 185) 2397 2815 (B 27 46 700 246 397 ©
Computer and data processing services 2,868 26| 2,134 255 76 -12 ®) 758 | 36 of! 45 232 46 167 155
Other business services 6,663 163} 5,130 4an 17 198 @y 20871 ' ® 7} 1 468 199 240 ®)
Motion pictures, including television tape and film 4649 2,243 08 -144 5 0 529 179 0 g| 1820 955 ) 0
Engineering, architectural, and surveying services .. 2217 1971 2,010 620 345 © 179 409 0 6 0 141 0 141 0
Accounting, research, management, and related sel 1,015 12 707 ®) 21 26 357 8 0 3 284 2 280 1
Health services 1,201 688 N 34 ©) -1 ‘) 0 0 239 ) 157 123
Other services 1,681 380 712 ®) ®) (] 23 493 ) 0 36 450 ®) ®) ®)
Other Industries 28583| 5353| 20,361| 1,321 ) ®} 405] 11,064 442 © © 1918 186| 1,360 414
Agricuture, forestry, and fishing 578 57 316 88 16 28 58 192 (&; =21 34 3 21 )
Mining 5521] 1,260] 4,028 49 ®) ®) 56| 1842 5 }';) 162 5 158 2
Coal 1,939 16| 1875 0 ®) 54 268 ) 0 ) ®) ) ~14 0
Other 3,682 1,243] 2,154 49 10 ©} 2 1,574 5 (] 0 ) 5 172 2
Construction 3,348 67] 2,136 483 508 42 7 ©) 0 0 740 ®) 459 [}

Transportation 11,748] 2673] 8,033 212 184 © 74] 3383 44 0 82 © 14 672 )

Communication and public utilities 7389 1,206| 6848 508 0 3 1 ®) ©) 0 0 ©) (] 49 0

P Suppressed to avoid disclosure of data of individual companies.

* Less than $500,000.

Digitized for FRASER
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Note.—~Estimates for 1994 are preliminary,
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Table 28.1.—Employment by Nonbank U.S. Affiliates, State by Country of Ultimate Beneficial Qwner, 1993
[Thousands of employees]
Europe Latin Asia and Pacific
Al Of which Amegca Of which
which: an : which: .
coun- | Canada Other | Africa hg:glte lsjg:gg
tries Total . 6 Nether- | Switzer- l{(nited ngstern Total Austal )
rance | Germany ing- lemi- ustralia apan
tands land dom sphere
Total 4,765.6 669.9| 2,889.7{ 3594 564.2| 2044 2859 958.0 1413 153 44.2 966.4 1401 731.1 38.7
New England:
C i 779 74 619 8.0 13.1 11.8 7.2 14.6 11 ) 3 7.0 14 55 4
Maine 24.2 1.2 10.7 .8 1.5 11 K] 5.0 1.1 0 [y] 1.2 A 1.0 B
M: h 119.6 174 799 9.8 12.5 4.1 6.0 39.0 1.7 ) 3.0 18,7 341 123 1.1
New Hampshi 30.7 67 19.9 13 49 14 1.2 94 1.5 0 2 28 B 1.9 4
Rhode Island 141 1.8 10.6 5 24 1.2 7 46 Ja B! 4] 11 3 8 3
Vermont 71 24 34 5 K 2 1.0 9 4] [\ ) 12 ¥} 11 (v}
Mideast:
Delaware 332 ] 89 4 13 6 6 4.7 2 ) 9 1.2 ) J F
District of Columbia 10.8 1.2 5.4 7 3 5 2 2.7 A 0 3 38 3 2.8 )
Maryland 748 17 5§15 6.6 75 1.7 5.0 16.3 2.1 (2 5 8.7 1.2 7.0 4
New Jersey 2126 285 1395 16.4 304 127 2.2 371 4.0 F 354 1.7 288 2.1
New York 351.1 5111 2284 230 386 36.2 21.2 743 54 2 4.4 534 42 434 84
Pennsylvania 236.4 285 176.6 212 346 19.4 83 75.0 5.2 3 28 218 56 16.6 12
Groat Lakes:
Iinois 2382 a7 144.3 12.5 266 127 25.4 48.9 48 2 2.6 86.7 6.7 46.0 1.8
Indiana 124.6 18.2 69.0 16.6 14.9 5.8 44 205 1.9 5 G 36.3 15 34.0 F
Michigan 150.1 215 84.0 10.3 288 36 5.4 26,5 2.2 7 5 411 10.2 303 3
Ohio 206.9 202 127.4 15.1 17.3 13.6 145 49.2 6.4 1.0 1.0 49.9 1.5 46.5 11
Wisconsin 768 14.2 84.7 42 15.0 5.7 8.4 13.8 9 2 A 6.7 1.8 4.2 )
Plains:
lowa 314 6.3 205 3.0 36 2.0 1.8 72 A F ) 3.7 A 3.3 A
Kansas 29.3 7.6 172 29 33 1.4 23 5.7 3 3 ) 37 5 25 2
Mi 84.6 10.2 486 38 12.9 4.0 6.3 17.0 7 2 2 242 J 4.2 3
Mi 76.7 17.5 445 6.6 72 43 5.7 13.7 1.3 A 2.1 10.5 1.4 71 7
Nebras 16.3 1.7 11.9 19 30 4 14 41 3 2 ¥] 21 4 1.5 [y)
North Daketa 45 17 23 8 3 2 2 8 () 2 [\ 2 A A 0
South Dakota 46 15 24 Bl 5 2 Rl 12 " ) 0 8 ¥} 5 ]
Southeast:
Alabama 616 85 377 "7 39 16 40 9.2 1.8 5 1.2 1.6 20 8.7 3
Arkansas 304 5.7 169 2.8 2.0 1.8 1.8 4.3 3 4 4 6.7 12 5.2 4
Florida 2038 255 1292 174 200 98 8.2 46.6 134 2 24 321 54 220 10
Georgia 167.6 209 104.3 127 141 174 9.2 34.9 36 22 3.9 N7 8.7 228 9
Kentucky 75.7 10.8 37.1 5.0 9.6 25 19 12.9 1.3 2 28 236 1.3 200 2
Louisiana 60.4 87 372 34 78 70 2.3 11.4 78 A 7 5.6 15 26 3
Mississippi 23.2 4.7 137 27 20 7 2.3 43 1.4 3 ) 3.0 9 1.9 Rl
North Carolina 211.4 305| 1883 14.1 338 10.0 106 54,0 1.3 2 14 18.2 G 15.1 14
South Carolina 105.8 82 80.6 14.8 18.5 13.5 53 13.7 2.2 5 7 13.7 J 121 )
T 129.7 19.7 75.1 10.4 74 7.2 6.1 212 14 2 9 323 5.6 25,1 I}
Virginia 128.9 154 894 1.7 15.1 49 6.3 268 4.3 ) 4 18.5 7 16.1 7
West Virginia 36.1 6.6 25,0 25 72 36 341 6.6 1.2 (" [y] 23 2 1.9 0
Southwest:
Arizona 524 7.2 234 3.3 39 1.7 22 9.3 13 A G 18.9 10.6 6.8 2
New Mexico 16.2 1.3 11.0 1.1 57 1.5 3 2.0 6 V] ) 3.0 1.3 1.7 3
Okiah 30.0 75 233 5.2 4.0 1.5 14 6.1 2.7 2 B 4.9 5 4.0 4
Texas 304.7 55.3] 1724 217 346 212 174 486 184 1.1 48 50.2 8.9 325 25
RockYoMountalns:
Colorado 60.0 13.6 329 38 5.3 32 4.1 11.3 E 3 2 1.0 1.8 78 1.1
Idaho 113 16 9.1 4 H 2 9 27 ) [yl ) 8 * 2 v]
M 5.3 20 24 5 F 2 2 9 (4] v} 0 8 5 3 )
Utah . 250 6.1 164 8 5.2 8 1.8 6.0 2 2 ) 34 4 1.8 v}
Wyoming 58 9 47 11 8 4 *) 19 2 ) 0 ‘) ) ) .0
Far West: i
Alaska : 9.5 19 28 2 2 4 2 1.8 2 0 0 3.8 4 2.8 8
California 528.6 5031 26563 334 50.6 4.0 299 9.7 18.7 9 16 186.9 165 144.7 48
Hawaii 524 15 38 ] 4 J 4 1.1 4.0 * 0 431 35 315 2
Nevada ; 221 6.3 1.7 8 32 30 5 35 2 E ) a7 24 1.4 2
Oregon ; 42.5 35 240 1.2 94 1.0 1.7 6.6 9 " A 13.9 1.0 120 1
Washington i 776 9.6 424 27 1.8 30 54 14.0 8 S5 A 229 35 174 1.3
Puerto Rico 289 1.1 14.0 4 14 8 4.0 57 I 0 ) 3.7 2 1.5 G
Other U.S. areas ! 1.3 G 1.7 a1 A B 5 3 1.7 Al ) 6.3 Bl 3.7
Foreign? : 29 1.6 1.0 1 1 2 A 4 3 0 " 2 " 2 (M
* Less than 50 employees. F-—500 to 899; G—1,000 to 2,499; H—2,500 to 4,999; i—5,000 to 9,999; J—10,000 to 24,999; K—25,000 to 49,999;

1. See footnote 3 fo table 14,
2. See footnote 4 to table 14,

i
i
i
{
[

L~50,000 to 99,999; M—100,000 or more.
Estimates for 1993 are revised.

NoTes.—Size ranges are given in employment cells that]_ are suppressed, The size ranges are: A—1 to 499;
i
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Table 23.2.—Employment by Nonbank U.S. Affiliates, State by Country of Ultimate Beneficial Owner, 1994
[Thousands of employees)

Europe Latin Asia and Pacific
Al Of which A Of which '
which: an ) ich: .
coun- | Canada Other | Africa Nggglte gg{:g
tries Total Nether- | Switzer- | Ynited | Western Total
France | Germany lands and King- Hemi- Australia | Japan
' dom sphere
Total 4,866.6 6824 | 2,989.4 369.2 584.1 3234 20231 1,013.9 138.0 16.1 65.7 934.9 70.5 756.5 0.0
New England:
Connecticut 765 59 61.8 88 13.3 10.8 74 15.9 1.0 1 2 70 5 6.4 .5
Maine 24.8 11.3 1.2 5 1.5 11 9 59 1.0 ¥ 1.2 Bl 1.0 Bl
Massachusetts 129.8 17.7 90.7 8.2 12.6 6.4 131 423 1.7 ) 3.4 181 5 13.0 1.1
New Hampsh 29.6 5.0 201 1.4 5.0 1.2 1.2 9.6 1.6 0 3 2.2 ) 20 4
Rhode Island 18.5 3.0 122 6 25 9 I 59 A A " 8 ") 8 3
Vermont 78 3.2 35 5 8 2 1.1 8 [¥] 0 ] 1.1 ") 141 "}
Mideast:
Delaware 33.7 204 10.1 1.5 14 5 J 4.9 A ") 7 1.2 () 7 G
District of Columbia 114 1.4 5.8 5 ] 4 3 33 B! 0 3 36 2 27 )
Maryland 789 1.7 86.8 74 7.7 7.0 53 20.0 2.2 0 5 8.3 8 741 3
New Jersey ©o212 26.3 140.0 210 307 118 238 38.5 39 G .9 36.8 1.0 304 G
New York .. 356.0 50.8 2324 29.9 418 354 211 771 4.7 46 54.6 3.3 430 8.8
Pennsyh 233.1 239 180.6 218 344 209 9.1 75.7 32 3 31 210 4.4 16.2 12
Great Lakes:
Nlinois 2290 317 134.8 13.1 266 11.2 17.3 49.1 5.3 2 2.1 528 39 443 1.9
Indiana 129.0 16.1 70.5 17.9 183 51 45 20.3 G 6 G 38.3 13 36.2 5
Michigan 159.4 27.2 96.6 10.3 286 1.3 74 292 24 8 5 31.8 21 29.1 A
Ohio 209.4 19.8 128.1 141 195 139 15.2 49.5 6.4 9 1.1 51.8 1.2 48.8 1.2
Wisconsin 749 14.8 52.8 4.4 148 59 56 147 1.0 2 *) 6.0 9 4.4 {
Plains:
lowa 35.4 6.4 238 3.2 39 2.0 18 10.5 4 7 ") 4.1 A 37 B
Kansas 3.5 15 19.2 35 40 1.5 23 6.5 5 3 B 38 4 28 2
Minnesota 829 104 63.5 4.1 133 213 37 166 7 3 2 15 1 3.8 4
Missouri 80.4 18.1 474 6.1 7.2 4.1 59 17.8 1.6 Bl 2.2 10.3 1.2 6.8 1.0
17.2 22 123 20 32 4 1.2 4.4 5 2 ") 1.9 Bl 1.6 ¥]
North Dakota 38 1.8 1.9 3 3 2 A 9 R 2 0 B 0 A 0
South Dakota 54 21 29 2 9 2 A 1.3 ly] ) 0 4 ") 3 0
Southeast:
Alabama 60.6 89 36.2 112 4.1 1.6 38 9.0 24 5 1.3 10.9 8 8.7 3
Ark 31.6 82 174 3.0 2.1 1.9 24 4.0 7 4 5 73 14 55 )
Florida 198.2 245 123.6 18.9 195 9.2 9.2 426 1.2 2 59 37 4.6 223 1.0
Georgia 173.7 18.9 111.6 11.8 16.2 17.7 9.6 40.1 4.3 22 4.8 309 34 248 9
Kentucky 787 11.0 373 46 9.9 1.5 20 14.0 14 2 27 259 13 217 2
Louisiana 594 10.0 382 3.2 78 6.6 20 8.7 74 a 27 5.7 1.5 28 3
Mississippi 240 4.8 13.6 27 18 8 21 4.5 1.5 3 N 3.6 9 25 At
North Carofina 2218 318 163.4 145 354 95 12.7 56.5 4.0 2 16 19.7 1.7 16.9 A
South Carolina 1124 10.4 827 14.1 18.4 14.0 6.0 15,5 28 5 1.5 14.4 5 12.9 ()
T 1314 18.6 78.0 54 74 15.8 5.0 29 28 2 1.1 307 22 26.7 )
Virginia 1318 16.2 90.8 10.8 14.9 44 74 29.0 4.2 W] 3 19.3 3 169 .8
West Virginia 34.6 1 24.9 24 75 24 35 6.9 3 9] ") 24 3 20 0
Southwest:
Arizona 50.1 78 27.0 35 52 14 28 1.8 G R [ 8.5 8 6.4 2
New Mexico 18.4 G 126 14 | G 3 34 5 A 4 H G G A
Oklahoma 379 75 218 59 4.2 14 1.7 69 27 2 7 4.7 4 38 4
Texas 3201 59.1 179.9 218 36.8 202 18.6 564 19.6 1.6 .7 50.3 8.2 32.0 19
Rockr Mountalns:
Colorado 65.3 9.2 40.3 37 58 30 47 18.2 3 5 13.1 1.0 100 1.1
{daho 1.8 1.3 95 6 H A 9 3.0 1 ) 4 4 " 2 )
Mont: 50 20 25 4 7 3 2 1.0 [ " [§] A ") 4 0
Utah 277 8.5 179 18 56 8 1.6 6.4 2 2 3.6 3 2.4 )
Wyoming 5.8 6 49 1.3 8 2 ) 1.8 2 * 0 4 ) " 0
Far West:
Alaska 8.8 1.7 33 2 A 7 4 2.1 2 0 0 3.0 A 2.2 7
California 552.4 54.3 2738 37.2 511 24.5 34.0 946 209 1.0 5.4 191.7 119 162.4 53
Hawalii §1.0 1.5 48 6 4 20 4 1.2 42 ) (W] 40.3 1.9 367 2
Nevada 228 59 124 141 3.5 34 6 34 2 9 2 28 1.2 1.5 4
Oregon 47.0 38 26.5 1.6 1.1 1.0 25 6.6 9 [yl 3 15.4 9 13.5 N
Washington 785 10.1 442 3.0 12.2 44 54 118 12 6 4 20.7 14 17.2 1.4
Puerto Rico 21.6 11 14.3 8 1.5 9 34 5.6 A 0 ") 4.1 A 1.7 G
Other U.S. areas?! 1.4 G 22 A A A 5 4 1.3 Al ") 6.3 .1 35 A
Foreign2 54 1.7 1.2 " 3 2 2 5 1 1} ) G 0 G A
* Less than 50 employees, NoTES.—Size ranges are given in employment cells that are suggressed. The size ranges are: A—1 to 499;
1. See footnote 3 to table 14. F—500 to 999; G—1,000 to 2,499; H—2,500 to 4,999; |-5,000 to 9,999; J—10,000 to 24,399; K—25,000 to 49,999;
2, See footnote 4 to table 14, 150,000 to 99,999; M—100,000 or more.

Estimates for 1994 are preliminary,

__ rU.S. GOVERNMENT PRINTING OFFICE:1996-404-440/40006
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UNITED STATES .
‘GOVERNMENT PRINTING OFFICE
Su:wam’rmpm oF Docuunms
E WASHINGTON, nc ..2.0402.

Schedule of Upcoming BEA News Releases

Subject

U.S. International Trade in° Goods and Services, May 1996....
State Personal Income, 1st quarter 1996................................

Gross Domestic Product, 2nd quarter 1996 (advance)............

Personal Income and Outlays, JUNE 1996 ...l

U.S. International Trade in Goods and Services, June 1996...... cereeereeee. ¥ Aug,

Gross Domestic; Product, 2nd quarter 1996 (preliminary) and Corporate Profits, 2nd quarter 1996 Aug.
(preliminary).

Personal Income and Outlays, July 1996.......................... .. Aug.

U.S. International Transactions, 2nd quarter 1996................cccccoeeiieieeriiiiinnnnn.. e Sept.
U.S. International Trade in Goods and Services, July 1996....................ccccociiiiiinniiiii e, * Sept.
State Per Capita Personal Income, 1995 (revised) ........................... ieeeneeeee. Sept.
Gross Domestic Product, 2nd quarter 1996 (final) and Corporate Profits, 2nd quarter 1996 (revnsed) Sept.
Personal Income and Outlays, August 1996.... e : Sept.

U.S. International Trade in Goods and Services, August 1996 ...........................ic.......
Gross Domestic Product, 3rd quarter 1996 (advance).................... Oct.
Personal Income and Outlays, September 1996...............ccccccuviviiiniiiiiiiiiciiiiiieeeeeieneeiiieee . Okt

* Joint release by the Bureau of the Census and BEA.

For information, call (202) 606-9900, Bureau of Economic Analysis, U.S. Department of Commerce.






